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Dién bién TTCK trong Q1/2018

D& danh gia lai mirc dd hiéu qua nhan dinh cta BSC trong Bdo cdo Tri€én vong nganh nam 2018,

ching toi xét dén Dién bién TTCK Q1/2018. Cu thé nhu sau:
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Xét vé Diém sd. Thir nhat vé diém s8, BSC d3 du bdo s6 VN-Index ndm 2018 trong quy 1 va
2 nhung dién bién thj trwong t&t hon ca 2 con s& dy bdo nay gom 1,062.9 diém va 1,165.6
diém. Thay vao dd, chi s6 VN-Index déng clra & murc 1,174.46 diém.

Vé dién bién thj trwong. Thit hai vé dién bién, du bdo vé dién bién thj trwong trong Quy 1
clia BSC d3 thé hién kha sat véi dién bién chung. Theo d6, trong Quy 1 thj trudong ting
trwdng rat tot vdi s déng gdop khdng mét mai tir nhitng m3 cd phiéu tru nganh tai chinh
ngan hang, bat dong san nhu BSC d3 dé cdp. Tuy nhién, thi trudng van déng theo nganh
nhuwng chua cé su lan tda ma chi tp trung va nhitng nganh nhu ngan hang, bat déng san,
dau khi va chirng khodén.
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Ngudn: BSC Research

Nhém ¢8 phiéu. Th ba v& nhédm cd phiéu, trong Bdo cdo trién vong 2018, BSC d3 dy bao
rang nhdm c6 phi€u Bluechips nganh nhém Ngan hang, Bat dong san, dau khi sé ting manh

manh va dan dat thj trwong tao hiéu &ng lan tdéa. Tuy nhién, thj trudng cang tang diém thi sy
co cum cla dong tién vao nhitng ma cd phiéu tru va dd chi phdi ciia nhitng ma nay cang 1én.
Tinh tir thoi diém dau ndm, nhédm VN30, LargeCap va MidCap c6 hiéu suat duong lan luwot 13
18.2%, 15.9% va 4% trong khi nhém SmallCap va Penny c6 hiéu suat &m lan luvot 13 -1.6% va
0.5%.

Nhén dinh vé cac théng tin anh huéng dén Vnindex va TTCK Quy 1 ndm 2018. Cic yéu té
dwoc ching t6i cho rang sé cé dnh hudng dén thi trudng va doanh nghiép d3 dién ra nhu dy
bdo 1a: (1) méi trudng kinh té ti€p tuc cai thién, (2) du bdo vé thdng tin vi md trong nuédc
nhu 13i sudt va dong tién chirng khodn tang tot tir khdi ngoai va (3) cac thuong vu niém yét
mdi va thodi vén nha nuwdc sé gidi phéng lugng tién mat I&n trong thi trudng tir cac quy va
(4) thi trudng van phu thudc vao hiéu &rng clia Nghi quyét 42 vé xir Iy no xau gitp hoat déng
c6t 16i chia cac ngan hang I&n dugc cai thién rd rét. Thém vao dé ching toi danh t&i 2 bao
céo dé danh gia gdm (1) Bdo cdo vé chién tranh thwong mai, (2) Hiép dinh CPTPP va céc tac

dong dé hd tro nha dau tu cé thém gdc nhin vé cac van dé néng dang dién ra.
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So sanh ngang v&i TTCK khu vuc

Ngay

Vietnam Median Indonesia Malaysia Phillipines Thailand
30/03/2018 ¥ P
P/E  P/B P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B
Tai chinh 30.7 5.03 16.81 1.38 21.97 2.83 16.81 1.38 26.47 3.39 24.36 2.90
Hang tiéu dung 2894 9.74 20.01 6.09 41.33 21.23 20.01 6.09 17.86 2.19 21.80 3.22
Céng nghiép 21.63 3.15 17.30 2.06 36.49 3.87 17.30 2.06 31.44 62.38 38.74 5.33
D3au khi 2874 527 24.04 4.43 43.65 2.09 24.04 4.43 9.54 1.31 21.64 1.70
Dich vy tieudung  19.49 3.63 24.90 5.78 44.83 5.99 21.09 6.14 28.7 5.4 41.43 8.79
Vit liéu co ban 12.09 0.94 19.20 3.33 24.98 2.90 19.20 3.33 17.22 4.49 16.01 2.14
Tién ich 11.06 1.66 17.49 1.84 21.50 1.42 17.49 1.84 14.11 2.84 19.08 3.21
Cong nghé 12.05 1.86 20.41 5.16 18.8 2.5 n/a n/a n/a n/a 21.99 5.16
Sirc khéde 2143 271 54.07 2.30 39.05 6.76 54.07 2.30 19.96 1.38 37.07 6.32
Vién théng 11.05 2.84 34.51 3.64 49.4 43 21.51 4.58 32.6 2.1 19.86 11.81
Ngudn: Bloomberg, BSC research
Lwu y nganh Tai chinh bao gdbm BDS (theo phan nganh cta Bloomberg)
Tuwong quan dinh gid TTCK Viét Nam va Khu vyc
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Ngudn: Bloomberg, BSC research
Chung tdi luu y, PE va PB cla Viét Nam trén hinh [an lwot 13 22 va 3.3. Néu loai bd anh huéng cla
ROS, VIC, MSN, SAB thi PE va PB I3n luot 13 16.1 va 1.7.
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Top céc cd phiéu ndi bat Quy 1/2018

TOP 5 CP TAC DONG TANG LEN VN - INDEX

TOP 5 CP TAC DONG TANG LEN HNX - INDEX

CK Gid 30/03/2018 % Change Index pt

VIC 117,200 51.62 38.6239

GAS 131,400 3491 23.8951

BID 43,400 70.2 22.441

VvCB 70,500 29.83 21.3754

MSN 113,500 47.98 15.6678
TOP 5 CP TAC DONG GIAM LEN VN - INDEX

CK Gié 30/03/2018 % Change Index pt
ROS 135,000 -25.7 -8.1472
VNM 203,000 -2.68 -2.9415
MWG 112,800 -13.89 -2.1169
CTD 157,900 -30.29 -1.9486
SAB 240,600 2.18 -1.1485

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

CK Gia dau nam Gia cubi ndm %Chg
ANV 2,517 22,900 117%
HOT 3410 37,500 110%
PAN 2567 64,900 80%
BID 4708 43,400 70%
DXG 3,786 36400 69%

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

CK Gia dau nam Gia cudi ndm %Chg
APC 30,600 38,400 -53%
AMD 8,410 4,370 -52%
SCD 10,800 22,200 -44%
TSC 15,100 2,240 -39%
AGF 13,050 5,760 -39%

CK Gid 30/03/2018 % Change Index pt
ACB 46,700 39.21 11.1823
SHB 12,900 49.11 4.7285
NVB 9,900 37.5 0.8397
VCS 261,500 13.87 0.694
CEO 14,000 34.62 0.3627

TOP 5 CP TAC DONG GIAM LEN HNX - INDEX

CK Gid 30/03/2018 % Change Index pt
DL1 42,500 -37.22 -1.3873
PVS 21,100 -8.48 -0.4482
SLS 82,600 -43.49 -0.3375
DBC 22,500 -19.72 -0.3224
HUT 9,200 -14.81 -0.3056

TOP 5 CP TANG MANH NHAT TREN HNX
(Gi& > 10,000 ddng. KLTB >20,000 c8 phiéu/phién)

cK Gia d3u nadm Gia cubi ndm %Chg
AME 7,333 12,400 188.4
CAG 2,467 42,400 166.7
ARM 2,900 55,000 120.0
LCS 4,376 4,600 109.1
L61 5,100 16900 106.1

TOP 5 CP GIAM MANH NHAT TREN HNX
(Gi& > 10,000 ddng)

CK Gia dau nadm Gia cubi ndm %Chg
SPP 37,900 7,000 -58.8
BDB 14,000 4,200 -58.0

Bl 18,000 900 -57.1
CTT 29,700 6,500 -55.5
CTA 12,600 500 -54.6
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So sanh tang trwd'ng nganh va VN-Index Q1/2018
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Ngudén: Bloomberg, BSC research
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Hiéu qua danh muc cé phiéu lwu y

M3  Gid ngay 02/01/2018 3 OG/'SS'}%‘;S Ting/Giam KLGD TB 2017
VCB 55,000 70,500 28% 2,811,705
MBB 25,992 34,700 34% 6,537,379
ACB 35,273 46,700 32% 5,117,927
) VPB 43,300 64,500 49% 4,141,204
:g:’g‘ cTG 24,950 34,600 39% 8,613,395
BID 27,000 43,400 61% 2,218,417
LPB 12,261 15,000 22% 4,580,421
HDB 39,600 45,900 16% 3,353,510
STB 13,400 15,500 16% 12,013,890
) DXG 22,150 36,400 64% 3,715,044
d':‘tg NLG 28,384 36,900 30% 311,988
can KBC 13,650 13,350 2% 4,128,388
HUT 11,000 9,200 -16% 1,947,768
GAS 95,300 131,400 38% 686,498
PVD 23,000 19,100 17% 1,635,779
I 22,470 21,100 6% 6,556,312
BSR 31,300 26,600 -15% 2,225,057
POW 17,800 16,600 7% 2,212,399
oIL 24,200 20,500 -15% 617,055
. cTD 227,500 157,900 31% 330,479
d)l(.l?:g HBC 43,000 44,600 4% 2,018,087
' cTl 30,900 34,450 11% 826,303
, PVI 33,100 40,400 22% 1,425,550
hB|::1 BMI 34,400 31,200 -9% 62,854
MIG 11,900 13,200 11% 45,587
Céng FPT 59,800 60,700 2% 2,141,044
nghé  CMG 28,300 31,600 12% 142,326
NT2 34,200 30,800 -10% 531,113
pién PPC 23,700 19,200 -19% 253,281
REE 41,470 37,700 -9% 1,238,519
HPG 47,700 60,400 27% 5,602,822
Thép  NKG 41,000 31,700 -23% 413,677
HSG 24,112 22,800 5% 2,037,118
BFC 33,300 35,100 5% 149,294
Phan SFG 12,350 12,900 4% 42,774
bén LAS 13,900 13,800 1% 73,325
DPM 21,650 22,000 2% 751,578
PHR 46,000 46,200 0% 306,885
Caosu  TRC 28,700 27,900 3% 37,843
DRI 12,000 10,200 -15% 98,211
Cang  GMD 33,749 30,750 9% 1,331,027
bién VSC 41,650 40,400 3% 268,978
Gach cvT 54,400 51,100 6% 405,294
men VGC 27,400 24,700 -10% 1,691,396
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Dét may

Xi mang

Nhuva

Sam 16p

Dwoc

buong

Vén tai

Thay
san

VGG 53,388 54,326 2% 14,628
TNG 14,000 14,300 2% 391,758
TCM 29,314 24,250 -17% 522,960
HT1 15,850 14,750 7% 247,216
BCC 7,800 7,900 1% 125,414
NTP 67,700 62,000 -8% 22,854
BMP 87,800 68,800 22% 419,447
AAA 24,198 19,103 21% 1,455,559
DRC 25,100 30,000 20% 561,505
CSM 16,200 14,300 -12% 192,063
DHG 115,000 111,000 3% 360,436
IMP 65,500 63,000 -4% 14,159
PME 86,455 83,500 3% 14,765
DBD 52,406 48,500 7% 50,004
SBT 20,400 17,600 -14% 4,682,584
LSS 11,250 9,060 -19% 80,974
PVT 18,950 20,600 9% 832,316
GSP 14,000 13,750 2% 16,609
HVG 7,860 5,150 -34% 388,941
VHC 51,992 70,000 35% 354,770

Ngudn: BSC Research
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Cac chinh sach va théng tin anh huéd'ng t&i cdc Nganh nam 2018

Nhirng thdng tin vi md trong va ngoai nwdc, nhitng chinh sach stra déi bé sung quy dinh mdi va 16
trinh céc FTAs s& c6 tac dong trai chiéu vai nhiéu mirc dd khac nhau 1én thi trudng chirng khoan noi
chung, cic doanh nghiép ndi riéng. BSC d3a théng ké cac chinh sich, sy kién quan trong dang lvu y

trong nam 2018:

Ngay hiéu ) Mirc do Tinh trang
STT Chinh sach va Théng tin vi md céng bd Anh huéng
lwc anh huéng 31/03/2018
Chinh sach Vi mé va kinh t& Quéc té
1  FED nang I3i suat, déng USD ting gia Tiéu cuc R4t manh Dang anh huéng
2 Ky han Brexit-( GBP mat gia) Tiéu cyc Manh Pang anh hudng
3 ECBthu hep chinh sach tién té (EUR tang gid) Tiéu cuc Trung binh  Chua anh huwéng
4  Chinh sach Abenomics tir Nhat (JPY mét gid) Tich cuc Manh P3 anh huéng
5  Cac nén kinh t& Chau A ting trwdng tich cuc Tich cuc Manh Pang anh hudng
6  Kinh té Trung Quéc tang trwedng cham (RMB pha gia) Tiéu cyc R4t manh P3 anh huéng
7  Mat bang gid nguyén lidu tang (gia dau) Pan xen R4t manh Pang anh hudng
8  Chién tranh thuvong mai My - Trung Quéc 22/03/2018 Tiéu cuc R4t manh Chua anh huédng
9  Chinh sach bao ho kinh té& clia Trump Tiéu cuc R4t manh Dang anh huéng
10  Chinh sach kinh t& Téng théng Phap 07/05/2017 Tich cuc Manh Pang anh hudng
Chinh sach Vi md va Kinh té trong nwéc
1 NQ 42 xt ly ng xau 15/8/2017 Tich cyc Manh Pang anh hudng
2 Théngtu 19/2017/TT-NHNN 12/2/2018 Tich cyc Manh Pang anh hudng
3  Quyét dinh 3610a/QP-BCT 20/9/2017 Tich cuc R4t Manh Pang anh hudng
4  Théngtu 21/2017 cGa NHNN 02/04/2018 Tich cuc Trung binh Chua anh hudng
5 Ky vong théng qua Luat khu hanh chinh kinh t&€ dac biét 2018 Tich cyc Manh Chua anh hudng
6  Gidm l3i suit cho vay VNP 2018 Tich cuc Manh Dang anh hudng
7  Tygid USD/VND 8n dinh Tich cuc R4t Manh D3 anh hudng
8  No cong chinh phd cao Tiéu cuc Manh Dang anh hudng
9  Tangc6 phan héa doanh nghiép nha nuéc Trung lap Trung binh  Dang dnh hudng
10  Thodi vén doanh nghiép Nha nuwéc (SCIC, BS nganh) Tich cuc R4t Manh Pang anh hudng
11  Tang GDP, FDI, PMI, dy trit ngoai té, tin dung, XNK Tich cuc Trung binh  Dang anh hudng
12 D& xuit tang thué bdo vé mdi trudng vdi xang 01/07/2018 Pan xen Manh Chua anh hudng
13  Nghi dinh 04/2018/ND-CP 20/02/2018 Tich cyc Manh Pang anh hudng
14 Théng tw 03/2018 siét 6 t6 nhap khiu 01/03/2018 Tich cyc Manh Dang anh huéng
Cac Hiép dinh thwong mai tw do
1 FTAViét Nam - Lién minh kinh t& A Au 2016 Tich cuc Trung binh  Dang anh hudng
2 Hiép dinh CPTPP 2018 Pan xen Trung binh  Chua anh huwéng
3 FTA Viét Nam - EU 06/2018 Tich cyc Manh Chua anh hudng
4 RCEP ASEAN + 6 Pang DP Tich cyc Manh Chua anh hudng

Ngudn: BSC Research
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Cac sw kién theo mdc theoi gian

Théang Thei gian (ngay) Sy kién Qudc té
, 22-23 Hop BOJ
Thang 1 25 Hop ECB
8 Hop ECB
Thang 3 18 B3u clr Téng théng Nga
20-21 Hop FED
. 26 Hop ECB
Thng 4 26-27 Hop BOJ
Thang 5 B3u clr Italy
12-13 Hop FED
Thang 6 14 Hop ECB
14 Soccer World Cup
i 1 B3u clr Mexico
Thng 7 30-31 Hop BOJ
Thang 9 25-26 Hop FED
7-28 Bau clr téng théng Brazil
Thang 10 Anh chinh thirc ra khoi EU
30-31 Hop BOJ
Thang 11 6 B3u clr gitta nhiém ky tai My
Théng 12 18-19 Hop FED

Ngudn: BSC Research
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Chién lwgc dau tw nganh Quy 2/2018

Thi trwérng chirng khoan chirng kién mirc ting trwéng an twong véi chi sé VNIndex ting 19.33%,
murc tdng manh nhat Thé gidi trong Q1/2018. Thj trudng Viét Nam s& ti€p tuc anh huwdng dang ké tir
cac su kién vi mé toan ciu. Cudc chién thwong mai My - Trung dang con bd ngd nhirng rii ro cé thé
xay ra, bén canh dé, néu chién tranh thwong mai xay ra, thi trwdng tai chinh Thé gidi cling s& anh
hwéng nghiém trong khi Trung Quéc dang la chi ng I&n nhat cia MY, véi gia tri 1.17 nghin ty USD
(chiém 19% du no nudc ngoai ciia MY), gép phan quan trong thic day kinh té va gilr 13i suat cia My
& murc thap trong cdc ndm qua.

Vi md trong nwéc tiép tuc lac quan véi tang trwedng GDP Q1 dat 7.38%, murc cao nhat trong 10
nam, cac té chirc dy bdo tdng trudng GDP 2018 cua Viét Nam cé thé dat 6.5% - 7.1%. Bén canh do,
cdc ngan hang dang tich cwc xr ly no x3u, déng vai trd quan trong trong viéc cai thién sirc khoe tai
chinh vi md, ty 18 ng xau tinh dén cudi thang 2/2018 theo thdng ké cia UBGSTCQG la 2.5%. No xau
tap trung chl yéu & cac TCTD yéu kém, trong dién tai co cau, nhiéu ngan hang da mua lai va trich lap
toan bé trai phiéu VAMC bao gbm VCB, ACB, MBB va TCB.

Chd dé dau tw nam 2018

Thir nhat, co hdi tir C6 phan héa va Niém yét méi. Q2/2018 thi trwong sé tiép tuc chao dén nhirng
tan binh mdi 1&én niém yét |a TPB, FRT, TCB va Vinhomes. Dang chd y lvgng tién hap thu du kién tang
manh, trong dé Vinhomes du kién goi von 1 ty USD va TCB |a 900 triéu USD théng qua chao ban ¢d
phiéu riéng 1&, do d6 bén canh dong tién mdi, dong tién phan bé hién tai trén thj trudng ciling sé
duwoc co cau lai.

Th hai, co’ hdi tir Thoai von Nha nwéc tai cac doanh nghiép dau nganh. Giao dich thoai von sé soi
dong trd lai tir Quy 2/2018, mét sd doanh nghiép dau nganh dy kién sé dwoc thodi von trong Q2 la
NTP, VGC va PAC.

Thir ba, sy thay ddi thir tw trong ré VN30. Hién tai con qua sém dé du bdo ma cd phiéu s& duoc
diéu chinh trong ky xét VN30 thang 7/2018 do dit liéu tinh VN30 phai chét tai 30/06/2018. Tuy nhién
ching téi s& cap nhat sdm nhat nhitng dy bdo vé thay ddi nay trong cac ban tin thi trwdng tdi nha
dau tu.

Th tw, Ngan hang dan séng. KQKD Q1 kha quan, k& hoach kinh doanh 2018 day tham vong, ting
trudng lgi nhudn muc tiéu clia cac ngan hang giao dong tir 40% - hon 80%yoy; bén canh d6 viéc tang
von diéu |é thong qua phat hanh riéng Ié cho d6i tac nwdc ngoai, dang ky niém yét trén san chirng
khodn cling s& 13 cau chuyén ti€p ndi cho séng Ngan hang. Trong Q2, ngan hang dy kién niém yét |3
TPB va TCB.

Th& nam, B4t dong san tié€p tuc ting truwdng. Giai doan 2018 -2019 sé 13 thoi diém tiép tuc ghi nhan
murc tang trudng manh vé KQKD. Tuy nhién, ching t6i cling lwu y vé Ludt Thué Tai san méi cla Bd
Tai chinh dang dé xuat vdi viéc ap thué cho BDS cé gia trj trén 700 triéu dong co thé sé lam thay d6i
cuc dién nganh B4t déng san trong 2-3 nam téi.

Th sdu, gia hang héa va ndi lo lam phat. Ching t6i ky vong gia dau sé ti€p tuc & mirc cao trong
nam Q2/2018, nhitng bat dong chinh trj gitra Israel va Syria gdn day kéo theo My — Iran — Nga c6 thé
s& gay tré ngai cho viéc gia han mién trir [&nh trirng phat véi Iran ky thang 5/2018. BSC cho rang vai
trod cla Iran vdi gid dau thé gidi 13 tvong déi quan trong, néu |énh trirng phat bj ap lai, san lvgng dau
Iran c6 thé syt gidm 1 triéu thung/ngay (chi€m hon 1% nhu cau Thé gidi) va gan bang murc 1.8 triéu
thung/ngay 13 cam két cat gidm san luvgng tir 01/2017 — hét ndm 2018 clia OPEC va 11 nudc ngoai
OPEC.
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Tri

én vong Nganh Quy 2 va ca nam 2018

Chuing t8i duy tri danh gia KHA QUAN véi cac nganh: Ngan hang, Dau khi, BDS, Xay dung,
Cong nghé, Pién va Phan bén dua trén nhitng y&u t6 vi méd vitng chic, ndi tai tir phia
doanh nghiép va nhitrng su kién thodi vén/tang von/niém yét.

Chung t6i danh gia TRUNG LAP v&i cac nganh: Dugc, Bao hiém, Thép, Nhwa, Gach men,
Xi mdng, Dét may, Cang bién, Van tai bién, Cao su, Sam 18p. Trién vong chung cia nhdm
nay chua hdi tu du yéu t6 thuan loi, dan xen t6t va xau, nén co hdi néu cd s& khéng dén
v@i toan bd co phiéu.

® V& phia cic nganh KEM KHA QUAN, chidng t8i cho ring nganh Thiy san va Mia dudng sé
van gip nhiéu khé khan trong ndm 2018. Ching tdi khéng bi quan nhung cho rang nha
dau tw quan tdm dén nganh nay cé |18 nén kién nhin ch& doi thém va ching toi sé cap
nhat lai quan diém khi xuat hién nhirng tin hiéu mdi.
R R Nhian dinh Q2  Khuyén nghij Trung va -
STT  Phan Nganh 2018 v Dé? han J Theo doi

1  Ngin hang Kha quan YIS:' ACB, MBB, VP8, CTG, BID, HDB, STB

2  Dau khi Kha quan SSAR?' PVS, PVB, PXS, PVD, OIL

3  Xaydung Kha quan HBC, CTD FCN

i an > > DXG, HDG, DIG, KBC,

4 Batdongsan Kha quan NLG, KDH SCR

5 Congnghé Kha quan FPT, CMG ITD

6 Dién Kha quan PPC NT2

7  Phénbdn Kha quan BFC, LAS DPM

8 Duoc Trung lap PME DHG, IMP, DBD

9 Bao hiém Trung lap PVI, BMI, MIG

10 Thép Trung lap HPG, NKG HSG

11 Nhua Trung lap NTP BMP, AAA

12 Gach men Trung lap VGC, CVT

13 Ximang Trung lap HT1 BCC

14 Dét may Trung lap TNG, TCM

15 Cangbién Trung lap VSC GMD

16 Van tai bién Trung lap PVT, GSP

17 Caosu Trung lap PHR, DRI DPR

18 S3m l6p Trung lap DRC CSM

19 Thdy san Kém kha quan VHC, FMC

20 Mia duong Kém kha quan SBT, LSS

Ngudn: BSC Research
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Tong hop cac cd phiéu lwu y nam 2018

DT2018  LNST Gia déng B
M3 ty 2018ty PE2018 0 ROE cira Gia myc
dong)  dong) 2018 2018 ;0372018 e
VCB 4,392 16 382 2621% 70,500 N/A
MBB 5165 2,729 127 198  17.24% 34,700 40,200
ACB 4343 4354 107 225 2382% 46,700 55,900
VPB 8640 5,501 117 264  2609% 64,500 N/A
cTG 8402 1,870 185 145 12.76% 34,600 N/A
BID 1,455 175 187 1457% 25500 N/A
LPB 1,536 2,278 658 095 1568% 15,000 22,100
HDB 3137 3,198 143 258 17.80% 45,900 N/A
STB 1212 571 271 115  510% 15,500 N/A
GAS 70329 10,735 5347 2457 595 2472% 131,400 133,670
PVD 4,085  -322 N/A N/A 056 N/A 19,100 N/A
PVS 17,039 879 1809 1166 081  6.78% 21,100 23,155
BSR 108,407 7,456 2,405  11.06 226 20.72% 26,600 N/A
POW 34940 2,625 775 1858 168  10.46% N/A 21,198
OlL 66267 510 493 415 188  45% 20,500 N/A
CTD 33485 1,898 21,651 73 168 18% 157,900 189,200
HBC 19,283 1,004 7,206 6.2 251 30% 44,600 64,400
FCN 3,500 250 2,808 7.6 100  N/A 21,250 N/A
DXG 6153 1,119 3,717 9.8 186 22% 36,400 39,800
NLG 4384 615 3,253 113 159  N/A 36,900 42,200
KBC 2273 796 1,407 9.5 075  N/A 13,350 19,300
HDG 3,736 747 5,85 9.7 2.6 N/A 49,000 62,500
DIG 3351 313 1,312 196 203 N/A 25,700 36,600
FPT 22,095 3,042 4593 1321 237  2241% 60,700 68,700
CMG 5008 211 2,988 1058 199  20.05% 31,600 37,825
NT2 8071 848 2,949 104 162  15% 30,800 30,217
PPC 6613 876 2,688 714 119  10.6% 19,200 21,500
BFC 6369 302 4,760 737 206  2356% 35100 41,000
LAS 4000 163 1,355 1018 118  12.39% 13,800 16,200
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DPM* 8,577 371 948 23.21 1.07 9.94% 22,000 22,800
DHG 4,150 730 5,615 19.8 3.1x 17% 111,000 110,000
IMP 1,447 173 3,115 20.2 2.1x 13% 63,000 71,500
PME 1,859 335 5,135 16.3 2.6x 19.8% 83,500 107,900
DBD 1,584 162 3,092 15.7 3.2x 18% 48,500 61,800
PVI 7,471 616.6 2.632 15.3 1.28 N/A 40,400 41,751
BMI 4,165 243.3 2,600 28,228 1.10 N/A 31,200 43,195
MIG 2,349 95 1,181 11.17 1.08 N/A 13,200 16,396
HPG 54,634 9,382 6,184 9.76 2.19 22.25% 60,400 79,000
NKG 17,160 573 4,414 7.18 1.17 18.05% 31,700 N/A
HSG 31,065 909 2,597 8.77 1.32 14.53% 22,800 N/A
NTP 4,984 498 5,023 12.34 2.18 N/A 62,000 72,380
BMP 4,016 452 5,030 13.67 2.29 N/A 68,800 N/A
AAA 5,500 330 3,861 6.42 1.19 N/A 24,800 N/A
VGC 9,278 681 1,422 15.8 1.5 N/A 24,700 28,444
CcvVT 1,471 196 6,600 7.7 2.7 N/A 51,100 52,710
HT1 8,721 478 1,248 11.8 1.0 8.5% 14,750 16,000
BCC 3,871 13 109 69.7 0.4 -3% 7,900 NA
TNG 3,103 139 3,050 4.7 0.78 18.3% 14,300 18,310
™M 3,373 193 3,170 7.6 1.01 15.6% 24,250 28,600
GMD 3981 660 1,812 16 11 7% 30,750 31,000
VSC 1,429 287 4,628 8.7 1.18 15% 40,400 45,354
PVT 6,521 665 1,792 11.5 1.5 15% 20,600 19,080
GSP 1,394 55 1,830 7.5 1.1 12% 13,750 14,500
PHR 1,631 314 4,633 9.3 1.6x 20.6% 46,200 53,098
DRI 604 102 1,324 7.7 0.8x 13.5% 10,200 11,592
DRC 4,580 163 1,368 21.9x 2.44x 10.9% 30,000 31,215
VHC 9,000 600 6,500 11.15 2.28 19.7 70,000 N/A
FMC 3,700 151 3,756 9.31 2.38 2411 30,700 N/A
SBT 8,659 576 1,084 19.2 1.8 11% 17,600 17,350
LSS 1,992 59 841 10.7 0.4 7% 9,060 N/A

Ngudn: BSC dy bdo, (*) k& hoach
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Nganh Ngan hang [Kha quan]

e Tin dung tang 3.5% ytd trong 372018, thap hon mirc 4.3% cung ky 2017

e V&n huy dong tang 3% ytd trong 372018

e (Cdac ngan hang tich cuc xt Iy ng xau, nhiéu ngadn hang d3 hoan tat trich [ap trai phiéu VAMC,
bao gbm: VCB, ACB, MBB, TCB

e Téng loi nhuan sau thué cla 17 ngan hang tham chiéu tidng dén 44% yoy, dat 52 nghin ty
dong.

e Cac ngan hang ky vong két qua kinh doanh tiép tuc kha quan trong nam 2018

e K& hoach niém yét va cau chuyén cd déng chién lwoc clia cac ngan hang

Thuc trang Quy 1/2018

Tin dung ting 3.5% ytd trong 3T2018, thap hon mic 4.3% cung ky ndm 2017. Trong do, tin dung
VND tang 3.3%, chiém 91.9% t6ng duw no tin dung, tin dung ngoai té tang 5.4%. Tin dung trung va dai
han tang dén 4.3%, chiém 53.2% téng dw ng trong khi tin dung ngan han ting 2.6% ytd. (Uy ban
giam sat tai chinh Quéc gia— UBGSTCQG)

Vén huy déng ting 3% ytd trong 3T2018. Trong dd, huy déng VND tang 3.7% ytd, huy déng ngoai té
giam 3.1% ytd (UBGSTCQG).

Cac ngan hang tich cuc xtr ly ng xau. Ty 1é no xau tinh dén cudi thang 2/2018 theo théng ké cla
UBGSTCQG 13 2.5%. No x4u tap trung chi y&u & cac TCTD yéu kém, trong dién tai co cdu. Nhw ching
t6i d3 dé cap trong bdo cdo trién vong nganh 2018, diém tich cyc trong ndm 2017 14 cic ngan hang
d3 day nhanh qua trinh x& ly no xau va x{r ly thuc chat hon. 54% no xau dugc thu hdi, 42.3% no xau
duwoc xr ly bang ngudn dy phong, 2.3% thdng qua phat m3i tai sdn ddm bao, no xau han ché ban va
x& ly qua VAMC. Nhiéu ngdn hang d3 mua lai va trich |ap toan bd trai phiéu VAMC bao gébm VCB,
ACB, MBB va TCB. Do d4, chi phi du phong rdi ro ng xau cta cidc ngdn hang duwoc ky vong giam.
Nhiéu ngan hang dugc ky vong ghi nhan hoan nhap dy phong/thu nhap khéc trong céc ndm t&i nhu
VCB, ACB ...

KQKD 2017 kha quan. Téng lgi nhuan sau thué cla 17 ngan hang tham chiéu tang dén 44% yoy, dat
52 nghin ty déng. M6t s& ngan hang cé toc d6 tang trudng cao bao gdbm STB (+1223.55% yoy), HDB
(+236.61% yoy), EIB (166.35%, két thic 16 Ity k&), NVB (+102.65% yoy), VIB (+100.15% yoy), TCB
(+104.7% yoy), (+ ACB (+ 59.84% yoy), SHB (+69.69% yoy).
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VCB CTG BID MBB ACB STB SHB EIB ViB TCB VPB LPB HDB
Quy md
Véndieulé (tyd) 35978 37,234 34,187 18,155 10,273 18,852 11,197 12,355 5644 11,655 15,706 6,460 9,810
VCSH (ty d) 54,067 63,765 48,986 29,601 16,031 23,236 14,868 14,251 8,788 26,931 29,696 9,383 11,287
Téng taisan (tyd) 1,035,335 1,095,022 1,201,662 313,878 284,316 368,680 277,994 149,370 123,159 269,392 277,752 163,434 174,594
Vén chu s& 5.22% 5.82% 4.08% 9.43% 5.64% 6.30% 5.35% 9.54% 7.14% 10.00% 10.69% 5.74% 6.46%
hitu/TTS
Tang trwdng
(vtd)
Tang trudng tai 31.40% 15.44% 19.40% 22.48% 21.67% 11.04% 18.83% 15.97% 17.84% 14.46% 21.41% 15.20% 25.98%
san
Tang trwdng cho 17.93% 19.44% 19.66% 22.19% 21.49% 12.11% 20.79% 16.61% 32.71% 12.78% 26.26% 26.29% 27.09%
vav
Tang trudng tién  19.99% 14.86% 18.42% 13.02% 16.59% 9.67% 17.70% 14.84% 15.38% -1.43% 7.89% 15.58% 16.69%
glti
Tién gl khong ky 28.37% 15.34% 18.63% 30.11% 15.82% 13.87% 9.04% 13.30% 16.30% 22.36% 14.73% 28.39% 12.09%
han
Cho vay/tién gtri 76.70% 105.09%  100.72%  83.65% 82.24% 69.70% 100.04% 86.20% 116.80% 94.08% 136.78% 78.44% 86.69%
Chat lwgng tai
san
Ty lé no xau 1.14% 1.14% 1.61% 1.20% 1.79% 4.67% 1.90% 2.27% 2.49% 1.61% 3.39% 1.07% 1.52%
Ty & ng x8u bao 1.14% 1.21% 2.71% 1.20% 1.79% 19.57% 4.75% 6.41% 3.49% 1.61% 5.07% 2.01% 2.63%
gdbm no ban cho
VAMC ]
DPRR ng xiu/ 1.49% 1.05% 1.28% 1.15% 0.93% 1.25% 1.38% 1.04% 1.18% 1.17% 1.72% 1.22% 1.11%
Téne duv no
DPRR no xdu/ 131% 92% 79% 96% 52% 27% 73% 46% 48% 73% 51% 114% 73%
Téne no xau
L&i, phi phai thu/ 1.11% 1.84% 1.11% 1.54% 1.80% 11.09% 4.22% 0.98% 1.41% 2.41% 2.09% 2.92% 3.27%
cho vav
Tai san nghi ngdy 16,090 36,794 66,016 15,974 10,282 99,585 30,084 9,832 4,734 15,575 34,675 8,911 11,681
% TTS 1.55% 3.36% 5.49% 5.09% 3.62% 27.01% 10.82% 6.58% 3.84% 5.78% 12.48% 5.45% 6.17%
% VCSH 29.76% 57.70% 134.77% 53.97% 64.14% 428.57% 202.34% 68.99% 53.88% 57.83% 116.77% 94.97% 79.15%
Hiéu qua kinh doanh (ytd)
% Thu nhap 13 74.61% 83.00% 79.37% 80.90% 73.94% 61.04% 75.06% 69.69% 84.45% 54.64% 82.37% 102.58% 84.70%
thuan
LN thuan trwéc 17,536 17,550 23,716 7,868 5,222 2,335 3,974 1,622 1,767 11,646 16,131 2,282 3,434
DPRRTD (tv d)
% yoy 17.46% 29.12% 40.27% 38.50% 81.01% 174.06% 61.65% 9.63% 35.05% 52.08% 57.49% 24.01% 60.39%
Chi phi DPRR TD (6,198) (8,344) (14,915) (3,252) (2,565) (846) (2,035) (605) (361) (3,609) (8,001) (514) (1,017)
(tv d)
% vs LN truédc DP 35.35% 47.54% 62.89% 41.33% 49.13% 36.23% 51.22% 37.27% 20.46% 30.99% 49.60% 22.52% 29.62%
LNST (ty d) 9,091 7,432 6,787 3,520 2,118 1,182 1,550 823 1,124 6,446 6,441 1,368 1,746
% yoy 33.07% 8.69% 10.58% 20.87% 59.84% 1233.45% 69.69% 166.35% 100.15% 104.70% 63.68% 28.73% 136.59%
NIM (TTM) 2.49% 2.77% 2.91% 4.19% 3.47% 1.81% 2.12% 2.06% 3.12% 3.89% 8.72% 3.60% 4.09%
CIR (TTM) 40.36% 46.20% 39.32% 43.26% 54.35% 73.00% 3991% 57.63% 56.82% 28.75% 35.54% 55.21% 54.38%
ROA (TTM) 1.00% 0.73% 0.63% 1.22% 0.82% 0.34% 0.61% 0.59% 0.99% 2.55% 2.54% 0.90% 1.03%
ROE (TTM) 18.10% 12.02% 14.94% 12.42% 14.08% 5.20% 11.03% 5.94% 12.83% 27.71% 27.48% 15.45% 14.51%
EPS (déng/cp) 2,527 1,996 1,985 1,797 2,062 627 1,384 666 1,992 7,504 4,426 1,979 1,966
(TTM)
Gia tri ghi s6 14,584 17,046 13,444 15516 15604 12,326 13,278 11,535 15,568 23,106 18,907 14,525 14,348

(d/cp)

(Nguén: BSC research)
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Nhiéu ngén hang cong bé LNTT quy 1/2018 kha quan. MBB dat 1,600 ty dong (+44% yoy), HDB dat
1,050 ty déng (+69% yoy), OCB dat 600 ty dong (+155% yoy). EIB udc tinh LNTT quy 1/2018 dat 600
ty dong, trong do, khodng 500 ty dong tir thodi vén STB. TPB dat 513 ty dong LNTT, tdng 148% yoy.
VIB va LPB déu ghi nhan khoang 500 ty déng LNTT, tang lan lwot |a 218% va 6% yoy.

K& hoach kinh doanh 2018 day tham vong. VIB dat ké hoach LNTT dat 2,005 ty dong (+43% yoy),
muc tiéu ndi bd phan dau dat 2,500 ty dong (+78% yoy). MBB dat k& hoach dat 6,800 ty dong LNTT
(+47% yoy), HDB dé ra k& hoach tang trudng LNTT 1én tdi 62% dat 3,921 ty dong, VPB ting 32% yoy
dat 10,800 ty d6ng va TCB tang 24% yoy dat 10,000 ty déng, TPB dat 2,200 ty dong, (+83.57% yoy).

Ngén hang LNTT Q1/2018 % yoy K& hoach LNTT 2018 % yoy
VCB 13,000 15%
CTG 3,086 21% N/A N/A
BID N/A N/A 9,300 7%
MBB 1,600 44% 6,800 47%
ACB N/A N/A 5,700 145%
STB N/A N/A 1,640 10%
VIB 500 218% 2,005 43%
TCB N/A N/A 10,000 24%
VPB N/A N/A 10,800 32%
HDB 1,050 69% 3,921 62%
LPB 500 6% 1,800 2%
TPB 513 148% 2,200 82%

(Ngudn: BSC research)
Cau chuyén c6 dong chién lwgc clia cadc ngan hang. Nhu ching t6i d3 dé cip trong céc bdo cdo
trudc day, viéc tang von diéu 18 13 yéu ciu tat yéu cla cic ngan hang. Nhiéu ngin hang du kién tang
v8n théng qua phat hanh riéng |1& cho d&i tadc nwdc ngoai. VCB tiép tuc theo dudi ké hoach phat hanh
tdng vén cho nhém ¢6 dong ngoai va d3 duoc thdng qua vé mit chl trwong; BIDV dang nd luc tim
ki€m c6 dong chién lugc.
Mot sd ngan hang dy kién niém yét trong thoi gian téi bao gdbm: TPbank (VDL 5,842 ty dong),
Techcombank (VDL 8,879 ty dong), OCB (VDL 4,000 ty déng), Maritimebank (VDL 11,750 ty déng),
Seabank (VDL 5,466 ty dong), ABBbank (VDL 5,319 ty dong), Saigonbank (VDL 3,080 ty dong), Nam A
Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong). Ngay 19/4/2018, 555 triéu c6 phiéu TPB
s& niém yét trén san vai gid khéi diém 1a 32,000 déng/cp.
QUAN DIEM PAU TU
Chuing t6i duy tri danh gia KHA QUAN d6i véi nhém 6 phiéu ngan hang. (1) Két qua kinh doanh 15i
duogc ky vong tiép tuc ting trudng nho tang tredng kinh té€ va ddy manh céc hoat dong ngoai 3i,
manh dat nhiéu tiém ndng ma cic ngan hang Viét Nam chuwa khai pha hét. (2) X ly no xau va téi co
ciu céc TCTD yéu kém dugc ddy manh. Hoat déng cla cidc ngan hang lanh manh hon, tuan tha
nhitng quy dinh khat khe hon cla thé gidi. Nhiéu ngan hang duoc ky vong ghi nhan chi phi du phong
rdi ro thap hon trong ndm 2018 va ghi nhan hoan nhap dy phong hodc thu nhap khéc tir x&r ly ng
xau. (3) Tdng v6n theo yéu ciu clha Basel Il lam tdng quy md, trong sé cia nhdm cd phi€u ngan hang
trong ré chi sé thj truong. (4) Nhiéu ngan hang du kién niém yét trong ndm 2018.
VCB — Nam gitr
VCB |3 ngén hang ua thich cla ching t6i nhd hoat dong lanh manh, hiéu qua sinh I&i cao va dang
tang trwdng. Ngan hang dang tiép tuc theo dudi ké hoach phét hanh riéng 1& 10% cho nhém nha dau
tu nwdc ngoai. Diéu nay gilip tang quy mo v8n va nang luc tai chinh cho ngan hang.
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Hoat ddng 16i tang trwdng tich cwe va bén virng. Cho vay tang trudng 17.93% trong khi ty 1&
huy dong/cho vay thap, dat 78% trong ndm 2017. Loi nhuan sau thué tdng 32.02% trong do,
thu nhap 13i thuan tang 18% yoy, thu nhap dich vu ting 21% yoy, téng thu nhdp hoat déng
trwdc du phong tang 17% yoy. ROA va ROE tiép tuc & mirc cao va dang ting, dat lan luot |3
1% va 17.58%.

Chat lwong tai san t6t, chi phi dw phong rai ro tin dung ti€p tuc gidm. No x4u cudi ndm
2017 gidm ca vé s6 tuyét déi va twong ddi con 1.14%. VCB d3 x{ ly toan bo trai phiéu VAMC
trong ndm 2016. Ty |& bao ng x3u cao, dat 130.67%. Ngan hang d3 xuit ngoai bang hon
6,200 ty dong no xau, va trich 1ap du phong thém 6,198 ty déng du phong trong ndm. Téng
du no ngoai bang hon 20,000 ty déng. Do d6, ching toi cho rang, chi phi du phong rui ro cla
VCB s& gidm trong cdc ndm tdi va ky vong ngan hang s& ghi nhan thu nhap khac tir thu héi ng
ngoai bang.

Thodi vén céc khoan dau tu vao cac TCTD khéc, lgi nhudn dy kién ghi nhan trong ndm 2018
khoang 1,000 ty déng (theo phat biéu cla chd tich VCB) va 3,848 ty dong truwdc thué theo gia
tri thi trwdng ciia MBB, va EIB. 3T2018, ngan hang d3 thoai thanh cdng 7.6 triéu cd phiéu
HVN, loi nhuan uwdc tinh khodng 240 ty déng. Thang 4/2018, ngin hang 1én ké hoach thodi
tiép gan 7 triéu c6 phiéu OCB, gid khdi diém 13,000 déng/cp, gid OTC hién khoang 23,000
doéng/cp.

BSC du bdo LNST niam 2018 dat 15,781 ty dong, ting 74% yoy, bao gébm ca Igi nhuan tu
hoat déng I16i tdng 35% yoy, |gi nhun tir thodi vén va x& Iy no xau 13 7,532 ty déng. EPS sau
khi trir quy khen thudng phuc loi 1a 4,392 déng/cp, EPS tir hoat dong 16i 1a 3,393 déng/cp.
V6n chd s& hitu dwoc du bdo dat 66,338 ty dong, gia tri ghi s6 1a 18,439 déng/cp.

ACB — MUA - Gia muc tiéu 55,900 déng/cp, upside 20%.

ACB 13 ngan hang wva thich cda ching téi vdi két qua kinh doanh hoat ddng 18i tang trudng tich

cuc, chat lugng tai san tét.

Hoan tat trich lap dw phong nhém G6 va du phong trai phiéu VAMC trong nam 2017. Tong
chi phi trich 1ap dy phong 2 nhém nay la 2,569 ty ddng ty dong s& khong con xuat hién trong
bdo cdo tai chinh ACB tlir ndm 2018, twong duwong EPS tang thém 2,605 déng/cp.

Kha nang ghi nhan thu nhdp khac tir thu héi ng nhém G6, ng d3 ban cho VAMC va céc
khodn no ngoai bang khéc, néu thu hdi ng xau thanh céng. Téng du no ngoai bang 1a hon
5,000 ty dong.

Chat lwong tai san tdt, chi phi du phong rdi ro tin dung du kién gidm manh tir ndm 2018. N¢
Xau giam ca vé gia tri tuyét déi va tuwong doi. Téng no xau dén cudi ndm 2017 1a 1,390 ty
dong, giam 3% yoy. Ty |& ng xau giam tir 0.87% xudng con 0.7%. Ngan hang da hoan tat xtr ly
trai phi€u VAMC. Tai san nghi ng& gidm 22% yoy con 10,282 ty dong, twong duong 64.14%
von chd s& hitu, thdp hon nhiéu so véi mirc trung binh cadc ngan hang so sanh (124.21%).
Diéu nay cho thay chat lwong tai sdn cla ACB twong ddi tot so véi cdc ngan hang khéc.

KQKD tidng trwédng nhanh trong nam 2017. Cho vay tdng 21.46% trong nam 2017, dat 198
nghin ty déng. ACB |a ngan hang c6 thé manh trong phan khuc ban 1é, véi ty trong cho vay
khdch hang cd nhan va cho vay khac chiém 55% ty trong danh muc tin dung. Loi nhuén thuin
tlr hoat dong kinh doanh truwéc dy phong tang dén 81% yoy, dat 5,222 ty dong. Néu loai trir
chi phi du phong trai phiéu dau tu trong ndm 2016, tang trwdng hoat déng 18i 1a 31% yoy.
Trong d6, thu nhap 13i thuan tang 23% yoy, thu nhap dich vu ting 26% yoy, mua ban ching
khodn dau tu tang gan 3x (loai trir chi phi du phong trdi phiéu d3 trich trong ndm 2016), thu
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nhap khéc tdng 3x. Loi nhuan trudc dy phong rdi ro tin dung tang 81% yoy Ién muirc 5,222 ty
doéng va duoc ky vong duy tri tdc d6 tang trudng cao trong ndm 2018.

Ké& hoach kinh doanh 2018 ting trwdng 115% LNTT. Tran tang trwdng tin dung duoc cép la
15%. ACB c6 thé tang cao hon mirc tran nay, tuong tu cdc ndm gan day nhd tai chinh lanh
manh. Ngan hang dit muc tiéu huy déng von tién glri cha khach hang tdng 18% yoy, tong tai
san tang 18% yoy, kiém sodat ng xau dudi 2% va LNTT dat 5,699 ty dong, ting 115% yoy.

BSC du bdo LNST ndm 2018 dat 4,343 ty dong, ting 105% yoy, EPS 13 4,354 déng/cp. V6n
ch( s& hitu cudi nam 2018 duoc du bdo dat 20,423 ty dong, gia tri ghi s6 1a 20,715 déng/cp.
C3 tlre va co phiéu thudng cao. Ngan hang trinh DHCP thdng qua k& hoach chia ¢é tirc 2017
bang c& phiéu vdi ty 1& 15% va trinh k& hoach chia ¢6 tirc 2018 1a 30% bang c6 phiéu.

MBB - MUA - Gia muc tiéu 40,200 déng/cp, upside 16%

Chung téi khuyén nghi MUA c6 phiéu MBB vdi gia muc tiéu nang |én 40,200 déng/cp, theo phuong

phap P/B. Chat lwgng tai san t6t, ty 1é sinh 107 cao, va quan trong, ngan hang hién dang dugc dinh
gid thap hon so véi cadc ngdn hang niém yét véi P/B 2.27x, do vay, MBB thich hgp dau tuv trung va dai

han.

LNTT ndm 2017 tang 44% yoy, va vugt 25% so véi ké hoach. Pay cling la ndm ngén hang
dat t6c d6 tang trudng cao nhat ké tir ndm 2011 trd lai day. Cho vay tang 22.19% yoy dat
184 nghin ty déng. Huy dong tién glri tang 13.02% dat 220 nghin ty déng. Thu nhap hoat
dong tang 41% yoy dat 13,867 ty dong. Thu nhap |di thuan ting dén 41% yoy dat 11,219 ty
déng. Thu nhap dich vu thuan ting dén 66% yoy dat 1,130 ty dong. Thu nhap khac dat 1,109
ty déng chi yéu tir thu héi ng d3 xdr ly 779 ty dong.

Hiéu qua sinh |&i cao. NIM dat 4.19%, cao hon nhiéu murc trung binh cac ngan hang niém
yét (3.36%) nh& CASA dat 30.19%, cao nhat trong sd cac ngdn hang niém yét va danh muc
cho vay tap trung vao nhém khach hang cd nhan va SMEs (75% tdng du ng). Ty Ié chi phi
hoat déng/thu nhap hoat dong (CIR) thap, dat 43.26%, trong khi mrc trung binh céc ngan
hang niém yét 1a 46.2%. ROA va ROE dat lan lwot 13 1.23%, cao hon mirc trung binh céc ngén
hang (0.87%) va 12.53%, thdp hon murc trung binh cdc ngan hang (14.3%) do ty & vén
ch(/t6ng tai san cia MBB cao, 1én t&i 9.43%.

Tich cwe xtr ly ng xdu, chat lwgng tai sdn tét. Nam 2017, MBB d3 hoan tat sdm trich 13p trai
phiéu VAMC mét ndm so véi ké hoach. Téng chi phi dy phong trai phiéu VAMC ndm 2017 13
1,322 ty d6ng s& khdng con xuat hién trong bao cdo tai chinh tir ndm 2018 ctia MBB. Ty |& n¢
xau cudi ndm 2017 13 1.2%. Quy dy phong rii ro ng xau cao, |én tdi 96%. Ty 1é |3i, phi phai
thu/cho vay duy tri @ mic an toan, dat 1.54%. Téng tai san nghi ngd theo tinh toan cua
ching t6i la 15,974 ty déng, twong duong 53.97% von chl s& hitu, thdp hon nhiéu so véi
murc trung binh cla cdc ngin hang la 123.28%

Ké& hoach kinh doanh ndm 2018. Ngan hang dat muc tiéu tang trudng duw no cho vay la 15%
(twong dwong mirc cho phép clia SBV), huy déng vén dan cu, TCKT tang 11%, ty 1é no xau
kiém sodt dudi 1.5%, LNTT hop nhat dat 6,800 ty dong (+47% yoy), LNTT riéng & dat 6,500
ty déng (+21% yoy). Khi d6, EPS 2018 cua ngan hang 1a 2,716 déng/cp (da trir 6% quy khen
thuwdng phuc lgi). Gia tri ghi s6 cla c6 phiéu wdc tinh [a 17,490 dong/cp. K& hoach trén chua
bao gdbm két qua thu dwoc tir viéc thodi vn céc cdng ty con, cong ty lién két.

Cap nhat KQKD quy 1/2018. Theo thong tin tir ngan hang, trong quy 1/2018, MBB wdc dat
1,600 ty déng LNTT, tdng 44% yoy.
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BSC dw bdo LNST ndm 2018 dat 5, 165 ty ddng, ting 48% yoy. EPS 2018 Ia 2,729 dong/cp
(trir 6% quy khen thuwdng phuc loi). Gid tri ghi s6 cha c6 phiéu ndm 2018 |a 17,490 déng/cp.
Ty 1& ¢ tirc va ¢ phiéu thwdng cao. Du kién, quy 2-3/2018, ngan hang s& thuc hién chi tra
5% c6 tirc bang c6 phi€u con lai cia ndm 2017 va 14% cd phiéu thuwdng. Ndm 2018, MBB dit
muc tiéu thanh todn 11% c6 tirc.

RGi ro dau tuw: Néu sap nhap PGBank s& lam tang quy md no xau, chi phi dy phong rdi ro ng
xau cla ngan hang.

VPB - Nam giir

VPB la ngan hang di dau trong phan khuc tin dung tiéu dung, chiém hon 50% thi phan, véi thuong
hiéu FECredit. Day cling 1a mang kinh doanh déng gép dén 52% LNTT cla ngin hang va mang lai

phan 1&n tang trudng cho VPB.

Tin dung ting 24% yoy, trong dd, cho vay tang 26% yoy, dat 182 nghin ty déng. Tinh riéng
FEcredit, cho vay khach hang ting 40% yoy, dat 45 nghin ty déng, déng gép 25% tdng danh
muc cho vay cta ngan hang hgp nhat.

LNST ndm 2017 dat 6,441 ty déng (+63.68% yoy), trong dd, FEcredit du chi dong gép 25%
téng du ng nhung déng gép dén 52% LN ngin hang hop nhat. Loi nhuan trudc du phong
tang 57.49% dat 16 nghin ty déng nho (1) thu nhap 13i thuan tang 36% (2) thu nhap hoat
dong dich vu ting 71% yoy dat 1.5 nghin ty dong nh& ddy manh phan khic ban & va ban
chéo san pham; (3) Thu nhap khac tir kinh doanh tang dén 108% dat 2.5 nghin ty ddng, trong
dé, thu ng ngoai bang dat 1.1 nghin ty déng va thu tir khodn hé trg ban dau theo hop déng
V@i cdng ty bao hiém AIA 13 gan 0.9 nghin ty ddng. Ndm 2018, ngdn hang sé& ti€p tuc ghi nhan
thu nhap khac tir khodn ho tro ban dau nay

Hiéu qua sinh 1&i cao. NIM cao nhat va vuot tréi trong s6 cac ngan hang niém yét, dat 8.72%
vao cudi ndm 2017 (trung binh nganh ngan hang la 3.36%). Trong d6, déng gdp khdng nhé 1a
tlr mang tin dung tiéu dung véi thuong hiéu FEcredit. Trong khi |3i sudt cho vay thuong mai
cla ngan hang dao dong tlr 3-13.5%/nam, 1di suat cho vay tiéu dung Ién t&i 43.9%. Du ng
cla FEcredit chi déng gép 25% téng du no nhung déng gép dén 42% thu nhap I3i cho vay
khach hang. CIR cla ngin hang dugc kiém sodt & murc thap, va ti€p tuc giam, con 35.54%
trong ndm 2017 (thap hon mrc trung binh cac ngdn hang 46.20%). Nho vay, ROA va ROE cla
ngan hang tang va dat lan luwot 1a 2.54% va 27.48%, cao nhat trong sé cac ngan hang niém
yét, sdnh ngang v&i TCB vé hiéu qua sinh |oi.

K& hoach LNTT nam 2018 ting 33% dat 10,800 ty déng. Muc tiéu trong ndm 2018 la duy tri
tang truwdng chat lvgng trén tat ca cdc phan khuc thj trudng chi dao, hoan thién ha tang
cdng nghé va quan tri rdi ro. VPB dat muc téu tang trudng quy mo 1a 20-30% va tang trudng
manh mé chi tiéu hiéu qua 40-50%. Cac phan khuc chién lugc cia ngan hang bao gbm cho
vay tiéu dung (FECredit, khdi khach hang ca nhan, thé tin dung), tin dung SMEs, tin dung tiéu
thuong (v&i muc tiéu khdng chi ting trwdng nhanh ma bat dau hoa vén va cé 13i vao ndm
2018). Ngan hang cling ddy manh digital banking, du kién chinh thirc van hanh va di vao hoat
dong thuwong hiéu VPdirect trong thang 4/2018. Ngan hang dat ké hoach tong tai sdn tang
29%, du ng tin dung tang 24% yoy, no xau dudi 3% va LNTT tdng dén 33% dat 10,800 ty
dong. EPS 13 5,501 ddng/cp, gia tri ghi s6 2018 wdc tinh 1a 24,408 ddng/cp (chwa tinh dén ké
hoach phat hanh tang vén).
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K& hoach ting von diéu |é Ién 27.8 nghin ty dong, dang chu y, ngan hang chia c6 tirc va c6
phiéu thudng vdi ty |1& tong cong |én tdi 67% va phat hanh riéng 1é t&i da 15% von.

Khdc. Ngan hang xin ch( truong vé viéc thanh 13p hodc mua lai mot cdng ty con, cdng ty lién
két khac hodc lién két, sdp nhap véi mot TCTD khéc; néi room téi da 1én 30%.

RUGi ro: Chat lwgng tai sdn can cha vy, chi phi dy phong dy kién tang. (1) Ty |1é no x3u cao la
3.39% d6i vdi ngdn hang hgp nhat. Néu tinh thém no xdu d3 ban cho VAMC, ty 1& no xau
hop nhat tang |én t&i 5.07%. Ty 1& ng qud han lén téi 10.32% d&i vdi ngdn hang hop nhat,
8.47% d6i vai ngadn hang me va |én téi 16.03% déi véi FEcredit. PSi vai phan khac tin dung
tiéu dung, do dic trung vé phan khuc khach hang, ching téi cho rang, xac suat no qua han
cla ngan hang chuyén thanh no xau cao. (2) Téc dé tidng no xau va ng qua han cao. Theo
uwdc tinh cda ching tdi, ndm 2017, téc d6 tang no qua han mdi tai ngdn hang me 1a 5%, va
18n t&i 14.47% d6i vdi FEcredit. (3) Ty 1& bao no x4u thap, chi dat 50.76% ddi véi ngan hang
hop nhat, thap hon nhiéu so vdi mic trung binh cla cdc ngan hang niém yét (79.9%). Ching
t6i lwu y, so cdi cac ngdn hang khac, linh vwe cho vay cdia VPB c6 mirc do rdi ro cao hon, va
nhiéu khoan cho vay, dic biét |a cho vay tiéu dung khéng cé tai san dam bdo. Do vay, ching
tdi cho rang, d€ dam bao an toan tai chinh, ngoai viéc xuat ngoai bang cac khodn no khé thu
hoi, VPB can day manh ty |é trich 1ap du phong rii ro trong thoi gian téi. Téng no xau cla
ngan hang me 13 gan 4 nghin ty déng, quy du phong rui ro méi dat 2.1 nghin ty déng. Téng
no qud han cla FEcredit dén cudi ndm 2017 1a 7.2 nghin ty déng, trong khi d6, quy du phong
rdi ro mai dat 1.1 nghin ty déng.

LPB — MUA - Gia muc tiéu 22,100 déng/cp, upside 47%

Ngay 30/03/2018, c6 phiéu LPB dugc giao dich tai mirc gid 15,000 déng/cp, twong duwong P/B 13
1.09x, thap hon nhiéu so v&i cac ngdn hang niém yét (2.54x). Chung téi khuyén nghi MUA cé phiéu
LPB v&i mirc gia muc tiéu la 22,100 déng/cp, upside 47% theo phuwong phép P/B diéu chinh. Khi d6,
c6 phiéu LPB duoc giao dich tai P/B 2018 1a 1.4x. Hién ngan hang dang khda room cho nha dau tv
nuwdc ngoai & mirc 5%. Theo gidi trinh cla ban 13nh dao ngan hang, LPB s& danh 25% con lai dé Iya

chon nha dau tu chién lwgc nwdc ngoai.

Cho vay tang 26.29% trong nam 2017, ty |& cho vay/huy dong thap, dat 78%, LPB con nhiéu
tiém nang tang trwdng tin dung.

Thé manh cha LPB |a ty trong tién giri khdng ky han chiém ty trong cao (28.39%), chi sau
MBB, twong duwong VCB nh¢ lién két véi cac phong giao dich buwu dién khap ca nudc, tién guri
tlr t6 chirc kinh t&€ nhu Vietlott, Bao hiém x3 hoi, Dién luwc Ha Noi va tdng cuc Hai quan.

LNST 2017 ting dén 28.73% dat 1,369 ty déng. (1) Thu nhap |3i thuan tang 30% yoy dat
5,227 ty déng nh& cho vay tang 26.29% yoy va NIM cai thién tir mirc 3.5% |én 3.6% trong
nam 2017. (2) Mua béan chirng khodn dau tu ghi nhan muc 13i 370 ty ddng trong nam 2017,
ti mirc 16 222 ty d6ng ndm 2016 nho |3i suat trai phi€u Chinh ph lién tuc gidm va ghi nhan
hoan nhap 225 ty déng chirng khodn dau tw trong khi d6, ndm 2016, LPB trich 1ap 242 ty
déng. Tuy nhién, (3) thu nhap dich vu con chiém ty trong khiém tén, chiém 1% téng thu nhap
hoat ddng va giam 15% yoy trong ndm 2017. LPB can chu trong phat trién cac ngudn thu phi
rdi ro nay hon nita. (4) CIR ting lén dén 55.21% tir mirc 52.47%, trong d6, lvong va phuc loi
nhan vién tang dén 50%. (5) Thué suat hiéu dung tang tlr mdrc 21% trong nam 2016 |én mirc
23% trong nam 2017.

Kha nang sinh 1&i cao va dang ting. NIM cao va dang tang dat 3.6% nho CASA ldn, dat
28.39%. Cac hé s6 ROA va ROE tang gap doi, dat lan luot 14 0.9% va 15.45%.
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No xau duoc kiém soat & mirc thap, dat 1.07%, va dat 2.01% néu tinh ca tréi phiéu VAMC.
Téng tai san nghi ngd theo tinh todn cta chung toi la 8,911 ty dong, twong duong 94.97%
téng vén chd s& hitu cla ngan hang.

LPB |a mot trong nhirng ngan hang s& hiru mang lwdi rong nhat cd nwéc, phi dén tan cac
quéan, huyén (cao hon VCB, BID...). Nhiéu diém giao dich bwu dién dang va s& dugc chuyén
dé&i thanh phong giao dich ngan hang (185 diém trong ndm 2018), cho phép LPB phat trién
cac dich vu ngan hang toan dién hon.

Ngan hang 1én ké hoach ting vén diéu 1é Ién 10,369 ty dong vao nam 2019. V6n diéu 1é
cudi ndm 2017 cla ngan hang 1a 6,460 ty dong. Pau nam 2017, ngan hang d3a chao ban cé
phiéu cho cd déng hién hitu va phat hanh ESOP thanh céng, nang vén diéu 1é 1én 7,500 ty
doéng (+16%). Ngan hang dy kién, ndm 2018, chao ban cho c6 déng hién hitu va trd cd tirc
bang c6 phiéu (5%) nang vdn diéu lé 1én 9,875 ty dong. Sau dd, ndm 2019, LPB du kién phat
hanh ESOP nang von diéu |é Ién 10,369 ty dong.

RUi ro. (1) Danh muc cho vay bat dong san va xay dung chiém ty trong I&n (43.64%). LPB s&
hitu 1,160 ty déng tai san cé khac lién quan dén cac doanh nghiép bat ddng san. Do do, chi
phi dy phong rli ro cé thé tang trong thdi gian tdi. (2) L3i suat trdi phiéu Chinh pha va 13i
suat vay repo lién ngan hang tang lam giam lgi nhuan cdc khoan dau tu trdi phi€u Chinh pht
va vay repo cla LPB.

CTG — Theo doi.

Trong quy 1/2018, c6 phiéu CTG d3 ting 39%, vuot gid khuyén nghi 26,900 déng/cp cla ching toi.
Ngay 30/03/2018, c6 phiéu CTG dugc giao dich tai muirc gid 34,600 dong/cp, twong duong P/B 13

2.03x.

LNST tdat 7,432 ty déng, ting 8.69% yoy. Du no cho vay tang 19.44%, tién glti cha khach
hang tang 14.86% ytd trong ndam 2017. Ty |é cho vay/huy déng cao, dat 105.09% vao cudi
nam 2017, ngadn hang d3 kin room nha dau tu nudc ngoai, va khé tang vén. Do d6, toc do
tang trwdng cho vay cta CTG cé thé cham lai trong thoi gian tdi. Ndm 2017, LNST dat 7,432
ty déng, tdng 8.69% yoy. BSC dy bao, LNST 2018 dat 8,402 ty dong (+13.05% yoy), EPS 2018
1a 1,870 déng/cp.

Hiéu qua sinh 1&i. NIM dat 2.77%, ROA va ROE dat lan lwot 13 0.73% va 12.02% trong ndm
2017, thap hon mot chut so véi trung binh cac ngdn hang niém yét (twong &ng la 0.87% va
14.51%).

Chat lwgng tai san. Ty |& no xau thap, dat 1.14%, néu tinh ca trdi phi€u VAMC, ty 1&é no xau
tang Ién 1.21%. Diém tich cuc 13 ngadn hang d3 tich cwc xr Iy ng xu ban cho VAMC, téng
ménh gid trai phi€u VAMC gidm tlir mirc 9,156 ty déng xudng con 2,472 ty déng. Ty |é bao no
xau dén cudi ndm 2017 dat 92%. Tuy nhién, CTG c6 nhiéu khodan tin dung tap trung, giai
ngan cho céc tap doan, doanh nghiép I&n. BSC cho rang, ndm 2018, ngan hang s& ddy manh
x& ly no xau, dac biét sau khi Nghi quyét 42 cé hiéu luc. Téng tai san cé nghi ngd theo tinh
todn cla chung téi 1a 36,794 ty dong, twong duong 57.7% téng tai san, trong khi d6, téng gia
tri tai sdn dam bao 1én téi 1,754,427 ty dong.

Catalysts: (1) NGi room cho nha dau tw nudc ngoai. Ty 1é s& hitu clia nha dau tw nudc ngoai
tai CTG |a 30%, bang murc t6i da cho phép ciia NHNN. (2) Day nhanh x& ly ng xau, trich lap
dy phong tréi phi€u VAMC.
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BID — Theo doi

BIDV la ngan hang cé quy mé tai san, cho vay |&n nhat Viét Nam, mang ludi chi nhanh I&n, bao phu
hau khap céc tinh thanh. Ngay 29/12/2017, c¢6 phiéu BID dwoc giao dich tai mirc gia 43,400 dong/cp,
twong duong P/B la 3.23x.

Tang trwdng. Du no cho vay tang trudng 19.66%, tién glri ting 18.42% trong ndm 2017.
Tuong ty CTG, ty |1& cho vay/huy ddng cta BID cao, dat 100.72% vao cudi ndm 2017, CAR
thap dat trén 9%, khién ching t6i cho rang t&c dé ting trudng cho vay cla BID cé thé cham
lai. LNST 2017 dat 6,787 ty déng, +10.58%. BIDV dat ké hoach tdang trwdng du no tin dung
toi da 13 17%, tang trudng huy ddng dat 17% trong ndm 2018, LNTT dat 9,300 ty déng, ting
7% yoy.

Chat lwong tai san. Ty 18 no xau dat 1.61%, tinh ca trai phiéu VAMC, ting 1én 2.71%. Ty lé
bao ng xdu la 84% tinh dén cudi quy 3/2017. BID c6 nhiéu khoan tin dung tap trung, cho vay
céc tap doan, doanh nghiép l&n. Téng tai san nghi ngd theo tinh todn cta ching t6i 1a 66,061
ty dong, chiém tdi 134.77% t6ng tai san. Do vay, ching tdi cho rang, chi phi dy phong rui ro
tin dung cé thé tiép tuc cao va ting trong thoi gian t&i. Nam 2018, ngan hang s& day manh
x& ly no xau, dic biét sau khi Nghi quyét 42 cé hiéu luc. Téng gid tri tai san dam bdo cua
ngan hang |a 1,207,190 ty déng.

Kha nang sinh 1&i. Tinh dén hét quy 3/2017, NIM dat 2.91%, ROA dat 0.63% va ROE dat
14.94%, thap hon mirc trung binh céc ngan hang niém yét (twong (ng 1a 0.87% va 14.51%)

Catalysts: BIDV dang tich cuc theo dudi ké hoach phét hanh tdng vén cho c¢d déng chién lwoc, néu

thanh céng, diéu nay khéng chi cai thién ndng luc tai chinh, tdng gia tri s6 sdch ma con ma réng kha
nang tang trwdng cho ngan hang.

HDBank — Theo doi.

Ngay 30/03/2018, c6 phiéu HDB dugc giao dich tai mirc gid 45,900 dong/cp, twong duwong P/B 13
3.2x, twong ddi cao so véi cac ngan hang niém yét.

Tiép tuc mé réng quy md. Von diéu 18 tai thoi diém 31/12/2017 13 9,810 ty ddng. Trong ndm
2017, HDB d3 phat hanh 73 triéu cd phiéu tra c6 tirc va cé phiéu thudng, va phat hanh riéng
I& 98.1 triéu cd phiéu vdi gid 32,000 déng/cd phiéu. Diéu nay khdng chi gitip cho hé s6 CAR
hop nhat cta HDB 1én 14.4% ma con tang gid tri s6 sach cla 1 cé phiéu 1én 16,000 déng. BSC
uwdc tinh vén chi s& hitu cha HDB tai thoi diém cudi ndm ndm 2018 13 17,452 ty dong, gia tri
s6 sach 13 19,833 déng/cp.

Cho vay ting 27.09% yoy, dat 104 nghin ty déng. Cho vay ca nhan chiém ty trong 45.35%
téng du no hgp nhat, tdng 29% yoy, cho vay t6 chirc kinh té€ chiém 54.65%, tang 26% yoy.
Quy mé cho vay cla HDsaison con tuong déi nho, déng gép 9% téng du no hop nhat cua
ngan hang.

HDSaison, cong ty con cla HDBank, la cong ty tai chinh tiéu dung ding thir 3 tai Viét Nam
V@i thi phan khodng 12.15%, tap trung vao mang cho vay mua xe mdy. Tang trwdng cho vay
73%/nam trong giai doan 2013-2016 va dat 18% trong nam 2017. Trong nam 2017, HDSaison
dong gbp khoang 2,746 ty dong NIl (twong duong 43% két qua hgp nhat cda HDB).

LNST dat 1,746 ty dong, tang 136.61% yoy. Trong dd, thu nhap 13i thuan dat 6,347 ty dong +
36% yoy, thu nhap dich vu 196 ty déng, + 66% yoy, thu nhap thuan tir mua ban chirng khoan
dau tw dat 485 ty dong, tang gap 3x. Chi phi hoat déng tang 24%, twong duong CIR la
54.39%. Ngan hang dat ké hoach LNTT dat 3,921 ty dong, + 62.26% yoy.
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Chat lwong tai san. Duv ng nhém 2 1a 1,810 ty déng. Téng no xau la 1,583 ty déng (1.52%),
trong d6 542 ty dong |a cla HDSaison (ty 1&é ng xau 5.7%). Dy phong rdi ro ng xau/tdng ng
xau & murc trung binh, dat 73% trong ndm 2017. Gia tri rong cla trai phi€u VAMC la 963 ty
dong, tréi phi€u doanh nghiép nhém 5 1a 300 ty déng, |3i va phi phai thu 3,416 ty déng trong
ndm 2017, céc tai san khac 1a 7,577 ty dong. Khi d6, tong tai san nghi ngd 13 13 11,073 ty
doéng, tuwong duong 75.02% vén chd sé hitu. Lwu y, HDB cé 5,162 ty dong trai phiéu cla céc
doanh nghiép I&n, twvong duong 4.9% du ng cho vay.

STB - Theo d6i
Ngay 30/03/2018, c6 phiéu STB duoc giao dich tai mirc gid 15,550 dong/cp, tuwong duong P/B 1.2x.

Quy md I&n. STB 13 NHTM c6 phan cé thé manh trong phan khic ban 1é vdi quy mé tuong

ddi 1&én so vdi céc ngan hang ban 1é tai Viét Nam. Quy md vén Ién hon céc ngdn hang nhu

MBB, ACB, SHB, EIB, TCB, VPB, HDB, LPB. Téng v&n didu I& 13 18,852 ty déng, tdng du no 13

223 nghin ty d6ng va téng tién glri 1a 320 nghin ty ddng trong nam 2017.

Tang tredng: Nam 2017, téng du no tang 12.11% Yoy, tién glri tdng 13.87%. Loi nhuan hoat

dong tang 174.06% |én 2,335 ty dong nho ty 18 NIM cao, hoat déng tin dung va doanh thu

dich vu tang truwdng tét, tao co sé cho hoat ddng x& ly no x4u va sw héi phuc clia STB.

Pay manh xtr ly ng xau trong nam 2017.

> Dé an tai co’ cdu STB da dwo'c NHNN chap thuin vao thang 5/2017. Bé 4n chi rd tai thoi
diém cubi ndm 2016, STB ghi nhan 13 nghin ty d6ng no xau, 37 nghin ty ddng trai phiéu
VAMC, 21 nghin ty déng |13i dv thu dwoc khoanh, 9.5 nghin ty d6ng tai san nhan can trir
ng va 6 nghin ty déng no d3 duoc co cau lai. Khi dé, tdng tai san nghi ngd 1a 86 nghin ty
ddéng. SBV cho phép STB xtt ly cac khodn ng xau nay trong vong 10 ndm. Ban lanh dao dv
ki€n hoan thanh viéc x{r ly ng xau nay trong vong 3-5 nam.

> XU ly ng’ xau. Vao cudi ndm 2017, Chd tich HDQT Duong Céng Minh cho biét STB da x(r
ly hon 19,660 ty déng ng xau va tai sdn tén dong trong ndm 2017 ma hon 15,000 ty
dong trong s6 do 13 thudc Dé an tai co cau. Trong d6 2.8 nghin ty déng tir thanh ly tai
san thé chap, 2.6 nghin ty tir bdn ng xau cho VAMC theo gia thi trudng va 14.2 nghin ty
doéng tir thu hdi ng xau va cdc khodn phai thu. Chdng téi luu y, mot s6 khoadn no da xir ly
cla STB thyc té€ chwa thu hoi dwoc. Viduy, viéc x ly tai sdn ddm bdo 1a Khu cdng nghiép
Dlrc Hoa llI, tinh Long An, t8ng gid tri hop ddng thanh ly dugc ghi nhan 13 9,200 ty dong,
STB d3 nhan 920 ty ddng, phan con lai sé dwoc thanh toan tra chdm trong 7 ndm, an han
2 ndm, phi trd cham 13 7.5%/ndm. Diéu nay dong nghia STB da chuyén tir khodn no xau
sang mot khodn phai thu mdi. Diéu nay khién ching t6i quan ngai vé khad nang x ly no
xau va thu hoi thuc té cda STB.

LNST ROA ROE Giangay Gia muc
%yoy  EPS2018F BV P/B .

2018 2018 2018 30/03/18 tiéu
VCB 4,392 18,439 1.45% 26.21% 3.82 70,500 N/A
ACB 4,343 105.20% 4,354 20,715 1.39% 23.82% 2.25 46,700 55,900
MBB 5,165 47.99% 2,729 17,490 1.58% 17.24% 1.98 34,700 40,200
LPB 1,536 12.25% 2,278 15,803 0.88% 15.68% 0.95 15,000 22,100
VPB 8,640 34.14% 5,501 24,408 2.71% 26.09% 2.64 64,500 N/A
CTG 8,402 13.05% 1,870 19,003 0.71% 12.49% 1.82 34,600 N/A
HDB 3,137 60.53% 3,198 18,239 1.49% 19.21% 2.52 45,900 N/A
STB 1,212 21.20% 571 13,454 0.31% 5.10% 1.15 15,500 N/A

(Nguén: BSC research)
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Nganh Dau khi [Kh3 quan]

e Cang thang chinh trj tai Trung Pong lam ting gid dau
e Sy bung nd cua dau da phién s& khong khéo dai m3i mai

e Céc du an dau khi trong nudc d3 khai dong la Ca Tam, Sao Vang Dai Nguyét, Loc dau
Long Son

Bén canh nhitrng sy c6 vé dudng 8ng va tinh hinh chinh trj tai Arab nhu d3 dé cap trong bdo cdo trién
vong nganh 2018, chuing t6i cho rang mot s6 van dé cé thé anh hudng Ién dén gid dau trong thoi
gian tdi la:

Tinh hinh céng thang chinh tri gitta M¥ va Iran. Iran |3 nwdc cé san lwong dau mé én thr 3 trong
nhém OPEC (sau Saudi Arabia va Iraq), san luvgng trong nam 2017 cla lran wdc dat 3.81 triéu
thung/ngay (chiém 12% t6ng san lvgng ndm 2017 cha khdi OPEC). Nganh céng nghiép dau mo cua
Iran bj gian doan tir 7/2012 — 01/2016 do Iénh cdm van qudc t€ nham dé Iran mat ngudn lyc tai
chinh cho céng nghé hat nhan.

N&m 2015 thda thuan hat nhan Iran d3 dat duoc gitta Iran va nhém nudc P5+1 (bao gbm My, Trung
Qudc, Nga, Phap, Anh, Dirc), va cr 120 ngay téng théng MY s& ky gia han cho viéc mién trir cac lénh
trirng phat véi Iran. Gilra thang 1/2018 phia My ch3p nhan duy tri thoa thuén, tuy nhién theo 6ng
Trump day la [an cudi clng thuc thi thda thuan trir khi My va chau Au cé thé dat duwoc mot thoa
thuan slra d6i mdi trong vong 120 ngay téi (thang 5/2018).

Tuy nhién vdi nhitng bat déng chinh trj gitra Israel va Syria gan day kéo theo My — Iran — Nga c6 thé
s& gy trd ngai cho viéc gia han mién trir [&nh trirng phat véi Iran ky thang 5/2018. BSC cho rang vai
trod cda Iran vdi gid dau thé gidi 1a twong déi quan trong, néu lénh trirng phat bi 4p lai, san lwong dau
Iran c6 thé syt gidm 1 triéu thung/ngay (chiém hon 1% nhu cau Thé gidi) va gan bang muirc 1.8 triéu
thung/ngay 1a cam két cat giam san luvgng tir 01/2017 — hét ndm 2018 clia OPEC va 11 nudc ngoai
OPEC.

Sy bung nd cla dau da phién sé& khong kéo dai mai mai. Trong thang 1/2018, theo EIA téng san
lwgng dau thé cta My dat 9.96 triéu thung/ngay, trong dé san lwong dau da phién 13 6.62 triéu
thung/ngay (chiém 66%). Trong céc vung khai thac dau d4a phién, Bakken, Eagle Ford va Permian la 3
vlng cé san lugng I&n nhat, chiém lan lwot 18%, 19% va 44% tong san lwgng dau da phién. Tuy

nhién san lwong tai Bakken va Eagle Ford dang cé xu hudng chirng lai, ting trudng chd yéu dén tir
Permian.

San lwong dau thé cua My San lwong dau da phién My theo khu
(triéu thung/ngay) vwc
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D3u da phién Téng dau thd am— Permian

(Ngudn: EIA)
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Theo bdo cdo khdo sat thuc dia cla Post Carbon, cac giéng da phién thuwdng s& bi gidm san lugng 70
—90% trong 3 ndm dau tién va ca khu vuc s& bj gidm san lwgng khoang 20 — 40% mbi ndm néu khéng
thém giéng mdi. Bén canh d6, dic thu mbi giéng déu khac nhau, phan dién tich cé tri lvgng tot
thuwdng chi chiém 20% t6ng dién tich cla ca khu vue khai thac. Tai khu vic Permian, 58% san lvong
dén tlr cac giéng theo cdng nghé khoan ngang sau ndm 2011 (sb giéng nay chi chiém 7% téng lugng
giéng hoat déng, 8% sb giéng theo cong nghé khoan doc cé san luvgng chi chiém 5% va 37% san
Iwong con lai dén tir 85% s6 giéng cii). Do d6 viéc ting san lvong phu thudc vao tai dau tu va cai
thién cdng nghé khoan, vi vay chi phi khai thac va san lvgng dau da phién trong nhitng ndm vé sau
c6 thé sé khong hiéu qua nhu giai doan trudc.

Tin hiéu lac quan tir cac du &n dau khi trong nwéc: Mot sé dy dn d3 duoc khéi déng trong ndm
2018 la cd Tam cua Vietsovpetro (doanh nghiép huwéng lgi 1a PVB), dy &n Sao Vang Dai Nguyét
(doanh nghiép huédng loi la PVS, PVB, PXS), du an loc ddu Long Son (doanh nghiép hudng loi la PXS).
Dy 4n C4 Rong D6 bj tam hodn do van dé cing thang chinh trj Bién Bong (doanh nghiép anh hudng
nhiéu 1a PVS, PVD, PVB).

QUAN PIEM PAU TU

BSC duy tri nhan dinh KHA QUAN vdi Nganh Dau khi nhu trong bdo céo trién vong Nganh 2018. Mac
du dy 4n C4 Rong D4 bj tam hoan, nhwng véi xu hwdng gid dau ting, cac du an dau khi d3 bat dau tai
kh&i dong, viéc co cau lai té chirc hoat ddng PVN, ching tdi van lwu y cac ¢6 phiéu dau khi trong ndm
2018 1a GAS, PVD, PVS, PXS, PVB, BSR, PLX, OIL.

GAS - Gia muc tiéu VND 133,670

Nam 2017, DTT cla GAS dat 64,522 ty dong (+9.22% yoy), LNST 2017 dat 9,938 ty dong (+38.56%
yoy), EPS 2017 = 4,994 d6ng. KQKD 2017 cai thién tét chd yéu do gid dau binh quan ndm 2017 la 54.5
USD/thung (+21%yoy), bén canh d6, mét phan nhd dén tir viéc GAS ¢ ghi nhan doanh thu chénh
léch cwdc phi van chuyén BE Clru Long cho giai doan 2014 — 2017 la 1,209 ty dong, twong &ng vai
LNST tdng thém 967 ty dong (9.73% LNST 2017), néu loai bd phan LNST bat thuwdrng nay thi LNST
2017 +25%yoy.

Chung tbi du bdo DT 2018 cta GAS dat 70,329 ty dong (+9%yoy), LNST 2018 dat khoang 10,735 ty
dong (+8%yoy), EPS 2018 = 5,347 ddng (gia dinh trich 2% qu§ KTPL).

BSC cho rang trién vong ndm 2018 clia GAS sé& ti€p tuc lac quan vdi xu huéng ting cla gia dau, gia
dau trung binh Q1/2018 dat 66 USD/thung (+20% so v&i gia trung binh cla nam 2017), bén canh dé
PVN hién ndm 95.76% c6 phan tai GAS, viéc gidm ty & s& hitu xuéng 65% trong cac ndm 2018 va
2019 sé thu hit nhiéu NDT quan tam.

PVS — Gia muc tiéu VND 23,155

KQKD nhin chung chua cai thién dot bién. Theo BCTC hgp nhat kiém toan 2017, DTT cta PVS dat
16,812 ty dong (-10%yoy), bién LNG dat 4.81% cai thién nhe so v&i mirc 4.19% cla nam 2016 chd
yéu nho dich vu cdn ct cang ghi nhan bién LNG tét hon (24.25% so v&i 18.95% nam 2016). LNST
2017 dat 781.54 ty dong (-14 %yoy), LNST thudc vé cé déng cdng ty me PVS la 800.46 ty dong (-
23%yoy do PTSC CGGV d& 16 hon so v&i ndm 2016), EPS 2017 = 1,608 dong (quy KTPL khoang 10%).

Chung t6i wéc tinh DT 2018 cha PVS dat 17,039 ty déng (+1.35%yoy), LNST thudc vé c6 déng céng ty
me PVS dat 898 ty dong (+12.2%yoy), EPS 2018 = 1,809 dong (gid dinh trich 10% quy KTPL va sd
lvgng cd phiéu nhu hién tai). Ngay 27/03/2018 c6 phiéu PVS duoc giao dich véi gid 21,600, twong
duwong PE 2018 = 11.94x. Néu loai trir doanh thu tir du an CRD trong ndm 2018 thi LNST thuéc vé c6
dong PVS 2018 = 791 ty ddng (-1.2%yoy), PE 2018 = 13.56x.
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Viéc phat hanh thém cd phi€u dang ch& v kién tir PVN. Dy kién PVS s& phat hanh thém 142,944,134
c6 phiéu trong ndm 2018, trong d6 phat hanh ddng thdi 7% ¢6 tirc bang c6 phiéu |a 31,269,029 cp va
phat hanh thém 111,675,105 gia 10,000 dé dau tu 1,116.75 ty ddng cho FPSO Ca rong d6. Cong ty da
lam thd tuc va glri bd ban nganh phé duyét, hién dang chd 'y kién tir PVN. Viéc chuyén san dang tam
ho3n chd hoan thanh viéc phat hanh c6 phiéu.

PVD - Theo doi

Tinh hinh duoc dy bao s tiép tuc khé khan trong ndm 2018, hién gian 1, 2, 3, 6 déu dang co viéc, gia
thué gian 13 55 nghin USD/ngay (hoat dong duwdi gia von). Gian 5 dang chd viéc tir dy 4n Ca Rong D9,
gia hoa vén cda gian 5 1a 80 — 90 nghin USD/ngay.

BSC du bdo PVD c6 thé 16 khodng 322 ty dong trong ndm 2018 (chua tinh hoan nhap dy phong va
trich 14p thém cho khodn no xu PVEP). Nguén hoan nhap du phong cho ndm 2018 cd thé chi la 100
ty déng (ndm 2017 hoan nhap quy PTKHCN |a 627 ty d6ng).

PVB — Gia muc tiéu VND 19,600

B3t d4u 6 loi nhuan tir hoat dong c6t 16i. Ndm 2018 PVB dit k& hoach doanh thu 287 ty ddng, LNST
28 ty dong. BSC cho rang hoat dong cot 16i cila PVB dang cé nhiéu chuyén bién tich cuwc khi doanh
thu mang boc 6ng nam 2018 duy kién 13 240 ty déong (ndm 2017 la 7.37 ty déng, nam 2016 1a 0 déng)
va doanh thu con lai tir cdc dy &n son chéng an mon khodng gan 50 ty dong twong &ng khéi lwong
thi céng 140,000m?2.

Chung t6i luu y doanh thu mang boc 6ng d3 bao gdbm phan viéc cldia du dn C4 Rong D6 du kién thuc
hién trong Q4/2018, néu loai bd phan doanh thu tir C4 Réng Dé (80 ty déng), du kién DT 2018 cua
PVB dat 207 ty ddng, LNST dat trén 20 ty dong, EPS 2018 = 935 ddng va BVPS = 19,639 dong.

PXS — Theo doi

Ngay 03/04/2018, PXS ra thong bao vé hop dong EPC kho chira va dudng dng dan lién két — Dy an
loc dau Long Son vd&i phan gid tri thuc hién cha PXS 14 110 triéu USD, thai gian 13 4 ndm ké tir ngay
kh&i cong du &n. Do dé ky vong doanh thu tir du &n cé thé duwoc ghi nhan mét phan nho tir cudi ndm
2018.

KQKD Q1 chwa lac quan: DTT dat 18.62 ty déng, giam manh so véi mirc 343.63 ty déng cla
Q1/2017, LNTT Q1/2018 I3 -20.11 ty ddng (trong khi cting ky I3i 25.25 ty ddng). Ching toi luu y KQKD
Q2 cuta PXS c6 thé twong déi lac quan do cé hoan nhap dy phong khoang 21.26 ty dong.

BSR — Nam giir

KQKD 2017 va quy 1/2018 khdng dat ky vong. Theo s liéu bdo cdo tai chinh ndm 2017, DT va LNST
dat [An lwot 1a 81,215 ty déng (+10% yoy) va 7,712 ty ddng (+72% yoy). Tuy nhién, két qua nay gidm
khoang 950 ty déng so vdi sé liéu duoc cong bd trwde d6 cda BSR. Két thic quy 1/2018, téng san
lwgng tiéu thuy dat 1.7 triéu tan, téng DT va LNST wdc dat lan luot 1a 24,091 ty dong (+ 14% yoy) va
1,293 ty déng (-35% yoy) do crack spreads d6i v@i xang giam manh, mirc tang cla crack spreads d6i
vdi DO va JA1 khdng d0 bu dap. Crack spreads ddi véi xang A95 trén thi trwdng Singapore giam tu
12.95 USD/thung trong quy 1/2017 con 10.63 USD/thung vao quy 1/2018, trong khi do, crack
spreads ddi v&i DO tang tuong (ng tir 10.31 USD/thung Ién 11.45 USD/thung va d&i vdi JAL tang tir
9.45 USD/thung |én 10.45 USD/thung.

K& hoach kinh doanh 2018. Cong ty dat muc tiéu tiéu thu 6.3 triéu tdn thanh pham, doanh thu dat
78,365 ty déng (-3.5% yoy) va LNTT dat 3,706 ty déng (-54% yoy).
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Du bao KQKD 2018. BSC dw bdo nam 2018, DTT va LNST cla BSR dat [an lwot 1a 108,407 ty dong (+
33% yoy) va 7,456 ty dong (-3.3% yoy). (1) San lugng san xuat va tiéu thu dat gan 7 triéu tan thanh
pham do nha mdy d3 hoan tat sra chita I&n 52 ngay trong ndm 2017. (2) Céng suat hoat ddng dat
109%. (3) Gia dau du kién ti€p tuc leo cao, dat trung binh 65 USD/thung, theo dit liéu trung binh dw
bédo tlr cic t6 chirc I1&n trén Bloomberg. (4) Crack spreads d6i vdi xang va dau DO dat lan lvot 13
10.46 USD/thung va 11.44 USD/thung.

C8 dong chién lwgc. BSR d3 duoc thdng qua phuwong an ban 49% c6 phan cho Nha dau tu chién
lvgce, Nha nudc sé chi gitt lai 43% von tai BSR. Theo thdng tin tir dai dién BSR, hién da cé hai nha dau
tu dang ky tham gia qua trinh Iwa chon Nha dau tu chién lwoc 13 Tap doan Petrolimex (Viét Nam) va
Cong ty Dau Ilra qudc gia An Do (Nation Indian Oil Corporation). Ngoai ra, cac Nha d3u tu khac nhu
Pertamina (Indonesia), Bangchak Corporation Public Company Limited (Thai Lan),.. cling dang
nghién ciru dé xin duogc tiép tuc ndp hd so tham gia qud trinh lwa chon Nha dau tu chién lvoc dé
cung BSR phat trién héa dau.

OIL — Theo doi

K&t qua kinh doanh 2017: DTT 2017 59,742 ty déng (+52% YoY), LNST 488.5 ty déng (-14.2% YoY),
tuwong duong véi EPS = 414 d6ng/CP. Quy md doanh thu va Igi nhudn ndm 2017 kha quan nho da
héi phuc cla gid dau, theo d6 gid ban 1é xdng dau cling dugc diéu chinh tang tuwong ng (theo théng
ké clia BSC, gia xang binh quan cua PV Qil trong nam 2017 d3 tang 12% -14% so vdi 2016, gia dau DO
tang trén 20% YoY).

K&t qua kinh doanh 4T2018: DTHN 16,500 ty dong (twong duwong cung ky), LNTT hgp nhat 215 ty,
[an lwot hoan thanh 40% va 63% ké& hoach nam 2018. San lugng kinh doanh xang dau 1,060 nghin
m3, tuwong &ng hoan thanh 34% ké& hoach ndm. Nha may NLSH Binh Phudc (CTLK cda PV Oil) dang
trong qua trinh stra chita, dy kién s& van hanh trd lai trong thang 5/2018.

Nhiéu tiém ning tiang trwéng & mang kinh doanh xing dau nho (i) Tiéu thy céc san phdm xdng dau
duogc dy bdo ti€p tuc ting trwdng 3.5% dén 5.5% YoY dén ndm 2020 (theo Wood Mackenzie); (ii) PV
Oil con nhiéu du dia ma& réng (thi phan 22%- khoang cach twong déi Idn so vdi ngudng 50% cua Luat
canh tranh), nhat la théng qua chién lvgc M&A céc clra hang xang dau nhd 1é (khoang 2,400 clra
hang DODO thuéc cac nha phan phdi tu nhan ngoai TOP5; PV Oil da cé kinh nghiém mua lai cac
CHXD).

Ty 1& ban chién lwgc 44.7% da thu hit rat nhiéu NDT nhu Shell, Idemitsu, Kuwait Petroleum Europe
B.V, SK Energy, Usami Koyu, Sam Holdings, Sovico Holdings. Si tham gia clia nha dau tw chién luoc
vai ty & chi phéi 1&n dwoc ky vong s& cai thién hiéu qud hoat déng cla PV Oil b&i cdc NDT nudc
ngoai dang ky déu cé kinh nghiém van hanh va kinh doanh xang dau, con Sovico cé thé hé trg PV Oil
veé tai chinh va phét trién mang nhién liéu may bay nhd quan hé déi vdi Vietlet Air.

Du bdo KQKD 2018: BSC dy bdo doanh thu thuan 2018 dat 66,267 ty déng (+11% YoY), lgi nhuan
sau thué danh cho c6 déng cdng ty me 510 ty dong (+19.3% YoY), EPS = 493 ddng/CP, P/E fw = 41.5x.

N LNST ROE Gia déng clra » N

Ma DT 2018 EPS 2018 PE 2018 PB 2018 Gia muc tiéu
2018 2018 30/03/18

GAS 70,329 10,735 5,347 24.57 5.95 24.72% 131,400 133,670
PVD 4,085 -322 N/A N/A 0.56 N/A 19,100 N/A
PVS 17,039 879 1,809 11.66 0.81 6.78% 21,100 23,155
BSR 108,407 7,456 2,405 11.06 2.26 20.72% 26,600 N/A
OIL 66,267 510 493 41.5 1.88 4.5% 20,500 N/A
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Nganh Xay dwng [Kha quan]

e KQKD 2017 tich cuc d8i véi cac doanh nghiép xay dwng niém yét nhd thanh khoan tich cyc cla
thi trwong bat dong san.

e Bién lgi nhuan gbép cda nhédm doanh nghiép xay dwng dang trong xu huwdng gidam dan (1) canh
tranh ngay cang gay gat, (2) anh hudng tir gia nguyén vat liéu xay dyng tdng manh trong ndm
2017.

e Du bdo ting trwdng nganh xay dung van ti€p tuc duy tri mirc khad quan trong ndm 2018, nhung
téc do ting trwdng s& bat dau cham lai.

KQKD 2017 tich cuwc d6i véi cdc doanh nghiép xay dwng niém yét nh& thanh khoan tich cuc cda thi
tredng bat ddng san. Nam 2017, tdng doanh thu cla 108 doanh nghiép xay dung dang niém yét dat
112.0 nghin ty déng (+8.5% YoY), téng loi nhudn sau thué dat 7.41 nghin ty déng (+41.7% YoY). Su
tang trudng dién bién cé nhiéu phan khac biét so v&i cac ndm ngodi khi cé sy phan héa rd rét chi cé
khodng 49/108 doanh nghiép tang trudng vé loi nhuan so véi cung ky ndm trudc, trong dé ghi nhan
2 khodn lgi nhuan tai chinh I&n tir CIl (1,600 ty) va VCG (713 ty dong). Néu loai trir Cll va VCG, lgi
nhuan nganh xay dwng chi dat 5.8 nghin ty déng (+20.5% yoy), trong d8, cac doanh nghiép 1&n nhu
HBC, CTD ti€p tuc duy tri mic ting trwdng t6t khi nganh bat dong san van tiép tuc dién bién kha
quan. Trong do, téng gid tri ton kho bat déng san tiép tuc gidm manh con 25,700 ty dong (s6 liéu cap
nhat vao cudi thang 12/2017), gidm manh 17% so vdi cling ky 2016.

DT 2017 DT 2016 % Yoy LNST 2017 LNST 2016 % YoY

(ty dong)  (ty dbng) ’ (tyddng)  (ty dong) ’
CTD 27,153 20,783 31% 1,653 1,422 16%
HBC 16,035 10,766 49% 860 567.0 52%
FCN 2,320 2,108 10% 170 155 9%
VCG 10,898 8,548 27% 1,341 500 168%
HUT 2,178 2,786 -22% 305 403 -24%
CTI 1,100 1,027 7% 150 108 39%
ci 2,041 1,211 69% 1,514 838 81%

(Nguén: Fiin Pro, BSC research)

Bién lgi nhuin gdp clia nhém doanh nghiép xay dwng dang trong xu hwéng gidm dan (1) canh
tranh ngay cang gay gat, (2) anh hwéng tir gia nguyén vat liéu xay dwng ting manh trong nim
2017. Trong sé cac doanh nghiép ching t6i loc theo tiéu chi (a) Vén hda, (b) Doanh thu va Loi nhuan,
thi c¢6 5/7 déu ghi nhan murc bién lgi nhudn gdp ndm 2017 gidm so vdi cung ky, trong d6 2 doanh
nghiép 1&n nhat nganh (CTD, HBC) déu gidm. Ching ti cho rang xu huéng bién loi nhuan gop sé phu
thudc 1én vao hai yéu td (1) Mic do canh tranh clia nganh, (2) Xu huéng gia nguyén vat liéu sap téi.
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Bién lgi nhuan gop
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(Ngudn: BSC research)

Du béo ting trwdng nganh xay dwng van tiép tuc duy tri mirc kha quan trong nim 2018, nhung téc
dd tang trudng sé bat dau cham lai. Dy bdo ting trwdng nganh xay dwng van tiép tuc duy tri mirc
kha quan trong ndm 2018, nhung tdc do ting trwdng s& bat dau cham lai do tdc do ting truwdng
nganh bat dong san dic biét 1a bat dong san nha & s& cham lai hon so véi ndm 2017. Tuy nhién, BSC
Iwu y vé mang xay dung mang cong nghiép va ha tang sé kha quan nh& vao (1) Tdc dd gidi ngdn vén
cho céc du an ha tang s& nhanh hon, (2) Dong von FDI ti€p tuc duy tri mirc kha quan.

QUAN PIEM PAU TU

Chuing t6i danh gia KHA QUAN véi nganh Xay dung dua trén cac yéu t8: (1) cac doanh nghiép xay
dung dan dung vdi lwong hop dong ky két cho ndm 2018 van duy tri mirc tét, (3) nhu cau xay dung
co s& ha tang ting trudng 6n dinh trong dai han va (4) lwong vén FDI vao Viét Nam duy kién sé& duy tri
murc khd quan trong ndm 2018. Cac doanh nghiép xay dwng hién dang giao dich & m&c P/E nganh
binh quan 13 8.0x |an, theo chung t6i danh gia day 1a mdc P/E kha hap din néu so sanh véi muirc P/E
hién tai ca VN-Index Ia xx [an. BSC khuyé&n nghi Mua d8i v&i cac c6 phi€u dau nganh nhu HBC va
CTD, theo d&i thém c6 phiéu FCN.

Ma DT LNST EPS P/E P/B Cé tire Gia ngay Gia muc
CK 2018 2018 2018 2018 2018 2018 30/03/2018 tiéu
CTD 33,485 1,898 21,651 7.3 1.68 N/A 157,900 222,700
HBC 19,283 1,004 7,206 6.2 2.51 44,600 64,400
FCN 3,500 250 2,808 7.6 1.00 N/A 21,250 N/A

(Nguén: BSC research)
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Nganh Bat ddong san [Kha quan]

e Luwong giao dich can hd trong ndm 2017 & thij trwdng HO chi Minh khd s6i dong (+36% yoy), trong
khi d6 tai Ha N&i c6 phan tram lang hon (-8% yoy).

e Da phan KQKD cla céc doanh nghiép déu ghi nhan mirc tdng trwdng t6t va sy phan héa dang
dan duoc co hep.

e Giai doan 2018 -2019 s& 13 thoi diém tiép tuc ghi nhan murc tdng trudng manh vé KQKD.

e Tuy nhién, phan khuc trung cap s& cé su canh tranh gay gat hon do nhiéu du &n I&n chuan bj
trién khai ndm 2018.

Lwong giao dich can hd trong nam 2017 & thi trwdng H6 chi Minh kha sbi ddng, trong khi dé tai Ha
NGi c6 phan tram lang hon. Theo s6 liéu cha JLL, tai thanh phé HCM, lugng cdn hd giao dich dat
46,222 can ho (+36% yoy), trong khi dé tai TP Ha Noi, lwvgng cén hd giao dich dat 30,589 (-8% yoy).
Trong d9, tai thi truéng H6 Chi Minh, Q4/2017 ghi nhan murc giao dich tang d6t bién dat 16,181 can
hé (+78% yoy). Ngudn cung can hd hoan thanh ndm 2017 déu ghi nhan murc tang so vdi cung ky
nam ngoai, cu thé tai TPHCM 13 125,00 cdn (+33% yoy), tai HN |a 138,000 cdn (+24% yoy). Chung toi
van danh gia kha quan déi véi thi trweong bds mién Nam khi nhu cau van dang ting cao théng qua
lwong giao dich tdng manh, gid ban cling ghi nhan muic ting trudng déu. Trong khi d6, d6i vdi thi
trwdng Ha NOi viéc phat trién can ho sé& gip nhiéu khé khdn hon khi ma ngudn cung mai van ting
nhuwng lwong giao dich méi lai giam va gid ban so vdi cung ky cling gidm trong 3 quy gan nhat

H6 Chi Minh Ha Noi
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120,000 8 0%
100,000 100,000 5.0%
80,000 6.0%
60,000 .
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- 0.0% - -5.0%
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WCunghoanthanh WM& banméi M UnitSold ®%tdnggid  mCunghoan thanh B M®& ban méi B Lwong giao dich ma&i @ % ting gia

(Nguén: JLL, BSC research)

Pa phan KQKD cua cac doanh nghiép déu ghi nhdn mirc ting trwdng tét va sw phan héa dang dan
duwoc co hep. Theo théng ké cla chung téi, téng doanh thu clia nganh ndm 2017 dat 150.8 nghin ty
doéng (+41.3% yoy), LNST dat 11.8 nghin ty déng (+47% yoy). Ching téi lvu y LNST 2017 cda céac
doanh nghiép BDS d3 dan phan anh mic d6 twong (ng so véi mirc ting trwdng doanh thu, day |a
diéu ma cung ky ndm 2016, cac doanh nghiép BDS d3 chua lam dwoc (DT 2016 ting 49.8% yoy va
LNST 2016 chi tang 12.3% yoy). Su phan hda trong nganh tiép tuc dugc co hep lai khi c6 47/70 doanh
nghiép c6 KQKD tang trwdng so va@i cung ky chiém ty 1& 67% trong khi d6 ty 1é nay trong nam 2016 |a
54.2%, trong d6 nhirtng doanh nghiép cé LNST I&n nhat nganh chid yéu van 13 VIC, DXG, KDH, KBC,
NLG, PDR, QCG.
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. KH Tra
LNST LNST KH tra

DT 2017 DT 2016 % % Hang - tién
\ o o 2017 2016 . tian ;
(ty déng) (tydong) YoY . . YoY t6n kho i trwérc/
(ty dong) (ty dong) trwdrc
HTK
VIC 90,491 57,614 57% 4,586 2,440 88% 52,333.3 60,858.1 116%
NVL 3,055 3,932 -22% 502 372 35% 26,886.3 8,848.3 32.9%
KDH 3,055 3,932 -22% 502 371.8 35% 4,509.6 987.7 22%
PDR 1,327 1,497 -11% 440 243 81% 7,480.6 860.7 12%
KBC 1,260 1,972 -36% 585 557 5% 4,483.0 802.0 18%
DXG 2,879 2,507 15% 751 537 40% 884.8 527.9 60%
NLG 3,161 2,534 25% 535 345 55%  3,822.0 884.2 23%
DIG 1,594 1,152 38% 196 58 236% 3,032.0 665.2 22%
HDG 2,268 1,988 14% 198 236 -16%  2,599.7 1,840.6 71%
SCR 1,825 775 136% 229 174 32%  2,606.3 2,628.8 101%
TDH 1,840 1,060 74% 131 108 21% 268.5 25.0 9%
ITC 599 279 115% 80 29 177% 2,703.7 288.3 11%

(Ngudn: BCTC, BSC research)

Giai doan 2018 -2019 sé& la thoi diém tiép tuc ghi nhan mrc ting trwéng manh vé KQKD: Theo
théng ké JLL, s6 lwong cac can hd ban giao nam 2018 dy kién tang khodng 27.9% so vd&i ndm 2017,
do d6 ching téi ky vong KQKD 2018 cac doanh nghiép bat dong san ti€p tuc kha quan dya trén giad
ban dat co s& van dang trong xu hudng ting.

Tuy nhién, phan khtc trung cap sé c6 s canh tranh gay gat hon do nhiéu dy an Ié&n chuan bi trién
khai ndm 2018. N3m 2018 s& |a ndm cé nhiéu dy an lén dugc trién khai nhdm géi dau cho cac du én
ban giao trong ndm nay. Thong thudng cac dy an bat déng san thudc loai cdn hé thudng cé thoi gian
thi cong dy kién khodng 14-16 thang tir luc bat dau mdé ban. Mot s6 dy &n lén sdp duoc trién khai
nhu Vincty (dy kién khodng 90 triéu m2 san), Gem Riverside, Opal Premium (DXG), Centrosa Garden
(HDG), Waterpoint (NLG), Sapphier, Corona City, KDC Tan Tao, Phong Phu 2 (KDH), Sun Avenue
Residence, Sunrise Cityview, Riverside (NVL)...

QUAN DIEM PAU TU

Chuing t6i danh gia KHA QUAN véi cac c6 phiéu trong nganh bat dong san khi nam 2018 tiép tuc I3
diém roi lgi nhuan. Ngudn cung mdi vé can hd tang manh trong ndm 2018 cé thé gitip cho cac doanh
nghiép bat dong san dam bdo ngudn doanh thu va lgi nhuan trong cdc ndm téi trong khi d6 tinh hinh
ban hang con ti€p tuc duy tri mdc kha quan. Ching tdi danh gid quan tri tai chinh cla cdc doanh
nghiép BDS dang tdt dan Ién nhd vao thu cac khoan tién (ng trudc tir khach hang (Pdi vdi céc chi
dau tw cé kha ndng ban hang tdt mirc nay cé thé 1én t&i 30% - 40% tdng ngudn vén cla dy &n), do d6
giup DN can d6i dwoc dong tién, han ché rdi ro vay ng. BSC tiép tuc danh gia tich cwc vdi nhitng chd
dau tv cé san pham chat lwong va tién dd ban hang tét nhw VIC, KDH, DXG, NLG, HDG, SCR va mot s6
doanh nghiép dang tai ciu tric thong qua viéc chuyén nhugng dy an DIG, PDR.

Cap nhat KHKD 2018
DXG: Gia muc tiéu 40,000 déng/cp — Theo dbi

D3t ké hoach kinh doanh 2018 tdng manh v&i doanh thu 5.000 ty déng (+74% n/n) va LNST 1.068 ty
dong (+42% n/n) chu yéu dén tir viéc ban giao céc dy an Opal Riverside, Opal Garden va Lux Garden
va phan lgi nhuan tir cdng ty lién két LDG. Trong Q2, DXG s& m& ban dy an trong diém 13 Gem
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Riverside v&i 3,175 cdn hd, gid ban binh quan |3 38 triéu déng m2. Ching tdi uwéc tinh dy 4n nay sé
dem vé cho DXG khodng 10,175 ty déng trong giai doan 2019-2021. Mrc ¢b tirc 2017 la 13% c6
phiéu va ndm 2018 13 10% cd phiéu

HDG-Gia muc tiéu 65,200 dong/cp - upside 26%

V4i tu cach 1a doanh nghiép bat dong san - xay dung néi tiéng, Ha D6 duoc biét dén nhd cac dy an
Ha D6 Centrosa, Sw Van Hanh va Dragon city. Nam 2018, HDG cé doanh thu wéc tinh sé dat 3,735
(+65%yoy) nh& ghi nhan du an Centrosa, doanh thu du kién |1&n t&i 2,400 ty vdi bién lgi nhuan gop
dat 30-40%. Mang xay |3p ting theo wdc tinh than trong s& dat tdm 669 ty (+15% yoy) B&n canh do,
mang thuy dién cling dy kién sé tang trudng nhe dat 350 ty (+8.1%yoy) nh& nha may thiy dién Nhan
Hac sé di vao hoat déng gitra ndm 2018. LNCD cbéng ty me uéc tinh s& dat 401.4 ty (+103% yoy), mirc
EPS= 5,285 ddng/ cd phiéu.

Trién vong tuong lai trong dai han cla doanh nghiép s& dén tir (1) cac du 4n BDS nhu du an KDT mai
Dich Vong két hop v&i Nha Tir Liém; du an An Khanh-An Thuong; dy an B3o Khanh & Nha Trang, va
du an Nam- Pong & Lao sé ma ban phan ki (13ha: da ban % cho BIDV) trong nam 2018. (2) Nha may
séng Tranh 4 (céng sudt 48 MW) duy kién s& phat dién trong ndm 2020 va cic du an dién mat troi
nhu dy d4n Hong Phong- Binh Thudn: céng suit 48MW véi loi thé 13 gid dién mat troi cao 9.35
cent/kw.

NLG — Gia muc tiéu 42,200 — Upside 14.3%.

NLG 13 mot trong nhitng doanh nghiép bat dong san s& hitu quy dat sach 16n dang che phét trién
khodng 485 ha. Phan khuc san phadm kha da dang ciing 1a mot trong nhitng thé manh clia NLG khi
doanh nghiép cé thé linh hoat phat trién cac dy an tly vao nhu cau thi trudng bao gobm: (1) Ehome —
phan khuc binh dan, (2) Flora — phan khuc trung cp va (3) Valora — villas — phan khuc cao cap. Trong
nam 2018 dy kién NLG s& ghi nhan mot khodn Igi nhuan tir viéc dinh gid lai dw an Hoang Nam dé
gop vao lién doanh qua d6 gidm ty 1é s& hiru tlr 100% xudng con mirc 50% twong ty nhu dy &n
Nguyén Son. Theo wdc tinh cla chung toi, tong gia tri danh gia lai dw &n wdc tinh khodng 900 ty
dong, du kién co thé ghi nhan tir 200 - 300 ty ddng loi nhudn gdp trong ndm 2018. N3m 2018 dy
kién doanh thu mang bt dong san cta NLG s& dén tir cac dy &n (1) Camelia Gardern, (2) Fuji
Residence, (3) Kikyo Residence, (4) Daila Garden, (5) Mizuki Park & Nguyén Son, (6) Hoang Nam ,(7)
Thao Nguyén. Nho vao lugng hang cdn hé d& ban tang manh trong nam 2017 va kha ndng hach toan
lgi nhudn tlr viéc danh gid lai dy an Hoang Nam, chiing t6i dy bdo doanh thu 2018 cla NLG udc dat
4,384 ty dong (+27% yoy) va lgi nhuan sau thué wdc dat 615 ty dong (+20.5% yoy), EPS 2018F =
3,253 (v&i gia dinh 1a NLG d3 phat hanh thanh cong 31 triéu c6 phiéu phat hanh cho ¢ dong hién
hiru).

KBC-Gia muc tiéu 19,341 déng/cp — upside 45%

BSC wdc tinh KBC sé& c¢6 DT dat murc 2,273 ty (+80.38% yoy). Trong d6, mang KCN udc tinh s& dat
1,322 ty (+84.6% yoy) nh& ghi nhan cac phan dat ban tir cdc KCN sau: KCN Trang Dué, Qué V3, Nam
Son Hap Linh, Quang Chau va Tan Pha Trung. BLNG dat mirc 59%. Mang chuyén nhugng bat dong
san & ghi nhan DT 13 544 ty dong (+133.6 yoy) tir du an KDT Phuc Ninh. BLNG uéc tinh dat 65% nhd
gia von dat thap. Mang dich vu udc tinh dat mdrc 206 ty (+ 50.4% yoy). BLNG cho mang nay uwdc tinh
dat 70%. Mang cho thué va ban nha xuwdng wdc tinh s& cé mirc DT dat 200 ty (+15.2% yoy). BLNG
dat murc 36%. LNST dat mirc 796 ty (+ 29% yoy) va LN c6 déng cong ty me dat 661 ty (+13% yoy).

Chung tdi duy tri ddnh gia trién vong tich cyc ddi véi KBC nhd xu hudng tdng manh ngudn vén FDI
vao Viét Nam trong dé: (1) doanh thu chinh tiép tuc dén tir viéc gia tang ty 1& 13p d3y vdi cac KCN cii
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va m& ban khu d6 thi Phic Ninh trong 4-5 ndm téi (2) C6 thé trién khai va m& ban KCN Trang Dué 3
(456 ha dat thwong pham ) va (3) trién vong tr du an KBT Trang Cat (584 ha).

NVL: Theo doi

K& hoach kinh doanh véi doanh thu 21,240 ty déng (+83% yoy) va LNST 2,650 ty déng (+29% yoy)
chl yéu dén tlr ban giao cac dy an The Sun Avenue (Q2), Sunrise (Q7), Golden Mandison, Orchard
Parkview, Newton Residence (Phu Nhuan), Botanica (Tan Binh). Mirc c6 tirc du kién 13 20%.

PDR: Theo doi.

Doanh nghiép dat ké hoach kinh doanh va Igi nhuén sau thué [an luvot wdc dat 2,000 ty dong (+51%
yoy) va 640 ty dong (+45% yoy). Trong d6, ngudn doanh thu ndm 2018 s& dén tir cac du an sau: (1)
Dy an Everich Infinity: Tién dé ban hang ghi nhan dat 97%, d3 duoc bat dau ban giao tir thang
11/2016 va nghiém thu hoan thanh va dua vao s dung tir nam 2017. (2) Dy an Bau ca: Hoan thanh
hon 80% boi thuwdng gidi phdng mat bang, hoan tat nghia vu tai chinh va chap thuan cho phép phan
16 ban nén, PDR du ki€n hoan tat thi cong ha tang vao Q2/2018. (3) Dy 4n The Milennium: Dy kién
nghiém thu, hoan thanh céng trinh va ban giao nha cho khach hang tir T6/2018, Igi nhudn du kién
cla du 4n udc dat khodng 500 ty dong.

- LNST Gia ngay Gia muc
M3 CK DT 2018 EPS 2018 P/E 2018 P/B 2018 .
2018 30/03/2018 tiéu

DXG 6,153 1,119 3,717 9.8 1.86 36,400 40,000
NLG 4,384 615 3,253 11.3 1.59 36,900 42,200
KBC 2,273 796 1,407 9.5 0.75 13,350 19,300
HDG 3,736 747 5,850 9.7 2.6 49,000 62,500
DIG 3,351 313 1,312 19.6 2.03 25,700 36,600

(Nguén: BSC research)
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Nganh Céng nghé [Kha quan]

e Xuat khidu phan mém con nhiéu dv dia tang trudng
e Viéc ¢6 phan héa doanh nghiép dau nganh Mobifone nhiéu kha ndng s& chua dién ra
som

e K&t qua kinh doanh quy 1/2018 lac quan
Chung toi danh gid nganh CNTT Vién thong sé tiép tuc Tang trudng tot duya trén nhitrng co hoi sau:
Tiém nang tlr thi trwdng xuat khau phan mém con rat I&n. Nam 2017, téng doanh thu linh vyc
CNTT dat hon 1.7 triéu ty déng (+13%yoy), trong dé doanh thu xuat khdu CNTT dat 1.55 triéu ty
dong (+14.4%yoy), xuat khau phan mém wdc dat 58 nghin ty déng. Tuy nhién xuat kh3u phan
mém Viét Nam hau nhu chi tap trung vao gia cong phan mém, hoat ddng nghién clru con han ché
do quy md nhd, chua dd nang lwc.
Doanh nghiép ¢d phan héa ndm 2018. Theo vin ban 991/TTg-DMDN vé phé duyét danh muc
DNNN hoan thanh c6 phan héa giai doan 2017 — 2020, ndm 2018 B TT va Truyén théng sé tién
hanh ¢ phan héa 2 doanh nghiép 1a Téng cong ty Vién thong MobiFone va Téng cong ty Truyén
théng da phuwong tién. Tuy nhién d6i véi Mobifone, doanh nghiép dang trong qué trinh thanh tra
vé hop ddng thda thuan mua 95% c6 phan cla AVG, do dé BSC cho rang viéc CPH cé thé sé bj
hodn lai.
QUAN DIEM PAU TU
Chuing t6i van duy tri Quan diém KHA QUAN véi nganh CNTT — Vién thong. Chung tdi tiép tuc lac
quan vdi trién vong cla FPT, CMG.
FPT — Gia muc tiéu VND 68,700
FPT dy kién DT 2018 dat 21,900 ty déng (+11%yoy), LNTT 2018 dat 3,484 ty dong (+18%yoy) trong
do tang trwdng chi yéu dén tir khéi Cong nghé vai LNTT wédce dat 1,460 ty dong (+29%yoy). BSC
udc tinh DT 2018 cha FPT dat 22,095 ty déng, LNTT 2018 dat 3,492 ty dong, LNST 2018 dat 3,042
ty ddng, LNST thudc vé cd dong FPT dat 2,439 ty dong, EPS 2018 = 4,593 ddng.
KQKD quy 1/2018 kha quan: Doanh thu tang trwdng 18%, lgi nhuan ting trwdng 30%.
Cé tirc cho ndm 2017 1a 25% tién mat (da (ng trwdc 10%) va 15% cé phiéu (thdi gian thyc hién
cung vdi thoi gian trad cd tirc 2017 bang tién mit). Vi ndm 2018, dy kién ty 1é ¢6 tirc 1a 20% bang
tién mat.
CMG - Gia muc tiéu VND 37,800
U'dc tinh LNST thudc vé c¢d ddng cong ty me CMG ndm 2017/2018 dat khodng 210.55 ty déng
(+45%yoy), EPS 2017/2018 = 2,988 dong (sau khi trich 6% quy khen thuwéng phic lgi). Ching toi
dénh gia cac hoat dong kinh doanh clla CMG dang cai thién tdt, chua han bt pha trong nim
2017/2018. Bién LNG cutia doanh nghiép dang duoc cai thién véi mang Tich hgp hé théng va Vién
thong.

DT 2018 LNST 2018 EPS 2018 ROE Gia dong clra Gia muc
) ) PE2018 PB 2018 "
(ty d) (ty d) (d/CP) 2018 30/03/18 tiéu
FPT 22,095 3,042 4,593 13.21 2.37 22.41% 60,700 68,700
cMG 5,008 211 2,988 10.58 1.99 20.05% 31,600 37,825

(Ngudn: BSC research)
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Nganh Pién [Kha quan]

e San luong dién thuong pham dat 42.3 ty kWh (+10.7%yoy).

e Gia mua dién binh quan 10T2017 cta EVN tang 6%

e Doanh thu thdy dién ting tot, nhiét dién khoé khan do san lugng huy dong giam va ty gia
e San luong dién trong quy 2/2018 c6 thé tang hon 10% yoy

Quy 1/2018 san lwgng dién thwong pham dat 42.3 ty kWh,+ 10.7%yoy, trong d6, ghi nhan su tang
cao cta nhédm néng, 1dm nghiép va thldy san v&i mic tang 25,6% va nhém thuong nghiép, khach san
téng 15,14%. V& ngudn dién, cdc nha may thdy dién déu hoan thanh vuot mirc ké hoach do tinh hinh
thay van thuan lgi, cdc nha mdy nhiét dién than va tua bin khi huy déng cao dé giltt mirc nwédc cac hod
thuy dién.

Gia mua dién binh quan cda EVN 10T2017 Ia 1,259 déng/kWh, cao hon 6% so vdi cung ki nam
2016. Chung t6i cho rang nguyén nhan chinh do: (1) gia tran trén CGM ting 8%. (2) Chi phi dau vao
nhu than, khi déu phuc héi so vai 2016.

K&t qua kinh doanh 2017. Cic nha mdy thay dién ghi nhan két qua kinh doanh khd quan nh& nguén
nuwdc nam 2017 t6t hon nhiéu so véi 2016 (nhu ching tdi d3 dé cap trong cac bdo cdo quy trudc).
Trong khi dé cdc nha mdy nhiét dién than va khi gidm dang ké san lugng huy déng va chiu tic dong
manh cla bién dong ty gia khién KQKD khéng duoc tét nhuw 2016.

Téng hop két qua kinh doanh 2017

M3 DTT 5017 (ty %Yoy Bién LNG Bién LNG LN,STf017 %YoV EPSM2017
dong) 2017 2016 (ty dong) (dong)
NT2 6,761 -15.31% 20.6% 16.9% 810.4 -25.3% 2,768
VSH 527 17.52% 59.2% 59.5% 284.0 10.0% 1,359
KHP 3,764 8.86% 5.1% 5.5% 44.3 -32.1% 702
SID 495 32.53% 57.2% 58.8% 192.7 34.7% 3,313
PPC 6,236 4.33% 12.7% 8.4% 854.0 54.1% 2,680
HJS 167 4.13% 47.2% 43.0% 46.0 102.6% 2,016
TBC 343 42.21% 63.6% 58.8% 166.5 51.1% 2,622
BTP 1,714 2.77% 7.5% 7.5% 96.0 -19.9% 0
TMP 700 56.06% 59.7% 42.9% 318.4 190.2% 0
NBP 703 5.53% 12.5% 10.3% 37.9 75.0% 2,944
CHP 861 32.45% 65.6% 61.1% 410.3 59.2% 3,257
SHP 617 20.27% 51.0% 46.5% 185.3 88.9% 1,878
SBA 333 57.15% 66.4% 68.0% 135.9 111.7% 2,254
DRL 101 57.13% 70.8% 60.6% 63.8 85.8% 6,266

(Ngudn: BCTC, BSC research)
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Nhu ciu dién cé thé tang cao hon trong quy 2, do day |a thoi diém cdc doanh nghiép tap trung vao
san xuat, dé trd cadc don hang, ddng thoi cling |a thoi diém dau mua hé, do vay du kién dién sdn xuat
va mua dat 54.394 triéu kWh, tang 10,12% so vdi cung ky nam 2017.

Ngudn dién c6 thé thiéu tai khu virc phia Nam. Theo Bd Cong Thuong, ndm 2018 mién Nam thiéu
2,7 ty kWh. Tinh trang nay dién ra tat ca cac thang trong ndm, dic biét 13 cac thang 3,4,5. Sang nam
2019, con s6 thi€u hut 13 1,1 ty kWh. Ching t6i cho rang cac doanh nghiép dién hién tai trong khu
vuc nhu NT2, BTP, SHP sé& huwdng loi tir xu hwdng nay, tang san luong dién huy déng, dac biét |a sau
khi mé Nam C6n Son d3 hoan thanh slra chita dinh ki (5 ndm) gitip ddm bao ngudn cung nguyén liéu
dau vao cho cac nha may nhiét dién trong khu vuc.

QUAN PIEM PAU TU

Cac doanh nghiép dién cé ROE, c6 tirc cao va 6n dinh, beta nganh 5 ndm khoang 0.6 vi vay kha
phong thd. Ching t6i duy tri khuyén nghi Kha quan véi nganh dién. Trong cdc quy con lai ndm 2018,
chiing toi luvu y nha dau tu ngoai viéc gid nguyén liéu dau vao dwoc du bdo tang thi sdn lvong Qc cla
hau hét cdc nha may nhiét dién déu giam khodng 10% so véi 2017. Vi vay cac nha may nay sé ting
ban trén CGM vdi gia ban phai canh tranh vai cac doanh nghiép thay dién.

M3 DT 2018 LNST 2018 EPS 2018 Gia ngay Gia muc
: ) P/Efw P/B  ROE 2018 "

CK (ty d) (ty &) (d/CP) 30/03/18 tiéu

NT2 8,071 848 2,949 104 1.62 15% 30,800 30,217

PPC 6,613 876 2,688 7.14 1.19 10.6% 19,200 21,500

(Ngudn: BSC research)
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Nganh Phan bén [Kha quan]

e Gid phan bdn Viét Nam tang cung da tidng gid phan bén thé gidi. Gid ure tdng 6.81% so vdi
cudi ndm 2017 nhuwng van gidm 1% yoy. Gia DAP va NPK ting Ian luot 1a 15%yoy va 13% yoy
va tang 14% va 11% so vd&i trung binh nam 2017.

e Gid nguyén liéu dau vao tang. Gia khi ting 17% yoy, va tang 5% so vdi trung binh quy
4//2017. Gla than da thé gidi ting 25% yoy va tadng 5% so v&i quy 4/2017. Gid H,S0,4 ting
dén 50% yoy va tang 28% so véi quy 4/2017

e BO Cdng thuwong chinh thic dp thué tu vé ddi véi phan DAP 1a 1,128,531 dong/tan tir
7/3/2018 dén 6/3/2019 va 1,072,104 déng/tan tir 7/3/2019 dén 6/3/2020.

e Tiép tuc chd doi chinh sach thué VAT

e K& hoach thodi von clia PVN va Vinachem

e Téng DTT va LNST ndm 2017 cta 14 doanh nghiép niém yét dat 40 nghin ty doéng
(+1.29%yoy) va 2 ty dong (+ 2.28% yoy).

Thwc trang Quy 1/2018

Gia phan bon thé gidi ting. (1) Sau khi gidm manh trong cac thang cudi ndm 2017, gid ure phuc hoi
trd lai trong ndm 2018, gid urea ting |&n mic 235 USD/tan, + 6.81% so v&i cudi ndm 2017. Trung
binh quy 1/2018, gia ure thé gidi giao dich tai mirc 231.15 USD/tan, +5% so véi trung binh ndm 2017
nhung van thap hon 1% so véi cung ky 2017. Gi ure phuc hdi nho ngudn ciu ting sau khi An D6 méd
thau nhap khau Urea hat duc trong khi Trung Qudc van ti€p tuc cat gidm ngudn cung. Tuy nhién,
nhiéu t6 chirc van duy tri du bdo ngudn cung ure ti€p tuc duv thira do ngudn cung bd sung & thi
trwdng My va rdi ro chinh pha Trung Quéc diéu tiét gia than d&, lam tdng sdn lwgng san xuét ure.
Theo nghién clru cla Yara, cdng ty san xudt ure I&n nhat thé gidi, ngudn cung ure du thira khoang
500,000 triéu tdn dén ndm 2022. (2) Giad DAP va NPK thé gidi déu tang manh, tang lan luot 1a 15% va
13% so véi trung binh gid quy 1/2017 va tang 14% va 11%, twong &ng so vdi trung binh cd ndm 2017
do hut cung ngan han va gia nguyén liéu tang. Gia phan bdn tai thi trvdng Viét Nam ting cung da
tang thé gidi.

Dién bién gia phan bén thé gi¢i 2017-3/2018 Dién bién gia phan bén Viét Nam
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(Ngudén: Bloomberg, BSC) (Ngudn: Agromonitor)

Gia nguyén liéu dau vao ti€p tuc ting manh lam gidm bién clda cidc doanh nghiép san xuat phan
don, dac biét 13 urea. Gid khi dau vao, nguyén liéu quan trong san xuat ure tdng 17% yoy, va ting
15% so v@i trung binh ndm 2017. Gid than d4 thé gidi tang |én 102.45 USD/tan trong quy 1/2018,
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tang 25% yoy va tang 5% so v&i trung binh nam 2017. Gid H2S04 tang dén 50% yoy va tang 28% so
v&i trung binh nam 2017.

Di2n bién gia khi FO va gia than d4 2017-3/2018 Di2n bién gid H2504 tir 2017-3/2018 (USD/MT)
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FO 380 Singapore Coal price (cot phai)

(Ngudn: Bloomberg, BSC research)
Bd Céng thwong chinh thirc ap thué ty vé déi véi mat hang phan bén DAP, MAP. Mrc thué ty vé la
1,128,531 déng/tan tir 7/3/2018 dén 6/3/2019, thap hon 60% so véi mirc thué tu vé tam thoi ap
dung trudc d6 va 1,072,104 dong/tan tir 7/3/2019 dén 6/3/2020, sau d6, mirc thué nay sé vé 0%.
Sau thong tin chinh thirc vé thué ty vé giam, gida DAP chao bdan trong thiang 3/2018 diéu chinh giam
nhuwng van & mirc cao nho da ting cla gia thé gidi nhu trinh bay & trén. Quy dinh vé thué ty vé ndi
trén sé tdc dong dén doanh nghiép san xuit phan bén 1a DDV. Mac du thué ty vé chinh thirc thap
hon, nhung didu nay s& mang lai lgi thé cho sdn pham cta DDV trong 2 nam téi, qua do, ky vong cai
thién két qua kinh doanh, tdi co cdu hoat déng cda DDV.
Tiép tuc chd doi thong tin dwa phan bén vao déi twong chju thué VAT. Day 1a ndi dung d3 duoc
dua vao du thao stra d6i, b6 sung chinh sash thué. Nhu ching toi d3 dé cap trong cac bao cdo trudc
day, du thdo can nhic 1 trong 2 phuwong an, thué suit ap dung 1a 5% hoic 10%, trong dé, BTC dé
nghi phuong én 1. Quy dinh nay, néu dugc théng qua, dy kién co hiéu lyc tlr ndm 2019, qua do, tiét
giam chi phi thdng qua kh3u trir thué€ VAT cla cac doanh nghiép san xuat phan don nhu DPM (wéc
tinh 300 ty déng), LAS (hon 100 ty déng), DDV (khodng 138 ty dong).
K& hoach thodi vén cta PVN va Vinachem. Theo 16 trinh, PVN duy kién thodi vén DPM va DCM xuéng
51% trong ndm 2018. Theo Dé an Tai co ciu giai doan 2017-2020, Vinachem thodi vén tai mot sd
doanh nghiép truyc thudc tap doan, trong do, cé cac doanh nghiép phan bén la BFC, SFG, VAF, DDV
(DAP - Vinachem), DAP s& 2-Vinachem, ...

K&t qua kinh doanh 2017 hau nhu khéng tang trwdng. Téng DTT va LNST cta 14 doanh nghiép niém
yét dat 40 nghin ty déng (+1.29%yoy) va 2 ty déng (+ 2.28% yoy). Mét s6 doanh nghiép cé két qua
kinh doanh ting trudng cao 1a DDV t&r mirc 16 470 ty dong trong ndm 2016 |&n mirc 13i 15 ty dong
trong nam 2017 nh& &p dung thué ty vé, san lugng tiéu thu va gid ban tdng; PCN (+203.3% yoy), QBS
(+90.58% yoy), VAF (+29.06%). Trong khi d6, mot s6 doanh nghiép ghi nhan két qua kinh doanh sut
giam manh bao gbm PSW (-64.6% yoy), PSE (-44.78% yoy), DPM (- 39.13% yoy) do gia khi va gia
H2S04 tang manh, PMB (-36.38% yoy), va PCE (-30.32% yoy).
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Bién LN

M3 San pham chinh DTT (tyd) % yoy Bién LNG thuan tir (I.tl‘\:S;I') % yoy
HDKD

DPM Ure 7,996 0.90% 26.41% 10.47% 694 -39.13%
DCM Ure 5,748 17.06% 24.03% 11.77% 638 2.91%
LAS Phan lan 3,886 -2.00% 20.12% 4.97% 152 9.93%
VAF Phan lan 943 3.92% 23.72% 7.64% 57 29.06%
NFC Phan lan 563 3.09% 17.54% 4.16% 20 2.67%
SFG Lan, NPK 2,383 1.89% 9.75% 4.46% 92 1.51%
BFC NPK 6,306 6.11% 16.02% 6.68% 277 -0.05%
DDV DAP 1,972 56.56% 9.23% 0.72% 15

QBS Thuwong mai 3,495 -22.26% 5.09% 0.86% 23 90.58%
PCE Thuwong mai 2,018 1.03% 3.82% 1.07% 18 -30.32%
PSE Thuwong mai 2,095 -3.29% 3.58% 0.73% 13 -44.78%
PSW Thuwong mai 2,037 -8.96% 2.90% 0.43% 10 -64.60%
PMB Thuwong mai 1,270 -1.97% 5.10% 1.05% 13 -36.38%
PCN Thuwong mai 34 -85.59% -2.32% -29.00% (10) 203.03%

(Ngudn: FiinPro, BSC research)
QUAN DIEM PAU TU
Chuing t8i duy tri khuyén nghi KHA QUAN d8i v&i nhém 8 phi€u phan bén véi nhidu ky vong vé thay
ddi chinh sach thué va k& hoach thodi vén cla PVN va Vinachem. Céc c6 phiéu phan bén hién duorc
giao dich tai mirc P/E va P/B [an luot 13 8.66x va 0.78x, thap hon murc trung vi cac doanh nghiép phan
bén trén thé gidi (twong (rng 1a 21.63x va 2.12x)
BFC — MUA - Gia muc tiéu 41,000 déng/cp, upside 17%
Ngay 30/3/2018, c6 phiéu BFC duoc giao dich tai mirc gid 35,100 dong/cp tuwong dong P/E FW la
7.37x, twong ddi hap dan doi véi vi thé clia mdt doanh nghiép dau nganh. K& hoach thodi vén BFC
cla Vinachem tlr mirc 65% hién tai xudng murc 36% dugc ky vong sé thu hat sy chid y cla nhiéu nha
dau tu va cai thién két qua kinh doanh cho BFC. Nam 2018, cong ty dat ké hoach san lugng tiéu thu
tang 1% yoy dat 690 nghin tan, doanh thu hgp nhat dat 6,345 ty déng va LNTT thudc vé cong ty me
dat 295 ty dong, khéng déi so véi ndm 2017. Trong nam 2018, cdng ty dy kién tang gap doi cong
suat 2 nha may Binh Dién Ninh Binh va Binh Dién Tay Ninh Ién [an lwgt 13 100,000 tan va 400,000
tan/ndm, tirc tdng thém 250,000 tdn/ndm. BSC dy bdo DTT va LNST thudc vé cdng ty me dat lan luot
13 6,369 ty dong (+3% yoy) va 302 ty déng (+9% yoy). EPS 2018 13 4,760 ddng/cp.
LAS — MUA - Gia muc tiéu 16,200 déng/cp, upside 17%
La c6 phiéu d3 bi nhiéu nha dau tu 13ng quén do nganh khé khan, két qua sdn xuat kinh doanh lién
tuc suy giam tir ndm dén ndm 2016. Chinh sach thué VAT, néu thay ddi cling s& déng gép thém vao
khoang 100 ty déng Igi nhuan trudc thué cho LAS (ky vong tir ndm 2019). Chuing tdi dy bdo, DTT va
LNST ndm 2018 cuia cdng ty dat lan lwot 13 4,000 ty dong va 163 ty déng, EPS 2018 la 1,355 déng/cp.
Né&u chinh sach thué VAT dugc thdng qua, chidng toi ky vong LNST cla cdng ty s& tang |1én dén 243 ty
dong, twong duong EPS méi la 2,021 déng/cp.
DPM — Theo ddi — Gid muc tiéu 22,800 dong/cp
C6 phiéu DPM thu hut su quan tdm tré lai nhd da phuc hdi cda gid phan dam va ky vong thay déi
chinh sach thué gid trj gia tdng va k& hoach thodi vén xuéng 51% cta PVN trong ndm 2018.
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Nam 2017, LNST gidm 39% yoy con 694 ty déng do gid khi dau vao ting 28% yoy Ién 5.01
USD/MMBTU, giad H2S04 tang 7% yoy, trong khi do, gia ban ure dau ra chi ting 3% yoy dat trung
binh 6,300 déng/kg.

DPM d&t muc tiéu doanh thu thuan dat 8,577 ty déng, LNST dat 371 ty dong (-48% yoy), khi d6, EPS
13 948 d6ng/cp. Chung tdi lvu y, néu chinh sich thué VAT duwoc thdng qua, LNTT cla DPM s& ting
thém khoang 300 ty déng, EPS tang thém 767 déng/cp 1&n 1,715 déng/cp.

Nam 2018, doanh thu dugc ky vong tang trudng. (1) DPM d3 hoan tat bdo dudng I&dn nha may ure
trong thang 12/2017, san lugng san xuat va tiéu thu ure dugc ky vong ting thém 11% yoy. (2) Gia
ure phuc hdi nhe cat gidm sdn xuat tai Trung Quéc, trong 2T2018, gia ure ban cho dai ly cap 1, cap 2
cUa DPM tang khoadng 10% yoy. (3) DPM dat ké& hoach tiéu thu thém 34,000 t4n NH3 va 150,000 tan
NPK, phan dau dat 170,000 t4n NPK tir t6 hop nha mdy méi NH3-NPK. Tuy nhién, & chidu nguoc lai,
tang trudng két qua kinh doanh cla cong ty phu thudc vao (1) dién bién giad nguyén liéu dau vao,
372018, gia khi tang 17% yoy, gia H2504 ting 50% yoy; (2) hiéu qua hoat déng t6 hop nha may NH3-
NPK, nhu da dé cap trong cdc bdo cdo gan nhat, viéc dwa vao van hanh nha may méi sé déng gép
khodng 1,200 ty déng doanh thu, tuy nhién, chi phi 13i, chi phi khdu hao tdng manh, uwéc tinh tang
610 ty dong; (3) khodn tra thay PVTEX, néu thyc hién (wdc tinh 80 ty déng) s& an mon Igi nhuan cla
DPM.

Ma DT 2018 LN 2018 EZiS P/E p/B ROE Gid déng clra Gid muc
CK (ty dong) (ty déng) (d/cP) FW 2018 30/3/18 tiéu

BFC 6,369 302 4,760 7.37 2.06 23.56% 35,100 41,000
LAS 4,000 163 1,355 10.18 1.18 12.39% 13,800 16,200
DPM* 8,577 371 948 23.21 1.07 9.94% 22,000 22,800

(Ngudn: BSC Research, * ké hoach)
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Nganh Dwoc [Trung lap]

e Nhap khau duoc phdm tang truéng 6n dinh.

e K&t qua kinh doanh nganh Dugc ndm 2017 tang trwdng cham lai

Nhép khau dwgc pham ting trwdng 6n dinh. Theo théng ké so b tir Téng cuc Hai quan Viét Nam,
k&t thic ndm 2017, cd nudc nhap khiu 2.8 ty USD dugc pham, ting 10.0% so v&i ndm 2016. Phap
van la thi trvong |én nhat ma Viét Nam nhap khau dugc pham véi gia tri nhap khau dat 342.7 triéu
USD (+6.5% YoY), chi€ém 12.2% téng kim ngach. Nhap kh3u nguyén phu liéu duogc cling ghi nhan mic
tdng 9.97% lén 375.2 triéu USD trong 11T2016. Trong d6, nguyén phu liéu tir Trung Qudc tiép tuc

Ty trong dwo'c pham nhap khau Nhap khdu dugc phdm 2011-2017 (ty
usD)
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chiém 60.2 % téng kim ngach, dat 225.8 triéu
USD (+16.6% YoY).

Ngudn: Téng cuc hai quan

K&t qua kinh doanh nganh Dwg'c nam 2017 tang trwdng cham lai do (1) Co ché dau thau méi khién
gia thudc gidm, (2) Canh tranh gay gat tir dwo'c pham nhap khau. Do dé, Téng doanh thu céc doanh
nghiép Dugc dang niém yét cad nam 2016 dat 17,024 ty dong (+8.6%YoY), tdng LNST 2016 dat 1,567
ty dong (+6.9% YoY). Ching t6i cho rang dién bi€n nganh trong ndm 20178 s& khong cé chuyén bién
tich cwc, du kién doanh thu sé tang trudng cham lai & mirc binh quan 8%-10%, bién lgi nhudn gop sé&
thu hep do gid nguyén vat liéu dugc pham cé xu huéng ting trong khi d6 dv dia tdng gid ban hau
nhu khéng con nhiéu.

DT 2017 DT 2016 % YoV LNST 2017 LNST 2016 % Yoy

(ty déng) (ty déng) (ty déng) (ty déng)
DHG 4,086 3,783 8% 642 686 88%
TRA 1,868 1,998 -7% 241 211 35%
DMC 1,340 1,288 4% 208 169 35%
IMP 1,165 1,010 15% 117 101 81%
OPC 962 790 22% 87 78 5%
DCL 765 738 4% 74 90 40%
PMC 430 414 4% 73 74 55%
DBD 1,459 1,442 1% 164 141 236%
PME 1,655 1,538 8% 286 239 -16%
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DHT 1,480 1,223 21% 70 54 32%

LDP 528 514 3% 16 20 21%
DP3 322 236 36% 38 23 70%
DBT 831 581 43% 25 24 7%
PPP 132 121 9% 6 8 -22%

(Ngudn: BCTC, BSC research)

QUAN DIEM PAU TU

Chung t6i van duy tri Quan diém TRUNG LAP ddi v&i nganh dugc Viét Nam.

Cac c6 phiéu cla nganh hién dang duoc giao dich & mirc tuwong d6i cao (trung vi P/E = 15.7, P/B =
2.8) & gan véi mirc trung vi cla khu vuc (P/E= 18.3, P/B = 2.1). Cac c6 phiéu nganh Duoc cé tinh
phong thl cao, thich hop cho dau tw Trung va Dai han. Ching t6i khuyén nghi Mua ddi véi ¢6 phiéu
PME, DBD va theo d&i d8i véi ¢6 phiéu DHG, IMP, DMC.

DT2018 LNST2018 EPS2018 P/E P/B ROE Gia ngay Gia muc

M3 (tyd) (ty d) (ty d) FW FW  (2018) 30/03/18 tiéu
DHG 4,150 730 5,615 19.8x 3.1x 17% 111,000 110,000
IMP 1,447 173 3,115 20.2x 2.1x 13% 63,000 71,500
PME  1859.2 335 5,135 16.3x  2.6x  19.8% 83,500 107,900
DBD 1,584 162 3,092 15.7x 3.2x 18% 48,500 61,800

(Ngubn: BSC research)
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Nganh Bao hiém phi nhan tho [Trung lap]

e N3m 2017, doanh thu phi bao hiém géc ting 14%; sang dén quy 1/2018, tang trwdng doanh
thu phi dat 9%.

e Ap dung Nghi dinh s6 23/2018/ND-CP hd tro cac doanh nghiép bdo hiém trong linh vuc chay
n6 thic ddy cdc doanh nghiép tham gia vao thi truéng BHCNBB.

e Loinhuan dau tu duy tri khi 13i suat dy kién ti€p tuc én dinh.

Thi trwdng bao hi€m phi nhan tho tiép tuc ting trwdng trong ndm 2017. Theo s6 liéu tir cuc quan ly
bao hiém, ndm 2017, téng doanh thu phi bao hiém géc cla thi trwdng phi nhan tho dat 41,320 ty
dong, tdng 12% so vdi cung ki ndm 2016. Téng tai san clda cac doanh nghiép bao hiém phi nhan tho
tang 14%, dat 73,945 ty dong; téng dau tuv trd lai nén kinh té& cla cac doanh nghiép bdo hiém phi
nhan tho wdc dat 38.019 ty dong (+8% yoy). Chi trd quyén lgi BH wdc dat 14.951 ty dong tuong rng
V@i ty 1é boi thuong 36.1% tang nhe so véi mirc 34.56% cla nam 2016. Quy 1/2018, doanh thu phi
bdo hiém phi nhan tho ting trudng nhe 9% so vdi cling ki ndm 2017.

Ap dung Nghi dinh s6 23/2018/ND-CP hd trg’ cac doanh nghiép bao hiém trong linh vwc chay né.
ND 23 b6 sung cac dia diém cé nguy hiém vé chdy, nd phai mua bdo hiém chdy né bat budc
(BHCNBB) nhu chung cu, nha nghi 5 tang tr& 1&n, nha tré, trwdng mau gido tir 100 chau tré 1én... ND
23 ciing gidm murc déng gbp cho quy hoat ddng phong chay chita chdy cla cac cdng ty bao hiém tur
mutrc 5% xuéng muirc 1%, bd sung thém quy dinh vé mdc khau trir bado hiém ciing thic day cho cac
doanh nghiép bdo hiém phi nhan tho tham gia nhiéu hon vao thi truérng BHCNBB. Theo du bdo cla
cac co quan quan ly, vdi viéc giam murc phi déng gép va bé sung quy dinh mirc khau trir bao hiém s&
gilip BHCNBB dat murc tang truwdng du kién 14%/nam.

Loi nhuan dau tw duy tri khi 13i suat dy kién tiép tuc 6n dinh. L3i suit huy déng quy 1 tiép tuc duy
tri & mirc twong duwong ndm 2017: Lii suat huy dong bang déng Viét Nam phé bién & murc 0,6%-
1%/nam d6i vai tién glri khong ky han va ky han dudi 1 thang; véi muc tiéu duy tri lam phat & muc
thap tuy nhién véi ap lyc tang khi dy kién FED s& tang |3i suat 3 [an déng thoi véi viéc cac ngan hang
s8 tdng cwdng huy dong vén dé phuc vu cho hoat déng tin dung thudng dugc ddy manh vao cudi
nam s& khién 13i suat huy déng kho long gidm thém trong ndm 2018. Tién gl&ti ngdn hang chiém ti
trong l&n trong danh muc dau tu cda cac doanh nghiép bao hiém phi nhan tho do d6 lgi nhuan tai
chinh s& tiép tuc duy tri khi |3i suat én dinh.

K&t qua kinh doanh 2017. Doanh thu phi géc cla cdc doanh nghiép bao hiém phi nhan tho ting
trwdng thap (t6i da chi & mdc 10%) so véi trung binh nganh (dat 14% trong nam 2017), do canh
tranh cao trong nganh véi hon 30 doanh nghiép tham gia thj trwdng. Diém tich cuwc 1a Igi nhuén tai
chinh cGa nhiéu doanh nghiép duoc cai thién khi I3i suat huy dong tuwong ddi 6n dinh trong khi thi
trudng trai phi€u va cd phié€u dién bién kha tich cuec.
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Nam 2017 PVI BMI PTI MIG PGI BIC

Doanh thu phi géc 6,688 3,395 3,206 1,920 2,611 1,842
%yoy +2% +9% +4% +10% +5% +10%
%boi thwérng 2017 49.7% 41.7% 49.7% 45.1% 57.7% 45.2%
%bdi thwdrng 2016 52.3% 39.3% 53.55% 34.1% 51.5% 44.7%
Hé sd két hop 98.15% 99.68% 99.51% 104.79% 97.3% 101.18%
Tang gidm so v&i 2016 -0.85% +1.48% -0.29% +7.1% -2.33% 0.7%
Loi nhuan tai chinh 589.4 174.5 151.9 129.6 74.8 199
%yoy -10.1% +3.65% +26.3% +140% -28.7% +16.8%
LNTT 2017 537.1 198.3 186.4 55.9 156.3 143.2
%yoy -30% -11% +39% -37% +25% +12.7%

(Ngudn: BCTC, BSC Research)

QUAN PIEM PAU TU

Chung t6i quan diém TRUNG LAP d&i véi nganh bao hiém phi nhan tho do : ki vong loi nhuan dau tu
duy tri va ndng cao tuy nhién tang trudng nganh cham lai va ti 1& bdi thudng cé xu hudng tang trd
lai.

PVI — Mua - Gia muc tiéu 41,751 — upside 3.21% - PEFW: 15.3; PBFW: 1.28

PVI 1a doanh nghiép dang cé thi phan I&n th& hai trong nganh bao hiém phi nhan tho, dac biét dirng
dau & mang bao hiém tai san. Tuy nhién, thi phan cla PVI trong nhitng nam gan day lién tuc sut
giam, tir mirc 18.65% nam 2016 sut gidm xudng con 16.75% trong ndm 2017, chinh thirc d& mat vi
tri s6 1 thi trwdng vao tay bao hiém Bao Viét. Thi phan cta PVI sut gidam chl yéu do anh hudng bai
két qua hoat ddng kinh doanh kém kha quan cla cac doanh nghiép dau khi do chiu anh hwéng cla
gia dau thap. Ndm 2017, doanh thu phi bdo hiém géc clia PVI ting nhe 2%, ti 1& boi thwdng van duy
tri & mirc 40%, bién lgi nhudn mang bao hiém cai thién 1én mirc 50%. Ching ti ky vong vao nhitng
dién bién tich cyc cla gid dau sé thuc day hoat dong clia cac cdng ty trong tap doan dau khi, qua dé
mang lai ky vong tang trudng cho PVI trong nam 2018.

Hoat dong dau tw ndm 2017 van rat hiéu qua. Loi nhuan tai chinh gidm nhe 11% do khéng con duoc
ghi nhan 500 ty lgi nhuan tir viéc chuyén nhuwong c6 phan. Tuy nhién, loi nhuan tir kinh doanh c6
phiéu lai ting manh 286% dat mdc hon 151 ty déng. Ngoai ra, PVI dang s& hitu 3 du an The Costa
Nha Trang (Khdnh Hoa), Embassy Garden (Tay H6 - Ha Néi) va PVI Tower (Ciu Gidy — Ha Noi) hién
dang trong qua trinh chuyén nhuong, du kién cé thé dem lai cho PVI khoang 3,000 ty dong doanh
thu tai chinh.

Trong ndm 2018, PVN du kién thodi toan bd vén & PVI.HDI Global — céng ty cung cap dich vu bao
hiém & hon 130 qudc gia (thudc Tap doan Talanx, mét trong nhirng tap doan tai chinh I&n nhat Chau
Au hién quan ly hon 100 ty EUR tai san) du tinh ting ty 1é s& hitu tai PVI. Néu k& hoach ban cd phan
cho HDI duwoc thyc hién thanh céng, PVI s& dwoc hudng nhiéu lgi ich tir ngudn tai chinh 1&n, mang
lwdi bdo hiém rong va kinh nghiém tir HDI-Global.

Chung t6i wdc tinh PVI s& ghi nhan 7,471 ty d6ng doanh thu phi va khoang 616 ty lgi nhuan sau thué,
EPS dat 2,632 ddng/cd phi€u, BV dat 31,432 dong/cd phiéu. V&i ky vong gia tri s6 sach duoc cai
thién cung nhitng thuan lgi chung cda nganh dau khi, ching tdi khuy&n nghi Mua cé phiéu PVI véi
mirc gid 41,751 VND/cp

BMI — Mua - Gid muc tiéu 43,195 — upside 38.4% - PEFW: 12; PBFW: 1.1
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BMI |a doanh nghiép dirng thir ba trong thi trwdng bao hiém phi nhan tho Viét Nam. Trong ndm
2017, théng qua viéc hop tac vdi cac td chirc tai chinh dé khai thac bado hiém danh cho nguoi di vay,
doanh thu thuan bao hiém cta Bao Minh d3 tdng trudng vuot bac, dat 3,176 ty dong, ting 16% so
v@i cung ki ndm 2015. Ngoai ra nghiép vu nay c6 ti |é chi tra rat thap, khién cho ty |1& bdi thudng
trong ndm 2017 ctia BMI chi 1a 41.7% van duy tri & mrc thap (ndm 2016 13 39.3%) Chuing tdi ky vong
nghiép vu nay s& ti€p tuc gilp BMI tang trudng tét trong ndm 2018.

Hoat déng dau tw: Ndm 2016, BMI d3 hoan tat trich 1ap dy phong cac khoadn dau tu khéng hiéu qua
(c6 phi€u NOS, PVE, cic khoan tréi phi€éu doanh nghiép Séng Da Thang Long, Vinashin va khoan tién
glri tai cdng ty Cho thué tai chinh 2), téng chi phi trich 1ap khoang 300 ty dong.

Trong ndm 2018, SCIC ddng thai cling s& ban 51% vén diéu 1é cla BMI ma SCIC dang ndm gitt theo
chi dao cta Tha twdng Chinh ph ngay 08/10/2015. Chung t6i ddnh gid viéc thodi vén cling s& cd anh
hudng ngan han 1én gia ¢ phi€u BMI.

Chung tdi ky vong tdng cong ty s& ghi nhan 4,165 ty déng doanh thu phi (+12.4% yoy) va 243.3 ty
ddng LNST (+15%). Theo d6 EPS 2018 wdc dat 2,600 VND va BVPS 2018 wdc dat 28,228 VND, tuong
duwong murc P/E forward = 16.6 va P/B forward = 1.5. Do vay BSC khuyé&n nghi Mua BMI v&i gid muc
tiéu 1 nam la 43,195.

MIG - Mua - Gia muc tiéu 16,396 — upside 24.4% - PEFW: 11.17; PBFW: 1.08

MIG |a doanh nghiép hién dang cé thi phan dirng th 6 trong nganh bao hiém phi nhan tho nhung
c6 hidu qua hoat dong gan nhu tét nhat thi trudng bao hiém. Cu thé, cdng ty cé muirc ty 1é boi
thuwdng thap nhat thi trudng va lién tuc cé I3i nghiép vu bao hiém hang ndm. Trong 2017, doanh thu
phi gbéc tdng 10% x&p thi 2 trong top 6, cao hon mirc tang trwdng nganh 12% va ty |1é boi thuong
45% twong déi thap trong nganh bao hiém. MIG c6 mang ludi phan phéi rong véi 54 cong ty thanh
vién, chi sau BVH véi 78 cong ty thanh vién. Doanh nghiép dac biét cé Igi thé I1&n trong cac hoat
doéng bao hiém lién quan tdi cac khéi nganh thudc quan doi.

Khéc vai cdc doanh nghiép bao hiém khac truc tiép thyc hién hoat déng dau tw, MIG chu trwong dy
thac cho quy dau tw chuyén nghiép MB Capital, ching tdi danh gid day |a mot buéc di kha tién bd
cta MIG.

Chung tdi ky vong tong cdng ty s& ghi nhan 2,349 ty dong doanh thu phi (+24% yoy) va 95 ty dong
LNST (+14%), chura bao gbm lgi nhuén tai chinh dét bién va dy an BDS. Theo dé EPS 2018 wdc dat
1,181 VND va BVPS 2018 wéc dat 12,221 VND, tuwong duwong mirc P/E forward = 11.17 va P/B
forward = 1.08. Do vay BSC khuyé&n nghj Mua MIG véi gid muc tiéu 1 ndm 1a 16,396 dong.

M3 DT LNST EPS P/E P/B . Gia ngay  Gid muc
Co turc 2017 .

CK 2018F 2018F 2018F 2018F 2018F 30/03/2018 tiéu

PVI 7,471 616.6 2.632 15.3 1.28 N/A 40,400 41,751
D3 tam ung

BMI 4,165 243.3 2,600 28,228 1.10 10% tién 31,200 43,195
mat

MIG 2,349 95 1,181 11.17 1.08 N/A 13,200 16,396

(Ngudn: BSC Research)
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Nganh Thép [Trung lap]

e Tiéu thu thép xay dung tang trudng 11.5%, thép 6ng 22%, tdn ma va thép can ndéng ting
truwdng 27.74% va 29.5%

e Gid quang nguyén liéu du kién s& gidm.

e KQKD clia nhém doanh nghiép thép dugc du bdo kha quan.
Tiéu thu trong nudrc tiép tuc ting trwdng.Theo bdo cdo cla hiép hoi thép Viét Nam, tiéu thuy thép
xay dung 2 thang dau ndm 2018 dat 1.4 triéu tan, tdng 11.5% so vdi cung ki ndm 2017. Tiéu thu thép
dng tang trudng 22% so vadi cung ki, dat 340 nghin tin san pham trong 2 thang dau ndm. San lvong
tiéu thu tdn ma va cac loai thép can ndng, thép can ngudi lan lwot dat 550 va 525.2 nghin tdn, tang
trudng 27.74% va 29.5% yoy.
Gia quang nguyén liéu dv kién sé giam. Gia quing sat trong quy 1 dat mdrc cao do Trung Quéc tiép
tuc ting cudng nhap khau va dy trit quing sat, ton kho quing sdt cac cang Trung Quéc tinh dén cudi
quy 1/2018 d3 1én mirc 161.7 triéu tan. Sau d6, Gia quing sat vao thoi diém cudi quy 1 ¢é xu hudng
giam do lo ngai vé chién tranh thwong mai cé thé xay ra gitra My va Trung Quéc cung vdi nhu cau sut
gidm tai thj trudng Trung Quéc. Chung t6i dy bao gid quing trong quy 2 va nlra cudi ndm 2018 sé
giam nhe vé mirc 655/tan do Gia quing sé& khé gidm manh khi Trung Qudc sé van ti€p tuc qua trinh
gidm cdng suat va co ciu lai nganh thép. Gid céic loai vat liéu khac nhu phéi thép, than m& luyén
coke hay dién cuc graphite nhin chung ciing cé xu huéng giam sau khi d3 tang manh trong quy 1.

Bi€u d6 gia nguyén liéu thép

. Billet - CFR, Southeast Asia, $/t . Shredded - CFR East Asia Port, US export, $/t
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(Ngudn: HH Thép Viét Nam)
Thué& nhap khiu vao thj treérng My du bao s& khong anh huwéng Ién dén cac nha san xuat thép
trong nuwdc. Trung tudn thang 3, Téng thdng My Donald Trump d3 ki sdc I&nh &p thué nhap khau
25% d&i vdi san phadm thép, tuy nhién anh hudng dén cac doanh nghiép thép niém yét 13 khéng 1én
do ty trong suat khau vao thj truérng My |a khdng cao.
Doanh thu clia cdc doanh nghiép thép trong ndm 2017 déu cé murc ting trwdng vuot bac. Tiéu thu
trong nudc va gia thép tang la nguyén nhan chinh giip doanh thu cla cdc doanh nghiép thép ting

https://www.bsc.com.vn // 46



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

manh. Tuy nhién, giad cac loai nguyén vat liéu cling tdng manh khién nhiéu doanh nghiép khéng duy
tri dwgc mirc ting trudng lgi nhuén.

DTT

M3 DTT 2017 2016 (t’ % Bién LNG Bién LNG LNST 2017 LNST 2016 %
(o) o)
(ty ) 0 oYY o017 2016 (ty d) (ty d) ° Yoy
HPG 46,854 33,884  38%  23.02% 26.29% 8,014 6,602 21%
NKG 12,637 8,941 41% 10.84% 11.32% 707.5 517.7 37%
HSG 26,336 18,006  46% 16.9% 23.34% 1,331 1,504 12%
POM 11,383 9354  21.7%  9.71% 6.85% 696.7 301 131%
vis 6,149 3,773 63% 3.43% 6.25% 435 72.8 -40.2%
TIS 9,725 8,578 13% 5.75% 8.23% 98.6 203 52%
VGS 5,980 4579  31.4%  3.88% 5.48% 713 81.5 -12.5%
(Ngudn: BCTC, BSC téng hop)
QUAN PIEM PAU TU

Chung t6i quan diém TRUNG LAP d8i véi nganh thép do: tiéu thu trong nuwéc tiép tuc ting trudng 1a
tin hiéu tich cuc doi véi nganh thép tuy nhién dién bién diéu chinh gid quing cé thé dnh hudng dén
két qua kinh doanh clia cac doanh nghiép nganh thép trong ndm 2018. Chung téi van duy tri khuyén
nghi mua trung va dai han déi véi 3 c6 phi€u dau nganh la HPG, HSG, NKG nhu trong bdo cdo trién
vong nganh 2018

HPG — Mua - Gid muc tiéu 79,000 déng (+30.7%)

Dy an Dung Quat va nha may tén ma duw kién sé& di vao hoat déng vao quy 2. Dy 4n Dung Quat giai
doan 1 vai cong suat 2 triéu tan thép dai dy kién di vao hoat ddng vao théng 6, giup HPG ting cong
suat |én gap doéi, dat 4 triéu tdn/ndm va m& réng thi trwdng tiéu thu cda Hoa Phat dén thi truong
mién Nam va mién Trung. Nha may tén ma s& bdn ra thj truong bat dau vao thang 5, du kién logi
nhuan mang tdn ma trong ndm 2018 sé& |a chua dang ké. Doanh s& dy kién ndm 2018 cla mang tén
ma la 3,000 ty, sang ndm 2019 |a 9,000 ty.

Nam 2018, Du an Mandarin Garden sé& ghi nhan LN ndm 2018 khoang 500 ty, quy 1 d3 ghi nhan 100
ty. Trung tdm thuong mai 70 Nguyén Dirc Canh hién tai da xay xong phan khung.

Pai v&i mang ndng nghiép, quan diém cla doanh nghiép 1a vin s& kién dinh phat trién tuy nhién
trong ngan han sé& khong dau tu thém vén.

Chung t6i dy bdo doanh thu ndm 2018 clia HPG dat 57,279 ty ddng (+24%yoy), LNST dat 9,382 ty
dong (+17& yoy), EPS 2018 dat 6,184 dong.

NKG — Theo doi

Cdng suat va doanh thu dy kién ting sau khi nha may Nam Kim 3 dwoc dwa vao san xuat. Sau khi
di vao hoat dong, nha mdy Nam Kim 3 s& tdng gap doi cdng suadt mang tén ma cdia NKG; hién céng
suat ma cta NKG Ia khodng 1.2 triéu tan. Viéc dwa day chuyén can ngudi vao ciing sé& giup NKG khép
kin chudi gid tri, cai thién bién loi nhuan. NKG cling nang coéng suat ong thép thém 180 nghin
tan/ndm vao gitta ndm 2017. Ndm 2018, doanh nghiép du kién doanh thu dat mic 17.000 ty déng
(+35% yoy), lgi nhudn dat 750 ty (+6% yoy), EPS dat 5,769 déng/c6 phiéu, cé tirc ti€p tuc duy tri &
murc 50%.

Thi phan ton ma da ting trwdng manh. Thi phan cia NKG d3 ting dang ké trong 4 thang tir thang 8
dén thang 11, dat 18.48%, tang manh so vé&i mirc 14.5% trong 7 thang dau nam va 14.48% vao nam
2016. Tinh chung ndm 2017, thj phan t6n ma cta NKG dat 15.87%.
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Ngudn cung cip HRC gia ré gitp giam thiéu rui ro ty gid. Formosa Ha Tinh d3 duwoc di vao hoat
dong, sé dap (rng mot phan nhu cdu nguyén vat liéu cha NKG, giup doanh nghiép bét phu thudc vao
ngudn cung nhap khau, han ché mot phan rdi ro bién déng ty gia.

Hoat dong xuat khau bi anh hudng bé&i cac rao can thwong mai chia cac nwéc nhap khiu. Ngoai
thué nhap khu vao thi trwong My, trong nam 2017, Indonesia- thj trwdng nhap khiu tén thép 16n
trong khu vuc Dong Nam A d3 ban hanh quy dinh nham han ché& nhap khau sat thép vao thj trudong
nay. Theo dé, viéc nhap khiu sat thép vao Indonesia phai tién hanh theo 4 budc khién chi phi ban
hang tang cao, lang phi thoi gian cia doanh nghiép.

K&t qua kinh doanh quy 1/2018 khéng may tich cwc. Doanh thu quy /2018 ciia NKG dat murc 3,496
ty dong (+46.13%) tang manh nhd san lwong tiéu thu ting (+24% yoy) cung gid ban tang theo gid
quang. Tuy nhién, bién lgi nhudn cda NKG giam do gid thép cdn ndng ting va khau hao nha may
cung chi phi |di vay tang khi€n LNST cla quy 1/2018 lai giam 35.87%, chi dat mirc 100 ty.

HSG - Theo doi

Doanh nghiép thép I1&n th hai va dirng dau mang tdn ma. San luvong tiéu thu tdn ma cda HSG hién
nay la 1.2 triéu tan, dan ddu nganh, vuot qua cac doi tha va sé ti€p tuc ting manh trong twong lai
gan. Thi phan hién tai cia HSG vao ndm 2017 13 33,5%, dan dau cd nuwdc véi hon 340 chi nhanh béan
1& trai khap cac tinh thanh.

Nganh 8ng nhua sé chuwa dong gép vao lgi nhuan clia HSG trong thei gian téi. HSG d3 bat dau san
xuat va tham gia thi trwdng 8ng nhua, va thi phan hién tai d3 dat 8%. HSG hién da cé thé canh tranh
v&i cac cong ty |én trong nganh nhu BMP va NTP nh& hé théng phan phdi cé san va cac chinh sach
chiét khau canh tranh. Tuy nhién chinh vi chinh sach chiét khau kha manh tay (gp 5 lan BMP), thdm
chi nhiéu dy dn HSG con chao gid duwdi gid vén do dé mang nhya dy kién khdng déng gép dugrc
nhiéu lgi nhuan trong thoi gian tai.

Gidng nhu cdc cong ty ma ké&m khac nhw NKG, HSG ciing dwoc hwédng lgi tir ngudn HRC trong
nuéc thap tir Formosa va Dy 4n Thép Dung Quat & Hoa Phat.

BSC dy bdo nam 2018, HSG sé& dat doanh thu thuan khodng 31,000 ty dong (15% yoy) va loi nhuan
sau thué dat 909 ty déng (-32% yoy), EPS ndm 2018 dat 2,598 déng/cé phiéu.

Ma DT LNST EPS P/E P/B . Gia ngay Gia muc
Co tirc 2017 .

CK 2018F 2018F 2018F 2018F 2018F 30/03/2018 tiéu
HPG 54,634 9,382 6,184 9.76 2.19 40% Cp 60,400 79,000
NKG 17,160 573 4,414 7.18 1.17 10% tién, 40% CP 31,700 N/A
HSG 31,065 909 2,597 8.77 1.32 10% tién, 10% CP 22,800 N/A

(Ngudn: BSC research)
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Nganh Nhwa [Trung 1ap]

e Quy I/2018, Gia HDPE tang 1.96%, gia LDPR gilt nguyén, gia PP tang 4.58% va gia PVC tang
6.13% so v&i quy 4/2017.

e Canh tranh cao & mang éng nhua.

e SCIC thodi vén thanh céng & BMP, du kién thoai NTP trong quy 11/2018.

e K&t qua kinh doanh clia cac doanh nghiép cé su phan hda.

Gid hat nhwa cé xu hudng tang . )
trong quy 1/2018. Trong quy Dien bién gia hat nhya quy 1
1/2018, gia cac loai hat nhya déu 44

c6 xu hudng tang trong thoi diém 35, /‘/_f\——\

dau quy | va diéu chinh nhe vao 120)

cubi quy do lo ngai chién tranh

. . 1100
thwong mai cé thé no ra giita 1000
Trung Qudc va M. Tinh tai ngay 500
30/3/2018, so vdéi gia tai thoi %00 —_ —
diém 29/12/2017 thi gid HDPE 200
tang 1.96%, gia LDPR gilt nguyén,
. & . v & s g 8 yv & F PP PP PP PP PP
gia PP tang 4.58% va gia PVC tang D)@ %\w, AV q\% A\ ,L\m q\m A o ,ﬁ\w oj\w A n)\'b A
6.13%. Gid hat nhua ting lén \j)nv W ) SN I PN
trong quy 1 s& anh huwdng dén

e PV/( s PP pricee |DPE = HDPE

bién lgi nhuan cdc doanh nghiép
trong quy 2 do chinh sach tich trir
hang tén kho.

(Nguén: Bloomberg)

Canh tranh cao & mang 6ng nhwa. HSG sau khi gia nhap mang 6ng nhua véi hé théng phan phéi san
c6 dd nhanh chéng chiém linh thj trwedng. Véi doanh thu dat khoang 1,200 ty déng trong nam 2016,
HSG d3 trd thanh doanh nghiép san xudt 6ng nhya I&n thir 2 mién Nam va th& 3 ca nwéc. V4i gid
bén thdp hon va chinh sach chiét khdu manh tay (gid ban cia HSG thap hon 5% so va&i NTP, chiét
khdu 6ng uPVC tlr 35-39%, chiét khau HDPE tir 36-38%, PPR tlr 67-68.5% cao hon rat nhiéu so véi
muc 15% clia BMP) HSG hién dang canh tranh rat manh véi BMP & thi trudng mién Nam va d3 tién
hanh mé& rong sang thj trwong mién Bac. Chung t6i du bdo HSG sé tiép tuc duy tri chinh sach gid va
chiét khau nhu hién tai s& khi€n cho canh tranh & mang ng nhya van s& cao trong ndm 2018.

SCIC thodi vén thanh céng & BMP, du kién thodi NTP trong quy 11/2018. The Nawaplastic Industries
da dau gid thanh cong 24.14 triéu c6 phan BMP tir SCIC va dua ti |& ndm giit hién tai I&n 49.9%. Hién
tai, Nawaplastic dang cé ké hoach tang ti I& s& hitu cha minh & BMP 1én trén 50%. Theo chia sé cla
dai dién SCIC, viéc ban dau gia NTP-Nhwya Tién Phong s& duoc t6 chirc trong quy 4/2018.

Két qud kinh doanh cta doanh nghiép ¢é sy phan héa. Cac doanh nghiép bao bi va san xuat hat
nhua cé két qua kinh doanh tang trudng tot trong ndm 2017, cu thé |a AAA (+58%), HIl (+380%), SPP
(+101%), PLP (+582%) duy chi c6 RDP ghi nhan 16 trong ndm khi phai ghi nhan thém chi phi tién thué
dat bé sung khoang 23.8 ty déng. Trong khi d6, 1 s6 doanh nghiép &ng nhwa ghi nhan KQKD ting
trwong 1a NTP (+23%), DPC (+38.6%) trong khi 1 s& doanh nghiép ghi nhan két qua kinh doanh sut
giam la DNP (-2%) va BMP (-26%).
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DTT 2017 DTT2016 Bién LNG Bién LNG LNST 2017 LNST 2016

(ty d) (ty ) oYY 017 2016 (ty d) (ty d) % yoy
AAA 4,070 2144 898%  13.50% 14.32% 263.4 143 84.2%
NTP 4,430 4354 175%  33.2% 36.06% 4925 397.6 23.9%
BMP 3,825 3309 156%  24.1% 32.1% 464.7 627.4 -25.9%
spp 1049 9164  14% 11.6% 13.2% 215 20.6 4.3%
HIl 1,331 193 582%  9.75% 22.8% 55.3 115 380%
PLP 314 1342 134%  16.21% 30.1% 51.7 7.58 582%
DPC 63.8 674  54%  25.1% 21.08% 4.02 2.9 38.6%
DNP 1,506 1457  336%  19.25%  22.91% 85.1 86.34 2%
ROP 1,336 1,193 12% 8.17% 12.71% 54.7 53 -203%

(Nguén: BCTC, BSC Research)

QUAN DIEM PAU TU

Chuing t6i quan diém TRUNG LAP d&i véi nganh Nhua: Nhu cau tiéu thy san pham nhua tiép tuc gia
tadng tuy nhién gid nguyén vat liéu tiép tuc tang khién cidc doanh nghiép khé duy tri dwoc mic ting
trwdng. Ki vong ting trwdng cla cac doanh nghiép sau khi SCIC thodi von s& dem lai chuyén bién tich
cuc vé két qua kinh doanh cla cdc doanh nghiép nganh nhua

NTP — Mua- Gid muc tiéu 72,380 dong/CP- upside 16.7%

K&t qua kinh doanh 2017. Doanh thu 2017 cQa cdng ty dat 4,443 ty dong, |gi nhuan sau thué dat 492
ty dong, 1an lvot ting trudng 1.7% va 23.9% so vdi ndm 2016. Loi nhuan ndm 2017 tdng manh khi
NTP ban mét phan vén & NTP mién Nam cho ddi téc.

KQKD duwoc ki vong cai thién sau khi SCIC thodi von. Dy kién sau khi SCIC thodi von, ban 13nh dao
NTP va Sekisui nhiéu kha ndng s& trd thanh c6 ddng ndm quyén kiém soat NTP (hién dang ndm giit
>50% c6 phan tai NTP). Trong trudng hop Sekisui va ban 13nh dao ndm quyén kiém soat NTP, ching
tdi cho rang hiéu qua hoat dong cla NTP s& duogc cdi theo mdt s6 kich ban (i) chuyén giao cong
nghé, san xuat cac dong san pham éng nhwa va phu kién mdi; (i) mé rdng danh muc sdn pham sang
cac san pham khac &ng nhya (bdng dinh, linh kién 6 to, dién t(...) 1a nhitng sdn pham Sekisui dang
day manh san xuat; (iii) thdc day xuat- nhap khau cac dau vao va san pham. (iv)Thay d6i chinh sach
phan phdi: Ching téi ki vong sau khi SCIC thodi vén va Sekisui cing ban I3nh dao tr& thanh c6 déng
nam quyén kiém soat (hién d3 ndm hon 50% c6 phan NTP) thi chinh sach chiét khiu cla doanh
nghiép sé thay d6i nham can d&i hai hoa hon Igi ich clia cong ty va nha phan phdi. Gia st ti 1é chi phi
cho nha phan phéi/doanh thu gidam xudng mirc 6% (hién tai dang & mirc 12%) thi NTP sé giam duoc
khoang 300 ty chi phi ban hang twong duwong va&i khoang 60% LNST cta doanh nghiép.

BSC dv ki€n doanh thu ndm 2018 cla NTP sé& dat 4,984 ty déng, Loi nhuan sau thué wdc dat 498 ty
déng, EPS nam 2018 dat 5,023 ty déng. Trong trudng hop, ty 1& chi phi cho nha phan phdi/doanh
thu gidm xudng con 6%, LNST wéc tinh dat 763 ty dong, EPS tuong (rng 1a 7698 déng/cd phiéu.
BMP — THEO DOI

BMP |a doanh nghiép san xuat dng nhua cé céng suat I&n nhat cd nwdce (150,000 tdn/ndm). Ching
tdi yéu thich BMP nh& tinh hinh tai chinh [Anh manh, ty suat sinh 1&i cao (bién Igi nhudn thuin tir
hoat déng kinh doanh dat 14.53% trong 2017) va ban Ianh dao tdm huyét.

Két qua kinh doanh ndm 2017 kém kha quan véi lgi nhuén sau thué dat 464 ty déng (-26% yoy). Do
(1) canh tranh khéc liét, cdng ty budc phai tang chiét khdu 4% trong quy 2/2017 va thém 4% nhan
dip ky niém 40 ndm thanh lap cong ty trong khi d6, sdn lwvong ban hang van tang cham lai, ting 15%
ca ndm 2017; (2) gia hat nhya tidng trung binh 15% kéo bién lgi nhudn gbp gidm tir mdc 32.05% nam
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2016 xudng con 24.13% trong nam 2017. Nam 2018, céng ty dat muc tiéu doanh thu 4.300 ty déng,
tang 6% so véi 2017. Loi nhudn trwdc thué wdc tdng 3%, dat 600 ty dong. Ty 1é c6 tirc dy kién téi
thiéu 20%. Doanh thu quy 1 cla doanh nghiép wéc dat 620 ty dong (-25.4% yoy). Chung t6i cho rang,
két qud kinh doanh ndm 2018 ti€p tuc kém kha quan do gid hat nhua dugc dy bao tiép tuc & mirc
cao. BSC du béo lgi nhuan sau thué 2018 dat 452 ty dong (-3% yoy), EPS 2018 13 5,030 déng/cp. Tuy
nhién, véi thong tin The Nawaplastic, c6 ddng Ién, muén nang ty 1é s& hitu tai Nhya Binh Minh 1én
trén 50% c6 thé sé |a thong tin hd tro cho gia c6 phiéu BMP trong ngan han.

AAA- THEO DOI

AAA 13 doanh nghiép san xuat tdi nhua I&n nhat khu viee Pong Nam A véi téng cong suat lén t&i 96
nghin tan/nam. Ndm 2017, cidc nha may 1,2,4,5 d3 dat 95% cdng suat (45.8 nghin tdn/ndm), doanh
nghiép da dwa vao san xuat nha may s 6 cdng suat 3,200 tan san phdm/thang danh cho thi trudng
Nhat Ban va nha mdy s6 7 c6 cdng suat 800 tidn san phadm/thang danh cho thj trudng My. Téng
doanh thu va |gi nhuan sau thué dat lan luot 1a 4,076 ty dong va 223 ty dong, twong duong EPS
2017 1a 3,426 dong/cp.

Nam 2018, v&i sw m& réng san xuat tai 2 nha may s6 6, va s6 7, san lugng tiéu thu wdc tinh dat 140
nghin tan, tdng 76%yoy, doanh thu va lgi nhuan sau thué udc tinh dat 1an lwot 6,000 ty déng va 330
ty dong, c6 tirc 20-30% tién mat, EPS 2018 1a 3,861 dong/cp (cdng ty d3 hoan tat chuyén ddi trai
phiéu thanh cé phiéu).

Co cau cb dong. Ngay 8/12/2017, AAA da phat hanh hon 24 triéu c6 phiéu thyc hién chirng quyén
dot 3 ndm 2017 (pha lodng 41%). An Phat holdings nhan chuyén d6i hon 12 triéu c6 phi€u ndi trén
va mua thém gan 1.7 triéu c6 phiéu AAA nang ty I&é ndm giit 1én t&i 31.87%. Pong thoi, ngay
14/11/2017, 6ng Nguyén Lé Trung, tdng giam déc cong ty cling didng ky mua vao 2 triéu cd phiéu
AAA.

K& hoach ting ty 1é s& hitu tai HIl. AAA hién [a c¢6 ddng I&n nhat, ndm gilt 4,8 triéu c6 phiéu Hll,
twong (ng ty 18 35.29% va cé k& hoach ting ty & s& hitu 1én 51%. Luu y, AAA hién van nam gilt
quyén chi phdi, quyén bd nhiém Téng giam déc HII, tire, HII vAn 13 cong ty con cla AAA. Do dd, viéc
tang ty 1& s& hitu nhu trén, khdng lam phat sinh lgi nhudn do danh gid lai gid tri khoan dau tu vao
HII.

Gia
Ma DT LNST EPS P/E P/B o, Gia  ngay
Co turc 2017 muc
CK 2018 2018 2018 2018 2018 30/03/2018 tie
iéu
NTP 4,984 498 5,023 12.34 2.18 N/A 62,000 72,380
BMP 4,016 452 5,030 13.67 2.29 N/A 68,800 N/A
20% tién
AAA 5,500 330 3,861 6.42 1.19 <t 24,800 N/A
ma

(Ngudn: BSC Research)
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Nganh Gach men [Trung lap]

e (Cdngsuat nganh gach ndm 2017 dat 706.5 triéu m2 (+15% YoY), gach granite chiém 24%.
e K&t qua kinh doanh 2017 phén héa.

e Canhtranh s& gay gat hon trong ndm 2018.

e Chung t6i duy tri ddnh gid TRUNG LAP d6i véi c6 phi€u nganh gach men trong nam 2018.

Cdng suat nganh gach ndm 2017 dat 706.5 triéu m2 (+15% YoY)?, gach granite chiém 24%. Hiéu
suat khai thac toan nganh khodng 75-80%, twong duwong véi 500-550 triéu m2. Xuat khdu ndm 2017
du kién dat 230 triéu USD (+27% YoY), nhap khau gach tir Trung Qudc 9T2017 |a 184.7 triéu USD,
chiém 25-30% tiéu thu ndi dia.

K&t qua kinh doanh 2017 phan héa. Doanh thu ting trwdng tai cdc DN gach men |&n trong khi gidm
tai cdc DN quy m6 nhé. Bién LNG cla hau hét cac DN déu gidm manh hodc tvong dwong so vdi cung
ky do phai giam gia ban dé ting canh tranh trong khi gid nhién liéu dau vao tang (gia than dugc TKV
diéu chinh tang tlr 6-9% tir cudi 2016). DG6i véi VGC, doanh thu tang trudng manh trong nam 2017
chi yéu dén tir mang ha tang khu céng nghiép (+184% YoY), trong khi mang gach 6p va gach ngdi
téng trudng lan luot 4.1% YoY va 9.8% YoY, dic biét bién LNG mang gach ngdi, gach dat sét nung cla
VGC gidm manh tir 23% vé 18.4%.

DTT 2017 Bién LNG Bién LNG LNST 2017 EPS Ti2M
Ma (ty déng) %YoY 2017 2016 (ty déng) %YoY (déng)
VGC 9,197 13.00% 23.3% 24.3% 722.1 16.3% 1,585
CVvT 1,181 5.67% 23.8% 23.5% 173.8 14.3% 6,705
VIT 969 0.42% 14.2% 14.0% 51.0 -10.9% 3,399
TTC 344 -1.76% 15.7% 15.7% 19.7 -7.5% 2,803
TCR 1,358 -11.56% 12.7% 21.2% -71.8 -342.3% -1,523

( Ngudn: BCTC, BSC research)

Canh tranh s& gay gat hon trong ndm 2018. Cong suit ting manh vuot qud nhu cau s& diy cac
doanh nghiép vao cudc dua phai lién tuc thay d6i mau ma san pham mdi cho phu hop thi hi€u hodc
gidm gia dé canh tranh.

QUAN PIEM PAU TU

Chung t6i duy tri danh gia TRUNG LAP véi trién vong nganh gach men do lo ngai canh tranh sau khi
cac doanh nghiép mé rong cong suat. Két qua kinh doanh cla cdc doanh nghiép gach men trong nira
cubi nam s& tét nhd nhu ciu hoan thién cac cdng trinh.

VGC- MUA- Gid muyc tiéu: 28,500 dong — Upside: 15.4%

Tang trwdng tir ha ting khu cong nghiép va vat liéu xay dwng: Dién tich cho thué mdi tai cac KCN
cla VGC trong ndm 2018 du bao dat 120ha, tip trung tai cdc KCN Yén Phong MR, Péng Van IV, Tién
Hai, Yén My...Mang vat liéu sé tang nhe nhd céc dy dn mé rong cong sudt: 750 triéu san pham st vé
sinh tir NM S&* My Xuan (~60% céng suat hién tai) va 2.5 triéu m2 gach 8p lat cao cap tir Viglacera Ha
NGi.

K& hoach thoai vdn: Viéc thodi vén nha nuwéc tai Tong Cong ty vé 36% s& dugc thyc hién trong thang
5/2018.

1 Bao gbm ca cac dy an dang trién khai xay dwng dé dwa vao hoat d6ng trong ndm 2018.
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CVT- NAM GIU- Gia muc tiéu: 52,170 dong- Upside: 3.2%
Tinh hinh tiéu thu quy 1 kha quan: San lugng: ~ 3 triéu m2 (+36% so vd&i cung ky), doanh thu uwéc
dat 250 ty (+28% YoY, twong duong 15% k& hoach ndm), LNTT 40 ty (+21% YoY).

Duy tri ty 1é tra ¢6 tirc cao: C8 tirc du ki€n cho ndm 2017 13 15% tién va 30% cd phiéu.

Lién tuc thuc hién cac dy an dau tw mé rong: K& hoach dau tu day chuyén gach granite khé I6n
trong ndm 2018. Bén canh do, cdng ty cling dang xdy dwng phuwong an dau tu cho du 4n nha may
CMC3, san xuat cac san pham gach, s&r dan dung, ngdi trong giai doan 2019-2020.

DTT LNST EPS Gia dong

ROE Cé toc Gia muc
- 2018F 2018F 2018F P/Efw P/Bfw cua .
MiCK . s 2017 2017 tidu
(tyd)  (tyd) (d/CP) 30/03/18
VGC 9,278 681 1,422 15.8 1.5 10% 9.5%tién 24,700 28,444
15% tién
CVT 1,471 196 6,600 7.7 2.7 37.8% 51,100 52,710
30% CP

(Ngudn: BSC research)

https://www.bsc.com.vn // 53



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

Nganh Xi mang [Trung lap]

e Tiéu thu xi mang Q1/2018 tang 64.1% YoY.
e Nghidinh 146/2017/ND-CP d3 c6 hiéu lyc tir 1/2/2018 hd trg hoat dong xuat khau.
e K&t qua kinh doanh ndm 2017 cla céc doanh nghiép xi mang sut giam nghiém trong.

Tiéu thu xi mang Q1/2018 ting 64.1% YoY. Liiy k& 372018, sdn luvgng xi mang tiéu thu dat 26.5 triéu
tan, tvong duong 31.2% dyu bdo nhu ciu tiéu thu xi mang héi dau ndm cdia Bd Xay dung (83-85 triéu
tan). Tiéu thu ndi dia va xuat khau tdng trwdng t6t, [an lwot dat 65.1% va 61.9% nhd nhu ciu xay
dung kha quan; thay déi trong chinh sach thué€ GTGT 4p dung cho xi mang xuat khau va viéc Trung
Qudc cat giam san xuat do nhitng van dé lién quan d&n moi trudng.

Nghi dinh 146/2017/ND-CP d3 c6 hiéu lwc tir 1/2/2018 ho tro hoat dong xuat khau. Theo nghij dinh
146, thué GTGT 4p dung vdi xi mang xuat khau 1a 0% thay vi quy dinh khéng chiu thué GTGT d4u ra
nhu trudc, gitp giam chi phi xuat khau tir 3-5 USD/tan. Thay d6i nay s& gilp tang kha ndng canh
tranh cda xi mang Viét Nam, thic ddy hoat ddng xuat khiu, dong thoi gidm bdt dp lwc canh tranh tai
thi trwdng ndi dia. Ly k& 3T2018, san lwong xi mang xuat khau dat 7.9 triéu tan (+61.9% YoY).

Tiéu thu xi mang Q1/2018 Gia than thé gidi
(Ngudn: Hiép héi xi mang Viét Nam) (Ngudn: Bloomberg)
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Két qua kinh doanh nam 2017 clia cdc doanh nghiép xi ming sut gidam manh. Doanh thu cGa hau
hét cdc doanh nghiép xi mang niém yét déu gidm manh do canh tranh tdng cao trong nganh nam
2017 (téng cdng suat nganh tang thém 7.6% YoY). Bién LNG cla cac DN thap hon cung ky do gia ban
giam (HT1: gid ban binh quan gidm 4% YoY), gid than d4u vao tang (TKV diéu chinh tang gid mot s6
chuing loai than tir T11/2016, mirc tang tir 6 dén 9% tuy loai).

. DTT 2017 Bién LNG Bién LNG LNST 2017 EPS T12M
Ma s e %YoY s e %YoY
(ty déng) 2017 2016 (ty déng) (d¢/cP)
HT1 8,209 -0.34% 16.3% 19.7% 470.9 -41.8% 0
BCC 3,475 -18.80% 11.9% 20.2% -3.5 -101.4% 30
BTS 3,151 -2.99% 14.0% 16.9% 3.2 -97.6% 27
HOM 1,422 -10.10% 13.3% 16.4% 1.7 -96.7% 25

(Nguén: BCTC, BSC Research)
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QUAN DIEM PAU TU

Chung t6i dédnh gid TRUNG LAP véi trién vong nganh xi mang trong ndm 2018 trén co s& (i) nhu cau
xay dung van tiép tuc kha quan; (i) tinh hinh canh tranh trong nganh ngay cang gay gat, trong dé néi
I8n 13 cdc doanh nghiép khdi tw nhan va lién doanh.

HT1 - Theo dbi - Gida muc tiéu: 16,000 déng/CP (upside: 8.5%)

K& hoach sdn xuat 2018 than trong: San lwong tiéu thu 6.9 triéu tan (+3.1% YoY), téng doanh thu va
thu nhap khac 8,330 ty dong, LNST 575 ty déng (+22.3% YoY).

Dw no vay ngoai té: Tinh dén 31/12/2017, dv ng vay ngoai té cla HT1 [An lwot 1a 37 triéu EUR (giam
14% so va&i dau ky) va 12 triéu USD. Véi gia dinh ty gid EUR/VND va USD/VND tdng 2% trong nam
2017, 16 chénh l&ch ty gia chua thuc hién wéc khodng 15.5 ty dong.

Tién dd cha tram BOT Phu Hiru: d3 hoan thién, dy kién sé di vao thu phi tam thoi tir Quy 3/2018
trudc khi duwgec UBND TP H6 Chi Minh cap gidy phép chinh thire.

DTT LNST EPS . . Gia dong |
. ROE Co toc Gia muc
MaCK 2018F 2018F 2018F P/Efw P/Bfw clra .
) ) 2017 2017 tiéu
(ty d) (tyd) (d/cp) 30/03/2018
HT1 8,721 478 1,248 11.8 1.0 9% 15% tién 14,750 16,000
BCC 3,871 13 109 69.7 0.4 -3% N/A 7,900 NA

(Ngudn: BSC Research)
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Nganh Dét may [Trung lap]

e Kim ngach xuat khau dét may 2 thang dau ndm dat 4.12 ty USD (+19.2% YoY).

e Hiép dinh CPTPP d3 duoc ky két vao ngay 8/3/2018.

e K&t qua kinh doanh cac DN dét may 2017 tich cuec.

e Tinh hinh don hang dét may xuat khau kha quan trong nhitng quy tdi.

e Gid bong thé gidi tiép tuc xu huéng tang + 4% YTD, gid hat nhya PET + 12% YTD.

Kim ngach xuat khau dét may 2 thang dau nam dat 4.12 ty USD (+19.2% YoY), cao hon nhiéu so véi
murc tdng 6.3% cung ky ndm trudc. My van 13 thi truong xuat khau I&n nhat cha dét may Viét Nam
v3i 47.8% kim ngach (tuwong duong 2017), thi phan cla cac thi truérng méi nhuw Han Quéc va Trung
Quéc lién tuc gia tang (Ian lwot tir 9.9% 18n 10.2% va tir 4% 1én 4.36%).

Hiép dinh CPTPP duwoc ky két ngay 8/3/2018 khéng cé nhiéu tac déng dén nganh dét may Viét
Nam nhu khi My van con |a thanh vién cla Hiép dinh do (1) kim ngach xuat khau dét may giira Viét
Nam va cac nudc thanh vién CPTPP dat khoang 16% (so vdi 63% khi co6 My); (2) 7/10 nudc thanh
vién con lai cia CPTPP d3 c6é nhitng cam két thuong mai déi véi Viét Nam, danh nhiéu wu d3i cho
nganh dét may. Tuy nhién, CPTPP cling mang lai cho nganh nhitng co hdi xuat khau sang cac thi
trvong madi nhu Canada, Mexico.

Ké&t qua kinh doanh cac DN dét may 2017 tich cwc. Doanh thu ndm 2017 cla cédc doanh nghiép dét
may déu ting trwdng nho tinh hinh don hang dét may xuat khau kha quan nhu véi TNG, TCM... Déi
V@i STK, DTT 2017 +46.2% YoY, mdt phan nh& doanh nghiép chuyén hudng thanh cdng tir thi treong
Thé Nhi Ky (ty trong 15%) sang thi trwérng ndi dia, Nhat Ban va Han Quéc trudc quyét dinh dp thué
CBPG; mdt phan do dugc so sanh vai két qua 2016 thap; bién LNG tdng nhd cac don hang xuat di
Han Qudc va Nhat Ban co bién tét hon gilp LNST +248% YoY. Ddi v&i EVE, nhé vao thoi tiét ing ho
va hiéu qua cla chién luvgec marketing mdi nén doanh thu +33.2% YoY, nhung do céc chi phi cho
quang cdo, trich 1ap du phong phai thu, nép bu BHTN tidng manh (lan lugt 20 ty, 29 ty va 8 ty) khién
cho LNST giam 43.2% YoY.

DTT 2017 Bién LNG BiénLNG LNST 2017 EPS T12M

(ty déng) %YoY 2017 2016 (ty déng) %YoY (déng)
VGT 17,497 13.17% 9.1% 11.0% 633.9 9.4% 0
VGG 8,452 12.30% 11.8% 12.0% 396.4 -0.4% 6,509
TCM 3,209 4.51% 15.7% 13.6% 192.6 67.4% 3,162
TNG 2,489 31.83% 17.6% 17.7% 115.2 41.9% 3,112
STK 1,989 46.44% 10.9% 9.5% 99.6 248.3% 1,662
EVE 994 15.11% 33.2% 33.7% 50.9 -43.2% 1,215

(Ngudn: FiinPro, BSC Research)

Tinh hinh do'n hang dét may xuat khau kha quan trong nhirng quy t&i. Mac du quy | vudng ky nghi
Tét nhwng nhiéu DN d3 cho thay tinh hinh don hang tét nhuw TNG (DT +45% YoY), TCM (DT +24.3%
YoY). Do d4, ching téi ddnh gid KQKD s& t6t hon trong nhitng quy ti€p theo khi nhiéu doanh nghiép
san xuat hang dét may trong nuéc da nhan dwoc don hang dén hét quy Il, thdm chi cé doanh nghiép
d3 phan bd don hang dén hét quy Il1.
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Gia bdng thé gidi tiép tuc xu hudng ting + o

4% YTD, gi4 hat nhwa PET + 12% YTD. Theo Gia bong/pound
dy bdo cha B&6 NOng nghiép kinh té tai 100

nguyén va khoa hoc Australia, san lugng 80

boéng nién vy 2018/19 s& dat 27.1 triéu tan 60

nhd Trung Qudc md& rdong dién tich gieo 40

trong, tiéu thu 26.9 triéu tan, gid s& tiép da 20

tang Ién 85 cent/pound. 0
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QUAN PIEM PAU TU

Chuing t6i duy tri danh gia TRUNG LAP d6i vdi nganh dét may. Day 13 nganh hang thiét yéu cé beta
thap, tang trwdng 6n dinh. M3c du ndm 2018 duwoc dy bdo 1a mdt ndm tich cyc véi xuat khau dét
may nhuwng xu hudng tang gid cha cc yéu td dau vao s& anh hudng dén lgi nhuén cda cac DN.

TNG- MUA - Gia muc tiéu: 18,130 déng — Upside: 28.1%

Trién vong do'n hang 2018 kha quan. Tinh dé&n cudi thang 1/2018, gia tri don hang d3 dugc phan bé
cho nam 2018 13 81 triéu USD (~ 1800 ty dong), trong dé 50% van |3 cac don hang tir Decathlon va
TCP.

Pinh gia hap dan: Tai ngay 30/03/2018, TNG duoc giao dich tai gia 14,300 dong, twong duong véi
P/E trailing 12M = 5.1x, so v@i trung binh nganh I3 7.2x

RUi ro quan tri von lwu dong. Vén lvu dong rong cha TNG tai 31/12/2017 13 -210.2 ty; luu chuyén
tién thuan tir hoat déng kinh doanh lién tuc &m trong 2 nd3m gan nhét, tiém an rdi ro thanh khoan
ddi vdi cong ty. Chuang toi cling lwu y van dé nay da dugc kiém todn nhan manh trong BCTC cla 7
nam lién tiép.

TCM- MUA - Gia muyc tiéu: 28,600 déng — Upside: 18%

Doanh thu 272018 dat 21.52 triéu USD (~ 488,9 ty dong, + 24.3% YoY), hoan thanh dugc 15.5% ké
hoach. Bién lgi nhudn hoat dong twong duwong cung ky ndm truwdc & mirc 16.5%.

Nam 2018, coéng ty s& hoan tat chuyén nhwong 7ha dat va nha xwéng ctia nha mdy s¢i 3 (KCN Dirc
Hoa, Long An), doanh thu uéc dat 4.6-4.7 triéu USD. Cdng tdc chuyén nhuong d3 duogc tién hanh tir
quy 4/2017 va dy kién s& hoan thanh trong nam 2018.

_ DIT LNST EPS . . Gia déng __,
M3 P/E C6 tic Gia muc
K 2018F 2018F 2018F f P/Bfw ROE 2017 2017 cura tia

W iéu
(tyd)  (tyd)  (d/CP) 30/03/18
TNG 3,103 139 3,050 4.7 0.78 18.3% 20% 14,300 18,310
5% tién
TCM 3,373 193 3,170 7.6 1.01 15.6% 5% Cp 24,250 28,600
0

(Ngudn: BSC research)
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Nganh Cang bién [Trung lap]

e San lwong container qua cdng ndm 2017 tang truéng 13%

e K&t qua kinh doanh ndm 2017: giam gia dich vu khién BLNG gidm

e Cac cong ty tai khu vire cdng Hai Phong ti€p tuc canh tranh manh

e Cang Lach Huyén di vao hoat déng tir nam 2018
San lwong hang héa qua cdng ndm 2017 tang 17% so v&i nam 2016. Tong lwong hang hda qua cang
bién ndm 2017 dat 536.431 triéu tan (+ 17% yoy), trong d6, hang hda xuat khau dat 127.52 triéu tan
(+14% yoy). Hang nhap khau dat hon 153.95 triéu tan (+7% yoy), hang ndi dia dat hon 175.13 triéu
tan (+ 9% yoy).

Hang container thdng qua cang bién trong ndm 2017 |a hon 14.733 triéu TEUs (+13% yoy) so v&i ndm
2016, trong dé: hang héa xuat khau dat 5.727 triéu TEUs (+ 11% yoy), hang hda nhap khiu dat 5.77
TEUs (+12% yoy). Hang ndi dia dat 2,668 TEUs (+ 21% yoy)

K&t qua kinh doanh 2017. Canh tranh cao tai khu virc cac Hai Phong khién gia boc x&p hang hda udc
gidm khoang 10% nam 2017. Thém vao do viéc thanh phé Hai Phong thuc hién thu thué vdi hang
container trong khodng dau nam 2017 lam BLNG cac doanh nghiép cang trong khu vyc nay khéng
duy tri dugc cao nhw ndm 2016. Chia y, TMS doanh thu tang trwdng dot bién chi yéu do ghi nhan
doanh thu tir VNF.

Bang tong hop két qua kinh doanh nam 2017

- DTT 2017 Bién LNG Bién LNG LNST 2017
Ma y em %YoY y %YoY P/E P/B
(ty dong) 2017 2016 (ty dong)
GMD 3,923 4.85% 26.1% 27.2% 581.3 31.0% 17.16  1.37
T™S 2,132 246.26%  11.7% 25.0% 211.4 22.8% 5.60 0.85
PHP 2,069 -13.86% 34.7% 37.1% 482.3 -19.4% 1190 1.18
VSsC 1,303 20.39% 31.3% 36.6% 263.8 0.7% 8.24 1.33
SGP 1,161 -3.42% 37.7% 42.0% 430.9 1502.1% 6.45 1.64
TCL 833 1.41% 18.6% 17.7% 96.6 2.4% 5.96 0.90
HAH 778 59.55% 26.2% 34.2% 152.6 14.0% 9.78 0.83
DVP 627 -3.90% 49.4% 49.1% 287.4 0.2% 8.64 2.54
CDN 601 8.64% 35.6% 34.9% 131.6 3.1% 9.78 1.48
PDN 517 22.65% 29.4% 31.8% 76.5 15.9% 13.72 2.52
CLL 252 -12.39% 44.1% 39.1% 83.5 2.7% 13.03 1.84
PRC 128 -3.64% 8.9% 9.7% 2.7 -13.2% 7.97 0.72
DXP 80 -24.43% 27.1% 38.3% 24.1 -38.9% 14.87 1.08

(Ngudn: BCTC, BSC téng hop)

Cang nwdc sdu Lach Huyén (Hai Phong) di vao hoat ddng tir ndm 2018 Hai bén d4u tién cha Cang
nwdc sdu Lach Huyén cé thé di vao hoat déng tir ngay 12/5/2018. Dy kién Cang clra ngd quéc té Hai
Phong cd thé tiép nhan duoc tau container trong tai lon 1én dén 8.000 TEUs va cé thé déng vai trod
trung tam trong hé théng cang bién cla Viét Nam va khu vuc phia Bic sau khi hoan thanh. Thém vao
dd, cdng Nam Binh Vi di vao hoat dong tir ddu ndm 2018 lam tadng manh canh tranh trong khu viec.
Do d4, gia dich vu bdc x&p dy bdo sé tiép tuc giam so véi ndm 2017.
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QUAN PIEM PAU TU

Céc hiép dinh CPTPP va FTAs chinh thirc duwoc ki két 1a déng Iyc gitp tdng manh nhu ciu xuit nhap
khau hang héa qua cang. Nhin chung, cdc doanh nghiép tai cang Hai Phong sé tiép tuc khé khan do
canh tranh cao, dac biét khi Lach Huyén di vao hoat déng tur thang 5/2018. Dy bdo cung sé I&dn hon
khoang 40% so véi cau. Vi vay, ching tdi dua ra danh gid Trung |ap v&i nganh Cang bién.

Ma DT 2018 LNTT 2018 EPS P/E P/B ROE Gia ngay Gid muc tidu
CK (ty déng)  (ty dong) 2018 2018 2018 2018 30/03/2018 )
GMD 3981 660 1,812 16 1.1 7% 30,750 31,000
VvsC 1,429 287 4,628 8.7 1.18 15% 40,400 45,354

(Ngudn: BSC Research)

Nganh Van tai bién [Trung Lap]

e Cudc van tai hang rdi dong clra &@ mirc 1,055, gidm manh so véi dau quy 1

e San luong hang van chuyén cta doi tau ndi dia tang 6% trong 2017.

e K&t qua ndm 2017: van tai hang roi van khé khan, van tai [dng 6n dinh.

e  Cung cau van tai bién thé gidi c6 thé thu hep hon ndm 2018, khuyén nghj v&i PVT

BDI index quy 1/2018 gidam manh, tir 1,730 diém xuéng con 1,055. Ching téi nhan dinh viéc chi s6
van tai hang roi giam manh do lo ngai vé chién tranh thuong mai cé thé xay ra, cu thé 1a viéc My ap
thué d6i véi hang héa tir Trung Qudc.

Téng san lwong van tai do doi tau bién Viét Nam thuc hién dat 130,9 triéu tan (+6%yoy). Doi tau
mang c& qudc tich Viét Nam d3 dadm nhan duoc gan 100% luvong hang van tai ndi dia bang duwong
bién (trir mét s8 tau chuyén dung nhu LPG, xi mang roi...).

K&t qua kinh doanh 2017. Nhin chung cac doanh nghiép hang roi van gip khé khin do gid cwdc van
tai thap mac du ngudn hang van 6n dinh. Thém vao dé do phan lén dau tv doi tau trong thoi diém
gia cao, chi phi khau hao 1&n tao ganh ning 1én BLNG. Trong khi d6, cac hang van tai hang 1dng van
twong d6i 6n dinh m3c du khéng ghi nhan tang trvdng cao nhu ndm 2016.

Bang tdng hop két qua kinh doanh 2017.

N DTT 2017 Bién LNG Bién LNG LNST 2017 EPS 2017

Ma s aw %YoY s %YoY -

(ty dong) 2017 2016 (ty dong) (dong)
PVT 6,129 -8.98% 13.2% 11.3% 496.8 2.8% 1,487
VoS 1,612 28.12% -7.6% -10.9% 10.7 -103.0% 77
VvTO 1,260 7.71% 17.3% 19.7% 94.5 8.7% 1,198
GSP 1,292 13.28% 7.2% 7.4% 52.6 13.2% 1,646
VIP 729 15.51% 25.3% 20.0% 78.1 -3.3% 1,148
PIT 563 26.98% 13.0% 13.1% 33.8 6.0% 2,140
VNA 559 5.01% -7.0% -3.3% -75.9 -23.0% -3,794
VFR 223 -15.58% -7.5% -4.0% 40.1 -325.0% 2,664
HTV 181 -2.33% 20.4% 21.1% 21.0 -7.0% 1,602
TIC 180 0.98% 5.7% 14.4% 0.1 -99.1% 12
TCO 160 1.62% 24.2% 25.9% 17.7 -36.4% 975
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(Ngudn: BCTC, BSC Research)

S6 lwgng tdu m@i ha thly cé thé gidm manh, ngudn ciu ting khoang trén 2% nam 2018. Do kho
khan cla van tai bién qudc té€ kéo dai tlr ndm 2012 tdi nay, s6 lvgng don dat hang tau dong méi da
giam dang ké, chi vao khoang 2.4% trong ndm 2015, trong khi d6 con s6 nay vao ndm 2012 13 10.4%.
Vé phia cau, JP Morgan dy bdo nhd sy hdi phuc cla thwong mai thé gidi, cau van tai cé thé tang
khoang 3.5% nam 2018.

QUAN PIEM PAU TU

Nhin chung cdc doanh nghiép van tai bién s& tiép tuc c6 sy phan héa |&n gitra van tai rdi va hang
Idng. VOS d3 duoc chdp nhan gidn ng, tuy nhién hoat dong kinh doanh chinh ching téi cho rang
khong c6 khai sdc. PVT sé van la doanh nghiép dang chu y trong nganh. Trong ndm 2018, ngoai viéc
NMLD Binh Son xong bdo dudng I&n, day s& |a ndm ban & dé PVT d4u tu déi tdu chuln bj cho ngudn
hang tang manh nam 2019.

P/E
. DT LNST EPSF / P/Bfw ROE Gia déng clora _ .
Ma CK s s fw Gia muc tiéu
2018(ty) 2018(ty) 2018 2018 2018 2018 30/03/18
PVT 6,521 665 1,792 115 15 15% 20,600 19,080
GSP 1,394 55 1,830 7.5 1.1 12% 13,750 14,500

(Ngudn: BSC research)
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Nganh Cao su [Trung |1ap]

e Gia caosu giam nhe 3.9% qoq trong 1Q2018

e Gia caosutrong ndm 2018 duwoc du bdo sé gidm 5% - 8% theo WB va EIU

e Trong 272018, xuat khau cao su tai Viét Nam ting 1.1% vé san lugng, gia ban giam 9.7% so
v@i trung binh nam 2017.

e KQKD cha cac DN nam 2017 kha quan do gid cao su tang tir 30%-40%.

Gia cao su gidm nhe trong quy 1/2018. So véi quy 4/2017, trung binh gid RSS3 d3 giam nhe 3.9%
qoq, dat 187 JPY/tan, do du cung. Méc du viéc cdt giam san lwong 350.000 tan trong 102018 cua 3
nwéc Théi Lan, Indonesia va Malaysia, diéu nay chi cé tdc dung kim ham da gidm cla gid cao su, chua
du tao ra dong lyc tang gia trong ndm nay.

Dién bién gia cao su RSS3

Gid cao su RSS3
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Ngudn: Bloomberg

Trung binh gia cao su dwoc dy bao sé gidam tir 5%-8% trong ndm 2018 theo dy bao clia World Bank
va EIU. Du bdo dua trén tinh trang du cung ti€p tuc tiép dién va giad dau ting. (1) Theo t6 chirc
ANRPC, trong ndm 2018, nhu ciu cao su ty nhién toan ciu dat 13.327 triéu tan (+2.8% yoy) trong khi
ngudn cung dat 13.784 triéu tan (+4.5% yoy). Do d6, dv cung duogc dy kién s& & mirc 457 nghin tan
(+97% yoy). (2) Dién bién gia dau dang cé xu hudng tang, ho tro gidm bét sy gidm gia cla cao su. Gia
dau hién tai dang & muc trung binh 67S/thung trong 2T2018, cao hon 23.5% so véi gia trung binh
2017 va dugc dy bdo sé dat trung binh 62$/thlng trong ndm 2018 theo EIU.

Gia tri xuat khau Viét Nam gidm 26.5%, gia xuat khau gidm 27.3% trong 2T2018. Xuat khiu cao su
trong 2 thang dau nam wdc dat 185.466 tan, tang 1.1% so vdi cung ky. Tuy nhién, trung binh gia cao
su xuat khau trong 2T2018 dat 1471 USD/tén, giam 27.3% so v&i cung ky ndm 2017. Thj trwdng xuat
khau chinh ctia Viét Nam van 1a Trung Qudc, chiém hon 55% téng lwong nhap khau.

KQKD n3m 2017 cha cac DN kha quan. Cic doanh nghiép cao su déu dat két qua tang tredng manh
trong ndm 2017 nho gid cao su tdng manh so véi cung ky. Trung binh gid ban cao su cla cac doanh
nghiép nhuw PHR, DPR d3 ting tir 20% - 25% trong ndm 2017. Thém vao d6, gid gb cao su tdng manh
40% so v&i nam 2016 ciing gép phan tang trudng LN cho cédc DN cao su. Téng DTT cla nhdm DN theo
doi da tang 32.6%, LNST tang 69% trong nam qua.

M3  DTT (tyd)  %vyoy Bién LNG BienLNthudn —\ \or (ty @) % yoy
tlr HDKD
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PHR 1654 40.2% 17.2% 14.07% 330.5 48.1%

DPR 1071 25.4% 30.9% 26.3% 240.5 49.3%
HRC 170 99% 15.9% 5% 8.6 -8.2%
TRC 405 15.6% 28.4% 21.5% 144.8 108%
DRI 583 45.3% 44.5% 32.4% 144.5 568%

(Ngudén: BCTC, BSC téng hop)

K& hoach kinh doanh 2018. Do nhan dinh duoc tinh hinh gid cao su giam, cac DN cao su ndm nay dat
k& hoach kha than trong vé doanh thu va LN vdi gia cao su gidm tir 7% - 10% trong ndm 2018.

DT 2018 %yoy LN2018 % yoy

PHR 1605.41 -3% 400.54  -2.7%
DPR 731.7 -31.8% 189.6 -30.4%

TRC 498 -1% 113 -31.5%

SSS

QUAN PIEM DAU TU

Chung t6i gitr nguyén quan diém TRUNG LAP véi c¢6 phi€u nganh cao su tu nhién. Véi lich st tra c6
tlrc cao tir 40%-50%, ching toi danh gid c6 phi€u nganh cao su kha hap din cho muc tiéu d3u tw dai
han.

PHR - MUA - Gia muc tiéu 53,098 VND/cp — Upside 14.9%

Trong ndam 2017, DTT va LNST cda PHR lan Iwot dat 1.654 ty VND (+40.2% yoy) va 330.5 ty VND
(48.1% yoy). Sy tang trudng manh ca vé DT va LNST |a do gia ban cao su d3 tang 31% dat 30.39 triéu
VND/tan, dién tich cao su thanh Iy I&n véi gid gd cao su cao hon 40% so véi ndm 2016. Nam 2018,
DN d&t ké hoach s& san xuat 13.000 tan, thu mua 12.000 tan (trong d6 4.800 tan tir cdng ty con
Phuéc Hdoa Kampong Thom), sdn lugng tiéu thu dat 28.000 tan véi gid ban binh quan 37.01 triéu
VND/tan. DN ciing s& ti€p tuc thanh ly khodng 1,200 ha gd cao su trong ndm nay, ghi nhan DT
khoang 330 ty VND. V& viéc chuyén déi dat KCN cho VSIP va NTC vdi gid dy kién khoang 1 ty VND/ha,
DN du kién khodn lgi nhuén nay s& khodng 1,000 ty VND duoc ghi nhan trong vong 4 — 5 ndm. Trong
nam 2018, DN dat ké hoach DT va LN lan lugt dat 1605.41 ty VND (-3% yoy) va 400.54 ty VND (-2.7%
yoy). C6 tirc ndm 2017 doanh nghiép sé& chi trd khoang 23% tién mat, c6 phi€u thudng theo ty 1é 3:2.

DRI - MUA - Gia muyc tiéu 11,592 VND/cp — Upside 13.65%

Trong ndm 2017, DTT va LNTT cta DRI dat 586.8 ty VND (+46.4% yoy) va 152.8 ty VND (+444.9% yoy).
LN dot bién nay 13 do sy tdng trwdng nhanh ca vé san lugng va gid ban. DRI [ doanh nghiép ¢é loi
thé& vé dién tich tréng cao su l&n (hon 7,000 ha), vudn cay cd do tudi tré véi ndng suat cao va chi phi
san xudt ré. San lwong thu hoach trong ndm 2017 dat 18,482.55 tin (+17.5% yoy) va giad béan trung
binh d3 tang lén 1,511.22 USD/t4n (+25.9% yoy). Dy kién trong ndam 2018, san lugng thu hoach md
nudc, theo wdc tinh cta BSC, dat 14,728 tan, mG phu dat 3,700 tan (-0.3% yoy). V&i gid ban theo ké
hoach cha DN 13 1,450 USD, DT dy kién cta DN s& dat 608 ty VND (+4.3% yoy). Theo dy béo cla BSC,
DRI s& ghi nhdn DT va LN [an lwot dat 604 ty VND (+2.9% yoy) va 102 ty VND (-29.2% yoy), tuong
duong véi EPS 2018 = 1,324 VND/cp.Dakruco ciing s& thodi vén tai DRI trong ndm nay, trudc khi
Dakruco thyc hién IPO vao thang 9/2018.

DPR - Theo doi

DT va LNST cta DPR Ian luvot dat 1071 ty VND (+25.4% yoy) va 287 ty VND (+49% yoy). San lvong
khai thac cao su cha DPR dat 14,271 tan (-1.4% yoy), san lwvong thu mua dat 3,254 tan (+24.6% yoy),
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nang suat dat 2.1 tdn/ha. DT va LN cla mang cao su cta DN [an luvot dat 669.4 ty VND va 106 ty VND.
DN ciing thanh ly 432 ha véi gid khoang 230 triéu VND/ha (+40% yoy) (LN mang gb dat 100 ty VND).
Trong ndm 2018, DN du kién s& khai thac 13,000 t4n cao su, thu mua 3,500 t4n va tiéu thu 16,500
tan vadi don gia trung binh ké hoach 36.5 triéu VND/tan. DN ciing s& thanh ly hon 536 ha véi gia 170
triéu VND/ha, ghi nhan DT va LN [an lwot 95 ty VND va 80 ty VND. Dy kién DT va LNTT cla DN dat
731.7 ty VND (-31.8% yoy) va 189.6 ty VND (-30.4% yoy) trong ndm 2018 (k& hoach nay d3 bao gém
LN tir thanh ly gd). DPR ciing du kién tra 45% bang tién mat trong ndm nay.

Gia dong

M3 DT2018 LN2018 EPS 2018 P/EF P/BF  ROE 0 Gia myc
cua
CK E(tyd E(tyd VND/c 2018 2018 2018 tiéu
(ty d) (ty d) (VND/cp) (2018) 30/03/2018
PHR 1,631 314 4,633 9.3x 1.6x 20.6% 46,200 53,098
DRI 604 102 1,324 7.7x 0.8x 13.5% 10,200 11,592

(Nguén: BSC research)
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Nganh Sam 16p [Trung lap]

e Sanlwgng 6 to tang 1.52% trong 2T2018.

e Canh tranh gay gét v&i Trung Quéc va cac doanh nghiép FDI.

e Giacaosu ty nhién da giam 3.9% qoq giup gidm chi phi san xuat ctia cdc DN sam I6p

e Giad ban |I6p dau ra cha cac DN d3 tang tir 3%-5% trong 1Q2018.

e KQKD ndam 2017 sut giam manh do bién dong gia NVL dau vao. Ky vong nam 2018 s& phuc
hoi lgi nhuan.

San lwong 6 td ting nhe trong 2T2018. Theo VAMA, doanh s8 tiéu thu xe 6 t6 trong ndm 2017 d3
giam 10.4% yoy, chi yéu do tdm ly chd thué nhap khau xe 6 t6 vé 0% trong khdi Asian cla nguoi
dan. Trong 272018, luvgng xe tiéu thy d3 tang trudng nhe trd lai 1.52%, khong tang trudng manh do
nghi dinh 116 tao thém rao can cho xe nhap khau. Theo nhan dinh cla BSC, lvgng xe tiéu thy s& ting
trwdng nhanh khi cac DN gidi quyét duwgc van dé rao can xe nhap khau.

Canh tranh cao. Hién nay, cic doanh nghiép sam |8p dang gdp canh tranh gay gat véi 16p Trung
Quéc. L6p Radial Trung Quéc hién nay dang chiém 50% thi phan vdi gia ban ré hon 20%-30% lam anh
huwdng dén lvong tiéu thu cda cac DN Viét Nam. Cac doanh nghiép FDI c6 c¢dng suat san xuat |&n nhu
Bridgestone (17.885.000 I8p/ndm), Kumho (6.300.000 I6p/ndm) ... bat dau tang san luvong 16p ban ra
tai Viét Nam 1én mirc 15% - 20% tdng lugng san xuat cling lam tang &p luc canh tranh.

Gia cao su tw nhién giam. Gia cao su ty nhién dugc dy bdo sé gidm tir 5% - 8% trong ndm 2018 theo
WB va EIU s& giup cac DN sam 16p phuc héi vé KQKD. (35% chi phi NVL dén tlr cao su ty nhién).
Trong 1Q2018, gid cao su giam 3.9% qoq gitp giam chi phi sdn xuat cda cdc DN sam |6p tir 2Q2018.

Gia ban 16p d3au ra ting tir dau nam 2018. Trong 1Q2018, cac DN sam |6p d3 tang gia I6p cac san
phdm cda minh 1én tlr 3% - 5%. Cu thé, DRC d3 ting gia 16p xe dap xe may 1én 5% tir 1T2018, tang gid
16p 6 t6 1én 3% tlr 3T2018. CSM ciing d3 tang gid cac sdn phdm xe may va 6 td 1én 5% trong 1Q2018
giup cai thién bién lgi nhuan cla cac san phdm cta DN hién nay.

Bién i nhuan c6 thé duworc cdi thién. (1) Gid ban céc san pham ting, (2) Gia cao su ty nhién dau vao
duoc du bdo giam va (3) DRC s& tang cdng suadt nha may Radial gitp giam chi phi khiu hao trén mot
san pham. Trong ndm 2018, DRC dy kién dwa giai doan 2 nha may Radial vao hoat déng trong
3Q2018, ting cdng suat Ién gip doéi. Dy kién chi phi khau hao trén 1 san pham sé& giam tir 30%-40%
sau khi giai doan 2 hoat ddng hét cdng suat. Trong ndm 2017, bién LNG mang Radial cia DRC d3 tang
manh (twr -9% lén -2%).

K&t qua kinh doanh 2017 sut giam manh. Téng doanh thu thudn va LNST cta cidc DN sdm I6p niém
yét dat lan lugt 1a 8,120 ty VND (+7.03% yoy) va 255 ty VND (-65.82% yoy). Két qua kinh doanh sut
giam chd yéu do gid NVL dau vao tang manh. Gid cao su tu nhién d3 tang trung binh 30-40%, gia cao
su nhan tao va than den cling tang manh 40%-50%.

Bién LN

DTT 2017 DTT 2016 o Bién NG thu i LNST 2017 LNST 2016 o
) N 6 yoy ién uan ) ) 6 Yoy
. ty d ty d ty d ty d
M3 (ty d) (ty d) HDKD (ty d) (ty d)
DRC 3,645 3,390 8.20%  12.50% 5.60% 166 419.51 -60.40%
CSM 3,517 3287 7% 12.30% 1.63% 55 261 -78.90%
SRC 934 909 2.72%  16.00% 3.70% 34.24 66.27 -48%

(Ngudn: BCTC, BSC t8ng hop)
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K& hoach 2018. Cac doanh nghiép sam |6p dat ké hoach LN phuc héi do nhan dinh gid cao su s& giam
va ky vong tlr tang san lwong tiéu thu cac san phdm. DRC dat k& hoach DT va LNST trong ndm 2018
lan luot dat 4,500 ty VND (+22.6% yoy) va 210 ty VND (+26.5% yoy). CSM dat ké hoach ting trudng
8% yoy ctia DT lén murc 3,800 ty VND va 100 ty VND LNST (>+81% yoy).

QUAN PIEM PAU TU

N&m 2018 sé 1a nam duoc ky vong phuc héi vé KQKD cla cédc DN sam 16p khi gia cao su duoc ky vong
giam va tiém nang tang trwdng dén tir tiéu thu 16p Radial. Tuy nhién, vdi viéc hién nay cac DN bj dinh
gia cao (P/E tlr 22x — 27x trong khi P/E nganh trung binh khu vuc hién nay la 21.1x) cung tinh trang
canh tranh 16n, ching t6i gittr nguyén quan diém TRUNG LAP vé trién vong nganh sdm I8p trong
tuwong lai.

DRC - THEO DOI - Gia muc tiéu 31.215 VND/c6 phiéu — Upside 4.1%

K&t qua kinh doanh clia DRC trong ndm 2017 gidm manh. DT va LN cGa DRC Ian lugt dat 3669 ty VND
(+8.2% yoy) va 166 ty VND (-60.4% yoy). Mac du DRC d3 ting gid ban cac san pham |én trung binh
7%-10% trong ndm 2017, tuy nhién khéng d0 dé bu dp cho viéc ting gia cla nguyén vat liéu trong
ky. Trong ndm 2017, gid NVL cla DRC nhap d3 tang trung binh 40% - 50%. V& san lwong, tiéu thu 16p
Bias d3 gidm 5.04% yoy trong khi |6p Radial tang manh 34.2% |én 333,479 16p. Lop Radial tiéu thu
khodng 2/3 dé xuat khau vdi gia ban thap hon 50% so véi ndi dia va hién dang 16. Trong ndm 2018,
DRC d3 tdng gid ban cla cdc san pham |&n 5% trong quy 1/2018. Diéu nay sé& giup cai thién bién loi
nhuén cla cac san pham cha DN. Bén canh dé, DRC dy kién s& dua giai doan 2 nha mdy Radial vao
hoat dong bat dau tir 302018, ting cong suat san xuat I6p Radial [én gap doi, du kién tiéu thu 16p
Radial nam 2018 sé& dat 480.000 I6p. V&i von dau tu bang % cla giai doan 1, chi phi khau hao trén
mot san pham |8p Radial duwoc ky vong s& gidm khoang 30%-40%. Do dd, theo nhan dinh cla BSC,
DN c6 thé cai thién bién Igi nhuan mang I16p Radial va cai thién két qua kinh doanh cGa DN. Trong
nam 2018, DN dat muc tiéu DT dat 4500 ty VND (+22.6% yoy) va LNST dat 210 ty VND (+26.5% yoy).
Vinachem ciing dy kién s& thodi von tai DRC, giam ty |é s& hitu xudng 36% trong nam 2018. Diéu nay
thu hat sy quan tdm cda nhiéu nha d4au tu. C6 phiéu DRC hién dang dugc giassso dich tai mirc P/E =
22.11x, P/B = 2.4x tai ngay 3/4/2018.

CSM - Theo doi

Trong ndm 2017, doanh thu va LNST cia CSM dat 3,517 ty VND (+7% yoy) va 55 ty VND (-78.9% yoy).
Su suy giam vé LN 1a do sy tdng gia dot bién cha nguyén vat liéu dau vao (Gid cao su trén thé gidi da
tang trung binh 36% trong ndm 2017). Mang Radial ctia CSM 16 130 ty trong ndm vira qua. Hién nay,
CSM dang tap trung vao san xuat 18p Radial toan thép (TBR) va I6p Radial ban thép (PCR). V& I6p TBR,
CSM tiéu thy dugc khodng 8.000 I6p/thang trong nam 2017 (Xuadt khau khodng 3.000 — 5.000
I6p/thang véi gid thap hon 10%-15% so vai gid ndi dia). Trong ndm 2018, CSM ky vong sé tiéu thu
duogc 8.500 — 9.000 I6p/thang, Vé I6p PCR, Tireco 1a nha tiéu thu chinh cia CSM. Trong ndm 2017,
Tireco tiéu thy duoc 200.000 18p PCR va sé tiép tuc nhap 1.000.000 I6p ciia CSM trong nam 2018.
Tuy nhién, gid ban cho Tireco thdp hon 20% so vdi gia ban néi dia. Do d6, CSM trong nam 2018 s& wu
tién ban hang ndi dia san phdm PCR va hién d3 c6 cac khich hang quen thudc nhu Trudng Hai, TNT,
Dong Bang..., phan con lai s& xuat khau. Trong ndm 2018, CSM ciling nang giad cla cac san pham xe
dap xe may |1&n 5%, san pham 6 td 1én 3%. CSM d&t ky vong DT va LNST cta DN dat [an lugt 3.800 ty
VND (+8% yoy) va 100 ty VND (>+81% yoy) ndm nay. C6 phiéu dugc ky vong s& & mirc 3% trong nam
2018. Ngoai ra, Vinachem du kién s& thodi vén tai CSM xuéng mirc 36%. C6 phi€u CSM hién dang
duoc giao dich tai mirc P/E = 27.04x, P/B = 1.2x.
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Gia déng  Gia

M3 DT2018 LN2018 EPS 2018 P/EF P/BF ROE o
CcU’a muc
CK E(tyd E(tyd VND/c 2018 2018 2018 '
(ty d) (ty d) (VND/cp) (2018) 30/03/18 tidu
DRC 4,580 163 1,368 21.9x 2.44x 10.9% 30,000 31,215

(Ngudn: BSC research)

Nganh Thuy san [Kém kha quan]

e  Xuét kh3u thdy sdn quy | ndm 2018 tang 17.5% yoy, gid tri dat 1.8 ty USD.

e Nguyén liéu ti€p tuc khan hiém d3 day gia thay san 1én cao, ca tra ndi dia dat dinh 30,000
dong/kg.

e Tir1/1/2018, cac sdn pham hai san nhap khau sang My sé& phai chiu sy giam sat cla chuong
trinh SIMP cta B6 Thuong Mai My.

e EU dua ra thé vang ddi véi thly san Viét Nam

Xuat khau thly san quy | nAm 2018 dat 1.8 ty USD, ting 17.5% yoy. Trong dd, gia tri xuat khau tém
dat 719 triéu USD, tang 16.3% yoy; ca tra dat 430 triéu USD tang 15.8% yoy. Bén canh dd, trong
thang 3, v&i mirc tdng tredng manh thi Trung Quéc da vugt qua My va trd thanh nuwédec nhap khau ca
tra I&n nhat cda Viét Nam. Tuy nhién, viéc xuat khau sang Trung Quéc cling tiém an mot s rui ro vé
viéc kiém soat dong bo cling nhu chénh |&ch gia ca sé& dan dén viéc canh tranh ting cao.

K&t qud kinh doanh 2017. Nganh Thdy sdn Viét Nam dang gdp kha nhiéu khé khan véi mic thué
chdng ban pha gid POR13 rat cao cla My. V&i mirc thué |én dén 7.74 USD/kg khi xuat khau sang My
thi cac DN s& phai tim kiém nhitng thi truong khac nhu Chau Au va Trung Quéc. Hon nita, ndm 2017,
MY chinh thirc 4p dat Dao luat Néng trai (Farm Bill) s& khién xuat khiu ca tra cla Viét Nam gap nhiéu
thir thach. Tuy nhién, VHC v&i mirc hudng 0% tai ky trudc (POR12) nén s& duoc ti€p tuc hwédng mirc
nay trong POR13. Theo d6, chi cé sé it doanh nghiép thiy san cé dugc mirc tang trudng trong ndm
2017 c6 thé ké dén nhu VHC, ANV, IDI.

. Doanh thu LNG 2017 LNST 2017

M3 CK . % YoY , % YoY . % YoY P/E P/B
2017 (ty d) (ty d) (ty d)
HVG 15,515 -22% 1,080 -31% -713 N/A -2.44 0.51
VHC 8,151 11.6% 1,172 10% 605 7% 8.14 2.17
IDI 5,330 32% 647 94% 349 271% 7.36 1.13
ANV 2,949 4% 432 20% 142 647% 20.32 2.14
ACL 1,188 -8% 179 -6% 23 -4% 8.51 0.54
TS4 711 -10% 117 -3% 5 N/A 24.58 0.46
ABT 384 -9% 48 -36% 28 -42% 15 1.02
Trung Binh 11.64 1.13

(Nguén: BCTC cac cong ty)
Thi€u hut nguyén liéu khién gia ca tra tang. Thoi tiét tai Dong Bang S6ng Clru Long thay d6i bat

thudng, lanh vé s&m hon 1am cé thit cham I&n va bénh kéo dai. Bén canh dd, viéc ngirng tha nudi cd
tra do thua 16 cla nhitng hd dan d3 khién cho con giéng cang thiéu hut. Diéu nay 1am gia ca tra
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nguyén liéu tiép tuc tdng manh, dao déng tir 27,000 — 29,000 d6ng/kg, cé noi Ién dén 32,000
dong/kg.

Twr 1/1/2018, B6 Thwong Mai My sé ap dung chwong trinh SIMP. SIMP la chuong trinh gidm sat
nhap khau hai san vao My va 4p dung 1&n 13 loai thay san. Didu nay sé khién cac diéu kién cang khat
khe hon va nganh thdy sdn sé cang gép nhiéu khé khan trong viéc xuat khau sang My trong d6 cé cé
nglr. Ngoai ra, trong tuong lai, nhiéu kha nang tom ciling s& bi roi vao nhém bi ap dung chwong trinh
nay.

Thé vang tir EU. TUr thang 11/2017, Lién minh chau Au d3 phat thé vang v&i thly san Viét Nam khi
cho rang cac hoat dong danh bat c4 tai Viét Nam chwa tuan thd cac quy dinh cda IUU. Trong nam
2018, chinh phl d3 thuc d4y viéc thanh tra kiém soat nham khac phuc cling nhw nhanh chéng théo
g& thé vang tir EU.

QUAN PIEM PAU TU

Chung t6i duy tri danh gid KEM KHA QUAN v&i nganh thly san. Sy phu thudc 1én vao cac yéu t6
nwdc ngoai va cac rao can ki thuat tai cac thi trwdng xuat khau chinh 1am d4u ra nganh nay bap
bénh. Tuy nhién, nha dau tu nén theo d&i mot s6 ma dau nganh nhuw VHC do cac cong ty ndy van cé
nhirng du dia tdng trudng do lgi thé vé dau vao cling nhu cdc chinh sdch nuédc ngoai.

M3 CK DT LNST EPSF P/EF P/BF ROEF Gia Gia muc
2018(ty) 2018(ty) 2018 2018 2018 2018 30/03/2018 tiéu

VHC 9,000 600 6,500 11.15 2.28 19.7 70,000 N/A

FMC 3,700 151 3,756 9.31 2.38 24.11 30,700 N/A

(Ngudn: BSC research)
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Nganh Mia duwong [Kém kha quan]

e Han ngach nhap khau dudng tir cdc nwdc ASEAN duoc d& bo tir 1/1/2018 theo cam két cla
Hiép dinh ATIGA.

e Liy ké dén 15/3/2018, lvong dudng san xuat dat 779,832 tan (+3.3% so véi cung ky).

e Gia duwdng ndi dia giam tir 10% dén 16% ké tir dau vu 2017/2018

e Chung t6i duy tri danh gia KEM KHA QUAN d6i v&i ¢ phidu nganh mia duong.

Han ngach nhap khau dwéng tir cac nwéc ASEAN dugc d& bé tir 1/1/2018 theo cam két clia Hiép
dinh ATIGA. Dudng nhap khau tir cdc quéc gia ndi khdi vao Viét Nam s& chiu chung mirc thué suat
5%, diéu nay s& tao thuan lgi cho dudng nhap khau vao Viét Nam, nhat 13 tir Thai Lan. Tuy nhién, ti
dau nam tdi nay, gid duong néi dia gidm sau, tiéu thu chdm nén lugng dudng nhap khéng tiang
nhiéu. Theo théng ké cla co quan Hai quan Thai Lan, lvgng dudng thé va duwdng RS xuat khiu sang
Viét Nam trong 8 thang dau vu mia 2017/2018 lan lwot la 38,066 tan (twong duong 48.4% cung ky)
va 71,060 tan (twong duong 63.7% cung ky).

Liiy k& dén 15/3/2018, lwgng dwérng san xuat dat 779,832 tan (+3.3% so véi cung ky). San lvong
mia ép dat 8.49 triéu tan (+3.4%), gia thu mua mia vu nay phd bién dao ddng tir 800,000-1,100,000
déng/tan, gidam khoang 150,000 - 200,000 d6ng/tan so véi vu trude. Tinh dén cudi thang 2/2018, ton
kho dudng ca nudce la 387,379 tan, tvong duwong cung ky.

Gia duwong ndi dia gidm tir 10% dén 16% ké tir dau vu 2017/2018. Theo du bdo cla T6 chirc mia
dudng quéc té (ISO), du cung dudng 6 thé dat 5.15 triéu tan trong nién vu 2017/2018 va tinh trang
nay con co thé kéo dai sang nién vu tdi khién gid dwdng khé cé thé phuc hoi.

Gia duwdrng thé gidi Giad dwéng ndi dia
(Nguén: Bloomberg) (Ngudn: Trung tam Gia qudc gia)
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KQKD chia cac DN mia dwdng trong nira dau nién vu phan anh nhirng khé khan chung cda nganh.
Gia duwong ban buén tir ddu ndm téi nay binh quan da giam tir 10 dén 16% cung vdi tinh hinh tiéu thu
cam chirng cda nhiéu khach hang F&B d3 khién hau hét cdc DN mia dudng déu gap kho khan. Dai véi
SBT, nh& hop nhat véi BHS nén DTT va LNST tdng trudng lan lugt 160% va 50.1% so véi cung ky, tuy
nhién bién LNG d3 giam dang ké tir 13.8% vé 11.4%. Con ddi vai SLS, san luwgng tiéu thy tdng 3.2 [an
gilip cho DTT tdng 159% YoY trong khi bién gdp giam manh tir 43.9% vé 28.3%, LNST chi dat 57.7 ty
(+83% YoY).
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. DTT 1H17/18 Bién LNG Bién LNG LNST EPS T12M
Ma CK R % YoY R % YoY
(ty) 1H17/18  1H16/17  1H17/18 (ty) (d/cP)
SBT 5,464 160% 11.4% 13.8% 264 50.1% 1,404
LSS 476 -44% 15.3% 19.0% 12 -84.6% 0
SLS 245 159% 28.3% 43.9% 58 83.0% 16,905
KTS 176 418% 2.0% 22.9% 0 -99.8% 7,075
(Ngudn: BCTC, BSC research)
QUAN PIEM PAU TU

Ching t6i duy tri danh gia KEM KHA QUAN d3i véi ¢8 phi€u mia dudng trong nira cudi nién vu
2017/2018 dua trén mot s6 luan diém sau:

(1) Thang du cung- cau ndi dia nién vy 2017/2018 duoc dy bdo dat 560 nghin tan.
(2) Gia duwong van tiép tuc trong xu huwdng giam, kho cé kha ndng phuc hoi it nhat cho dén nién

vy sau.

(3) Tinh hinh tiéu thu chdm do tam Iy chd doi dwdng nhap khau gid ré tir ASEAN, xu huwdng tang
ty 18 sir dung dudng 1dng nhap khau.

(4) Tinh hinh nhap lau dudng chua duoc kiém soat chat.

SBT- Theo doi
K&t qua kinh doanh nién vu 2017/2018: Liiy ké dén hét Q3 nién vu 2017/2018, san lwong duwong tiéu
thu cda SBT dat 452,148 tan (~73% ké& hoach), trong d6 tiéu thu ndi dia chiém 85%, chd yéu ban qua
kénh B2B. Lugng tén kho cudi thang 3/2018 la 150,000 tan (cung ky ndm 2017 13 205,000 tan).

Thay ddi co’ ciu ¢6 dong: Co ciu c6 dong thay d6i twong déi nhiéu ké tir sau khi sdp nhap vai BHS.
Co cau c8 dong hién tai cd dic hon véi 50.95% c6 phan nam thudc s& hitu clia cac thanh vién cla Tap
doan Thanh Thanh Céng (CTCP d4u tu Thanh Thanh Céng, CTCP Global Mind Viét Nam va Betrimex
(*)-trwdc giao dich hop nhat clda Global Mind vao Betrimex). Néu tinh ca 83 triéu CP (~15% vén cd
phan) d3 duwoc chdp thuidn mua vao lam cd phiéu quy thi ty & s& hitu ndi bo tai SBT 18n tdi trén 65%.

- DTT LNST EPS Gia dong Gia
Ma P/E P/B ROE )
K 2018F 2018F 2018F R 2017 cra muc
W W
(ty d) (ty d) (a/CP) 30/03/2018 tiéu
SBT 8,659 576 1,084 19.2 1.8 11% 17,600 17,350
LSS 1,992 59 841 10.7 0.4 7% 9,060 N/A

(Ngudn: BSC research)
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Khuyén cdo st dung

Bdn bdo cdo ndy cta Céng ty C6 phdn Chitng khodn Ngdn hang Béu 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 nhu dién bién thj trudng
chitng khodn. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu cau cua bét ky té chirc hay cd
nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném git chirng khodn. Nha déu tuw chi nén st dung cdc
théng tin, phdn tich, binh ludn cia Bén bdo cdo nhu I nguén tham khdo trudc khi dua ra nhitng quyét
dinh déu tu cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc
dua trén nhitng ngudn dir liéu ddng tin c@y. Tuy nhién Céng ty C6 phdn Ching khodn Ngén hang déu tuv
va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Id hodn todn chinh xdc va
khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc ctia nhitng théng tin duoc dé cép dén
trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bo
hay mét phan néi dung cia bdn bdo cdo nay. Moi quan diém ciing nhuv nhdn dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng
quan diém, nhdn dinh nay cd thé thay déi ma khéng can bdo trudc. Bén bdo cdo ndy cé bén quyén va la
tai sén cta Cong ty C6 phdn Chitng khodn Ngén hang Déu tu va Phdt trién Viét Nam (BSC). Moi hanh vi
sao chép, stra déi, in Gn ma khéng cé su déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bat ky hinh thirc hay phuong thirc ndo hodc (i) duoc
cung cdp néu khéng duoc su chdp thuén cta Céng ty C6 phén Chitng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

S

Bloomberg: BSCV <GO>
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