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DE danh gia lai mirc d6 hiéu qua nhan dinh cla BSC trong Bao cdo Trién vong nganh ndm 2018, chung ti xét
dén cac yéu td gdm: (1) Dién bién TTCK 2018; (2) Chién lwoc dau tw Nganh. Cu thé nhu sau:
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Dién bién chung clia TTCK 2018

Xét vé Diém sd. Thir nhat vé diém s6, BSC da dy bdo kha sat diém s6 VN-Index trong quy 1 va 2
ndm 2018 khi Vnindex tao dinh mdi lich sl trén vung du bdo 1,165 diém cla ching t6i, nam trong
nhém cac TTCK tang trudng nhanh nhat nira ddu ndm 2018. Tuy nhién véi nhitng lwu y cha chdng toi
vé an s8 cac yéu td bén ngoai d3 cd nhitng tac dong tiéu cuc dan t&i diém s& Vn-Index dién bién theo
kich ban tiéu cuc, roi vé quanh mdrc 900 diém.

Vé dién bién thi trwong. Tht hai vé dién bién, dy bao vé dién bién thj trudng trong Q3/2018 kha
twong dong véi du bdo trién vong Quy Il cha BSC. Theo dé, trong quy Il thi trwdng da cé su hoi
phuc kiém dinh khu viee 1,000, sau d6 diéu chinh kiém tra lai vung ddy ngan han nhu kich ban tiéu
cuc. Ngoai ra, mirc bién doéng thi trudng trong nra cudi ndm 2018 twong déi manh nhu du bdo
trudc d6 cha ching tdi do anh hudng tir cac yéu t6 vi mé trong va ngoai nudec.

VN-Index,-2,33%
VN30, -4,90%

MidCap, -8734%

SmallCap, -11,08%
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Ngudn: BSC Research

Nhém c8 phiu. Thit ba v& nhém c8 phiéu, trong Béo cdo trién vong quy IV, BSC d3 du bio KHA
QUAN nhém c6 phiéu: Ngan hang, B4t dong san, Tiéu dung, San xuit va nhdm cé phiéu phong tha:
Dién, Cong nghé, Bao hiém phi nhan tho. Thij trudng da dién bién kha sat véi phan 16n du béo cla
ching tdi trong Q4/2018, ngoai trir nhdm nganh bat dong san do tién dd cac du an bj cham lai hon vi

vuwdng cac thu tuc phap ly va nhédm thdy san, dét may va xi mang tich cuwc nhd vao céc hiép dinh
thwong mai EVFTA va anh huédng cla chién tranh thwong mai Trung — My.
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Nhén dinh vé cac théng tin dnh hwéng dén Vnindex va TTCK nam 2018. Thj trudng chirng khodan bij
tadc déng manh bdi cac yéu td kinh t& vi md trong va ngoai nwdc. Cac yéu td vi mé bao gdm: (1) Chién
tranh thuong mai My- Trung; (2) Dia chinh trj Iran, Bic Triéu Tién; (3) FED ting I3i suat 1én mirc 2.5%
kéo theo sy 1én gid cta USD; (4) Thi trwong Viét Nam duoc dua vao danh sach theo d&i nang hang
|&n thi trwdng mdi ndi loai 2 cla FTSE, (5) Sy sut gidm manh cla giad dau trong thoi gian ngan do
ngudn cung tang manh trong khi dé trién vong ngudn cau sut giam do céc yéu t6. Mot s yéu té noi
tai tac dong dén thi trwong ndm 2018 bao gdm: (1) P/E va P/B VN-Index cao so véi mat bang chung
cac qudc gia mdi ndi va can bién, cac cé phi€u chi chdt cé mirc dinh gid cao; (2) Thi trudng bi méo
mo bdi cdc c6 phi€u Idn méi niém yét véi mirc dinh gid cao. (3) Kinh t& vi mé &n dinh, tang trudng
tot, Viét Nam dang hwdng tdi hoan thanh va vuot cac chi tiéu kinh té vi md xay dung tir dau nam.
Trong ndm 2018, BSC d3 cdng bs cac bao cio bao gbm: (1) Chién tranh thuong mai, (2) Anh hudng
dia chinh tri t&i gid dau va thi trudng chirng khodn, (3) Viét Nam ndng han [én thi trudng mdi ndi
FTSE.

Dién bién cla index va cac nganh
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Ngudn: Bloomberg, BSC téng hop
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TOP 5 CP TAC DPONG TANG LEN VN - INDEX

BSC

TOP 5 CP TAC DPONG TANG LEN HNX - INDEX

CK 30/11/2018  02/01/2018 (%) Index pt cK 30/11/2018  02/01/2018 (%) Index pt
vIC 101,700 59.19 43.73 NVB 10,300 43.06 0.888
BVH 95,800 48.61 7.89 DGC 50,200 62.61 0.569
BID 31,400 23.14 7.48 CEO 13,200 35.8 0.382
NVL 68,100 37.04 4.59 TTB 22,000 105.08 0.365
VIC 131,000 9.79 2.83 VPI 42,500 11.84 0.352

TOP 5 CP TAC PONG GIAM LEN VN - INDEX TOP 5 CP TAC PONG GIAM LEN HNX - INDEX

CK 30/11/2018  01/12/2018 (%) Index pt cK 30/11/2018  02/01/2018 (%) Index pt
VNM 128,000 -24.77 -27.36 DL1 32,400 -52.14 -1.991
ROS 36,000 -76.22 -23.29 SHB 7,500 -13.31 -1.323
TCB 26,050 -23.68 -9.82 VGC 16,400 -34.38 -1.12
VHM 77,800 -11.99 9.18 HUT 4,200 -45.23 -1.108
PLX 58,000 -18.83 -6.18 VCS 72,800 -35.84 -0.939

TOP 5 CP TANG MANH NHAT TREN VN-INDEX TOP 5 CP TANG MANH NHAT TREN HNX
(Gid > 10,000 d6ng. KLTB >70,000 c6 phiéu/phién) (Gid > 10,000 dong. KLTB >20,000 c6 phiéu/phién)

CK Gia dau nam Gia cudi ndm %Chg CK Gia dau nam Gid cudi ndm %Chg
ACL 8,450 32,500 285% SRA 8,900 49,000 451%
CMX 4,430 13,700 209% AMV 17,500 36,900 111%
ANV 10,380 27,800 168% TTB 10,730 22,000 105%

FIR 14,400 36,950 157% MPT 3100 5800 87%
VHC 50,960 102,000 100% MST 3,500 6,100 74%

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX TOP 5 CP GIAM MANH NHAT TREN HNX
(Gia > 10,000 ddng. KLTB >70,000 c6 phi€u/phién) (Gid > 10,000 doéng)

cK Gia dau nim Gia cudi ndm %Chg CK Gia dau nam Gia cudi ndm %Chg
ROS 141,240 36,000 -75% ALV 12,700 2,100 -83%
NKG 29,290 7,600 -74% DS3 16,900 3,700 -78%

HAI 7,320 2,090 -71% HHG 7,700 1,700 -78%
HSG 21,920 6,620 -70% SPI 3,400 800 -76%

FIT 8,300 2,780 -67% DPS 2,000 600 -70%

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

CK KLGD BQ,/ phién CK KLGD BQ,/ phién

FLC 22,661,630 PVS 8,773,204

ITA 11,213,880 SHB 7,675,746

DIG 8,558,870 DL1 4,513,200

AMD 8,527,700 PVX 2,721,188

VHG 7,576,780 ACB 2,057,171

Ngubn: BSC Research,
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e T8ng hop cac c6 phiéu BSC da khuyén nghi va lwu y trong ndm 2018 ghi nhan murc gidm trung binh 13
10.3%, néu chi tinh riéng cdc ma duwoc khuyén nghj tir Bdo cdo dau ndm 2018 thi mirc gidm trung
binh 13 15.3%, cao hon mrc gidam cha VNI-index tinh dén thoi diém 14/12/2018 13 3.3%.

e Trong danh muc khuyé&n nghi cla ching tdi, 10/51 m3 cé phiéu tang gid vdi mic trung binh 13
12.92%. Ngay ca trong cung 1 nganh thi mi&c d6 phan hoda vé bién dé dao déng vé gid c6 phiéu cling
rat I&n. Diéu nay cho thay thi trwdng ndm 2018 dwoc danh gid 1a ndm twong doi khd khan, khi cé
dén 36/51 cb phiéu theo khuyén nghi cla ching tdi cé murc gidm diém I&n hon mirc gidm ca ndm
cla VNI-index.

e TNG |a c6 phiéu dat ting trudng manh nhat (64.6%), cung véi d6 nhém Dét may ciing 1a nhém mirc
tdng trudng cao nhat, nhdm ngan hang cling 1a nhém cé mirc gidm twong d6i bam sat vai mirc giam
cla Index. Bén canh d6, mét sé c6 phiéu trong nganh cuta ching t6i cling ghi nhan mirc giam sau so
v@i dau ndm nhu nganh thép (-47.1%), dién (-23.6%), cao su (-20.9%).

M3 cp 02(5/'(";'1'}'33‘;8 13:27;?)‘;8 Ting/Giam KLGD TB 2018
VCB 55,000 56,500 2.7% 2,241,583
MBB 22,311 21,800 -2.3% 6,657,792
ACB 30,672 30,400 -0.9% 4,939,696
VPB* 26,759 21,800 -18.5% 4,999,090
CTG* 24,950 22,350 -10.4% 5,896,045
LPB* 13,000 9,700 -25.4% 2,262,000
HDB* 24,200 30,200 24.8% 2,505,000
GAS* 95,300 95,800 0.5% 659,988
PVD 23,000 17,200 -25.2% 2,600,104
PVS 21,495 20,300 -5.6% 6,348,608
BSR* 31,300 15,300 -51.1% 1,962,000
POW 17,800 15,200 -14.6% 1,750,000
oIL* 23,700 15,500 -34.6% 807,866
CTD 227,500 161,500 -29.0% 203,637
CcTI* 30,900 24,100 -22.0% 512,434
PVI 33,100 32,000 -3.3% 389,254
BMI* 34,400 22,800 -33.7% 83,338
MIG* 11,333 12,700 12.1% 40,803
FPT 52,000 44,150 -15.1% 1,444,054
CMG 26,449 24,800 6.2% 108,872
NT2* 34,200 26,150 -23.5% 279,883
PPC* 23,700 18,450 -22.2% 220,759
REE 43,200 32,400 -25.0% 772,088
HPG 34,071 33,500 -1.7% 6,353,231
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NKG 29,286 8,170 -72.1% 617,189
HSG 22,409 7,250 -67.6% 3,714,669
BFC 33,300 26,250 -21.2% 75,541
SFG* 12,350 13,500 9.3% 35,999
LAS* 13,900 10,900 -21.6% 69,738
DPM 21,650 21,400 -1.2% 768,438
PHR 27,600 29,900 8.3% 426,839
TRC* 28,700 23,200 -19.2% 18,562
DRI* 12,000 5,800 -51.7% 100,774
VSC 41,650 43,500 4.4% 205,812
CVT 41,846 22,800 -45.5% 467,563
VGC 27,400 17,800 -35.0% 1,742,428
VGG 56,900 53,400 -6.2% 12,615
TNG 11,667 19,200 64.6% 713,675
TCM 28,476 25,100 -11.9% 564,144
HT1 15,850 14,800 -6.6% 279,814
NTP 67,700 42,000 -38.0% 22,136
DRC 25,100 22,800 -9.2% 392,801
CcSM* 16,200 15,000 -7.4% 187,203
DHG* 115,000 82,500 -28.3% 215,256
IMP* 56,957 57,800 1.5% 23,460
PME* 76,087 63,500 -16.5% 13,286
DBD* 54,000 41,550 -23.1% 43,341
SBT 20,400 20,600 1.0% 3,839,357
LSS* 11,250 6,720 -40.3% 87,554
PVT 18,950 16,400 -13.5% 424,745
GSP* 14,000 13,550 -3.2% 8,259
Trung binh -15.3%

Ngubn: BSC Research

*: 13 cdc cd phiéu da duoc bo khéi danh sach theo ddi khuyén nghi cia BSC trong cac bao cado nganh theo

quy
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e Tin dungtang 9.52% trong 972018, giam so v&i mic tang 11.02% cung ky 2017.

e Huyddngvén tang 9.15% YTD.

e L3isuat lién ngdn hang va |3i suat trai phi€u chinh phd ti€p tuc tdng lam gidm LN mang ngan quy.

e Cau chuyén c6 dong chién luvgc va viec mdt s6 ngan hang du ki€n niém yét thoi gian tdi nhuw MSB,
0OCB,..

e KQKD 9T2018 tang trwdng tich cuc. Téng LNST cla cadc NH niém yét +39.3% yoy, mot sé ngan hang
c6 tang trwdng cao nhuw ACB (+147% yoy), VIB (+176% yoy), HDB (+50.2% yoy), TCB (+59.6% yoy),
TPB (+81.3% yoy), MBB (+50.4% yoy),...

e Trong quy 4/2018, ching tdi ky vong cadc NH s& dat ké hoach dé ra, tuy nhién VPB va CTG s& khdng
hoan thanh k& hoach, diéu chinh LN trong ndm 2018 xudng con [an luvot 9,200 ty VND va 6,200 ty
VND.

Thuc trang Quy 4/2018

Tin dung ting 9.52% trong 9T2018, giam so v&i mirc ting 11.02% cung ky 2017. Trong quy 4/2018, d3 cé
nhiéu ngan hang ndp dé nghi xin nang tran tang truwdng tin dung trong quy 4/2018 nhw TCB (tlr 14% lén
20%), MBB (tir 15% |én 17%), LPB (tr 14% |én 17.5%)... gitp cho cdc NH tiép tuc tang trudng trong nhirng
thang cudi ndm. V@ dai han, t6c d6 tang trwdng tin dung cla nhiéu ngan hang cé thé bi chdm lai néu cac
ngan hang khéng tang dd vén, dép &rng yéu cau Basel II. Hién nay chi c¢6 VCB va VIB da thyc hién duoc yéu
cau vé Basel Il va c6 thé sé& co co ché riéng vé ting trwdng tin dung va ma& rong mang ludi.

Huy dong von ting 9.15% tinh dé&n ngay 20/09/2018. Ty |& cho vay/huy déng cla cac ngan hang van duy tri
& murc cao, dat 88.35% tinh dén hét 9T2018, trong d4, ty |é nay déi v&i cdc NHTM nha nwdc 1a 95.41%, nhém
cdc NHTM c6 phan 13 81.75%, cao hon mirc cho phép cla SBV. Do vay, dé dam bao ty 1é an toan theo yéu
cau cla thoéng tu 36 va 06, cac ngan hang can day nhanh t6c d6 huy dong von hodc kiém soat tét chi tiéu
tang trudng tin dung.

» a2 7 2 z ~ X 2 A A ¢
2o Tang trudng tin dung hang thang Iiiy ké 20% Tang trwong huy déng von
15%
15%
10%
10%
5%
5%
0%
0% Jan Mar May  Jul Sep  Nov
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec -5%
14 2015 2016 2017 2018 2013 2014 2015
-5% - — 016 —_— 017 2018
Nguén: SBV Nguén: SBV

L3i suat lién ngan hang va l3i suat trai phiéu Chinh phi ti€p tuc ting. (1) Trung binh quy 4/2018, 13i suat
giao dich qua dém, 1 tuan, 1 thang lan luot la 3.9%, 4.04% va 4.33%, cao hon so v&i mirc trung binh quy
3/2018. (2) L&i suat trai phi€u Chinh phd 5 ndm va 10 ndm trung binh trong quy 4/2018 lan luot |a 4.64% va
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5.17%, cao hon mirc tuwong &ng 3.71% va 4.66% trung binh quy 3/2018. L3i suat lién ngan hang va |3i suat
trdi phi€u Chinh phu tang lam giam lgi nhuan mang ngan quy cta cac ngin hang.

L3i suat lién ngan hang Trai phiéu CP
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Ngudn: Bloomberg
Cau chuyén cd déng chién lwgc cha cac ngan hang. Nhu ching t6i d3 dé cap trong cac bdo cdo truwdc day,
viéc tdng von diéu |é 13 yéu ciu tat yéu cla cac ngan hang. Nhiéu ngan hang du kién tang vén thdng qua phat
hanh riéng 1é cho d6i tdc nwdc ngoai. VCB tiép tuc theo dudi k& hoach phét hanh riéng 1é cho t8i da 10 nha
dau tv nwdc ngoai va d3 duwoc thdng qua vé mat chl trwong; BIDV hién dang xin y kién ¢ déng vé viéc phat
hanh cho ¢ déng chién luvgc KEB Hana Bank. VCB hién da dugc SBV chap thudn phuwong én tang vén diéu lé
thém 10% |én 39.6 nghin ty dong théng qua phat hanh riéng |é. Tuy nhién, theo tim hiéu cda chidng téi ngan
hang va cac t6 chirc tai chinh van chuwa cé sw dong thuan vé gia, cong vdi thoi gian lock ctia ¢8 phiéu 13 1 ndm
khién cau chuyén ban vén clia VCB cé thé van tiép tuc kéo dai.

MGt s6 ngan hang du kién niém yét trong thoi gian téi bao gdbm: OCB (VDL 4,000 ty ddng), Maritimebank
(VDL 11,750 ty ddng), Seabank (VDL 5,466 ty ddng), ABbank (VL 5,319 ty dbng), Saigonbank (VEL 3,080 ty
dong), Nam A Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong).

KQKD 3 quy ddu ndm ting trwdng tich cwe. K&t thic 9T2018, tong LNST cla 16 ngin hang niém yét dat
49,816 ty VND (+39.3% yoy). Hau hét cac ngan hang déu ghi nhan tang trwdng duong, duy chi cé LPB, LNST
giam 26.6% yoy. Mét sé ngan hang cé tang trwdng LN cao bao gdbm ACB (+147% yoy) do ngdn hang hoan tat
trich 13p nhém G6 va VAMC trong nam 2017), VIB (+176% yoy), HDB (+50.2% yoy), TCB (+59.6% yoy), TPB
(+81.3% yoy), MBB (+50.4% yoy), ...

Ky vong quy 4/2018. Hién nay, tang trudng vé cho vay cla cdc ngan hang da gan dat tran tang trudng trong
nam 2018, va hién d3 cé nhiéu ngan hang nhan dugc chip thuan cda SBV vé néi room tang trudng tin dung
trong ndm nay 1én 17%-18% nhu LPB, MBB, VPB,... Do d6, theo uwéc tinh ctia BSC, hdu hét cdc ngadn hang déu
s& hoan thanh k& hoach DT va LN trong ndm nay, c6 thé ké dén nhu ACB (NPAT = 4,835 ty VND +128% yoy),
MBB (NPAT =5,576 ty VND +58.4% yoy), VCB (NPAT = 12,589 ty VND +38.5% yoy do thodi vén MBB va EIB).
Tuy nhién, ching t8i wdc tinh CTG va VPB s& khdng hoan thanh k& hoach ban dau, véi LN diéu chinh xuéng
con lan luot 6,200 ty VND va 9,200 ty VND.

www.bsc.com.vn // 8
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cTG VCB BID MBB STB TCB VPB ACB PB ViB HDB LPB
Quy md
Vén diéu I& (ty d) 37,234 35978 34,187 21,605 18,852 34966 25300 11,259 6,718 5,644 9,810 7,500
VCSH (ty d) 69,915 61,526 53,720 33,208 23,781 49,481 31,987 19519 10,202 10,119 15,955 10,067
Téngtaisan (tyd) 1,172,517 995111 1,268,413 343,850 403,602 311,796 296,216 312,778 126,912 132,507 199,380 167,328
Vén chii s& 5.96% 6.18% 4.24% 9.66% 5.89%  15.87%  10.80%  6.24% 8.04% 7.64%  8.00% 6.02%
hitu/TTS
Tang trwdng (ytd)
Téng truong tisan  7.07% -3.88% 5.50% 9.55% 9.54%  15.74%  6.65%  10.01%  2.25% 759%  531% 2.38%
Téng trudng cho 12.76%  1555%  11.75%  11.24%  13.66%  3.79% 9.53%  1130%  1637%  13.63%  15.69%  14.48%
vay
Téng trudng tién 9.67% 9.16% 10.88%  5.66%  11.68%  13.23%  17.14%  11.01%  -0.20%  16.38%  7.82% -0.57%
gui
CASA 13.77%  28.02%  16.53%  32.86%  14.56%  22.60%  11.76%  15.28%  13.44%  14.20%  8.10% 15.91%
Chovay/tiengli ~ 107.98%  81.19%  101.60%  88.07%  70.93%  86.24%  127.89%  82.45%  105.20% 114.04% 93.02%  90.32%
Chat lwgng tai san
Ty 1€ no xau 1.36% 1.18% 1.76% 1.57% 3.18% 2.05% 4.70% 0.84% 1.24% 250%  1.50% 1.32%
TV 1€ ng xdu bao 1.36% 1.18% 1.76% 1.57% 3.18% 2.05% 4.70% 0.84% 1.24% 250%  1.50% 1.32%
gom ng@ ban cho
VAMC
DPRR no xau/Téng  1.77% 1.84% 1.53% 1.66% 1.52% 1.59% 1.96% 1.08% 1.23% 117%  1.09% 1.12%
du ng
DPRR o xdu/Téng  130% 155% 87% 106% 48% 77% 42% 130% 99% 47% 73% 85%
no xau
Lai, phi phai thu/ 1.72% 1.30% 1.23% 1.73% 9.46% 3.62% 2.24% 1.31% 1.78% 1.64%  2.77% 3.21%
cho vay
Hiéu qua kinh
doanh (ytd)
LNST (ty d) 6,126 9,378 5,817 4,801 931 6,209 4,900 3,772 1,290 1,376 2,309 826
% yoy 431%  47.01%  3497%  50.41%  20.74%  59.60%  8.87%  147.02%  81.28%  176.02%  50.20%  -26.60%
NIM (TTM) 2.69% 2.70% 2.98% 4.49% 2.15% 4.01% 8.89% 3.41% 3.53% 367%  4.02% 3.50%
CIR (TTM) 40.18%  41.67%  3422%  39.92%  68.68%  28.08%  3524%  44.91%  49.05%  47.69%  48.02%  60.68%
ROA (TTM) 0.68% 1.21% 0.61% 1.55% 0.34% 3.04% 2.38% 1.45% 1.24% 1.54%  1.25% 0.93%
ROE (TTM) 11.48%  21.00%  14.52%  16.16%  5.65%  21.71%  21.65%  24.56%  18.24%  21.23%  1561%  15.92%
EPS (dBng/cp) 2,064 3,359 2,435 2,381 739 2,611 2,757 3,498 2,517 2,652 2,504 1,417
(TT™)
Giatrighisé (d/cp) 18,694 17,078 14,792 14554 13,185 14,151 13,020 15651 15322 13464 15,162 13,423
Pinh gia
P/E 13.35 18.75 14.45 9.87 18.27 11.16 9.72 9.75 10.41 11.12 1551 7.34
P/B 1.47 3.69 2.38 1.59 1.02 2.06 2.06 218 171 2.19 2.56 0.77

Ngudn: BSC Research, FiinPro
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e Gia dau Brent bat dau gidm manh tir cudi thang 10/2018 vé mirc 60.67 USD/Thung(28/11/2018) do
nhitng lo ngai vé tinh trang du cung quay trd lai, gidm 10.2% so véi mirc dau nam quay trd lai.

e KQKD nganh dau khi phan hdéa rd rét khi nhém thugng ngudn (PVS, PVD, PXS) ghi nhan murc LN giam
27.2% yoy, trong khi d6 nhdm ha ngudn ( GAS, PGS, CNG, PGD) ghi nhan murc ting trudng LN dat 30 %
yoy.

e Tién d6 trién khai cac dy an dau khi trong nuéc van con cham.

Gia dau tiép tuc duy tri dot ting gid kéo dai tlr cudi ndm 2017 trong 9 thang dau ndm 2018. Gid dau da cd
nhirng tin hiéu lac quan trong khodng 972018, gid Brent dat dinh tai 03/10/2018 dat 86.29 USD/thung, ting
92.5% ké tir mirc ddy 44.82 USD/thung ngay 21/06/2017. Gia dau tang manh 9T/2018 chid yéu nhd& vao ky
vong ngudn cung that chdt hon do tinh trang trirng phat d6i véi Iinh vue dau khi cda Iran.

Tuy nhién, gia dau Brent bat dau gidm manh tr cudi thang 10/2018 vé mirc 60.67 USD/Thung
(28/11/2018) do nhirng lo ngai vé tinh trang dw cung quay tré lai, giam 10.2% so v&i mrc dau nam. (1)
Mac du, cac Iénh trirng phat véi Iran d3 dwoc dp dung tir 4/11, tuy nhién My d3 déng y cho tdm qudc gia
nhap khau d3u I&n cda Iran bao gdm Han Qudc, Nhat ban va An D6 tiép tuc dwoc mua dau tir Iran, didu nay
khién cho sdn lwong ngudn cung sut giam dwoc dy bdo trudc dé thap hon. (2) Khd ndng giam tdc tang
trudng kinh té& thé gidi do chién tranh thuwong mai My - Trung khién nhu ciu tiéu thu gidm di, (3) Tén kho
dau cla My tang manh do chi phi khai thac dau da phién clia My dang & murc thap, téng sé gian khoan cla
MY tinh t&i 30/11/2018 dat 887 gian (+18.1% yoy) theo s6 liéu cla Baker Hughes.

Gia dau Brent
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Ngudn: Bloomberg, BSC Research

KQKD nganh dau khi phan héa rd rét giira nhém ha ngudn va thwong ngudn. Viéc gid dau duy tri xu hudng
phuc hdi trong 9 thang 2018 dd hd tro tich cyc dén két qua kinh doanh céc doanh nghiép dau khi ha
ngudn(GAS, PGS, CNG va PGD). Cac doanh nghiép thugng ngudn (PVS, PVD, PXS) déu cé doanh thu cai thién,
tuy nhién viéc cai thién lgi nhuan con gap nhiéu khé khin do dac thu cha nhédm doanh nghiép nay khi phu
thudc nhiéu vao (1) tién do trién khai du dn mai va (2) tinh cung cau trong cac hoat dong dich vu.

Trong khi d8, nhédm cé phiéu dau khi mdéi niém yét nhuw BSR, OIL c6 hiéu qua kinh doanh chua dat dwoc nhu
ldc ky vong. Cu thé, méc du doanh thu BSR 9T ting trwdng 51.8% so vdi cung ky tuy nhién Igi nhuan lai ghi
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nhan murc gidm 15.1% yoy chl yé&u do bién loi nhuan (irng véi ty 1é Crack —spread) gidm manh tir mdrc 11.4%
9T2017 v& mirc 7.1% 9T2018.

Cu thé, trong 972018, tdng doanh thu va lgi nhuan sau thué€ nganh dau khi [an lvot dat 88,628 ty dong
(+22.8% yoy) va 9,805 ty dong (+33.8% yoy). Ching téi lwu y dién bién KQKD nganh dau khi kha phan hoéa
trong do6, GAS déng phan I&n trong tang trudng KQKD nganh véi LNTT dat 8,880 ty déng (+50% yoy).

Tién d6 trién khai cac du an dau khi trong nwéc van con cham. Dy 4n Sao Vang Dai Nguyét duoc trién khai
13 tin hiéu tich cwc cda nganh dau khi Viét Nam trong nam 2018 trong b&i canh hau hét cidc dy dn dau khi lon
van dang bi dinh tré nhu C4 Rong Do, C4 Voi Xanh, L6 B O Mén.

DTT DTT DTT
M3 CP 9T2018 9T2917 +yoy LNST 9T2918 +-yoy Bién LNG Bién LNG
(ty (ty dong) 972017 (ty dong) 972018 972017
déng)

GAS 56,614 47,575 19% 8,880 5,920 50% 23.5% 19.6%
PVS 11,368 5,921 92% 1,205 711 -41% 4.8% 4.2%
PVD 4,082 2,721 50% (169) (194) -15% 4.9% 15.5%
PGS 4,796 4,441 8% 85 81 -5% 18.5% 18.9%
PGS 2,441 2,141 14% 95 117 23% 21.4% 25.1%
PXS 132 776 -83% 35 (-83) -339% 9.5% 14.0%
CNG 1,321 964 37% 78 84 8% 18.0% 26.8%
PGD 6,004 4,962 21% 124 197 59% 10.8% 17.5%
PVB 188 74 153% 18 30 71% 32% -28%
BSR 82,713 54,490 51.8% 5,476 4,606 -15.1% 7.1% 11.4%
olL 46,863 N/A N/A N/A 448.5 N/A 4.7% N/A
PLX 142,806 112,427 27% 2,546 2,882 13% 7.4% 8.4%

Ngudn: FiinPro, BSC Research
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. San lwong dién san xuat va thuong pham cla EVN tang trudng 9.78% so vdi cung ki.
o Tiéu thy than cho cac nha may nhiét dién tidng manh (+26% yoy) dan dén ngudn cung thiéu hut.
. K&t qua kinh doanh 9T2018: thiy dién van |a diém sang.

San lwgng dién thwong pham duy tri ting trwdng hang nam & mirc trén 9.78%. Liiy ké 1072018, san lwong
dién thwong pham cda EVN cé mirc ting trudng 9.78%, dat mirc 159.3 ty kWh. D3c biét theo cdng bé cla
Ngan hang thé gidi, chi s6 tiép cin dién ndng ndm 2018 cla nudc ta da dat mirc cao nhat tir trwdc dén nay,
dirng vi tri 27 trén 190 nudc dwoc xép hang. San lugng dién san xuat cling tang trwdng manh 10.7%, dat
murc 182,6 ty kWh.

Tiéu thu than cho cac nha may nhiét dién tang manh (+26% yoy) dan dén nguon cung thiéu hut. Nam 2018,
tiéu thu dién tiép tuc ting trwdng trong khi do viéc huy déng tlr cdc nha mdy thdy dién va dién khi sut gidam
khi thoi tiét khéng qué thuan loi va ngudn khi thiu hut dan dén san lvong clia cdc nha may dién than ting
manh. Qua d6, nhu cau tiéu thu than cta cidc nha mdy dién cling tdng manh, téng 11 thang TKV d3 cung cip
dén 26.9 triéu tan than bang 103% k& hoach ndm va tdng 26% so va&i cung ky ndm 2017. Hién nay, ngoai 2
nha may nhiét dién Vinh Tan 4 va Duyén Hai 3 dwoc phép nhap khau than, cac nha mdy con lai chi cé ngudn
cung duy nhat |a Tap doan Than va Khodng San Viét Nam va Téng cong ty Dong Bac. Tuy nhién do viéc huy
déng dién tlr nhiét dién than trong ndm nay tdng manh gay ra thi€u hut nhat dinh trong viéc huy déng
ngudn than dé san xuat. Nha may Nhiét dién Quang Ninh d3 phai dirng hoat ddng 2 t8 may tir dau thing 11
do ngudn cung khéng dd; cong suat huy ddng tai nha may nhiét dién Nghi Son va Thai Binh cling giam do
thi€u than.

K&t qua kinh doanh 9T2018. Ddi vdi cdc doanh nghiép phat dién, hau hét doanh thu déu cé tdng trwdng tot
vé doanh thu do san lwgng va gid ban ting theo nhu cau dién (ngoai trir CHP ti€n hanh bao dai tu t6 may
khi&€n doanh thu sut gidm). Tuy nhién, doanh thu clia mang cong ty xay |3p, thiét bi dién cé ting trudng thap,
cac doanh nghiép van phai phu thudc vao cadc mang kinh doanh khac (logistic, bat déng san) do cac du an
dau tu xay 13p 16n nganh dién van cham tién dd do 4p luc ng cong. Mic du doanh thu clia hau hét cac doanh
nghiép déu ting tuwong ddi, tuy nhién loi nhuan cla cac nhiéu doanh nghiép dién van bj anh huwdng |én bai
no vay, dan dén cé su phan hda twong d6i trong bire tranh Igi nhuan cla nganh trong ndm 2018. D3&i voi
Quy 4 nam 2018, du kién cac doanh nghiép thay dién mién Trung s& ghi nhan doanh thu va lgi nhuén tét khi
lwvong mua cao trong mUia mua ndm nay va gia ban cao; cdc doanh nghiép nhiét dién vdi dac diém vay ngoai
té I&n va chi phi bao tri, stra chita hang nam I&n dy kién s& phai trich 1ap nhiéu chi phi trong thoi diém cuéi
nam, gdy anh huwdng dén két qua chung cla quy 4.
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Téng hop két qua kinh doanh 9T2018

BSC

Nganh DTT DTT o LNTT LNTT LNST LNST o
nghé 972018 972017 yoy 2018 2017 972018 972017 yoy
POW %ﬁ‘;‘:‘t 24,788 22,413  10.60%  -1,139 -1,074 1,653 2,009 -18%
NT2 Tulfhtl,"” 5,651 4687  2057%  -127 -363 529 491 7.7%
VSH  Thay dién 489 408 19.85% 0 21 279 233 19.7%
SID  Thay dién 413 401 2.99% 1 2 184 175 5.1%
PPC  NDthan 5,277 4630  13.97% 352 244 878 745 17.8%
CHP  Thuy dién 215 584 63.18% -1 -1 -45 265 116.9%
Thiét bi
GEX o 10,146 8,743  16.05% 188 -91 952 630 51.1%
PC1 ij‘i'gsp 3,578 2301  55.50% -83 57 429 193 122.2%

Ngudn: FiinPro
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. Phi bao hiém gdc tang trwdng 11.5% so vdi cung ky ndm 2017.

. Chi trd quyén lgi bao hiém tang +18.68% so vdi cung ky.

. Viéc thodi von cac doanh nghiép bao hiém phi nhan tho van chua dugc trién khai trong ndm 2018.
. K&t qua kinh doanh bao hiém gdc va dau tu cé sy phan hoa.

Thi trwérng bao hiém phi nhan tho duy tri mirc ting trwdng 11.5% trong ndm 2018. Theo s6 liéu cha Cuc
quan ly gidam sat bdo hiém, doanh thu phi bao hiém 9 thdng dau ndm tang trudng 24,74% dat 69,996 ty dong
trong d6 phi bdo hiém phi nhan tho 9 thang dau nam tang 11.81% dat mdrc 25,632 ty dong.

Chi trd quyén lgii bao hiém trong 9 thang wéc dat 25,151 ty déng, ting 18.68% so vdi clng ky nam truéec;
trong d6, cac doanh nghiép bao hiém phi nhan tho wéc dat 13,451 ty déng, cac doanh nghiép bao hiém nhan
tho wéc dat 11,700 ty dong.

Viéc thoai von cic doanh nghiép bao hiém phi nhan tho van chwa dugc trién khai trong ndm 2018. Theo ké
hoach cta PVN duwgc chinh phd phé duyét, PVN s& thodi von tai PVI trong khoang thdi gian 2017-2018, tuy
nhién viéc trién khai thoai von tai PVI ti€p tuc bi chdm tré do khé khin trong viéc thay d6i nganh nghé kinh
doanh bat déng san. D&i véi trudng hop BMI, viéc hinh thanh siéu dy ban quan ly v8n nha nudc khién viéc
thodi vén cdc doanh nghiép thudc quan ly trong dé cé BMI ctia SCIC ciing bi tri hoan.

Ké&t qua kinh doanh cta cac doanh nghiép bdo hiém 9T2018 chirng lai. Doanh thu phi géc cla cac doanh
nghiép dau nganh déu tang trudng & mirc thap hon mirc 11.8% cta nganh, ngoai trir PTI (doanh nghiép gan
dAay cé dua ra nhiéu san phdm bao hiém mdi) va BVH (bao gdm ca bao hiém nhan tho va phi nhan tho). Vé
mat hiéu qua, hau hét cadc doanh nghiép déu trién khai cac du an tich hop cong nghé va co ché& quan tri méi,
giup gidm chi phi du phong gitp cho hé s6 két hop gidm, loi nhudn mang kinh doanh ¢t 16i ¢é xu huwdng tang.
Vé lgi nhuén tai chinh, thj trwdng chirng khoan trong nam 2018 dién bién khéng thuén lgi nhu ndm 2017 anh
huwdng dén lgi nhuan tai chinh cla hau hét cadc doanh nghiép bao hiém. D&i vdi quy 4 ndm 2018, ty 1& chi tra
cla bao hiém phi nhan tho du kién sé ting do chju anh hudng bdi thién tai (bdo s6 9), qua do két qua kinh
doanh duy kién s& gidm twong ddi, dic biét 13 cdc doanh nghiép cé thi phan Ién trong mang xe co gidi nhu PGI
va PTI.
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BSC

BVH PVI BMI PGI BIC PTI VNR
Doanh thu phi géc 3Q2018 22,296 5,458 2,484 2,013 1,488 3,001 1,446
%yoy 26.3% 8.9% 1.4% 11.0% 12.7% 30.1% 17.3%
%B0i thudng 3Q2017 33% 22% 40% 50% 33% 50% 30%
% Boi thwérng 3Q2018 35% 15% 38% 48% 37% 44% 26%
Hé sd két hop 3Q2017 113.0% 97.6% 98.8% 101.0% 100.7% 102.3% 91.9%
Hé sd két hop 3Q2018 126.4% 94.5% 98.2% 95.4% 101.8% 99.8% 97.1%
Hoat dong dau tw
LN dau tw 3Q2017 3,202 431 145 126 140 57 170
LN dau tw 3Q2018 6,044 352 113 48 191 95 182
%yoy 89% -18% -22% -62% 36% 67% 7%
LNTT 3Q2017 1,566 334 170 121 134 97 251
LNTT 3Q2018 1,128 571 162 131 93 80 253
%yoy -28% 71% -4% 8% -30% -17% 1%

Ngubdn: FiinPro, BSC research

11y 16 b&i thuerng duwoc tinh béing téng chi bdi thuding (bao gém du phdng) / doanh thu phi bdo hiém thuén

2 Hé s6 két hop dugc BSC tinh = (téng chi phi kinh doanh bdo hiém + chi phi qudn ly doanh nghiép)/ DTT tir HD bdo hiém
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e Khu vic bat ddng san cdng nghiép hudng loi manh mé tir (1) Lan séng FDI va (2) Chién tranh thuong

mai Trung — My.

e Thj trwong bat dong sdn H6 Chi Minh gap kho khan do thi€u hut nguén cung manh tir Q2/2018,

trong khi d6 thij truong Ha Noi van duy tri dau hiéu tich cuc

e N3m 2018 13 ndm ghi nhan mrc dinh vé tang trudng loi nhuan clda cac doanh nghiép bat dong san

nho vao thoi diém ban giao, téng doanh thu va LNST nganh tang 43.3% yoy va 19.2%.

e N3m 2018 cling |a ndm cé mdt loat cac c6 phiéu BPS dugc niém yét nhw VHM,CRE, HPX, VPI, DPG, ...
Khu vyc bat ddng san cong nghiép huédng lgi manh mé tir lan séng FDI . Phan khuc BBS khu céng nghiép &
khu vire phia Bac va khu virc phia Nam déu cho thay s ting trwdng kha tot vé gia cho thué va ty | 13p day
tiép tuc dwoc cai thién nho vao dong von FDI. Cu thé d6i vai thi trwdng BDS khu cdng nghiép, ty |1& 1ap day
trong 9T2017 tai KCN Pdng Nam B6 va Bic Bo [an lugt 1 77% (+200 bps YTD) va 85% (+400 bps YTD).

Khu c6ng nghiép Déng Nam B6 Q3/2018 Khu cong nghiép Bac B6 Q3/2018
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Ngudn: JLL, BSC Research
Ngudn cung thi trwedng khu céng nghiép duw kién sé& dén tir viec mé rdng cac khu cdng nghiép hién hiru.
Hién tai, tdng dién tich dat khu cong nghiép cho thué khu vi'c Dong Nam B va Bac Bo lan lugt dat 37,030 ha
(+3% so v&i dau ndm 2018) va 12,260 ha( +8% so véi dau ndm 2018). Dy kién dén nam 2020, ngudn cung
mdi s& duwgc ting manh nhd vao viéc tiép tuc mé rong tai cac KCN hién hitu do nhu cau hién tai van con kha
I6n, cu thé phia khu virc Pdng Nam B6 s& cé khoang 11,940 ha va khu viyc phia Bac s& c6 19,322 ha.
Gia cho thué dat trung binh & khu viwc Dong Nam Bo va Bac B cai thién t6t nho vao ngudn cung dang dan
han ché. Cu thé gia cho thué dat & khu virc DNB va Bic Bo 1an lwot dat 72 USD/m2/thdi han thué (+4.7% so
v&i Q1/2018) va 82 USD (+9.2% so véi Q1/2018).
Thi trwdng bat ddng san H6 Chi Minh gap khé khan do thiéu hut nguén cung manh tir Q2/2018. Riéng vé
mat phan khic bat dong san nha & hién tai dang cé hién twong thi€u hut ngudn cung tram trong, dic biét &
thi trudng HO6 Chi Minh. Theo s6 liéu cta JLL, s6 lugng cidn hd mé ban trong Q3/2018 tai TP HCM lan luot 1a
8,068 cin (-31% yoy), cu thé hau hét s8 lugng da ban thudc vé cac duy dn m& ban trong Q1-Q2/2018, hiu
nhu khong cé dy an méi mé ban trong Q3/2018. Tai thi trwdng Ha Noi, ngudn cung van ghi nhan mic ting
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trwdng tét vdi 10,900 cdn hd dugec mé ban mai (+81.6% yoy), tip trung tai quan Long Bién, Nam Tl Liém, Ha
Dong va Tay Heé.

Trong khi dé, thi trwong Ha N6i van duy tri dau hiéu tich cwc nhe vao viéc ngudn cung ko bi thiéu hut. Cuy
thé, tai Ha NOi c6 khoang 29,703 cdn hd da ban (+42.8% yoy) trong khi d6 tai H6 Chi Minh 1a 31,149 cén
(+3.7% yoy), tdng trudng van tap trung chi yéu & phan khic trung cap/binh dan. (2) Gia ban trung binh gidm
nhe khoang 0.9% QoQ tai TP HCM, trong khi dé gia ban trung binh tai HN tang 1.9% YoY, (3) Téng gia tri ton
kho bat déng san tinh dén 20/08/2017 dat khoang 23,692, giam 7.8% so vdi thoi diém cubi ndm 2017.

H® Chi Minh Ha N
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Ngudn: JLL, BSC Research
Hang loat doanh nghiép I&n vé bat dong sadn dwoc niém yét trong ndm 2018. Ngoai viéc lgi nhuan ting
trwdng manh trong nam 2018, day cling 1a ndm thu hit dong vén dau tu manh cla cac doanh nghiép BBS
théng qua viéc niém yét nhu VHM, CRE, HPX, VPI, DPG, ... Ching tdi danh gid day la diéu tich cwc khi (1) gidp
tang ty trong déng gép cla nhdm bat déng sdn trong co cdu cla VNIndex va (2) tao ra thém nhiéu sy lya
chon dau tu danh cho c6 phiéu bat déng san.
N3m 2018 |13 ndm ghi nhan mirc dinh vé ting tredng lgi nhuan cha cac doanh nghiép bat déng san nho
vao th&i diém ban giao. Theo thdng ké cla ching toi, ITiy k& 9 thang téng doanh thu clia nganh dat 114,285
nghin ty déng (+43.3% yoy), LNST dat 9,677 nghin ty déng (+19.2% yoy). KQKD 9T2018 tang trudng manh mé
nho vao cac yéu t6 (1) Nam 2018 |a ndm ghi nhan lvgng ban giao can hé I6n , (2) Sy s6i déng cla thi trudong
bat ddng sdn duoc kéo dai tlr Q2/2017 dén nlra dau ndm 2018 & ca phan khic dat nén va can hd. Tuy nhién,
ngudn cung sut lai trong nira cudi nam 2018 do céc yéu td vé phap ly, phong chdy chita chdy cé sy dnh
huwéng tryc ti€p dén ti€n do trién khai va mé ban dy an cla cédc doanh nghiép bat déng san (VIC, DXG, NLG,
KDH). Sy phan hda trong nganh tiép tuc dugc co hep lai khi cé 39/70 doanh nghiép cé KQKD ting trwdng so
vai cung ky, chiém ty 1é la khoang 55.7% trong khi d6 ty |& nay trong 9T/2016 |a 51.4%, trong d6 nhitng
doanh nghiép cé LNST I&n nhat nganh chd y&u van 1a VIC, DXG, KDH, KBC, NLG, PDR, QCG.
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KH Tra KH Trd
Ma DT DT % LNST LNST % Hang tén KH tra trtLi"?c/ trtLi|:ér.':c/
CP  3Q2018 3Q2017 ting/giam 3Q2018 3Q2018 ting/giam kho tién trudc HTK HTK
3Q2018 3Q2018
VIC 84,163 57,166 47% 1,708 2,309 -26% 45,117 37,987 84% 102%
VHM 22,405 12,066 86% 11,887 2,526 371% 38,316 19,863 52% 152%
VRE 6,083 3,969 53% 1,716 1,474 16% 1,381 1,516 110% 105%
NVL 6,733 5,737 17% 1,380 1,322 4% 32,989 11,352 34% 36%
KDH 1,337 2,424 -45% 404 373.6 8% 5,768 1,487 26% 25%
PDR 448 1,094 -59% 346 240 44% 6,562 87 1% 10%
KBC 1,661 1,01 64% 489 543 -10% 8,146 404 5% 5%
DXG 3,237 1,676 93% 750 460 63% 4,274 913 21% 42%
NLG 2,74 1,637 67% 635 352 80% 3,147 768 24% 34%
DIG 630 872 87% 118 40 198% 3,090 1,021 33% 24%
HDG 1,345 1,065 26% 139 -21 -773% 3,990 305 8% 10%
SCR 84,163 57,166 47% 1,708 2,309 -26% 45,117 37,987 84% 102%

Ngubn: FiinPro
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e Hoat déng ban I& hang hoa va dich vu tiéu dung tang kha quan +12.2% trong 1172018 so vdi cung ky
2017.

e Téng doanh thu thj trwdng hang cong nghé dién tlr Viét Nam wdc tinh dat 162 nghin ty tang +6.14%
trong Q3/2018 so vd&i cung ky 2017.

e KQKD Nganh tiéu dung ban & tang kha quan trén 11%, tuy nhién nganh F&B tang cham lai tir +4%-
6% trong 972018 so vdi cung ky 2017.

Hoat ddng ban 1é hang héa va dich vu tiéu dung ting kha quan +12.2% trong 11T2018 so v&i cung ky ndm
ngoai. Téng murc ban 1é hang hda va doanh thu dich vu tiéu dung dat trén 4,000 ngan ty déng (+12.2% YoY).
Trong d6, doanh thu bén & hang héa 1172018 dat 3,007 ngan ty dong (+12.3% YoY) chiém ty trong cao nhat
75.2%. Doanh thu dich vu lvu trd, 8n udng dat 488.6 ngan ty dong (+8.2% YoY) chiém ty trong 8.2% tdng
nganh. Chang tdi ddnh gia tiéu dung ti€p tuc tdng trudng nhd vao tinh hinh kinh té Viét Nam cé phan cai
thién hon trwdce véi (1) Tée dd tang trwdng GDP tang trudng kha quan +6.88% YoY, (2) Chi s6 CPI dwoc kiém
soat 6n dinh +3.6% YoY.

Téng doanh thu thj trwdng hang cong nghé dién tlr Viét Nam wéc tinh dat 162 nghin ty ting 6.14% trong
Q3/2018 so v&i cung ky ndm ngodi. Theo bdo cdo cla GFK, téc dd tdng trudng doanh thu hang céng nghé
dién tlr cha Viét Nam dat mirc cao nhat |a 61 ngan ty dong (+11.7% yoy) nho vao dip & tét, tuy nhién tc do
nay chadm lai trong quy 2 va 3 chi con lan luvot +6.2% va +0.1%. Chung t6i danh gid Q4/2018 sé tang trd lai
nh& cac chinh sich kich cau tiéu dung cha nhiéu doanh nghiép tiéu dung bén 1é théng qua cic chuong trinh
khuyén mai cling nhu sy bung phét cla e-commerce. Mét s6 mat hang ¢ téc d6 tang trudng tot trong
Q3/2018 nhu dién tl&r (+6.5% goq), dién gia dung (+5% qoq), may anh ki thuat s6 (+3.5% qoq) va dién thoai
di déng (+2% qoq).

Doanh thu thj trwed'ng hang cdng nghé dién tlr
(Pon vi: ngan ty déng)
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Ngubn: GFK

Téc d6 ting trwdng FMCG twong ddi 6n dinh trong ngan han. O khu vuc thanh thi, ting truwdng thi truong
duwoc thuc day bdi sy gia ting vé gia mua binh quan trong khi thj trudng & ndng thdn van duy tri mic ting
trwdng tot vé khdi lwong tiéu thu. Cu thé, & khu viee thanh thi, gid tri binh quan tang trudng +2.8% YoY va
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tang trwdng khéi lwvong di ngang +0.1% YoY, trong dé: (1) San pham chdm sdc cd nhan cd ting trwdng gid tri
va khdi lugng t6t nhat [an luot 1a 7.1% YoY va 3.1% YoY; (2)Stra va san pham tir sita lai khdng tang vé gid tri
va gidm -2% YoY vé khéi luvong. O khu vire ndng thén, gia tri ting trudng dat 6.6% YoY va khdi lugng ting
trwdng 4.7% YoY, trong d6: (1) Sira va cac san pham vé sira tdng manh nhat vé gid tri va khéi lvgng lan luot
13 10% YoY va 9.4% YoY; (2) Thirc udng cd tang trudng vé gid tri va khdi lwong thap nhat [an luvot 13 5.6% YoY
va 1.2% YoY.

KQKD nganh tiéu dung ban 1é Kha Quan trén 11% va nganh F&B ting truwdng cham lai 4%-6% trong 9T2018
so v&i cung ky nam ngodi. Hién tai, tdng DT va LNST cla 131 cdng ty niém yét trén ca 3 san HOSE , HNX va
UPCOM dat lan lugt 373.6 ngan ty dong (+14.45% YoY) va 32.6 ngan ty déng (+17.3% YoY), trong d6: (1) Cac
doanh nghiép F&B nhu VNM, MSN, SAB va MCH c6 doanh thu la 103.4 ngan ty dong (+4.8% YoY) chiém
27.7% trong t6ng DT va LNST 13 18.3 ngan ty dong (+21.3% YoY) chiém 56% tong LNST. Néu loai trir 1,518 ty
ddéng DT tai chinh cia MSN trong Q2/2018 thi LNST nganh dat 16.7 ngan ty déng (+11.2% YoY). (2) Cdc doanh
nghiép bén |& nhw MWG, FRT va PNJ c6 DT 87 ngan ty déng (+34.7% YoY) chiém 23.3% téng DT va LNST dat
3 nghin ty (+34.3% YoY) chiém 9.5% t&ng LNST. Qua d48, ching tdi danh gia nganh F&B s& phuc hdi tré lai va
nganh tiéu dung bén 1& van gilt dwoc ting trudng tot nho vao nhu cau tiéu dung gia ting dip cudi nam 2018
va tét 2019.

~ ] DTT 972018 . BienLNG  BiénLNG  LNSTOT2018(t}y

Ma San pham (ty dong) %YoY 972018 972017 déng) %YoY
PNJ Ban 1& 10,508 35.5% 18.6% 17.4% 694 37.8%
MWG Ban I 65,478 37.5% 17.6% 17.0% 2187 33.8%
ERT Ban I 11,033 19.5% 13.4% 14.6% 227 29.8%
VNM Stra 39,558 2.2% 46.6% 48.2% 7921 -7.3%
GTN Sira 2,302 22.2% 16.5% 12.8% 115 -13.9%
SAB Bia 25,543 7.8% 23.1% 27.0% 3482 -6.4%
BHN Bia 6,778 -5.9% 25.0% 26.9% 509 -19.3%
MSN Tiéu dung 26,630 3.0% 31.3% 30.0% 4336 195.7%
KDC D3u 3n 5,712 12.5% 18.2% 21.2% 88 -82.1%

Ngubn: Fiinpro, BSC Research
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e Nganh xdy duyng tang 8.46% trong 972018 so véi cung ky 2017 theo cuc théng ké.

e V&n dau tu x3 hoi cdi thién tang 10.9% so véi cung ky 2017 tir ngudn tu nhan va nwdc ngoai.

e Thanh todn v6n dau tu cong 1172018 wéc dat 239.6 ngan ty dong giam -5.2% so vdi cung ky ndm
2017.

e Loi nhuan cla nganh xay dung gidm manh -29.7% trong lliy k€ 9 thdng 2018 mic du doanh thu
nganh van ting +8.3% so v&i cung ky 2017.

Nganh xay dwng duy tri mirc ting kha tot 1a +8.46% trong 9T2018 so véi cung ky nam ngodi theo téng
cuc théng ké. Gia tri nganh xay dwng 9T2018 dat 137.1 ngan ty déng (+8.46% YoY) trong d6 tinh riéng
quy 3 gia tri nganh d3a dat 57.5 ngan ty déng (+9.2% YoY). Chung téi danh gia nganh xay dwng nhin chung
tang trudng nhd vao dong von dau tu khéi tu nhan va nwdc ngoai ¢d sy cai thién trong 9T2018.

Gia tri nganh xay dwng (ngan ty)
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Ngubn: GSO
Vén dau tw xa hdi cdi thién ting 10.9% so véi cung ky ndm ngoai chi yéu tir nguén tu nhan va nuéc
ngoadi. Von dau tu toan x3 hdi thuc hién theo gid hién hanh 9T2018 wdc dat 1,253.2 nghin ty dong
(+10,9% YoY) va bang 34% GDP, bao gdom: (1) V6n khu virec Nha nwdc dat 420.5 ngan ty dong (+5% YoY)
chiém 33,6% téng von; (2) Khu vie ngoai Nha nwdce dat 533.1 ngan ty dong (+17.7% YoY) chiém 42.5%;
(3) Khu vire 6 vén dau tu trye ti€p nwdc ngoai (+8.4% YoY) dat 299.6 ngan ty déng chiém 23.9%.
Thanh todn vén dau tu cdng 1172018 wéc dat 239.6 ngan ty déng giam -5.2% hon so véi cung ky ndm
2017 (V8n dau tu 11T2017 dat 252.8 ngan ty déng). Hién tai, ty |& gidi ngan von dau tv cda nha nudc chi
dat 59.94% so véi k& hoach Quéc héi giao va dat 61.62% so véi ké hoach Thi twédng Chinh phl giao. Qua
do, tdc dd gidi ngan cho dau tu cdng hién kha chdm lam cho nhiéu dy an cdp nha nuéc tri tré va anh
hudng téi doanh thu cla nhiéu doanh nghiép xay dwng trong nganh phai gidm céng viéc xudng do thiéu
du an.
Loi nhuan clia nganh xay dwng gidm manh -29.7% trong liiy ké 9T2018 mic du doanh thu nganh van
ting +8.3% so v@&i cung ky 2017. Tinh téi thoi diém cudi Q3/2018, téng doanh thu thuan cla 145 doanh
nghiép xay dwng dang niém yét trén 3 san HOSE, HNX va UPCOM dat 121.5 ngan ty déng (+8.3% YoY),
téng LNST chi dat 5.76 ngan ty dong (-29.7% YoY). Ching t6i lwu y LNST Q2/2017 nganh xay dwng cé sy
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dong gbp dang ké tir doanh thu hoat dong tai chinh cta Cll, néu loai trir khodn muc nay, LNST cét 18i
nganh xdy dung giam -12.6% YoY. Bién LNG nganh la 11.7% (-1.12% YoY) do chi phi nguyén vét liéu tang
va su thay d6i co cau xay dwng KCN ting lén véi mirc BLNG khong bang phan khic dan dung.

- DTT 972018 BiénLNG  Bién LNG LNST 972018
(ty dbng) %YoY 972018 972017 (ty dong) %YoY
cTD 20,737 14.00% 6.87% 7.96% 1,192 0.09%
HBC 12,770 16.00% 9.85% 10.38% 501 -18.61%
VCG 6,381 -4.00% 12.05% 14.50% 368 -40.95%
PC1 3,578 56.00% 19.66% 15.86% 429 122.22%
ROS 2,037 -3.00% 5.71% 10.65% 93 -55.37%
ci 2,223 51.00% 26.75% 18.31% 182 -88.35%
FCN 1,709 31.00% 15.14% 17.88% 125 4.66%

Ngubn: BSC research, Fiinpro
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. Tiéu thu ndi dia & mirc cao, san lwong tiéu thu tang trudng binh quan 29.2% so véi cung ky ndm
2017.

. Gid nguyén vat liéu dau vao trong ndm 2018 cé xu huwdng giam.

° Gia thép tang manh trong ndm , ha nhiét nhanh vé cuéi nam.

. Nhiéu dy an I&n cla cédc doanh nghiép duwgc dua vao san xuat khién ngudn cung tang manh.

. Xuat kh3u cdc san pham thép, dic biét 1a tébn ma gap khoé khdn do dnh hudng cla chién tranh
thuong mai.

Tiéu thu ndi dia nam 2018 van duy tri dwoc da ting trwdng. San lwong tiéu thu thép xay dwng 10 thang
nam 2018 dat 7.5 triéu tan, tdng 4.2% so vdi 10 thang ndm 2017. V&i mat hang &ng thép, san lugng tiéu thu
10 thdng dat gan 2 triéu tan, +11.4% yoy; mat hang tdn ma cling dat mirc tang trwdng cao 10.5% so vdi nam
2017 khi t6ng san luwong tiéu thu cla 10 thang dat gan 3.2 triéu tan. Thi phan nganh thép van tap trung & cac
doanh nghiép din dau nhw HPG va HSG.

Thi phan thép xay dyng Thi phan tén ma

v

® Hoa Phat  m Vnsteel Pomina ®Posco = Vinakyoei Khac m Hoa Sen B T6n Dong A B Nam Kim ® Tén Phuong Nam = Maruichi Sunsteel ® Khéc

Ngudn: BC HH Thép
Gia nguyén vat lidu dau vao trong ndm 2018 c6 xu hwéng gidm. Xu hudng nay nhiéu kha ning sé tiép dién,
hd tro cho hoat dong san xuat kinh doanh cla cic doanh nghiép thép.

Giad quing sat trong ndm 2018 cé xu hudng gidm nhe. Sau khi dat dinh & mlc trén $ 90va bién dong tuong

d6i manh trong ndm 2017, gia quing sat d3 6n dinh hon va cé xu hwdng giam trong nira dau ndm 2018. Véi
viéc Trung Quéc cho phép céc khu vire xac dinh cac han ché sdn xuat thay vi 4p dat han ché nhu mua déng
ndm 2017 gitp cho gid quing sat ting nhe vao nlra cudi ndm 2018.

Gia than m& luyén c6c 6n dinh va ting vao cudi ndm. Twong tu nhu gid quing sat, nhu ciu than luyén céc

dwoc hd tro nhd ndi 1dng chinh sach han ché sdn xuat vao mua déng trong khi ngudn cung bj sut gidm khi
nhiéu mo than tai Trung Qudc phai dong clra vi nha nuwdc tang cudng quan ly khién cho gia than ting twong
déi manh vao cudi nam 2018.

Gia thép phé duy tri & mirc cao, gid dién cwc gidm nhiét do ngudn cung cdi thién. Gia thép phé trong ndm
2018 van duy tri trong mdrc 350USD/tan, cung véi dé la gia dién cuc du d3 diéu chinh nhung van duy tri &
mrc cao (khodng 17,000 USD/tan) gay it nhiéu khé khdn cho cadc doanh nghiép san xuat bang |6 dién.
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Gia vat liéu dau vao
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Ngudn: BC HH Thép
Gia thép dau ra ting manh trong ndm, ha nhiét nhanh vé cudi ndm. Gid thép trong nudc bat dau ting
manh ddng thoi vdi gid thép Trung Qudc ké tir cudi ndm 2017 khi nwdc nay han ché san lugng vao mua
doéng. Sang dén nam 2018, gia thép tiép tuc tdng manh trong quy 1 va sau dé 6n dinh & mirc cao trong sudt
nam, binh quan gia thép nam 2018 cla nhiéu doanh nghiép thép xay duwng da tang gan 20% so v&i nam
2017. D&n nhirng thang cudi ndm 2018, giad thép Trung Qudc gidm manh do nhu cau bj dnh hudng trién vong
kinh té€ Trung Quéc bi anh huwdng bdi chién tranh thwong mai trong khi nguén cung d3 tdng manh do huwéng
lgi tir gid thép tang trudc d6.Diéu nay dnh hwdng |én gid thép trong nwdec, gid dau ra cla cdc doanh nghiép
trong nwdc trong nhitng thang cudi ndm da gidam manh, tré vé véi mire gid twong dwong dau ndm 2018.

Bién ddng gia thép Trung Qudc va HPG giai doan 2017-2018
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Ngudn: BC HH Thép, Bloomberg
Nhiéu du an I1&n ctia cdc doanh nghiép duoc dwa vao san xuat khién ngudn cung tang manh. Trong ndm
2018, nhiéu dy 4n méi cha nhiéu doanh nghiép |&n nganh thép gitp cho ngudn cung thép tdng manh. Cu thé
dadi véi thép xay dung, giai doan 1 cta dy an thép Dung Quat clia Hoa Phat vdi cong suat 2 triéu tdn/nam da
di vao chay thir. Dac biét, nguén cung HRC trong nudc cling tré nén déi dao hon khi du kién Formosa s& dua
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|6 cao s6 2 véi cong suat 4 triéu tdn/nam di vao san xuat, dua téng cong sudt HRC ndi dia 1én mirc 6 triéu
tan/nam.

Xuat khau cac sdn pham thép, dac biét 1a ton ma gap khé khan do anh hwéng cha chién tranh thuwong mai.
Véi viéc My ap thué 1én cac san pham thép nhap khiu vao quéc gia nay da tao nén lan séng bao hé nganh
thép ndi dia toan cau dé bu dap cho lwong thép dang ra sé xuat sang My. Theo thong ké, nganh thép Viét
Nam dang la d&i twong cda 37 vu kién chdng ban pha gid, 9 vu diéu tra chdng tro cap, chiém [an lwot 50% va
75% s6 lugng cac vu kién. Nhiéu nudc d3 tién hanh dédnh thué [én cac san pham chd yéu 13 tdn ma cha nudc
ta, dac biét 1a céc thj trwdng quan trong nhu Indonesia (thué 12%-28.49%), Malaysia (thué tam thoi 0%-
15.69%)... Xuat khau tdn ma cang vé cudi nam cang gap kho khan khién cac doanh nghiép budc phai tap
trung canh tranh nhiéu hon trén thi trudng noi dia, von di van dang du thira ngudn cung khién bién lgi
nhuén gop bi sut giam nghiém trong.

Cap nhat KQKD 9T cutia cac doanh nghiép trong nganh: Doanh thu cla cdc doanh nghiép thép déu cd sy
tdng trudng tét nho san lwong tang va gid thép trong nwdc & murc cao. Gia thép duy tri & mirc cao, tuy nhién
do ngudn cung tang manh khién canh tranh ting cao do d6 bién lgi nhuin gdp cla cac doanh nghiép déu sut
giam, dac biét 13 cadc doanh nghiép tdn ma do anh huwdng bdi gid HRC tang cling vdi d6 1a xuat khiu gap khé
khan. Ty I& vay no cta nhiéu doanh nghiép cling tdng manh do viéc dau tv cidc dy 4n mdi clng vdi viéc bién
lgi nhuan sut gidm khién loi nhuan cla cac doanh nghiép thép hau hét déu gidm manh. D8i vdi quy 4, ching
t6i dy bdo KQKD clia cadc doanh nghiép thép s& bi giam twong déi khi gia thép trong nwdc sut giam manh.

DTT DTT o Bién LNG Bién LNG LNST LNST

912018 912017 YO 2018 2017 912018 912017 YO

Ty dong  Loai hinh

Thép xa
HPG delfn);ay 41,988 33,926  23.7%  21.98%  22.39% 6,834 5614  21.73%
HSG Ténma 26,555 20,383  30%  12.49%  17.15% 77 891 -91%
NKG Ténma 11,386 9,312 22.2%  6.80% 11.18% 231 557  -58.53%
VIS Thdelfnxgay 3,928 4645  -15.4% N/A 4.25% -131 67 -295.5%
Thép xa
POM debfnxgay 10,106 8344  21.1%  6.68% 9.33% 401 514 -22.04%
Th
SMC maiu;régp 12,227 9,066  34.8%  4.61% 5.87% 213 218 -2.29%

Ngudn: BSC research, Fiinpro
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e Nhap khau chat déo nguyén liéu 1072018 dat 4.57 triéu tan (+10.2% YoY), giam so véi mirc tang 12.9%
cung ky.

e D3 tang gid hat nhua duoc kiém ché do gid dau giam manh ké tir thang 10/2018: PVC -3.4% YoY, HDPE
+1.8% YoY, PP +13.7% YoY.

e KQKD cla doanh nghiép chirng kién su phan héa vé doanh thu gitta nhém bao bi va nhya VLXD trong khi
lgi nhuan déu suy gidm.

Nhép khiu chat déo nguyén liéu 10T2018 dat 4.57 triéu tan (+10.2% YoY). Gid tri nhap khiu dat 7.48 ty USD
(+20.1% YoY). T6c d6 tang trwdng san lwong nguyén liéu hat nhya nhap khau gidm so véi mirc 12.9% cung ky
2017 phan anh ting trwdng nganh nam nay chitng lai do 80-90% hat nhua cho san xuat trong nwdc van phai
nhap kh4u, ngudn cung ndi dia trong 2018 khong cd bién dong I6n.

Pa ting gia hat nhwa duoc kiém ché do gia dau gidm manh ké tir thang 10. Tinh chung 1172018, gi hat
nhua PVC -3.4% YoY, HDPE +1.8% YoY, PP +13.7% YoY. Gid dau gidm manh ké tir khi |4p dinh d3u thang
10/2018 d3 kiém ché da ting cla gia hat nhya. Ching toi cho rang gia hat nhya sé tiép tuc dwoc gilt & muic
thap trong xu thé gia dau gidm do gid hat nhua PE va PP c6 tuong quan cao vdi gid dau. Dai vdi PVC, mac du
mirc d6 twong quan vdi gid dau khéng cao do mét phan Ién san luvgng (Trung Qudc) dugce téng hop tir than
da, gia cling dang trong xu huwéng gidm (-3.4% YoV, -7.3% YTD), diéu nay s& gidp hd tro bién Igi nhuan cha
céc doanh nghiép trong quy cudi ndm.

Dién bién gia dau va gia hat nhua Gia hat nhwa PVC (USD/tan)
1450 (Bon vi: LHS- USD/tdn; RHS - USD/thting) 90
1150
1350 2 85 1100
1250 A v 80
A 1050
= P :
1050 1000
70
950 o 950
850 900
750 60 -
650 55
800
550 50 N N~ N~ N~ N~ N~ O 0 O 0 ©
06/01/2017 06/01/2018 s 2 2 2 g g2 <2 <2 2 2 <2
§ 8§ § 8§ 88 8 & g8«
— (92} n N~ ()} — — (9p] o N~ (@]
e QL @ e d e @ @ < @
= HDPE S 3 5 8 5 8 8 o0 8 5 o
— PP e P\/C - Han Quéc PVC - Nhat Ban

Ngudn: Bloomberg

KQKD ctia doanh nghiép chirng kién sw phan héa vé doanh thu gitta nhém bao bi va nhwa VLXD trong khi
Ii nhudn déu suy gidm. Trong khi doanh thu cac doanh nghiép nhua bao bi ghi nhan ting trudng tét: AAA,
HII tdng trwdng manh [an lwot 119.5% va 356% nhd mang thuong mai hat nhya thi cadc doanh nghiép nhua
xay dung lai gdp khé khan trong duy tri tang trwdng (NTP -3.6% YoY, DAG -3.2% YoY) bdi canh tranh cao. Loi
nhuan cha cidc DN hau hét déu gidm so vdi cung ky do gid chat déo nguyén liéu tdng manh, riéng AAA va Hll
lgi nhuan gidm do anh hudng cla mang thwong mai hat nhya cé bién thap.
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BSC

Bién Bién
Ma San pham D(tT; z'l‘;ZnOgZ;S %YoY LNG LNG Ll\:f;-:; :2)1 8 %YoY
9T2018 972017

NTP 6ng nhua 3,209 -3.6% 30.1% 33.8% 222 -38.9%
BMP 6ng nhua 2,750 5.0% 23.4% 24.4% 341 -2.2%
DNP 6ng nhya, nudc 1,428 36.9% 17.2% 19.1% 43 -37.0%
DAG Clra nhua, thanh 1,278 -3.2% 8.6% 8.3% 46 -10.2%
AAA Bao bi 5,803 119.5% 8.2% 13.4% 159 -15.6%
Hil Bao bi 3,549 356.0% 4.4% 10.2% 43 -8.4%
RDP Bao bi 967 2.8% 9.7% 10.4% 10 -68.4%
SPP Bao bi 805 -0.2% 11.1% 11.0% 11 -7.1%

Ngubn: FiinPro, BSC Research
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e Liy k& 10 thang nam 2018, gid tri nhap khau dwoc pham 1a 2.3 ty USD, giam nhe 1.2 % so v&i cung ky. Gid
tri nhap khau nguyén liéu dwoc 1a 337 triéu USD, tang 13.4% so véi cung ky.

e Cacdoanh nghiép tiép tuc nang ty |& s& hitu cla c6 déng ngoai

e Nganh Dugc ghi nhan mirc tdng trudng am.

Nhép kh3u dwoc pham lan dau tang trwdng am trong 5 ndm. Theo Téng cuc Hai quan, kim ngach nhap

khau 10T2018 gidm 1.2%, xudng mirc 2.3 ty USD. Cac thi trudng nhap khiu chinh déu cé mirc gidm: Phap (-

3.25% yoy); Dirc (-5.96% yoy) va An D6 (-11.5% yoy). Nguoc lai, nhap khau nguyén liéu dwoc 10T2018 ting

trwdng 13.4%, dat 337 triéu USD; chl yéu do tdng nhap nguyén liéu tir Trung Quéc (+26.7% yoy).

Nhap kh3u dwoc pham 2012 - 10T.2018 Co’ ciu céc nwd'c nhap khau
3,000 ) ce3 2,819 16,00%
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201220132014 2015 2016 2017 2018
mmmm Nhap khau duoc phdm Growth BPhap BDUc MAn D6 mThuy Sy -~ Anh mKhéc
Ngubn: TCHQ Nguén: TCHQ

Lan séng néi room nudc ngoai tiép tuc dién ra. DHG, TRA, PME va DBD déu cé thay ddi vé ty 1&/co ciu s&
hitu lién quan dén c6 déng ngoai. DHG 13 doanh nghiép thir hai mé& room nuwdc ngoai 1én 100% va cé doéng
Taisho sau dé da nang ty I& ndm gitt 1&n 34.3%. TRA tuy van gittr room ngoai 1a 49% nhung chao dén
Daewoong thanh c¢6 déng chién luvgc. PME va DBD Ian lwot 18y y kién c6 déng dé nang gidi han ty 1& s& hitu
nudc ngoai & cong ty.

Gia tring thau thudc dot | ndm 2018 gidm. Theo s6 liéu cong bd clia Bao hiém X3 hoi Viét Nam, gia thudc
tring thau trung binh dot | ndm 2018 thap hon giad thudc tring thau trung binh dot Il ndm 2017 khoang 20%.
BO Y té cho biét gid dau thau thyc hién trong ndm 2019 dy kién sé& tiép tuc giam 10% so vdi 2018.

K&t qua kinh doanh: Ndm 2018, nganh Duwoc chirng kién mirc tang trudng am. Trong 15 doanh nghiép Duorc
niém yét, téng doanh thu 972018 dat 15,533 ty dong (-2.2% yoy) tong LNST 9T2018 dat 1,629 ty déng (-6.2%
yoy). Canh tranh gay gat giita cadc doanh nghiép, trong khi gia nguyén liéu dau vao ting cao khién két qua
kinh doanh bj gidm sut. Tuy nhién, ching téi nhan thay sy phan hda gilta cdc doanh nghiép & OTC va ETC.
Cac doanh nghiép c6 thé manh & OTC (DHG, TRA) déu cho thdy sy sut manh vé két qua kinh doanh do (1) thi
trwdng OTC canh tranh hon; (2) san phdm buwéc vao chu ky bdo hoa. Trong khi d6, cdc doanh nghiép cé thé
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manh & ETC (PME, DBD, IMP) van giit dwgc mirc ting trudng duong do sdn lwgng dau thau ting do thay d6i
co ché va tang ty 1é bao ph( bao hiém y té.

. DTT 972018 (ty BiénLNG  BiénLNG  LNST 9T2018
Ma dong) (y %YoY 972018 972017 (ty dbng) %YoY
DVN 4,290 13.4% 8.4% 9.5% 174 -7.8%
DHG 2,669 -1.5% 44.8% 45.0% 448 -9.9%
DHT 1,282 17.8% 13.3% 14.4% 64 34.3%
TRA 1,266 -3.5% 51.3% 55.3% 103 -42.0%
PME 1,231 2.7% 47.9% 47.9% 228 6.0%
DBD 1,011 1.2% 32.4% 37.0% 127 6.0%
DMC 974 2.7% 36.5% 39.6% 163 3.2%
IMP 810 7.9% 40.6% 41.8% 99 11.6%
OPC 748 3.3% 43.7% 43.6% 73 2.6%
DBT 576 1.7% 22.3% 22.7% 11 -11.9%
DCL 569 2.9% 26.0% 32.2% 7 -87.6%
DP3 362 44.4% 62.3% 56.4% 81 200.8%
PMC 335 4.5% 39.1% 42.2% 54 0.1%
LDP 329 122.2% 13.5% 14.4% -9 -162.8%
PPP 91 -7.3% 21.9% 20.6% 4 -13.4%

Ngudn: FiinPro, BSC Research

www.bsc.com.vn // 29



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2019
Phan 1 — 2018 Review

e Gia céc loai phan bén chl yéu dang cé xu huéng giam nhung nhin chung van ting so véi mit bang
gid 2017: Ure +14.2% YoY, DAP +22.5% YoY, NPK +6.5% YoY.

e Gid nguyén liéu dau vao tiép tuc tdng manh lam gidm bién LN cta cac DN san xuat phan don.

e Chinh sach vé thué VAT dd&i véi cdc DN phan bén chua dugc thdo luan, ké hoach thoai vén nha nudc
chua co tién trién.

e K&t qua kinh doanh 972018 phan hda: Doanh thu ting & nhém phan dam va phan hén hop (DPM,
DCM, BFC, DDV) trong khi giam & nhom supe |an (LAS, SFG)

Gia cac loai phan bén chli yéu dang cé xu huwéng gidm nhwng nhin chung van cao hon mét bang gia 2017.
Gia DAP thé gi¢i 1172018 binh quan dat 397 USD/tan (+22.5% YoY), NPK +6.5% YoY trong khi Ure mac du
giam tlr thang 11/2018 nhung gia binh quan tang trudng +14.2% YoY. Tai thi trwong Viét Nam, gid ban Urea
tédng manh trung binh 2,000 d6ng/kg (+25% YTD)trong thang 10, thang 11 (+9-11% YoY).

Gia phan bon thé gi¢i (USD/tan) Gia Ure tai Can Tho (VND/kg)
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Ngudn: Bloomberg, Agromonitor

Gia nguyén liéu dau vao tiép tuc tang manh |am gidm bién cla cdc doanh nghiép san xuat phan don, dac
biét 13 urea. Gia khi GAS phan phdi cho cdc DN phan bén! 1ay gid dau FO 1am tham chiéu nén s& cé mirc ting
manh khi gid FO + 32% YoY, gid H2S04 + 37.2% YoY... Cac yéu t6 dau vao ting gid manh trong khi gid ban dau
ra khdng thé tang tuwong rng khién cho bién LNG cla cac DN phan don nhw DPM bi thu hep (tir 25.9% trong
9T2017 vé 20.4% trong 9T2018).

1 DCM tiép tuc dugc hudng co ché gia khi wu dai cho 2018 nén khdng bién ddng theo gid dau FO.

www.bsc.com.vn // 30



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

BSC RESEARCH

Vietnam Sector Outlook 2019

Phan 1 — 2018 Review

600
500
400
300
200
100

03/01/2017

Gia dau FO Singapore (USD/tan)

03/03/2017

03/05/2017

03/07/2017
03/09/2017
03/11/2017
03/01/2018

03/03/2018

03/05/2018

03/07/2018
03/09/2018

03/11/2018

700
600
500
400
300
200
100

06/01/2017

BSC

Gia H2S04 tai thi trwdéng Trung Qudc

06/03/2017
06/05/2017

06/07/2017

(CNY/tan)

06/09/2017
06/11/2017
06/01/2018

06/03/2018
06/05/2018

06/07/2018

06/09/2018
06/11/2018

Ngudn: Bloomberg, BSC téng hop

Chinh sach vé thué VAT déi véi cdc DN phan bén chuwa dweoc thdo luin, ké hoach thoai vén nha nwéc chua
c6 tién trién. Chinh sach vé VAT d3u ra ap dung d&i véi sdn pham phan bén duoc ky vong sé giup tiét gidm
chi phi thué véi cdc DN, tuy nhién chua duoc dua ra thao ludn tai ky hop Quéc hdi vira qua. Bén canh do,
theo 16 trinh thodi v&n nha nudc tai cac Tap doan, Téng cong ty, s& hitu nha nwdc tai nhiéu DN phan bon s&
gidm vé dudi 51% trong thoi gian t&i nhu DPM, DCM (thudc PVN, tap doan cling dang c6 ké hoach sdp nhap
2 cdng ty phan bén nay); BFC, SFG, DDV, VAF...(thudc Vinachem) van chua hoan thanh trong nidm 2018,
nhiéu kha ning s& phai day sang dau 2019.

K&t qua kinh doanh 9T2018 phan héa. Doanh thu chirng kién sy tang trudng tai nhém phan dam va NPK
(DPM, DCM, BFC, DDV) trong khi gidm & nhém supe 1an (LAS, SFG). Loi nhuan cla cédc DN déu giam do cac
yéu t& dau vao sdn xuat cling nhu gid phan don ting cao trong khi gid ban dau ra chua kip diéu chinh tuong

rng.
Bién Bién
Ma San ph5m D(tTT? (gj-:‘,i(;])-s %YoY LNG LNG LI\:tS;':g rZ‘(g))l 8 %YoY
972018 972017
DPM Urea 6,976 7.9% 20.4% 25.9% 560 -7.3%
BFC NPK 5,006 4.8% 13.6% 15.2% 203 -27.5%
DCM Urea 4,652 10.9% 25.6% 29.3% 562 -6.9%
LAS Phan lan 2,419 -9.8% 21.0% 20.2% 93 -24.1%
PSE Thuwong mai 1,847 9.0% 2.7% 3.4% 8 -31.8%
SFG NPK, lan 1,687 -6.9% 10.3% 10.9% 66 -15.2%
PCE Thuong mai 1,680 -0.9% 2.4% 3.3% 7 -35.3%
QBS Thuong mai 1,671 -37.6% 4.5% 5.7% 46 -32.0%
PSW Thuong mai 1,618 -2.0% 2.2% 2.8% 7 -34.9%
DDV DAP 1,576 15.2% 15.5% 5.5% 148 -558.9%
PMB Thuwong mai 1,274 18.8% 3.9% 5.2% 14 -3.3%
VAF Phan lan 835 -8.6% 20.1% 22.8% 49 21.3%
NFC Phan lan 480 6.9% 15.8% 17.8% 17 2.0%
PCN Thuong mai 23 -14.8% 4.9% -2.0% -7 -4.0%

Ngudn: FiinPro
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e Tiéu thu xi mang 1072018 dat 85.23 triéu tan (+ 8% YoY). U'dc tinh tiéu thu cd ndm dat 95-96 triéu tan
(+12% YoY).

e Gid ban xi mang tang tir 30,000-50,000 ddng/tan (twong ng +1.5 - 4% YTD) trong béi cadnh gid than
+22% YoY, gia dién +2-5% YoY.

e KQKD 9T2018 ting trudng vé doanh thu, suy gidm vé loi nhudn hoat déng kinh doanh tai mot s6 DN
dwoc bu dap béi dién bién thuan lgi cla ty gia so véi 2017.

Tiéu thu xi ming 10T2018 dat 85.23 triéu tan (+ 8% YoY), trong d6 tiéu thu ndi dia dat 59.18 triéu tan (+17%
YoY), xudt khiu xi mang va clinker dat 26.05 triéu tan (+65% YoY). Theo d8, udc tinh san lugng tiéu thu xi
mang va clinker ndm 2018 dat 95-96 triéu tan (+12% YoY): ndi dia 66 triéu tan (+10% YoY) va xuat khau 29-30
triéu tan (+50% YoY), gia tri xuat khiu 1.17 ty USD. Tiéu thu xi mang ndi dia tang trudng manh nh& nhu cau
clia nganh xay dung, trong khi xuat khau dwoc hd tro bdi sy suy giam ngudn cung tir Trung Quéc do cat gidm
san lwgng va thay d6i chinh sach thué VAT gitp giam gia thanh va tang canh tranh cla xi mng xuat khau.

Tinh hinh tiéu thu xi mang (tan) Gia than cam Uc (USD/tan)
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Gia ban xi mang tang tir 30,000-50,000 d6ng/tan (twong &ng + 1.5 - 4% YTD) trong bdi canh gia than +22%
YoY, gia dién +2-5% YoY. Mic du nganh dang d&i mat véi tinh trang du cung va canh tranh gay gat gitta céc
doanh nghiép nhung truéc xu hudng gia than tang manh, cdc DN xi mang d3 phai déng loat diéu chinh gid
ban. Tuy nhién, mic d6 diéu chinh khong thé bu dap mirc ting gia dau vao, cac DN phai chia sé mot phan loi
nhuan véi ngudi tiéu dung.

KQKD 9T2018 tang truwdng vé doanh thu, suy gidm vé lgi nhuan hoat déng kinh doanh tai mot sé DN dwo'c
bu dap b&i dién bién thuan lgi cba ty gia. Cau chuyén loi nhuan cta cadc DN xi mang trong ndm nay trai
nguoc hoan toan véi 2017: ndm 2017 khoan 16 ty gid do EUR ting manh so véi VND (+14.1% YTD) bao mon
lgi nhuan tai cdc DN ¢6 du no vay euro (HT1, BCC, BTS) thi d&n ndm 2018, ty gid VND/EUR -3.1% YTD d3 lam
diu b6t anh hudng giam clta bién LNG (tlr 0.5%-3%).
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. DTT 972018 (ty BiénLNG BiénLNG  LNST 972018 (ty
Ma déng) W wvor 972018  9T2017 déng) W wvor
HT1 6,060 1.3% 16.4% 16.7% 442 39.0%
BCC 2,718 4.6% 11.5% 10.9% 38 -163.2%
BTS 2,150 -4.3% 13.2% 14.4% 18 4123.4%
HOM 1,224 19.2% 10.9% 13.3% 2 23.8%

Ngudn: FiinPro, BSC Research
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e Nganh déi dién vdi tinh trang du cung, gid ban clia mot sd ching loai gach cé xu hwdng gidam 1-7% Yoy.

e  Gia nhién liéu khi, than tdng [am gidm bién lgi nhuan cla cac doanh nghiép gach men.

e K&t qua kinh doanh 9T2018 clQa cic DN gach men phan hda trong doanh thu nhuwng tat ca déu ghi nhan
lgi nhuén giam.

Nganh déi dién véi tinh trang duw cung, gia ban cia mdt s6 ching loai gach c6 xu hwéng giam 1-7%. Cong
suat thiét k& toan nganh dat 700 triéu m2 trong khi nhu ciu tiéu thu wdc dat 500-550 triéu m2 nén hiéu suat
khai thac cla nganh chi dat 75-80%. Theo Virac, ty & tiéu thu/san xuat cé xu huwdng giam, dat khodng 80%
trong Q1/2018 (theo Virac) cho thay tinh trang du thira cdng suat van tiép dién gay ap lwc gidm gia ban Ién

Gia ban binh quan giam Gia dau FO Singapore (USD/tén)
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Nguén: Viglacera, BSC research Ngudn: Bloomberg

Gia nhién liéu tang 1am giam bién lgi nhudn cla cic doanh nghiép gach men. Gia khi dong hanh cé twong
quan chit ch& véi dién bién gid dau FO, theo d6 gia FO Singapore tang + 32% YoY va + 17% YTD va tao ap luc
Ién gid khi dau vao. Didu nay s& gay anh hudng tiéu cuc dén lgi nhuan cta cdc doanh nghiép khi giad dau ra
khong thé diéu chinh twong &rng nham dam bao canh tranh.

Ké&t qua kinh doanh 9T2018 clia cdc DN gach men phan héa trong doanh thu nhwng tat ca déu ghi nhan lgi
nhun gidm. Doanh thu ghi nhan ting do tang san lwong tai mot s& DN gach cd cédc dy dn mé rdng trong giai
doan cuéi 2017- dau 2018 nhu CVT +15.3% YoY, VIH +45.4% YoY, VIT +24.2% YoY trong khi gidm & nhdm
gach ceramic va ngdi dat sét nung do thi truding twong d6i bao hoa. Gid ban khéng ting dwoc trong béi canh
gia nhién liéu tang da 3n mon lgi nhuan cda cdc DN trong nganh (d6i véi VGC, bién LNG mang gach 6p giam
tlr 23.6% trong 772017 vé 21.7% trong 7T2018, mang gach ngdi dat sét nung giam manh tir 18.4% vé 15%).
Mét lwu y khdc déi véi nganh 1a viéc thoai vén nha nudc tai Viglacera - DNNY I&n nhat nganh vé 36% chua
thé hoan tat trong ndm 2018.
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) DTT 972018 Bién LNG BiénLNG  LNST 9T2018
Ma (ty dong) %YoY 972018  9T2017 (ty dbng) %YoY
VGC 6374 -6.3% 22.7% 23.4% 528 17.9%
VHL 1480 2.1% 15.2% 17.8% 98 -5.8%
cvT 987 15.5% 20.0% 24.7% 114 -12.0%
TCR 953 -3.6% 12.0% 12.8% 72 43.9%
VIT 836 24.2% 10.2% 14.9% 19 -52.0%
VIH 377 45.4% 12.8% 20.9% 0 -100.0%
TTC 290 14.3% 13.7% 15.7% 12 -23.2%
GMX 178 15.3% 30.5% 30.6% 16 5.7%

Ngudn: FiinPro, BSC Research
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e Gid bén cao su trén thé gidi trong ndm 2018 giam 30% yoy.
e Liy k& 1072018, xuat khau cao su ting vé luvgng (+13.6% yoy) nhung gidm vé gia ban (-18.6% yoy)
e KQKD 972018 sut gidm vé DT do gia ban thap, LN chi y&u dén tir thanh ly gb cao su.

Gia ban cao su trén thé gi¢i nam 2018 giam 30% yoy. Trung binh gid cao su quy 4/2018 trén thé gidi dat
144.5 JPY/kg, ti€p tuc giam 9.2% so vdi quy 3/2018 va giam 25.7% so v&i quy 4/2017 do tinh trang du cung
ti€p dién. Gid cao su trung binh nam 2018 dat mdrc 167 JPY/kg (-30% yoy) va theo ANRPC du bao sé gilt &
murc thap nhu hién nay trong nam 2019.

Gia cao su thé gidi
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Nguén: Bloomberg

Xuat khau cao su ting vé lwong nhwng giam vé gia ban. Liiy k€ 1072018, xuat khau cao su tai Viét Nam dat
san lwgng va gid tri [an lwot 1.2 triéu tan (+13.6% yoy) va 1.67 ty USD (-7.5% yoy). Gid ban xuat khiu dat

trung binh 1,368 USD/tan (-18.6% yoy). V& san luvgng xuat khiu, Trung Quéc van |a nudc nhap khau cao su

I&n nhat tai Viét Nam (dat 762,699 tan, +16.3% yoy va chiém 62.9% t8ng san lwvgng xuat khau). Tuy nhién,
ching t6i luu y téc d6 tang trwdng nganh 6 t6 cda Trung Qudc dang chadm lai (+1.5% yoy trong 2017-2018) ¢

thé& anh huwédng dén nhu cau cao su nhap khiu cla Trung Qudc trong tuong lai.

KQKD 9T2018 sut giam vé doanh thu. Trong 972018, t6ng DTT va LNST cla cac DN cao su lan lvot dat 2,192
ty VND ty VND (-15.6% yoy) va 655 ty VND (+0.92% yoy), trong dé chi cé PHR tang trudng vé LNST do dién
tich thanh |y cao su |&n véi gid thanh ly cao (330 triéu VND/ha). LN tir gb cao su chiém khoang 70% trong co

cau LNST cda PHR, chi 20% LN dén tr ban md cao su.

) DTT 972018 (ty Bién LNG  BiénLNG  LNST 9T2018 (ty

Ma dong) %YoY 972018 972017 dong) %YoY
PHR 884 21.1% 20.2% 13.6% 397 59.5%
DPR 613 -22.2% 38.1% 34.3% 176 -15.0%
TRC 236 -13.5% 15.3% 24.1% 54 -39.4%
DRI 369 -10.9% 32.0% 44.0% 25 -75.0%
HRC 90 -13.8% 13.8% 16.9% 3 -38.4%
GVR 11,857 N/A 23.5% N/A 1,404 N/A

Ngudn: FiinPro, BSC Research
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e Kim ngach xuat khau dét may 10T2018 dat 30.1 ty USD (+16.4% YoY), cao hon t&c d6 tang trwdng cung
ky 12 11.1%

e  DPong luc ting trudng chinh dén tir thi trudng My (déng gép 5.8% trong tang trwdng chung).

e Nganh cé nhitng thay ddi cdn ban theo huwdng tich cuc: (1) Tang ty 1& ndi dia hda, giam ty 1& nhap khau
NPL/ xuat khau tir 67% vé 66.2% ; (2) Nang cao ndng lyc canh tranh cGa DN ndi dia, giam ty |1& déng gép
cta DN FDI trong kim ngach xuat khau tir 60.3% vé 59.9%.

e KQKD 9T2018 khéi sdc: Doanh thu cdc DNNY dat 49,089 ty (+14% YoY), LNST 2,504 ty (+35% YoY).

Kim ngach xuit khau dét may 10T2018 dat 30.1 ty (+16.4% YoY), trong d6 xuat kh3u xo soi dat 3.3 ty
(+13.2% YoY); hang dét, may dat 25.17 ty (+17.1% YoY). Xuat khau dét may 10 thdng ddu ndm d3 dat duogc
tdc d6 tang trwdng cao hon so vdi cung ky 2017, hoan thanh 90% ké& hoach xuat khau ca ndm. Hiép hoi dét

may Viét Nam wdc tinh kim ngach xuit kh3u toan

Kim ngach xuat khau hang dét may Kim ngach nhap khiu dét may
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nganh nam nay cé thé dat 35 ty USD (+11.4% YoY).
Ngudn: Téng cuc Hdi quan, BSC Research

Pong luc chinh cho tang trwdng xuat khiu dét may cao trong 10T2018 dén tir thi trwérng My (dong gop
5.8% trong tang trudng chung).
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e Thi trwérng My (11.45 ty, +12.2% YoY): T6c do tang trudng cao trong ndm 2018 nho (1) nhu cau tai
MY phuc hoi (+3.9% so véi 2017 nhap khau dét may -0.5%) ; (1) xu hwdng dich chuyén don hang tir
Trung Qudc sang Viét Nam (dua trén sé liéu thu thap duoc, ching t6i cho rang xu hudng nay cé thé
d3 dién ra tir giai doan 2013-2014 chit khong phai dich chuyén nhat thoi do chién tranh thwong mai
MY - Trung). Su chuyén dich nay xuat phat tir (1) Chi phi san xuat kinh doanh (tién luvong, gid dat
cOng nghiép) tai Trung Qudc tang |én; (2) Thay d6i dinh hudng phat trién cdng nghiép & Trung Quéc:
tap trung vao thj trudng ndi dia, phat trién kinh té& dich vu va xuat kh3u cdc mat hang cé gid tri cao
hon trong chudi gia tri; ddy dan cac hoat dong gia cong gia tri gia tang thap va tham dung lao dong
sang cac qudc gia Dong Nam A.

Thi trwdng xuat khiu dét may Viét Nam Tang trwdng kim ngach xuat khiu sang
(Vong trong: 2017; Vong ngoai: 10T2018) mot s6 thj trwdng chi lyc
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Ngudn: Téng cuc Hdi quan, BSC Research

e Thij trworng Dong Bac A: KE tir sau khi VKFTA c6 hiéu lwc (12/2015) kim ngach xuat khdu hang may
mac sang Han Qudc khéng ngirng ting ca vé gia tri tuyét doi va tdc dd twong d6i. Trong sé cac thi
trwdng chinh cla dét may xuat khau Viét Nam, Trung Quéc ghi nhan ting trwdng nhanh nhat +39.6%
YoY, danh ddu ndm th 3 lién tiép t6c d6 tang trudng trén 20%, cung cd cho luan diém vé xu hudng
dich chuyén cta nganh dét may ra khéi Trung Qudc.

e Thij trwdrng EU (3.35 ty USD, +11% YoY): T6c d6 ting trwdng cao trong 10T2018 nh& nhu ciu tiéu
dung phuc hdi, kim ngach cta 2017 twong déi thap (bat 6n trong khu vure khién nhap khau dét may
cla EU giai doan 2016-2017 chi dat 0.9%/ndm so v&i 9% trong giai doan 2014-2015).

Nganh cé nhirng thay d&i can ban theo huéng tich cuc:

(1) Tang ty Ié ndi dia héa: Kim ngach nhap khiu bdng, xo si, vai va nguyén phu liéu dét may dat 19,936
ty USD (+15% YoY), tdng trwdng thap hon téc dé tang kim ngach xuat kh3u. Ty |1& kim ngach nhéap
khau phu liéu/xuat khdu dét may trén 66% nhung dang cé xu huwdng giam dan, thé hién ty 1& noi dia
héa dang duoc cai thién.

(2) Nang lyc canh tranh va quy mé cla cac DN dét may Viét Nam dang dwoc cai thién. Ty trong dong
gop cla céc doanh nghiép FDI trong kim ngach xuat khiu dét may 1072018 gidm vé 59.9% tir mirc
60.3% trong 10T2017, déc biét gidm manh & nhdm xo, soi. Pay cé thé dugc xem |a mét tin hiéu tot
ddi vai nganh khi giam bét sy phu thudc tang trudng vao nhém FDI.
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Két qua kinh doanh 9T2018 khéi sac: Tong doanh thu nhdm dét may niém yét dat 49,089 ty (+14.1% YoY),
LNST 2,504 ty (+35.2% YoY). Tang truedng doanh thu manh nhat ghi nhan tai TNG (+47.6% YoY) nh& don hang
xuat khau tdng manh, EVE (+27.1% YoY) nh& hiéu qua chinh sdch marketing nam 2017, STK (+24.4% YoY). Xét
vé |gi nhuan, nhiéu DN ghi nhan murc ting trwdng cao nhu MSH (+101.2% YoY), EVE (+85% YoY), STK (+96.4%
YoY) nho thay d6i co cdu doanh thu, cai thién dugc hiéu qua hoat déng.

~ DTT 9T2018 (ty Bién LNG Bien LNG  LNST 9T2018 (ty
. %YoY - %YoY
dong) 972018 972017 dong)

VGT 14,441 10.7% 10.0% 9.4% 671 31.0%
VGG 7,424 16.8% 11.3% 11.7% 350 15.3%
HTG 3,365 14.6% 8.7% 8.3% 81 90.6%
MSH 2,985 21.1% 19.4% 16.1% 273 101.2%
TCM 2,827 15.4% 17.6% 15.9% 213 25.1%
TNG 2,727 47.6% 17.5% 17.3% 130 49.0%
PPH 2,644 24.3% 9.1% 11.3% 184 3.7%
M10 2,176 3.2% 15.5% 14.7% 43 7.0%
VT 1,826 -9.0% 11.5% 10.8% 85 23.5%
STK 1,781 24.4% 14.3% 10.4% 131 96.4%
GMC 1,504 24.3% 17.2% 15.8% 105 64.6%
EVE 825 27.1% 32.6% 33.4% 60 85.0%

Ngubn: FiinPro
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e Khéi lwvgng hang hda thdng qua cang bién 1172018 dat 478.4 triéu tan, tdng 19% so vdi cung ky
2017.

e Xuat nhap khau thuan loi ho tro tot hoat ddng cang bién.

e KQKD 9T2018: Doanh thu cang bién ting trudng 6n dinh tuy nhién BLNG giam do canh tranh vé gia.

Khéi lwgng hang héa théng qua cang bién 11T2018 dat 478.4 triéu tan, ting 19% so v&i cung ky nam
ngodi. Theo Cuc Hang Hai Viét Nam, khéi lvgng hang hda thong qua cdng bién ting nho vao khéi lvgng hang
kho tang |én 247,8 triéu tan (+34% YoY), hang container tdng l1én 163.6 triéu tan (+10% YoY) va hang long kha
quan vdi 66.3 triéu tan (+15% YoY). Riéng thang 11/2018, khéi lwvgng hang hda théng qua cang bién dat trén
43 triéu tan (+20% YoY).

Xuat nhap khau thuan Igi ho tro tot hoat dong cang bién. Cac cang bién tai khu vire Quang Nam cé khdi
lwong hang hda thdong qua cang tang manh nhat dat 2.6 triéu tan (+132% YoY) chd yéu la lwgng hang kho,
téng hop (may mdc thiét bi phuc vu cho viéc xay dung KCN Chu Lai); Ha Tinh tiép tuc tang |1én 22.5 triéu tan
(+100% YoY) chu yéu la hang khé nhu than, quing nhap khiu phuc vu cho nha may Formosa. Cac cang cé
hang hda théng qua cadng dat khéi lwgng 1én nhat [a TP.HCM, Hai Phong, Quang Ninh va Viing Tau (tlr 65.9
triéu tan dén 92.9 triéu tan).

KQKD 9T2018: Doanh thu cdng bién ting trwéng dn dinh tuy nhién BLNG gidm do canh tranh vé gia. DT
972018 cuia 31 cdng ty cdng I&n niém yét trén san HOSE, HNX va UPCOM dat 16,434 ty déng (+7% YoY) va
LNST dat 4,296 ty dong (+30% YoY), néu loai trir doanh thu tai chinh tir ban céng ty con ciia GMD thi LNST
giam con 2,780 ty déng (-16% YoY). Bién lgi nhuan gdp cla nganh cang bién gidm nhe xudng 28.4% trong
972018 tir 28.93% trong ndm 2017 chd yéu do tinh trdnh canh tranh khdc liét tai khu vwee H3i Phong khién
cac doanh nghiép phai ha khung gié dich vu dé thu hat cac hang tau.

Qua d6, ching tdi c6 nhitng lwu y sau (1) Khu vuc Hai Phong, cac cang nam truwdc cau Bach Dang phia ha
nguén cé su gia tang vé cong suat boc d& container va lwot tau cap bén nhu Cdng Nam Hai Binh Vi, Cang Vip
Green, Cang Pinh Vi, nguyén nhan do luvgng hang tir phia thwgng ngudn chuyén xuéng cho céac cang ha
ngudn (2) Khu vue TPHCM, BGTVT vira c6 quyét dinh hoach dinh lai cum cang ICD trong TPHCM va trién khai
ngay du an ludng hang hai Cai Mép — Thij Vai vi thé dnh hudng doanh thu cla mét s& cang mién Nam.

M3  DTT9T2018 %YoY Bién LNG Bién LNG LNST 9T2018 %YoY
(ty dong) 9T2018 972017 (ty dbng)

GMD 1,998 -30% 38% 27% 1,727 360%
PHP 1,559 -5% 34% 36% 412 14%
VSC 1,244 30% 30% 32% 261 37%
SGP 949 16% 37% 36% 235 30%
HAH 764 45% 20% 27% 113 2%
CDN 517 18% 36% 36% 121 20%
PDN 487 30% 31% 32% 88 26%
DVP 467 1% 53% 52% 226 1%

Ngubn: FiinPro, BSC research
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e Liiy k& 10T2018, san lvong xe tiéu thu tai Viét nam -0.62% yoy.

e Canh tranh gay gat véi Trung Quéc va cac DN FDI.

e So vdi cung ky 2017, gid NVL cha cdc DN sdm I6p c6 xu hwdng gidm, tuy nhién can theo ddi ki gia

than den. (cao su ty nhién -20%, cao su nhan tao -30%, gia than den +35%).

e Bién LNG duoc cai thién so v&i 2 quy dau nam, tuy nhién can theo dai thém vé bién déng gia NVL.

e KQKD 9T2018 sut giam so véi cung ky, tuy nhién d3 cé su phuc hoi & quy 3/2018.
Liiy k& 10T2018, san lwgng xe 6 to tiéu thu tai Viét Nam 8n dinh so véi cung ky (-0.62% yoy), dat 221,616
xe. Trong do, lvgng xe 13p rdp dat 174,512 xe (+9.475 yoy), xe nhap khau dat 47,104 xe (-25.92% yoy). Ching
tdi nhan thay viéc cac doanh nghiép nhap khau 6 t6 da giai quyét duwgc van dé vé théng tu 116, sb lvong xe
nhap khiu d3 tdng manh trong giai doan 872018 — 1072018 (+23% yoy). Do d6, ching t6i ky vong trong
twong lai, lwong xe tiéu thuy s& ting nhanh hd tro ting trwedng nganh sam 16p.

Canh tranh cao vé&i Trung Qudc (50% thi phan 16p Radial) va FDI (cdng suat I&n, ting san lwong ban ra tai Viét
Nam). Hién tai, Vinachem dang kién nghi v&i Bd Cong Thuong siét chdt quan ly chat lugng 16p 6 td nhap
khau nham giam bt lvong cung 18p kém chat lwong tir Trung Quéc.

Gia cao su thé gidi tiép tuc gidm 9.2% qoq so véi 2Q2018 (nhw da dé cap trong nganh cao su). So v&i quy
3/2017, gia cao su ty nhién gidm khodng 20%, gia cao su nhan tao giam 30% ho tro cai thién bién LNG cla
DN. (Cao su chiém khoang 50% chi phi NVL clGa cac DN sdam 16p). Tuy nhién, ching téi lwu y nha dau tu can
theo ddi ki gid than den. Hién nay, gia than den tdng manh so vdi cung ky (+35% yoy) khién anh huwédng bién
LNG céc DN (than den chiém khoang 15% gia NVL).

Bién LNG c6 thé dworc cai thién, tuy nhién can theo ddi thém vé bién dong gia NVL. (1) gid cao su dau vao
ti€p tuc gidm, cdc NVL khac dang cé xu hudng gidm gid va (2) DRC d3 duwa nha may Radial giai doan 2 vao
hoat déng gilip gidm chi phi khau hao trén mét san pham. Trong dai han, ching téi ky vong DRC sé& giam
dugc chi phi khdu hao/sdn pham tir 30%-40% do viéc tidng gap d6i cdng suit tai nha may Radial khi hoat
dong hét cdng suat. Tuy nhién, ching tdi khuyén nghi nha dau tw can theo ddi thém dién bién giad dau (anh
hudng truc tiép dén gid hda chat va than den, mdt phan cao su nhan tao).

KQKD 9T2018 sut giam so véi cung ky, tuy nhién da cé sw phuc héi & quy 3/2018. Trong 972018, DTT va
LNST cGa cdc DN sam I6p dat Ian lvot 6,074 ty VND (+2.83% yoy) va 135 ty VND (-35.71% yoy). Tuy nhién,
riéng trong 3Q2018, DTT va LNST cla cac DN sam |6p d3 tang lan lwot +8.43% yoy va +17.01% yoy do giad
nhap NVL gidm. Ching tdi ky vong trong quy 4/2018, LN cla céc DN sé tiép tuc dugc cai thién do gid NVL tiép
tuc gitt &@ mirc thap.

LNST
) o DTT 972018 Bién LNG Bién LNG i
Ma San pham ) %YoY 972018 (ty %YoY
(ty dong) 9T2018 9T2017 -
dong)

L6p 6 to tai

DRC op ototal, 2552 -3.40% 12.40% 13.00% 106 -18.80%
Radial toan thép

L6p 6 6

CSM Op 0 1o con, 2819 9.60% 10.30% 12.10% 11 -77.20%

Radial ban thép

Ngudn: FiinPro, BSC research
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e Du cung dudng thé gidi nién vy 2017/18 dat 17.6 triéu tdn, & mirc cao nhat 5 nam tré lai day
e Gid duong thé gidi binh quan gidam manh 32.3%, quanh mdrc 12.53 cent/lb
e San lvgng dudng noi dia 1a 1.4 triéu tan (+17% yoy), tinh hinh nhap |au dién bién phirc tap, ton kho
cudi vu tang 12 %.
e Gia duong ndi dia van & xu hwéng gidm, dao dong 10,500 — 12,400 VND/kg
e Hiép dinh ATIGA dd&i v&i sdn phdm dudng hodn thoi han thyc hién dén hét ndm 2019
Thi trwdrng thé gidi

Du cung dwdng trong nién vy 2017/18 & mirc cao nhat trong 5 nam tré lai day, dat 17.6 triéu tan (+351.5%
yoy). San luvgng duwdng san xuat tang trudng manh, dat 191.81 triéu tdn dudng (+10.3% yoy) nho mirc ting
manh san lwgng cla An Do (+46.1% yoy) va Thai Lan (+36.8% yoy) do nang suat cady mia tang. Trong khi d6,
nhu cau chi tdng nhe 1.9% yoy, & mirc 174.12 triéu tan; tdn kho dwdng tdng manh tré lai sau 2 ndm giam lién
tiép, dat 49.5 triéu tan (+18.1% yoy). Do d9, gid dudng binh quan nién vu 2017/18 gidm manh 32.3% so véi
vu trudc, quanh murc 12.53 cent/lb.

Tinh hinh nganh duwdng thé gidi Dién bién gia dwong thé gisi
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16
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40000 1 W
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8
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. l 0 0 g 5 g T : g g g 5 g g
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. San xuat Tiéu thu A
Ngudn:USDA Ngudn:Bloomberg

Thi trwong ndi dia

K&t thac nién vu 2017/18, san lugng dudng san xuat dat 1.4 triéu tan tan (+17% yoy) (trong d6, dwdng RE
dat 631,485 tan). Han ngach nhap khau dudng nién vu nay 1a 94,000 tan (+5% yoy), nhuwng dudng nhap lau
|én dén 500,000 tan khién tiéu thu dudng gip khé khan. Tinh dén 15/8, lwong dudng tén kho tai 622,040
tan (+ 12.2% yoy), day la nam thi tu lién ti€p mirc ton kho duwdng tang.

Gia duwong ndi dia gitra thang 10 van trong xu huwéng giam, dao dong 10,500VND/kg (-29.24% yoy) voi
duwong RS va 12,400 VND/kg (-20.12% yoy) véi duong RE. DU mrc gid ban duwong néi dia da tiém cén gia
dwong Thai Lan nhung tiéu thu tai cdc nha mdy van cham, do mic tdn kho cao tai nién vy 2016/2017
(~550,000 tan dudng) trong khi tinh trang dudng nhap 1au chua dwoc kiém soat.

Ho3n th&i han thyc hién Hiép dinh thwong mai hang héa cac nwéc ASEAN (ATIGA) ddi véi san pham
dwdng. Theo Bao cdo cua Hiép hdi Mia dwong, Chinh phi déng v sé ti€p tuc ap dung quy dinh vé han ngach

www.bsc.com.vn // 42



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2019
Phan 1 — 2018 Review

thué quan d6i véi san pham duwong dén hét ndm 2019. Tir 2020, sau khi thyc hién Hiép dinh ATIGA, thué
quan cho mat hang dudng nhap khau tir cdc nwdc ASEAN s& tir mirc 5% giam vé 0%.

Tinh hinh nganh dwdng Viét Nam Dién bién gia dwong ndi dia
2 0,8 20
" l e eew %
1 I 04 10
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Sanxuat mmmmTiéu thu Ton kho £ £ £ SSe=RE F F F
Ngubn: BSC Research Ngudn: BSC

Research

Ké&t qua kinh doanh nién vu 2017/2018. Ngoai trir SBT c6 két qua kinh doanh tang trwdng manh do hop nhat
v@i BHS, cac doanh nghiép con lai déu chirng kién lgi nhuan gidm manh, phan anh khé khdn chung cla
nganh. Mrc gid ban gidm clung véi nhu cau tiéu thu cham lai anh hwédng tiéu cuwc dén kha ndng kinh doanh
clia doanh nghiép.

~ DTT 2017/18 Bién LNG  BiénLNG  LNST 2017/18
Ma (ty d‘c‘mé) %YoY 2017/18  2016/17 (ty d‘c“mg/) %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%

Ngubn: Fiinpro

www.bsc.com.vn // 43



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

BSC RESEARCH BSC

Vietnam Sector Outlook 2019
Phan 1 — 2018 Review

e Van tai hang héa dudng bién va thiy ndi bd Viét Nam 1172018 tang 6n dinh +6.4%-7.3% so vdi cung ky
2017.

e Thitrong van tai qudc t& &m |&én nhuwng gia cwdc thué tau van & mic thap.

e KQKD 9T2018: Lgi nhuan hau hét céc cong ty van tai bién cé phan cai thién tuy nhién van con nhiéu khé
khan.

Van tai hang héa duong bién va thiy ndi bo Viét Nam 1172018 tang 6n dinh +6.4%-7.3% so v&i cung ky
2017. T6ng gia tri van tai hang hda ca nwdc 1172018 dat 1,492 triéu tan (+9.8% YoY). Riéng van tai hang hoa
bang dwdng thiy ndi bd da chi€ém 17.7% ty trong téng gid tri van tai, twong (ng 264 triéu tan (+7.3% YoY) va
van tai hang héa bang dudng bién chiém 4.8%, tuwong ng 71.2 triéu tan (6.4% YoY).

Theo quyét dinh 2227 k& hoach trién khai chi thi Thd twdng 11/10/2018, k& hoach phat trién dich vu van tai
bién ddng bod vai hé théng cang bién, tip trung khai thac hiéu qua céc tuyén van tai bién noi dia s& trién khai
tlr 2018-2020 nham giam tai cho dwong bod , gdp phan gidm chi phi va nang cao san lvgng van tai. Qua do,
ching tdi ddnh gia cao vé trién vong cla nganh van tai bién trong trung han s& giai quyét van dé ting hiéu
qua luru théng hang hoa.

Thi trwéng van tai quoc t&€ Am 1én nhwng gia cwdc thué tau van & mirc thap. Theo Alphaliner, gia cho thué
hau hét cac kich c& tau déu dwoc hudng lgi tir sw phuc hdi clia nhu cau tuy nhién gia cho thué van giam do
tinh trang du thira trong tai d3c biét c& tau LCS (8,300-7,499 TEU) va tau panamax (4,000 TEU). Bén canh do¢,
ching téi lwu y gid cudce thué tau container tang tot 1én $1,589/FEU (+56% YoY) theo freightos nho vao nhu
cau van chuyén ting gilta 2 tuyén hang hai xuyén Thai Binh Dwong 1a Trung Quéc — Bo Dong va Bac MY.

Gia cuwdc van tai bién qudc té (USD/FEU) Téng khéi lvgng container XNK toan cau
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Ngubdn: Freightos, Container Statistics

KQKD 9T2018: Loi nhuan hau hét cac cong ty van tai bién cé phan cai thién tuy nhién van con nhiéu khé
khan. Doanh thu cla 17 doanh nghiép niém yét trén HOSE , HNX va UPCOM trong nganh van tai bién |a
14,153 ty déng (+20% YoY) va lgi nhudn gdp dat 1,394 ty dong (+66% YoY) nhé& doanh thu thudn 9T2018 cla
nhiéu cdng ty da cai thién dang ké trong khi ndm 2017 gid vén hang ban cao hon doanh thu khién cho lgi
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nhuan gop 16, bién Igi nhuan 9T2018 dat 9.85% cao hon ndm 2017 |3 7.14%. Tuy nhién, ching tdi luvu y LNST
cta nganh van tai bién lai gidam manh con 1,158.5 ty déng (-55% YoY) do céc loai chi phi 13i vay, ban hang va

quan ly doanh nghiép tang dang ké lam suy giam LN rong clda nganh.

Bang tong hop KQKD 9T2018.

. DTT 9T2018 (t? Bién LNG Bién LNG LNST 972018 (t?
Ma dong) #YoY 912018 9T2017 dong) %YoY
VT 5 611 26% 12% 11% 505 63%
VO 1,160 23% 16% 17% 70 5%
GSP 1234 37% 7% 7% 49 35%
VIP 591 9% 26% 22% 64 35%
PJT 426 -4% 14% 13% 29 -2%
VOS 1,232 12% 3% 8% 104 55%
VNA 549 40% 6% 9% 15 117%
VER 158 1% 2% 8% 7 111%

Ngubn: FiinPro, BSC research
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e Xuat kh3u ca tra trong 9T2018 dat 1.59 ty USD, tang 22.6% so vdi cung ky

e  Gia ca tra nguyén liéu dao déng quanh 33,000 — 35,000 VND/kg, tang hon 35% so v&i cung ky; trong khi
gia ca giéng tiép tuc tdng manh

e Murc thué chinh thirc cho tdm xuat khau vao My trong ky POR12 1a 4.58%. Mirc thué so bd toan qudc
cho cd tra xuat khau vao My trong ky POR 14 13 2.39 USD/kg

e Trong 9T.2018, 6 cOng ty thdy san dugc theo ddi ghi nhdn mic doanh thu dat 30,105 ty (+15.7% yoy) va
LNST la 2,753 ty (+ 117.4% yoy).

Xuat khau ca tra 9T.2018 wé'c dat 1.59 ty USD (+22.6% yoy), trong dd, riéng thang 8 ca nudc xuat khau
khodng 185 triéu USD, tang 30% so véi cung ky. Trung Qudc dd vugt 1én Hoa Ky thanh thi triedong xuat khau
cd tra 1&n nhat, véi kim ngach 9T2018 dat 376.8 triéu USD (+30.8% yoy). Ngoai ra, kim ngach sang Hoa Ky dat
369.1 triéu USD (+42.9% yoy).

Toc dd tang trwdng cdc TTXK nk cé tra

100,00%
22,60% 42,90% 44%
50,00% ’ ’ 30,80%
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0,00% [ o -
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-50,00%

m 972018 m2017 = 2016

Nguén: Vasep

Gia ca tra nguyén liéu bién dong manh, 3nh hudng |&n dén hoat dong sdn xuat. C4 tra nguyén liéu trong
thang 9 giao dich quanh 33,000 — 35,000 VND/kg, tang manh so vé&i cung ky 25,000 — 26,000 VND/kg. C4 tra
giéng trong thang 9 ti€p tuc tang cao, hién dao déng quanh mdrc 65,000 — 72,000 VND/kg. Bién ddng cua gia
cé giéng kha |&n do ngudn cung cd giéng chat lwgng it trong khi nhu cau rat 1on.

Gia ca nguyén liéu 9T.2018 Gia ca gidng 9T.2018
40.000 90.000
35.000 80.000
70.000
30.000 60.000 A
25.000
50.000
20.000
40.000
10.000 20.000
5.000 10.000
NN~ MNMNIDNSIDNSIDNIN W 0 O 0 0 0 NN~ MNSDNSIDNOW O O 0 M M
i i i s T i e e R i R P i I = R P
OO0OO0OO0O0OO0OO0OO0OO0OO0O0O0 O O OO0OO0OO0OO0OO0O0O0OO0OO0OO0O0O O
SSNNNNNNNRSNQ S SNNNNNNNNNSNQ S
AN ON®BOS - NS N~ O AN WON®BO A NS IO~ ®
FEEEREEAdAARERERERRR EFEEREREEAdARERERRRRE
dodedoblEEdgde dom d ddeoFEFE de d d o™
3333?3%‘23?3333 33533?%‘%3?;333

Ngubn: BSC Research
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Gia ca tra xuat khau trung binh 9T2018 ting 25 — 30% so v&i cung ky. Cudi thang 8, gia ca tra fillet xuat sang
MY dat 4,520 USD/t4n (+ 22% yoy), gia cd tra xé budm xuit sang Trung Quéc dat 2,250 USD/tan (+25% yoy).
Anh hudng tich cuc tir cudc chién tranh thuong mai, ddng thoi nhu ciu tiéu thu cao tai hdu hét cac thi
truong giup doanh nghiép ca tra hudng loi ldn.

120000 Dién bién gia xuat khau ca tra vao My va Trung Quéc
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80000 /\/\/\/\
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Trung Quoc

My
Ngudn: TCHQ

Mtrc thué CBPG cho thiy san Viét Nam vao My. Ngay 10/9/2018, Bd Thuong mai Hoa Ky (DOC) théng bdo
murc thué chinh thirc cho t6m Viét Nam ky POR12, theo d6, tat ca cdc doanh nghiép xuat khau tdm vao My
(vd: FMC, MPC) s& chiu mirc thué 13 4.58%, thap hon rat nhiéu so véi mirc thué so bd 25.39%. Vé san pham
cd tra, ngay 13/9/2018, DOC duwa ra phan quyét so bd vé mirc thué CBPG clia POR14 véi mirc thué chung
toan quéc 13 2.39 USD/kg (giam tir 3.87 USD/kg trong POR13). CTCP Vinh Hoan (VHC) va CTTNHH TS Bién
Dong van duoc thwdng mirc thué nhu cii 1an lugt 13 0 USD/kg va 0.19 USD/kg. Dang chui y, Tap doan Hung
Vuong (HVG) va CTCP Thay san NTSF (NTSF) dugc hudng mirc thué riéng lan lwot 1a 0 USD/kg va 1.37
USD/kg.

Ké&t qua kinh doanh 9T2018 Cac doanh nghiép thly san déu ghi nhdn mic tang trwdng manh vé két qua kinh
doanh trong 9T2018. Péng chu y, bién LNG cua cac doanh nghiép déu dang & murc dinh lich s& do gid ban
tang nhanh hon so véi cac chi phi dau vao. Nhu ciu tiéu thu 1dn tai cac thi trwdng xuat khau (MY, Trung
Qudc, chau A) trong khi ngudn cung cé tra nguyén liéu bj thi€u hut tao thuan lgi cho viéc ting gid xuat khau.

MPC 12,518 15.6% 13.8% 11.6% 681 58.1%
VHC 6,569 9.6% 22.4% 13.7% 1,036 153.1%
IDI 4,265 12.8% 16.7% 11.8% 462 105.7%
FMC 2,828 16.8% 9.1% 8.7% 119 27.5%
ANV 2,735 30.0% 15.7% 13.3% 308 253.5%
ACL 1,190 34.3% 24.4% 15.8% 147 596.2%

Ngudn: Fiinpro, BSC Research
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e Trong 9T.2018, doanh thu hoat dong vién théng wéc dat 284.7 nghin ty dong (+5.9% yoy). S8 lvong
thué bao dién thoai di dong dat 121.5 triéu thué bao, s6 thué bao internet bang réng cd dinh dat
13.4 triéu thué bao

e Viét Nam tiép tuc |a lwa chon hang dau cung cap Dich vu gia cong phan mém tai khu vic Chau A —
Thai Binh Duong

e Téng CTCP Buu Chinh Viettel va Téng CTCP Dau tu Qudc té Viettel niém yét trén san UPCom

Doanh thu hoat dong vién théng 9T2018 wéc tinh dat 284.7 nghin ty dong, ting 5.9%. Riéng Quy 3 doanh
thu dat 96.4 nghin ty déng, tang 7.3% so véi cung ky ndm trudce. Tinh dén cudi thang 9/2018, tong s8 thué
bao dién thoai uwdc tinh dat 126.5 triéu thué bao, tang 0.7% so vdi cung ky ndm trudc, trong do sé thué bao
di dong dat 121.5 triéu thué bao, tdng 2.5%; thué bao internet bang réng c¢d dinh wéc tinh dat 13.4 triéu
thué bao, tang 25.3%.

N3m 2018, Viét Nam ti€p tuc la lwa chon hang dau cung cap Dich vu gia cdng phan mém tai khu vuc Chau A
— Thai Binh Duwong theo x&p hang clia Agile Engine. Mirc lwvong thap so véi khu vire van 13 loi thé I6n nhat cla
Viét Nam trong Linh vyc Gia cdng phan mém.

So sanh mirc lwong S6 lwgng developers
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Ngudn: Agile Engine Ngudn: Agile Engine

N3m 2018, hai Téng cong ty hoat dong trong linh vwrc Bwu Chinh — Vién Thong niém yét trén san UPCom:
VTP (Téng CTCP Buu Chinh Viettel) va VGI (Téng CTCP Pau tv Qudc té Viettel). Ca hai doanh nghiép déu
duoc cdc nha dau tu quan tdm do vi thé 1dn tai [inh viee hoat déng. VTP hién dang chiém 25.7% thi phan buu
chinh, dirng th& hai sau VNPost v&i toc d6 tdng trwdng loi nhuan trung binh giai doan 2012 — 2017 dat
54%/n3am. VGI hién dang dau tu tai 9 thj trwdng nwdc ngoai véi thi phan I&dn nhat tai 6/9 thi trudng. Tuy lgi
nhuan ghi nhan 16 do cong ty van ti€p tuc k& hoach dau tu mé rong, nhung téc do ting trwdng doanh thu
trung binh 2012 — 2017 dat 13%/n3m trong béi cAnh nganh vién thong thé gidi da b3o hoa.

Két qua kinh doanh: Do khéng con sat nhap véi CTCP Bén 1é Ky thuat sé FPT va CTCP Synnex FPT, FPT ghi
nhan t6c d6 tang trwdng doanh thu &m. Tuy nhién, theo phwong phdp so sanh twong duwong, FPT ting
trudng DT va LNST [an lwot 13 21% yoy va 31% yoy, déng gép chinh tir Dich vu Xuat khdu phan mém. & chiéu
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nguwoc lai, mang Phan mém cla CMG lai dang chitng lai do cong ty tap trung phat trién thj trwdng nuwdc

ngoai.

VGI 12,432 -4.0% 27.8% 22.6% -812 n.a
VTP 3,238 9.5% 11.3% 8.3% 193 59.3%
FPT 16,261 -46.1% 37.8% 22.9% 2,302 17.8%
CMG* 2,459 2.6% 15.8% 15.2% 109 -8.4%

Ngudn: FiinPro, BSC Research

*: CMG ¢4 nién dé tai chinh bat dau tir 01/04
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Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Bau tu va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé cung
cdp theo yéu cdu cua bt ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném giif chirng
khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn tich, binh lun cta Bdn bdo cdo nhw la nguén tham
khdo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va
quan diém trong bdo cdo nay duwoc dwa trén nhitng ngudén di liéu ddng tin cdy. Tuy nhién Céng ty Cé phan
Chtrng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo réng cdc ngudn théng tin nay
la hoan toan chinh xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc ctia nhitng théng
tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai d6i vdi viéc st
dung toan bé hay mét phén néi dung cia bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé
cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién
nhitng quan diém, nhén dinh ndy cé thé thay d6i ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén
va 1a tai sén cua Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 6n ma khéng cé sw ddng y cua BSC déu trdi lugt. Bt ky néi dung ndo cua tai liéu ndy
ciing khéng duwoc (i) sao chup hay nhén bén & bdt ky hinh thirc hay phuwong thire ndo hodc (ii) dugc cung
cdp néu khéng dugrc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

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

www.bsc.com.vn // 50



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



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

