BSC

Cong ty C6 phan chiing khoan
Ngan hang Pau tu va Phat trién Viét Nam

BAO CAO



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

MUC LUC

Dién bi€n TTCK trong 9 thang dAU NAM 2018............oviuieieeeeiiieceeeeees ettt ss s sssee s st e ssaseas 1
Top c4c €O PhiBU NI DAL QUY 372018 .....oveeeeieeeeeeteeeeteeeeee ettt ettt e et s et s sessesessessesessesenseseneas 4
So sanh tang trdng nganh va VN-INAeX 9T2018 ........coovieirieiieceiecre et eeteeeteectee e eveeereeeteesteeeaveeveenbeenseenens 5
Hi@U qUA danh MUC €O PRIBU ILPU Y ...eeeeeeceeeeeceeceeete ettt ettt ettt et et et et et e st et e s ensesseneeneereenes 7
Cac chinh sach va thong tin anh hudng t&i cac Nganh ndm 2018........ooviiviecieiieeeieieeeecteereeee e e 10
S0 SANh NZANE VO TTCK KNU VIFC.ceneviiii ittt ettt e st e e s e e s sbae e e s sbeaeessntaeessanes 11
Chién lwgc dau t NGANh QUY 4/20L8...........oouooueiiieeeeeeeeeeete ettt ettt et ettt e b e s e s eneeneebeereanan 12
Trién vong Nganh QUY 4 VA CA NEM 2018 ....voovivieieieeeeeeeeeeeeete ettt eteeteetestesaesaeeeseessereereeresreas 14
TOm tat Trién vong Nganh QUY 4 VA €8 NEM 2018......cocviuieiiieeeeeieeceee ettt sens 16
TANG ho'p CAC €O PhIBU IPU Y NEM 2018 ...ttt ettt ettt et ss et eneete st enseteneens 22
Nganh NN hang [KRA QUAN] c..ccueeviieeiececeeeee ettt ettt ettt ettt ettt sbeereenbesteennebeeasenns 24
NgaNnh DAU Khi [KREA QUANT ccuviiiiieeeiecieeecte ettt ettt sttt st et sbe e besreentssbesneestssreentesteeneenbesaeenes 29
NZANN DIEN [KNA QUANT ..ottt ettt ettt ettt eeete e eteesteeeaeeeateebeebeenseeeseeenesereeenreenrean 31
Nganh COng nghé thong tin [KNA QUEaN]........icuieieieeeee ettt et et sae et enreenrees 35
Nganh Bao hiém phi Nhan tho [KNA QUAN].....cceiiieieicictceeteeeteeee ettt ettt aeenens 36
Nganh Bt DONG SAN [KNA QUAN]T «...viuvierieieeieiecteetecteet ettt ettt et ettt et et eseeseeteeteebeetessensensessensereereesas 38
Nganh Tieu DUNG [KNA QUANT.......ieouieeeeceee ettt ettt e eteeeteeeteesteesaeesateeteenbeenbeeeseeesesenesenreenreas 41
NgaNh XAy DINE [TrUNE LAP] .eeeeeeiiiieieiiie ettt e ettt e e e e tte e e e e bt e e e e e bteeeeebteeeeebteeeeensranassasseneesnnes 44
NEANN ThEP [TrUNG LAP] «eeeeeiieie ittt e e e et e e e st e e e e s bee e e e sbteeeessteeeesstaeeesssaeessnsseeessnes 47
NgaNh Gach MEN [TrUNG IR ceeiieiiiie it e e e ebee e e e s bte e e e sbeeeessbteeeesnstaeeesnsreeessnnes 49
NEANN NN [TrUNG JAP] ceeieiiiieiiiiee ettt e et e e et e e e sbae e e e sbteeeesbteeeesstaeessstaeessnssenessnes 51
N oY oY o D10 o ol I VT a Y= =T o) S USSRt 53
NEANN DEL MAY [TrUNG LAP] ereeeeieiiiee ettt ettt e e et e e e e tte e e e e ette e e e ebteeeesbteeesestaeeeessaeaesassenaesnnes 55
NEANh CANG DIEN [TIUNG TAP] +ouvevieeerieeetieeeteeeeeetet ettt ettt ettt et se et ese st eseetensetensetensesessesesseneasens 57
NgANH VAN t3i DIEN [TrUNZ LAP] vecvevereereieteetieteeteeteeteetet et et eteeteeteeteeteeteseseeseeseeteeseesessensensensessensesessensen 59
NEANN CA0 SU [TIUNG AP e etiiee ettt ettt e e ettt e e e ettt e e e e bt e e e e eebbeeeeebteeeesbeseaesssaeeesassaeaesassenassnnes 62
NEANO SEM 18P [TIUNZ TAP] cvvirieeieetieteee ettt ettt sttt sb et esbe e be et e sbeeat e s b e saeestesreenbesbeeneesbesreenes 64
Nganh Phan bon [Trung lAP] .eeee ettt e et e e et te e e e e tte e e e sbte e e e ebteeeesastaeeessraeessanes 66
NgANh THUY SAN [TIUNG TAP] ceviitiireeteiteetecte ettt ettt ettt ete e beste e e ebeereeseebeensesteereenbesteernenreereenns 69
Nganh Mia duong [KEM KN QUEAN]......ccviiriieeiececeeete ettt ettt sttt eae v teentesteeasebesteennebeereenns 72
Nganh Xi M3ENg [KEM KNA QUAN].....cuiiiiieeee ettt ettt e e st e s e sateeteeebeebeesbeesnessneseneeenreas 74

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



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

D

e

n bién TTCK trong 9 thang ddu nam 2018

Xét vé Piém sd. Chi s6 thi trudng hodi phuc manh trong quy 3/2018 sau khi tao day vao cudi
thang 6 va dau thang 7. Su phuc hoi bat dau tir bo doi ¢ phi€u HAG va HNG sau d6 1a cac dong
c6 phiéu tru nhdm VN30 va largeCap. Tinh dén hét thang 9/2018, chi s6 VN-Index tdng 32.89
diém (+3.34% ytd) 1én mic 1,017.13 diém va chi s& HNX-Index gidm -0.58 diém (-0.5% ytd)
xuéng mirc 116.28 diém.

Vé dién bién thj trwong. Cac c6 phiéu tru sau khi diéu chinh manh déu cé sy hoi phuc nhanh
chéng sau do lan téa lén thi trudng chung khién ¢ phiéu nhém SmallCap va Penny hdi phuc
trong thang 9. Cac c& phi€u hd trg chi s6 VN-Index gom VIC +53.87% (gbp 40 diém), GAS
+23.92% (gbp 15.1 diém), BID +38.04% (gop 11.6 diém), VCB +16% (gbp 10.4 diém), BVH
+52.03% (gbp 8.4 diém). O chiéu nguoc lai, cac ¢d phi€u dong gép Idn nhat vao da gidm cla chi
s& gdm: ROS -73.38% (giam -22.5 diém), VNM -19.3% (giam -22.2 diém), TCB -14.6% (gidm -6.4
diém), SAB -9.5 (giam -4.9 diém) va VHM -4.07% (gidm -3.9 diém).

Nhém ¢8 phiéu. Tinh dén hét thang 9/2018, cdc nhdm cd phi€u phan theo vén hda ¢ hiéu suat
trdi nguwoc. Nhém SmallCap gidm manh nhat véi hiéu suat -6.8%, tiép theo la cdc nhédm Penny -
2.3%; trong khi & chiéu ngugc lai, nhom LargeCap tang 6.8%, VN30 tang 2% va Midcap tang
0.06%. Xét 9 thang dau nam 2018, chi c6 10/18 nganh ting diém. Nhitng nhdm tdng manh nhat
gdm (1) Bao hiém ting 29.29% c6 déng gdp cla BVH ; (2) Bat dong san tang 27.75% vadi déng
gop cua VIC va (3) Thay san. Nhirng nhdm gidm manh nhit gom Xay dwng va vat liéu -35.7% véi
ROS va CTD, Truyén théng giam -33.31% do YEG.

Nhin dinh vé cac thdng tin dnh huwéng dén VN-Index va TTCK Quy Il ndm 2018. Thj trudng
chirng khoan bj tdc déng manh bdi cac yéu td kinh t€ vi mé trong va ngoai nudc. Cac yéu té vi
md bao gdm: (1) Chién tranh thwong mai My- Trung; (2) Dia chinh trj Iran, Bac Triéu Tién; (3)
FED ting l3i sudt Ién mirc 2-2.25% kéo theo su 1én gia cia USD; (4) Thi trwérng Viét Nam dwoc
dwa vao danh sach theo ddi nang hang Ién thij trwé'ng méi néi loai 2 ctia FTSE. Mot s yéu t6
ndi tai tdc déng dén thi trudng trong 9 thang dau nam 2018 bao gdém: (1) P/E va P/B VN-Index
cao so vdi thé gidi, cac cd phi€u chu chét cé mire dinh giad cao; (2) Thi trvdng bi méo mé bdi céc
c6 phiéu |&n mai niém yét véi mirc dinh gia cao. (3) Kinh t& vi mé én dinh, tang trwdng tét, Viét
Nam dang huéng téi hoan thanh va vuot cac chi tiéu kinh t& vi mé xay dung tir dau ndm. Dé
gilup nha dau tw c6 thém gbc nhin vé anh hudng cta thi trudng Viét Nam duwoc ndng Ién thi
trwdng maéi néi cla FTSE, chung t6i cong bé bdo cdo Viét Nam nang han |én thi trudng mdi ndi
FTSE.
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e Dién bién ciia cdc nhém c6 phiéu
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Céc su kién theo mdc theoi gian
Thang Thei gian (ngay) Sy kién Qudc té
9 Fed hop
Théne 1 18 ETF VFM VN30 review
<ne 24 Hop ECB
30 My diéu chinh 13i suat
3 20 Hop Fed
Thang 2 -
25-28 Ishares MSCI review
7 Hop ECB
Théng 3 20 My diéu chinh |3i suat
11-15 ETF VNM, FTSE review
Thang 4 10 Hop ECB
i 1 My diéu chinh |3i suat
Thang 5 -
27-31 Ishares MSCI review
6 Hop ECB
3 17-21 ETF VNM, FTSE review
Thang 6 T 2 N o~ LA ia
Ca thang Hop thuwong ky quoc héi ky 7
19 My diéu chinh I3i suat
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6 My 4p thué nhap khiu |én hang héa TQ

23 VN30 Review
Thang 7 16-20 ETF VFM VN30 review
30-31 Hop BOJ
31-01/8 Hop FED
27-31 ETF Ishare MSCI review
Thang 8 21-10 ETF FTSE Vietnam review
13 Hop ECB
17-21 ETF VNM review
A 18-19 Hop BOJ
Théng 9 25-26 Hop FED
7-28 B3u clr t&ng thdng Brazil
18 HG6i déng EU hop vé Brexit
19 Review ty trong VN30
Thang 10 20/10-22/11 Hop thuong ky quéc hoi ky 6
25 Hop ECB
30-31 Hop BOJ
6 B3u clr gitta nhiém ky tai My
8 Hop FED
13 Hop ECB
Thang 11 17-18 Thuong Dinh Brexit
21 ETF FTSE Review
26-30 ETF ishare MSCI review
13 Hop ECB
3 Hop OPEC
12-13 Ky han cudi vé thoa thuan so bo Brexit
Thang 12 17-21 ETF VNM review
18-19 Hop FED
19-20 Hop BOJ

Ngudn: BSC Research
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Top cac c6 phiéu ndi bat Quy 3/2018

TOP 5 CP TAC PONG TANG LEN VN - INDEX

TOP 5 CP TAC PONG TANG LEN HNX - INDEX

cK zs/ogl/azms :'2?1‘;‘:;3' (g;:) Index pt
GAS 118,500 36.8 19.4
VCB 65,000 202 124
BID 35,250 20.5 6.4
PLX 73,500 24.4 5.9
MSN 94,600 16.8 5.03

K 25/0372018 tTr::,g(:;e: il/:) Index pt
PVS 24,100 41.76 1.61
NVB 8,900 18.67 0.38
DBC 29,500 32.29 0.30
Vs 98,000 5.06 0.27
TNG 17,200 66.45 0.25

TOP 5 CP TAC PONG GIAM LEN VN - INDEX

TOP 5 CP TAC PONG GIAM LEN HNX - INDEX

i Thay déi gié
cK 25/0(;/32018 tro?:;(:;?, ?';) Index pt
VHM 102,900 106 106
TCB 28,000 -18.0 7.7
SAB 218,500 9.0 4.6
ROS 40,800 327 3.6
VRE 39,400 8.4 2.0

o« Gia Thay d&i gia ]
25/09/2018 t;;';saT Index pt
SHB 8,900 43 10.5692
DL1 33,500 -11.61 -0.2941
VGC 18,800 -14.03 10.2345
NTP 50,000 5.66 -0.1394
CEO 14,000 6.38 0.11

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

TOP 5 CP TANG MANH NHAT TREN HNX

Gia Gia

cK 01/06/2018 25/9/2018 %Che
DAT 9,630 23,750 147%
HNG 7,500 16,400 119%
VHC 52,801 93,300 77%
HVG 2,990 5,260 76%
CIG 2,500 4,240 70%

Gid Gia

cK 01/06/2018 25/09/2018 %Che
SRA 11,500 35,000 204%
MBG 2,190 5,900 169%
BST 11,200 26,500 137%
BIT 600 1,400 133%
SDD 1,800 3,800 111%

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX

TOP 5 CP GIAM MANH NHAT TREN HNX

cK o1/oc;|/azo18 25/:}:018 %Chg
cMV 23,001 10,500 54%
KAC 17,200 7,900 54%
STT 9,210 5,070 -45%
HOT 48,003 28,250 41%
ROS 60,696 40,800 -33%

Gia Gia

cK 01/06/2018 25/9/2018 %Chg
cMv 23,001 10,500 -54%
KAC 17,200 7,900 -54%
STT 9,210 5,070 -45%
HOT 48,003 28,250 -41%
ROS 60,696 40,800 -33%

Ngudn:Bloomberg, BSC Research
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So sanh tang trwd'ng nganh va VN-Index 9T2018

Dién bién cGia VN-Index va cac nganh
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e \/NINDEX ——BAt dong san e X3y diyng
Bao hiém ——Quan &0, d6 phu kién e DU k]
e Thép e Xi mang = C3ng bién, van tai kho b3i
e Ban |& = |\lia dwo'ng e Thly San
Nhua — 0t L&p
Cong nghé e Ca0 SU e Phan bon
e Dién Duoc e Ngin Hang

Nguén: Bloomberg, BSC research

Nhin chung, da s& cac nganh déu giam so vd&i chi s6 VN-Index. Nhém c6 phiéu nganh Ngan hang ting
trudng cao hon so vdi thi trwdng chung nho két qua kinh doanh t6t; nhém nganh phong thd nhu Dién,
Céng nghé hay nhém nganh duwoc huwdng lgi tir chién tranh thwong mai nhw Thy sdn, Dét may ciing cho
thay dién bién t6t. & chidu nguoc lai, mdt s6 nhdm nganh nhu Nhya, Mia duong, O t6, Cao su, Sam déu
cé mirc giam sau hon VN-Index.
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So sanh ting trudng tirng nganh va VN-Index nira ddu nam 2018
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Ngudn: Bloomberg, BSC research
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Hiéu qua danh muc cé phiéu lwvu y

Gidngdy Gidngdy Gidngdy Gidngay Tang/gidm KLGDTB
M3 CK 02/01/2018 02/04/2018 02/07/2018 21/09/2018 (HPR) 6T2018
ACB 30,673 42,784 28,958 34,400 12% 4,466,049
BID 27,000 45,000 24,750 35,300 31% 3,028,762
CTG 24,950 36,200 23,100 28,100 13% 5,960,598
HDB 0 43,990 36,200 38,850 -12% 2,322,027
LPB 12,243 15,126 11,021 10,110 -17% 2,613,487
Ngan hang
MBB 21,844 30,086 20,884 22,950 5% 5,962,068
STB 13,400 15,800 11,100 12,700 -5% 5,909,535
VCB 55,000 74,000 58,100 64,600 17% 2,642,097
TCB (**) 0 0 29,297 28,300 -3% 2,068,728
VPB 26,759 42,024 27,700 26,300 -2% 4,747,438
BMI 34,400 31,000 21,200 24,050 -30% 92,832
Bao hiém MIG 11,943 13,394 13,020 12,940 8% 43,197
PVI 30,366 36,971 29,000 33,000 9% 273,862
BSR 0 26,359 17,489 19,268 27% 1,742,852
GAS 91,349 130,457 86,659 115,900 27% 644,044
. PVD 23,000 19,000 13,250 17,800 -23% 2,085,695
Dau khi
OIL 0 21,166 15,954 16,250 -23% 886,760
PVB (**) 19,800 15,300 14,800 21,300 8% 146,224
PVS 22,471 21,500 16,700 23,200 3% 5,037,509
NT2 27,477 24,786 24,954 25,700 -6% 406,844
-~ PPC 22,057 17,869 17,000 18,700 -15% 220,698
pien POW 0 16,550 12,830 15,918 -4% 1,669,673
REE 41,468 38,200 30,650 36,000 -13% 673,233
DIG (*) 19,623 24,953 15,660 17,700 -29% 1,926,103
. DXG 19,601 33,095 26,300 29,800 52% 3,691,098
Bat déng san
HDG 27,944 40,352 28,823 38,800 -4% 190,889
NLG 25,371 34,322 28,100 32,400 28% 520,021

https://www.bsc.com.vn/ 7
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Gidngdy Gidngdy Gidngdy Gidngay Tang/gidm KLGDTB
M3 CK 02/01/2018 02/04/2018 02/07/2018 21/09/2018 (HPR) 6T2018
KBC 13,650 13,750 11,600 12,450 -9% 2,769,451
PNJ 88,000 134,640 81,000 101,600 15% 509,664
MWG 130150 108560 107000 126000 -3% 571,138
Tiéu dung
FRT - - 78000 75000 -15% 12,996
VNM 172500 162880 140680 137800 -20% 849,495
CTD 220,266 152,007 143,294 167,000 -24% 237,305
HBC 28,247 30,053 23,200 24,450 -13% 1,528,858
Xay duwng
LCG (**) 10,480 8,987 8,560 9,290 -11% 172,846
FCN 21,653 20,900 16,500 16,450 -21% 524,341
HPG 34,072 42,144 38,400 41,300 21% 5,494,126
Thép HSG 21,184 20,031 11,300 12,350 -42% 3,454,504
NKG 29,286 23,322 15,050 15,200 -48% 364,724
CVT 40,512 38,352 25,950 27,500 -32% 418,175
Gach men
VGC 25,937 24,138 19,595 19,000 -27% 2,079,076
BCC 7,800 7,300 6,600 6,800 -13% 43,625
Xi mang
HT1 15,850 14,600 11,400 13,650 -14% 252,387
AAA 24,199 18,102 18,250 17,150 -29% 1,593,308
Nhva BMP 83,630 67,628 57,500 60,200 -28% 252,665
NTP 65,676 60,146 44,700 51,500 -22% 11,653
BFC 31,625 32,765 25,800 26,850 -15% 35,545
DPM 20,477 20,571 16,800 17,950 -12% 697,341
Phan bon
LAS 13,127 12,749 11,700 11,400 -13% 45,011
SFG 11,762 12,238 11,950 11,700 -1% 12,972
PHR 26,174 27,284 19,600 26,400 1% 295,892
Cao su DRI 11,334 9,679 7,710 6,702 -41% 54,136
TRC 26,143 25,870 23,137 24,200 -7% 48,602
CsSM 15,751 13,953 13,950 14,050 -11% 198,173
Sam 16p
DRC 24,239 29,840 23,300 27,400 13% 377,926

https://www.bsc.com.vn/ 8
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Gidngdy Gidngdy Gidngdy Gidngay Tang/gidm KLGDTB
M3 CK 02/01/2018 02/04/2018 02/07/2018 21/09/2018 (HPR) 6T2018
CcMG 25,617 28,559 18,828 23,000 -10% 64,528
Cong nghé
FPT 49,531 50,939 39,283 45,900 -7% 1,486,444
TCM 27,919 22,953 18,850 28,800 3% 345,975
Dét may TNG 11,668 11,751 10,100 15,200 30% 367,224
VGG 53,528 53,203 49,413 56,784 6% 10,914
DBD 52,523 48,009 41,900 37,800 -28% 44,427
DHG 113,349 110,294 99,000 96,900 -15% 260,648
Dwoc pham
IMP 56,959 54,785 55,500 52,900 -7% 28,220
PME 74,275 71,819 73,500 70,400 -5% 11,460
LSS 11,001 8,850 7,640 7,080 -36% 58,696
Mia duong
SBT 20,400 17,400 14,450 21,000 3% 4,242,511
. GMD 31,667 28,335 23,046 27,300 -14% 805,205
Cang bién
VSC 39,431 37,064 32,773 43,200 10% 171,016
GSP 12,586 12,451 12,300 13,050 4% 7,611
Van tai
PVT 17,860 19,604 14,043 17,950 1% 378,583
HVG 7,860 5,200 2,590 5,190 -34% 299,729
Thay san VHC 51,992 68,300 57,500 93,500 80% 288,697
FMC 22,156 29,478 20,100 26,400 -10% 176,621
(*) C8 phi€u mé&i thém vao danh muc lwu y trong bao cdo Trién vong nganh Quy 2/2018
(**) C6 phi€u ma&i thém vao danh muc luu y trong bao cao Trién vong nganh Quy 3/2018
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Cac chinh sach va thong tin anh hwdng téi cac Nganh nam 2018

Nhirng théng tin vi mé trong va ngoai nwdc, nhitng chinh sach slra di bé sung quy dinh mdi va 16 trinh

céc FTAs s& c6 tac dong trai chiéu véi nhiéu mirc d6 khac nhau |én thi trudng chirng khoan néi chung,

cac doanh nghiép néi riéng. BSC da théng ké cac chinh séch, sy kién quan trong déng lwu y trong nam

2018:
STT Chinh sach va Théng tin vi md cong bd Ngalz:leu Anh hudng Mlﬁé@;;\nh 32;(:6;?(:58
Chinh séch Vi mé va kinh t& Quéc té
1 FED nang l3i suat, ddng USD tang gia Tiéu cyc R4t manh Pang anh hudng
2 Ky han Brexit ( GBP mat gia) Tiéu cyc Manh Pang anh hudng
3 ECBthu hep chinh sach tién té (EUR ting gia) Tiéu cyc Trung binh Chua anh huéng
4 Chinh sach Abenomics tir Nhat (JPY mét gid) Tich cyc Manh P3 anh huéng
5  Cacnén kinh té& Chau A ting trudng tich cuc Tich cyc Manh Dang anh huéng
6  Kinh t& Trung Quéc tang trudng chdm (RMB pha gid) Tiéu cyc R&t manh P3 anh huéng
7 Mét bang gia nguyén liéu ting (gid dau) Pan xen Rat manh Pang anh hudng
8  Chinh sach bao hd kinh té& cda Trump Tiéu cyc R4t manh Pang anh hudng
Chinh sach Vi mé va Kinh té trong nuwdc
1 NQ42x{&lyng xdu 15/8/2017 Tich cuc Manh Dang anh huéng
2 Thoéngtw 19/2017/TT-NHNN 12/2/2018 Tich cuc Manh Pang anh hudng
3 Quyét dinh 3610a/QD-BCT 20/9/2017 Tich cuc Rat Manh Dang anh huéng
4 Théngtw 21/2017 clia NHNN 02/04/2018 Tich cuc Trung binh Chwa anh hudng
5 Luat khu hanh chinh kinh t& dac biét 2018 Pan xen Manh Chwa anh hudéng
6  Ch{truwong gidm I3i suat cho vay VND 2018 Tich cuc Manh Dang anh hudng
7  Lam phat cé thé ting Tiéu cuc Manh Chua anh huédng
8  LAisultcothéting Tiéu cuc Manh Dang anh huéng
9 Ty gid USD/VND c6 thé ting Tich cuwe Manh Dang anh hudng
10  Ng cong chinh phd cao Tiéu cyc Manh DPang anh hudng
11 Tang cd phan héa doanh nghiép nha nuwdc Trung lap Trung binh Dang anh huédng
12 Thodi vén doanh nghiép Nha nuéc (SCIC, BS nganh) Trung lap Rat Manh DPang anh hudng
13 Tang GDP, FDI, PMI, du trit ngoai té, tin dung, XNK Tich cyc Trung binh Pang anh hudng
14  Dé xuat ting thué bao vé moi trudng véi xang 01/07/2018 Tiéu cyc Manh Chua &nh huéng
15  Nghi dinh 04/2018/ND-CP 20/02/2018 Tich cuc Manh Pang anh hudng
16  Théng tu 03/2018 siét 6 t6 nhap khiu 01/03/2018 Tich cyc Manh Dang &nh huéng
17  Thjtrudng chirng khodn phai sinh Pan xen Manh Pang anh hudng
Céc Hiép dinh thwong mai tu 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 Chwa anh hudéng
3 FTA Viét Nam - EU 06/2018 Tich cuc Manh Chwa anh hudéng
4 RCEP ASEAN +6 Pang BP Tich cuc Manh Chwa anh hudéng
5  Chién tranh thuong mai M§ - Trung Quéc 22/03/2018 Tiéu cyc Rat manh Dang &nh huéng

(Ngudn: BSC Research)
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So sanh ngang v¢&i TTCK khu vuc

Ngay Vietnam Median Indonesia Malaysia Phillipines Thailand
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 15.15 162 1767 155 4264 172 1480 136 17.05 1.81 1830 1.37
Hang tiéudung 1456 1.78 22.69 3.10 23.88 423 2345 7.78 1991 196 2193 1.89
Cong nghiép 11.18 1.17 18.10 2.16 18.10 2.22 2362 210 1733 162 18.10 2.22
Dau khi 1066 1.22 17.14 0.76 17.14 072 23.02 447 7.81 080 17.14 0.72
Dichvu tiéudung 12.75 2.24 4245 3.27 57.72 3.01 1938 528 27.17 3.53 57.72 3.01
Vatlieucoban 13.64 091 1945 2.07 1945 160 19.67 3.00 9.11 2.54 1945 1.60
Tién ich 9.75 174 1261 140 1261 1.02 2294 179 11.82 221 1261 1.02
Cong nghé 12,57 1.70 42,64 350 42.64 3.50 N/A N/A N/A  N/A 4264 3.50
Strc khoe 18.87 2.06 13198 2.22 175.65 494 13198 2.02 N/A N/A 18.10 2.22
Vién théng 9.11 242 1795 349 17.02 3.00 1887 3.98 18.87 3.98 17.02 3.00

(Nguén: Bloomberg, BSC research)

(Lwu y: nganh Tai chinh bao gbm BDS, theo phan nganh cta Bloomberg)

Né&u xét theo chi s& P/E, P/B trung vi thi TTCK Viét Nam van ré hon twong ddi so véi cac qubc gia xung
quanh. M6t sé nganh ¢ murc chiét khau kha cao so véi tai cac qudc gia 1an can.
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Chién lwrgc dau tw nganh Quy 4/2018

Sau giai doan bién ddng ddng pha nhu cac TTCK Khu vuc Chau A trong 2 quy dau ndm, TTCK Viét Nam
bat dau cho thay dau hiéu phan héa trong quy 111/2018. Nén tang cla cac khdc biét nay do cac diéu kién
Vi M6 & Viét Nam dang & trang thai thudn loi hon so véi cac qudc gia 1an can. Xét vé céc yéu td bén
ngoai, nhu trinh bay phia trén van dang rat khé du doan, va phan Ién di theo hudng tiéu cuc, TTCK toan
cau bat dau phan &ng nhiéu hon do anh hudng cta (1) chién tranh thwong mai, (2) bat 6n & mot s6 thi
trudng mai néi, (3) Chinh sach tién té theo hudng that chit cla cac ngan hang trung wong. Déi véi Viét
nam trong quy IV/2018, ky vong céc yéu té co ban clia doanh nghiép nhin chung cai thién vai két qua
kinh doanh ting trudng kha nhanh so v&i 2017. Tuy vay, TTCK Viét Nam kha ndng van s& d&i mat vdi
bi€n dong 1&n, didu nay khién viéc tim kiém co hoi dau tu khé khdn hon giai doan trudce. Ching toi xin
diém lai cdc ch( dé dau tu sau:

Thi& nhat, diéu chinh tir C6 phan héa va Niém yét méi. Tir 2016 dén Q2/2018 thij truwdng lién tuc dén
nhan cdc dot IPO I&n, phat hanh riéng |1& va niém yé&t, mrc gid tdng cao trong hon 1 ndm tré lai day va
dan diéu chinh lai vé mirc hgp ly hon trong quy 3 2018. Tir quy IV 2018, nhém cé phiéu nay s& phan héa
manh hon theo mirc d6 cai thién vé co ban, cling nhu cdc thong tin quan trong vé thodi vén, chuyén
san...

Thi& hai, co’ hdi tir Thoai von Nha nwéc tai cadc doanh nghiép dau nganh. Tuong tv quan diém trudc
day, TTCK phan hoéa khién muirc gid thodi cla cic cong ty tré vé mirc hop ly hon. Danh sach luu y twong
tu nhu quy 111/2018, nhw M6t s6 doanh nghiép can lwu y nhu PVI (bdo hiém), CSM, DRC, CSV (hda chat),
VGC (vét liéu xay dung), céc cdng ty cla SCIC, va khad nang thoai vdn cac Ngan hang thwong mai cling can
quan sat ky ludng. Cac cudc ddu gid thodi von dau tién cha quy IV s& 1a chi bdo tét cho chd dé dau tu
nay.

Thi ba, Ngan hang phuc héi nh& két qua kinh doanh. Nhu trinh bay cac quy trwdc, Nganh ngan hang sé
tiép tuc cé 1 ndm tang trudng t6t vé hoat dong kinh doanh. Pa s8 cdc ngdn hang d3 Ién san niém yét va
chiém ty trong I&n dan trong chi s& Vnindex. Sau giai doan tang trudng ndéng vé gid c6 phiéu, dot sut
gidm manh cudi quy 11/2018, d3 gitp duwa nhiéu ngan hang vé mit bang dinh gid hap dan cho NDT dai
han. Tuy nhién khéng nén ky vong mic dinh gid cda Ngin hang nhanh chéng dat mdc dinh nhu
Q1/2018, thém vao dé 1a su phan hda s& dién ra khi cac bat nger vé két qua kinh doanh khéng con nhw
cac quy dau nam.

Thi tw, Bat dong san tiép tuc tang trwdng ghi nhan KQKD cudi nam. Giai doan 2018 -2019 s& 13 thoi
diém tiép tuc ghi nhan mirc ting trwdng manh vé KQKD. Tuy nhién, cdc chi dau tuv hudng sang phan
khtc trung binh nhiéu hon cac ndm trudc day va sy cham tré trong trién khai do cdc tha tuc gidy phép.
Khién ky vong vé doanh thu va |gi nhuan trong trung han khdng lac quan nhu tredc day, qua d6 cé anh
huwéng dén trién vong cd phiéu bat déng san. Do BDS 13 nganh dAu ngudn, nén ciing s& c6 anh hudng
dén trién vong cac nganh ha ngudn nhu Xay dung, vat liéu.

Th&r ndm, bat 6n bén ngoai va cac nganh phong thi. Mic du Viét Nam nam trong TTCK khu viee Chau A
vén dang phuc hdi dan sau nhiéu xdo tron, dwoc cham ngodi bdi Chién tranh thuong Mai va chinh sach
tién té that chat tai cac quéc gia I6n, bat 6n trong giai doan sdp t&i 1a khé tranh khdi. Giai doan nay,
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chiing t&i van cho rang NDT cé thé tap trung chu y sang nhitng nganh cé mic d6 phong thi cao, thién vé
thj trudong trong nudc nhu Dién (POW, NT2), Ban 1& (MWG, PNJ), Thwc phdm (VNM)... nhitng nganh van
dang dugc hudng lgi va duy tri tang trudng 6n dinh theo nhu ciu ndi tai cia nén kinh té.

Thi& sdu, Cac nganh hwéng loi tir xu hwédng méi (bd sung so véi Bao cao trwdc) Trién vong kinh té
dang thay déi nhanh kém véi méi trwdng dia chinh trj toan cdu cé nhiéu an s6, di kém vdi sy phat trién
nhanh chéng ctia cong nghé. Diéu nay dan téi su dich chuyén trong ca san xuat 1an tiéu dung. Mot trong
s& d6 1a xu huwéng China+1 d3 ti€p dién nhiéu nam, hién tai v&i su tac dong clia chién tranh thuong mai,
lai cang manh m& hon. Can lvu y thém, cac tdc dong t6t cla chién tranh thuwong mai, néu cd, sé& dén
cham do can thoi gian phan dnh vao KQKD doanh nghiép. Trong khi d6 céc tac dong xau, thudong s8 lan
nhanh do hiéu &ng tdm ly. Déng thoi cac nganh hudng lgi cling phan hda theo nhdm c¢é tinh chu ky cao
(chi huéng loi ngdn han) va nhdm cé tinh chu ky thap. M6t s6 nganh nghé cta Viét Nam cé thé duoc
huwédng loi nhu: cac nganh xuat khau (dét may, thly san...), phuc vu xuat khau (logistic, cang bién, hang
khong, khu céng nghiép...)

Anh huéng ctia cdc yéu td vi md dén cac nhém nganh

Chién

tranh = . . Ifinh t(’a' Ch,éu Poéng Lai suat KT Irur:g TPF: C?'::
throng GE dau F,Ed ngng USD tang Au k!m khan / Yén trong Quo’c tang kh‘ong H'lep
mai héi phuc 1ai suat gia B.r’exn ./'EUR tinggid  nwdrc ting tru:ofng tl:anh dinh
giam gia cham cong FTAs

Vén tai bién (+/-) (+/-) () (+) () () () (+)

BDS ()

Xay dyng ()

Xi méng () (+) ()

Dét may (+/-) () (+) () (+) () () (+)

bién (+) () (+) () ()

Dugrc () (+) ()

Nhua () () ()

sam I6p (+) () (+) () (+)

Ngén hang (-) () (+)

Thép (-) () ()

Thay san (+) (+) () ()

Mia dwong (-) (-)

Dau khi (+/-) (-) (-)

Phan bén () () ) (+)

Cao su (+) (+) (-) (-)

Gach men () (-)

Cong nghé (-) (+)

Cang bién (+/-) () (-)

0td

Bao hiém (-) (-)
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Banlé ()
Thuc pham (+) ()

()

(+/-)
(+/-)

Ngudn: BSC Research

Trién vong Nganh Quy 4 va ca nam 2018

Chuing t6i duy tri danh gia KHA QUAN véi cac nganh: Ngan hang, Dau khi, Dién, Céng nghé,
Bao hiém phi nhan tho, Bat dong san va Tiéu dung dwa trén nhirng yé&u t& vi md kha én dinh,
ndi tai tir phia doanh nghiép va nhitng sy kién thoai von/tang vén/niém yét. Tuy nhién ching
tdi lwu y nganh B4t dong sdn khong con lgi thé t8t nhu ddu ndm nhu trinh bay phia trén. Va
nganh Dau khi phan nao d3 phan anh ky vong phuc hbi gia dau hoi sém trong quy 111/2018.
Chuing t6i danh gid TRUNG LAP v&i cac nganh: Xay dwng, Duoc, Thép, Nhwa, Gach men, Dét
may, Cang bién, Van tai bién, Cao su, Sam 18p va Phan bén, Thay san. Trién vong chung cla
nhém nay hoi tu dd yéu td thuan lgi va khd khin, dan xen t6t va xau, nén co hdi néu cd sé
khong dén véi toan bd nganh, ma chi & cac doanh nghiép tét nhat. Déng thoi nhiéu nganh
trong s6 nay dang chju tac dong cta chu ky kinh doanh va dién bién ting trwdng cham dan tir
cac nganh dau ngudn nhu Bat dong san.

® V& phia cac nganh KEM KHA QUAN, chung t6i cho ring nganh Xi ming va Mia duérng sé van
g3p nhiéu khé khidn trong ndm 2018. Chung tdi khdng bi quan nhung cho rang dién bién gia
gan day dang phan &ng hoi nhanh qua so vdi cc yéu td co ban. Ching t6i sé cap nhéat lai
quan diém khi xuat hién nhitng thay d6i mdi. Trong 2 nganh nay, xi mang dang c6 dién bién
t6t hon & thi tredng xuat khau.
STT Nganh Nhén dinh Khuyén nghi Theo d6i
Q3/2018 Trung va Dai han

1 Ngan hang Kha quan ACB, MBB, LPB, TCB VCB, VPB, HDB, STB, BID, CTG

2 D3u khi Kha quan GAS PVB, PVD, PVS

3 bién Kha quan PC1, GEX, REE NT2, PPC, POW

4  Congnghé Kha quan FPT, CMG

5 B4t dong san Kha quan VHM, DXG, NLG KDH

6 Bao hiém PNT  Kha quan PVI,BMI MIG

7 Tiéu dung Kha quan PNJ, MWG, FRT VNM

8 Xay dung Trung lap CTD, FCN HBC

9 Duoc Trung lap PME DHG, DBD

10 Thép Trung lap HPG HSG, NKG

11 Gach men Trung lap CVT VGC

12 Nhua Trung lap NTP, BMP, AAA

13 Dét may Trung lap VGG TCM, TNG

14 Cangbién Trung lap GMD, VSC

15  VAan tai bién Trung lap PVT

16 Caosu Trung lap DPR PHR, DRI

17 Sam16p Trung lap DRC CSM

18 Phan bodn Trung lap BFC, LAS DPM
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19 Thdysan Trung lap VHC, FMC, MPC
20 Ximang Kém kha quan HT1
21  Miaduong Kém kha quan SBT

Ngudn: BSC research
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Tém tat Trién vong Nganh Quy 4 va ca ndm 2018
NGANH NGAN HANG - KHA QUAN

Chuing téi duy tri dénh gida KHA QUAN d8i véi nhém ¢ phi€u ngan hang. (1) K&t qua kinh doanh 16i dwoc
ky vong tiép tuc tang trudng nhd ddy manh céc hoat déng ngoai 13i, manh dat nhiéu tiém ndng ma céc
ngan hang Viét Nam chua khai pha hét. (2) X ly no xau va tai co cdu cac TCTD yé&u kém duoc ddy manh.
Hoat déng cla cac ngan hang lanh manh hon, tudn thd nhitng quy dinh khat khe hon cla thé gidi. Nhiéu
ngan hang duoc ky vong ghi nhan chi phi du phong rdi ro thdp hon trong ndm 2018 va ghi nhan hoan
nhap du phong hodc thu nhap khac tir x& ly ng xdu nhw VCB, ACB, MBB, TCB. (3) Téng von theo yéu cau
cla Basel Il lam tang quy md, trong sé cia nhém cé phiéu ngan hang trong ré chi sd thi trwong. Tuy
nhién, mét s8 yéu té rdi ro can chi y déi véi nganh ngdn hang bao gém: (1) |3i suat lién ngan hang va |3i
suat huy dong tang; (2) t6c d6 tang trwdng tin dung cé thé cham lai trong nlra cudi ndm 2018 va cham
lai d6i v&i cdc ngdn hang chwa dap (rng yéu cau vé CAR, (3) cac bién kinh t& vi mo thé gidi dién bién kho
lwdng va cé thé tac dong tiéu cuc dén nén kinh t&€ Viét Nam. (4) Cac ngan hang Viét Nam dang duorc giao
dich tai mirc trung vi P/B la 1.75x, cao hon cic ngan hang trong khu vuc (P/B la 0.92x).

Chuing téi khuy&n nghi MUA: TCB, MBB, ACB va LPB
NGANH DAU KHi - KHA QUAN

BSC duy tri nhan dinh KHA QUAN vgi nganh dau khi. V&i trién vong gia dau sé& duy tri tai mrc hién tai va
c6 kha ndng ti€p tuc xu huwéng hoi phuc trong tuong lai do ngudn cung bi cat giam bai 1énh trirng phat
cla My dai vdi Iinh vre dau khi Iran. Chang t6i ky vong ndm 2019, két qua kinh doanh cdc doanh nghiép
dau khi thuong ngudn sé bat dau cai thién do yéu té dic thu cta nganh (Do tré phan anh cla gia dau
théng thudng tir 6 thang dé€n 1 ndm). Ngoai ra, trong ndm 2019, PVN tiép tuc thyc hién 3 dy &n chinh
trong ndm 2018: Dy &n Sao Vang Pai Nguyét (Nam Cén Son 2), dy an Sw T& Trang — Giai Poan 2, L6 B O
Mon. Luu y thém, trong quy Ill, dién bién clia mot s6 ¢b phiéu dau khi dang phdu rng nhanh qua so véi
chuyén bién vé co ban hoat dong kinh doanh, diéu nay cé thé dan dén cac c6 phiéu nhanh chdng 1én
mat bang dinh gia cao va tré nén khong hap dan.

Chung t6i khuy&n nghi Theo D&i: GAS, PVD, PVS, PVB, BSR, PLX, OIL.
NGANH DPIEN - KHA QUAN

Chuing téi duy tri danh gia KHA QUAN cho cac doanh nghiép nganh dién. Cac doanh nghiép dién cd tinh
8n dinh cao, cd tirc déu beta nganh & mirc thap vi vay déu |a cac ¢ phiéu cé tinh phong thd. Nhu ciu
dién tiép tuc gia tang, gid ban dién dugc cai thién s 1a déng luc tdng trwdng chinh cla cdc doanh nghiép
dién trong thoi gian sap téi. Ngoai cac doanh nghiép san xuat dién, nhém céc ¢6 phiéu lién quan dén vat
tw xay dung va xay |3p dién du kién ciing s& duoc hwdng lgi khi cac dy an truyén tai dién van lién tuc
dugc trién khai do nhu ciu dién & cao & khu vyc phia Nam.

Chung t6i khuyén nghi MUA: PC1, GEX, REE va Theo D&i v&i POW, NT2, PPC, PPC, NT2.

NGANH CONG NGHE - KHA QUAN
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Chuang t8i van duy tri Quan diém KHA QUAN d6i v&i nganh CNTT — Vién thong. Trong 1H.2018, téng
doanh thu phat sinh trong linh virc Cong nghiép CNTT wdc dat 1,026,000 ty dong (tdng khoang 16.15%
5o v@i cung ky ndm 2017), trong d6 doanh thu phan cirng wdc dat 912,800 ty dong. Xuat khau CNTT dat
918,384 ty dong, tang 16.21% so véi cung ky ndm 2017. Doanh thu dich vu vién thdong uéc tinh 6 thang
dau ndm 2018 dat 181,948 ty dong, dat khodng 49% so véi ké hoach (tidng 4.83% so véi cung ky nam
2017). S6 thué bao dién thoai di dong dén thoi diém gitta ndm vao khoang 136 triéu thué bao, ting
10.28% so véi cung ky ndm 2017, trong d6 thué bao 4G tdng 53%. Chlng téi ti€p tuc lac quan déi vdi
trién vong cla FPT, CMG do tiém nang tang trwdng cla thi trudng xuat khau phan mém va Internet bang
réng.

Chung t6i khuyén nghi MUA: FPT, CMG
NGANH BAT DPONG SAN — KHA QUAN

Chung t6i danh gia KHA QUAN vdi céc ¢ phiéu trong nganh bat ddng san trong Q4/2018 nhd vao diém
roi ban giao cdc du &n va hach todn doanh thu. Tuy nhién, ching tdi cling c6 thay su chirng lai vé ngudn
cung mdi cla thj trudng trong Q2 va Q3/2018 va thj trwdng bat ddng san ciling dang ha nhiét, cung vdi
do 13i suat cho vay cé xu huéng nhich dan |&n cling 13 mot trong cac yéu td can dac biét lvu y. BSC tiép
tuc dénh gid tich cuc véi nhitng chi dau tw c6 san pham chat lwong va tién dd ban hang tét, uy tin nhu
VHM, KDH, DXG, NLG, HDG. Ngoai ra, BSC ciling theo d&i thém nhiéu m3 bat dong san mdi vira mdi 1én
san nhu VPI, Cenland, HPX... Do d6 tré cla viéc ghi nhan doanh thu va ban hang, chung téi lvu y mirc do
hap dan cla cb phi€u BDS ¢ thé suy gidm theo tién do trién khai du 4n méi ngay ca khi ghi nhan két qua
kinh doanh van t&t trong quy 1V/2018. Chung tdi s& ti€p tuc theo ddi thém véi nganh BDS trong 1-2 quy
t&i d€ xem céc chuyén bién cé da I&n dé thay d8i quan diém danh gia hay khéng.

Chung tdi khuyén nghi mua: DXG, NLG, VHM.
NGANH BAO HIEM PHI NHAN THO - KHA QUAN

Ching t6i danh gia KHA QUAN ddi véi nganh bao hiém phi nhan tho. Nganh bao hiém phi nhan tho van
ti€p tuc tang trwdng trén 10% nh& vao tang trudng kinh té tiép tuc duy tri & mic cao, dac biét la mang
bdo hiém sirc khde, tai chinh véi téc d6 ting trwdng trén 20%. Cac doanh nghiép bdo hiém dang duoc
giao dich v&i murc gia kha ré (hién déu giao dich ngang hodc thap hon gia tri s6 sach). L3i suat tiét kiém
va lgi tire trdi phiéu c6 xu hwdng cai thién sé tac dong tich cuc dén Igi nhudn tai chinh clda cic doanh
nghiép bao hiém (tién gli va tréi phi€u chiém khoang 80-85% danh muc d4u tu) trong nlra cudi 2018 va
nam 2019.

Chung t6i khuyén nghi mua céc cd phiéu: PVI, BMI
NGANH TIEU DUNG — KHA QUAN

BSC duy tri nhan dinh Khd Quan v&i nganh tiéu dung. Ching t8i danh gid nganh tiéu dung 2018 sé tiép
tuc tang trwdng trung binh tir 7% - 15% véi gid dinh méi trudng kinh t& van tang trwdng tot véi GDP ting
2018 duy tri & murc tlr 6.7% - 7%, ti & lam phat duy tri dudi 4% va chi sd sdn xuat cong nghiép dao déng
11%. Déi véi nganh F&B, thi trwdong dang bdo hoa do dé tang trudng s& con khodng 6% - 8% trong 2018
va bién lgi nhuan sé cai thién khi chi phi nguyén vat liéu sdn xuat c6 xu hwdng gidam trong 2H2018. D6i
V@i nganh tiéu dung bén 1&, ching tdéi danh gid kha quan véi tdc doc tang trudng trén 2 con sé dao dong
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tlr 11% - 15% nhwng ching téi lwu y d6i véi nganh dién t&r t6c d6 tang trudng dang cham lai do dv dia
tang khong con nhiéu.

Chung t6i khuyén nghi Mua: PNJ, MWG, FRT, va theo ddi d6i vdi VNM.
NGANH XAY DUNG — TRUNG LAP

T quy trudc, chung t6i d3 ha danh gia tir mirc KHA QUAN xudng mirc TRUNG LAP v&i nganh Xay dung
do viéc chu ky nganh xay dwng d3 qua giai doan ting trudng tét nhat va dén giai doan chirng lai: (1) Gia
tri hgp déng ky mdi du kién chi tang nhe hodc di ngang, (2) Bién loi nhuan gbp cla nganh cé xu huwdng
gidm do canh tranh ngay cang gay gat, xu hwéng nganh bat dong sadn dang chuyén tir phan khuc cao cap
sang phan khuc trung cip va binh dan va ting gid nguyén vat liéu dau vao. (3) L3i suit cé xu hudng ting
s& anh hudng nhiéu dén cadc doanh nghiép cé ty 1&é ng vay/VCSH cao, (4) Chuyén dich dan co ciu loai
hop déng xay dung sang cac du an ha tang giao thdng, khu céng nghiép, vdn phong - resort. Cdc doanh
nghiép xay dung hién dang giao dich &@ mirc P/E nganh binh quén 13 8.8x lan.

Chung toi khuy&n nghi MUA: CTD, LCG, FCN
NGANH THEP- TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP khi sdn lwong tiéu thu tiép tuc ting trudng t6t tuy nhién canh
tranh trong nganh tiép tuc tang |én dac biét déi véi cac doanh nghiép ton ma. Da tang cla gid thép ciing
d3 cham lai cling s& lam anh huwdng dén lgi nhuan cla cédc doanh nghiép thép trong nira cudi ndm 2018.
Nganh ciing ti€p tuc phan hda manh vé trién vong gilta cac doanh nghiép thép, tén va thuong mai. Do
nganh thép la nganh ha ngudn cta bat ddng san, va hoat dong xuat khau thép dang khéng thuan lgi, cac
yéu td ridi ro noi trén s& ti€p tuc can duoc theo dbi trong quy 1V/2018.

Chung téi khuyén nghi MUA: HPG
NGANH GACH MEN - TRUNG LAP

Chung t6i van duy tri ddnh gid TRUNG LAP vdi trién vong nganh Gach Men. Chung t6i cho rang KQKD cua
cac doanh nghiép gach men s& khad quan hon trong quy cudi ndm nh& nhu ciu hoan thién cta cic cdng
trinh xay dwng. Nhu ciu tdng vé nhirng thang cudi ndm ciing sé gilp cac doanh nghiép cé thé gidm chiét
khau, ting gia ban. Tuy nhién khé khdn van con do xu huwéng gia nhién liéu dau vao ting, va duv cung lén
vdi mot s6 phan khic. Twong ty nganh thép, nhua, trién vong clia nganh gach men sé& gin nhiéu dén
dién bi&n clia nganh BDS trong mot vai quy tdi.

Chung t6i khuy&n nghi MUA d8i véi c8 phi€u CVT va NAM GIU d6i véi c8 phi€u VGC.

NGANH NHU'A - TRUNG LAP

Chung toi van duy tri danh gid TRUNG LAP véi trién vong nganh nhya trong ndm 2018. Trong 1H2018,
nhdm nhya VLXD hoat déng kém hiéu qud nhung chung t6i ky vong thoi diém gilra va cudi nam, tiéu thu
s& t8t hon tinh mua vu cta hoat déng xdy dung. Dai véi nganh nhya bao bi, san lwgng tiéu thu duoc du

bédo tang trwdng tét nhé nhu cau tiéu dung cla céc ho gia dinh va cidc doanh nghiép thyc pham. Da ting
cla gid hat nhya chdm lai cling s& gitp cai thién lgi nhudn cla cdc doanh nghiép.

Chung t6i khuy&n nghi NAM GIU' d6i véi NTP, theo dai d6i véi BMP va AAA.
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NGANH DU'QC - TRUNG LAP

Chung t6i van duy tri Quan diém TRUNG LAP d&i véi nganh Duoc. Tuy canh tranh ngay cang gay gat giita
cac doanh nghiép dwoc, nhung tiem ning tang trudng do nhu ciu s& dung thudc ctia Viét Nam con thap,
nhan cong gia ré va wu dai cta chinh phd d6i véi nganh dwoc ndi dia van 1a nhitng diém sang d&i vdi cd
phiéu duwoc. Mirc dinh gid cao hon so véi thi trwdng chung, nhung lai thdp hon dang ké so vdi khu v,
I diém cdng, nhat 13 khi doanh nghiép ¢ mé room cho NDT Nudc ngoai.

Chung t6i khuyén nghi MUA: PME
NGANH DET MAY — TRUNG LAP

Chung t6i van duy tri quan diém Trung 1ap ddi véi nganh D&t may, nhuwng can nhac thém 1 quy, theo ddi
xu hudng don hang xuat khau cé tdng bén virng khéng, trudc khi quyét dinh c6 ndng danh gia l1én hay
duy tri. Ching t6i ti€p tuc lac quan vé ting trudng va KQKD cla cac doanh nghiép dét may trong ngdn va
trung han. Nhung Nha dau tv can lvu y mie do dinh gia cda cadc NDT trén thj trudng déi véi c6 phiéu
dét may thudng khdng cao (P/E trung vi dao déng 7x-9x), va nganh ddi méat véi rdi ro lién quan dén
thuong mai quéc té. Tuy nhién, chidng téi cling lvu v nha dau tu v@ khad nang tdm ly thi trwdng s& phan
&rng tich cuc trong trwong hop EV-FTA cé hiéu luc (dU van con trd ngai) va cic cang thing cla chién
tranh thwong mai, gitip hd tro vé gia cho cac ¢6 phiéu trong nganh.

Chung t6i khuyén nghi MUA d8i véi ¢ phiéu VGG. B&i véi TCM va TNG, ching t6i khuyén nghi Nam gitt
tai mirc gid hién tai.

NGANH CANG BIEN — TRUNG LAP

Chung t6i van duy tri quan diém Trung lap d6i véi nganh Cang bién, nhung lwu y 13 cac y&u t8 kha quan
dang tang Ién. Cac hiép dinh FTAs chinh thirc dwoc ki két 1a dong luc gidp tdng manh nhu cau xuat nhap
khau hang héa qua cang. Bén canh d6, chién tranh thuong mai My - Trung cé tac dong trai chiéu déi véi
nganh Cang bién. Nhin chung, cdc doanh nghiép tai cang Hai Phong s& ti€p tuc kho khdn do canh tranh
cao, dac biét khi Lach Huyén céng suat 1 triéu TEUs di vao hoat dong tlr thang 5/2018 Vi vay, chidng toi
duwa ra danh gia Trung 13p v&i nganh Cang bién md&i mdc P/E TTM toan nganh 13 5.6x, ROA 13 4.03% va
ROE la 11.85%.

Chung téi khuyén nghi MUA: GMD va VSC.

NGANH VAN TAI BIEN — TRUNG LAP

Chuing duy tri ddnh gid TRUNG LAP vdi trién vong nganh Van tai bién. Sy phan héa van dang dién ra
manh véi cdc doanh nghiép thuéc nganh nay. D8i véi cdc doanh nghiép van tai hang 16ng ¢ sy phat
trién 6n dinh hon khi dwoc ho tro tir cdc dy an nha may loc dau mai trién khai. Tuy nhién, d6i véi van tai
hang roi van con nhiéu khé khdn vé canh tranh vé gia va dich vu so véi doi tau bién cla cac doanh
nghiép qudc té két hop vaéi dich vu hau can logistics. Néu chi xét riéng hang 1dng va hang roi thi cac
doanh nghiép hang roi cé trién vong van kha khé khan.

Chung tdi khuyé&n nghi MUA: PVT

NGANH CAO SU - TRUNG LAP
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Chung t6i git nguyén quan diém TRUNG LAP v&i ¢6 phi€u nganh cao su tw nhién. Hau hét cac doanh
nghiép trong nganh ¢4 ty |1& chi trd cé tirc cao (40%-50%). Tuy nhién, KQKD cla cédc doanh nghiép trong
nganh phu thudc chl yéu vao dién bién gia cao su. Chung tdi cho rang, mit bang gia cao su da cham day
va khé giam thém trong dai han, va cé thé cé tin hiéu kha quan hon khi gid dau tang. Ngoai ra, mot sd
doanh nghiép trong nganh cé ngudn LN I&n tir thanh Iy gb, hodc cé hoat déng chuyén nhuong dat.

Chung t6i khuyén nghi MUA: DPR
NGANH SAM LOP - TRUNG LAP

Trong 4Q2018, chung t6i ky vong DN sam |8p s& c6 nhirng phuc hoi vé KQKD khi giad cao su duoc ky vong
& mirc ddy va tiem nang tang trudng dén tir xuat khiu I6p Radial. Tuy nhién, véi viéc bién ddng gia NVL
nhuv hién nay, tinh hinh xu hwéng 6 t6 tai Viét Nam chua ré rang cung viéc dang bi dinh gia cao, ching
t6i gilt nguyén quan diém TRUNG LAP vé trién vong nganh sdm 16p nhu bdo céo trién vong nganh Quy 2.
Céc yé&u t6 kha quan dén tir kha ndng thodi von, ching tdi cho rang sé dnh hudng ngdn han nhiéu hon 1a
trung va dai han.

Chung t6i khuyén nghi MUA: DRC.
NGANH PHAN BON - TRUNG LAP

Chung toi duy tri khuyén nghi TRUNG LAP d6i véi nhdm c6 phi€u phan bén véi nhiéu ky vong vé thay déi
chinh sach thué va ké hoach thodi vén cla PVN va Vinachem, tuy nhién tinh trang canh tranh cao, tinh
trang du cung va nhu ciu ting trudng chdm anh hudng dén san lwong tiéu thu va gid ban cla cdc DN
trong nganh. Dy thao luat lién quan dén VAT cla Phan bén cé dwoc dua vao chwong trinh nghij sy cla
Quéc Hoi, nhung trudng hgp kha quan nhat thi phai sang 2019 méi dugc xét co thay déi hay khong.

Chung tdi khuyé&n nghi MUA: BFC, LAS.
NGANH THUY SAN — TRUNG LAP

Chung t6i tiép tuc gilt danh gia Trung lap déi vai nganh thdy san. Nhu cau tiéu thu I&n tai céc thi trudng
xuat khdu mdi (Trung Qudc, Nhat Ban) dang 1a dong luc ting trwdng d6i vdi cdc doanh nghiép thiy san
trong 1 - 2 ndm téi. K&t qua kinh doanh cla céc doanh nghiép thly san déu cé mirc tang trudng an
tuwdng, va BSC ky vong muirc tang trwdng cao ti€p tuc duy tri trong 2H.2018. Tuy vay, 1a nganh ¢é tinh chu
ky cao, va phu thudc nhiéu yéu t8, thi nganh thiy san khéng da dung lwvong dé thu hat lvgng dau tu lon.

NGANH XI MANG — KEM KHA QUAN

Chuing t8i van duy tri dénh gida KEM KHA QUAN d3i véi trién vong nganh xi mang cho ca ndm 2018 do tinh
trang du thira cdng suat khién canh tranh tang cao, da ting gid yéu t8 dau vao dn mon loi nhuan bdi
nhiéu DN phai duy tri gid ban thap dé day tiéu thu. Ty gia EUR/VND c6 thé |3 y&u t6 hd tro cho Igi nhuan
tai mot s6 doanh nghiép cé dw no vay EUR dang ké. Chung téi cling lvu y xuat kh3u xi mang dang c6
nhiéu dau hiéu kha quan hon truéec.

NGANH MiA DPUONG — KEM KHA QUAN

Chuing t6i duy tri danh gida KEM KHA QUAN d3i véi 6 phidu mia dudng dua trén viéc bdi canh du cung
dwong van s8 tiép tuc trong nién d6 2018/19 véi mirc duv dat 10.65 triéu tan va day sé 1a ap luc 1én gid
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duong thé gidi. Dong thoi, van nan dudng lau tir Thai Lan va nhu ciu tiéu thy dudng cham lai cda khach
hang s& anh huwédng tiéu cyc dén trién vong cédc doanh nghiép trong nganh trong nién vu 2018/19.
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Téng ho'p cac co phiéu lwu y nam 2018

LNST EPS Gia dong i
DTT 2018 R P/E ROE s Gid muc
(ty d) 2018 (ty 2018 fw P/B ROA 2018 2018 cuwa tidu
d) (a/cp) 21/09/18
ACB 13,420 4,875 4,449 7.73 1.79 1.58% 26.43% 34,400 50,830
MBB 16,909 5,782 2,516 9.12 1.53 1.75% 18.66% 22,950 26,000
LPB 5,721 1,536 1,962 5.15 0.75 0.88% 15.72% 10,100 13,536
TCB* 17,954 8,115 2,321 12.19 1.91 2.73% 20.58% 28,300 32,800
VCB 34,370 12,117 2,914  22.17 3.86 1.13% 21.50% 64,600 N/A
CTG 31,968 8,402 1,870 15.03 1.54 0.74% 12.76% 28,100 27,413
VPB 30,075 8,640 5,501 4,78 1.25 2.91% 28.36% 26,300 N/A
HDB 12,803 3,137 2,866 13.56 2.45 1.35% 17.80% 38,850 N/A
STB N/A 1,212 571 22.24 1.01 0.71% 5.18% 12,700 N/A
GAS 70,329 10,735 5,347 16.55 4.01 16.33% 23.03% 115,900 N/A
PVD 4,085 (322) N/A N/A 0.40 0.20% 0.34% 17,800 N/A
PVS 17,039 879 1,809 9.56 0.66 3.24% 6.78% 23,200 23,155
PVB 207 20 935 16.47 0.78 4.60% 4.90% 21,300 19,600
BSR 113,789 5,425 1,761 10.95 1.73 8.62% 15.86% 19,300 N/A
PLX 158,000 5,000 4,317 16.4 4.38 7.48% 23.3% 70,800 N/A
OIL 66,267 510 493 33.47 1.51 2.39% 4.91% 16,400 N/A
PPC 6,613 877 2,688 6.98 1.00 11.46% 15.90% 18,750 21,202
NT2 8,071 849 2,958 8.99 2.09 7.74% 14.80% 26,600 30,200
PC1 5,838 558 4,140 6.84 1.10 7.18% 17.26% 28,300 37,280
GEX 13,757 1,340 3,300 8.42 1.61 7.95% 17.53% 27,800 40,000
POW 32,383 2,659 1,221 13.02 1.48 4.76% 8.75% 15,900 N/A
REE 5,060 1,611 5,196 6.93 2.01 9.95% 15.13% 36,000 40,195
FPT 22,095 3,042 4,593 11.49 2.62 11.72% 22.40% 45,900 52,819
CMG 5,008 205 2,853 8.06 1.33 12.28% 20.10% 23,000 27,103
DXG 5,027 1,314 3,919 6.60 1.30 24.00% 10.00% 29,800 38,460
VHM 72,640 17,686 6,550 16.00 1.96 14.20% 33.10% 104,000 142,000
NLG 3,874 792 3,253 10.80 0.90 17.90% 7.10% 32,400 38,250
KDH 3,854 742 1,915 16.20 1.62 8.11% 5.17% 33,200 N/A
CTD 28,832 1,549 18,601 9.50 1.69 17.00% 9.00% 162,500 190,300
HBC 19,900 953 4,526 5.30 1.80 30.00% 6.00% 23,950 NA
FCN 3,500 250 2,808 5.80 0.88 12.00% 4.30% 16,300 19,320
LCG 2,487 95 954 9.80 0.66 6.90% 2.20% 9,260 10,900
DHG 4,150 730 5,583 20.30 3.70 17.60% 22.80% 96,900 N/A
PME 1,859 335 5,135 14.70 2.40 17.60% 19.50% 70,400 83,915
DBD 1,584 162 3,092 11.99 2.38 10.40% 20.40% 37,100 N/A
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LNST EPS Gia dong ..
mi D128 ey 2018 /5 b/ Rom2018  ROE cira ol muc
(ty d) W 2018 tiéu
d) (d/cP) 21/09/18
PVI 7,471 617 2,632 1235 112  3.00%  833% 32,500 37,830
BMI 4,165 243 2,098 1130 096  442%  921% 23,700 31,332
MIG 2,349 95 1,181 1075 106  2.10%  860% 12,700 16,393
HPG 54,634 9382 4419 926 237  1510% 24.70% 40,900 44,192
NKG 17,160 573 3,165 460 084  558%  18.05% 14550  N/A
HSG 31,065 909 2,367 528 087  3.99%  1453% 12,500  NJ/A
PNJ 14160 1,000 5730 177 3.9 27% 18% 101,600 128,500
MWG 89782 2,921 9215 137 47 34% 11% 126,000 162,200
FRT 7,448 183.1 8887 84 47 34% 38% 75000 84,000
VNM 55748 10,178 7,012 229 89 28.4%  43% 137,300 141,870
VGC 9,415 680 1,353 14.03 131  426%  10.00% 19,000 18,400
VT 1,470 180 4654 590 152  13.00% 30.00% 27,500 32,580
NTP 4,636 329 3320 1551 208  7.80%  1500% 51,500 49,070
BMP 4,072 438 4872 1236 192  14.40% 17.90% 60,200  NJA
AAA 6,000 330 2,632 651 129 N/A N/A 17150  NJA
BFC 6,831 301 3,715 7.5x  126x  7.70%  2510% 27,800 29,252
VGG 9,873 408 6,825 821 153  870%  26.10% 56,000 63,000
TNG 3,453 141 2,388 636 129  520%  17.00% 15200 15,400
TCM 3,467 253 4180 689 149  810%  18.70% 28800 29,300
GMD 3,981 585 2,031 1224 214  500%  7.00% 27,300 31,000
VsC 1,354 310 5628 770 127x  11.90% 17.30% 43200 47,101
PVT 7,256 529 1,694 989 097  580%  11.10% 17,700 20,615
PHR 1,290 268 1,751 1420 138  7.70%  11.20% 24900  NJ/A
DPR 946 216 4553 882 072  610%  7.90% 39200 40,997
DRI 604 102 1,324 514 058  694%  10.98% 6800 9,837
DRC 4,270 169 1,283 1860 1.82  595%  11.00% 23,850 27,707
LAS 4,000 163 1,355 850 098  520%  12.39% 11,300 13,200
DPM 8,577 371 948 1893 112  6.90%  9.94% 17,950 22,800
IMP 1,447 173 3,115 1698 162  6.00%  10.00% 52,900 71,500
HT1T 8,289 506 1,563 874 091  565% 10.36% 13,650 16,500
VHC 9,000 600 6500 1240 250  12.50% 19.70% 93,500 67,350
FMC 3,700 120 2,985 904 182  7.50%  24.10% 27,000  N/A
SBT 8,659 576 1,084 3700 160  230%  11.20% 21,000 17,350

Ngudn: BSC Research
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Nganh Ngan hang [Kha quan]

e Tin dung tang 9.15%ytd tinh dén 20/9/2018, thap hon mdrc 11.02% cung ky 2017

e Huy dong von tidng 9.15% tinh dén 20/9/2018. Ty I& cho vay/huy déng toan hé théng cao, dat
87.57% tinh dén cudi thang 7/2018.

e L3i suat cho vay duoc duy tri 6n dinh trong khi do, nhiéu ngan hang giam |3i suat huy déng.

e L3i suat lién ngdn hang tang trong quy 3/2018. Trung binh quy 3/2018, 13i suat giao dich qua
dém, 1 tudn va 1 thang lan luot 1a 2.89%; 3.07% va 3.43%.

e LNST clia 16 ngan hang niém yét tang 53.82% yoy.

Thuce trang Quy 3/2018

Tin dung ting 9.15%ytd tinh dé&n 20/9/2018, thap hon nhiéu mirc 11.02% cung ky ndm 2017 (Téng cuc
théng ké). Thang 8/2018, SBV ra chi thi 04, néu rd co quan nay s& khéng nang tran tang trudng tin dung
cho cdc ngan hang trong nam 2018 (trir trudng hop dac biét). Trong khi d6, tinh dén hét quy 2/2018,
tédng trwdng cho vay tai nhiéu ngan hang d3 gan cham muc tran nay. Do d6, téc d6 tang trudng loi
nhuén cta céc ngan hang c6 thé cham lai, do khodng 70-80% thu nhap hoat déng dén tir hoat dong tin
dung. Chung tdi cho rang tang trwdng tin dung ndm 2018 khodng 17%, tuong duong véi muc tiéu cla
ngan hang nha nwdc. Téc dd ting trwdng tin dung trong dai han cla nhiéu ngan hang cé thé cham lai
néu cac ngan hang khéng tang da von, ddp (ng yéu cau Basel Il.
K& hoach ting trwé'ng cho vay va thuc té tang trwdng cho vay trong 672018
cta mot s6 ngan hang
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Ngudn: BSC téng hop
Huy ddng vdn ting 9.15% tinh dén 20/9/2018 (tong cuc théng ké). Ty 1é cho vay/huy ddng cla cac ngan
hang van duy tri & mic cao, dat 87.57% tinh dé&n cudi thang 7/2018, trong dé, d6i véi cac NHTM Nha
nudc, ty 1& nay la 93.7%, nhom cac ngan hang TMCP la 81.65%, cao han mrc cho phép cta SBV. Do vdy,
dé dam bao ty 1é an toan theo yéu ciu cla théng tu 36 va 06, cadc ngan hang can day nhanh téc do huy
ddng von hodc kiém soat t6t chi tiéu tang trudng tin dung.
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Tang trwéng tin dung liiy ké tirng thang Tang trwé'ng huy dong liiy ké cac thang
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Ngudn: SBV Nguén: SBV

L3i suit huy dong tang trong quy 3/2018, chii yéu tang cac ky han dai. Do (1) cic ngin hang tdng huy
déng vén nham dam bao ty & cho vay/ huy dong nhuw d3 dé cap & trén; (2) Ty 1é ngudn von ngan han st
dung dé cho vay trung va dai han s& gidm vé muirc 40% dau ndm 2019, thap hon 5% so vdi ty & hién tai.
Cu thé, Vietinbank ting 13i suat cac ky han, trong d6, tang 0.6-1.4% vd&i ky han trén 8 thang. V&i cac
khodan tién gi cé ky han trén 24 thang, 13i suat huy déng tang tir 7.2% lén 8.6%. BID tdng 0.2% céc ky
han 1, 2, 5 va 6 thang. Vietcombank ting 0.1% cdc ky han trén 12 thang. Ban Viét tdng 1.4% ddi vdi cac
khoan tién gl ky han trén 24 thang lén 8.6%, mirc cao nhat thj trwdng. Ngoai ra, ngadn hang nay ciing
tang 0.6-1.4% tuy tirng khodn tién glri vai cac ky han khac nhau, trén 8 thang. Seabank nang 13i suat cac
khoan tién glti 14 thang 1én t&i 8.2%. SHB nang |3i suat tién glti 6-11 thang thém 0.2%. Techcombank
tang 0.1% d6i véi cac khodn tién dudi 1 ty déng, ky han 1 thang va trén 12 thang. Trong quy 3/2018, duy
chi c6 MBB giam 0.2%-0.6% d6i v&i cdc khoan tién giri ky han 1, 2 va 3 thang. Viéc tang |3i suat huy dong
trong khi |3i suat cho vay dau ra chua kip tdng twong xirng cé thé anh hudng tiéu cyc dén NIM va loi
nhuan cla cac ngan hang trong ngan han, va do d6, muc tiéu gidm |3i suat cho vay d4u ra cla Chinh ph
va SBV khé long thyc hién duoc.

L3i suat lién ngan hang va I3i suat trai phi€u Chinh pha tiép tuc tang. (1) Nira dau quy 3/2018, 13i suat
lién ngan hang tang manh, cé thoi diém 13i sudt qua dém tang 1én dén 4.53% do tac déng cdng hudng
cUa |3i sudt USD va ddng USD tang gid, kho bac nha nudc rit tién tlr cdc ngan hang thwong mai. Tlr tuin
th 2 cla thang 9/2018, 13i suat lién ngan hang gidm trd lai. Trung binh quy 3/2018, I3i suat giao dich
qua dém, 1 tuadn va 1 thang lan luot la 2.89%; 3.07% va 3.43%, cao hon mirc trung binh quy 2/2018. (2)
L&i sudt trai phi€u Chinh phd 5 nam va 10 ndm trung binh trong quy 3/2018 lan lwot |a 3.71% va 4.66%,
cao hon mirc twong ng 3.42% va 4.55% trung binh quy 2/2018. L3i suat lién ngan hang va |3i suat trai
phi€u Chinh ph( ting lam gidm Igi nhudn mang ngan quy cla cac ngan hang.
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Dién bién l3i suat lién ngan hang Dién bién li suat tham chiéu TP Chinh phl
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Ngudn: Bloomberg

Cau chuyén cé dong chién lwoc cia cac ngan hang. Nhu ching t6i d3 dé cap trong cac bao cdo trudc
day, viéc tang von diéu 1é 13 yéu cau tat yéu clha cdc ngadn hang. Nhiéu ngan hang du kién tdng vén thdng
qua phat hanh riéng 1é cho d6i tac nudc ngoai. VCB tiép tuc theo dudi ké hoach phat hanh riéng Ié cho
t6i da 10 nha dau tw nwdc ngoai va d3 duoc thdng qua vé mat chd treong; BIDV dang nd lwc tim kiém cd
doéng chién lwgce. Nira cudi thdng 9/2018, VCB d3 dugc SBV chap thuin phuong an tdng vén diéu lé
thém 10% lén 39.6 nghin ty déng théng qua phat hanh riéng |&. Van ban cé hiéu lyc trong vong 12 thang
ké tlr ngay ky. Tuy nhién, theo tim hiéu cla chung tdi ngan hang va cac t6 chirc tai chinh hién vin chua
c6 sy dong thuan vé gia, cong vai thoi gian lock cta cé phiéu 1a 1 ndm khién cau chuyén ban vén cla
VCB c6 thé van tiép tuc kéo dai.

Mot s6 ngadn hang dy kién niém yét trong thoi gian téi bao gébm: OCB (VDL 4,000 ty dong),
Maritimebank (VDL 11,750 ty déng), Seabank (VDL 5,466 ty dong), ABBank (VDL 5,319 ty déng),
Saigonbank (VDL 3,080 ty dong), Nam A Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong).

KQKD 2 quy dau nam 2018 ting trudng tich cwe. K&t thic 672018, tdng loi nhuan sau thué cta 16 ngan
hang niém yét dat 34,246 ty dong, tang 53.82% yoy. Hau hét cdc ngan hang déu ghi nhan tang trudng
duong, duy chi c6 LPB, LNST gidm 22.77% yoy. M6t s6 ngan hang cé tang trwdng loi nhudn cao bao gébm
VIB (+200.98% yoy, chi yéu nh& thu nhap |di ting manh 54.5% lén 2,256 ty déng, trong khi d6, céc chi
phi khdc hau nhu khéng tang), ACB (+ 151.22% do ngan hang hoan tat trich 1ap nhém G6 va VAMC trong
nam 2017); HDB (+141.52% yoy); TPB (+112.18% yoy); TCB (+90.02% yoy, néu loai trir thu nhap bat
thudng tlr thodi vén, LNTT tang 57.31% yoy); STB (+65.52% vyoy); MBB (+54.79% yoy); VCB (+53.32%
LNST, néu loai trir lgi nhuan thu duogc tir thu héi ng ngoai bang va thu nhép tlr thodi vén, LNTT ting
21.7% yoy); BAB (+47.26% yoy); BID (+45.14% yoy); ....
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CTG vcB BID MBB STB TCB VPB ACB HDB LPB TPB VIB
Quy mo
Vén diéu 1é (ty d) 37,234 35,978 34,187 21,605 18,852 34,966 24,963 11,259 9,810 7,500 5,842 5,644
VCSH (ty d) 68,042 58,603 53,097 31,331 23,649 47,429 32,989 18,319 16,576 9,787 9,657 9,663
Téng tai san (ty d) 1,140,081 977,682 1,268,549 333,203 400,686 300,404 293,112 309,968 191,293 175,881 126,533 127,238
Vén chi s& hitu/TTS 5.97% 5.99% 4.19% 9.40% 5.90% 15.79% 11.25% 5.91% 8.67% 5.56% 7.63% 7.59%
Tang trudng (ytd)
Téng trudng tai san 4.11% -5.56% 5.51% 6.16% 8.74% 11.51% 5.53% 9.02% 1.03% 7.62% 1.94% 3.31%
Téng trudng cho vay 9.72% 11.52% 7.18% 11.21% 10.65% 3.64% 8.87% 11.76% 15.16% 13.82% 16.31% 9.29%
Tang trudng tién gui 13.22% 7.90% 12.16% 6.64% 11.25% 8.96% 13.29% 10.94% 5.18% 14.06% 6.93% 10.17%
CASA 13.50% 28.34% 17.01% 30.46% 14.47% 22.35% 11.52% 15.36% 8.53% 21.57% 14.38% 15.01%
Cho vay/tién glti 101.77% 79.27% 96.33% 87.24% 69.32% 89.49% 131.44% 82.85% 94.92% 78.27% 98.14% 115.87%
Chéat luvgng tai san
Ty 1é no xau 1.29% 1.15% 1.49% 1.29% 3.70% 2.04% 4.07% 0.78% 1.43% 0.98% 1.17% 2.33%
Ty 1& ng x4u bao gébm 1.29% 1.15% 2.51% 1.29% 17.51% 2.04% 5.39% 0.78% 2.08% 1.72% 1.73% 3.14%
no ban cho VAMC
DPRR no xau/ Téng duv 1.44% 1.62% 1.26% 1.37% 1.27% 1.51% 1.79% 1.02% 1.14% 1.11% 1.15% 1.24%
DPRR ng X?:l%/ T6ng ng 111% 141% 85% 106% 34% 74% 44% 131% 80% 113% 99% 53%
Lai, phi pﬁzl:thu/ cho 1.69% 1.08% 1.24% 1.41% 9.64% 2.80% 2.00% 1.07% 2.59% 3.31% 1.56% 1.36%
vay
Hiéu qua kinh doanh
(ytd)
LNST (ty d) 4,237 6,431 3,942 3,040 768 4,150 3,501 2,462 1,495 546 819 921
% yoy 8.53% 52.32% 45.14% 54.79% 65.52% 90.02% 34.34% 151.22% 141.52% -22.77% 112.18% 200.98%
NIM (TTM) 2.66% 2.54% 2.98% 4.41% 2.09% 3.79% 9.00% 3.39% 4.22% 3.50% 3.39% 3.48%
CIR (TTM) 41.06% 41.35% 31.69% 39.28% -29.94% 27.94% 32.31% 44.74% 45.19% 62.28% 47.26% 48.70%
ROA (TTM) 0.70% 1.15% 0.61% 1.44% 0.39% 3.13% 2.65% 1.24% 1.41% 0.93% 1.07% 1.38%
ROE (TTM) 11.94% 20.26% 14.52% 15.06% 6.33% 25.60% 24.06% 21.51% 18.16% 15.92% 17.38% 19.06%
EPS (dong/cp) (TTM) 2,085 3,140 2,378 2,102 819 2,563 3,069 3,320 2,797 1,701 2,215 3,197
Gid tri ghi s6 (d/cp) 18,191 16,261 14,628 16,384 12,544 13,564 21,006 16,270 15,886 12,878 14,374 17,120
Plnh gia
P/E 13.48 20.57 14.84 10.92 15.51 11.04 8.57 10.36 13.89 5.94 11.85 8.88
P/B 1.54 3.97 241 1.40 1.01 2.09 1.25 2.11 2.45 0.78 1.83 1.66

Ngudn: BSC research

https://www.bsc.com.vn/ 27



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

Quan diém dau tw — Kha quan

Chuing téi duy tri dénh gida KHA QUAN d8i véi nhém ¢ phi€u ngan hang. (1) K&t qua kinh doanh 16i dwoc
ky vong tiép tuc tang trudng nhd ddy manh céc hoat déng ngoai 13i, manh dat nhiéu tiém ndng ma céic
ngan hang Viét Nam chua khai pha hét. (2) X ly no xau va tai co cdu cac TCTD yé&u kém duoc ddy manh.
Hoat déng cla cac ngan hang lanh manh hon, tudn thd nhitng quy dinh khat khe hon cla thé gidi. Nhiéu
ngan hang duoc ky vong ghi nhan chi phi du phong rdi ro thdp hon trong ndm 2018 va ghi nhan hoan
nhap dy phong hodc thu nhap khac tir xr Iy no xau. (3) Téng vén theo yéu cau cla Basel Il lam tidng quy
mo, trong s8 clia nhdm cd phiéu ngan hang trong ré chi sé thj trwdng. (4) Nhiéu ngan hang dy kién niém
yét trong ndm 2018. Tuy nhién, mdt s& yé&u t& rdi ro can chd y d6i vdi nganh ngan hang bao gom: (1) 13i
suat lién ngan hang va |3i suat huy dong tang; (2) tdc d6 ting trwdng tin dung cé thé cham lai trong nira
cudi ndm 2018 va cham lai d6i v&i cac ngadn hang chua dép (ng yéu cau vé CAR, (3) cac bién kinh té vi
md thé gidi dién bién kho ludng va cé thé tac dong tiéu cuc dén nén kinh t& Viét Nam.

Chung t6i duy tri khuyé&n nghi MUA déi vdi céc cé phiéu TCB, MBB, ACB va LPB.

M3 DTT 2018 LNST 2018 ROA ROE Gidngay Giamuc

EPS 2018 P/EFW P/B

ck (tydéng) (ty déng) 2018 2018 21/09/2018  tiéu
ACB 13,420 4,875 4,449 7.73 1.79 1.58% 26.43% 34,400 37,100
MBB 16,909 5,782 2,516 9.12 1.53 1.75% 18.66% 22,950 26,000
LPB 5,721 1,536 1,962 5.15 0.75 0.88% 15.72% 10,100 13,536
TCB* 17,954 8,115 2,321 12.19 191 2.73% 20.58% 28,300 32,800
VCB 34,370 12,117 2,914 22.17 3.86 1.13% 21.50% 64,600 N/A
CTG 31,968 8,402 1,870 15.03 1.54 0.74% 12.76% 28,100 N/A
VPB 30,075 8,640 5,501 4.78 1.25 2.91% 28.36% 26,300 N/A
HDB 12,803 3,137 2,866 13.56 2.45 1.35% 17.80% 38,850 N/A
STB 1,212 571 22.24 1.01 0.71% 5.18% 12,700 N/A

Ngudn: BSC research, VCB: chua bao gébm lgi nhuan tir thodi vén MBB, EIB
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Nganh Dau Khi [Kha Quan]

e Gia dau Brent binh quan Q2/2018 tang 47.8% yoy va tdng 11.5% so v&i quy 1/2018.

e EIA d3 nang du bdo gid dau Brent 1én mirc $73/thung vao ndm 2018 va $74/thung ndm 2019.

e Nhiéu dy 4n m&i bat dau dwoc trién khai: Sao Vang Pai Nguyét, L6 B O Mén, Sv T& Trang giai
doan 2.

e Cdc doanh nghiép phan phé&i/van chuyén khi ghi nhan két qua kinh doanh kha quan (LNST +42%)
trong khi d8, nhdm céc doanh nghiép con lai chirng kién lgi nhuén tiép tuc sut gidm manh (LNST
-78.1%).

Gia dau Brent binh quan Q2/2018 ting 47.8% yoy va ting 11.5% so v&i quy 1/2018. Duy tri d3 tang tir
cudi quy 1, gid dau ti€p tuc xu hudng tang gid trong quy 2. Xét trong quy 2, gid dau Brent dat mirc trung
binh $74.96/thung (+47.8% yoy) va tidng 11.5% so vd&i mirc gia trung binh cla 3 thang dau nam. Gia dau
hién tai dang giao dich quanh murc $78.1, trudc khi cac thong tin vé viéc du doan ngudn cung van dang
that chat va dy trir dau thd MY ti€p tuc sut giam khi cdc nha mdy loc dau dang hoat ddng 98.1% cong
suat thiét ké.

World liquid fuels production and consumption balance
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Ngudén: Bloomberg, EIA

EIA d3 nang dw bdo gida dau Brent Ién mrc $73/thung vao ndm 2018 va $74 /thung ndm 2019. Pay |3
ndi dung duoc dé cap trong bdo cdo trién vong nganh nang lwgng T9/2018. Trién vong lac quan déi vai
nganh nang lvong xuat phat tir I&nh trirng phat cdia My d6i véi linh vire dau khi cda Iran dy kién co hiéu
lwe tir thang 11 qua do sé gilip cat gidm mdt phan ngudn cung. Dy bdo xuat khau dau thé cua Iran sé
gidm khoang 19% so v&i mirc binh quan 7T/2018.

Nhiéu dw 4n méi bat dau dworc trién khai. Trong cudi T7/2018, PVN, PV Gas va cac cht mé d3 ky cac
hop déng phat trién moé Sao Vang - Pai Nguyét, dy kién d&n Q3/2020 sé bat dau khai thac dong dau va
khi thwong mai. Ngoai ra cac dy 4n khac cling ky vong s& duoc trién khai trong giai doan 2018-2019 bao
gdm (1) Du 4n L6 B O Mén, (2) Su Tl Trang — Giai doan 2. Ngoai ra, ching ti nhan thay viéc co cau lai
nhan sy cdp cao cta PVN d3 gan nhu hoan thién, qua dé ky vong gitip nganh Dau khi hoat déng hiéu qua
hon.

Két qua kinh doanh nganh dau khi trong 6 thang dau nam 2018 cai thién t6t nhung chiu sy phan héa
manh. Trong d6 nhin chung cac doanh nghiép van chuyén/phan phéi khi cé két qua kinh doanh kha
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quan hon, hudng lgi tir gid dau ting lén. Cac doanh nghiép thuong ngudn van tiép tuc gip khé khin
trong bdi canh tién doé trién khai cac du an tham do d3u tu con chdm va chi mdi cé dau hiéu khai dong
lai trong cudi ndm 2018. Téng doanh thu nganh dau khi 6T/2018 dat 61,672 ty dong (+16% yoy) va loi
nhuan sau thué dat 6,134 ty dong (+4% yoy). Tuy nhién, s phan hoa thé hién kha rd rét vai viéc GAS Ia
doanh nghiép cé sy tdng trudng manh vé LNST (+42% yoy) trong khi dé cac doanh nghiép con lai khac
da phan déu ghi nhan KQKD sut gidm do (1) Do tré cla gia dau va (2) Tién do trién khai cac du an méi
672018 con cham (C4 Réng D4 bi tam hoan).

DT 1H2018 Bién LNG Bién LNG LNST 1H2018

(ty déng) %yoy 1H2018 1H2017 (ty déng) % yoy
GAS 38,188 18% 23.0% 19.2% 5,679 42%
PVG 1,963 62% 12.4% 4.7% 6 -99%
PVS 7,665 180% 5.3% 18.3% 489 -56%
PVD 2,730 88% 0.2% 11.4% (308) N/A
PGS 3,013 5% 17.1% 19.8% 50 -8%
PVC 1,137 -31% 7.4% 9.5% (9) N/A
PGC 1,570 12% 20.5% 22.0% 78 18%
PXS 61 -92% -49.6% 6.5% (47) N/A
CNG 813 29% 12.4% 18.7% 46 -8%
PVE 751 -18% 9.4% 8.6% 8 -35%
PGD 3,782 19% 11.2% 11.3% 142 79%

Ngudn: FiinPro, BSC Research

QUAN PIEM PAU TU

BSC duy tri nhan dinh KHA QUAN vgi nganh dau khi. V&i trién vong gia dau s& duy tri tai mrc hién tai va
c6 kha nang ti€p tuc xu huéng hdi phuc trong twong lai, ching tdi ky vong ndm 2019, két qua kinh doanh
cac doanh nghiép dau khi thugng ngudn s& bat dau cai thién do y&u t6 dic thu cta nganh (D6 tré phan
anh cla gid dau thong thudng tr 6 thang dén 1 ndm). Ngoai ra, trong ndm 2019, PVN tiép tuc thuc hién
3 dy an chinh trong ndm 2018: Dy 4n Sao Vang Dai Nguyét (Nam Con Son 2), du an Suw T& Trang — Giai
Doan 2, L6 B O Mén. Néu cac du an nay thuc hién dung tién d6 thi cac doanh nghiép dau khi sé duoc
hudng loi. Ching t6i van lwu y cac ¢d phiéu dau khi trong ndm 2018 1a GAS, PVD, PVS, PVB, BSR, PLX,
OIL.

M3 DTT2018 LNST2018  EPS P/E P/B ROA ROE Giangdy  Gia muc
CK (tydéng) (tydéng) 2018 fw fw 2018 2018 21/09/2018 tiéu
GAS 70,329 10,735 5347 1655 4.01 16.33% 23.03% 115,900 N/A
PVD 4,085 322 N/A N/A 040 0.20% 0.34% 17,800 N/A
PVS 17039 879 1,809 9.56  0.66 3.24% 6.78% 23,200 23,155
PVB 207 20 935 16.47 078  4.6%  4.9% 21,300 19,600
BSR 113,789 5,425 1,761 1095 173 8.62% 15.86% 19,300 N/A
PLX* 158,000 5,000 4317 164 438  7.48%  23.3% 70,800 N/A
OlL 66,267 510 493 33.47 151 239% 4.91% 16,400 N/A

Ngudn: BSC research, * Theo ké hoach kinh doanh 2018
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Nganh Pién [Kha quan]

e San lugng dién 8 thang dau nam dat 126.05 ty kWh (+10.62% yoy).

e Dau tu xay dung nganh dién van tap trung cho cac dy an truyén tai.

e EVN tiép tuc trién khai thd tuc thodi vén tai 5 cong ty c6 phan va ti€p tuc trién khai c6 phan héa
2 téng cdng ty Phat dién | va Phat dién Il (GENCO1 va GENCO2)

e DTT tang trwdng t6t, cdc doanh nghiép trong nganh tang trung binh 33.8% yoy

San lugng dién 8 thang ndm 2018 dat 145.15 ty kWh (+11.2% yoy). San lwong dién thwong pham iy ké
8 thang dau ndm 2018 wdc dat 126.05 ty kWh tdng 10.62% yoy trong dé san lwvong thuong pham noi dia
tang 10.69%.

Pau tw xay dwng nganh dién van tap trung cho cac dw an truyén tai. Riéng trong thang 8, EVN va cac
don vi da khdi céng 10 dy an ludi dién mdi, dwa vao van hanh thém 9 dy an 110-500 kV; iy ké 8 thang
khéi cong 74 du an, dua vao van hanh 106 dy dn 110-500kV. Dy ki€n cdc dy &n ludi dién s& ti€p tuc
duoc trién khai manh do nhu cau dién ti€p tuc tdng manh & phia Nam trong khi nhiéu du an tai khu vuc
nay dang bi chdm tién do.

EVN tiép tuc trién khai tha tuc thodi von tai 5 cong ty c6 phan va tiép tuc trién khai cd phan héa 2 tong
cong ty Phat dién | va Phat dién Il (GENCO1 va GENCO?2). 5 cdng ty ¢d phan dugc thuc hién thoai von 13
Cong ty CP Co khi Dién lyc, Cong ty Tai chinh CP Dién luc, cac Cong ty CP Tu van xay dung dién 3, 4 va
Cong ty CP Phong dién Thuan Binh. D&i véi GENCO1 va GENCO2, B6 Cong Thuong d3 bdo cdo dé xuat
chinh phl cho phép duoc thyc hién c6 phan héa tai thoi diém ngay 01/01/2019. Hién tai, GENCO1 va
GENCO?2 lan lugt chiém 9.45% va 12.54% coéng suat phat dién cla ca nudc, |a 2 doanh nghiép san xuat
dién |&n hang d4au ca nudc.

Vé két qud kinh doanh. Hau hét cidc doanh nghiép nganh dién trong 6 thdng dau nam déu cé murc
doanh thu tdng trudng tét (trung binh khoang 33.8%) ngoai trir CHP (ti€n hanh dai tu trong quy I) va SBA
(do &nh hudng bédi thoi tiét). Riéng d6i véi BTP, doanh thu va Igi nhuan cla doanh nghiép tdng manh do
dwoc hudng loi nhe gid ban tam tinh cao cung véi dé 1a 16 ty gia trong ndm 2018 sut gidm manh. Doanh
thu va bién lgi nhudn gdp cla cac doanh nghiép thly dién tiép tuc dugc huwdng loi nhé thoi tiét thuan
lgi; gid nguyén vat liéu (khi, than) tdng manh cling day gia ban dién hop doéng cla cac cong ty nhiét dién.

Wi sinphim DTTIUBE oy g g NSTIROIS
1H2018 1H2017

POW Nhiét dién 17,822 15.0% 13.9% 14.4% 1325 25.5%
NT2 Nhiét dién 4,030 13.5% 15.5% 22.3% 504 10.4%
PPC Nhiét dién 4,017 27.2% 15.3% 15.9% 715 20.5%
BTP Nhiét dién 790 105.0% 11.8% -4.9% 116 N/A
NBP Nhiét dién 342 7.0% 5.3% 7.4% 4 -18.4%
VSH Thay dién 411 28.9% 72.0% 66.8% 262 33.3%
TMP Thuy dién 406 12.4% 65.3% 59.6% 210 29.4%
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DTT 1H2018 (ty Bien Bien | NST 1H2018

Ma San pham dbng) %YoY LNG LNG (ty dong) %YoY
1H2018 1H2017

TBC Thay dién 193 45.4% 67.4% 60.1% 106 60.9%
SEB Thay dién 182 -5.1% 73.1% 74.7% 110 -6.0%
SBA Thay dién 118 -15.8% 71.9% 68.4% 46 -15.7%
SID Thuy dién 213 -0.3% 58.9% 61.0% 94 6.4%
SHP Thay dién 210 -5.3% 34.5% 37.8% 17 -14.3%
HJS Thay dién 93 -1.1% 47.7% 45.5% 29 19.4%
PIC Thay dién 61 36.7% 66.1% 72.8% 28 -4.1%
CHP Thay dién 155 -62.3% 21.5% 66.4% -19 -1

Ngudn: FiinPro, BSC research

Quan diém dau tw — Kha Quan

Chuing t6i duy tri danh gia KHA QUAN cho cac doanh nghiép nganh dién. Cac doanh nghiép dién cd tinh
8n dinh cao, c6 tirc déu, beta nganh & murc thap vi vay déu la cac cd phi€u cé tinh phong thd. Nhu ciu
dién tiép tuc gia tang, gid ban dién dugc cai thién s& la déng luc ting trudng chinh cda cdc doanh nghiép

dién trong thoi gian sap tdi. Ngoai cac doanh nghiép san xuat dién, nhém céc ¢6 phiéu lién quan dén vat
tw xay dwng va xay lap dién dy kién ciling s& duwoc huwdng loi khi cac dy an truyén tai dién van lién tuc
duoc trién khai do nhu ciu dién & cao & khu vyc phia Nam.

PC1- MUA - Gid muyc tiéu: 37,280 déng/CP — Upside: 30.45%.

PC1 Ia doanh nghiép hang dau trong linh vuc xay 13p dién, dugc hudng loi tryc tiép tir xu huédng
xay dwng cdc nha may dién mat troi va cdc dudng day truyén tai Ién. Téng doanh thu ki mai
trong 8 thang dau nam dat 2,300 ty dong, trong d6 80% la ki cho cac dy én ngoai EVN, trong d6
ndi bat 13 cac dy 4n dién mat troi, cdc dy an xay dwng cap ngdm & khu vyee ndi thanh Ha Nbi.
Bién loi nhuan sau thué mang xay 1ap dy kién & mirc khodng 9%.

PC1 ciing 13 don vi hang dau trong linh vic san xuat cot dién vdi téng cong suat Idn nhat ca
nudc (khoang 50 nghin tan), san phdm cla PC1 khoéng chi dugc tiéu thu trong nwdc ma con
duogc xuat khau. Hién tai, PC1 dang xuat khau san pham sang Banglades va chuin bj cho hop
doéng xuat khau sang Indonesia.

Mang thdy dién: Cac nha mdy dién cha PC1 hién tai déu dang dwoc hudng gid ban dién theo
bi€u gid chi phi tranh duwoc, bién lgi nhudn gdp dat 64% va bién lgi nhuan rong dat trén 40%
tuwong ddi cao so véi trung binh nganh. Nam 2018, PC1 s& dwa vao hoat déng thém du dn Méng
An, ki vong tang trwdng mang thly dién m 2018 vao khodng 120% va sé tiép tuc dugc duy tri
trong thoi gian sap t&i khi PC1 s& ti€p tuc xay dwng cac dy an thay dién cé téng cong suat
khoang 100 MW.

B4t dong san: Tuy khdng phai 1a 1 doanh nghiép chuyén trong linh vwc BDS tuy nhién PC1 dat
muc tiéu sé dua ra thj truong mdi ndm 1 du an. Ndm 2018 PC1 s& ghi nhan dy 4n M§ Dinh véi
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murc doanh thu khodng 1,200 ty va khoang 200 ty dong loi nhudn. Dy 4n Triéu Khic dang duoc
doanh nghiép trién khai va d3 bat dau cé khach hang quan tam.

GEX— MUA - Gid muc tiéu: 40,000 dong/CP — Upside: 44%.

Chung tdi danh gid cao c6 phiéu GEX- Téng cong ty thiét bi dién Viét Nam nhd vj thé vuot tréi va kha

nang sinh 1o dai han & nhiéu Iinh vic hoat déng

Mang thiét bj dién: Ki vong lgi nhuan cla mang thiét bj dién ting trudng & mic 10-15%/nam
nhd (1) nhu cau dau tu cho ludi dién truyén tai va phan phdi cao, (2) GEX sé gia ting s& hitu cla
minh & céc cdng ty thiét bj dién 1én 100% két hop chuyén giao quyén s& hitu cac cong ty nay tap
trung vé Gelex Electrics dé tap trung quan ly, tiét giam chi phi diéu hanh.

Mang logistic: GEX s& hitu chudi logistic twong d6i day du véi hé théng kho bdi, cdng , van
chuyén dudng thly bang xa lan, ... (cdng ty Gelex Logistic dé phu trach). Ngan han, mang logistic
cla GEX s& tang trwdng khi nhu cau van chuyén tang theo téc dé tang trudng cla nén kinh té.
Vé dai han, mang logistic s& trién khai cadc du an nhu mé rdong thém cang Long Binh, trién khai 2
du &n logisctic center (khu cung cap day du cdc dich vu logistic cia GEX cling nhu 1a noi trung
bay quang ba hang hda cho khach hang- 1a san phdm méi chua cé & thi truvdng Viét Nam) trén 2
khu d4t c6 sn & Gia LAm (35ha) va Quan 9 (20ha)

Mang dién va nudc: Hién tai du an dién mat troi cla GEX (cdng sudt 50mW-téng dau tu 46 triéu
USD) dang trién khai ding tién dé va dy kién s& hoa ludi dién vao gitra thang 6/2019. V&i t6c do
trién khai nhanh, dy an dién clia GEX 13 1 trong 2 dy &n dau tién ki duwoc hop déng bao tiéu
100% v@i EVN. Doi v&i mang cung cdp nudc, nha mdy nudc (VCW) clia GEX da hoan thanh giai
doan 1 nang cong suat 1én 300 nghin m>/ngay va dy kién sé& ting cong suat Ién 600 nghin
m>/ngay va hon 1 triéu m*/ngay theo k& hoach trong cac nam tiép theo. V&i ngudn nudc duoc
1y tir S6ng D3, cd chat lvgng tdt nhat trong 3 hé thdng séng chdy qua Ha Noi, VCW dy kién s&
duoc hudng loi tir xu hudng giam thiéu sir dung nwdc ngam dé dam bao chat lvgng nudc cla
chinh pha va thanh phd. Ching téi dy ki€n mang dién va mang nudc sé& dem lai ngudn tién 8n
dinh trong cdc nam tdi gitp tdp doan cé ngudn lyc dé trién khai cadc dy an & cac mang kinh
doanh khac.

Mang BDS: Trong qua trinh di d&i cdc nha mdy cla cdc cong ty thiét bj dién trong ndi thanh theo
yéu cau cla nha nudc, da dé lai cho GEX quy dat kha t6t dé trién khai cac dy an BDS. Cong ty dw
kién s& xay dung cac dy an khach san, cac khu van phong, trung tdm thuwong mai dé dem lai
dong tién én dinh, dy kién cac dy 4n s& duoc trién khai xy dung trong vong 3 nam. C6 thé ké
dén mot vai dy an rat tiém ndng cé vi tri dep cla GEX ndm trong k& hoach cla tap doan: dy an
s6 10 Tran Nguyén H3n (1ha-ngay canh khu vuc H6 Guwom) s& xay dung thanh 2 khdch san 4va 5
sao, trién khai vao quy 3/2019 téng dau tu khodng 200 triéu USD va s& tim ddi tac dé hop tac
dau tu; du an Sowaco mién Péng (4.3ha- cubi metro thanh phd) xay dwng trung tdm thuwong
mai, du an Cadivi Nam Ki Kh&i Nghia xdy dung toa thap van phong,....

POW- Theo doi

San lwong dién tiéu thu cad nudc tiép tuc tdng tredng & mirc trén 10%. 8 thang dau ndm san
lwong tiéu thu cd nudc ting trwdng tot & mirc 10.62% so vdi cung ki ndm 2017, dac biét 1a khu
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vie mién Nam khi gan 30% nhu cau dién tai khu viec ndy van phai phu thudc vao ngudn dién
truyén tai tr mién Bac va mién Trung. Hiép hdi Ning lwvong dy bdo khu virc mién Nam sé& doi
mat vdi tinh trang thi€u dién nghiém trong vao ndm 2020-2021 v&i mirc thi€u hut khodng 1.2 -
1.6 ty kWh mdi ndm do cac ngudn dién khdng ddp &ng dwoc nhu cau phu tai. Pay 13 lgi thé Ién
d6i vai POW khi hau hét cac du an cia POW déu duoc dat tai khu vire mién Nam.

Tang trudng cdng suat tir hai dw an Nhon Trach 3 va Nhon Trach 4. PVN d3 chuyén giao 2 du an
Nhon Trach 3 va Nhon Trach 4 cho POW vao ndm 2017, 2 dy an vdi téng cdng suat |a 1500 mW
(2x750mW) s& tang téng cong suat cia POW Ién mirc 5,700 mW (+35%). Hai du é4n Nhon Trach 3
va Nhon Trach 4. 2 nha may du kién duoc dit tai khu cong nghiép Ong Kéo, trung tam ctia 3 khu
vuc phu tai I&n cla mién Nam 13 TP.H6 Chi Minh, Déng Nai va Ba Rja-Viing Tau. V&i vi tri dac dia,
chiing t6i tin rang sau khi 2 dy 4n nay duoc dwa vao hoat dong sé cé hiéu qua cao, hd tro cho
POW duy tri vi thé 1a doanh nghiép cé san lwvong top dau ca nudec.

Nha may Ca Mau 1 va Ca Mau 2 lan lugt hét khau hao vao ndam 2019 va 2020. Chi phi khau hao
mdi nha mdy vao khoang 500 ty dong, Vi viéc cac hop dong mua ban dién van con hiéu lyc do
do toan bd chi phi tiét gidm dugc sé di vao loi nhudn. Dy kién EPS cha POW s& tang thém 320
doéng/cé phiéu.

Chi phi 13i vay dy kién gidm manh trong thoi gian tdi. Véi viec POW s& chi trd khoang 4,7 nghin
ty dong, dv kién chi phi |3i vay cia POW s& giam khoang 200-300 ty déng/nam (twong duwong
khoang 25% chi phi 1di vay hang ndm). Tuy nhién vd&i viéc trién khai thém 2 dy dn mdi, dy kién
POW s& phai vay thém khoang 840 triéu USD (khoang 19 nghin ty déng) do dé 13i vay cia POW
s& c6 xu huwdng tang tré lai sau 3-4 ndm tdi khi thoi gian an han khi xay dung két thic.

Ma DTT 2018 LNST 2018 EPS P/E P/B ROA ROE Giangay Gid muc

CK (ty déng)  (ty déng) 2018 fw fw 2018 2018 21/09/18 tiéu
PPC 6,613 877 2,688 6.98 1.0 11.46% 15.90% 18,750 21,202
NT2 8,071 849 2,958 899 2.09 7.74% 14.80% 26,600 30,200
PC1 5,838 558 4,140 6.84 11 7.18% 17.26% 28,300 37,280
GEX 13,757 1,340 3,300 842 161 7.95% 17.53% 27,800 40,000
POW 32,383 2,659 1,221 13.02 148 476% 8.75% 15,900 N/A
REE 5,060 1,611 5,196 6.93 201 9.95% 15.13% 36,000 40,195

Ngudn: BSC Research
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Nganh Cong nghé théng tin [Kha quan]

e Trong 1H2018, doanh thu dich vu vién thdng wdc dat 182 nghin ty dong (+4.83% yoy). S6 lwgng thué
bao dién thoai di d6ng dat 136 triéu thué bao, s6 thué bao dién thoai c6 dinh dat 5 triéu thué bao.

e Trong 1H2018, doanh thu trong Iinh viee CNTT wédc dat 1,026 nghin ty déng (+16.15% yoy), trong dé,
xuat khau CNTT dat 918 nghin ty dong (+16.21% yoy).

Theo Bd Théng tin va Truyén thdng, trong 6 thang dau ndm 2018, téng doanh thu phat sinh trong linh
vre Céng nghiép CNTT udc dat 1,026,000 ty dong (tdng khodng 16.15% so vdi cung ky ndm 2017), trong
dé doanh thu phan cirng wéc dat 912,800 ty dong. Xuat khau CNTT dat 918,384 ty dong, ting 16.21% so
v&i cung ky nam 2017.

BO Thong tin va Truyén thong cho biét doanh thu dich vu vién thong wéc tinh 6 thang dau ndm 2018
dat 181,948 ty déng, dat khodng 49% so vai ké hoach (tdng 4.83% so véi cung ky ndm 2017). S6 thué
bao dién thoai di ddng dé&n thoi diém gitta ndm vao khoang 136 triéu thué bao, tang 10.28% so vdi cung
ky ndm 2017, trong d6 thué bao 4G ting 53%. S& thué bao dién thoai c¢d dinh dat khoang 5 triéu thué
bao.

Ngay 28.8.2018, Thu twéng ky Quyét dinh thanh 13p Uy ban Quéc gia vé Chinh phu dién tir, hudng t&i
Chinh pht s8, nén kinh t& s6 va xa hoi s6, tao thuan lgi cho viéc trién khai Cdch mang céng nghiép lan
th& 4 tai Viét Nam.

K&t qua kinh doanh 1H2018 Ngoai trir FPT c6 tdc dd ting trwdng doanh thu 4m do khéng con sat nhap
v@i CTCP Ban 1é Ky thuat s& FPT va CTCP Synnex FPT, ca hai doanh nghiép déu cé tdc d6 tang trudng
LNST cao. Xuat khadu phan mém tai thi trudng Nhat Ban badt canh tranh hon, do ddi thid chinh |a cac cong
ty Trung Qudc hién tap trung trd lai thi trwdng ndi dia.

. DTT 1H2018 . BienLNG  BiénLNG  LNST1H2018
Ma (ty dbng) %Yoy 1H2018 1H2017 (ty dong) %YoY
FPT 10,225 -47.2% 37.7% 23.3% 1,412 16.6%
CMG 2,247 6.7% 17.4% 14.3% 78 34.8%

Ngudn: FiinPro, BSC Research
Quan diém dau tw — Kha quan

Ching t6i van duy tri Quan diém KHA QUAN d6i véi nganh CNTT — Vién thong. Ching toi tiép tuc lac
quan d6i vdi trién vong cta FPT, CMG do tiém ning tang trwdng cua thj trudng xuat khau phan mém va
Internet bang réng.

M3 DTT 2018 LNST 2018 P/E ROA ROE Giangay Gida muc
) e s EPS 2018 P/B fw N
CK (tydong) (ty dong) fw 2018 2018 21/09/18 tiéu
FPT 21,900 3,042 3,994 11.49 2.62 11.7% 22.4% 45,900 52,819
CMG 5,008 205 2,853 8.06 1.33 12.3% 20.1% 23,000 27,103

Ngudn: BSC research
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Nganh Bao hiém phi nhan tho [Kha quan]

e Doanh thu phi bao hiém phi nhan tho 6 thang dau ndm tang trudng 13% so vadi cung ki.

e Bao hiém sirc khée tiép tuc 13 dong luc tang trudng chinh cho nganh bao hiém phi nhan tho
(+24% yoy, chiém 30% téng doanh thu)

e Loinhuan tai chinh dy kién dwoc cai thién khi i suat huy déng cac ngdn hang tang.

e K&t qua kinh doanh cé su phan hoa rd rét.

Thi trwérng bao hiém 6 thang dau ndm duy tri ting trwdng tich cwe. Doanh thu phi bao hiém toan thi
trwdng 6 thang wdc tinh tang 23% so vdi cung ky ndm 2017, trong d6: doanh thu phi bao hiém phi nhan
tho tdng 13%, doanh thu phi bao hiém nhan tho tang 32%.

Bao hiém sirc khoe tiép tuc la dong lwc ting trwdng chinh cho nganh bao hiém phi nhan tho. Bdo hiém
xe co gidi tiép tuc chi€ém thi phan cao nhat vdi doanh thu 7,088 ty déng (tang 7% va chiém 32.5% téng
doanh thu); doanh thu bao hiém strc khoe tiép tuc ting trudng manh (+24% yoy) dat mirc 6,523 ty dong.
B3o hiém sirc khde ting manh khi nhu cau tang theo tang trwdng kinh té, cung véi d6 cac doanh nghiép
bao hiém ciling chu trong tung ra da dang san pham, do dé chiing téi ki vong mang bao hiém sirc khoe sé&
tiép tuc 1 dong luc ting trudng chinh cla bdo hiém phi nhan tho. Cac mang bao hiém khac: Bao hiém
tai san va thiét hai dat doanh thu 2,877 ty dong, gidam 5%, chiém ty trong 13.2%. Bdo hiém chay né dat
doanh thu 1,786 ty déng, ting trwéng 7%, chiém ty trong 8.2%. Bdo hiém hang hda van chuyén dat
doanh thu 1,147 ty déng, giam 1%, chiém ty trong 5.3%. Bao hiém than tau va trach nhiém dan sy cha
tau dat doanh thu 1,020 ty déng, tang trudng 3%, chiém ty trong 4.7%.

Lgi nhudn tai chinh dv kién dworc cdi thién khi 13i sudt huy déng cac ngdn hang tang. L3i suat huy déng
cla nhiéu ngan hang d3 tang Ién 0.1%-0.2% tuy ki han. Ching t6i dy bao 13i suat huy déng clia cac ngan
hang s& tiép tuc xu hudng tang nhe trong thoi gian téi (tuy thudc vao nhu cdu vén cla tirng ngdn hang
ma murc ting sé khac nhau), day 13 diém tich cyc dén lgi nhuan cla céc cong ty bdo hiém phi nhan tho
khi tién gtri luén chiém khodng trén 70% danh muc dau tu cta doanh nghiép.

K&t qua kinh doanh c6 sw phan héa rd rét. K&t qua kinh doanh ctia cdc doanh nghiép bao hiém trong 6
thang dau ndm hau hét déu cé sy tang trudng tuy nhién mirc tdng cla cdc doanh nghiép khdng déng
déu, chd yéu dén tir chinh sach ban hang khac biét gitta cdc doanh nghiép. Ty |& bdi thudng va combined
ratio clia cac doanh nghiép trong ndm 2018 déu d3 dugc cai thién, nguyén nhan do nhiéu doanh nghiép
da bat dau 4p dung cong nghé vao mdt phan hodc toan bd chu trinh quan ly, giup danh gia chinh xac
hon rdi ro cho tirng hop déng va gidm thiéu chi phi. Thi trwong chirng khodn quy 2 chirng kién sy sut
gidm manh khién hau hét cac doanh nghiép phai trich 1ap du phong dau tv 1am anh huéng x3u téi loi
nhuan tai chinh cha mét sé cac doanh nghiép trong nam 2018. Loi nhuan chung cla cdc doanh nghiép
b3o hiém phi nhan tho trong nlra dau ndm 2018 vi thé ciing bi phan hda kha rd rét.
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PVI BMI PTI MIG BIC PGI

Doanh thu phi géc 6 thang 2018 3,623,429 1,665,213 1,920,213 792,390 1,009,542 1,352,108
%yoy 2.17% 2.77% 28.34% -13.19% 10.64% 11.73%
% b6i thwérng 1H/2018 32.00% 39.98% 49.95% 47.28% 36.49% 52.02%
% b6i thwérng 1H/2017 39.40% 40.24% 61.75% 29.30% 32.68% 51.80%
Combined ratio 1H/2018 98.30% 97.71% 99.45% 97.50% 100.80% 93.44%
Combined ratio 1H/2017 98.20% 99.95% 101.36% 98.37% 99.89% 99.99%
Lgii nhuan tai chinh 1H/2018 223,019 74,813 25,225 64,107 130,360 21,705
%yoy -7.64% -25.00% -63.08% 4.61% 44.53% -77.30%
LNTT 1H/2018 307,576 166,043 40,321 92,444 125,987 91,181
%yoy -4.77% 50.37% -34.17% 24.59% 37.50% -6.22%

Quan diém dau tw — Kha quan

Ngudn: Bdo cdo tai chinh cdc doanh nghiép, BSC Research

Chuing t6i danh gia KHA QUAN d8i v&i nganh bao hiém phi nhan tho. Nganh bao hiém phi nhan tho van
tiép tuc tang trudng trén 10% nhd& vao tang trudng kinh té ti€p tuc duy tri & murc cao, dac biét 1a mang
bdo hiém sirc khde, tai chinh véi téc d6 ting trwdng trén 20%. Cac doanh nghiép bdo hiém dang duoc

giao dich vd&i murc gid kha ré (hién déu giao dich ngang hodc thap hon gid tri s6 sach). L3i suat tiét kiém
va loi tire trdi phiu co xu huwdng cai thién s& tac dong tich cuc dén Igi nhuan tai chinh cla cic doanh
nghiép bao hiém (tién gli va tréi phi€u chiém khoang 80-85% danh muc d4u tu) trong nlra cudi 2018 va

nam 2019.
Ma DTT 2018 LNST 2018 EPS 2018 P/E P/B ROA ROE Gid ngay Gida muc
CK (ty ddng) (ty déng) W fw 2018 2018 21/09/18 tiéu
PVI 7,471 616.6 2,632 12.35 1.12 3% 8.33% 32,500 37,830
BMI 4,165 243.3 2,098 11.3 0.96 4.42% 9.21% 23,700 31,332
MIG 2,349 95 1,181 10.75 1.06 2.1% 8.6% 12,700 16,393

Nguén: BSC Research
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Nganh Bat Dong San [Kha Quan]

e SO lwgng can hd giao dich giam 52.7% qoq & HCM va giam 9.1% qgog & HN do ngudn cung han
ché.

e Gid ban binh quan tang 3.6% yoy & H6 Chi Minh, tuy nhién giam 4.9% yoy & Ha Noi

e K&t qud kinh doanh Q2/2018 cQa nganh bat ddng san duy tri mirc ting trudng cao so vdi cung ky
tang [an lugt 79.0% véi doanh thu va 120.5% véi LNST.

e Sy phan héa nganh bat dau quay trd lai xu hudng rd rét hon.

Thi trwdng bat ddng san c6 dau hiéu chirng lai do ngudn cung han ché. Theo sé liéu cda JLL, tai thanh
phd HCM, lwgng cdn hd giao dich trong Q2/2018 dat 7,374 can hd (-19.4% yoy va -52.7% QoQ), trong
khi d6 tai Ha N&i, lvgng cdn hd giao dich dat 8,549 can hd (+22% yoy va -9.1% QoQ). Ngudn cung cdn hd
m& ban mdi trong Q2/2018 bi han ché rd nét do (1) Thi truong bat dau cé dau hiéu ha nhiét va tram
I3ng hon va (2)Tam ly than trong do sy ¢d chdy chung cu Carina vao cudi thang 3/2018. Cu thé, s6 lugng
can hd giao dich trong Q3/2018 tai thanh phd H6 Chi Minh 13 6,947 cin (-49% QoQ), tai HN 1a 8,180 cin
(-8% QoQ), trong d6 da phan tap trung & phan khuc trung cap chiém 70% tai HCM va 56% tai HN. Chuing
t6i cho rang s6 lwong cin ho giao dich thanh cdng cao hon s8 lwvgng mé ban méi chl yéu do tinh trang
khan ngudn cung hién tai.

Chung toi luu y ngudn cung mé ban méi dugc tinh dua trén viéc da chinh thirc ky két hop déng mua
ban (Sau khi hoan thién méng). BSC cho rang thj trudng bat dong san dang bat dau cé nhitng dau hiéu
chitng lai dang ké théng qua viéc (1) Chu dau tu gidn thoi gian cong bd cdc dy an mdi va (2) Lai suat cho
vay dang ¢ dau hiéu nhich dan Ién, (3) Tién dd xin gidy phép xay dwng cling bi chadm lai cling nhu tiéu
chuin chat lvgng va an toan phong chay chira chdy dwoc wu tién 1én dau.

Gia ban binh quan cla thj trwong thi cap & H6 Chi Minh va Ha Ni c6 dién bién trai chiéu. Cu thé, gia
bén cdn ho so cp tai thanh phd H6 Chi Minh ting nhe (+0.8% QoQ va 3.6% YoY) va Ha Noi gidm nhe (-
0.8% QoQ va 4.9% YoY).

H® Chi Minh Ha Noi
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140,000 160,000 8.0%
120,000 8.0% 140,000 .
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60,000 4.0%

§ 60,000 0.0%
40,000 2.0% 40,000 .
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U G R U G RGN G v o SRR IR R R R CIR CR C4
MM PSS A U A Ol Al L A Sl il o S
B Cung hoan thanh (can) B M& ban mai (can) m Cung hoan thanh (can) m M& ban mai (can)
Sé lwgng giao dich (c&n) % tang gia (theo n&m) Sé lwong giao dich (c&n) % tang gia (theo n&m)

Ngudn: JLL, BSC Research
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Két qua kinh doanh Q2/2018 cia nganh bat dong san duy tri mirc tang trwdng cao so véi cung ky:
doanh thu ting 54.1% va LNST ting 139%. Theo théng ké cla chung t6i, tong doanh thu cla nganh
Q2/2018 dat 50,847 nghin ty dong (+54.1% yoy), LNST dat 12,958 nghin ty dong (+139.0% yoy). VHM va
VRE van tiép tuc déng goép chinh trong ting trwdng doanh thu nganh, chiém 37% doanh thu va 71% loi
nhuén sau thué. Néu loai trir VHM va cdc nhom céng ty lién quan tdi VIC, doanh thu va LNST [an lugt dat
12,764 ty dong (+28.3% yoy) va 3,758 ty dong (+5.9% yoy).

Sw phan héa nganh bat dau quay tr& lai xu hwéng ré rét hon. Sy phan héa trong nganh tiép tuc thé
hién ré hon khi cé 36/65 doanh nghiép c6 KQKD tang trudng so vdi cung ky chiém ty 18 55%, so vdi ty |1&
Q1/2018 13 63%. BSC ciing cho rang sy sut giam vé KQKD mot phan dén tir thoi diém ban giao, tuy nhién
KQKD 6T cudi ndm 2018 sé& kha quan hon do day la thoi diém ban giao nhiéu dy an I&n cla cac doanh
nghiép nhu Jamila (KDH), Mizuki (NLG), Opal Garden & Lux Garden (DXG) va The Sun Avenue & Sunrise
Riverside & Richstar (NVL).

KH tra KH Tra

DT DT LNST LNST Hang tian tian

Ma 1H2018 1H2017 % YoY 1H2018 1H2017 % YoY ton kho , j
(tyd)  (tyd) (tyd)  (tyd) g o wwed

(t? d) HTK
VIC 60,692 35,194 72% 1,094 1,846 -41% 54,358 39,251 72%
VHM 15,527 5,173 200% 8,039 775 937% 36,789 18,674 51%
VRE 3,134 2,734 15% 1,161 1,100 6% 2,294 2,228 97%
NVL 4,290 3,333 29% 723 834 -13% 31,448 11,278 36%
KDH 929 1,955 -53% 236 233.6 1% 5,269 1,264 24%
PDR 443 589 -25% 241 126 92% 6,451 50 1%
KBC 1,004 484 107% 269 414 -35% 8,265 356 4%
DXG 1,947 879 121% 432 203 113% 3,698 1,329 36%
NLG 1,410 1,262 12% 215 310 -31% 3,665 806 22%
DIG 997 586 70% 73 8 852% 3,297 960 29%

HDG 649 755 -14% 36 (20) -280% 3,684 3,900 106%
SCR 1,841 550 235% 179 68 165% 4,495 2,071 46%
TDH 1,175 754 56% 75 87 -14% 523 34 7%

Ngudn: FiinPro, BSC Research
Quan diém dau tw — Kha quan

Chuing t6i danh gia KHA QUAN v&i cac c8 phiéu trong nganh bat dong san trong Q4/2018 nhér vao diém
roi ban giao cac dy &n va hach todn doanh thu. Tuy nhién, ching téi cling cé thay su chitng lai vé nguén
cung mdi cla thj trudng trong Q2 va Q3/2018 va thj trwdng bat ddng san ciling dang ha nhiét, cung véi
dd 13i suat cho vay cé xu hudng nhich dan Ién cling 1a mot trong cac yéu t6 can dac biét luu y. BSC tiép
tuc dénh gia tich cuc véi nhitng chi dau tw c6 san pham chat lwgng va tién dd ban hang tét, uy tin nhu
VHM, KDH, DXG, NLG, HDG. Ngoai ra, BSC ciling theo ddi thém nhiéu m3 bat dong san mdi vira mdi 1én
san nhu VPI, Cenland, HPX...
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DTT LNST . Gia
3 EPS P/IE  P/B ROA ROE Gia ngay
Ma CK 2018 2018 muc
X i 2018 fw fw 2018 2018  21/09/18 »
(ty d) (ty d) tiéu
DXG 5,027 1314 3919 66 13  24%  10% 29,800 33460
’ ’ B . . 270 17 ,
VHM 72640 17,686 6550 160 196  142%  33.1% 104000 145 000
NLG 3,874 792 3253 108 09  17.9%  7.1% 32,400 38950
KDH 3,854 742 1915 162 162  811% 517% 33,200 N/A

Ngudn: BSC Research
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Nganh Tiéu Dung [Kha Quan]

e Hoat dong thwong mai dich vu 972018 tiép tuc kha quan véi téc do tang trudng 12% Yoy.
e T8¢ dd tdng trwdng nganh hang tiéu dung nhanh (FMCG) VN gidm 0.8% - 1.3% YoY H1/2018.

e BSCddanh gia KHA QUAN vd&i nganh tiéu dung. Khuyén nghi mua: PNJ, MWG, va FRT.

Hoat déng thwong mai dich vu 972018 tiép tuc kha quan nhé vao sirc mua tiéu dung ting cao. Doanh
thu ban & hang hda 972018 dat 2,433.1 ngan ty dong (+12% YoY) chiém 75.2% téng mirc ban 1é hang
héa va doanh thu dich vu tiéu dung. Ching téi danh gia tiéu dung tiép tuc tang trudng nhd vao tinh hinh
kinh té& Viét Nam cé phan cdi thién hon trudc véi (1) GDP dau ngudi cda Vit Nam 9T2018 uwdc dat USD
1,621.2 (+5.54% YoY), (2) Tang 1&p trung lwu tang Ién 42.5% trong nam 2016 tlr mirc 42.2% nam 2014
theo bdo cdo clia World Bank.

Doanh thu nganh tiéu dung
(Pon vi: nghin ty déng)
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12.0%
800 10.0%
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4.0%
7 2.0%
' 0.0%
1Q18 2Q18 3Q18
mmmm TGng doanh thu tiéu dung mmmm B3n |é hang hoa

e T&ng trudng % YOY - Téng == Tang trwéng % YoY - BLHH

Nguén: GSO, BSC Research

Tdc d6 ting trwdng nganh hang tiéu dung nhanh (FMCG) giam 0.8% - 1.3% YoY H1/2018. Téc d6 nay
cla Viét Nam hién dang gidm vé vi tri thir 3 H1/2018 tir vi tri thir 1 trong H1/2017 & khu vue Péng Nam
A (theo Kantar World Panel). Trong d6, t6c d6 tang trwdng FMCG cla thanh thj va ndng thén & Viét Nam
[an lugt 3.6% va 4.1% YoY. Cu thé, nganh hang thirc udng tdng manh nhat cta Viét Nam 1a 10.4% YoY va
nganh sita gidm manh nhat vé&i -3.7% YoY. Qua dé, ching tdi cho rang nganh FMCG cla Viét Nam hién
dang cham lai téc d6 gidm dan do (1) Hién dan s& Viét Nam d3 qua khdi dan sé vang va toc dé tang dan
s6 dang cham dan déu (2) Ngudi Viét Nam cé xu hudng tiép kiém hon do s¢ khdng hodng kinh té xay ra.
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Téng Quan Tiéu Dun Viét Nam Viét Nam . I . .
Asiagc?z 2018 (% YoY? (thémh thi) (n6|.1g thén) Indonesia Phillippines Malaysia ThdiLan

Téng Tiéu dung nhanh 3.6 4.1 4.2 3.9 13 3.9
Thyc pham 2.3 0.5 5.1 3.8 4.1 3.8
D6 uéng 10.4 6.3 7.5 -0.9 -1.2 -0.9
Sira -3.7 1.4 -1.8 7.8 -3 7.8

Cham sAc nha cira 6.2 7.5 3.5 5 2.2 5
Cham soc ca nhan 10.2 12 4.9 4.6 0.3 4.6

Ngudn: Kantar World Panel

K&t qua kinh doanh nganh tiéu dung trong 6 thang dau nidm 2018 cai thién tap trung & cic doanh
nghiép thuc pham va d6 udng. Ching téi danh gid cdc mat hang thuc pham va d6 uéng (F&B) hién dang
dan b3o hoa véi téc do ting trwdng chdm dan qua cac ndm véi sy canh tranh khic nghiét vé gid ciing
nhu cdc mat hang nhap khau clia cac nwdc Pdng Nam A khi cac loai thué€ nhap khau sap vé 0% theo cac
hiép dinh thuwong mai ty do (FTA) trong khu vuc. Cac doanh nghiép F&B nhu VNM, MSN, SAB, va MCH
c6 téng doanh thu 1én dén 68.4 ngan ty (+4.35% YoY), chiém ty trong cao nhat 1a 26.3% va LNST 1a 11.3
ngan ty (+18% YoY). Xép th& hai 1a nganh ban 1é véi hai doanh nghiép I&n MWG va FRT véi téng doanh
thu 52.4 ngan ty (+38.17% YoY) chiém ty trong 20.15% va LNST la 1.7 ngan ty (+42.6% YoY). Téng doanh
thu nganh tiéu dung 6T/2018 cQa 243 cong ty niém yét dat 259,966 ty déng (+14.13% YoY) va lgi nhuan
sau thué dat 22,696.5 ty dong (+23.65% YoY). Tuy nhién, néu trir di doanh thu tai chinh cdia MSN trong
1H2018 13 1,477 ty ddng, LNST cla nganh tiéu dung chi dat 21,219 ty dong (+26.3% YoY).

. . . DTT1H2018 Bién LNG  BiénLNG  LNST 1H2018

Ma  Sanpham .. song) %YoY 1H2018  1H2017 (ty dbng) %YoY
PNJ Ban I& 7,357 34.3% 18.4% 17.4% 517 36.8%
MWG  Béanlé 44,570 42.7% 17.6% 16.9% 1540 43.9%
FRT Bén Ié 7,448 17.2% 13.2% 13.3% 147 29.8%
VNM Stra 25,823 1.7% 46.3% 48.7% 5361 -8.4%
GTN Sira 1,535 126.1% 17.5% 12.1% 92 3.4%
SAB Bia 16,980 8.5% 23.8% 27.4% 2447 -4.7%
BHN Bia 4,338 2.6% 24.9% 27.0% 325 3.8%
MSN  Tiéudung 17,458 3.1% 31.9% 29.6% 3418 560.2%
KDC D3u &n 3,781 28.4% 17.7% 21.7% 48 -88.3%

Ngudn: BSC, Bloomberg

QUAN PIEM PAU TU

BSC duy tri nhan dinh Khd Quan v&i nganh tiéu dung. Ching t8i ddnh gid nganh tiéu dung 2018 sé tiép
tuc ting trwdng trung binh tr 7% - 15% vdi gia dinh mai trvdng kinh té van ting trudng t&t véi GDP tiang
2018 duy tri & murc tlr 6.7% - 7%, ti 1€ lam phat duy tri dudi 4% va chi sé san xuat cong nghiép dao déng
+11% YoY. D&i véi nganh F&B, ching t6i van gitr quan diém hién tai thj tredng dang bio hoa do dé6 ting
trudng sé khdng con cao (du bdo khodng 6% - 8%) trong 2018 va bién lgi nhun sé cai thién khi chi phi
nguyén vat liéu sdn xuit cé xu hudng gidm trong 2H2018. PG&i véi nganh tiéu dung ban 18, ching toi
danh gia kha quan vdi tdc déc tang trwdng trén 2 con s6, dao dong tr 11% - 15% nhwng ching téi lwu y
ddi véi nganh ban 1é d6 dién tlr, t6c d6 tdng trudng dang chdm lai do duv dia tang khéng con nhiéu.
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Chung tdi khuy&n nghi Mua cdc c6 phiéu tiéu dung trong ndm 2018 |1a PNJ, MWG, FRT, va theo ddi d6i

v6i VNM.
M3 CK DTT2018 LNST2018 EPS2018 P/E  P/B ROA ROE Gidngay  Gia muc
(ty d) (ty d) (@/cP)  fw 2018 2018  21/09/18 tiéu
PNJ 14,160 1,000 5730 177 3.9 27% 18% 101,600 128,500
MWG 89,782 2,921 9,215  13.7 47 34% 11% 126,000 162,200
FRT 7,448 183.1 8,887 8.4 4.7 34% 38% 75,000 84,000
VNM 55,748 10,178 7,012 229 89  284%  43% 137,800 141,870

Nguén: BSC Research
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Nganh Xay Dwng [Trung lap]

e Nganh xay dywng 6M2018 tang 7.93% yoy.
e T8¢ dd tang trwvdng KQKD cla nganh xay dung cé xu hudng cham lai, LNST nganh — 44% YoY.
e Chung t6i duy tri danh gid TRUNG LAP v&i nganh Xay dung.

Nganh xay dwng 6 thang dau ndm 2018 tiép tuc tang trwd'ng kha quan. Theo téng cuc théng ké, nganh
xay dwng 6M2018 tidng 7.93% so vé&i cung ky ndm ngodi. Téng von dau tu phat trién thuc hién 6M2018
dat 3,817 ty dong (+25% yoy) bao gobm: (1) Nha Nwérc 13 1,294 ty déng chiém 33.9% (+14.7% yoy), (2)
Ngoai Nha Nuwéc dat 2,013 ty dong chiém 52.7% (+9.6% YoY) va (3) Vén dau tu truc tiép Nuwdc Ngoai
dat 512 ty déng chiém 13.4% (+469% YoY). Qua dé, ching tdi duy tri quan diém cac phan khuc s& duoc

Vé6n dau tu cla B Giao Thong va Xay Dung Gia tri nganh xay dwng (nghin ty VND)
8M2018
60% 400 377.83
& 53%
. v
45% 0% 350 ae25
300 267
0,
20% 250 220
11306 0% 200 174
0% 150
100
() -44% 148 ~40% 50
® 53%
-60% 0
Bo Giao Thong B& Xay dung 2 88 L8 8888555353873
00 o009 doogddoad

mVéndauty @%YoY @% KE Hoach2018
dau tv manh nhuv sau:
Ngudn: Vietdata, Téng cuc théng ké

(1) Téc do giai ngan cac dyw an co s& ha tang giao thdng con cham: Téng gia tri gidi ngan dau tw
cébng 8M2018 dat 33.8 triéu ty dong (-7.6% yoy), trong d6 chdng tdi nhan thay téc do giai ngan
dau tu ha tang giao thdng con kha thap dat 11.3 triéu ty déng (-43.7%), chiém 33.45% téng von
dau tw cong. Mot s6 du an quan trong: (1) Ha N&i ddy manh viéc mé réng tuyén duwdng vanh
dai va truc dudng vé phia Long Bién, Pong Anh (2) TPHCM hoan thanh hé théng cau vuot tai
khu vic cang Cat Lai nat giao My Thay. (3) Pa Nang vdi tdng von dau tu 13,695 ty dong tap
trung vao mang logistics bao gdbm du &n Cang Lién Chiéu (65 triéu USD), du an nha ga mdi (640
triéu USD), ...

(2) Pau tw khu cong nghiép (KCN): Chung t6i cho rang xay dung KCN sé& tiép tuc tdng nhd vao (1)
Chién tranh thuwong mai My - Trung sé tao nén mot xu huwéng dich chuyén céc nganh cong
nghiép bi 4p thué tir Trung Qudc sang Viét Nam, vi thé ngudn cung KCN s& tdng manh nham ddn
dau xu hwdng mdi. (2) Dong von FDI 8M2018 tiép tuc duy tri mic cao trong vong 5 ndm dat
19.06 ty USD (-4% yoy do gidy phép diéu chinh vén giam -4.8%).
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Ngudn: Téng cuc thdng ké

(3) Tang manh phan khic nha & trung cap: Chlng t6i cho rang lwgng cung phan khic tir binh dan
tdi trung cap tiép tuc ting trudng dap ng dwoc nhu cau that cda ngudi dan. Qua d4d, ching toi
danh gid xu hudng nay sé& dan tdi cac cong ty xay dung sé chuyén sang mang nha trung cap cé

bién thap hon thay vi mang cao cap trudc dé. Vi thé, ching tdi du bdo cdc cong ty xdy dung sé

kho c6 thé cai thién bién lgi nhuan va duy tri & mirc 6.5-7%.

Tdc d6 tang trwdng KQKD cla nganh xay duwng cé xu hwé'ng cham lai. Tinh téi thoi diém cudi Q2/2018,
Téng doanh thu thuan cla 115 doanh nghiép xay dung dang niém yét trén 2 san HOSE va HNX dat 59.6
nghin ty déng (+8.81% YoY), téng LNST dat 2,658 ty dong (-44% YoY). Chung téi lvu y, trong Q2/2017,
LNST nganh xay dung cé su déng gép dang ké tir doanh thu hoat ddng tai chinh cla Cll, néu loai trir
khoan muc nay, LNST c6t 16i nganh xay dung gidam 20.9% so vé&i cung ky. BSC nhan thay su tang trudng
cham lai dang ké khi chi cé khoang 40/115 DN ting trudng duong vé LN so vdi cung ky ndm trudc. BSC
cho rang thi truong xay dung dang buéc vao giai doan khé khin do yéu td canh tranh gay gat, tuy nhién

chuing téi van ky vong céc doanh nghiép cé co ciu tai chinh t6t, uy tin va thi phan 16n van sé c¢é co hoi
gianh thém thj phan tir cic cong ty nho Ié.

- DTT 1H2018 Bién LNG Bién LNG LNST 1H2018
a s e %YoY s e %YoY
(ty dong) 1H2018 1H2017 (ty dong)
CTD 12,613 19.6% 6.7% 8.3% 718 0.7%
HBC 8,080 19.6% 9.6% 10.9% 302 -20.1%
VCG 4,159 -0.7% 11.1% 15.3% 133 -51.6%
PC1 2,446 77.1% 19.5% 17.8% 280 129.0%
ROS 1,618 0.3% 5.4% 11.6% 79 -46.2%
ci 1,588 59.8% 23.7% 13.4% 41 -97.4%
FCN 976 38.5% 18.0% 19.5% 66 13.2%

Ngudn: FiinPro, BSC Research
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Quan diém dau tw - Trung lap

Chung toi duy tri danh gid TRUNG LAP véi nganh Xay dung do viéc chu ky nganh xay dwng d3 qua giai
doan tang trwdng tét nhat va dén giai doan chirng lai: (1) Gia tri hop déng ky mdi duy kién chi tdng nhe

hodc di ngang, (2) Bién loi nhudn gdp clia nganh cé xu hudéng gidm. Cac doanh nghiép xay dwng hién
dang giao dich & murc P/E nganh binh quan |a 8.8 1an. BSC khuy&n nghi Mua déi véi cac ¢ phiéu CTD,
FCN, LCG theo ddi thém c6 phiéu HBC.

i DTT LNST P Gia

Ma R R EPS P/E ROA ROE Gia ngay
2018 (ty 2018 (ty P/B muc
CK - - 2018 FW 2018 2018 21/09/2018 .
dong) dong)

CTD 28,832 1,549 18,601 9.5 1.69 17% 9% 162,500 190,300
HBC 19,900 953 4,526 53 1.8 30% 6% 23,950 N/A
LCG 2,487 95 954 9.8 0.66 6.9% 2.2% 9,260 10,900
FCN 3,500 250 2,808 5.8 0.88 12% 4.3% 16,300 19,320

Ngudn: BSC Research
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Nganh Thép [Trung lap]

e Tiéu thy thép xay dung 8 thang dau ndm 2018 dat 6.5 triéu tan, tang 11.13% so vdi cung ki ndm
2017

e Campuchia trd thanh thj trwdng tiéu thu thép 1&n nhat cda Viét Nam (chiém 40% ty trong xuat
khau, tang 49% vé lvgng va 78% veé gia tri)

e Thép Viét ti€p tuc bi kién bdo hd vdi hon 40 vu kién trong riéng nam 2018.

e Gid nguyén vat liéu cé xu huwéng 6n dinh. Gid quing sat duy tri giao dich & mirc 675/tan.

Tiéu thu trong nwdc tiép tuc ting trwdng.Theo bdo cdo cla hiép hdi thép Viét Nam, tiéu thu thép xay
dung 8 thang dau nam 2018 dat 6.5 triéu tan, tang 11.13% so va&i cung ki ndm 2017. Tiéu thu thép ong
tang truwdng 16.82% so vdi cung ki, dat 1.58 triéu tan sdn pham trong 8 thang dau ndm. San lwong tiéu
thu tén ma va cac loai thép cédn ndéng, thép can ngudi Ian lugt dat 2.5 triéu va 3.6 triéu tan, tang trudng
13.08% va 171.01% yoy.

Campuchia tré thanh thi trwdng tiéu thu thép I&n nhat cta Viét Nam. Theo s8 liéu cla Tong cuc Hai
quan, sat thép cdc loai 7 thang dau ndm nay xuat khau sang thi trudng Campuchia dat 718,000 tan, kim
ngach dat gan 463 triéu tan, tdng 49,1% vé lugng va tdng gan 78% vé gid tri so vdi cung ky ndm ngoai,
chiém 40% ty trong thép xuat khiu cla ca nudc. Campuchia 1a mét trong nhitng thi trudng trong diém
nhap khau thép cua Viét Nam do nganh xay dwng nwdc nay dang phat trién trong khi chua cé nganh
céng nghiép thép dé phuc vu nhu cau.

Thép Viét ti€p tuc bi kién. Riéng trong thang 8, nganh thép Viét Nam phai chiu dp luc kién phong vé,
chdng bén pha gia véi 8 vu viéc dén tir 7 thi truding khac nhau. V&i tdng cong hon 40 vy kién trong ndm
2018, cac doanh nghiép thép Viét Nam s& gap rat nhiéu kho khin trong viéc xuat khau. Nguyén nhan 13
do xuat kh3u thép clha Viét Nam trong thoi gian qua tang trwedng manh khién cac nudc cha y va dp dung
bién phdp phong vé dé bdo vé san xuat qudc ndi. Xuat khiu thép Viét Nam d3 tdng 30% trong ndm 2017;
8 thang dau ndm 2018 d3 tang 38% so vdi cung ki. Xuat khau dugc du kién s& tdng manh khi nhiéu dy
an thép dang duoc trién khai di vao hoat dong.

Gia cac loai nguyén liéu bién dong nhe. Gid quing sat sau khi gidm nhe & thang 6 d3 hoi phuc tré lai va
hién giao dich &@ mlrc 675/tan. Cac loai nguyén liéu khdc nhu than m& luyén cdc, dién cuc, thép phé cling
twong d6i 8n dinh va xu hudng gidam nhe do ngudn cung tang I&n. Gid nguyén liéu 6n dinh, gid ban thép
tuy gidm nhe nhung van duy tri & mic cao gitp duy tri loi nhuan t6t cla cdc doanh nghiép nganh thép
K&t qua kinh doanh 1H2018. Trong 1H2018, gia thép van duy tri & mirc cao gilip cho doanh thu cla cac
doanh nghiép tang trudng kha tét (trung binh khodng 22% so vdi cung ki). Tuy nhién gid quing va céc
nguyén liéu cé dién bién phirc tap va canh tranh cao trong nganh khién bién Igi nhuan gép sut gidm
(trung binh chi & mirc 8.74% so v&i mirc 11.16% cta ndm 2017). Do dd, hdu hét cdc doanh nghiép déu cé
két qua kinh doanh sut gidm so v&i cling ki nam 2017.

M3 San pham chinh DTT %YoY Bien Bien LNST %YoY

1H2018 (ty LNG LNG 1H2018
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dong) 1H2018  1H2017 (ty
dong)
HSG Tén ma 1807 +33%  11.4% 16.5% 170 -75%
NKG T6n ma 7,877 43.6%  7.7% 11.7% 230 -34.5%
DTL Ton ma, 6ng thép 1,543 7.5%  10.7% 14.9% 69 -41.1%
HPG  Thépxdydung, dngthép 27262 30.6%  214%  223% 4425 27.4%
POM  Thép xdy dung, 6ng thép 6,636 30.0%  8.4% 8.5% 374 41.3%
TUN Thép xay dung 13,045  43.4%  5.5% 6.8% 734 196.6%
TS Thép xay dung 5,802 34.6%  5.1% 7.0% 42 -43.5%
TLH Thép xay dung 3,058 353%  9.6% 12.7% 142 -22.3%
VIS Thép xay dung 2,674  -10.4%  0.6% 4.1% 66  -271.0%
HMC Thép xay dung 1,868 59.0%  5.7% 5.6% 49 72.4%
DNY Thép xay dung 886 -14.4%  4.8% 7.2% 11 -153.9%
VGS Gng thép 3,509 18.5%  3.0% 3.1% 33 29.3%
Thuong mai, gia cong 8,156 40.5%  5.2% 5.9% 161 3.4%
SMC thép

Quan diém dau tw- Trung lap

Ngudn: FiinPro, BSC Research

Chung t6i duy tri quan diém TRUNG LAP khi sdn lwong tiéu thu tiép tuc ting trudng tét tuy nhién canh
tranh trong nganh tiép tuc tang |én dadc biét ddi vai cac doanh nghiép tdn ma. Pa ting cla gid thép ciling
d3 cham lai cling s& lam dnh huwdng dén lgi nhuan cta cac doanh nghiép thép trong nira cudi ndm 2018.

M3 CK DT 2‘018 LNST‘2018 EPS 2018 P/e P/B ROA ROE Gia ngay Gid muc
(ty dong)  (ty déng) (ddéng) fw 2018 2018  21/09/18 tiéu

HPG 54,634 9,382 4,419 9.26 237 151% 24.7% 40,900 44,192
NKG 17,160 573 3,165 460 0.84 558% 18.05% 14,550 N/A
HSG 31,065 909 2,367 528 0.87 3.99% 14.53% 12,500 N/A

Ngudn: BSC Research
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Nganh Gach men [Trung lap]
e Nganh déi dién vdi tinh trang du cung, gid ban ca mét sé loai gach cé xu huéng gidm.
e Gid nhién liéu tang: gid than +11% YTD, gia khi khong bién déng nhiéu.
e K&t qua kinh doanh 6T2018 cla cdc DN gach men suy giam vé lgi nhuan.
e Chung t6i duy tri ddnh gid TRUNG LAP d6i véi c¢6 phi€u nganh gach men trong nam 2018.

Nganh ddi dién véi tinh trang duw cung, gia ban cia mét sd ching loai gach c¢é xu hwéng gidm. Céng
suat thiét ké toan nganh dat 700 triéu m2 trong khi nhu cau tiéu thu wéc dat 500-550 triéu m2 nén hiéu
suat khai thac cia nganh chi dat 75-80%. Canh tranh cao khién gia ban cdia mét s& doanh nghiép cé xu
hwéng giam: gid ban gach binh quan cla VGC gidm 2-6% & ca gach granite va ceramics; gid ban mot s6
san pham granite kich thudc Ién cta CVT gidm tir 5-15% so vdi cung ky.

Gia nhién liéu ting: gia than +11% YTD, gia khi khdng bién ddng nhiéu, bién lgi nhuan cha céc doanh
nghiép gach men gidm tir 3-5%. Chung t6i cho rang da ting cla gid than s& con ti€p dién gay anh huéng
dén Igi nhuan cta cac doanh nghiép st dung khi than, trong khi nhitng doanh nghiép d3 chuyén d&i sang
khi thién nhién s& it bi &nh hudng hon (VIT, TLT, day chuyén mai ctia CVT).

Két qua kinh doanh 6T2018 cla cac DN gach men suy giam vé lgi nhudn. Doanh thu ghi nhan tang tai
mét s& doanh nghiép nhu CVT (sdn lwong tiéu thu +22% YoY), VIT (san lugng +18% YoY) trong khi nhém
doanh nghiép gach ngdi dat sét nung, gach ceramics suy giam. Déi vdi VGC, mac du mang bat déng san
tang trudng t6t nhung cling khong bu dap duwoc su suy gidm cla mang gach ngoi, dat sét nung va kinh.
Lgi nhudn sau thué cda cac DN trong nganh déu giam truwdce xu huwdng ting cta gia nhién liéu va gid ban
giam, v@i CVT con phat sinh thém chi phi chay thlr cia san phdm méi udc tinh 15-20 ty déng nén tang
trudng vé doanh sé cling khdng bu ddp dwoc chi phi.

. DTT 1H2018 BiénLNG  BiénLNG LNST 1H2018

Ma (ty dong) %YoY 1H2018  1H2017 (ty dbng) %YoY
VGC 4,104 “4.3% 22.8% 24.5% 361 12.3%
VHL 982 -2.8% 14.2% 17.5% 61 -9.5%
cvT 580 17.6% 22.2% 26.1% 73 3.6%
TCR 575 -5.8% 13.2% 13.2% -43 N/A

VIT 479 14.7% 9.4% 14.3% 3 -86.0%
TTC 180 12.4% 13.5% 15.1% 7 -28.3%

Ngudn: FiinPro, BSC Research
Quan diém dau tw — Trung lap

Chung t6i dédnh gid KQKD cda cac doanh nghiép gach men s& kha quan trong quy cuéi ndm nhd nhu ciu
hoan thién cla cac cdng trinh xay dwng. Nhu ciu ting vé nhitng thang cudi nam ciing s& gilp cdc doanh
nghiép cé thé gidm chiét khiu, tdng gid ban, qua dé cai thién bién lgi nhun trudc xu hudng gid nhién

liéu d4u vao tang.

Chung t6i khuy&n nghi MUA d8i véi ¢8 phi€u CVT va NAM GIT d8i véi ¢8 phi€u VGC.
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CVT — MUA - Gia muc tiéu: 32,580 déng/CP — Upside: 20%

Chung toi ky vong viéc ddy manh tiéu thu trong 2H2018, d3c biét 13 2 dong san pham mdéi s& gitp bu dap
nhitng chi phi phét sinh trong qua trinh chay th&r nghiém quang cdo cho san phdm mdi gdy anh hudng
I&n loi nhuan trong 1H2018 dya trén céc ludn diém:

Tinh hinh tiéu thu 6T2018 tiang trudng 22% trong bdi cdnh canh tranh gay gat trong nganh, san
pham chi lyc 13 cadc dong san pham kich thudc Idn nhu: gach 1at 600x600, 800x800 va gach 8p
400x600 — phu hgp vdi thi hiéu tiéu dung. Chiang tdi ddnh gid CVT cé kha nang linh hoat cao
trong ban hang nham t6i da hda loi nhuan va mac du gid ban binh quan 1H2018 cé gidm nhung
BSC cho rang gid ban binh quan trong 2H2018 sé& ting nho gidm chiét khau, gép phan cai thién
lgi nhuéan.

San pham mdi duwoc chu trong dau tu lam thi trwedng: sdn pham vi tinh va thAm mudi tan huéng
dén phan khuc trung — cao vdi gid ban ra thj truérng tir 300 — 500 nghin/m2, loi nhudn gbp thu
vé co thé 1én tdi 40-50%, vuot troi so véi dong sdn pham hién tai. Cong ty dy dinh trién khai ban
hang trwdc tai thi trwong mién Bic v&i 5-10 dai ly cap 2 tai mdi tinh thanh, cong ty s& truc ti€p
hd tro cac dai ly vé hé théng bang bién quang cdo va trién khai sdn pham, dong thoi ddy manh
quang cdo qua kénh truyén hinh va cac phuong tién khac. Phan khidc ma CVT hudng tdi ¢6 dung
lwgng 1&n hon so v&i nhitng san pham nhap khau cung loai (gia trén 1 triéu déng/m2), tin hiéu
thi trwdng ban dau tir mot s6 cong trinh tuwong ddi t6t nén ching téi ky vong quy cudi nam, tiéu
thu s& kha quan.

BSC du bdo doanh thu clia CVT trong 2018 dat 1,469 ty dong (+24.5% YoY), LNST dat 180 ty (+3.2% YoY)
v&i gid dinh san lugng sdn phdm mai (granite vi tinh va mudi tan tiéu thu dat 250,000 m2), EPS 2018F =
4,654 d6ng/CP, twong duong vai P/E fw = 5.4x.

Gia dong

M3 DTT2018 LNST2018 EPS 2018 ROA  ROE , Gis muc
K (tyd) (ty d) @cp) TTEMW O P/B 01 2018 9@ tié
eu
v v 20/09/18
VGC 9,415 680 1353  14.03 131 4.26% 10.0% 19,000 18,400
VT 1,470 180 4654 590 152 13.0% 30.0% 27,500 32,580

Ngubén: BSC Research
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Nganh Nhwa [Trung lap]

e Gia hat nhya 9T2018 chitng lai: PP +4.1% YTD, PVC -4.3% YTD, LDPE -5.1% YTD.

e Nhéap khau nguyén liéu nhya dat 3.587 triéu tan (+8.5% YoY)

e KQKD phan hda: nhém bao bi doanh thu 6T2018 +26.3% YoY, nhdm nhwa VLXD +3.1% YoY.
e Chung toi duy tri danh gid TRUNG LAP vdi trién vong nganh nhya trong ndm 2018

Xu hwéng ting gia hat nhwa chirng lai. Néu nhu trong 1H2018, gid hau hét cac loai hat nhua (trir PVC)
déu tdng manh theo da ting cla gid dau thi sang dén quy 3/2018, chi c6 PP gilt dwoc xu huéng tang gia
+4.1% YTD, trong khi PVC — 4.3% YoY do nhu ciu yéu di tai mot s8 thi truong Ién nhu Trung Quéc, An
D4. Gia HDPE gilt nguyén so v&i dau nam, LDPE -5.1% YTD. Bién loi nhudn gdp cla cdc DN nhya trong
Q2/2018 déu giam so va&i Q1 va cung ky, nhung ching t6i cho rang loi nhuan sé dwoc cai thién trong 2
quy cudi ndm khi dién bién cla giad nguyén liéu dau vao trong Q2 va Q3 dugc phan anh vao gia von.

Gia hat nhya 9T2018 (USD/tan) Thi trwd'ng nhap khau nguyén liéu nhya

1,500 8T2018

1,400
1’300 //\/—/\—\
1,200 7 W

3%
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900
800 12.1% ’

700

G SN S ® S ® ‘b %
\,\<° \(” \‘" \<° o,\(” <o\<° /\\(” \<° \ = Han Quéc = Saudi Arabia = Dai Loan
= Trung Qudc = Théi Lan = Nhat Ban
s HDPE s | DPE PP PVC Singapore Malaysia Khac
Nguén: Bloomberg Ngudn: Téng cuc Hai quan

Nhap khau nguyén liéu nhya dat 3.587 triéu tin (+8.5% YoY), chu yéu tir thj trudng Saudi Arabia
(19.6% kim ngach, +5% YoY), Han Qudc (18.1% kim ngach, +3.6% YoY), Pai Loan (13.4% kim ngach,
+11.3% YoY). Gid nhap khau binh quan +10.5% YoY trong d6 tang manh nhat 13 gid nhap khau tir thi
trwong Trung Quéc (+16.3% YoY) do nhitng anh hudng cta chinh sach bao vé moi trwdng khién ngudn
cung than giam.

Két qua kinh doanh clia doanh nghiép cé sy phan héa giita nhém bao bi va nhya VLXD. Trong nhdm
VLXD, ngoai trir DNP ghi nhdn doanh thu tang trudng manh (+33% YoY) mang cung cap nwdc sach va
tiéu thu 6ng qua kénh céng trinh ha ting nuédc, doanh thu tai cdc cdng ty di ngang hodc gidm nhe.
Nguwoc lai, nhdm bao bi nhua duy tri dwoc ting trudng t6t, mac du bién Igi nhudn suy giam do gid
nguyén liéu dau vao tang.
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DTT 1H2018 Bién Bién LNST

M3 San pham (ty dong) %YoY LNG LNG 1!-|2918 %YoY
1H2018 1H2017 (ty dong)
NTP 6ng nhya 2,071 0.9% 31.0% 34.3% 150 -25.9%
BMP 6ng nhya 1,731 -0.4% 24.2% 24.5% 225 -1.3%
DNP 6ng nhya, nudc 899 33.0% 15.1% 18.4% 29 -51.3%
DAG Thanh profile, clra nhua 752 -8.8% 10.3% 8.5% 34 7.1%
AAA Bao bi 3,616 128.5% 8.8% 14.2% 111 -8.2%
HIl Bao bi 2,164 456.1% 4.7% 10.9% 34 36.5%
RDP Bao bi 607 0.4% 10.6% 10.2% 9 -57.5%
SPP Bao bi 567 13.8% 9.7% 11.1% 6 12.9%

Ngudn: FiinPro, BSC Research

Quan diém dau tw — Trung lap

Chung t6i van duy tri ddnh gid TRUNG LAP véi trién vong nganh nhua trong ndm 2018. Trong 1H2018,
nhém nhya VLXD hoat dong kém hiéu qua nhung ching t6i ky vong thoi diém gilra va cudi nam, tiéu thu
s& t8t hon tinh mua vu cla hoat dong xay dung. D8i vdi nganh nhya bao bi, san lwvong tiéu thu duoc du
bédo ting trwdng tét nho nhu cau tiéu dung cla céc ho gia dinh va cac doanh nghiép thyc pham. Pa ting
cla gid hat nhua cham lai cling s& gitp cai thién lgi nhuan cla cac doanh nghiép.

Chung t8i khuyén nghi NAM GIU d6i véi NTP, theo ddi d&i véi BMP va AAA.

NTP — NAM GIU - Gid muc tiéu: 49,070 d6ng/CP — Upside: 1.2%

Chung t6i ha du bao KQKD clia NTP dua trén dénh gid tinh hinh tiéu thu 2018 khéng kha quan nhu ky
vong (6T2018: doanh thu thuan chi tdng nhe 1.1% YoY, gia dinh tinh hinh tiéu thu 6 thang cudi ndm 2018
s& gitp san luong 2018 +3.5% YoY). Ngoai ra, trwdc dién bién ting cla gia nguyén liéu dau vao (872018,
gid nguyén liéu +8% YoY) va ty gid VND/USD, lgi nhuidn cda NTP s& bj 4n mon trong diéu kién cdng ty
khong thay déi chinh sich gia va chiét khau dé dam bao canh tranh.

BSC du bao doanh thu 2018 dat 4,636 ty (+4.7% YoY), LNST 329 ty (-20.3% so v@i cung ky da loai trir lgi
nhuén tir badn vén tai NTP mién Nam cho Sekisui), twong dwong véi EPS = 3,320 d6ng/CP.

Gia dong ..
. DTT 2018 LNST2018 EPS2018 P/E ROA ROE ) Gia muc
Mack ) tyd)  (d/cP)  f P/B 018 2018 U@ tié
W 1eu
v v 21/09/18

NTP 4,636 329 3,320 1551 208  7.8% 15.0% 51,500 49,070
BMP 4,072 438 4,872 1236 1.92 14.4% 17.9% 60,200 N/A
AAA (*) 6,000 330 2632 651 129 N/A  N/A 17,150 N/A

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

e Liy k& 8 thang nam 2018, chi s& san xuat thuéc, hda dugc va dugc lidu ting 16.2%
e Trong Q2.2018, Pymepharco cong bé t6 chirc PHCD bat thudng nham téng room s& hitu nwdc ngoai
e Trong 1H.2018, DT va LNST ctia 15 DN dworc dat 10,890 ty (-3.2% yoy) va 1,090 ty (-8.4% yoy)

San xuat thudc, héa duoc va duoc liéu 8T2018 tang 16.2%. Theo théng ké tir Téng cuc Théng k&, chi s&
san xuat cong nghiép cho thay hoat déng san xuat thudc ting 17.5% YoY, 4.6% QoQ. Pay van la muic
tang trwdng manh, cho thay viéc gia tdng san lugng tai cac doanh nghiép duorc.

Lan séng n&i room nwéc ngoai tiép tuc dién ra. Ngay 5/9/2018, PME thong bdo td chirc Pai hdi cd
déng bat thuong nham xin y kién vé viéc nang ty 1& s& hitu clia nha dau tu nudc ngoai Ién 100%. BSC
cho rang viéc néi room nham ting ty 1é s& hitu clia cd dong ldn Stada. Mrc nhan cong thap, wu dai cla
chinh phd déi véi cac doanh nghiép dugc ndi dia va nhu ciu tiéu thy thuéc dau ngudi ctia Viét Nam thap
van sé 3 nhitng diém sang clia nganh dwoc ddi nha dau tw nudc ngoai.

Két qua kinh doanh 1H2018 cham lai. Trong 1H2018, t6ng doanh thu va lgi nhudn sau thué cda 15
doanh nghiép dugc trén san 1an luvot dat 10,890 ty dong (-3.2% yoy) va 1,090 ty déng (-8.4% yoy). Cac
doanh nghiép dau nganh déu cho thay t6c dd tang trudng doanh thu va Igi nhuan déu cham lai. Ching
t6i cho rang (1) Thay d6i vé cach thirc dau thau khién gid dau thau gidm va (2) Canh tranh gay git tai
phan khuc OTC.

v TR Gmue gmae e,
DVN 2,855 -15.3% 8.4% 9.4% 111 -16.5%
DHG 1,842 1.9% 44.2% 45.2% 310 -13.9%
PME 829 0.4% 48.1% 48.0% 157 6.0%
DHT 767 15.5% 14.8% 15.2% 40 36.7%
TRA 798 -7.1% 50.9% 56.2% 62 -47.5%
DBD 644 -0.9% 35.3% 37.3% 82 7.8%
DMC 640 4.7% 37.4% 40.1% 108 0.7%
OPC 514 4.8% 46.0% 44.1% 50 10.1%
IMP 514 2.7% 40.9% 42.7% 64 6.9%
DCL 381 3.5% 26.7% 33.5% 9 -77.5%
DBT 377 -5.7% 22.9% 21.6% 9 27.6%
DP3 235 39.9% 66.2% 56.5% 53 190.3%
PMC 222 6.8% 39.3% 41.6% 37 4.4%
LDP 210 -18.8% 13.2% 14.8% -6 -169.0%
PPP 62 -8.2% 22.0% 19.0% 4 5.8%

Ngudn: FiinPro, BSC Research
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Quan diém dau tw - Trung lap

Chuing t6i van duy tri Quan diém TRUNG LAP ddi vdi nganh Duoc. Tuy canh tranh ngay cang gay gat gitra
cac doanh nghiép duoc, nhung tiém nang ting trwdng do nhu cau s dung thuéc cta Viét Nam con thap,
nhan cong gia ré va wu dai cta chinh phd d&i véi nganh dugc noi dia van |a nhitng diém sang d6i véi cd
phiéu duoc.

i DIT2018 INST2018 EPS2018 P/E  ROA ROE Giigg"g Gid muc

K (tyd) (ty d) @/ce)  fw 2018 2018 05 tiew
DHG 4,207 693 4774 203 37  17.1% 22.6% 96,900  N/A
PME 1,919 320 4910 143 24  149% 181% 70,400 84,500

Ngudn: BSC research
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Nganh Dét may [Trung lap]
e Kim ngach xuat khau dét may 772018 dat 16.65 ty USD (+17% YoY).
e Hiép dinh thuong mai ty do Viét Nam — EU (EVFTA) d3 hoan tat ra soat phap ly, tuy nhién s& can
sy phé chuan cla tat ca cac nuwdc thanh vién dé cé hiéu lyc.
e Téng doanh thu 6T2018 cta cdc DNNY dat 30,151 ty (+16.2% YoY), LNST 1517 ty (+34.2% YoY).
e Chung t6i danh gid TRUNG LAP d&i vdi trién vong nganh dét may.

Kim ngach xuat khau dét may 772018 dat 16.65 ty USD (+17% YoY). Xuat khau dét may ghi nhan ting
trudng manh tai cac thi truéng Dong Bac A nhu Trung Quéc (+44.8% YoY), Han Qudc (+24.9% YoY), Nhat
Ban (+24% YoY). Xuat khdu hang may mac sang Han Quéc lién tuc tang trwdng cao (ndm 2017: 15.7% so
vGi 2016 1a 7.3%), dan thu hep khodng cach véi Trung Qudc (thi phan [an lwot 1a 32.7% va 34.5%, so vdi
29.5% va 40.2% trudce khi Hiép dinh thuwong mai ty do Viét Nam — Han Qudc (VKFTA) ¢é hiéu luc). Xuat
khau dét may cua Viét Nam sang Trung Quéc (chiém 4.8% kim ngach xuat khiu dét may cta Viét Nam
2017) tang trwdng manh trong 2 ndm gan day (CAGR =28.3% déi vai hang dét may va 22.3% d6i vdi sgi)
c6 thé duoc ly giai bdi xu hwdng dich chuyén cac co s& san xuat tir Trung Quéc sang Viét Nam dé tan
dung lgi thé vé chi phi nhan cdng, sau d6 xuat khau nguoc trd lai. Tuy nhién, BSC dénh gia téc do tang
trwdng nay cd thé bi chitng lai do soi va hang dét may Trung Quéc bi My danh thué cé thé quay trd lai
Trung Quéc gay strc ép lén cung — cau. Trong ngdn va trung han, ching tdi ddnh gid dét may Viét Nam
s8 ti€p tuc duy tri dwoc tang tredng cao nhd vao xu huwdng dich chuyén sdn xuat va dong vén dau tu vao
dét may cling nhu hd tro tir cac hiép dinh thuong mai.

Hiép dinh thwong mai tu do Viét Nam — EU (EVFTA) d3 hoan tat ra soat phap ly, tuy nhién sé& chwa thé
s&m di vao hiéu lwc. Ngay 26/6/2018, EVFTA duwoc théng nhat tich thanh hai hiép dinh doc lap la (1)
hiép dinh thuwong mai (FTA) va (2) hiép dinh bdo hd dau tu (IPA), qua d6 day nhanh tién trinh phé chuan
cUa hiép dinh. Vé&i FTA, hién hai bén d3 hoan tat khau ra soat phap ly, dang chd ky két chinh thire trudce
khi trdi qua qua trinh phé chuin ndi bd bdi co quan 1ap phédp cla cdc nwdc thanh vién. Tuy nhién, vudng
mac lién quan dé&n ngoai giao gitta Viéet Nam va Bic cé thé 13 nhan t6 cdn tré qua trinh ky két va phé
chuan clGa EVFTA béi hiép dinh chi cé hiéu luc khi nhan dwoc sy ddng thuan clha tat ca cac thanh vién
trong lién minh. Nhu vay, EVFTA s& khé ¢é hiéu luc trwdce ky hop thir 7 Quéc hoi khda XIV dién ra vao
gitta ndm 2019. EU hién |a d&i tac I&n thi 3 cla xuat khau dét may Viét Nam (13.5% kim ngach 7T2018);
mic thu€ phé bién EU &p dung cho hang dét may Viét Nam 13 9.6% (so vdi 0% cla Campuchia,
Bangladesh...) s& duoc x6a bo ngay (42.5% s6 dong thu€) hodc xd6a bd theo 16 trinh 3-7 ndm gilp gia tang
lgi thé canh tranh cho dét may Viét Nam.

Téng doanh thu 6T2018 clia cac DNNY dat 30,151 ty (+16.2% YoY), LNST 1517 ty (+34.2% YoY). Cac
doanh nghiép ghi nhan doanh thu tdng trwdng manh gébm: TNG +49% YoY, EVE +34.4% YoY, STK +30%
YoY, VGG +23% YoY; trong khi mot s& don vi dét may mac truyén théng ghi nhan suy giam: M10 1,269 ty
(-8% YoY), TVT 1,234 ty (-5.4% YoY). Bién |gi nhuan gdp cla hau hét cac DN may giam tlir 0.5% dén 2%
trwdc da tang cla cac yéu t6 dau vao (nguyén phu liéu, nhan céng); ngoai trir TCM, GMC va STK.
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DTT 1H2018 Bién LNG Bién LNG LNST 1H2018

M3 . %YoY s %YoY
(ty ddng) 1H2018 1H2017 (ty dong)
VGT 9,392 13.4% 9.8% 10.2% 458 50.8%
VGG 4,612 22.7% 11.5% 12.3% 224 21.2%
TCM 1,648 6.5% 17.7% 16.4% 117 -1.4%
PPH 1,680 20.7% 9.5% 11.7% 142 3.2%
TNG 1,488 49.0% 16.8% 17.5% 67 61.1%
STK 1,192 29.9% 13.6% 11.2% 84 72.0%
EVE 502 34.4% 32.1% 32.5% 33 42.4%

Ngudn: FiinPro, BSC Research

Quan diém dau tw — Trung lap

Danh gid lac quan vé ting trudng va KQKD cla cac doanh nghiép dét may trong ngdn va trung han
nhwng ching toi van duy tri quan diém Trung |ap d6i v&i nganh bdi mirc d6 dinh giad ctia cac NPT trén thi
trwong déi voi ¢ phiéu dét may khéng cao (P/E trung vi dao dong 7x-9x), va nganh d6i mat véi rdi ro
lién quan dén thuwong mai qudc té. Tuy nhién, ching téi cling lwu y nha dau tu vé kha nang tam ly thi
trudng sé phan tng tich cuc khi EV-FTA c6 hiéu luc, gitp ho trg vé gid cho cac ¢6 phiéu trong nganh.

Chung t6i khuyé&n nghi MUA d8i véi ¢ phi€u VGG. DB8i véi TCM va TNG, ching t6i khuyén nghi Nam gitr
tai murc gia hién tai.
TCM - NAM GIU - Gia muyc tiéu: 29,300 ddng/CP

e Hoat dong I8i tdng trwdng tot, bién lgi nhuan duwoc cai thién: Doanh thu thuin 872018 dat
104.587 ty USD (~2,467 ty dong) (+14.1% YoY), twong duong hoan thanh 76% ké hoach nam;
LNST 7.9 triéu USD (twong duong 185.6 ty). Pong gdp trén 70% doanh thu dén tlr mang may
méc. Bién LNG clia mang dét may binh quan 8 thang dau ndm dat 18%, cai thién so vdi cung ky
la 16.7% nho mang soi (dong gop 14% doanh thu) duoc hudng lgi tlr xu hudng tang cla gia
bong trong khi cling ky ghi nhan 16; mang may duy tri bién LN t6t nh& quy trinh san xuat khép
kin tlr soi.

e Loi nhudn khac udc ghi nhan 60 ty trong 2018. Trong 6T2018, TCM d3 ghi nhan 27 ty lgi nhuan
khdc tir thanh ly tai san tai NM soi s6 3. Dy kién trong 2H2018, cong ty sé& hoan tat thu tuc giai
thé cdng ty con Thanh Quang va ghi nhan ndt 22 ty LN tir chuyén nhuwong dat va TS. Pong thoi,
cong ty cho biét cd thé ghi nhan thém 11 ty LN tir chuyén nhwong 2ha dat tai KCN Trang Bang

BSC du bdo doanh thu thuan ndm 2018 ctia TCM dat 3,467 ty (+8% YoY), LNST tir hoat déng kinh doanh
dat 203 ty, EPS = 3,350 d6ng/CP, P/E fw 7.6. Néu tinh thém khoan lgi nhuan khac tir chuyén nhugng dat
va thanh ly tai san thi LNST wdc dat 253 ty (+32.2% YoY), twong dwong EPS = 4,180 déng/CP, P/E fw=6.2.

M& DTT2018 LNST2018 EPS2018 P/E /8 ROA ROE Giadéngclra Gia muc

K (ty d) (ty d) (d/cP)  fw 2018 2018  20/09/18 tiéu
VGG 9,873 408 6,825 821 153 87% 26.1% 56,000 63,000
TNG 3,453 141 2,388 636 129 52% 17% 15,200 15,400
TCM 3,467 253 (¥) 4,180 6.89 1.49 81% 18.7% 28,800 29,300

(*) bao gdbm LN khac tir chuyén nhugng dat, thanh ly TS
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Ngudn: BSC research

Nganh Cang bién [Trung lap]

e San lugng hang container ca nudc 6M2018 ting 28% yoy dat 8.7 triéu TEU nhd xuat khau ca
nuwdc tdng 14.5%, nhap khau tang 11.6%.

e  Cum cdng Cai Mép — Thj Vai kha quan v&i tong khéi lwgng hang tang 40% YoY.

e Chung téi duy tri quan diém Trung Lap. Khuyé&n nghi mua: GMD va VSC.

Xuat nhap khau ting hd tro’ nganh cang bién. Theo tdng cuc thong ké Viét Nam, kim ngach hang héa
xuat khau Iy k& 8 thang dau ndm 2018 wdc tinh dat 155.41 ty USD (+14.5% yoy), kim ngach |&n nhat |a
thi trudrng My dat 30.2 ty USD (+10.2%). D&i vdi nhap khau, kim ngach hang hda nhap khiu wéc tinh dat
152.66 ty USD (+11.6% yoy), lén nhat van I3 thj trudng Trung Quéc dat 41.4 ty USD (+12.8%).

Qua d6, nganh cang bién chju tdc ddng mat thiét nhat cda nén kinh t&€ vdi 80% lugng hang hda duoc
xuat nhap khiu bang duwong bién. Theo bd hang hai Viét Nam, san lwgng hang container ca nudc
6M2018 dat 8.7 triéu TEU (+28% yoy) va dy bao tang trwdng binh quan vé san lwgng container tdi ndm
2020 c6 thé dat 17.6-19.5 triéu TEU.

Cum cang Cai Mép — Thj Vai duy tri da ting trwdng kha quan. Trong 6M2018, s8 lwvong tau vao cum
cang Cai Mép — Thi Vai tdng 40% yoy, trong d6 hon 50% tau trong tai I&n trén 80,000 tan. Tong khéi
lwgng hang héa théng qua cang tdng 20% yoy, trong d6 hang container dat hon 1.2 triéu TEU (+25%
yoy). Chung t6i danh gia day 1a nhitng dau hiéu tich cuc thac day kinh t& cang bién mién Nam phat trién
trong 2018.

KQKD 1H2018. DT 1H2018 cla 16 cdng ty cang I&n niém yét gidm 5,586 ty déng (-4.6% yoy) va LNST
tang 2,456 ty dong (+84.8% yoy), néu loai trir doanh thu tai chinh tir ban céng ty con cdlia GMD thi LNST
giam 939.6 ty déng (-29% YoY). Qua d4, ching tdi cé nhitng lwu y sau:

e Cdc cong ty c6 cang & vi tri dep: VSC vdi san lugng cla cang VIP Green Port tang 15% yoy nho
cac cang phia trudc cau Bach Dang phuc vu nhiéu 11-12 tau/tuan va san lvgng container thong
cang Xanh dat 166,000 TEU (+20% qoq) va dy bdo san lwong cudi ndm cé thé dat 1,000,000 TEU
vao cudi nam.

e Cac cong ty hién tai dang tai co’ cau lai tap trung vao KD c6t 16i 1a cang bién: GMD c6 DT cang
co ciu lai 80% tong DT sau khi ban 2 cdng ty con logistics gitp bién LNG cai thién 1én 38%, CLL
giam bét hoat dong dich vu van tai nén khdng ghi nhan DT mang nay khién DT chi con 97.5 ty (-

30.4%)
M3  DTT 1H2018 %YoY Bién LNG BienLNG  LNST 1H2018 %YoY
(ty dong) 1H2018 1H2017 (ty dong)

GMD 1,299 -30.4% 37.3% 25.0% 1,554 574.2%
PHP 981 -9.8% 34.2% 36.7% 234 -12.2%
VSC 796 31.2% 31.8% 31.2% 177 49.9%
SGP 525 -10.9% 44.9% 34.7% 104 -69.6%
TCL 436 9.9% 17.8% 18.4% 48 14.3%
DVP 310 -3.5% 53.6% 53.8% 134 9.7%
CDN 330 15.2% 34.9% 36.5% 74 8.8%
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PDN 321 33.1% 29.5% 31.5% 55 31.4%
DXP 39 5.1% 20.8% 28.9% 11 -6.8%
CLL 98 -30.4% 61.4% 38.2% 46 18.7%

Quan diém dau tw - Trung lap

Hiép dinh EVFTA xdéa bd 42.5% s6 dong thué cadc mat hang xuat khau chl luc cla Viét Nam sang chau Au
dong luc gitp tdng manh nhu cau xuat nhap khau hang héa qua cang. Bén canh dé, cudc chién tranh
thwong mai gitta My va Trung cling khién 1an séng di doi cdc doanh nghiép san xuat phai di doi nha may
sang cac nudc lan can va dac biét la Viét Nam cling la mot tiém nadng |&n cho nganh cang. Vi thé, chidng
t6i cho rang nham nam bat duoc cac co hdi phia trwdc cac doanh nghiép cang Viét Nam phai cht dong
m& réng cac cang nhu & TPHCM, Cai Mép va Hai Phong.

Bén canh dé, cac dich vu hau can logistics d€ van chuyén lwong 1dn hang hda vao trung tdm hay cac co
s@ san xuat cling phai phat trién déng loat. Hién tai, ching tdi dwa ra danh gia Trung |ap véi nganh Cang
bién do viéc mé rong cac cang Ién cho tau Ién vao van con cham trién khai, 16 trinh c6 phan héa cla cac
cang van con dang dang d& va mang hau can logistics chua phat trién dong bo véi mang cang.

Ma DT2018 LNST2018 EPS P/E P/B ROA ROE Gia ngay Gia muc

CK ty d ty d 2018 FW  FW 21/09/18 tiéu
(ty d) (ty d) 2018 2018 /09/

GMD 3981 585 2,031 1224 214 5% 7% 27,300 36,886

VSC 1354 310 5628 7.7 127 11.9% 17.3% 43,200 47,101

Ngudn: BSC research
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Nganh Van tai bién [Trung Lap]

e Chisd gid cudc van tai qudc té tang Ién $1735/FEU (+25.5% yoy)

e TOng gia tri van tai hang hda cd nudc tang 9.1% yoy trong dé van tai hang hda bang dwong thiy ting

8.2% yoy,

e K&t thic 6M2018, cac doanh nghiép van tai hang 1dng ghi nhan LNST tidng 27%, nguoc lai, cdc doanh
nghiép van tai hang roi LNST giam -21% yoy

e Chung t6i duy tri khuyén nghi Trung Lap d&i véi nganh van tai bién.

Chi sé IFI (international freight index) 1én $1735/FEU tir $1382/FEU so v&i cung ky ndm ngodi (+25.5%
yoy). Chuing t8i cho rang viéc gia cwdc van tai bién qudc té ting manh trong Quy 3 vira qua do (1) Q2-Q3
thudng nién la thoi gian cao diém cla giao thwong hang hda gitta Trung Qudc va ca 2 Bd Péng Tay Bic
MY. (2) Lién minh 2M gitra hai g& khéng 16 van tai bién Maersk va MSC da ho3n lai m6t trong 5 tuyén van
tai quan trong gitra chau A va Bo Tay Bac My do hoat ddng thwong mai xuyén Thai Binh Duong khé khin
hon trudc. Qua do, cac doanh nghiép van tai bién Viét Nam ¢ tau chay qudc té ciing hudng lgi mot

Gia cwdc van tai bién qudc té€ (USD/FEU) Khdi lwvgng TEU toan cau (TEU)
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phan khi gid cwéc qudc té tang.
Ngudn: Container statictics, Freightos.

Van tai hang héa dudng bién Viét Nam cai thién. Tdng gia tri van tai hang hda ca nudc dat 42,745.1 ty
dong trong 8 thang dau nam 2018, ting 9.1% so vdi cung ky ndm ngoai. Riéng van tai hang héa bang
dudng thiy da chiém 39.4% ty trong, twong rng 16,839.9 ty dong, tdng 8.2% yoy, nhd vao san lvong
van chuyén bang dudng thiy ting tot dat 82,5 triéu tan (+6.7% yoy). Tuy nhién, ching t6i cho rang dy
bao thi trwdng van tai tau hang khé van chua kha quan khi cac tuyén cé gid cudc cao nhu Viét Nam —
Han Qudc/Nhat Ban/Trung Qudc thi doi tau Viet Nam khdong dap ng duoc cac yéu cau khat khe khi vao
cac cdng khu vue ndy. Ngoai ra, cic tuyén Viét Nam — Thai Lan / Myanmmar / An Do thuong cé gia tri
thép, thoi gian xép hang 1au va tiém &n nguy co xay ra cac tranh chip thwong mai. Bén canh do6, thuc
trang co s& ha tang van con chuwa 6n dinh dan dén tinh trang lam hang cham, ludng vao cang khong da
ti€p nhan cac tau cd tai trong I&n khién chi phi logictis gia ting.
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Vinalines IPO vao ngay 05/09/2018 v&i tdng gia tri c6 phan ban ra la 4,888 ty dong twong duwong
34.8% so v@&i von diéu lé. Vinalines |a doanh nghiép hang dau trong Iinh vuc van tai bién, logistics, cang
bién tai Viét Nam v&i doanh thu 6M2018 wéc dat 533 ty dong va 16 1,140 ty dong. Tai budi dau gia, s6 c6
phan diu gia thanh cdng |3 5.44 triéu c6 phiéu tuong &ng tong gia tri la 54 ty dong, qua dé, Vinalines chi
md&i ban thanh céng 1.1% lugng c6 phi€u chao ban. Chiung t6i cho rang phién diu gia cla Vinalines
khong thanh cong do (1) BCTC 2017 Vinalines van con 16 lliy k& 3,252 ty dong (2) Vinalines khong tim
duwoc nha dau tw chién lwgc cé nang luc tai chinh nham gitp cong ty viee day tir khé khan.

K&t qua kinh doanh 1H2018. Cic doanh nghiép van tai dau khi hau hét ghi nhan doanh thu va lgi nhuén
sau thué ting trwdng trong 6 thang dau ndm 2018 (s6 liéu). Ching t6i cho rang san lwong khai thac dau
thé va thanh phdm clda nha may loc dau Binh Son hoat ddng trd lai binh thuwdng sau 52 ngay dai tu ndm
2017 d3 gitp cho cédc doanh nghiép van tai dau khi tang s6 chuyén van chuyén. Nguoc lai, cdc doanh
nghiép van tai hang roi van chua con nhiéu khé khdn nhu phan tich & trén. Bén canh dé, canh tranh vé
gia cudc van tai bién gitta cac doanh nghiép ndi dia dé gianh cac hop dong van chuyén van tiép tuc xay
ra khién bién LNG khéng cao.

- DTT 1H2018 (ty Bién LNG Bién LNG LNST 1H2018
Ma - %YoY e %YoY
dong) 1H2018 1H2017 (ty dong)
PVT 3,875 28.2% 11.8% 10.3% 388 99.6%
VTO 783 24.7% 16.1% 15.9% 53 17.7%
GSP 957 57.4% 6.0% 7.0% 35 36.0%
VIP 393 5.8% 27.1% 22.7% 49 49.6%
PJT 270 0.0% 15.5% 13.8% 21 26.0%
VOS 825 13.0% 2.8% -9.3% -52 -69.6%
VNA 361 43.0% 5.7% -13.8% -16 -77.3%
VFR 109 1.7% 7.0% -7.2% 5 -77.3%
HTV 98 6.0% 21.6% 20.3% 11 -3.3%
TJC 87 -9.6% 6.4% 6.6% 0 -59.1%
TCO 77 -3.7% 21.7% 24.1% 6 -37.5%

Ngudn: FiinPro, BSC Research

Quan diém dau tw — Trung lap

BSC duy tri khuy&n nghi Trung Lap d&i v&i nganh van tai bién. Ching t6i cho rang nganh van tai bién cé
sy phan hda rd nét gitra cadc doanh nghiép van tai hang 1dng va hang khé trong ndm 2018. Ddi véi nganh
van tai hang 1dng, ching tdi du bdo (1) NMLD Binh Son sé& khai thac khoang 7 triéu tdn diu thé va 6.5
triéu tan thanh pham cac loai; (2) NMLD Nghi Son s& hoat ddong thuong mai chinh thirc vao quy 4/2018.
T d6, cac doanh nghiép van tai hang 1dng hira hen s& c6 thém céc hgp déng van chuyén hon trong nita
cubi ndm 2018. DGi v&i nganh van tai hang kho, ching téi cho rang cac doanh nghiép phai cai thién duoc
ddi tau véi tai trong I1&n hon nham |18y duoc cac hop dong xuat khau thudng xuyén cta Viét Nam nhw
néng san, thay san, may mdc,...(hién da phan 13 tau Trung Qudc ddm nhan). Co héi cho cdc doanh
nghiép van tai bién Viét Nam chinh |a nhu cau gia tdng nguyén vat liéu nhu than d4 phuc vu cho cac nha
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may nhiét dién Vinh Tan, Tra Vinh, Sdng Phu, Long Hau va cac dy dn dau tu phat trién tai ddo Phi Qudc
hién dang trién khai s& tao dong lyc ting trwdng mdi cho nganh.

M3 DT2018 LNST 2018 EPS P/E P/B  ROA ROE  Gidngdy Gia muc

(ty d) . 2018 FW  FW 21/09/18  tiéu
(ty d) 2018 2018

PVT 7,256 529 1,694 9.89 0.97 5.8% 11.1% 17,700 20,615

Ngudn: BSC Research
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Nganh Cao su [Trung lap]

e Giacao su tiép tuc giam 11.4% qoq trong 2Q2018.

e Theo World Bank, trung binh gia cao su trong ndm 2018 dugc dy bdo s& giam 10% yoy do tinh
trang du cung.

e  Xuat khau cao su tai Viét Nam tang 9.2% yoy vé lwvong nhung giam 11.1% yoy vé gid tri.

e LNST cutia cac DN trong 1Q2018 tang nhe 0.44% (MU cao su chiém 20% LNST, 50%-60% dén tur
thanh Iy gb cGa PHR, DPR).

Gia cao su tiép tuc gidm 11.4% qoq trong 3Q2018. So v&i 2Q2018, trung binh gid cao su ti€p tuc giam
11.4%, dat 146 JPY/kg. Lily ké hét 3Q2018, gid cao su da giam 25% so vdi cung ky nam 2018 do tinh
trang du cung ti€p dién.

Gia cao su RSS3 (JPY/kg)
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Nguén: Bloomberg

Xuat khau cao su ting vé lwgng nhwng giam vé tri gia. Theo tong cuc Hai quan, xuat khau cao su tinh
dén hét 872018 dat san luwgng va gia tri lan luvot 877,644 tan (+9.2% yoy) va 1,226 triéu USD (-11.1%
yoy). Gid ban xuat khiu dat trung binh 1,397 USD/t4n (-18.6% yoy). Vé san lugng xuat khau, Trung Qudc
van la nwdc nhap khau cao su I&n nhat tai Viét Nam (dat 560,570 tan, +10% cung ky, chiém 63.4% téng
san luong).

KQKD 1H2018 giam do tac ddng clia gia ban cao su. Trong 1H2018, tdng DTT va LNST cda céc DN cao su
[an luot dat 1,373 ty VND (-9% yoy) va 432 ty VND (+0.44% yoy), trong d6 chi c6 PHR I3 ¢6 tdng trwdng
vé LNST do DT Ién dén tir thanh ly gb. LN tir gb cao su ctia PHR chiém khodng 60% trong co' cau LNST, chi
20-25% LN dén tir ban md cao su.
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Ma DTT 1H2018 Bién LNG LNST 1H2018

cp (ty dong) %YoY 1H2018 Bién LNG 1H2017 (ty dong) %YoY
PHR 533 -19.0% 19.9% 19.1% 220 56.8%
DPR 392 -2.1% 45.7% 46.2% 144 -0.2%
TRC 142 -1.2% 15.4% 21.3% 46 -23.5%
DRI 268 -1.7% 31.2% 43.8% 20 -75.8%
HRC 38 10.3% 11.1% 26.2% 2 -27.3%

Ngudn: FiinPro, BSC Research
Quan diém dau tw - Trung lap

Chung tbi gitt nguyén quan diém TRUNG LAP vd&i c6 phiéu nganh cao su tw nhién. Hau hét cac doanh
nghiép trong nganh co ty |1& chi tra cé tlc cao (40%-50%). Tuy nhién, KQKD cla cédc doanh nghiép trong
nganh phu thudc chl yéu vao dién bién giad cao su. Chung tdi cho rang, mit bang gia cao su d3 cham day
va khé gidm thém trong dai han. Ngoai ra, mét sé doanh nghiép trong nganh cé ngudn LN 1&n tir thanh
ly gb t&i nhu DPR, PHR s& dam bao LN cho DN trong thoi gian 1-2 ndm t4i.

M3 CK DT 2018 LNST 2018 EPS2018 P/e P/B ROA ROE Giangay Gia muc
(ty d) (ty d) (VND/cp) fw 2018 2018 21/09/18 tiéu
PHR 1,290 268 1,751 14.2x 138 7.7% 11.2% 24,900 N/A
DPR 946 216 4,553 8.82x 0.72x 6.1% 7.9% 39,200 40,997

Nguén: BSC Research
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Nganh Sam 16p [Trung lap]

e Sanlwong 6 tb tiéu thu giam 5.04% yoy trong 7T72018.
e Canh tranh gay gat véi Trung Qudc va cac DN FDI.
e Gia cao su thé gidi trong 972018 gidm 25% so vdi cung ky, gid cao su nhan tao khéng cé nhiéu
bién déng, gid hda chat gidm 15%-20% giup cai thién LN cha cac DN sam 18p.
e Bién lgi nhuan gdp cé thé dugc cai thién do gid NVL d3u vao giam va ky vong tir tang céng suat
gap d6i nha may Radial trong 4Q2018 ctia DRC.
e KQKD quy 2 van kém kha quan, ky vong vao gidm gid NVL dé cai thién LN. LNST 2Q2018 cla cac
DN sam |8p giam 45.3% yoy.
Tinh dén hét 772018, san lwgng 6 t6 tiéu thu dat 147,125 xe, giam 5.04% yoy. Tuy san lugng xe 13p rap
trong nudc tang 12% yoy, dat 124,713 xe, san lvong xe nhap khau gidm manh, chi dat 22,412 xe (-48%
yoy). Nguyén nhan ch( yéu do nghi dinh 116 lam t3ng thoi gian va chi phi xe nhap kh3u. Ching téi nhan
dinh, btrc tranh tang trudng nganh 6 td trong thdi gian tdi chua rd rang, can theo déi thém trong thoi
gian t&i. O t6 du lich van chiém ty trong nhiéu nhat — 78.7% trong téng luong xe tiéu thu véi téc do tang
trwdng 8% yoy tinh dén hét 7T2018. Trong khi do, san lwgng tiéu thu xe tai va xe chuyén dung giam
manh lan luot 21% va 42% yoy.

Canh tranh cao. Hién nay, cac doanh nghiép sdm |8p dang gip canh tranh gay gat vdi 16p Trung Quéc.
L6p Radial Trung Quéc hién nay dang chiém 50% thj phan vdi gid ban ré hon 20%-30%. Cac doanh
nghiép FDI cé cbng sudt san xudt I&n nhu Bridgestone (17.885.000 I6p/nam), Kumho (6.300.000
I8p/n3m) ... bat dau tang san luvgng 16p bén ra tai Viét Nam lén mic 15% - 20% téng lwgng san xuat cling
lam tang 4p luc canh tranh. Hién Vinachem dang kién nghi vdi B6 Codng Thuong siét chit quan ly chat
lvong 16p 6 t6 nhap khau nham gidm bét lwgng cung 16p kém chat luvong tir Trung Qudc.

Gia cao su thé gi¢i trong 3Q2018 ti€p tuc gidm 11.4% so v&i 2Q2018. Trung binh gid cao su trong
2Q2018 trén thé gidi dat 146 JPY/kg, thap hon 11.4% so v&i 1Q2018. Tinh dén hét quy 3/2018, gia cao
su da gidm 25% so vdi cung ky ndm ngoai giip ho tro giam chi phi nguyén vat liéu cia DN (Cao su ty
nhién chiém 35% chi phi NVL sdn xu&t |18p). Gid cao su nhan tao (15%-20% NVL) khéng c6 nhiéu bién
dong, tuy nhién gia hda chat giam 15%-20% yoy (15%-20% NVL) d3 gitp cai thién LN cda cac DN sam 16p.
Bién LNG cla DRC dugc ci thién 1én mirc 14.3% trong 2Q2018 (10.4% trong 1Q2018).

Bién LNG c6 thé dwoc cdi thién, tuy nhién can theo ddi thém vé bién ddng gia NVL (1) gia cao su dau
vao tiép tuc giam, cac NVL khac dang cé xu huwdng giam gid va (2) DRC sé& tang cdng sudt nha may Radial
vao 4Q2018 gilp gidm chi phi khau hao trén mét sdn phdm. Trong dai han, ching tdi ky vong DRC s&
giam dugc chi phi khdu hao/san pham tir 30%-40% do viéc tdng gap déi cong suat tai nha may Radial khi
hoat dong hét cong suat. Tuy nhién, ching t6i khuyén nghi nha dau tv can theo ddi thém dién bién gia
dau (3nh hudng tryc ti€p dén gid héa chat va than den, mot phan cao su nhan tao).

KQKD 1H2018 van kém kha quan, ki vong vao giam gia NVL dé cai thién LN. Trong 1H2018, t6ng DTT va
LNST cla cdc DN nganh sam 16p dat lan lwot 3,898 ty VND (-5% yoy) va 97 ty VND (-45.3% yoy). Tuy
nhién, gid NVL dau vao dang cé xu huéng gidm. Tuy két qud 1H2018 kém kha quan, két qua quy 2 da
dugec cai thién vai cdc DN. Gid cao su gidm 25% so vdi cung ky ndm ngodi, gid hda chat gidm 15% - 20%.
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Do d6, chung tdi ky vong trong nira cudi ndm. Bién LN trong 2Q2018 ctia DRC phuc hdi |én mirc 14.3%
(1Q2018: 10.4%), CSM dat 10.35% (1Q2018: 10.2%), SRC dat 17.6% (1Q2018: 17.6%).

Ma San pham DTT 1H2018 %YoY Bién LNG Bién LNG LNST 1H2018 %YoY

cP chinh (ty dong) 1H2018 1H2017 (ty ddng)
prc  >am10POTO 1,661 5.8%  12.6% 13.8% 75 -28.7%
tai, TBR
csm  Samliopoto 1,777 4.9% 10.5% 13.3% 10 -79.0%
con, PCR
src  >dmlopxe 460 24%  17.5% 19.1% 12 -51.1%
dap, xe may

Ngudn: FiinPro, BSC Research

Vinachem du kién s& thoai vén tai DRC va CSM, gidm ty |&é s& hitu xudng mirc 36% trong quy 4 nam
2018. Diéu nay tao dugc nhiéu sy chi y cla cadc nha dau tu.

Quan diém dau tw — Trung lap

Trong 4Q2018, ching t6i ky vong DN sam 16p s& cé nhitng phuc héi vé KQKD khi giad cao su dugc ky vong
& mirc ddy va tiém nang tang trudng dén tir xuat khiu I6p Radial. Tuy nhién, véi viéc bién ddng gia NVL
nhu hién nay, tinh hinh xu hwdng 6 t6 tai Viét Nam chua ré rang cung viéc dang bi dinh gia cao, ching
t6i gitr nguyén quan diém TRUNG LAP vé trién vong nganh sdm I8p nhu bao céo trién vong nganh Quy 2.

DRC — MUA - Gia muc tiéu 27,707 VND/cp — Upside 16.2%

DRC |a doanh nghiép dau nganh sam 18p v&i san pham chinh 1a 16p xe tai. Trong 2Q2018, DRC d3 tiéu thu
duogc 287,083 16p (-1.32% yoy), trong d6 16p Bias tiéu thu dat 197,917 16p (-1.94% yoy) va Radial dat
89,166 16p (+0.07% yoy). Tiéu thu 16p Radial khéng cé bién déng nhiéu va chd yéu xuat khiu (2/3 san
lwong san xuat), chd y&u xudt khiu sang cac thj truong Brazil, Malaysia va An D6 (70% san lwong). Gia
ban cac san pham da ting 5% tir 1Q2018, gid NVL giam (so véi 1Q2018, gid cao su ty nhién -0.82%, cao
su nhan tao +0.79%, hda chat -17%) d3 giup bién LNG cai thién 1én mirc 14.28% (2Q2017: 12.97%). DRC
cling dy kién s& dua nha may Radial giai doan 2 vao 4Q2018 gilp tidng gdp ddi cong suat hién tai. Chidng
téi wdc tinh viéc nay s& giup DRC giam dwoc chi phi khdu hao/san phdm hang ndm gidm 40% (tiét kiém
dugc 160 ty VND chi phi san xuat hang ndm). Vinachem ciing du kién s& thodi vén tai DRC, giam ty |& s&
hitu xuéng 36% trong 4Q2018. Hién nay, DRC dang dugc giao dich véi mirc P/E = 25.12x va P/B = 2.2x.

ssMd  DT2018  LNST2018 EPS2018 Ple /8 ROA ROE Gidngdy Gia muc
K (ty d) (tyd)  (VND/cp) fw 2018 2018 21/09/18 tiéu
DRC 4,270 169 1,283  18.6x 1.82x 5.95% 11.0% 23,850 27,707

Ngudn: BSC Research
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Nganh Phan bén [Trung 1ap]

e Sovdi2Q2018, gia Urea tang 13%, gid DAP tang 5% va gia NPK giam 6%.
e Giad nguyén liédu dau vao tang. So sanh vdi 2Q2018, gia khi quy 2 tang 6.8% so vdi quy trudec, gia
than da tang 13.7%, gia H,SO,tang 3.48%.
e Tiép tuc chd doi chinh sach thué VAT (Thao ludn tai Qudc héi trong 11T2018)
e K& hoach thodi vén cta PVN va Vinachem
e Tong DTT va LNST trong 2Q2018 cta 14 doanh nghiép niém yét dat 22,525 ty déng (-2.93% yoy)
va 1,336 ty dong (-9.30% yoy).
Gia phan bon ting trong 3Q2018. (1) Trung binh gid Urea thé gid¢i trong 2Q2018 dat mirc 257 USD/tan,
tang 13% so v&i 2Q2018, tang 17% so vai gid trung binh 2017. (2) Gia DAP tiép tuc tang |én mirc 408.6
USD/tan (+5% so va&i 2Q2018, +25% so vdi trung binh 2017), (3) Gid NPK tiép tuc gidm 6% so véi 2Q2018,
tuy nhién van tang 2% so v&i ndm 2017. Gia ban Urea giao dich tai Viét Nam bat dau ting tir 3% - 5%
trong 3Q2018.

Gia phan bdén thé gidi

Dién bién gia phan bon thé gi¢i (USD/tan)
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Gid phan bon Urea tai Viét Nam

Ngudn: Bloomberg

Gia nguyén liéu dau vao tiép tuc ting manh 1am giam bién cla céc doanh nghiép san xuat phan don,
dac biét |a urea. Gia khi dau vao, nguyén liéu quan trong san xuat ure tang 6.8% so v&i 2Q2018 va tang
39.2% so v@i trung binh 2017. Gia than d4 thé gidi tang 13.7% so vdi 2Q2018 va tang 33.7% so vdi trung
binh 2017. Gid H2S504 ting 3.48% so véi 2Q2018 xuéng mirc 458 USD/tan, cao hon 27.68% so véi trung
binh 2017. Diéu nay khién bién LNG trong 2Q2018 cta cadc DN phan don Ién gidm manh nhu DPM
(17.2% so vai 25.8% cung ky), DCM (25.4% so vai 34.6% cung ky).
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Dién bién gia dau FO va than da (USD/tan) Dién bién gia H2504 (USD/tan)

FO va than da H2S04 (USD/MT)
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Ngudn: Bloomberg, BSC téng hop

Tiép tuc ché doi théng tin dwa phan bén vao déi twong chiu thué VAT. Day 13 ndi dung d3 dugc dua
vao du thao slra d8i, bé sung chinh sach thué, thué suat dp dung la 6%. Noi dung nay cling s& dugc thao
ludn tai Qudc hdi vao thang 11/2018. Quy dinh nay, néu duoc théng qua, dy kién cé hiéu lyc tir ndm
2019, qua dd, tiét giam chi phi théng qua khau trir thué VAT cla cic doanh nghiép san xuat phan don
nhu DPM (wéc tinh 330 ty dong), LAS (hon 110 ty déng), DDV (khoang 138 ty dong).

K& hoach thodi von cGia PVN va Vinachem. Theo 16 trinh, PVN du kién thodi vén DPM va DCM xuéng
51% trong nam 2018. Theo Dé an Tai co ciu giai doan 2017-2020, Vinachem thodi v&n tai mét s& doanh
nghiép truc thuée tap doan, trong dé, cé cac doanh nghiép phan boén la BFC, SFG, VAF, DDV (DAP —
Vinachem), DAP sé 2-Vinachem, ...

K&t qua kinh doanh 1H2018. Téng DTT va LNST cla 14 doanh nghiép niém yét dat 22,525 ty VND (-
2.93% yoy) va 1,336 ty VND (-9.30% yoy). LN sut giam chl yéu do gia nguyén liéu tdng va do canh tranh
cao, cac DN bj anh huwdng giam san lugng va khdng nang duoc gia ban tuwong (ng vdi gia tang cua
nguyén liéu. BFC va DCM bj gidm manh vé LN do BFC chua ting duoc gid twong (ng véi tdng gid NVL va
san luvgng bi gidam 20,000 tan so vdi cung ky, DCM d3a tam diéu chinh gid khi 6T2018 khién gia vdn hang
ban tang manh (+22% yoy).

. , . DTT . . LNST
Ma San |:’>ham 1H2018 % yoy Bién LNG Bién LNG 1H2018 % yoy
CK chinh - 1H2018 1H2017 s
(ty dong) (ty dong)
DPM U 4,783 9.9% 19.4% 27.6% 402 -
rea
13.1%
BEC NPK 3,346 3.8% 13.5% 15.5% 144 -
30.4%
DCM U 3,244 6.8% 25.4% 34.6% 413 -
rea
26.9%
LAS Phan I3 1,849 - 20.4% 19.7% 73 -
anlan
11.3% 22.9%
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DTT LNST

Ma San r.:oham 1H2018 % yoy Bién LNG Bién LNG 1H2018 % yoy
CK chinh o 1H2018 1H2017 o
(ty dong) (ty dong)
DDV DAP 1,269 38.1% 16.0% 3.3% 145 N/A
BS  Thuong mai 1,247 - 5.7% 5.7% 23 -
|
& M3 31.4% 49.0%
bW Thuo _ 1,191 7.2% 2.2% 3.0% 6 -
ng mai
g ms 17.1%
PSE Thuo . 1,195 6.5% 2.7% 3.5% 5 -
ng mai
g ms 27.5%
PMB Thuwong mai 932 13.6% 3.9% 5.2% 11 -3.6%
VAF Phan lan 682 -3.0% 22.1% 23.7% 38 10.8%
PCE Thuone mai 1,087 -6.7% 2.1% 3.4% 5 -
g ms 41.1%
NFC Phan lan 410 11.2% 16.0% 17.1% 16 8.3%
SFG Lan, NPK 1,272 11.3% 11.1% 12.5% 60 0.4%
PCN Thuong mai 18 -5.0% 3.5% -2.4% -5 9.2%

Ngudn: FiinPro, BSC Research

Quan diém dau tw — Trung lap

Chung t6i duy tri khuyé&n nghi TRUNG LAP d6i v&i nhém cd phi€u phan bén véi nhiéu ky vong vé thay ddi
chinh sach thué va ké hoach thodi vén cla PVN va Vinachem, tuy nhién tinh trang canh tranh cao, tinh
trang du cung va nhu ciu tang trudng chdm anh hudng dén san lwong tiéu thu va gid ban cha cdc DN
trong nganh. Céc c6 phiéu phan bén hién dwoc giao dich tai mirc P/E va P/B Ian luot 14 8.0x va 0.68x.

~ DT 2018 LNST 2018 EPS2018 P/e ROE Gia ngay Gia muc
Mack ) (tyd)  (VND/cp) fw P/B. ROA ;018 21/09/18 tidu

BFC 6,831 301 3715  75x 1.26x 7.7% 25.1% 27,800 29,252

LAS 4,000 163 1,355  85x 0.98x 52% 12.39% 11,300 13,200

(Nguén: BSC Research, * ké hoach)
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Nganh Thay san [Trung lap]

e  Xuat khau thly san trong 8 thang dau nam dat 5.5 ty USD, tang 5.3% so vdi cung ky

e Gia ca tra nguyén liéu dao ddng quanh 24,000 — 26,000 VND/kg, thdp hon 7% so vdi cung ky;
trong khi gia cd giéng dang tdng manh trd lai.

e  Murc thué chinh thirc cho tdm xuat khau vao My trong ky POR 12 13 4.58%. Mrc thué so bd toan
qudc cho ca tra xuat khau vao My trong ky POR 14 13 2.39 USD/kg.

e Trong 1H.2018, 6 cong ty thiy san dugc theo ddi ghi nhan mirc doanh thu dat 17,650 ty (+10.5%
yoy) va LNST 1a 1,376 ty (+ 138% yoy).

Xuat khiu thuay san 8 thang dau nam 2018 wéc dat 5.5 ty USD (+5.3% yoy), trong do, riéng thang 8 ca
nuwdc xuat khdu duwoc 739 triéu USD. Hoa Ky ti€p tuc |a thi trudng xuat khau thdy sdn |&n nhat, véi kim
ngach dat 983 triéu USD trong 8T.2018 (+7.8% yoy), chiém 17.6% t&ng kim ngach xuat khau.

10000 Xuat khau thuy san Viét Nam theo thj trwong

5000 - - - - m
A O R =

2012 2013 2014 2015 2016 2017 872018
EH My ENhat Ban Trung Quoc Han Quoc EU mCac nuwéc khac

Ngudn: Téng cuc hai quan

Gia ca tra nguyén liéu bién ddng. Giad ca tra giéng va ca tra nguyén liéu trong Quy 2 bién déng manh,
anh hudng |&n dén hoat ddng san xuat. C4 tra nguyén liéu hién giao dich quanh 24,000- 26,000 VND/kg,
giam nhe so véi cung ky 27,000 — 28,000 VND/kg. C4 tra gidbng trong thang Tdm tidng manh, hién dao
déng quanh mirc 53,000 — 55,000 VND/kg, tang 2 lan ké tir ddy.

Gia ca giong 1H.2018 (dong/kg) Gia ca nguyén liéu 1H.2018 (dong/kg)
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Ngudn: Téng cuc hai quan
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Gia cd tra xuat khau tiép tuc tang trong T7, T8.2018. Cudi thang 8, gia ca tra fillet xuat sang My dat
4,520 USD/tan (+ 22% yoy), gid ca tra xé bwdm xuat sang Trung Quéc dat 2,250 USD/tan (+25% yoy).
Anh hudng tich cuc tir cudc chién tranh thuong mai, déng thdi nhu ciu tidu thu cao tai thi truéng Trung
Qudc gitip doanh nghiép huwdng loi. Gia ban tiép tuc ting va két hop vdi chi phi dau vao van & muirc thap
so v&i Quy 2.2018, BSC ky vong bién LNG cla cac doanh nghiép sé& & muirc cao trong Q3.2018.

—o—Ca tra fillet donglanh size 5.7 oz d&i MF, USD/'tan FOB

—8—Ca tra fillet d6nglanh size 170-220 gr & EU, USD/tan CFR
Ca tra fillet donglanh size 220 grup & Trung Quéc, USD/tan DAF
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Ngudn: Téng cuc hai quan

Mtrc thué CBPG cho thly san Viét Nam vao My. Ngay 10/9/2018, B6 Thuwong mai Hoa Ky (DOC) théng
bdo murc thué chinh thirc cho tdm Viét Nam ky POR12, theo dé, tat cd cdc doanh nghiép xuit khiu tém
vao My (FMC, MPC) s& chju murc thué |a 4.58%, thap hon rat nhiéu so v&i mdc thué so bd 25.39%. Vé
san pham cd tra, ngay 13/9/2018, DOC dwa ra phan quyét so bd vé mirc thué CBPG clia POR14 vdi mirc
thué chung toan quéc I3 2.39 USD/kg (gidm tir 3.87 USD/kg trong POR13). CTCP Vinh Hoan (VHC) va CT
TNHH TS Bién Dong van duoc thudng mire thué nhu cii 1an lwgt 1 0 USD/kg va 0.19 USD/kg. Dang chay,
Tap doan Hung Vuong (HVG) va CTCP Thiy sdn NTSF (NTSF) dugc hudng mirc thué riéng lan lwot la 0
USD/kg va 1.37 USD/kg.

Két qua kinh doanh 1H.2018 Cic doanh nghiép thly sdn déu ghi nhan mdc tdng trudng manh vé két
qua kinh doanh trong nlra dau nam 2018. Pang chd vy, t6c dé ting trudng doanh thu thip hon téc d6
tang trudng LNST do trong ky, bién LNG cla cac doanh nghiép tdng manh do huéng loi tir gid xuat khiu
tot, trong khi chi phi dau vao & mdrc thap so vdi cung ky. Nhu ciu tiéu thu I&n tai cac thi trwdng xuat
khau (M¥, Trung Qudc, chau A) trong khi ngudn cung ca tra nguyén liéu bj thi€u tao diéu kién thuan lgi
cho gia ban.

v TNy Sue smae e,
MPC 6,616 4.3% 13.5% 10.6% 328 106.9%
VHC 4,044 1.9% 17.7% 13.3% 427 77.6%
IDI 2,836 23.5% 16.7% 9.1% 316 309.3%
FMC 1,750 26.1% 8.0% 6.8% 61 75.6%
ANV 1,683 23.2% 15.6% 13.8% 193 261.7%
ACL 721 20.0% 19.6% 16.1% 51 281.2%

Ngudn: FiinPro, BSC Research
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Quan diém dau tw - Trung lap

Chung t6i tiép tuc gilt danh gid Trung 1ap d6i véi nganh thdy sdn. Nhu ciu tiéu thu I&n tai cic thi trudng
xuat khdu mdi (Trung Qudc, Nhat Ban) dang 1a dong luc tang trwdng d6i vdi cdc doanh nghiép thiy san
trong 1 - 2 ndm td&i. K&t qua kinh doanh cta cidc doanh nghiép thiy sdn déu cé murc ting trwdng an
tudng, va BSC ky vong mirc tang trudng cao tiép tuc duy tri trong 2H.2018.

. Gia dong ..
M3 DTT2018 LNST2018 EPS2018 P/E b/B ROA ROE o Gia muc
cuwa
CK tyd tyd d/cp fw 2018 2018 tiéu
(ty d) (ty d) (d/cP) 21/09/18
VHC 9,376 696 7,508 12.4 2.5 12.5% 19.7% 93,500 N/A

Ngudn: BSC research
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Nganh Mia dwong [Kém kha quan]

e K&t thic nién vy 2017/18, san lugng mia ép dat 15 triéu tan (+ 15% yoy), san lvgng dudng dat
1.5 triéu tan (+17% yoy).

e USDA dv bdo trong nién vu 2017/18, thé gidi duw cung 10.65 triéu tan dudng

e Gia duong ndi dia van & mirc thap, dao ddng 10,500 — 12,400 VND/kg trong khi gia thé gidi da
hoi phuc 9.7% ké tir ddy

K&t qua san xuat nién vu 2017/18, san lwvong mia ép dat 15,168,817 tan (+15% yoy), san lugng dudng
1,444,325 tan (+17% yoy) (trong d6, dudng RE dat 631,485 tan). Dén cudi thang 8, tén kho tai cidc nha
may dudng wdc tinh khoang 700,000 tan, gan bang mot nlra san luvong san xuat.

USDA du bdo trong nién vu 2018/19, thé gi¢i du cung 10.65 triéu tan dwrng. An DO, Thai Lan duoc du
bdo s& san xuat [an luot 1a 33.8 triéu tan (+4.3% yoy) va 14.1 triéu tan (+2.7% yoy). O chidu nguoc lai,
Brazil, EU va Pakistan duoc dy bdo s& gidm san lwong, [an luot 13 34.2 triéu tan (-12% yoy), 20.3 triéu tan
(-4% yoy) va 6.5 triéu tan (-12.1% yoy).

Gia duong ndi dia cudi thang 8 van dang trong xu huéng giam, dao dong 10,500VND/kg (-29.24% yoy)
véi duong RS va 12,400 VND/kg (-20.12% yoy) véi duang RE. Du mirc gid ban duong ndi dia da tiém can
gia dwong Thai Lan nhung tiéu thu tai cac nha may van cham, do mirc ton kho cao tai nién vu 2016/2017
(xap xi 550,000 t4n duwdng) trong khi tinh trang dudng nhap l1au cé xu hwdng gia ting.

V@& thi trwdng thé gidi, gia dwdng thé gidi d3 hdi phuc 9.7% ké tir mirc ddy tir gitra thang Tam do ky vong

clia nha dau tu khi cdc nudc xuat khau mia dudng I6n dang kéu goi viéc cat gidm cung nham ngin chin
da giam cla gia duong.

Dién bién gia dwong thé gidi Dién bién gia dwong noi dia (VND/kg)
(cts/lb)

18 20 RS e RE

16

14 W NN 15 ————
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10 10

8

6 5

4 0

' S S S S S S S S S © 9 YN NN NN Y QR %R
»\0\»\&»\»\@»\\»\&&~\ RO O A Y
RO S A GRS QNG GRS N QI OB GG 2833285288885 7%2

Ngudn: BSC Research

Ké&t qua kinh doanh nién vu 2017/2018. Ngoai trir SBT c6 két qud kinh doanh ting trwdng manh do hop
nhat véi BHS, cac doanh nghiép con lai déu chirng kién lgi nhuan gidm manh, thé hién khé khan chung
cla nganh. Mrc gia gidm clng vdi nhu cau tiéu thu chdm lai déu anh hwéng tiéu cyc dén kha ndng tiéu
thu clia doanh nghiép mia duong.
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DTT 2017/18

Bién LNG

Bién LNG

LNST 2017/18

Ma (ty dong) %YoY 2017/18  2016/17 (ty dong) %YoY
SBT 4,606 34.7% 12.4% 12.3% 549 79.4%
LSS 1,451 -38.8% 11.3% 13.8% 3 -97.8%
SLS 600 11.7% 26.2% 36.5% 115 -29.4%

Quan diém dau tw — Kém kha quan

Ngudn: FiinPro, BSC Research

Chuing t6i duy tri danh gid KEM KHA QUAN d6i véi c¢6 phidu mia dudng dua trén viéc bdi canh du cung
dwong van s8 tiép tuc trong nién d6 2018/19 véi mirc du dat 10.65 triéu tan va day sé 1a ap luc 1én gid
duong thé gidi. Dong thoi, van nan duwdng 1au tir Thai Lan va nhu ciu tiéu thy dudng cham lai cda khach
hang s& anh huwédng tiéu cyc dén trién vong cadc doanh nghiép trong nganh trong nién vu 2018/19.

. Gia dong L
M3 DTT2019 LNST2019 EPS2019 P/E p/B ROA ROE i Gia muc
ctra
CK tyd tyd d/cp fw 2019 2019 tiéu
(ta)  (yd)  (d/cP) 21/09/18
SBT 10,301 315.8 567 37.0 1.7% 4.1% 21,000 N/A

Ngudn: BSC Research
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Nganh Xi mang [Kém kha quan]

Tiéu thu xi mdng 872018 dat 63.85 triéu tan (+30% YoY)

e Gid ban xi mang tai thj trudng mién Nam tang nhe tir dau quy 11/2018 trong bdi canh gia than
+11.2% YTD, gia dién tang 2-5%.

e Téng doanh thu 6T2018 cla cac DN xi mang niém yét dat 11,772 ty (+2% YoY), loi nhudn gop
1,467 ty (-6% YoY).

e Chung toi duy tri danh gia KEM KHA QUAN d6i v&i nganh xi mang.

Tiéu thu xi mang 8T2018 dat 63.85 triéu tan (+30% YoY), dat 76% k& hoach ndm. Trong d4, tiéu thu ndi
dia dat 43.76 triéu tan (+14.5% YoY), t6c dd tang trwdng ghi nhan cao nh& cung ky 2017, xay dwng bi
cham do thiéu hut cét va anh hudng bdi mua b3o. Xuat khau xi mang 20.09 triéu tan (+60.2% YoY) nho
téng trudng manh & thj trudng Trung Qudc sau khi nwdc nay siét chat chinh sach bdo vé méi trudng.

Gia ban xi mang tai thi trwdng mién Nam ting nhe tir dau quy 11/2018 trong bdi canh gia than +11.2%
YTD, gia dién ting 2-5%. Gid xi mang tai thj trudng mién Nam tang tir 2% dén 3% trong khi gid ban tai
thj trwong mién Bac va mién Trung twong ddi 6n dinh. Gid xi mdng xuat khau gidm dé day manh tiéu thu
vao thj trwong Trung Qudc, duy tri canh tranh vdi Indonesia. Chung téi dédnh gid xu hwdng ting cla gia
than nhién liéu s& van tiép dién trong khi gid ban dau ra kho ting sé khién bién loi nhuan cla cac DN xi
mang thu hep.

Gia than cam Uc (USD/tan) Gia ban 1& xi mdng PCB40 tai thj
trwdng TP H6 Chi Minh
125 (Pon vi: déng/tan)
120
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100
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20 1,300,000 II
85 1,200,000
80 HaTién1HaTién1l Coéng Fico Tay
55 53 5 8 8% 83 3 %8 38 (@wdng (dwong  Thanh Ninh
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n n N n n N n N N n n N
— — — — — — — — — — — —
S S SSSIFFTHI TR mQ1/2018 mQ2/2018
Nguén: Bloomberg Ngudn: Vu VLXD

Téng doanh thu 6T2018 cla cac DN xi ming niém yét dat 11,772 ty (+2% YoY), l¢i nhuin gop 1,467 ty
(-6% YoY). Doanh thu ting trwdng nhe nh& tinh hinh tiéu thy t6t hon so véi cung ky, dic biét & thj
tredng mién Nam nhung bién LNG giam dang ké do tdc dé diéu chinh gia ban cham hon téc do tang gia
dau vao. Tréi véi da gidm cla bién LNG, mot s& DN van ghi nhan LNST ting (HT1, BTS) nh& gidam duoc chi
phi tai chinh (chl yé&u 13 16 chénh léch ty gia phat sinh tir khodn vay EUR) do ty gid EUR/VND tinh dén
30/6/2018 -4.3% YTD (cung ky +10%). Ty gid EUR/VND hién tai vin dang trong xu hwéng gidm nhe (-1.4%
YTD) cung vdi |3i suat EURIBOR lam tham chiéu cho nhiéu khodn vay EUR tai cdc DN xi mdng < 0 s& gilp
cac doanh nghiép xi mang cé du ng vay EUR gidm bét dwoc dp lue vé chi phi tai chinh trong ndm 2018.
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Bién

M3 DTt z:igs (ty %YoY Bl'::'; (')'2'86 ing  INST ;2::)18 ®  ovov
1H2017
HT1 4,045 0.1% 17.2%  17.0% 324 44.6%
BCC 1,785 -6.5% 105%  11.0% 15 -161.9%
BTS 1,431 -9.4% 13.1%  14.8% 18 218.0%
HOM 819 19.3% 109%  13.2% 1 -28.9%

Ngudn: FiinPro, BSC Research
Quan diém dau tw — Kém kha quan

Chung t6i van duy tri danh gia KEM KHA QUAN d6i véi trién vong nganh xi mang cho cd ndm 2018 do tinh
trang du thira cdng suat khién canh tranh tang cao, da ting gid yéu t8 dau vao dn mon loi nhuan bdi
nhiéu DN phai duy tri gid ban thap dé day tiéu thu. Tuy nhién, ty gid EUR/VND c6 thé 13 yéu td hd tro cho
lgi nhuan tai mét s6 doanh nghiép cé du ng vay EUR déng ké.

HT1 - MUA - Gia muc tiéu: 16,500 déng/CP — Upside: 20.4%
Chung t6i khuyén nghi Mua d6i vd&i HT1 dua trén céc luan diém:
- Dinh gia hién tai hap dan: P/E fw = 8.8x, thap hon tuong d6i so véi mirc P/E trung vi 3 ndm cla
HT1la 11.1x
- Vi thé& d4u nganh cla HT1, chat lvgng tai san tét, duy tri dwoc san lugng tiéu thu trong béi cdnh
nganh kho khan.
- N&m 2018, ching t6i danh gid lgi nhuan cla HT1 s& duoc hd tro bdi yéu t6 ty gia khi EUR/VND,
giam bét anh hudng tiéu cuc clda da tang gia than dau vao. BSC wdc tinh HT1 sé& chi phai ghi nhan
16 chénh l&ch ty gia 7.9 ty trong 2018 (2017 ghi nhan 143.75 ty). LNST wéc dat 596.4 ty (+22.3%
YoY).
Vé dy bao két qua kinh doanh, ching téi diéu chinh gidam dy bao tang trwéng vé san lugng d6i véi HT1 so
v@i bdo cdo trudc tir 4% vé mirc twong duwong thuc hién 2017 do két qua thuc hién Q2/2018 c¢d ting
trwdng nhung thap hon so véi ky vong khién cho san lugng tiéu thu 1H2018 gidm nhe 2% YoY. Theo d4,
doanh thu thudn ndm 2018 du bédo dat 8,289 ty (+1% YoY). Bién lgi nhudn gép 2018 wdc giam xudng con
15.9% do chung t6i dénh gia da ting cla gia nguyén liéu dau vao van con tiép dién, va chua thé phan anh
100% vao gid ban.

Gia déng Gia

M3 DTT2018 LNST2018 EPS2018 P/E ROA ROE cira muc
K (ty d) (ty d) (d/cP)  fw P/B 2018 2018  21/09/18 tiéu
HT1 8,289 596 1,563 874 091 565% 10.36% 13,650 16,500

Ngudn: BSC Research
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Khuyén cdo st dung

Bdn bdo cdo nay cta Céng ty C6 phdn Ching khodn Ngén hang Péu tv va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhu dién bién thij trivong ching
khodn. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu cau cia bét ky té chirc hay cd nhdn riéng 1é
ndo hodc cdc quyét dinh mua bdn, ndm gilf chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn
tich, binh ludn cda Bdn bdo cdo nhu Id nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tv cho
riéng minh. Moi théng tin, nhén 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 Chitng khodn Ngdn hang ddau tw va phdt trién Viét
Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy ld hoan toan chinh xdc va khéng chiu bét ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhv
khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phdn néi dung cla bdn bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén su cén nhéc cdn
trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cd thé thay déi
ma khéng can bdo trude. Ban bdo cdo ndy cd bédn quyén va la tai sén cia Céng ty C6 phén Chitng khodn
Ngén hang Déu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sia déi, in Gn ma khéng c6 suw déng
y clia BSC déu trdi lugt. Bét ky néi dung ndo cuia tai liéu ndy ciing khéng duoc (i) sao chup hay nhén bén &
bat ky hinh thirc hay phuong thirc ndo hodc (i) duoc cung cép néu khéng duoc suw chdp thudn cia Céng ty
C6 phén Chirng khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

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

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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