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CHIEN LU'Q'C PAU TU NGANH 2019

Nén kinh té toan cdu nam 2019 dwgc dw doan sé chirng lai véi tdc dd tang truwdng suy gidam do dnh
hwéng tir chién tranh thwong mai My-Trung va cac dau hiéu that chat chinh sach tién té cda EU va
MY¥. Goldman Sachs dy bdo t8c dé tang trwdng toan cdu ndm 2019 chi dat 3.5% thap hon mirc 3.8% so
v3i ndm 2018. Cudc chién nay khong chi tac dong tiéu cuc dén ting trudng thé gidi tir sy mat 6n dinh
cla cac khu vire va céc nén kinh té€ chi ch6t ma con tao ra bién dong khé lwdng d6i vdi cac thi truong tai
chinh, tién t&, hang hda. Qua d6, diéu nay s& gay can tréd dong vén dau tu toan ciu va tao khodng cach
sau gilta cac nén kinh té. Tai MY, chinh sach tién té s& tiép tuc that chat , duw ki€n 2 [an ting 0.25% l3i
suat trong ndm 2019. Vé Eurozone, ECB bat dau thu hep bang can ddi vao cudi ndm va s& ting I3i suat
vao nlra cudi ndm 2019. Trung Qudc cling dang phai déi mat vai khd khdn diéu hanh chinh sach kinh té
trong béi canh chién tranh thwong mai.

Tai Hoa ky, ndm 2019, OECD du bdo kinh t& Hoa Ky s& ting trudng GDP wdc dat 2.7% (thap hon so vdi
murc du bao 2.9%-3.0% cla 2018), ty Ié that nghiép dy bao sé& duy tri &@ mirc 3.5%-3.7%, tuong duong
ndm 2018. Lam phéat c6 dau hiéu ting trd lai v&i du bao dat khodng 2.2% cho ndm 2019, nhung van
nam trong muc tiéu 2% cla FED. Trong khi ting trudng viéc lam & Hoa Ky dang cham lai, ting trudng
tiéu dung van 8n dinh va dugc ho tro tir da ting tién lwong khi thi truong lao dong ngay cang that chit
hon. Chinh sach kich thich tai khéa ban hanh vao ndm 2017 va 2018 van dang c6 tac ddng vao nén kinh
t&€ nhung s& yéu di vao ndm 2019. Hién tai, téng théng Trump tié€p tuc duy tri chinh séch gitr mdrc gia dau
thap nham gidm chi phi van chuyén va san xuat dé thuc day ting trwdng nén kinh té ndi tai cla MJ.
Chung t6i lwu y gid dau cé anh hudng 1&n t&i lam phat cha cac quéc gia, viéc gid dau ban dau suy gidm va
sau d6 binh 6n s& gitp chi s6 lam phat gitt @ mirc 6n dinh trong giai doan tdi.

Trong bdi canh chién tranh thuwong mai lién tuc leo thang, Trung Quéc duy tri kha tét khi tdc d6 ting
trwdng Q3 chi gidm vé mirc 6.5%. T6 chirc OECD dy bdo GDP Trung Quéc ca ndm duoc du bdo sé dat
muc 6.6%. Tuy nhién toc dé tang trwdng sé& suy giam trong nam 2019-2020 khi dau hiéu suy yéu vé nén
kinh té d3 xuat hién. Chi s PMI Trung Qudc tai ngudng nay cho thay su tdng trudng cha cac don dat
hang va sé lugng hang hda san xuat trong nén kinh té da suy yéu. Hoat déng cham lai cda nén kinh té
cling phan anh sy cit gidm dau tu co s& ha tang, vi ng cla chinh quyén dia phuwong da bi kiém soat
nhiéu hon, mic du khodn ng nay cé thé sé tang trd lai sau khi tang téc phat hanh trai phiéu va théng
bdo dy an méi. NEu PMI Trung Quéc giam xudng dudi ngudng 50 thi sé 13 ddu hiéu dau tién vé suy thoai
kinh t& & nuéc nay. Véi xu hudng hdi nhap kinh té thé gidi, su suy thodi cda nén kinh té& Trung Quéc ¢
thé anh hudng tiéu cuc dén kha nhiéu qudc gia trong khu vue Chau A, trong d6 c6 Viét Nam.

Nhirng tac dong chia cudc chién thuwong mai Hoa Ky - Trung Quéc trong ngan han va dai han. Trong béi
canh TTCK trong nuwdc va thé gidi trai qua nhirng bién dong kha manh trong nitra cudi ndm 2018 chd yéu
do céc yéu td vi mé (1) Thi trwdng My dang cé dau hiéu buwdc vao chu ky “thj trudng gau”, (2) Chién
tranh thwong mai Hoa Ky - Trung Qudc, (3) T6c dé tang trwdng kinh té€ dang cé xu huwdng chadm lai.
Chung t6i danh gia Viét Nam dang hudng loi trong ngan va trung han, tuy nhién rdi ro s& dan ting theo
thoi gian trong treong hop cudc chién thuong mai kéo dai. Trong ngan han, cac nganh nhu Dét May,
Thay san, G, May tinh & thiét bi dién tl c6 kha ning tang thi phan thdm nhap thi truong My dé khoa
|&p nhitng khodng tréng do viéc ap thué cla M§ d6i vdi Trung Quéc. Trong trung han, xu hudng chuyén
dich san xuat va dong vén tir Trung Qudc sang Viét Nam d3 bat dau hinh thanh tir cudi ndm 2018 va dy
kién tdng manh vao nam 2019 nham tan dung cdc lgi thé (1) Chi phi lao dong va san xuat & murc thap, (2)
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Tranh hang rao thué quan va hang rao thuong mai tir cudc chién thwong mai, (3) Cac chinh sach wu dai
cta chinh ph va tinh hinh chinh trj 8n dinh. Tuy nhién, c6 2 vadn dé can lvu y |a (1) V& vi md: céc doanh
nghiép trong nudc néu khdng tan dung t6t co hdi nay thi cé thé chiu ap lyc canh tranh gia ting tir cac
doanh nghiép mdi gia nhap; (2) Vé vi mé: dic thu 13 nén kinh t& cé d6 md cao vdi gia tri XNK/GDP dat
196%, so v&i murc binh quan 5 nwéc ASEAN 79% va Trung Quéc 36%. Do do, chiing téi danh gia trong dai
han néu ting truwdng kinh t& thé gidi cham lai d3c biét & My va Trung Quéc ¢ thé cé nhitng tac déng
xau nguoc lai 1én nén kinh té cda Viét Nam.

Thi trwdrng d3 c6 giai doan chiét khau dang ké giip mat bang dinh gia ré hon va da phan anh phan
nao cac rai ro du kién xdy ra trong nam 2019. Tinh dén 25/12/2018, VN-Index dang giao dich v&i murc
P/E binh quan |a 15.7 Ian, thap hon so véi mirc binh quan khu vye 13 18.0 1an. Ching téi nhan thay trong
giai doan bién dong manh tir dau ndm dén nay, VN-Index da cé mirc chiét khau dang ké gitip mat bang
dinh gid ré hon so vdi giai doan trudc dé (Pau ndm 2018 13 19.0 [An va mirc binh quan dinh diém thang
tw 2018 13 20.6 an) va da phan dnh phan nao céc rdi ro ndm 2019. Ngoai ra, tdc dé tang trudng lgi
nhuan (EPS) nhanh nhat khu vic mdéi ndi (Emerging market) cling 1a diém ndi bat cua thj truong Viét
Nam, tinh dén T9/2018, EPS lliy k& 12 thang cia VN-Index wdc ting 9.4% dua trén sb liéu cla
Bloomberg, va lgi nhuadn doanh nghiép tang khoang 24% so vai cung ky. Theo du bédo cda BSC, EPS 2019
clia nhdm cac cdng ty BSC c6 phat hanh béo cdo, tang khodng 9.8% so véi nam 2018.

So sanh P/E cta Viét Nam so vdi khu vue So sanh P/B cda Viét Nam so v&i khu vire
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Ngudn: Bloomberg, BSC Research
Viét Nam — Thij trwdrng chirng khoan tiép tuc cai thién vé mit chat lwong va sdn pham dé dap (rng day
du tiéu chi ndng hang. Nam 2018 dugc dénh gid 1a ndm khé khdn d6i vai hau hét cdc nha dau tu khi
bién dd dao dong thj truwdng rat 1én. Tinh t&i thoi diém 31/12/2018, VN-Index ghi nhan mirc tdng trudng
am 9.32% so v&i thoi diém cudi ndm 2017(31/12/2017), déng thoi day cling 1a nam dau tién ké tir ndm
2011 ghi nhdn murc tang trudng am. Vai viéc (1) An s8 tir cudc chién tranh thuong mai Trung MY, (2)
Nén kinh té Viét nam d6i dién nhiéu thach thirc hon, BSC dy bao VN-Index s& cé vung van ddng gia rong
tlr 800.3 dén 1,265.6 vdi vung giad trong tdm tai 1,050 diém vao cudi ndm 2019 (chi tiét cac can c& dua
ra dy bdo xin tham khdo bdo cdo Vi M6 va TTCK 2019)
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Tuy nhién, ching t6i cho rang Luat Chirng khodn dy kién sém nhat s& dugc phé duyét va dp dung tir
nam 2019 s& gilp cho thi trwdng Viét Nam cai thién vé mat chat lvgng va san phdm. Thi trudng chirng
khodan cling dan cé su thay déi vé chat va lugng (cac c6 phiéu I1&n duwoc day nhanh tién d6 niém yét/
chuyén san va thodi von) di kém ddé 1a cac sdn phadm mdi (chirng quyén) dé théa man tiéu chi ndng hang
cla MSCI va FTSE Russell. V&n hda doanh nghiép dnh hudng tdi VN-Index va x&p hang VN30 ciing s& cé
nhiéu thay déi, tao 1ap cudc choi mdi thu hat da dang cdc nha dau tu tir cdc nha dau tw cad nhan vén
dang “ket” trong mat bang I13i suat van thap va nha dau tu t6 chirc bén ngoai dang dan bj thuyét phuc
b&i tiétm ning ting trudng cha Viét Nam.

N3am 2019, TTCK nhiéu kha nang s& la ndm bién ddng manh hon va phan héa manh hon han so vdi giai
doan 2013-2018. Céc dy bao ngan trd nén khé khdn hon khi cac yéu t& bat n nhat 13 tir binh dién kinh
té toan cau dang nhiéu hon va long tin cda nha dau tu khéng con manh mé nhu giai doan trudc dé. Do
vay co hdi s& chi dén vdi cdc nha dau tu kién nhan, than trong va duoc chuan bj tot cho dinh huéng dau
tu vai ky han dai hon, ¢ thé 1a khong chi dirng & 2019.

Ciing nhw cdc ndm trudc, BSC thwdng dua ra cdc chd dé dau tu, danh gid tong quat cac co hoi cd thé cd,
giip NDT c6 thém nhitng lva chon trong xuyén sudt 1 ndm. V&i ndm 2019, BSC van gilt quan diém tich
cuc v3i Vi md va Than Trong véi thi trvdng ndi chung va dua ra cac chi d@ nhu sau:

Thir nhat, cau chuyén thu hut dong vén nwédc ngoai dén dau ky vong nang hang. Chuing t6i cho rang
cau chuyén duoc ky vong nhat trong ndm 2019 s& la khd ndng ning hang thij trudng tir MSCI, qua dé
giup thu hat dong tién nudc ngoai dau tu trong ndm 2019 (tham khdo bdo cdo Vi md & TTCK 2019 cla
BSC). V&i luat chirng khoan sira d6i kyvong duwoc thdng qua, s& thic ddy nhanh qud trinh xem xét nang
hang thi trwdng mdi néi. Theo d4, luat chirng khodn sira d6i sé dwoc xin y kién vao T6/2019 va dy kién
trwong hop khd quan néu duoc théng qua tir T11/2019 va thi trudng Viét Nam cé thé dugc MSCI dua
vao danh sach theo d&i sém nhat tir T6/2020.

Viét Nam ciing c¢6 kha ndng dugc nang hang thi trwdng madi néi thir cp cla FTSE trong 2019 & kich ban
thuan lgi hodc ndm 2020. Ngoai ra, quy iShares, cé6 quy md tai san 490 triéu USD d4u tu vao bd chi sé
MSCI khu vure cdn bién, sé tdng ty trong dau tuw vao thi trudng Viét Nam khi Argentina va Kuwait chinh
thirc nang hang vao théng 6/2019. Do dé, theo dénh gia ching tdi ddi véi ndm 2019 thi trudong cling sé
dén nhan thém dong vén dau tw nwdc ngoai mdi, sé tap trung vao cac cd phiéu cé6 mirc vén hda 1dn,
tinh thanh khodn cao, van con room s& hitu nwdc ngoai, dai dién & day 1a nhém VN30.

Thi hai, s thay ddi thir tw trong ré VN30 va dw bao s& c6 anh hwéng I&n dén Vn-Index trong nam
2019 do cac cd phiéu cé gia tri von héa I&n du kién dwoc dwa vao rd trong Q1/2019. N3m 2018 |a ndm
chirng kién viéc rat nhiéu cé phiéu I&n dugc niém yét Idn/IPO/chuyén san nhvw VHM, HDB, TCB, TPB,
BSR, OIL, POW. D4y 1a nhém ¢ phi€u cé vén hda rat Ién tuy nhién van chua dugc thém vao nhém VN30
do chua théa man céc tiéu chi theo quy dinh. Didu nay dan tdi ty trong nhém VN30 so véi thi trudng
giam st so tir mirc 67.6% nam 2017 xuéng con 63.9% nam 2018.

Tuy nhién, ching t6i cho rang nhédm VN30 s& cé mirc anh hudng twong déi 1&n va tdng dan trong ndm
2019, khi cac c6 phiéu l&n trén dd diédu kién dé xét duyét vao danh sach VN30. VN30 ETF dugc danh gid
|a cau ndi cla cac nha dau tu nudc ngoai ti€p can cac c6 phiéu hét room, do d6 ching téi cho rang cac
dot didu chinh r6 c6 phi€u VN30 s& cé anh huwdng 16n dén dién bién thj trwong, ngoai ra nha dau tu
cling can lwu y cac vdn ban stra d6i quy tac rd chi s& VN30 va cac [an téi can bang danh muc dinh ky.
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Cung vdi dé, dong von ngoai dau tw ETF moé phong VN30 dén dau kha nang nang hang thi trudng cling 13
nhan t6 quan trong gilip VN30 s& van déng tich cyc va cé anh huwéng 1dn hon vdi VN-Index trong ndm
2019. Trong ky | ndm 2019, dwa vao cdc tiéu chi quy dinh, BSC du bdo céc c6 phiéu méi s& vao ré VN30
|& VHM, HDB, EIB va TPB ddng thoi loai HSG, DHG, DPM va BMP (tham khao Bdo cdo Vi mé & TTCK
2019 ctia BSC).

Thi ba, k& hoach niém yét/c6 phan héa va chuyén san du kién s& dwoc thic ddy nhanh hon do tién
dd nam 2018 khdng dat. Tinh d&n thang 09/2018 m&i chi cé 18/44 doanh nghiép dwoc ky vong c6 phan
hda trong nam 2018, nhu vay tdc dé c6 phan héa chdm hon rat nhiéu so véi k€ hoach (127 doanh
nghiép trong giai doan 2017-2020). Trong ndm 2019, s& luvgng doanh nghiép dy kién c6 phan hda la 18
doanh nghiép. Cu thé, cé cac tap doan kinh t& 1&n 13 tap doan Than — Khoadng san Viét Nam, Tap doan
Hoa Chat Viét Nam, Buu chinh vién Thong Viét Nam, t6ng cong ty Luong Thue mién Bic, Téng cong ty Ca
Phé Viét Nam , Ngan hang Néng nghiép va phat trién ndng thén,...

Nhin vé mét tich cuc, cdc doanh nghiép cd phan hda s& 13 co hdi thu hut dong tién Idn tir NDT trong va
ngoai nwdc do hién tai sau phat hanh c6 phiéu Ian dau ra cdng ching doanh nghiép sé 1én niém yét trén
Upcom trong 90 ngay néu du diéu kién, tao thanh khoan cho nha dau tu. Nguoec lai, cdc dot IPO néu
dién ra don dap cling s& phan tdn dong tién trén thj trwong niém yét.

Thém vao dé, cac cong ty dai ching dang ky 1én san Upcom hodc chuyén san tir Upcom Ién HNX, HSX
cling ti€p tuc la xu hudng quan trong, cu thé trong d6 cdc ma dang chuin bi chuyén san nhu POW(d3
chuyén san 28/12/2018), HVN, BSR, ACV, ... va mot s& ma cé quy mé vén hda I&n ngay ca khi so sanh véi
nhédm VN30 nhu OIL, VEA, VTP... . Nhdm nay sé& la dong luc cho tang trwdng ctia VN-Index.

Danh sach mot sd doanh nghiép da thyc hién niém yét trong 2018

M3 chirng S6 ¢6 phan dau thanh

TT Tén doanh nghiép khoan cong (triéu cp) Gia chao san

1 Téng cong ty Loc hda ddu Binh Son BSR 241.5 22,400

2 Téng cong ty Dién lyc Dau khi POW 491.4 14,900

3 Téng cong ty Dau Viét Nam OIL 206.84 20,200

5 :;Eigé;ong ty May Bong luc va Mdy nong VEA Chua thodi 27,600
Tap doan Cong nghiép Cao su Viét Nam GVR 100.7 13,000
Téng cong ty Thwong mai Ha Noi HTM 75.9 12,900
Téng Cong ty Lwong thyc Mién Nam VSF 114.8 10,100

10 Téng Cdng ty Phat dién 3 PGV 7.45 24,800

Nguén: BSC Research
Thr tw, co’ hdi tir Thodi vén Nha nuérc tai cdc doanh nghiép dau nganh. Theo quyét dinh sé 1232/QP-
TTg, ndm 2018 c6 181 doanh nghiép phai thuc hién thodi vén, tuy nhién trong 972018 chi c6 18 don vi
thwc hién thodi vén, ca ndm chi thu dugc 1.23 ty USD vdi dong gép 16n tir cac thwong vu thodi vén cla
OIL, BSR, VCG va POW. M6t s6 doanh nghiép 1&n dy kién s& dugc thic day thodi von trong ndm 2019 va
gop phan gidm tai dp Iyc tai chinh 1én ngdn sach bao gédm: VEAM, DVN, VGC, ACV, DPM, DCM, SIS va
PVI...
Ngoai ra, BSC cling lwu y vé thong tin ké hoach gidm ty 1é s& hitu tai mét sé cong ty trong tap doan
Vinachem xudng 36%-51%, dy kién trong ndm 2019. Cu thé nhédm hda chat bao gdbm PAC, LIX, NET, BFC
va SFG (gidm s& hitu tlr 51% vé 36%), CSV (gidm s& hitu tir 65% vé 51%); nhdm sdm I6p bao gébm DRC,
CSM, SRC (giam s& hitu tir 51% vé 36%).
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Danh sach mot sé doanh nghiép thoai vén cia nam 2019 du kién

T Tén doanh nghiép Ty lé sé hitu cha nha Ty Ié'thoéi dw
nudc hién tai kién 2019

1 Viglacera 53.97% 53.97%

2 CT Me - Tap doan Hda chat Viét Nam 100.00% Duw&i 65%

3 CTCP Hda chéat Viét Tri 68.50% 51%

4  CTCP Hoba chat co ban mién Nam 65.00% 51%

5 CTCP BOt giat NET 51.00% 36%

6 CTCP B6t giat LIX 51.00% 36%

7 CTCP Bot giat va Hoa chat Dirc Giang 9.24% 0%

8 Tap doan Buu chinh Vién thang Viét Nam 100.00% 65.00%

9  Téng Cong ty Luong thwe mién Bac 100.00% Dudi 75%

10  Céngty cd phan PVI 35.47% 0%

11  T6ng cong ty Phan bén va Héa chat Dau khi 59.59% Duwéi 51%

12 Céngty c8 phan Phan bén Dau khi Ca Mau 75.56% Dudi51%

13  Congty c6 phan Phan bén Binh bién 65% Duéi 36%

14  Céngty c8 phan Phan bén Mién Nam 65.05% Dudi 36%

15  Tong cong ty Dién lywc Dau khi 51% Dudi51%

16  CTCP Cao su Pa Ning 51% 36%

17  CTCP Cao su mién Nam 51% 36%

18  CTCP Cao su Sao Vang 51% 36%

Cac Doanh nghiép thudc SCIC (bao gobm cac DN du kién s& chuyén vé SCIC

19 Tap doan Dét may Viét Nam 53% 53.5%

20 T6ng cdng ty Thép Viét Nam (Bd Cong Thuong) 100% 57.9%

21  Cbngty CP Xay dung va NK Téng hop (B Céng Thuong) 100% 60,17%

22 Congty CP Nhya Viét Nam (B6 Céng Thuong) 100% 64,65%

23 Téng cong ty Xay dung dudng thay - Céng ty CP (B Giao 100% 36,62%

théng van tai)

Téng cdng ty Xay dwng cong trinh giao théng 5 - Cong t
24 gA .g Y AY .Ag - g g g gty 100% 40,00%
CP (B0 Giao thoéng van tai)

TEng cdng ty Xay dwng cong trinh giao thong 8 - Cong t
25 8A .g Y AY .Ag - g g g gty 100% 18,42%
CP (B0 Giao thong van tai)

Ngudn: BSC Research
Thir ndm, nhém cé phiéu Mid-cap v&i cau chuyén khac biét s& nhan dwoc nhiéu chi y hon trong ndm
2019. Nhu nhém c6 phi€u huwdng loi tir thay déi chinh sach, tir chién tranh thuong mai va hiép dinh
thuong mai dang cé murc dinh gia ré. Trong ndm 2018 nhédm c6 phiéu Midcap déu cé dién bién kém hon
so v&i VN-Index. Tuy nhién lgi nhuan bt dau cai thién t&t tir Q3/2018 d3 giip nhdm c6 phiéu nay thu
hep khodng céch so v&i VN-Index. Ngoai ra, BSC nhan th3y d6i vdi cdc nhdm nganh hwéng loi tir chién
tranh thuwong mai va céc hiép dinh thwong mai (CPTPP, EVFTA) thi cdc ¢ phiéu dau nganh déu thudc
nhém Midcap nhu dét may (TCM, TNG, VGT), thay san (VHC, MPC), gb (PTB), khu céng nghiép (KBC,
NTC, LHG) va nhdm thodi v6n Vinachem ching téi d3 dé cap & trén (DRC, CSM, BFC, DGC, CSV,...). Xét vé
mtrc dinh gid P/E binh quan va P/E binh quan loai b nhitng c6 phiéu trén 50 lan cla nhém MidCap lan
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lwot 15.4 [an va 12.1 [an va so véi nhdm cé phiéu VN30 ¢ mire P/E binh quan va P/E binh quan loai bd
nhitng c6 phiéu trén 50 1an [an lwot 1a 14.7 [An va 20.1 [an. Ngoai ra tinh Illy k&€ 12 thang, thi muirc ting
EPS ctia nhém Midcap dat 17% so vai cung ky, vuot trdéi hon mirc tdng EPS binh quan cia nhédm VN30 [a
10% so vdi cung ky. Diéu nay cho thay, cac cé phiéu thudc nhém Midcap dang cé murc dinh gia tré nén
hap din hon véi sy cai thién dang ké vé mat ting trudng Igi nhudn cung véi cau chuyén thodi vén, kha
nang s& nhan duoc nhiéu sy quan tdm hon trong ndm 2019.

Nganh phan bdn tiép tuc chd doi viéc thdong qua thué VAT 5% du kién s& duwoc dua ra trinh quéc héi vao
thang 6/2019. Néu duoc thong qua va cé hiéu luc, cdc DN phan bdn sé tiét giam duoc chi phi dau vao
khi dugc hoan thué, tir d6 c6 thé cai thién bién lgi nhudn gdp (theo uwdc tinh cda BSC, cdc DN dugrc
huwédng |gi nhiéu cé thé ké dén nhu DPM, DCM, LAS, SFG, DGC).

Pinh gia nhém c8 phiéu VN30, Midcap va Small Cap

25,0 23,1 20%
20,1 A 17%
20,0 15%
14,7 15,4 0
15,0 12,1
A 10% 10 10%
10,0
[v)
5,0 >%
- 0%
VN30 Midcap Smallcap

m PE binh quéan loai trir PE >50 PE binh quan A EPS growth

Ngudn: Bloomberg, BSC Research

Thir sdu, nhém cé phi€u mang tinh chit phong tha, cé lgi tirc cao, thudc cac nganh cé tiém ning ting
trwdng 6n dinh (ban 1é, tiéu dung, d6 uéng) sé& 1a lwa chon an toan hon so véi thi trwdng trong giai
doan rdi ro tang cao. V&i dién bién phirc tap cla tinh hinh thé gidi, ching toi cho rang nhédm c6 phiéu
phong thd véi c6 tirc cao va nhu cau trong nuwdc 6n dinh (nhw dién, ban 18, tiéu dung...) s& |13 lya chon an
toan trong nam 2019. Theo wdc tinh cla Uy ban Giam sét tai chinh quéc gia, nam 2018, ting trudng
GDP cua Viét Nam wdc dat hon 7%, ghi nhan méc cao nhat trong mét thap ky qua. Theo d6, BSC dy béo
GDP Viét Nam tuy murc ting cé giam nhuwng van duy tri mrc cao dat 6.7% trong ndm 2019. Ngoai ra, xu
huwéng tang 1&p trung luu tang trudng & mirc cao nhat trong khu viee Asean, dy kién dat 18.5% trong giai
doan 2016 - 2020 sé& 13 nén tang virng chac cho tiém nidng ting trudng cic doanh nghiép thudc nganh
b3o hiém, ban & (PNJ, MWG, FRT va DGW) va hang tiéu dung (VNM, MSN, SAB).

Tiéu thy dién dy bao s& tiép tuc ting trudng trén 10% trong ndm 2019 sé |a ddng lwc tang trudng cho
nhém cdc doanh nghiép phat dién. Véi viéc hién twong El Nino dy kién s& quay trd lai trong ndm 2019
v&i xac suat cao, BSC cho rang nhém cac doanh nghiép nhiét dién s& cé KQKD cai thién trong ndm 2019
nho (1) san luvgng huy ddng duogc cai thién; (2) gid ban dién dwoc dy bdo sé ti€p tuc ting; (3) Vay no
tiép tuc gidm. Nhu ciu dién tang manh du kién ciing s& thic ddy cic hoat déng dau tu céng cac dy an
truyén tai va tram bién 4p. Ching t6i cho rang day sé& la co hdi cho cac doanh nghiép thiét bj va xay |3p
dién (GEX, PC1) trong ndm 2019, nhat |a khi nhiéu dy dn dau tu céng nganh dién d3 bi tri hodn trong
vong sudt 2 ndm vira qua.

Thir bdy, dau tu cdng ciing 1a mot trong nhirng ké hoach trong diém dwoc ddy manh cha chinh phu
trong ndm 2019. Trong ndm 2019, theo dy todn ngin sach nha nuwdc cla Bd Tai chinh, Chinh phd dw
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kién sé& chi 86.4 nghin ty dong dé dau tu phat trién trong d6 2 nhém nganh dwoc tap trung chinh bao
gom:

e BO Giao thong van tai: Téng gid tri gidi ngdn ndm 2019 dy kién khoang 41,171 ty dong (+46.4%
yoy), chiém 47.7% trong co ciu phan bé chi phi dau tu phat trién. Trong ndm 2019, bé GTVT du
kién trinh 1én 6 dé an dé cai thién ha tang giao thong va ddy manh tién dd trién khai cac dy én
trong diém nhu San bay Long Thanh va Cao t6c Bac Nam.

e B& Nong nghiép va phat trién néng thon duy tri mirc khodng 15,000 ty, chiém 17.3% ty trong co
ciu phan bé chi phi dau tw phat trién.

Ngoai nhdm nganh thiét bi dién va xay l1ap dién dwoc dé cap ndi trén, ching téi cling ddnh gid co hdi kha
quan dén nhém vat liéu xay dung (HT1) va dd xay dung (KSB, CTl), nhém xdy dwng ha tang (Cll, VCG)
tham gia cung cap nguyén liéu va tham gia xy dwng cac dy an ha tang.
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Nhirng théng tin vi mé trong va ngoai nwdc, nhitng chinh sach sira d6i bé sung quy dinh mdi va 16 trinh
céc FTAs s& c6 tac dong trai chiéu véi nhiéu mirc dd khac nhau 1én thj trudng chirng khodn ndi chung,
cédc doanh nghiép néi riéng. BSC d3 théng ké cac chinh sach, sy kién quan trong dang lwu y trong nam
2019:

P . . PPN A Muoc do
str Chinhsach va Thong tin vimo cong Ngay hiéu lwc Anh anh Tinh trang 25/12/2018
bo hwéng hwé
woéng
Chinh sach Vi mé va kinh té Qudc té
Chinh sach tién té
1 FED: Nang lai sut, ddng USD tang gia Tiéu cyc mF;anth Pang &nh huéng
PCB: Kinh t& Trung Quéc tang trwéng " RAt . R
2 cham (RMB phé gid) Tiéu cwc manh bang anh hwéng
3 EpB: '_I'hat chat chinh sach tién té (EUR Tiéu Cuc Manh Chua anh huéng
tang gia)
4 GBP: Brexit — Ddng GBP mét gia 29/03/2019 Tiéu cuc Manh Pang anh hwéng
5 h/Lat bat)g gia nguyén liéu giam (gia Dan xen Rat Pang anh huéng
dau, thép, cao su) manh
Chinh sach Vi mé Khu vuwc
6 Chién tranh thwong mai My - Trung 03/01/2019 Pan xe mRaith Pang anh hwéng
Chinh sach kinh té clia téng théng Hoa RAt . R
8 Ky (Trump) 20/01/2017 Pan xen manh Pang anh hwéng
11 Chinh séach kinh t& Téng théng Phap 05/07/2017 Tich cwe Manh DPang &nh huéng
7 Quan hé Nga- Phuwong Tay cang thang Tiéu cwec 'I;)rlt:’]rég Pang anh huwéng
12 Qac nén kinh té Chau A tang trwédng Tich cuc Manh Pang anh huéng
tich cuc
13 Téng tuyé&n ctr Thai Lan 24/02/2019 Dan xen Yéu Chwa anh huwéng
9 Cuéc hop G7 25-27/06/2019 Pan xen -EIL::;? Chwa anh hwéng
10 Cudc hop G20 28-29/06/2019 Pan xen Tgmg Chua anh hudng
Chinh sach Vi mé va Kinh té trong nwéc
Chinh sach stra d6i luat
1 Sra déi luat dau tw cong Pan xen Manh Chwa anh huéng
2 Sra doi luat dau tw, luat doanh nghiép Tich cwe Manh Chwa anh hwéng
3 Stra ddi luat chirng khoan Tich cuc Tgmg Chua anh hudng
Ky vong théng qua Luét khu hanh . . .
5 chinh kinh t& dac biét Tich cuc Manh Chwa anh hwéng
Viét Nam nang hang thj trwéng so cap . 2 N
4 FTSE Russell Tich cwc Manh Chwa anh hwéng
8 Tar?g ¢6 phan héa doanh nghiép nha TrEmg Tr‘ung Pang anh huéng
nwé&c 1ap binh
Thoai vén doanh nghiép Nha nwéc . R4t R R
9 (SCIC, Bb nganh) Tich cye Manh DPang anh hwéng
Chinh sach tién té
6 Ty gia USD/VND tdng manh Tiéu Cuyc MZ?h DPang anh hwéng
7 Ng coéng chinh pht cao Tiéu cwc Manh bang anh huéng
Tang GDP, FDI, PMI, dv trir ngoai té, . Trung N R
10 tin dung, XNK Tich cuwc binh Pang anh hwéng
Cac Hiép dinh thwong mai tw do
1 Hiép dinh CPTPP (*) 14/01/2019 Tiéu cuc Manh Chwa anh hwéng
2 FTA Viét Nam - EU 2019 Tich cwc Manh Chuwa anh hwéng
3 RCEP ASEAN Pang dam phan Tich cwc Manh Chuwa anh huwéng

Ngubn: BSC Research, (*) Hiép dinh TPP c6 kha ndng sé tién hanh ky két di khéng ¢é Canada
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Céc su kién theo méc théi gian

Théang Ngay  Viét Nam Ngay Qudc té
i Fed hop va céng bé chinh sach tién té
1 17 Pdo han HDTL 29-30 e
va ldi suat
) ECB hop va céng b6 chinh sach tién té
18 ETF VN30 review 24 e
va ldi suat
’s ETF VFM VN30 thay déi ty
trong danh muc
20 Han cuéi nép BCTC quy 4
2 4-8 Nghi t&t Nguyén Dén 24 Téng tuyén cl thai lan
21 Pao han HDTL
28 Ishare MSCI review
CTTM M§y-Trung: Mirc thué
quan cho 200 ty d6 hang héa i
3 1 A . . 21-22 ETF VNM, ETF FTSE review
Trung Quéc nang tlr 10% lén
25%
FTSE Cdng bd x€p hang thj truong ky
21 Do han HDTL 25-29 o ong phang thi gy
gitra ndm
; ECB hop va céng bd chinh sach tién té
va |3i suat
Fed hop va cong bé chinh sach tién
19-20* e
té va ldi suat
29 Uk roikhdi EU
4 15 Gid t8 Hung Vuong 10 ECB hop
18 Dao han HDTL Théng 4-5 Téng tuyén cir An Do
20 Han cudi nép BCTC quy 1 30/4-1/5 Fed hop
19 ETF VFM VN30 thay d6i ty
trong danh muc
29-30 Nghi gidi phdng mién Nam
30 Han cudi nép BCTN
5 1 Nghi quéc té lao déng
16 Dao han HDTL
31 Ishare MSCI review
Hoi nghi trung wong dang lan
Théng 5 °! ghi g g g
tht 9
. ECB hop va cong b6 chinh sach tién
6 21-22 ETF VNM, ETF FTSE review 6 e
té va l3i suat
. Fed hop va cong bé chinh sach tién
20 Dao han HDTL 18-19 e
té va l3i suat
Thang6 Hop Qudc hoi 20 MSCI cdng bd x&p hang thi trudng
28-29 Cudc hop G20
Thang 6 Téng tuyén clr ban Mach
. ECB hop va cdng b6 chinh sach tién
7 18 ETF VN30 review 25 p s i
té va l3i suat
18 Dao han HDTL 30-31 Fed hop va cdng bé chinh sach tién
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té va 13i suat

19
trong danh muc
20 Han cudi nép BCTC quy 2
8 15 Han cudi nép BCTC bén nién 25-27 Cudc hop G7
15 Do han HDTL
30 Ishare MSCI review
. ECB hop va cdng b6 chinh sach tién
9 1 Nghi quoc khanh 12 A xgxs
té va lai suat
) Fed hop va cdng b8 chinh sich tién té
18-19 ETF VNM, ETF FTSE review 17-18* e
va ldi suat
) FTSE Cong bd x&p hang thi trudng ky
19 Do han HDTL 23-27 o
cudi ndm
. ECB hop va céng b8 chinh sich tién té
10 17 Pao han HDTL 24 e
va ldi suat
ETF VFM VN30 thay d6i ty A, L _
18 27 Téng tuyén cu Argentina
trong danh muc
. ) Fed hop va cong bé chinh sach tién
20 Han cudi nop BCTC quy 3 29-30 e e
té va |3i suat
Thang 10  H6i nghj trung wong Ian tht 10
11 21 Ddo han HDTL
29 Ishare MSCI review
Thang 11 Hop Quéc hoi
. Fed hop va c6ng bé chinh sach tién té
12 19 Do han HDTL 10-11* o
va ldi suat
) ECB hop va cdng b8 chinh sach tién té
20-21 ETF VNM, ETF FTSE review 12

va |3i suat

Ngudn: BSC Research
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Trong nam 2018, nhitng yéu t6 bat én vi md vé (1) Chién tranh thuong mai, (2) Bién ddng manh cla gia
dau va (3) Fed that chit chinh sach tién té dd cé nhitng anh hudng nhat dinh dén nén kinh té& Viét Nam.
Céc chi tiéu kinh t& hién tai cGa Viét Nam cho thay ching ta vin dang tién dan qua chu ky Hau ting
truedng (Late Upswing) , dién hinh bai da s6 cac du hiéu nhu lam phat cé xu huéng tang, gia trai phiéu
giam, 13i suat ngdn han va dai han ting, gia cd phiéu tao dinh vao thang T4/2018.

Chu ky kinh té& Lam phat Chinh sach kinh té& D&u hiéu thi trwérng

. " L3i suat ngan han thap hodc giam
Phuc hé6i ban dau

o Gidm lam phat Kich thich L3i suat dai han cham déy va dinh cla gia trai phiéu
(Initial Recovery)

Gia c6 phiéu bat dau tang

, L3i suat ngan han tin
Lam phat thap & ’ &

i N . o i L3i suat dai han cham day hodc tang & gid trai phiéu bat dau
Tang trudng kinh Giam Kich thich

Tién tang trudng

(Early Upswing) . giam
t& tot D
Gia ¢ phiéu tang
H3u ting truwdng L. = . . L3i suat ngan han va dai han ting, gia trai phiéu giam
. Lam phat tang Bat dau that chat e e L . )
(Late Upswing) Gia co phiéu giao dong quanh dinh
e o L&i suat ngan va dai han cham dinh va bat dau giam véi gia trai

Giam téc Lam phat tiép tuc Y P N . .

N Giam that chat phiéu tang lai
(Slowdown) tang

Gia ¢ phiéu gidm

Suy thodi kinh t& Lam phat cham L&i sudt ngan han va dai han gidm va gid trai phiéu tiép tuc ting

N&i lén . , : , .
(Recession) dinh & Gia co phiéu cé dau hiéu tang trd lai vao cudi chu ky Suy thoai.

Ngudn: BSC Research

BSC du bao tang trudng GDP nam 2019 dat 6.7% (cao hon so véi murc trung binh 6.5% cua giai doan
2014 — 2018) dén tlr mang hoat déng xuat nhap khau va hoat dong tiéu dung ca nhan duy tri téc dé ting
trwdng trén 10%. Dy bdo ty gid s& tiép tuc duwoc kiém soat tot vai bién do tang ty gid kha 6n dinh va
thap. BSC wdc tinh ndm 2019, ty gia cd thé s& bién dong trong bién dé tir 1.7% - 3%, phu thudc phan I6n
vao (1) tinh trang chién tranh thuong mai, (2) téc dd pha gid cha d6ng Nhan Dan té va (3) K& hoach nang
I3i suat cda Fed. U'dc tinh cén can thwong mai ndm 2019 dat thang du khoang 7.67 ty USD (gidm nhe so
véi mirc gan 7.87 ty USD clia nam 2018) va (4) FDI gidi ngan duy tri tich cuec.

Do anh hudng tir (1) Gid dau tang vdi gid Brent duy tri quanh mirc 65-68 USD/thung; (2) Fed va ECB
chuyén sang chinh sach that chit tién té; (3) Gia dién, thuc pham, gia dich vu y t€ va gido duc ting, lam
phat 2019 dy béo ting 4.0% (2018 13 3.5%, 2017 13 3.6%). Mt bang |3i suat trong ndm 2019 sé ting do
(1) FED t&ng |3i suat 0.25% lén murc 2.5% va dy kién sé tiép tuc tdng 2 lan trong ndm 2019 tao 4p luc
tang 13i suat tai Viét Nam; (2) |3i suat cho vay lién ngan hang & muirc cao tao ap luc tang 13i suat huy déng
clia thij trwdng 1; (3) Théng tw 19/2017/TT-NHNN gidm gidi han ty 1& vén ngdn han cho vay trung dai han
tir mirc 45% xudng 40% tir 1/1/2019. V&i tinh hinh vi md Viét Nam va Thé gidi hién tai, BSC cho rang
kénh dau tu cd phiéu tiép tuc la kénh dau tw cé mirc sinh lgi t&t hon cac kénh dau tu khac. Tuy nhién
nha dau tu cling can phai bam sat tinh hinh vi mé va cd chién lvgc giao dich hop ly do tiém &n nhiéu yéu
td rdi ro. Nhitng cd phi€u dau nganh, co ban t6t, cd lgi thé canh tranh, tiém ndng tang trwdng kha quan,
nhém huéng loi ngdn han tr chién tranh thuong mai cling véi nhém c6 phiéu thodi von sé tiép tuc la
diém dén clha dong tién trong va ngoai nudc.
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Nhin chung dinh gid cta TTCK Viét Nam dang & mirc twong ddi hop Iy so vdi khu vure xét trén chi s6 P/E
va P/B. Thém vao dé can can nhic yéu t6 ting trwdng loi nhudn (EPS), tién do thoai vén cac doanh

nghiép nha nudc dau nganh thi Viét Nam, kha ndng nang hang thi trudng cho thay rang thi trudng Viét

Nam twong d6i hap dan. Tuy nhién xét trén tirng nganh thi murc chiét khau cé sy dao déng khac nhau.

Cac nganh cla Viét Nam néu so sanh véi Median cia nhdm nudc Asean la Indonesia, Malaysia,
Philippines, Thai Lan thi hdu nhu twong d&i ré hon vé mat dinh gia.

So sanh P/E va P/B cta Viét Nam so véi khu vuc

2,5
2,4 ﬁ 15,7; 2,4 19,6; 2,3
2,3
2,2
2,1
1,9
1,7 A1911,7—
1,6
14,0 15,0 16,0 17,0 18,0 19,0 20,0
A Viét Nam A Malay Phillipines Indonesia A ThaiLand
Ngubn: Bloomberg, BSC Research
Bang so sanh P/E va P/B cua tirng nganh so véi khu vurc
Vietnam Median Indonesia Malaysia Philippines 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 15.8 1.4 16.9 1.5 36.9 1.8 15.5 1.3 17.1 1.8 16.7 1.2
Hang tiéu dung 16.9 1.6 22.6 25 24.5 3.2 26.1 7.5 18.8 1.8 20.7 1.5
Cong nghiép 22.7 1.1 20.8 1.8 17.2 2.0 24.2 2.0 17.5 1.6 50.3 1.6
Dau khi 11.2 1.2 12.0 1.1 11.9 0.6 24.0 43 8.2 0.8 12.1 1.3
Dich vu tiéu dung 11.9 1.9 24.0 3.2 372.5 2.8 20.1 4.2 27.4 3.6 20.7 1.5
Vat liéu co’ ban 26.3 0.8 13.8 1.8 14.1 1.4 18.6 2.9 10.5 2.2 13.5 1.1
Tién ich 10.5 1.6 16.6 2.0 9.0 0.9 20.9 1.6 12.4 2.4 24.0 5.2
Cong nghé 12.0 1.5 31.8 24 43.4 3.3 n/a n/a n/a n/a 20.2 1.5
Strc khoe 18.9 1.8 31.0 3.1 23.8 3.1 3335 2.1 n/a n/a 31.0 3.7
Vién thong 7.8 2.1 23.8 3.4 29.8 2.8 23.8 3.5 23.8 3.5 15.0 3.3

Ngudn: Bloomberg, BSC Research
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NGANH BAO HIEM PHI NHAN THO - KHA QUAN

Véi danh gia tich cuc vé trién vong 2018, chuing téi van duy tri danh gia Kha Quan véi nganh Bao hiém
phi nhan tho do: (1) 13i suat tang giup cai thién lgi nhuan tai chinh; (2) tang trudng mang bdo hiém sirc
khoe, tai san; (3) Viéc 4p dung cdng nghé gilip cac doanh nghiép tiét kiém dugc chi phi ban hang va chi
phi quan ly, gitp cai thién hiéu qua hoat ddng bdo hiém. Tuy nhién ching tdi xin lwu y rang: téc do ting
trwdng cla nganh khong cé nhiéu dét bién va trién vong cac doanh nghiép bao hiém chi cai thién manh
mé& khi cac thuwong vu thodi vén, néi room dién ra. Chung t6i duy tri khuy&n nghi mua trung va dai han
ddi véi cac doanh nghiép dau nganh khi dinh gid hién tai 1a twong ddi ré so v&i mirc tang trwdng bén
vitng cta nganh bao hiém phi nhan tho.

Khuyén nghi Mua: PVI, BMI

NGANH CANG BIEN - KHA QUAN

BSC danh gid Kha quan vdi nganh cang bién ndm 2019 s& kha quan hon nho vao cac hiép dinh thuong
mai tv do EVFTA va hiép dinh CPTPP s& gép phan thic day xuat nhap khau cda Viét Nam. Ngoai ra,
thong tu mdi tang khung gia dich vu cang bién s& ho trg vé doanh thu cla cac cong ty trong ndm 2019.
Khuyé&n nghi Mua: VSC; Theo d&i: GMD

NGANH CONG NGHE - KHA QUAN

Ching t6i van duy tri Quan diém KHA QUAN d8i véi nganh CNTT — Vién thong. Chung téi tiép tuc lac
quan d6i vdi trién vong cla FPT, CMG do tiém nang tang trwdng cla thj trudng xuat khau phan mém va
dich vu vién thong. Dong thoi, cac doanh nghiép CNTT tai Viét Nam dang & murc dinh gid hap dan so vdi
cac cong ty cling nganh trong khu vuc (7.9x so véi muirc 13.2x).

Khuyén nghi Mua: FPT; Theo ddi: CMG, VTP

NGANH DET MAY - KHA QUAN

BSC danh gia ndm 2019 tiép tuc la ndm khdi sdc cla xuat khau dét may dya trén nhitng phan tich vé nhu
cau dét may toan cau va tai mot s6 thj trudng nhap khau 1dn cling nhu nhitng loi thé clia dét may cua
Viét Nam, dong luc dén tir cdc hiép dinh thwong mai tu do va chién tranh thuwong mai My - Trung.
Chung tdi cho rang nganh van tiép tuc duy tri dwoc téc do ting trwdng cao, mac du cé thé thap hon
2018 béi muirc high-base dat duoc trong nam vira qua. Trong khi d6, chi phi nhdn céng tang sé& khéng
phai rii ro qud I&n déi vdi cac doanh nghiép nhu cé thé thay trong két qua kinh doanh ndm 2018. Do d4,
chiing téi thay d6i quan diém d6i vai nganh tir mirc TRUNG LAP 1&n KHA QUAN.

Khuyén nghi Mua: MSH, VGG va Theo ddi: TNG, TCM va VGT

www.bsc.com.vn // 13



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

BSC BSC RESEARCH

Vietnam Sector Outlook 2019

NGANH DIEN - KHA QUAN

Chung t6i duy tri danh gida Kha Quan véi nganh dién. Nhu cau va gid dién tang trudng én dinh tiép tuc
dam bao tang trwdng cho cac doanh nghiép nganh dién. Vi cac doanh nghiép thay dién, nam 2019 sé Ia
nam kho khan khi cac diéu kién thién nhién khéng ang hd. Tuy nhién, két qua kinh doanh clia cédc doanh
nghiép nay duoc dy bdo duy tri 8n dinh trong cac thang dau nam 2019. Cac doanh nghiép nhiét dién dy
kién s& ghi nhan tang trwdng tét trong giai doan 2019 - 2020 khi san lvgng huy déng du kién sé tang |én,
két hop véi viéc du no ngoai té cla nhiéu doanh nghiép d3a giam bdt. Ching t6i cling ddnh gid cao cac
doanh nghiép xay |13p dién va cac doanh nghiép cung cap thiét bj dién, khi du kién cac dy 4n dau tu cong
lién quan dén truyén tai va xay dung céc tram bién ap 1&n dy kién s& dwoc ddy manh sau thoi gian dai bi
tri hodn, do nhu ciu dién I&n tir phia Nam va lugng 1&n cadc nha may dién mat troi duoc dua vao hoat
doéng.

Khuyén nghi Mua: POW, PC1, GEX; Theo ddi: REE

NGANH TIEU DUNG — KHA QUAN

BSC duy tri danh gia Trung Lap v&i nganh F&B va Kha Quan v&i nganh tiéu dung bdan 1&. D3i véi nganh
F&B, ching tdi ky vong cac doanh nghiép s& cai thién vé doanh thu trong dip cudi ndm va LNST c6 thé di
ngang hodc gidm nhe do céc chi phi quang cdo va marketing I&n nham hd tro cho ban hang. Qua do,
ching t6i danh gia trién vong 2019 nganh F&B s& ting trudng thap nhat 1a 5% - 10%. D3i vdi nganh tiéu
dung bén 1é ndm 2019 s& tdng trwdng én dinh trén 11%, do cac yéu t6 (1) Thu nhép binh quén trén dau
nguoi tang 6.7% trong nam 2018 (2) Tang |&p trung lwu c6 thu nhdp USD 1500 - 2000/thang dy bdo téang
manh 1én 33% téng dan sd Viét Nam trong ndm 2020 (2018 la 18% theo Brookings Institute).

Khuyén nghi Mua: MWG; Theo d&i: VNM

NGANH BAT DONG SAN — TRUNG LAP

Chuing t6i ha danh gid KHA QUAN xudng TRUNG LAP v& nganh bt dong san do viéc (1) Tién dd trién
khai cac dy &n bi cham lai, (2) L3i sudt cho vay dy bdo tang, (3) Siét chat tin dung d6i vdi cac doanh
nghiép bat déng san. Trong ndm 2019, ching téi lwa chon cac doanh nghiép dwa trén céc tiéu chi sau:
(1) Quy dat sach 1&n, cé kha ndng mé béan trong ndm 2019, giup dam bao viéc hach toan lgi nhuan giai
doan 2020-2022; (2) Ghi nhan mrc tang trudng lgi nhuan t6t nhd vao cé cac dy an cé thé ban giao
trong nam 2019.

Khuyén nghi Mua: VHM, NLG, HDG, KBC

NGANH DAU KHi - TRUNG LAP

BSC duy tri nhan dinh Trung Lap v&i Nganh D3u khi trong nam 2019 khi gid dau dwoc du bdo duy tri mirc
quanh 60-70 USD do (1) Ap luc dw cung hién tai va (2) Tang trudng kinh té& thé gidi cham lai khién nhu
cau sut giam. Tuy nhién ching t6i cling ky vong rang hoat déng kinh doanh cac doanh nghiép dau khi s&
cai thién kha quan dan trong nlra cudi nam 2019, khi gid dau dugc cai thién va cdc dy &n tri hodn s& sém
dugc day nhanh tién do.

Céc cd phiéu ching toi lru y trong ndm 2018 1a GAS, PVD, PVS.
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NGANH DU'QC - TRUNG LAP

Chung t6i duy tri danh gid TRUNG LAP ddi véi c6 phiu nganh Duoc. Ching tdi cho rang cac doanh
nghiép duoc trong thi trwdng ETC s& cé két qua kinh doanh tét hon so véi trung binh nganh do (1) Ty 1é
doéng bao hiém y té tang lam tang nhu cau thudc qua kénh bénh vién; (2) Cac wu ai vdi doanh nghiép noi
dia khi Dy thao dau thau dugc théng qua; (3) cdc doanh nghiép ETC déu dang dau tu nha may hudng
t&i sdn pham chat luvong cao véi gia ban tét. DU vay, ching toi lwu y rang cac doanh nghiép duoc noi dia
tuy & mic dinh gia thap so véi khu vuc (17.x véi 27.x), nhung & mat bang dinh gia kha cao so vdi thi
trwong chirng khoan Viét Nam néi chung (17.x véi 15.7x).

Khuyén nghi Mua: PME; Theo ddi: IMP, DBD, DHG

NGANH GACH MEN - TRUNG LAP

Chung t6i cho rang nam 2019 s& tiép tuc 1a mdt ndm kho khin d&i véi nganh gach men baéi dy bao téng
nhu cau tiang chitng lai trong khi ngudn cung van con du thira I&n. Gia nhién liéu dau vao gidm sé ho tro
bién lgi nhuan cho cac DN trong nganh. Mrc dinh gid hién tai cha cac DN thap hon tuong ddi so vdi khu
vuc nhung ching t6i cho rang mirc P/E hién tai khé duwoc cai thién bdi nganh d3 qua giai doan tang
trwdng manh, quy md cdc DN nganh niém yét hién twong déi nhd. Do do, BSC duy tri quan diém TRUNG
LAP d6i vdi c6 phi€u nganh gach men.

Khuyé&n nghi Nam giit: VGC, CVT

NGANH NGAN HANG - TRUNG LAP

Trong ndm 2019, ky vong tang trudng tin dung gidm va hudng dén hoat dong cla hé théng an toan hon
s& lam giam t&c d6 tang trwedng DT va LN cla cac ngan hang. Tang trudng tir thu nhap ngoai l3i cung
nhitng ky vong hoat dong ngan hang lanh manh, an toan hon nh& viéc ap dung Basel Il sé giup cac NH
(theo danh gia clia BSC) s& co tang truwdng tir 10%-12% LNST trong nam tdi. Tuy nhién, cac NH tai Viét
Nam cé murc dinh gid cao so v&i khu vuc hién tai. Do d6, ching téi ha quan diém nganh ngan hang vé
TRUNG LAP trong ndm 2019 va khuyé&n nghi dau tu vao cac NH cé chat luvgng tai san t6t va kha ndng sinh
|&i cao nhu MBB, ACB, TCB.

Khuyén nghi Mua: ACB, MBB, TCB; Theo dbi: VCB

NGANH NHU'A - TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP vé&i nganh nhua trong bdi canh ting trwdng nganh chitng lai va
canh tranh gia tdng, dic biét @ nhdm nhya xay dung. Tuy nhién, gid hat nhya dau vao theo xu huéng gia
dau giam sé 13 y&u t8 ho trg cho lgi nhuan cla céc doanh nghiép trong nganh, vi thé cla cac DN s& t6t
hon so vdi giai doan 2017 - 2018 khi gid dau cao. Do d6, ching tdi tiép tuc theo ddi va cip nhat ddi vai
céc cd phiéu nganh nhua trong cac quy tiép theo.

Khuyé&n nghi Mua: BMP; Nam gitt: NTP; Theo ddi: AAA

NGANH PHAN BON - TRUNG LAP

V&i viéc gid dau trong cudi ndm 2018 giam manh, ching t6i du bdo két qua kinh doanh cla céc doanh

nghiép phan bén nhu DPM, DCM s& dugc cai thién tét trong quy 1/2019. Bé&n canh d4, viéc thué VAT dau

ra clia phan bén & mirc 5% cé kha nang duoc théng qua vao ky hop qudc héi thang 6/2019 s& gilp cac

DN phan bén duoc hoan thué dau vao, gidm chi phi gia vén. Qua dé, tinh hinh kinh doanh toan nganh

duy kién sé c6 thé cai thién manh trong ndm 2019 tuy nhién canh tranh trong nganh vin dang & mutc cao,
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anh huwdng dén kha ning ting gia va san lwong do dé ching t6i duy tri danh gid TRUNG LAP vé&i nganh
phan bdn va sé cap nhat quan diém vao céc bdo cdo quy trong ndm 2019. Cac doanh nghiép dang dugrc
giao dich v&i mirc P/E = 10.2x, P/B = 1x, thap hon nhiéu so v&i trung binh khu virc va lich st tra c6 tirc
cao. Do d6, chung t6i van duy tri khuyé&n nghi theo d&i va mua trung va dai han d&i véi mot s6 doanh
nghiép phan boén cé vi thé dau nganh.

Khuyé&n nghi MUA: BFC; Theo ddi: DPM, DCM, LAS

NGANH SAM LOP - TRUNG LAP

Tuy NVL duoc du bdo gidam trong 2019 cé thé gitp cac DN sdm |8p cai thién bién LNG, viéc canh tranh
gay gat cling nhu chuwa cé nhiéu trién vong tir viéc tiéu thu ndi dia 16p Radial va dang bi dinh gia cao. Do
dé, ching téi gitr quan diém TRUNG LAP vé trién vong nganh sdm I6p trong ndm 20109.

Khuyé&n nghi MUA: DRC

NGANH THEP — TRUNG LAP

BSC nhan dinh TRUNG LAP d6i véi nganh Thép. Ndm 2019, nganh thép du kién s& phai d&i mat vai (1)
strc ép canh tranh 1&n do tang truwdng kinh té cham lai va (2) anh hudng tir chién tranh thuwong mai. Doi
vdi cac doanh nghiép tén ma, két qua kinh doanh du kién khé cé thé héi phuc do 4p lyc tir no vay va
xuat khau khé khdn do hang rao thué quan. Tiéu thu thép xay dung duoc dy bao van duy tri & mic 10%
tuy nhién vdi viéc cong suat trong nganh tdng manh clng véi d6 1a dp lwc gidm gia trong nam 2019 sé
anh hudng 1én tinh hinh san xuat ca nhom thép xay dung, dic biét 13 v&i cac doanh nghiép c6 quy mo
nho, gia thanh san xuat cao do cong nghé kém. Véi doanh nghiép dau nganh 1a HPG, BSC van duy tri
khuyé&n nghi THEO DOI trong trung va dai han bai lgi thé dau nganh, mé rong cong suat va hiéu qua hoat
dong vuot trdi cia doanh nghiép.

Khuyén nghi Theo d&i: HPG, HSG, NKG

NGANH THUY SAN — TRUNG LAP

Chung t6i duy tri ddnh gid TRUNG LAP d6i vé&i nganh thay san. BSC cho rang nhu cau tiéu thu tai thi
truong Trung Qudc van sé gilt & mrc cao. Dong thoi, cudc chién tranh thuong mai tiép tuc 1a co hoi ddi
v@i mat hang thdy san cta Viét Nam, nhat 1a khi thdy sdn Viét Nam déu duoc gidm thué tai My va Trung
Quéc. DU vay, ndm 2019 dang hién hiru nhiéu rai ro déi véi nganh ca tra khi gid ban xuat khau dang &
murc dinh lich s va kho cé thé chirng kién mirc tdng gid manh nhw ndm 2018. BSC du phdéng gid ban cd
tra s& gidm 7% trong nam 2019. Tang trwdng cta doanh nghiép s& dén tlr tdng trwdng cta san lugng
nho cdc dy dn mé rdng nang lwc san xudt, thay vi tdng trwdng tir giad ban.

Khuyén nghi Theo di: VHC, MPC

NGANH VAN TAI BIEN - TRUNG LAP

BSC duy tri khuy&n nghi TRUNG LAP d8i véi nganh van tai bién. Chung t6i danh gia tinh hinh hoat dong
kinh doanh cla nganh van tai bién cé sy cai thién théng qua viéc gidm bt 16 tir loi nhuan sau thué va
hon thé nita |a nhiéu doanh nghiép d3 bt dau cé loi nhuan duong trong 9T2018. Bén canh d9, gia dau
tho thé gidi gidam manh gan 45% dan dén gid dau san pham nhu xing, dau diesel cling diéu chinh wéc
tinh 21-23% trong Q4/2018. Qua do6, bién lgi nhuan sé& cai thién dang ké nhd cac loai chi phi nhién liéu
cla cac hang tau sé giam bét (ty trong cda chi phi nhién vat liéu chiém gan 20-35% téng chi phi). Vi thé,
néu gid cwdc van tai bién tang trwdng 8n dinh trong ndm 2019 va su hd tro cla bo GTVT vé khung gia
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van tai bién s& giup cé cac doanh nghiép trong nganh tang trudng tét. Rai ro nganh: Hién do6i tau Viét
Nam thudng khd nhd <120,000 DWT vi thé khéng thé canh tranh dugc véi cdc hing tau nudc ngoai vai
xu hwdng st dung tau trén 140,000 DWT nham gidm chi phi van chuyé&n/container va mét s tau da qua
tudi st dung nén khéng thé di vao mot s6 nuwdc trong khu vire dé 1y hang.

Khuyén nghi Mua: PVT

NGANH XAY DUNG — TRUNG LAP

Chung téi van duy tri danh gid TRUNG LAP véi nganh Xay dung trong ndm 2018 va 2019 do (1) chu ky
tang trwdng cla nganh BDS s& cham lai trong ndm 2019; (2) su canh tranh gay gt cla cac cong ty xay
dung trong nganh va (3) L3i suat cho vay sé tang trong ndm 2019 tao nén ap lwc chi phi tai chinh cho cac
cong ty xay dung hién dang cé ti 18 Nog Vay/VCSH cao. Theo BMI dy bdo nganh xay dung s& cé téc do
tdng truwdng binh quan gidm dan déu tir 7.16% vé 6.89% va gia tri xay dung co s& ha tang sé di ngang
5.5% trong giai doan 2019-2022.

Khuyén nghi Mua: CTD; Theo ddi: HBC

NGANH CAO SU TU’ NHIEN — KEM KHA QUAN

Tuy cdc DN cao su ¢d lich st tra cé tirc cao cung viéc dinh gia ré (P/E nganh cao su = 5x), chung t6i khdng
ky vong c6 phiéu nganh cao su s& tang truwdng trong ndm 2019 do gid ban cao su lam anh huwédng LN,
ngoai trir PHR c6 dién tich thanh ly gb 1&n va cé kha ndng sé ¢ loi nhudn bat thwong tir hoat dong thoai
vén + dén b dat. Do d6, ching t6i danh gid KEM KHA QUAN vdi cac c6 phiéu nganh cao su.

Khuyén nghi Mua: PHR

NGANH MiA BUONG — KEM KHA QUAN

Chung t6i cho rang nién vu 2018/19 tiép tuc s& 1a mdt nién vy khé khdn d6i véi cac doanh nghiép mia
dwong do (1) mire du cung tai Viét Nam nién vu t&i van rat 1&n, tao ap lwc giam gia 1én gia ban ndi dia (2)
chua c6 bién phdp cirng ran dé kiém soat dwong lau. Hoat dong kinh doanh ctia cdc doanh nghiép van
c6 thé cai thién vé mit doanh thu (tdng san lugng nhd ting nidng suat, tang trir dudng) nhung véi dy
bao gia dwong van & murc thap, loi nhuan s& khé cé sy dot bién trong 2018/19. Chiing téi ti€p tuc duy tri
khuy&n nghj KEM KHA QUAN d6i véi nganh Mia dudng trong nién vy 2018/19 va khuyé&n nghj THEO DO
d&i vai c6 phiéu CTCP Thanh Thanh Céng — Bién Hoa va CTCP Dudng Quang Ngai.

Khuyén nghj Theo dai: SBT, QNS

NGANH XI MANG — KEM KHA QUAN

Chung t6i danh gid tiéu thu xi mang trong nam tdi s8 ti€p tuc tang trudng nhuwng téc d6 s& cham lai. Tinh
trang du cung ti€p dién, canh tranh vé gia cung v&i xu hwéng ting cla cac yéu t6 dau vao sé anh hudng
tiéu cuc dén lgi nhuan cda cac DN. Do d6, ching t6i duy tri quan diém KEM KHA QUAN d8i véi trién
vong nganh trong 2019. Hién tai, cdc DN xi mdng cta Viét Nam dang dugc giao dich vai mirc P/E va P/B
twong d6i hap dan so véi cac DN trong khu vue.

Khuyén nghi Mua: HT1; Theo déi: BCC
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Tém tat nhan dinh Trién vong Nganh 2019

Chung t6i danh gid mac du ndm 2019 s& khoé khan hon d6i véi thi trudng nhung co hdi van ton tai d6i
v3i mot s6 nhém nganh, ¢ phiéu. Sau khi danh gia lai cac yéu td trong y&u d6i vai cac nhdm nganh
trong nam 2019, BSC dwa ra nhan dinh véi 20 Nganh kinh té nhu sau:

Chung téi nhan dinh Kha quan véi cdc nganh Dién, Cong nghé buu chinh, Bdo hiém phi nhan
tho, Dét may, Tiéu dung, Cang bién. Day |a nhitng doanh nghiép duoc dy bdo s& cé ting
trwdng manh trong ndm 2019 nhd nhu ciu tang trwdng bén vitng, hwdng loi tir xu huwdng
dich chuyén cac nganh san xuat sang Viét Nam, dwoc hd tro bdi chién tranh thuong mai My -
Trung.

Nhan dinh Trung lap vdi cdc nganh Ngan hang, Bat dong san, Xay dwng, Thép, Dau khi, Gach
men, Nhua, Duoc, Phan béon, Van tai bién, Sdm 16p, Thiy san. Day 13 nhitng nganh cé dau
hiéu chirng lai vé tang trudng vé mat lgi nhudn nhuw nhdm DN xdy dung, bat ddng san va céc
nganh VLXD; mot s& nhdm nganh k& trén (Nhya, Phan bén, Van tai bién) sé& dwoc hudng loi
vé chi phi khi gia dau giam.

Pua ra nhan dinh Kém kha quan véi nganh Mia dwéng, Cao su va Xi mang do nganh du cung
va gia hang héa van chua hdi phuc tir xu huwéng gidm.

Téng ho'p nhan dinh Nganh

Khuyén nghi Trung

STT Phan Nganh Nhan dinh 2019 . Theo doi
va Dai han

1 Bao hiém PNT Kha quan PVI, BMI

2 Cang bién Kha quan VSC GMD

3 Coéng nghé - Buu chinh Kha quan FPT CMG, VTP

4 Dét may Kha quan MSH, VGG TCM, TNG, VGT
5 Pién Kha quan POW, PC1, GEX REE

6 Tiéu dung Kha quan MWG, PNJ VNM

7 B4t dong san Trung lap VHM, NLG, HDG, KBC

8 Dau khi Trung lap GAS, PVD, PVS
9 Duoc Trung lap PME IMP, DBD, DHG
10 Gach men Trung lap VGC, CVT
11 Ngan hang Trung 1ap ACB, MBB, TCB VCB

12 Nhua Trung lap BMP NTP, AAA
13 Phan bén Trung lap BFC DPM, DCM, LAS
14 Sam 16p Trung lap DRC

15 Thép Trung lap HPG HSG, NKG
16 Thay san Trung lap VHC, MPC
17 Van tai bién Trung lap PVT

28 Xay dung Trung lap CTD HBC

19 Cao su ty nhién Kém kha quan PHR

20 Mia duong Kém kha quan SBT, QNS
21 Xi mang Kém kha quan HT1 BCC

Ngudn: BSC Research
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DTT LNST EPS Gia dong
2019 2019 2019 ROA ROE clra Gia muc
Ma (ty d) (ty d) (d/cp) P/Efw P/Bfw 2019 2019 30/11/18 tiéu
GAS 82,443 10,913 6,793 15.3 3.3 17% 21% 90,800 91,700
PVD* 4,534 -76 N/A N/A 3.6 N/A N/A 15,850 N/A
PVS 14,885 808 1,673 121 0.8 3.00% 7.00% 19,300 22,300
GEX 15,524 1453 5,114 4.9 0.89 8.40%  16.00% 25,150 33,400
POW 32,155 3428 1,462 10.4 1.15 572%  12.00% 15,200 17,830
REE 5,414 1985 6,593 4.9 0.9 11.40% 18.00% 32,400 38,195
PC1 6,208 414 3,118 7.5 0.8 530%  11.00% 23,400 36,566
FPT 26,180 3616 4,951 8.7 1.6 15.00% 19.90% 42,900 59,100
CMG 5,225 320 2,700 7.2 0.85 9.50%  24.40% 19,500 27,000
PVI 9,000 910 3,080 10.39 11 3.67%  11.00% 32,000 41,751
BMI 4,386 343.3 3,740 5.56 0.74 520%  13.40% 20,800 43,195
VGG 9,903 420 9,521 5.7 1.4 7.60%  21.10% 54,300 63,500
MSH 4,331 374 7,848 6.4 1.7 15.10% 32.20% 50,520 59,400
TNG 3,986 201 3,536 4.9 1.2 7.00%  20.10% 17,500 21,220
TCM 3,753 207 3,249 7.1 1 6.50%  15.20% 23,100 26,600
VGT 20,726 391 782 15.5 0.8 1.80% 5.90% 12,100 N/A
VSC 1,775 397 7,226 5.85 1.07 13.92% 20.18% 42,100 50,580
GMD 2,981 621 2028 14.25 1.3 5.00% 9.70% 27,700 32950
PNJ 17,625 1215 6,935 13.9 3.4 18.00% 27.00% 92,100 128,300
MWG 103,553 3406 8,023 10.8 3.3 10.00% 31.00% 84,500 122,500
VNM 55,829 10505 5,404 23.7 7.6 29.10% 28.90% 128,000 135,100
ACB 15,702 5,513 5,037 6.5 1.35 1.52%  23.26% 32,800 43,850
MBB 19,142 7,043 3,100 7.18 1.16 1.9% 18.4% 22,250 34,094
TCB 20,724 9,092 2,587 11.09 1.64 2.56%  16.09% 28,700 31,423
VCB 40,240 15,121 4,158 13.9 2.43 1.24%  19.54% 57,600 57,984
VHM 15,869 5647 5,161 141 2.8 12.80% 26.80% 77,800 92,700
NLG 3,067 947 4,285 6.6 1.1 8.00%  18.00% 28,300 33,900
HDG 5,543 689 7,253 5 1.26 8.10%  13.80% 36,800 54,700
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DTT LNST EPS Gia dong
2019 2019 2019 ROA ROE cra  Gidmuc
M3 (tyd)  (tyd) (d/cP) P/Efw P/Bfw 2019 2019  30/11/18 tiéu
KBC 2,700 1062 2,260 5.6 1.5 5.60%  25.10% 12,700 18,300
CTD 29,580 1636  1,8658 8.3 11 10.10% 20.20% 155,500 177,200
HPG 73,486 9964 4,745 7.1 148  11.30% 21.00% 33,500 38,000
NKG 17,275 131 720 10.8 045  3.07%  8.00% 7,600 N/A
HSG 36,142 595 1,550 4.5 051  1.14% 10.00% 6,620 N/A
VGC 9,317 619 1,233 14.4 119  3.74%  8.80% 17,800 17,600
CVT 1,487 184 4,760 4.6 1.04  14.00% 26.00% 22,100 23,300
BMP 3,964 445 4,894 11 16  13.50% 16.00% 53,760 64,400
NTP 4,782 331 3,333 12.9 1.65  8.10% 14.20% 43,000 47,740
DHG 4,411 679 4,678 17.5 39  15.50% 21.80% 82,000 89,000
PME 1,919 318 4,247 16.3 2.6  12.00% 15.00% 69,200 76,500
DBD 1,458 186 3,551 11.3 2.6 13.10% 19.40% 40,200 N.a
BFC 6,843 225 3,938 6.4 1.18  7.20% 23.10% 25200 30,777
DPM 9,658 844 2,156 9.7 2.1 7.00% 17.50% 21,000 21,600
PVT 7,045 785 2,088 8.14 0.99  6.60% 13.10% 16,000 21,764
DRC 3,700 157 1,110 20.6 1.74  571% 10.10% 22,850 27,180
VHC 9,988 1257 13,569 7.3 196  19.00% 29.00% 99,800 108,552
SBT 10,301 590 1,100 19.1 1.8 3.10%  7.50% 21,100 N/A
PHR 1,443 725 4,741 6.4 14  16.40% 24.50% 30,200 36,385
HT1 8,625 655 1,716 8.9 091  6.60% 10.35% 15250 17,200

Ngubn: BSC Research
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TRIEN VONG NGANH 2019

e Doanh thu phi bao hiém géc wéc tinh tang trudng 10%-13% so véi ndm 2018.

e Loi nhuan dau tu du bdo cai thién nhd mat bang |3i suat ting trong giai doan 2018 - 2019.

e Tiép tuc trién khai thodi von tai cac doanh nghiép bao hiém (PVI, BMI...) trong ndm 2019.

e Dinh gia cla cic doanh nghiép bao hiém phi nhan tho (P/B binh quin 1.07) d3 & mirc twong
d6i hap dan

e Chung t6i van duy tri danh gid Kha Quan vé&i nganh Bao hiém phi nhan tho. Khuyé&n nghi Mua:
PVI, BMI

Doanh thu phi bao hiém gdéc wéc tinh tang trwdng 10%-13% so véi nam 2018. Theo cuc quan ly
gidm sat bdo hiém, doanh thu phi bdo hiém phi nhan tho cé tdc do ting trwdng kép hang ndm dat
11% tlr ndm 2013 dén nay. V&i dan sb tré, khoang 50% trong do tudi lao déng, trinh dd va thu nhap
cla ngudi dan duwoc nang cao, dy kién bao hiém phi nhan tho s& duy tri dugc téc do tang trudng 2
con s trong giai doan 2019 - 2020.

L3i suit huy dong dw kién sé tang nhe, tac ddng tich cwe Ién doanh thu tai chinh. Ching tdi du bdo
mat bang |3i suat huy dong 6 thang dau ndm 2019 sé& twong déi 6n dinh va ting trong 6 thang cudi
nadm véi mirc ting khodng 0.5%-1%/nam. DGi v&i cac doanh nghiép bao hiém phi nhan tho, vai
khoang 70% co cau dau tu vao tién gri, BSC wéc tinh, vai mirc tang 13i sudt 1% sé lam tang lgi nhuan
trwdc thué wéc tinh khodng 10-13%.

Tiép tuc trién khai thodai vén tai cac doanh nghiép bdo hiém trong ndm 2019. Trong ndm 2018, PVI
nam trong |6 trinh thodi vén clia PVN tuy nhién cho dén nay viéc thodi vén van chua duoc thuc hién,
do d6 chung t6i dy ki€n PVN ti€p tuc nd luc thodi vén tai PVI trong ndm 2019. Ngoai PVI, ching téi du
kién, BMI sau khi dugc chuyén giao vé siéu Oy ban tir SCIC cling s& ndm trong danh sach thodi vén cla
nha nwdc trong ndm 2019. V&i viéc nganh bdo hiém phi nhan tho nuwdc ta van duy tri dwoc téc do
tang trudng cao va con nhiéu du dia phat trién, viéc thodi von tai cac doanh nghiép bdo hiém phi
nhan tho du kién s& thu hut duwoc sy chid y I&n cha cdc nha dau tu.

Pinh gia cla cac doanh nghiép bao hiém phi nhan tho di & mrc twong ddi hap dan. P/B binh quan
hién tai ca cac doanh nghiép bdo hiém hién tai chi & mirc 1.07 thap hon rat nhiéu so véi mirc 2.18
clia trung binh khu vuc, twong d6i hap dan déi véi cac doanh nghiép ma tai sdn chi yéu 1a céc khoan
tién mat, dau tw va phai thu cé thanh khoan tuwong déi cao, trong khi d6 no lai ch yéu chi la cac
khodn dy phong tiém tang.

QUAN DIEM DAU TU - KHA QUAN

Véi danh gia tich cyc vée trién vong 2018, ching ti van duy tri danh gia Kha Quan véi nganh Bao hiém
phi nhan tho do: (1) 13i suat tdng gitp cai thién lgi nhuan tai chinh; (2) ting trwvdng mang bdo hiém
strc khoe, tai san; (3) Viéc ap dung cong nghé gilp cac doanh nghiép tiét kiém dwoc chi phi ban hang
va chi phi quan ly, gitp cai thién hiéu qua hoat déng bao hiém. Tuy nhién ching tbi xin lwu y rang toc
dd tang trudng cla nganh khdng cé nhiéu dot bién va trién vong cac doanh nghiép bao hiém chi cai
thién manh mé& khi cac thuong vu thodi vén, ndi room dién ra. Chiang t6i duy tri khuyé&n nghi mua
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trung va dai han déi v&i cadc doanh nghiép dau nganh khi dinh gid hién tai la twong ddi ré so véi mirc
tang trwdng bén virng cla nganh bao hiém phi nhan tho.

So sanh P/E P/B v&i khu vire Chau A Thai Binh Dwong

80,00
60,00 ® BVH
40,00
8Ll MIG
20,00 ., Pw'v g}c ABI ® TBkhuviyc
) PTI .Bl\ﬁl B |
1,00 2,00 3,00 4,00 5,00 6,00

Ngubn: Bloomberg, BSC research
PVI - Mua - Gida muc tiéu 37,713 — upside 18% - PEFW: 10.39; PBFW: 1.1
PVI Ia doanh nghiép hién dang cé thi phan I&n trong nganh bao hiém phi nhan tho, dic biét & mang
tai san thiét hai. 9 thang 2018, t6ng doanh thu dat 8.057 ty dong (+19% yoy), hoan thanh 123% ké&
hoach 9 thiang va twong duong 89% ké hoach nam. Lgi nhuén trudc thué dat 598 ty dong (+14% yoy),
hoan thanh 162% ké& hoach 9 thang va tuong duwong 102% ké hoach. Gia dau héi phuc la mét phan
nguyén nhan gitip cho KQKD cua PVI cd sy tang trudng twong déi tét, doanh thu phi bao hiém tir cac
doanh nghiép cong ty con cta PVN trong 9 thang dau ndm cuta PVI ghi nhan tang trudng 1én dén 33%.
Chung t6i du ki€n day sé ti€p tuc la ddng luc tang trudng cho PVI cho ndm 2019. Nh¢ cac chinh sich
tai bdo hiém hop li, ty 18 chi trd trong 9 thang dau nam cla PVI gidam xuéng mirc 34% so véi mirc 38%
cling 1a yéu t6 thac day loi nhun cla doanh nghiép. Chuing téi ky vong PVI s& dat mirc 9,000 ty doanh
thu phi géc trong nam 2019 (+8% yoy) va lgi nhudn truéc thué du kién s& dat mirc 910 ty dong. Theo
dé, EPS 2019 wdc dat 3,080 dong/co phiéu, BVPS 2019 wdc dat 29,010 ddng/c6 phiéu tuwong duwong
véi mirc P/E forward =10.39, P/B forward=1.1. BSC khuyé&n nghi mua PVI v&i gid muc tiéu 1 ndm |3
37,713 déng/c6 phiéu.
BMI — Mua - Gid muc tiéu 43,195 — upside 21.6% - PEFW: 16.6; PBFW: 1.5
Sau mot thoi gian dai tang trudng chdm hon thi trwong, BMI d3 tim dwgc dong lwc tang trudng mai
tir 2017 théng qua viéc hop tac vai cac té chire tai chinh dé khai thac bao hiém tai nan con ngudi va
tin dung. Mang bao hiém tin dung v&i mirc tdng 700% trong 6 thang dau ndm 2018 13 déng luc tang
trudng chinh ctia BMI. Trong ndm 2019, chdng téi ky vong thuong vu thodi vén cda SCIC sé gitip BMI
c6 nhirng thay déi tich cuc trong chién lwgc kinh doanh, dic biét néu phan gép vén SCIC dugc ban
cho mét déi tdc nwdc ngoai ¢ kinh nghiém ldu ndm trong linh vire bao hiém. Ching téi ky vong téng
cdng ty s& ghi nhan 4,386 ddng doanh thu phi gdc (+12.4% yoy) va 343.3 ty déng LNST (+15%). Theo
dé EPS 2018 wéc dat 3,740 VND va BVPS 2018 wdc dat 27,950 VND, tuwong dwong mirc P/E forward =
5.83 va P/B forward = 0.78. Do vay BSC khuyé&n nghi Mua BMI v@i gid muc tiéu 1 ndm 13 43,195.

M3 DT2019F LN2019F EPS P/E P/B ROA ROE Gia dong Gia
CK (ty d) (ty d) 2018 2018 2018 2019 2019 cua muc

30/11/2018 tidu
PVI 9,000 910 3,080 10.39 1.1 3.67% 11% 32,000 41,751
BMI 4,386 343.3 3,740 5.56 0.74 5.2% 13.4% 20,800 43,195

Ngubn: BSC Research
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e San lwong hang hda théng qua cdng Viét Nam 2019 sé tang trudng kha quan 10-13% so vdi
2018.

e B® GTVT vira ban hanh théng tu s6 54/2018 vé khung gia dich vu b6c d& container ting 10%.

e Chung téi duy tri quan diém Kha quan nh& vao céc hiép dinh thwong mai tw do EVFTA va hiép
dinh CPTPP sé& gép phan thic ddy xuat nhap khau cda Viét Nam. Khuy&n nghi mua: VSC.

San lwgng hang héa théng qua cang Viét Nam 2019 sé tang trwd'ng kha quan 10-13%. Chung toi tin
rang nganh cang bién sé& kha quan vao ndm 2019 nh& vao céc yéu té tich cwc trong ndm 2019 sau: (1)
Thanh céng trong viéc ky két cic hiép dinh thuwong mai ty do khu vue va quéc té cla Chinh phu Viét
Nam nhu CPTPP, EVFTA,... s& cat giam rao can thué quan nham ddy manh XNK; (2) Viét Nam |a diém dén
dau tw ndng nhat vdi ngudn vn dau tu tryc tiép cla nwdc ngoai tinh tdi 11/2018 d3 dat 15.8 ty USD va
wdc tinh t&i cudi ndm sé dat 17 ty USD nam trong top 3 qudc gia cé FDI cao nhat trong ASEAN (1°
Singapore, 2" Indonesia); (3) Xu huéng chuyén dich cdng nghiép tir Trung Quéc vé cac nwdc Déng Nam
A do tac dong tir chién tranh thwong mai Trung — My, nho dé Viét Nam sé 13 quéc gia dwoc nhiéu doanh
nghiép nudc ngoai lwa chon nho chinh sdch mé clra cGia Chinh Pha.

San lwgng hang héa théng cang khu vuwe Hai Phong du bao ting tir 10-15% trong nam 2019. Ching toi
tin rang san lvong hang héa thong cang sé dat tdi thidu 5,7 triéu TEUs (+10% yoy) trong ndm 2019 nh&
c6 nhiéu khu cong nghiép trong diém nhu nha may Samsung, nha may Vinfast,... va xu hudng dich
chuyén tr Trung Qudc d6 vé khu vue mién Bic. Tuy nhién, ching t6i van luu y cac cang thuwong ngudn bi
vudng cau Bach Dang s& giam lai san luvgng do tau hang khéng vo6 dwoc va cac cang ha ngudn sé lgi
lvong hang chuyén tir thwong ngudn xuéng.

San lwgng hang théng cang Hai Phong (TEUs)
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Ngudn: BSC Research, HAH, GSO.
San lwgng hang héa théng cang khu vire mién Nam dy bdo tang trwéng 10%-14% trong 2019. Ching
t6i cho rang san lvgng hang héa thdng cang sé ting 12.6% trong ndm 2019. Cum cang Cai Mép — Thj Vai
s8 tang trudng manh nhat ca nudc vai téec dé 25-30% nh& céc tau me trén 140,000 Teus c6 thé can bén
cac cang nay va hé théng cdc cang ICD vé tinh ti€p nhan hang hiéu qua. Hién tai, bd GTVT dang thuc hién
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viéc di doi cac cang bén trong TPHCM dé phat trién cang ICD & khu vuc Hiép Phudc nham nang cao hiéu
qua lwu théng hang hoda va giam bét qua tai khu ve cang Cat Lai.

Khéi lwgng hang thong cdng mién Nam (TEUs)
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Ngudn: BSC Research, BGTVT, GSO.
Bd GTVT vira ban hanh théng tw sé 54/2018 vé khung gia dich vu bdc d& container ting 10%. Cu thé,
tai khu vuc 1, khung gid dich vu bdc d& container nhap khau, xuit khiu, tam nhap, tai xuat, trung
chuyén va qué canh (khéng ap dung ddi véi khu vee bén cang Lach Huyén) dugc diéu chinh gia tdi thiéu
tdng 10% so vdi Quyét dinh s6 3863/QP-BGTVT. Tuy nhién, khung gia dich vu bdc d& container ndi dia
20ft — 40ft gidm tir 4%-17%. Tai khu v Cai Mép — Thi Vai, gia tdi thiéu dich vu b&c d& container ndi dia,
XNK, tam nhap tai xuat duoc diéu chinh tdng 10%. Thoi gian dp dung thong tu s& cé hiéu lyc thi hanh tir
ngay 1/1/2019, b3i bd Quyét dinh sé 3863/QD-BGTVT va Quyét dinh s6 3946/QD-BGTVT.
Hiéu rng nguorc tir quy dinh méi cha chinh phi. Ching t6i van lwu y thyc trang hién tai cung van Ién
hon cau, cac cadng bién van canh tranh gay gat bang cach ha khung gia cac dich vu cang bién nham thu
hat cac hang tau vé bén. Qua dé, khong loai trir kha ndng cac cang s& chia sé lai lgi ich cho d6i tac bang
cach gidm cac loai phi dich vy khac bén trong hodc cac hdng tau s& ting giad van tai bién dé day khoan phi
tang tir dich vu bdc x&p cang bién cho chinh cac nha xuat nhap khau hang héa.

QUAN PIEM PAU TU — KHA QUAN

BSC danh gid Kha quan vdi nganh cang bién ndm 2019 s& kha quan hon nh& vao cac hiép dinh thuong
mai ty do EVFTA va hiép dinh CPTPP s& gép phan thuc day xuat nhap khau cda Viét Nam. Ngoai ra,
thong tu mdi tang khung gia dich vu cang bién s& hd trg vé doanh thu cla cac cong ty trong nam 2019.
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So sanh P/E P/B v&i khu vuc Asean (Emerging)
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Ngudn: Bloomberg, Fiinpro.
GMD - Khuyén nghi Theo D&i
Trong ndm 2019, ching tdi dédnh gid GMD s& tip trung vao mang kinh doanh cét 18i |a khai thac cang
bién v&i co cidu doanh thu tdi tir cang bién chiém 80% va logistics 20% sau khi d3a thodi xong vén & 2
céng ty GMD Shipping va GMD Logistics cho CJ. Qua d8, hoat déng cang bién cia GMD sé kha quan nhd
vao (1) Khung gia dich vu cang bién s& tang tir 5% - 10% tuy nhién chung t6i van lwu y khong loai trir kha
nang chia sé lgi ich cho hdng tau tir giam céc loai chi phi dich vu bén trong; (2) Cang Nam Dinh Vi sé
hoat déng tron ven 1 ndm 2019 v&i wdc tinh san lvgng hang thong cang dat 300,000 TEUs (+50% yoy) va
GMD s& trién khai giai doan 2 véi tdng cong suat la 500,000 TEUs vdi téng von dau tw 75 triéu USD. Qua
d6, chiing t8i du bao GMD DT va LNST 2019 wéc dat 2,981 ty dong (+18% YoY) va 621 ty dong (-68%
YoY, néu loai trir di doanh thu tai chinh 2018 |a 1,516 ty thi LNST, tang trwdng cot 18i tir LNST dat +3.17%
yoy). EPS FW 2019 dat 2,028 d/cp, P/E FW = 14.25x, P/B FW = 1.3x dya trén cac gia dinh (1) Hoat déng
kinh doanh tir cdng bién wdc dat 2,504 ty dong (+22% YoY) nh& Cang Nam Dinh Vi phuc vu 300,000
TEUs (+ 50% YoY); (2) Cang Nam Hai giam xuéng 150,000 TEUs tir 200,000 TEUs do vudng cau Bach
Dang; (3) Gia dich vu b8c x&p container tang trung binh 5% nh& théng tu méi cla chinh ph.
VSC — Khuyén nghi Mua
Hoat ddng kinh doanh cta VSC s& kha quan trong ndm 2019 nh& vao (1) s& chuyén phuc vu tau ting lén
7 chuyén/ tuan d6i vdi cdng Green (thém 2 chuyén tir APL va KSP), cdng VIP Green phuc vy 11-12
chuyén/ tuan (thém chuyén tir Maersk va Evergreen); (2) GMD d3 thué thém cang PTSC Pinh Vii dé phuc
vu thém cho cac chuyén trung va nhd d6 chuln bj lvgng khach hang tiém nang trong twong lai khi cang
mdi tai Lach Huyén cda VSC di vao hoat dong; (3) Khung gid dich vu cang bién tdng 10%. Qua dé, ching
tdi dy bdo tong san lwgng hang hda théng cdng VSC sé vuwot mirc 1 triéu TEUs trong ndm 2019, DTT va
LNST dat 1,755 ty VND (+5.9% yoy) va 397 ty VND (+3.93% yoy), EPS 2019 = 7,226 VND/cp.

Macp DT2019 LNST2019 EPS P/E P/B ROA ROE Gia ngay Gia muc
(ty d) (ty d) 2019 FW FW 2019 2019  31/11/18 tidu
VSC 1,775 397 7,226 5.85 1.07 13.92 20.18% 42,100 50,580
GMD 2,981 621 2,028 14.25 1.3 5% 9.7% 27,700 32,950

Ngudn: BSC Research
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e Lan séng chuyén ddi s6 s& tac dong tich cuc dé€n hoat dong cac doanh nghiép xuat khdu phan mém

e Luat An ninh mang s& c6 hiéu luc tir ngay 1/1/2019, tdc ddng dén hoat ddng cla cic doanh nghiép
cung cap dich vu vién thong, Internet va dich vu gia ting khac

e Chung téi duy tri danh gid Kha quan ddi véi Nganh Cong nghé théng tin. Mua: CMG, FPT.

Chuyén ddi so s& tao ra tac dong tich cwc dén cac doanh nghiép xuat khau phan mém, do nhu ciu chi
tiéu lién quan dén chuyén d6i s6 vd clng tiém ndng. Theo IDC, Nén tang th& ba: Phan tich dit liéu l&n,
Dién todn ddm may, Cong nghé Di déng va Kinh doanh x3 hdi (cac cong cu clia Chuyén d6i s6) s& dat
murc tang trwdng CAGR 27%/nam giai doan 2016 — 2020. IDC dy bao thé gidi sé chi tiéu 1.1 nghin ty USD
cho chuyén dé&i s6 trong ndm 2018, tang 16.8 % so v&i 958 ty USD ndm 2017. Trong do, thi trwedng APAC
(trir Nhat) dy bao chi 386 ty USD, tang 15.3% so v&i 334.8 ty USD nam 2017.

Pay manh rng dung cdng nghé trong cac hoat dong cla co’ quan nha nuéc. Uy ban Quédc gia vé Chinh
phd dién tlr dwoc thanh 1ap ngay 28/8/2018 s& phu trach viéc trién khai cdc hoat déng (rng dung CNTT
trong bd may quan ly, hwdng t&i Chinh phd s6, Nén kinh té va X3 héi s6.

Nhén thirc va nhu ciu vé bao mat thong tin gia ting sé 13 lgi thé véi cac doanh nghiép cung cap dich
vu bao mat. Trong Hoi thao — Trién 13m qudc t€ Ngay An toan théng tin Viét Nam 2018, Thi truéng Bo
TT&TT Nguyén Thanh Hung cho biét Viet Nam hién cé khoang 350,000 thiét bi loT cong khai trén mang
Internet (Camera giam sat, router,..); trong d6, c6 khoang trén 40% thiét bi cé kha nang bi anh huwéng
b&i cac 16 héng an toan thong tin d3 biét. Nhu cau bdo mat cung véi nhan thirc ting cao clia ngudi dung
Internet sau cac bé béi 16 dit liéu s& thic ddy nhu ciu d&i vdi cac san phdm dam bao bdo méat thong tin.

Luit An ninh mang (Luat sd: 24/2018/QH14) quy dinh vé an ninh quéc gia va an toan x3 hdi trén
khéng gian mang bat dau cé hiéu luwc tir ngay 1/1/2019. Dai dién cac Hoi va Hiép hoi nganh CNTT —
Truyén théng cho rang cac quy dinh vé bao vé an ninh mang cé thé s& anh huwdng dén hoat dong céc nha
cung cap dich vu vién thong, Internet, mang x3 hdi va dich vu gid tri gia ting khac do pham vi diéu chinh
réng va yéu cau cla co quan chirc ndng ddi véi doanh nghiép (vd: xéa bd ndi dung xau, ngirng cung cap
dich vu,..) nhdm dadm bao an ninh théng tin.

QUAN PIEM PAU TU

Ching t6i van duy tri Quan diém KHA QUAN d&i véi nganh CNTT — Vién théng. Chung tdi tiép tuc lac
quan d6i vdi trién vong cla FPT, CMG do tiém nang tang trwdng cla thj trudng xuat khau phan mém va
dich vu vién thong. Bong thoi, cdc doanh nghiép CNTT tai Viét Nam dang & muirc dinh gid hap dan so vdi
cac cong ty cung nganh trong khu viec (7.9x so véi mirc 13.2x).
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Pinh gia cac doanh nghiép CNTT
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Ngudén: Bloomberg
FPT — MUA - Gid muc tiéu 59,100 VND/cp — Upside 37.7% - P/E fw = 8.7

Khéng con hgp nhat KQKD cda mang Phan phéi — Ban 1&, FPT ghi nhan 1172018 DT dat 20,487 (-48%
yoy) nhung LNTT van ting trwdng manh mé, dat 3,013 ty (+20% yoy) nhd vao déng gép clia mang Xuat
khau phan mém va Vién théng. Trong 11T2018, Mang Xuat khiu phan mém ghi nhan DT va LNTT [an
lwot dat 7,468 ty dong (+35% yoy) va 1,197 ty (+33% yoy) vdi tang trwdng tai céc thi trwong déu trén
27% so vdi cung ky. Mang Dich vu vién thong dat DT va LNTT [an luot dat 7,580 ty (+17% yoy) va 1,112 ty
(+26% yoy) vdi dich vu internet bang rong tang trudng 13%.

N3m 2019, mang Xuat khau Phan mém van s& 13 dong lyc ting trudng chinh cta FPT. Chung téi cho rang
cac dy an liéen quan dén Chuyén déi s& van s& ting trwdng manh khi nhu cau dy an 1&n véi bién gop cao
hon céc du &n truyén théng. Trong 9T2017, cac du 4n lién quan dén Chuyén déi s6 dat 1,178 ty dong,
tang trudng 40% so véi mirc tang trudng chung 33% cla cac du &n truyén théng. Dong thdi, ching toi
cling ky vong viéc sap nhap vdi Intellinet cé thé s& tao ra nhirng sirc manh cdng hwéng, bé trg cac dich
vu ma FPT c6 thé cung cap cho khéach hang. Ching tdi du bdo doanh thu 2019 cha FPT dat 26,180 ty,
LNST dat 3,616 ty, twong rng va3i EPS = 4,951 VND/cp, P/E fw 2019 = 8.7.

CMG — MUA - Gia muc tiéu 27,000 VND/cp — Upside 38.4% - P/E fw = 7.2

Chung tdi cho rang cac hoat dong kinh doanh clla CMG s& tiép tuc duy tri dwgc mirc ting trudng cao
trong cac ndm tdi khi cdng ty mé rong dich vu Xuat khdu phan mém va dau tv thém cac Trung tdm D
liéu phuc vu cho cac khach hang Ién.

D3&i vdi mang Xuat khau phan mém, CMG dang tap trung viéc phat trién thj truong, ky két cac hop tac
dai han véi doanh nghiép nudc ngoai, tap trung tai thi trudng Nhat Ban, Han Quéc va Chau Au. Cong ty
du kién s& tdng s6 lwong trinh 13p vién tir 600 ngudi dén 1,700 ngudi trong ndm 2021 — véi quy md dé,
CMG cho biét s& nam trong top 3 vé quy mé cac doanh nghiép Viét Nam hoat ddng trong Iinh virc Xuat
khdu phan mém. Trong thang 6/2018, CMG c6 ky két hop ddng hop tac chién lwgc vdi Samsung SDS,
theo d6, CMG s& phu trach viéc trién khai gidi phap quan ly va diéu hanh nha mdy théng minh MES cda
Samsung SDS cho cédc cong ty vé tinh cla Samsung va khodng 200 khach hang clia Samsung trong vong 6
— 12 thang. Ddng thoi, CMC ciling dang trién khai viéc cung cap ha tang vién théng cho Samsung tai Viét
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Nam trong thoi gian tdi. Ching t6i du bao doanh thu 2019 clla CMG dat 5,225 ty, LNST dat 320 ty,
twong ing véi EPS = 2,700 VND/cp , P/E fw 2019 = 7.2.

. Gia dong ..
M3 DTT2019 LNST2019 EPS2019 P/E p/B ROA ROE Er Gia muc
CcWa
CK tyd tyd d/cp fw 2019 2019 tiéu
(ty d) (ty d) (d/cP) 31/11/18
FPT 26,180 3,616 4,951 8.7 1.6 15.0% 19.9% 42,900 59,100
CMG 5,225 320 2,700 7.2 0.85 9.5% 24.4% 19,500 27,000

Ngudn: BSC research
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e Nhu cau dét may thé gié¢i duwoc dy bdo ting tredng véi 3.5%/nam trong giai doan 2019 - 2020 hd trg
tang trudng nganh dét may Viét Nam (trén 90% xuat khau).

e Tang trwdng xuat khau dét may duy tri &@ mic cao nh& gianh dugc thi phan tir cac thi trwdng khac:
thi phan tang tir 2.9% (2010) 1&n 5.6% (2017), con dv dia dé cai thién.

e Cic hiép dinh thuwong mai EVFTA, CPTPP va chién tranh thwong mai My Trung tao co hdi cho dét
may Viét Nam gianh thém thi phan, dac biét tai My va EU.

e Y&u t6 rii ro: chi phi nhan céng (lwong co ban 2019 ting 7%), phu thudc nhiéu vao xuat khau.

e Chung toi danh gia co hdi tdng trwdng sé bu dap dwoc cac rui ro ddi véi nganh trong nam 2019, dinh
gia hién tai twong déi hap dan so véi khu vue, do dé nang khuyén nghi d6i véi nganh 1én KHA QUAN.
Khuyén nghi Mua véi MSH, VGG; theo ddi v&i TNG, TCM, VGT.

Nhu ciu dét may thé gi¢i dwoc dw bao ting trudng 3.5%/nam trong giai doan 2019 - 2020 (theo
Statista) ho tro tang trwdng nganh dét may Viét Nam. Theo Statista, nhu cau hang may mic thé gidi s&
dat 1,650 ty d6ng vao ndm 2020, doanh thu hang may méac tai mét sd thj trudng I&n nhw My dat 334.2
ty USD (+2.5% YoY), Top 10 thj trwdng 1&n nhat tai EU dat 291.5 ty USD (+0.4% YoY). Khoang 90% san
xuat dét may cua Viét Nam phuc vu xuat khiu, do dé tang trwdng nganh cé quan hé mat thiét véi nhu
cau hang dét may toan ciu.

Quy md thi tred'ng may mac Thi phan dét may xuat khiu Viét Nam
Don vi: ty USD
40,0%
400 3,0% 35,0%
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Ngudn: Statista Ngudn: International Trade Statistics (WTO)

Tang trwdng xuat khau dét may duy tri @ milrc cao nh& gianh duwoc thi phan tir cac thi tredrng khac.
Thi phan clda dét may xuat khdu Viét Nam tadng manh tir 2.9% (2010) Ién 5.6% (2017) nh& vao (1) nang
cao nang lyc canh tranh ndi tai; (2) su dich chuyén san xuat do téi co ciu kinh té& cla Trung Quéc — cbng
xwéng dét may cla thé gidi (Tham khao thém tai Bdo cdo Sector Review 2018). Chuing tdi cho rang Viét
Nam con du dia dé gianh thém thj phan trong xuat khiu dét may thé gi¢i nhd (1) Mirc chénh léch tién
lwong cdng nhan dét may cla Viét Nam va cac quéc gia dwoc danh giad la cé chi phi nhan cdng ré hon
dang ngay cang thu hep; (2) Chénh léch vé thué cla hang dét may Viét Nam vdi Bangladesh,

www.bsc.com.vn // 29



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

BSC BSC RESEARCH

Vietnam Sector Outlook 2019

Campuchia...tai mét s6 thj trwdng (do cac qudc gia néu trén dugc hudng thué GSP wu dai khi xuat khau
sang mot sé thj trwdng) duoc xda bd nho cac FTA duoc ky két mai (VD: EVFTA)...; (3) Méi trwdng dau tw
cla Viét Nam ngay cang duoc cai thién, vi tri thuan lgi gan vdi Trung Quéc gitip cho dich chuyén san xuat
dé dang hon.
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Lwong thang t6i thiéu chia cong nhan dét Ty trong giay dép dwo'c san xuat tai Trung
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Céac hiép dinh thwong mai EVFTA, CPTPP va chién tranh thwong mai My Trung tao co’ hdi cho dét may
Viét Nam.

Hiép dinh CPTPP (dw kién hiéu lwc tir 14/1/2019) tic dong khong dang ké trong ngan han,
nhwng mé ra co hdi trong dai han. Mic du duoc danh gia khong cé tac dong 16n do quy tic vé
ngudn goc xuat x& “tir soi trd di” khé dap &ng va 7/10 qudc gia thanh vién hién tai dd c6 céc
hiép dinh thwong mai vai Viét Nam, cac hiép dinh ma ra co héi cho viéc khdi déng lai cac dy an
soi dét nham dén dau TPP trong giai doan trudc cling nhu tiém ndng xuat khau sang thj truong
Canada.

Hiép dinh thwong mai tw do Viét Nam — Chau Au (EVFTA) duoc danh gia cé tac dong tich cuc
trong trung — dai han. EVFTA d3 hoan tat ra soat phap ly va s& trdi qua qua trinh phé chuin néi
bd cla cdc thanh vién, du kién cé thé duoc théng qua sdm nhat vao ky hop Qudc héi thang 6-
7/2019 va c6 hiéu lyc sau 1 thing. EU 13 thj tredng xudt khiu I&n thir 2 cha dét may Viét Nam,
v3i 42.5% dong thué ap dung déi véi cdc SP dét may s gidm vé 0% ngay khi Hiép dinh cé hiéu
Iwe, con lai s& gidm vé 0% theo 16 trinh 3-7 ndm s& gilp hang hda Viét Nam tré nén canh tranh
hon so v&i Campuchia hay Bangladesh (hwédng thué suat GSP wu dai 0%). Quy tac xudt x&r “tir sgi
tré di” cda EVFTA ciing nhuw viéc tinh gdp nguyén phu liéu cé ngudn gdc tir qudc gia thi 3 ¢
chung FTA v&i ca Viét Nam va EU (Han Quéc) ciling thuan lgi hon cho cdc DN Viét Nam so vdi
CPTPP.

Chién tranh thwong mai My Trung khong phai nguyén nhan truc ti€p nhung sé ho tro’ cho xu
hwéng dich chuyén sdn xuat hang héa dét may tir Trung Qudc sang Viét Nam (Tham khao
thém tai Bdo cdo Sector Review 2018). Kim ngach xuat khau hang dét may, dac biét nhém hang
may mac tir Trung Qudc sang MY lién tuc giam ké tir ndm 2016 (2016: -8.6%, 2017: -3.2% va
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8T2018: -1%) 1a dau hiéu cho mét sy dich chuyén ra khoi Trung Quéc dén tir cic yéu t8 co ban
hon la tdc dong nhat thoi tir cang thang thuong mai. Sau Trung Qudc, Viét Nam |a wu tién tiép
theo clia cdc DN MY (theo khao sat trong US Fashion Industry Study, 2017), diém dén cta don
hang may mac chuyén tir “China Plus Many” sang “China Plus Vietnam Plus Many” s& la co hoi
I&n cho dét may Viét Nam. U'dc tinh néu 1y dwoc 1% thi phan hang may mac Trung Quéc xuat
sang MY, kim ngach xuat kh3u s& ting 70%.

Tuy nhién, cac doanh nghiép van phai d6i mat véi mat sd rhi ro hién hiru vé chi phi nhan cong va viéc
phu thudc I&n vao xuat khau. Vé chi phi nhan cdng, lvong co ban 2019 dugc diéu chinh tdng 7%, mirc
lvong t8i thiu vung cling tang 5% - 6% s& tao ap luc chi phi 1én cac DN. V& don hang xuat khiu, ching
tdi cho rang trong cac diéu kién hién tai don hang xuat khau sé van ti€p tuc ting, tuy nhién Viét Nam I3
mét qudc gia ¢ thang du thwong mai véi My twong déi cao tai mot sé nhdm hang trong dé ¢é dét may
nén cling khéng thé loai trir kha ndng My c6 thé dp dung cac bién phap phong vé thuong mai ddi véi
Viét Nam. Bé&n canh d6, khau dét nhudém trong nudc chua phat trién tuwong xirng cling s& 13 yéu t6 rui ro
khi khong thé dap rng dwoc quy tic xuat x&, bé 18 1gi thé tir cac hiép dinh thuong mai.

QUAN DPIEM DAU TU - KHA QUAN

BSC danh gia ndm 2019 tiép tuc la ndm khéi sdc cla xuat khau dét may dwa trén nhirng phan tich vé nhu
cau dét may toan cau va tai mot s6 thj trudng nhap khau 1dn cling nhu nhitng loi thé clia dét may cua
Viét Nam, dong luc dén tir cic hiép dinh thwong mai tu do va chién tranh thuwong mai My - Trung.
Chung toi cho rang nganh van ti€p tuc duy tri dwoc téc do ting trwdng cao, midc du cé thé thap hon
2018 badi murc high-base dat dwoc trong nam vira qua. Trong khi d6, chi phi nhan céng tang sé khong
phai ridi ro qué I&n d8i vdi cdc doanh nghiép nhu cé thé thay trong két qua kinh doanh ndm 2018. Do d9,
chiing t8i thay d6i quan diém d6i voi nganh tir mirc TRUNG LAP 1&n KHA QUAN.

Mtrc dinh gia cGia nganh dét may hién tai twong d6i hap dan so vdi khu viee véi mire P/E trung vi la 6.6x
(mtrc trung vi khu vuc 13 14x). Dinh gia cla thj trudng déi vdi cd phiéu dét may chua cé thay déi dang ké
néu dat trong twong quan vdi tang trudng cla nganh 1 - 2 ndm gan day, do d6 ching téi ky vong vao sy
thay d6i mdrc dinh gid trong thoi gian téi.

So sanh v&i P/E, P/B khu vuc
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Ngubn: BSC Research
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Tuy nhién, co’ hdi khéng dén véi tat ca cac doanh nghiép trong nganh. Déi v4i cadc doanh nghiép niém
yét ching t6i danh gid cao cac céng ty nang luc san xuat I&n, cé quy trinh sdn xuat tir soi vai, cd tap
khach hang tét, va cac dy an mé rong don dau tang trudng.

MSH — MUA - Gid muc tiéu: 59,430 d6ng/CP — Upside: +18.1%

May S6ng Hong la DN may mdi niém yét trén HOSE ngay 28/11/2018 véi quy mé doanh thu ding thir 4
trong s6 cadc DNNY trong nganh. 90% doanh thu cla cong ty dén tir xuat khdu hang may méc, 10% con lai
dén tir san pham chan — ga — gbi — dém phuc vu cho thj trudng ndi dia.

Chung tdi khuy&n nghi MUA ddi véi MSH dwa trén cac luan diém (Chi tiét tham khdo Bdo cdo lan dau):

(1) Quy mé 1&n thit 4 trong s6 céc doanh nghiép may tu nhan. Cong suat du kién ting thém 20% sau
khi S6ng Hong 10 di vao hoat déng (2020F).

(2) Tang trwdng don hang nh& phat trién cac khach hang mai (Haddad, LuenThai) va xu huwdng dich
chuyén don hang sang Viét Nam.

(3) Tang ty trong don hang FOB tir 62% (2017) |én trén 80% (2020F) giup cai thién va duy tri bién lgi
nhuan gop tlr 17.2% lén trén 19%.

(4) Hiéu qua sinh 1&i tét, tai chinh lanh manh, ¢6 tirc tién cao (trén 40% tién mat)

Két qua kinh doanh 2018: U'dc tinh ndm 2018, doanh thu clia MSH dat 3,911 ty déng (+19.2% YoY);
LNST dat 330 ty (+64.5% YoY), EPS = 6,920 d6ng/CP.

Du bdo KQKD 2019: BSC dy bdo doanh thu thuan 2019 dat 4,330 ty (+10.7% YoY) dua trén uéc tinh don
hang xuat khau d3 ky cho nam 2019 khoang 160 ty (+11.8% YoY), mang chin ga gdi khong ting trwdng
so V@i 2018. LNST wéc dat 374 ty (+13.4% YoY), EPS 2019 = 7,848 déng/CP.

VGG — MUA - Gia muyc tiéu: 63,530 déng/CP — Upside: +17%

Viét Tién la doanh nghiép may c6 quy md |&n thit 2 trong s6 cac DN may niém yét, véi 80% doanh thu
dén tir xuat khdu hang may méc, con lai 1a tiéu thu tai thi trudng ndi dia vdi cac thwong hiéu Viét Tién,
Viét Long.

Chung tdi khuy&n nghi MUA c6 phiéu May Viét Tién dwa trén cac luan diém:

(1) Doanh nghiép quy md 1én, tang trwdng doanh thu 15% trong giai doan 2013-2017. VGG c¢6
nhitng khach hang I&n (wdc dong gép trén 50% doanh thu) nhu South Island Garment SDN.BHD
(Malaysia — c6 déng chién lugc), Mitsubishi Corp. (Uniglo).

(2) Kha ndng m& rong cdng suat dén tir nha may Viét Long Hung. Giai doan 1 ca NM vdi 2,200
lao ddng (+22.5% cong suat) da di vao hoat déng trong 2018, du kién cé thé nang |én gap déi
sau khi dwa vao hoat ddng cac giai doan tiép theo.

(3) Taichinh lanh manh: ty |& ng thap 3%, khong c6 no vay dai han, s6 du tién I&n (trén 1,100 ty)

Két qua kinh doanh 2018: BSC wéc tinh doanh thu ndm 2018 cla VGG dat 9,903 ty (+17.2% YoY), LNST
dat 428 ty (+13.2% YoY), twong duwong véi EPS = 9,708 dong/CP, P/E fw = 5.6x

TNG - THEO DOI
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Chung tdi danh gia cao TNG vé nang lyc san xuat (10 NM véi 209 day chuyén may, quy md lao dong I6n
nhat trong s6 cac DN may niém yét) va tap khach hang (Decathlon (EU), The Children’s Place (MY),
Haddad wéc tinh dong gép 1an luot 40%, 22% va 7% doanh thu).

Pong lwe tang trwdng clia TNG trong thi gian téi dén tir viec mé rong cdng suat nha may Dong Hy
thém 18 chuyén may (+8%) trong ndm 2019 va xay dwng nha may V& Nhai (+32-36 chuyén may, +13-
15% cdng suat) trong ndm 2020. Thém nita, TNG la DN may cé ty I1& don hang cho thi trudng EU [én dén
56% nén ky vong s& duwoc hudng loi khi EVFTA dwoc phé chuan va di vao hiéu luc (dy kién trong ndm
2019).

Tuy nhién, BSC lwru y mét sd rii ro ¢é d6i véi TNG nhu: (1) st dung don by cao, dong tién hoat dong
CFO < 0 nén s& gdp ap luc 1&n khi [3i suat tang; (2) viéc dau tw md& réng nhanh trong khi don hang khéng
téng trudng theo kip tao ap lyc [én Igi nhuan; (3) rii ro vé ngudn lao ddng: lién quan dén ngudn lao
dong va muec lwong trén dia ban tinh Thai Nguyén; (4) rdi ro t&r dau tw dy an BDS va KCN; (5) rii ro pha
loang tir trai phi€u chuyén ddi (I1an chuyén déi dau tién cé thé vao ndm 2020). Do d6, mirc dinh gid cla
TNG thudng chiét khau nhiéu so véi mat bang chung cla nganh.

K&t qua kinh doanh 2018: Chung t6i wdc tinh doanh thu thuan cda TNG dat 3,508 ty (+41% YoY), LNST
174.2 ty déng (+51.5% YoY), twong dwong véi EPS = 3,284 d6ng/CP.

TCM - THEO DOI

Chudi san xuat khép kin tir s¢i tré di 1a mot Igi thé cho TCM khi d6n dau cac hiép dinh thwong mai tu
do c6 yéu cau vé chirng nhan ngudn gbc xuat x&r (CPTPP: tlr sqi trd di, EVFTA: tir vai trd di). Ty 1é st
dung ndi bd cha cdc SP vai va sgi cia TCM [an luot 1a 50% va 70-80%, c6 thé dap (rng tot yéu cau vé xuit
XU,

Tang céng suat trong thi gian téi: cong ty co ké hoach sé nang cong suat doi véi mang vai thém 17% va
mang may thém 7% trong ndm 2019 dé dap (rng tét hon cac don hang cla dai tac.

Kha ning cai thién bién lgi nhuin trong twong lai nho: (1) ndng cao ndng suit mang may (dac biét tai
NM Vinh Long, ndm 2018 d3 dat trén 30 USD/ngudi/ngay); (2) ting ty trong mang vai (bién LNG > 20%)
trong téng doanh thu; (3) duy tri ty 18 bién LNG & mang soi.

Tuy nhién, tap khiach hang ciia TCM khién cho chiing ti quan ngai vé tang trwdng va dong tién trong
nam téi do (1) Déi tac Sears (7% doanh thu) ndp don xin pha san va s& phai tai co ciu lai hoat dong theo
hudng gidm b6t s8 lugng clra hang nén s lam dnh hudng dén tang trudng clia TCM cling nhu kha nang
thu hdi khodn phai thu trén 90 ty (tai 30/09/2018); (2) Khach hang I&n nhat |a Eland (30-40% don hang)
dang c6 dau hiéu suy giam vé lgi nhuan va dong tién trong khi khoan phai thu tai TCM tang Ién lién tuc
cling s& |a rui ro d6i véi cdng ty. Do d6, ching téi khuyén nghi theo ddi thém d6i véi TCM.

K&t qua kinh doanh 2018: BSC wdc tinh doanh thu thuan ndm 2018 cGa TCM dat 3,525 ty (+9.8% YoY),
LNST = 235 ty (+22.5% YoY), twong duwong vaéi EPS = 3,800 déng/CP, P/E fw = 6.7x. U'dc tinh nay cla
chung téi dwa trén gid dinh 1a ndm 2018, cong ty ghi nhan khoang 50 ty lgi nhudn khac tir chuyén
nhuwong dat va thanh ly tai san; déng thoi thye hién trich 1ap 30 ty (~1.3 triéu USD) déi v&i khoan phai
thu ti Sear.
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VGT - THEO DOI

VGT hoat déng theo mé hinh holdings v&i danh muc cac khoan dau tu vao rat nhidu cong ty hoat dong
hiéu qua trong nganh dét may. Loi nhuan cla céng ty dén chl yéu tir cic cong ty con (Phong Phu, Hoa
Tho..) va khodn dau tu vao cong ty lién két (Viét Tién, Nha Be, Viét Thang, May 10..., déng gbép 70% LNST
hop nhat). Do d6, ching téi danh gid cac khodn dau tw clia VGT tai cic cong ty thanh vién sé tiép tuc
mang lai Igi nhuan I&n cho cdng ty, dc biét khi trién vong nganh dugc danh gia tiép tuc kha quan trong
nam tdi. Hién tai VGT dang duoc giao dich tai mirc dudi ménh gia (P/B = 0.77x ) va trong nam tdi sé cé
thém catalyst dén tir viéc thodi vdn nha nwdc tir 53.49% vé 0%.

Két qua kinh doanh 2018: Ching téi udc tinh doanh thu hgp nhat cla VGT dat 19,191 ty déng (+10%
YoY), LNST dat 439 ty (+13.7% YoY), twong dwong véi EPS = 880 dong/CP.

DTT LNST EPS Gia dong
2019 2019 2019 P/B ROA  ROE cira Gi& muc
M3 (tyd)  (tyd) (d/cP) P/Efw 2018 2019 2019 30/11/18 tiéu
VGG 9,903 420 9,521 5.7 1.4 7.6%  21.1% 54,300 63,500
MSH 4,331 374 7,848 6.4 1.7 15.1%  32.2% 50,520 59,400
TNG 3,986 201 3,536 4.9 1.2 7.0%  20.1% 17,500 21,220
TCM 3,753 207 3,249 7.1 1.0 6.5%  15.2% 23,100 26,600
VGT 20,726 391 782 15.5 0.8 1.8% 59% 12,100  N/A

Ngudn: BSC Research
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e Cac nha may thly dién mién Trung va Nam gap khé trong khi cdc nha mdy nhiét dién hudng loi
tlr sy sut giam cda lwong mua va thady van dugc dy kién trong nam 2019.

e Nhu ciu dién duwoc du bdo tang trudng tiép tuc trén 10% trong giai doan 2019-2020.

e Dién mat troi dwoc dau tu manh nhung dang gdp khé do hé théng truyén tai chua tuwong xirng.

e Chung tdi duy tri danh gia KHA QUAN véi nganh dién nher nhu ciu va gia dién duy tri ting
trudng 6n dinh. Khuyén nghi Mua: GEX, PC1, POW, REE.

Cac nha may thiy dién mién Trung vd Nam gép kho trong khi cadc nha may nhiét dién hwéng lgi tir sy
sut gidm cta lwgng mua va thiy van duoc du kién trong ndm 2019. Hién twong El Nino duoc du béo
s& duy tri trong nlra dau ndm 2019 vd&i xac suat 1én dén 89-90%. Lwong mua qua dé cling dwoc dy bdo
s& thap hon trung binh nhiéu ndm (TBNN), déc biét 1a khu vue Trung B, vdi du bdo lvong mua sé thap
hon tlr 20-30% so v&i TBNN vao cac thang mua khé. Tuong ty la thay van, lugng dong chay du kién sé
thiu hut tir 15-50% trén mot s6 khu vure séng, dieu nay sé anh huwdng tuwong déi tiéu cuc dén kha nang
phat dién cla cdc nha may thay dién tai khu viec mién Trung. Do d6, san lugng cla cdc nha may nhiét
dién & khu virc mién Nam va Trung dugc dy kién tdng 10-15% trong nam 2019.

Nhu ciu dién dwogc du bao ting trwdng tiép tuc trén 10% trong giai doan 2019 - 2020. Theo Bdo cdo
clUa Tap doan Dién Iyc Viét Nam, nhu ciu dién Viét Nam vao ndm 2020 duwoc dy bao trong khodng 265 -
278 ty kWh va khodng 572 - 632 ty kWh dién vao nam 2030, tuvong dwong vdi téc do tang trwdng 10.3 -
11.3%/ndm trong giai doan 2016 - 2020 va 8.0 - 8.5%/ndm cho giai doan 2020 - 2030. P3u ra ¢6 nhu ciu
cao va tang trwdng én dinh |1a diém manh cla cac doanh nghiép phat dién.

Pién mat troi duoc dau tw manh nhwng dang gép khé do hé théng truyén tai chwa twong xirng. Vai
duogc duoc wu dai vé gid & mirc 9.5 cent/kWh, tinh dén hét thang 9/2018, da c6 121 dy an duwoc phé
duyét va bé sung vao quy hoach dién quéc gia, bé sung vao téng céng suat phat dién khoang 6,100 MW
vao ndm 2020, ngoai ra con téi 221 dy dn dang chd phé duyét véi cdng suat dang ky 1én dén 13,000
mW. Tng céng suat dién mat troi da 18n tdi 26,000 mW tuong duong 60% téng cdng suat dién ca nudc,
day 13 xu thé chuyén dich tat y&u khi cdc ngudn nguyén liéu hién cé dang cé xu hudng thiéu hut. Tuy
nhién viéc dau tu ao at cdc dy an dién mat troi d3 tao ap lyc I&n 1én hé thdng truyén tai dién tai Mién
Trung. Hau hét céc hé théng truyén tai dién cla nudc ta dugc chi yéu thiét ké theo nhu cau clha dia
phuong. Cu thé, hé thdng truyén tai tai khu virec mién Trung con yéu do nhu cau tai khu vuc nay van &
murc thap trong khi ddy 13 khu viee tap trung chl yéu cla céc du an nang lugng mat troi. Didu nay cd thé
dan dén rdi ro khéng thé hoat ddong day dd cong suat do phai chd cac du an truyén tai, hién khong thé
trién khai nhanh do phai xin nhiéu thi tuc bé sung quy hoach. Diéu nay s& anh hudng dén hiéu qua va
KQKD cla céc dy an khi phai chiu chi phi khau hao va |3i vay I6n.

QUAN DIEM DAU TU

Chung t6i duy tri danh gia KHA QUAN véi nganh dién. Nhu cau va gia dién ting trudng 6n dinh ti€p tuc
dam bdo tang trwdng cho cac doanh nghiép nganh dién. Vi cac doanh nghiép thay dién, nam 2019 sé 13
nam khé khan khi céc diéu kién thién nhién khong Gng hd. Tuy nhién, két qua kinh doanh cla cac doanh
nghiép nay duoc dy bao duy tri 6n dinh trong cac thang dau ndm 2019. Céc doanh nghiép nhiét dién dy
kién s& ghi nhan tang truwdng t6t trong giai doan 2019-2020 khi sdn lvgng huy dong du kién s& ting |én,
két hop vdi viéc du ng ngoai té cla nhiéu doanh nghiép d3 giam bét. Chung tdi cling danh gia cao céc
doanh nghiép xay |3p dién va cac doanh nghiép cung cap thiét bj dién khi du ki€n cac dy an dau tw cong
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lién quan dén truyén tai va xay duwng céc tram bién ap 1&n dy kién s& dwoc ddy manh sau thoi gian dai bi
tri hodn do nhu ciu dién 1&n tir phia Nam va lvgng 1én cdc nha méy dién mat troi dwoc dwa vao hoat
dong.

So sanh P/E P/B nganh dién vdi trung binh khu vuc

2,5
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Ngubn: Bloomberg
GEX — MUA - Gia muc tiéu 35,158 déng/cp — upside 39.8% - P/E FW = 9.54
GEX 13 doanh nghiép cé vi thé hang dau trong mang thiét bj dién véi viéc s& hitu cic cdng ty con cd vi
thé 1&n trong tirng mang kinh doanh: cap dién, mdy bién ap,... Qua trinh nang ty 1é s& hiru va tai ciu tric
co cau quan ly tai cac cong ty con dugc GEX trién khai d3 gitip nang cao hiéu qua hoat déng cia mang
thiét bi dién (bién lgi nhuan gbp tang trudng tlr mirc 7.61% nam 2015 lén mirc 12.77% nam 2018). V&i
nhu ciu xay dung ludi dién truyén tai va tram bién ap dé dép ng cho lvgng I&n cac nha may dién mat
troi sé di vao hoat dong trong giai doan 2019 - 2020, ching to6i ky vong mang kinh doanh nay sé& duy tri
duoc mirc tang trwdng 15% trong thoi gian téi.
GEX cling dau tu mot dy an dién mat trdi, tan dung quan hé cé san trong nganh, dy kién dy an dién cla
GEX s& phat dién vao gitra thang 6 ndm 2019 va d3 ky dugc hop déng bao tiéu vdi gid dién wu dai. Nha
may nwdc Sdng Pa cling dang dau tu nang céng suat 1én mdc 300,000 m3/ngay dém, va dang trong qua
trinh cai tao nang cap cdng suat cho hé théng duwdng 6ng dé ddm bao viéc van hanh 8n dinh clda nha
may. V3i loi thé chat lugng nuwdc tdt, huwdng |gi tir chinh sach han ché st dung ngudn nudc ngdm tir nha
nudc, ching téi ky vong cung véi du an dién mat troi, nha may nuwdc S6ng Pa s& mang lai ngudn tién 6n
dinh cho GEX trong thoi gian tdi
Dy an BDS Tran Nguyén Han (téng dién tich 1ha) du kién s& dugc doanh nghiép trién khai vao quy 3
nam 2019, xay dung 2 du &n khach san cao cap. V&i nhu ciu khach san cao cap dang thi€u hut tai dia
ban trung tdm Ha NOi, chung tdi ky vong dy an s& mang lai dong tién én dinh cho doanh nghiép trong
thoi gian tdi.
Chung t6i du kién doanh thu 2019 clia GEX s& dat mirc 15,576 ty dong, lgi nhuan sau thué dat murc
1,067 ty dong twong duong véi EPS 2019 dat mirc 2,630 ddng/cé phiéu twong duong P/E FW =9.56. Do
vay, BSC khuyé&n nghi MUA c6 phi€u GEX véi gia muc tiéu 35,518 déng/cé phiéu.
PV Power - MUA - Gia muc tiéu 17,830 dong/cp - upside 18.87% - P/E forward = 10.26.

PV Power la don vj phat dién I&n thir 2 tai Viét Nam véi tdng cong suat phat dién 13 4,208 MW trong dé
nhiét dién khi chiém 64.2%, nhiét dién than 28.5% va thay dién chi chiém 7.3%.

DPong lyc ting trudng trong ngan han cla POW sé& dén tir (1) viéc nha may Ca Mau 1&2 hét khau hao,
giup POW tiét kiem duwoc khoang 1,000 ty ddng mdi nam , (2) Chi phi I3i vay gidm dan déu theo tirng
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nam, vao khoang 200 ty déng/ndm. V& dai han, déng lyc tang trwdng s& dén tir 2 dy an Nhon Trach 3
va Nhon Trach 4 v@i téng céng suat 1,500 MW. 2 dy &n dwoc hudng wu d3i hop déng PPA vé co ché bao
tiéu san luvong t6i thiéu, co ché wu tién thanh toan,... Du kién, nha may Nhon Trach 3 s& dugc dua vao
hoat dong nam 2022, nha may Nhon Trach 4 vao nam 2023.

Chung t6i du kién doanh thu 2019 dat 32,155 ty dong, loi nhudn sau thué 3,428 ty déng, tuong rng vai
EPS 2019 dat murc 1,462 ddng/cé phiéu, Do dé, BSC khuyén nghi MUA c6 phi€éu POW véi gid muc tiéu
17,830 d6ng/cd phiéu.

REE — MUA - Gia muc tiéu 38,195 déng/cp

Mang M&E tang trudng an twong nhd sy hoi phuc cda thi treong bat dong san va mad réng cac san bay.
Backlog tlr nam 2017 vao khodng 5,400 ty dong tao diéu kién cho doanh thu mang M&E tiép tuc ting
truwdng trong nam 2018-2020.

Loi nhuln tir cdc cdng ty dién du kién s& ting trudng tot trong ndm 2018-2019. VSH (REE s& hitu
20.71%): du an thugng Kon Tum duy kién s& dua vao hoat déng vao thang 3/2019 vdi céng suat 220
MW, nang téng cdng suat |én 356 MW, tré thanh 1 trong nhitng doanh nghiép thay dién hang dau. PPC
(REE s& hitu 23.36%): Trong nam 2017, PPC d3 hoan thanh tai ciu tric khoan ng, dw ng JPY hién tai PPC
chi con 13 6 ty va sé& dugc trd hét trong nam 2018, qua d6 gitp KQKD cda PPC 6n dinh hon, tiét kiém
duwoc khoan 16 ty gia 200 ty/nam.

Chung toi dy kién doanh thu 2019 dat 5,414 ty dong, |lgi nhudn du kién 1,985 ty déng, EPS 2019 dat
6,593. Do d4, chung toi kién nghi MUA c& phiéu REE véi gia muc tiéu 38,185 dong/cd phiéu.

PC1 - MUA - Gia muc tiéu 36,566 déng/cp - Upside 56.33%

N3m 2018, mang xay |ap cla PC1 du kién dat doanh thu khoang 1,800 ty, bién lgi nhudn rong 4-4.5%.
Téng doanh thu ky méi ndm 2018 dat 3,329 ty dong (twong duong 200% doanh thu 2018), backlog
chuyén tir ndm 2018 sang 2019 vao khoang 2,800 ty déng (+187% so vdi cung ky). Du kién doanh thu
2019 dat khoang 3,600 ty dong.

Mang san xuat cong nghiép: doanh thu 2018 & mdrc trén 400 ty dong, bién lgi nhuan rong & mirc 4%.
Doanh thu dy kién ndm 2019 vao khoang 1,100 ty déng, trong dd, doanh nghiép wdc tinh doanh thu tir
mach 3 cho 2 mang xay |3p va san xuat cong nghiép vao khoang 1300 ty dong.

Mang thdy dién: Dy an S6ng Nhiém 2 (cdng suat 6 MW) duy kién s& khdi cédng vao cudi nam 2018, PC1
cling dang tim kiém co héi dau tu vao dién gid sau khi tiém ndng phat trién thay dién bj thu hep. Bién lgi
nhudn gdp mang thdy dién twong déi cao, dat mirc 30% do tat cd cdc nha may clda PC1 déu dwoc ban
dién theo biéu gid chi phi tranh duoc.

Mang BBS: Dy ki€én mang bat ddong san nam 2019 s& khdng ghi nhan hach todn doanh thu do tién d6 dy
an Thanh Xuan bi chdm tré (cham 6 thang so véi k& hoach). Vé cac du an gdi dau, PC1 hién dang trién
khai 2 dy an md@i la PCC1 Vinh Hwng va PCC1 Thang Long

Chung téi danh gia PC1 hién dang giao dich & murc gia twong doi hap dan véi P/E forward & mic 7.76
twong déi thap vdi tiém nang cla mot doanh nghiép cé lgi thé rd rang vé thi phan nhu PC1. Mang kinh
doanh thdy dién nho loi thé gid dem lai lgi nhudn va dong tién twong ddi 6n dinh trong khi cdc mang
kinh doanh lién quan dén xay 13p hoan toan cé thé dat mirc ting trudng I&n néu nhu cac dy &n, chinh
sach vé quy hoach dién &ch tic trong thoi gian 2 ndm vira qua duoc trién khai. Dy kién doanh thu 2019
cla PC1 s& dat 6,208 ty dong, Igi nhudn dat 414 ty déng twong dwong EPS 2019 dat 3,118 déng/co
phiéu. Do d8, BSC khuy&n nghi mua PC1 vd&i gia muc tiéu 36,566 dong/cé phiéu.
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ROA o Gia
- DT LNST EPS P/B ROE Gid ngay
Ma CK P/E fw 2019 muc
2019 2019 2019 fw 2019 30/11/2018 tia
iéu

GEX 15,524 1453 5,114 4.9 0.89 8.4% 16.1% 25,150 33,400
POW 32,155 3,428 1,462 10.4 1.15 5.72% 11.15% 15,200 17,830
REE 5,414 1,985 6,593 4.9 0.9 11.4% 17.8% 32,400 38,195
PC1 6,208 414 3,118 7.5 0.8 5.3% 10.6% 23,400 36,566

Ngudn: BSC wdc tinh
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e Du bdo chi tiéu tiéu dung cla Viét Nam sé dat 3,396.8 nghin ty déng (+11.9% yoy) trong 2019.

e Thuong mai dién tlr dang nd r6 hai ndm gan day nho sy phat trién cla cdng nghé, tang trudng
2018 dat 38.7% YoY so v&i 2017 va dy béo tang trudng CAGR 31.3%/nam giai doan 2019 - 2020.

e Thé&hé Z (1996 - 2005) s& 1a khach hang muc tiéu tiép theo cta cac hang tiéu dung.

e Chung téi duy tri danh gid Kha Quan véi nganh Tiéu dung ban 1é s6 nh& (1) Thu nhap binh quan
trén dau ngudi ting 6.7% trong 2018; (2) Tang 1&p trung lvu dy bdo tang manh 1&n 33% tng
dan s6 trong 2020, tuy nhién nganh F&B danh gid Trung LAp. Mua: PNJ, MWG. Theo d&i: VNM.

D bdo chi tiéu tiéu dung cha Viét Nam s& dat 3,396.8 nghin ty dong (+11.9% yoy) trong nam 2019.
Theo BMI khdo sat, chi tiéu tiéu dung s& tap trung vao 2 mat hang chinh 1a mat hang thiét yéu va
mat hang xa xi. D8i véi mat hang thiét yéu (thwc phdm, d6 udng, do gia dung, v.v.), gia tri chi tiéu
mat hang nay nam 2019 wéc dat 1,956 ngan ty, tdng +11.8% so v&i 2018 va chiém phan 1&n co cau la
57.6%. Tuy nhién, trong giai doan 2019-2022, khi thu nhap ngudi dan cai thién thi chi tiéu cho cic
mat hang thiét yéu nay sé cham lai va giam xudng con 57.4% vé co cau trong nam 2022. Doi véi mat
hang xa xi nam 2019 (dién thoai, may tinh, dién lanh, v.v.) wéc dat 1,440.6 nghin ty, tang +12.1% yoy
s0 V@i 2018 va chiém 42.4% co ciu trong 2019 va sé tang |én 42.6% vao nam 2022.

Dy bao chi tiéu tiéu dung Viét Nam tang 11.9% 2019-2022
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Ngubén: BMI

Thuwong mai dién tlr (E-commerce) dang né rd hai nam gan day nh& sy phat trién ctia cdng nghé, ting
trwé'ng 2018 dat 38.7% YoY so véi 2017. Theo Nelson khao sat, nhu cau s dung sdn phdm cdng nghé
théng tin va di dong da tdng 11%/nam trong giai doan hai ndm qua, d3 dép &ng nhitng nhu ciu vé sy
tién lgi cla ngudi tiéu dung trong hé sinh thai mua hang tryc tuyén. Riéng trong Q3/18, gia tri vé dién
thoai di ddng wdc dat 23,773 ty tdng 5% so véi quy trwdc. Qua do, tdng gia tri thi trwong thuong mai
dién tlr d3 dat 2.9 ty USD vao ndam 2018 va du béo sé& tiém can tdi gid tri 5 ty USD vao ndm 2020 vdi tdc
dd tang trudng binh quan CAGR 13 31.3%/n3m. Vi thé, ching t6i ddnh gid thi truong thuong mai dién tir
s& cang ngay canh tranh khéc liét hon va céc cong ty tiéu dung truyén théng nhu VNM, MWG, PNJ hién
dang gia nhap mang thuong mai dién tlr thong qua hinh thirc bdn hang da kénh (omni channel) dé tiép
can tap khach hang méi théng qua nhiéu kénh nham ting doanh thu.
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Tang trwd'ng gia tri sdn pham trong nganh Céng Nghé Dién tir
Q3/2018 - VND ty
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Nguén: GFK.

Thé hé Z sé& 1a khach hang muc tiéu ti€p theo cha cdc hing tiéu dung. Thé hé Z 13 thé hé duogc sinh vao
nam 1996 - 2005 va trwdng thanh trong mét thoi ky thinh vwong vé kinh té cta dat nuwédc. Hon nita, ho
13 ngudi duoc tiép can véi thoi dai cong nghé s8 ngay tir nho va danh nhiéu thoi gian dang ké cho céc
trang mang truyén théng x3 hoi. Hién & Viét Nam tinh t&i ndm 2025, thé hé Z s& dat 14.7 triéu ngudi va
chi€ém 21% ngudn nhan lyc cho x3 hoi. Qua d6, day sé 1a nhdm khach hang muc tiéu tiép theo cla cac
cdng ty tiéu dung va ching tdi ddnh gid cao vé tiém ndng cla thé hé ndy s& mang lai nhiéu doanh thu
cho cac cdng ty néu cé sy nghién clru, phan tich sém nhu cau va hanh vi tdm ly tiéu dung nham dat ra
chién luvgc kinh doanh mdi cho thé hé Z.

QUAN DPIEM PAU TU - KHA QUAN

BSC duy tri danh gida TRUNG LAP véi nganh F&B va KHA QUAN v&i nganh tiéu ding béan 18. D3i véi nganh
F&B, ching tdi ky vong cac doanh nghiép s& cai thién vé doanh thu trong dip cudi ndm va LNST cd thé di
ngang hodc gidm nhe do céc chi phi quang cdo va marketing I&n nham hd tro cho ban hang. Qua do,
ching téi dédnh gia trién vong 2019 nganh F&B s& tang trudng thap nhat 13 5%-10%. D6 vdi nganh tiéu
dung ban 1é ndm 2019 s& tang trwdng 6n dinh trén 11%. Chung téi danh gid kha quan vdi t6c do ting
trwdng trén 2 con s6 nh& (1) Thu nhap binh quén trén dau ngudi tdng 6.7% trong nam 2018; (2) Tang
I&p trung lwu cé thu nhap USD 1500-2000/thdng dy bao tdng manh Ién 33% tdng dan sé Viét Nam trong
nam 2020 (2018 Ia 18% theo Brookings Institute).
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PNJ — Khuyén nghi Mua

BSC dy bdo KQKD 2019 véi doanh thu va lgi nhuén sau thué [an lwot dat 17,625 ty dong (+22.9% yoy) va
1,215 ty dong (+30% yoy), EPS c6t I8i FW 2019 = 6,588 ddng/cp, PE FW 2019 = 13.2 [an. Ching tdi danh
gia kha quan PNJ trong nam 2019 dwa trén nhitng gia dinh nhw sau (1) Tang trwdng doanh thu clra hang
cli (SSSG) duy tri & mirc cao wéc tinh khodng 23% d6i véi mang vang trang strc trong nam 2018 va 15%
trong ndm 2019; (2) Téc dd m& clra hang duy tri mirc 6n dinh. Tinh t&i 972018, PNJ d3 m& méi duogc 44
clra hang, nang téng s6 clra hang 1én 308 clra hang gan nhu hoan thanh k& hoach m& clra hang ndm
2018 (40 clra hang). Qua d6 , ching téi wdc tinh PNJ s& md& thém 40 clra hang nita trong 2019 nang téng
s6 clra hang 1én 428 clra hang.

MWG - Khuyé&n nghi Mua

BSC du bdo doanh thu va lgi nhuan sau thué cha MWG nam 2019 lan lugt wdc dat 105,674 ty dong
(+17.3% yoy) va 3,436 ty dong (+18.5% yoy), EPS 2019F = 7,789 dong/cp dwa trén céc gia dinh sau (1) S6
lwvgng clra hang (SLCH) mé& mdi trong ndm 2019 cla chudi DMX 13 128 clra hang trong d6 c6 31 clra hang
chuyén déi tir TGDD, BHX |a 215 clra hang, TGDD s& khéng mé thém clra hang mdi; (2) Tang trwdng binh
quan cla chudi DPMX va TGDD |3 8%; (3) Chudi BHX da dat dwoc hoa von EBITDA, bién lgi nhuan EBITDA
nam 2019 dat 0.9%; (4) Ty |é chi phi ban hang va quan ly doanh nghiép/Doanh thu thuan 13 12.9%.

VNM - Khuyén nghi Theo Ddi

Chung t6i khuyén nghi theo déi VNM va Iwu y hiép dinh thuwong mai xuat khau sira tir Viét Nam vao
Trung Quéc trong ndm 2019 s& 1a déng lwc gitp doanh thu xuat khiu tang 14.9% téng doanh thu, wdc
tinh khodng 219 ty déng trong ndm 2019. VNM tring géi thau “Sita hoc dudng” tri gid 3,828.1 ngan ty
déng & Ha Noi tr 2019 - 2020 twong duwong 3.58% co cdu DT VNM 2018 s& 13 mét dong lwc tdng trudng
quan trong cho VNM. Gia sita nguyén vat liéu (WMP, SMP) nhap khiu tir New Zealand da giam trung
binh -16.15% YTD trong 6 thang cudi ndm 2018, vi thé ching téi danh gia bién Igi nhuan gép cla VNM sé
cai thién 1én 47% - 47.2% trong ndm 2019 so v&i 2018 13 46.12%. Qua dé, ching t6i du bdo téc do tdng
trwdng cha VNM khoang 4% - 8%/ndm, DT va LNST du kién cho ndm 2019 |an lwot dat 55,829 ty dong
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(+4.14% yoy) va 10,505 (+4.7% yoy) tuwong &rng EPS FW 2019 la 5,404 d (+4.7% yoy), P/E FW la 23.7x, P/B

FW 1a 7.6x.

vsck DTT2019 INST2019 EPS2019 P/E  P/B ROA ROE Gidngdy  Gia muc
(ty d) (ty d) (@/cP)  fw fw 2019 2019  30/11/18  tiéu

PNJ 17,625 1,215 6,935  13.9x 3.4x  18% 27% 92,100 128,300

MWG 103,553 3,406 8,023  10.8x 3.3x  10% 31% 84,500 122,500

VNM 55,829 10,505 5404  23.7x  7.6x  29.1%  28.9% 128,000 135,100

SAB 40,748 5,767 8,464  29.5x  7x  26.6%  32.7 250,000 262,384

Ngubn: BSC research
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e Ngubn cung bi han ché, chu yéu tai H6 Chi Minh do mét s yéu t6 khach quan dén vé van dé
phép ly duoc siét chit dan, trong khi d6 ngudn cau hap thu van duy tri mdrc t6t, ngudn vén
tin dung bj that chat do théng tu Théng tw 16/2018/TT-NHNN.

e Tién dd dy an bi cham lai so véi ké hoach ban dau va KQKD nam 2019 - 2020 dy kién cua
nganh bat dong san cé xu huwdng tang trudng cham lai.

e Dongvon FDI ¢é dau hiéu tang trudng cham lai (-14.2% yoy), tuy nhién von FDI giai ngan van
ghi nhén tang trudng duong (+3.1% yoy).

e Ngoai dong vén FDI van duy tri mic cao, BDS khu cdng nghiép - Hudng loi Ion tir cac hiép
dinh thuwong mai sap (CPTPP, EVFTA) va lan séng chuyén dich tir Trung Quéc do chién tranh
thuwong mai Trung-My.

e Chung tdi ha danh gid KHA QUAN xudng TRUNG LAP v& nganh b4t dong san do viéc (1) Tién
dd trién khai cac du an bi cham lai; (2) L3i suat cho vay du bao ting; (3) Siét chit tin dung d6i
v@i cac doanh nghiép bat déng san. Khuyén nghi Mua: VHM, NLG, HDG, KBC.

Ngudn cung bi han ché, chli yéu tai H6 Chi Minh do mdt s6 yéu td khach quan dén vé van dé phap ly
dworc siét chit dan, trong khi d6 ngudn cau hap thu van duy tri mirc tot. Theo quan sat cta ching
tdi d6i vai cdc doanh nghiép trén san, tién dd ma béan céc dy dn déu cé xu hudng bi doi lai qua nam
2019 thay vi nhu k& hoach m& ban trudc d6 trong ndm 2018 vi cac yéu t6 lién quan dén van dé phap
ly (gidy phép xay dwng). Cu thé mdt s& dy 4n duy kién dwoc mé ban ndm 2019 nhu Vincity Grand Park
Q9 - VIC (dy kién Q1/201), Gem Riverside — DXG (dy kién Q1/2019), Hermosa - KDH (dy kién
Q2/2019) va Akira City — NLG (dy kién Q1/2019). Trong khi d6 nguén vén tin dung danh cho thi
trwong bat dong san ndm 2019 s& bi han ché& do Théng tw 16/2018/TT-NHNN. Cu thé tir ndm 2019,
ngan hang thuong mai chi dwoc st dung 40% ngudn vén huy dong ngan han dé cho vay trung han,
dai han thay vi mirc 45% trong ndm 2018. Diéu nay s& dan t&i viéc khé khan hon d8i véi cac chl dau
tw trong viéc huy dong vén dau tw cac dy an do cac chd dau tuw Viét Nam van phu thudc rat 16n vao
nguén van vay tin dung va vén huy dong tir khach hang.

Phan khuc cin ho trung cap van ti€p tuc sé 1a phan khic dan dat thi trwong tuy nhién canh tranh sé
gay gat hon do nguon cung du ki€n ndm 2019 sé dot bién (chl yéu dy an Vincity). Theo s liéu cla
CBRE, trong 972018 lan lwgt ¢6 57% va 61% s lwong can hd m& mdéi & HCM va Ha Néi thudc phan
khuc trung cap. Ching tdi cho rang canh tranh cla cac phan khuc trung cap s& gay gat hon va lgi thé
s thudc vé viéc doanh nghiép bat ddong san nao cé kha ndng mé ban dy dn méi véi day du phép ly do
tinh trang thi€u cung hién tai. Ngoai ra, s6 lugng cdn hé md ban chinh ndm 2018 sé dugc dong gbp
|&n tir Vincity. Hién tai VHM dang trién khai 3 du an vdi téng s6 luvgng cdn hé la 132,500 cén ho trong
giai doan 2019 - 2022, trong d6 2 du 4n & Ha Nbdi (89,000 can) da dugc mé bén giai doan dau va Ho
Chi Minh (43,500 cén) s& dwoc md& ban tir ndm 2019.

.... Diéu nay dan dén viéc tién do dw an bi cham lai so v&i ké hoach ban dau va KQKD nam 2019 -
2020 cGia nganh bat dong sdn c6 xu hudng tang trwéng cham lai. Ching tdi dy bao tdc d6 tang
trwdng KQKD cla nganh bat déng sdn s& cham lai so véi ndm 2018 chd yéu do (1) Thiéu cac dy an
chudn bj ban giao trong ndm 2019 — 2020; (2) Tang trwdng loi nhuan s& phu thudc nhiéu vao loi
nhuén bat thudng chd yéu dén tir viéc chuyén nhwong dy én; (3) L3i suat cho vay dy bdo tang va siét
chat tin dung it nhiéu sé gay ap luc dén ch dau tuv cling nhw ngwdi mua nha.
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Dong von FDI dang ky cé dau hiéu ting trwéng cham lai (-14.2% yoy), tuy nhién vén FDI gidi ngan
van ghi nhan ting trudng duong (+3.1% yoy).Theo Cuc dau tu nwdc ngoai, tdng von FDI dang ky va
cdp mdi dén ngay 20/11/2018 dat 30.8 ty USD (-14.2% yoy) do khéng ¢6 dy an ty USD nhu thang
11/2017, tuy nhién vén FDI gidi ngan cling ghi nhan ting trudng duwong dat 16.5 ty USD (+3.1% yoy).
Chung tdi danh gid tuy dong vén FDI ¢ mirc tdng trwdng 4m trong 11T/2018 nhung xét vé sé tuyét
d6i thi day van la mdrc cao so vdi giai doan trudc.

Ngoai dong von FDI van duy tri mirc cao, BDPS khu cong nghiép - Huwdng loi I1én tir cac hiép dinh
thwong mai sap (CPTPP, EVFTA) va lan séng chuyén dich tir Trung Quéc do chién tranh thwong mai
Trung-My. Theo bdo cdo cla JLL, su chuyén dich nha xwdng san xuat tir Trung Qudc sang cidc nwdc
Dong Nam A (Cu thé 13 Viet Nam) nho vao ba yéu té sau

(1) Chi phi hoat déng Trung Qudc tang manh. Theo s6 liéu cla IMA Asia, tién lwong san xudt & TQ da
téng tir 2.0 USD/gi nam 2010 I&n 3.9 USD/gi ndm 2016, cao hon so véi muirc tién lwong san xuat
trung binh & Viét Nam 1 — 1.4 USD/gio.

(2) Gia cho thué dat khu céng nghiép ting manh. Cic thanh phd I&n nhu Thuwong Hai ghi nhan gid
dat cong nghiép tang 1én mirc 180 USD/m2, trong khi dé murc gid dat & Viét Nam twong d6i thap, chi
& murc 100 — 140 USD/m2 (Khu virc thanh phé 1én nhu Ha Néi, H6 Chi Minh)

(3) Sw chuyén dich cGia Trung Qudc Ién trong chubi gia tri khi tap trung phat trién xuat khau mat
hang gia tri cao ho'n va lan séng dich chuy&n nha mdy sang Viét Nam do van dé ap thué cia chién
tranh thwo'ng mai Trung My. Hién tai, cdc nha may Viét Nam van chd yéu tap trung cac mit hang cé
gid trj gia tang thap va mang tinh gia cong nhu dét may, do noi that, 13p rap 6 t6

Tién ludng san xuat theo USD/gid Chi s& gia dat céng nghiép
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QUAN DIEM DAU TU

Chuing t6i ha danh gid KHA QUAN xudng TRUNG LAP vé nganh bt dong san do viéc (1) Tién dd trién
khai cac du an bj chdm lai; (2) L3i suat cho vay du bdo ting; (3) Siét chat tin dung déi véi cadc doanh
nghiép bat déng sdn. Trong ndm 2019, ching t6i lwa chon cdc doanh nghiép dwa trén cac tiéu chi sau:
(1) Quy dét sach lon, c6 khé ndng mé bdn trong ndm 2019, giip dam béo viéc hach todn loi nhuén
giai doan 2020 - 2022; (2) Ghi nhén mirc tdng trudng loi nhudn tét nhé véao ¢é cdc dw dn cé thé ban
giao trong ndm 2019. Chung téi khuyén nghi mua cdc ma: VHM, NLG, HDG, KBC

VHM (Gia ngay 30/11/2018): 77,800 VND — Mua — Gid muc tiéu 92,700 VND - Upside +19.2% — P/E FW
14.1x, P/B FW 2.8x.

KQKD 9T2018 cta VHM ghi nhdn mirc tang trwdng kha quan vdi loi nhuan tredce thué dat 15,1 nghin ty
doéng (+147% yoy), dwoc dong gép bai (1) cac Dy an Vinhomes (8,805 ty dong) va céc dy 4n BCC (7,016
ty dong); (2) Chuyén nhuong dy én Lotus (2,000 ty). Téng gia tri m& ban mdi tinh téi T11/2018 (pre-

www.bsc.com.vn // 44



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

BSC BSC RESEARCH

Vietnam Sector Outlook 2019

sales) dat khoang 2.5 ty USD (~ 59,500 ty déng) véi 15,000 can hd. Téng gid tri m& ban dy kién ndm
2019 wdc dat 5,5 ty USD ~ 60,000 can hd, trong d6 chi yéu dén tir Vincity Ocean Park, Vincity Sportia va
Vincity Grand Park.

Chung tbi danh gia dy an Vincity s& dong vai tro cdt 16i cho tiém nang tang trudng cia VHM giai doan
2019-2023, tdng quy md dy &n wdc tinh khoang 132,500 cdn ho, 4,000 can biét thy. Theo danh gid cla
chuing tdi, du &n Vincity cé nhitng tin hiéu khd quan nh& vao (1) Ngudn cung dang siét chat; (2) Phan
khuc Vincity hudng tdi 1a phan khic binh dan/trung cap cé ngudn ciu rat 1on; (3) VHM dang sé hitu hé
sinh thai twong d6i hoan chinh va chinh sach cho vay nha kha wu d3i (Ky han 1én t&i 35 ndm va 70% téng
gia tri hop dong).

BSC dy bao doanh thu va lgi nhuan sau thué cda VHM trong ndm 2019 lan lugt wéc dat 62,063 ty dong
(+200% yoy) va 18,158 ty dong (+13% yoy) nh& vao hach todn san pham thap tang cla dy an Vincity
Ocean Park va Vincity Sportia, phan con lai cla cidc du &n Vinhome Greenbay, Vinhome Metropolis,
Vinhome Skylake

NLG (Gia ngay 30/11/2018): 28,300 VND — Mua — Gia muc tiéu 33,900 VND — Upside +19.8% — P/E FW
6.6x, P/B FW 1.1x.

S& hiru quy dat sach I&n dang ché phat trién khoang 539.3 ha, c6 thé trién khai ban hang trong nam
2019. V&i phan khuc san pham khé da dang va thuwong hiéu uy tin 13 nhitng th€ manh cda NLG khi doanh
nghiép cé thé linh hoat phét trién cac dy an tuy vao nhu cau thj trudng bao gdm: (1) Ehome — phan khuc
binh dan, (2) Flora — phan khtc trung cdp va (3) Valora — villas — phan khtc cao cap. NLG dang s& hitu cac
du é&n I&n c6 kha ndng mé bén trong ndm 2019 bao gdm (1) Akari City, (2) Mizuki Park, (3) Water Point,
(4) Nam Long 3 — Can Tho.

Trong 9T2018, t6ng gid tri hgp dong chua hach toan dat 2,598 ty déng (-5.1% yoy). Trong ndm 2019,
NLG s& mé& bén cac du 1,800 cin cta dy an Akari City, 1,000 can hd dy an Mizuki Park, dat nén dy an
NLG 3 (Can Tho) va 500- 600 can biét thy cia Water Point.

Ngoai ra trong ndm 2019, NLG s& ghi nhan mot khoan Igi nhuan tir chuyén nhuwong 50% dy an Akari City
va phan con lai cha Water-Point, wdc tinh doanh thu khoang 900 ty déng, twong duwong khoang 200 -
300 ty dong lgi nhudn gbp. Ching téi wéc tinh doanh thu va LNST ¢é déng céng ty me cua NLG ndm
2019 wdorc dat 3,067 ty déng (-7.4% yoy) va lgi nhudn sau thué woc dat 947 ty déng (+25% yoy), EPS
2019F = 4,285 déng/cp.

HDG (Gia ngay 30/11/2018): 36,800 VND — Mua — Gia muc tiéu 54,700 VND - Upside +43.9% — P/E FW
5.0x, P/B FW 1.26

Tang trwdng loi nhuan nam 2019-2020 sé duwoc dam bao béi du an Centrosa Garden (tdng DT duw an
khoang 10,700 ty déng), wéc tinh ghi nhan doanh thu ndm 2019 khoang 4,000 ty déng cho 4 blocks.
Chung t6i ddnh gid mang kinh doanh bat dong san s& la mang cét 16i dong gdp chinh trong ké hoach ting
trudng doanh thu va lgi nhuan giai doan 2019 - 2020 cta HDG, trong dé ngudn lgi nhudn chinh s& dén
tr (1) Ha b6 Centrosa, (2) Ha D6 Dragon City, (3) Ha D6 Green Lane. Ngoai ra dy an Nongtha Central
Park duy kién ciing s& dwgc mé ban trong Q4/2018.

Quy dat dwoc gia ting thém trong théi gian gan day gitp HDG dam bdo viéc phat trién trong dai han.
Sau khi hoan tat thoai vén tir B6 Quéc Phong, HDG tich cyc ddy manh viéc M&A va mua thém céc quiy

www.bsc.com.vn // 45



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

BSC BSC RESEARCH

Vietnam Sector Outlook 2019

dat méi nhu Toa nha hdn hop Dich Vong — Cau Glay (1ha), HaDo Green Land(2,3 ha), 62 Phan Dinh Giét
(2,23 ha), du an Alila B3o Pai (8,92ha).

Dong tién on dinh tir mang thuy dién, dw kién ting trwdng manh trong giai doan 2019-2020 nhe vao 3
nha mdy méi (téng cdng suat wdc tinh 205 MW). Theo d8, nha may thly dién Nhan Hac (Cong suat 59
MW) da dwoc dua vao van hanh tir Q3/2018, qua dé gilp téng cdng sudt mang thiy dién cda HDG ting
gan gap doi tir mirc 60 MWh |&n mirc 119 MW.

e Du an nang lugng mat troi Hong Phong 4 dy kién s& dua vao van hanh trudc 30/6/2019 dé
hudng gid ban dién wu d3i 9.35 cent. Tong cong suat du kién 48 MWp — 40 MWac, tuong duong
san lwgng wdc dat 91 trieu kWh/ndm. Téng vén dau tu dy kién 1,100 ty dong va bt dau thi
cong xay dung tir T10/2018.

e Dy an nha may dién gié Tién Thanh 1 du kién dua vao van hanh tir Q4/2019. Cong suat du kién
60MW, t8ng vén dau tw du kién khoang 2,100 ty VND. HDG du kién hoan thanh tha tuc phap ly
tlr thang 3/2019 va bat dau xay dung tir thang 6/2019.

Ching téi wore tinh doanh thu va lgii nhuén cia HDG ndm 2018 dw kién dat mirc 5,543 ty dong
(+28.9%yoy), LNST céng ty me wdrc tinh sé dat 689 ty (+32.7% yoy), EPS FW = 7,253 déng/ c6 phiéu

KBC (Gia ngay 30/11/2018): 12,700 VND — Mua — Gia muc tiéu 18,300 VND — Upside +44.1% — P/E FW
5.6x, P/B FW 1.5x.

Du kién hoan thanh ké hoach ban giao 100ha khu céng nghiép trong nam 2018. Liiy ké 3 quy dau ndm,
KBC d3 ban giao dwoc 85ha dat 85% k& hoach ndm clda doanh nghiép, doanh thu cho thué dat dat 1,427
ty dong(+176.4% yoy). Dy kién quy 4, KBC s& ghi nhan thém dién tich tai khu cong nghiép Qué V3 qua dé
s& hoan thanh ké& hoach ban giao 100ha khu céng nghiép trong nam 2018, gip 2.5 lan so véi nam 2017

Tang trwd'ng doanh thu va lgi nhuidn ndm 2019 dwoc dam bdo tir lwvong 1&n hop ddng ky mé&i & mang
KCN va lgi nhudn tir duw an Phic Ninh. BSC du kién doanh thu ndm 2019 cta KBC dat 2,700 ty déng
(+16.5% yoy), lgi nhudn dy kién dat khoang 1,062 ty déng (+45.5% yoy). EPS FW = 2,260 déng/cp.

(1) Khu céng nghiép: Trong quy 4 nam 2018, dién tich hgp déng dugc ky méi &@ mang KCN dat mirc
cao ky luc 100ha chd yé&u danh cho khu cdng nghiép Quang Chau (bao gdm DN sdn xuat linh kién
50ha va JA solar 30ha). Doanh thu va lgi nhudn cta du dn nay s& dugc KBC ghi nhan trong quy
4/2018 va hau hét trong ndm 2019 qua dé BSC du bdo téng dién tich khu cong nghiép ban giao
cla KBC trong ndm 2019 ctia KBC c6 thé dat mirc 120ha (+20% so vdi ndm 2018). .

(2) Dw an Phic Ninh: Giai doan 2 cla du &n véi khoang 10.5ha dat thuong pham da dwoc KBC mé
ban 60% dién tich, dy an dang trong qua trinh hoan thién va sé ghi nhan vao nam 2019. Hién tai,
tdng gia tri dat coc trudc cla dy an dat khoang trén 1,300 ty dong; vdi gid vén chi khodng 5
triéu dong/m2 va gia ban dy kién khoang 20 triéu déng/m2. Do vay, ching t6i dy kién doanh
thu cda giai doan 2 cé thé dat 2,000 ty déng vdi bién Igi nhuan gdp khoang 70%.
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DTT 2019 LNST 2019 EPS 2019 P/E fw P/B ROA ROE Giddongclra Gia muc
Ma (ty d) (ty d) (d/cp) 2019 2019 13/12/18 tiéu
VHM 62,063 18,158 5,161 141 2.8 12.8% 26.8% 77,800 92,700
NLG 3,067 947 4,285 6.6 1.1 8% 18% 28,300 33,900
HDG 5,543 689 7,253 5.0 1.26 8.1% 13.8% 36,800 54,700
KBC 2,700 1,062 2,260 5.6 1.5 5.6% 25.1% 12,700 18,300

Ngudn :BSR Research
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e Gid dau gidm manh trong Q4/2018 do ngudn cung tdng manh, trong khi d6 ngudn cau dugc
du bdo giam trong ndm t&i bdi trién vong tang trwdng nén kinh té thé gidi cham lai.

e To6n kho dau thé cia nhém OECD va My bat dau ting tré lai tir Q2/2018 gay 4p lwc manh Ién
gia dau.

e Gid dau duoc dy bdo s& cé xu hudng gidm do 4p lwc du cung hién tai va ky vong su phuc hoi
trong nira cudi ndm 2019 khi cung cau dan can bang hon.

e Trong ndm 2019, dy ki€n van chua cé nhiéu du an I16n dugc trién khai, ngoai trir Sao Vang
Dai Nguyét.

e BSC duy tri nhan dinh TRUNG LAP vé&i Nganh Dau khi trong ndm 2019 khi gid dau duoc dy
bao duy tri mirc quanh 60 - 70 USD do (1) Ap lwc du cung hién tai va (2) Ting trudng kinh té&
thé gidi cham lai khién nhu cau sut giam. Khuyén nghi theo dai : GAS, PVS, PVD.

Gia dau gidm manh trong Q4/2018 do ngudn cung ting manh, trong khi d6 nguén cau duoc dy bdo
giam trong nam t&i b&i trién vong ting trwd'ng nén kinh té thé gidi cham lai. Theo bdo cdo thang
12/2017 clia OPEC, Cung dau tho dd bat dau vuot Cau tir Q3/2018, tinh trung binh trong Q3/2018
lwong cdu dau thd chi dat 99.32 triéu thung/ngay, trong khi ngudn cung chi khodng 99.4 triéu
thung/ngay. Mac du sé liéu OPEC cho thay cung cau hién tai dang khd can bang, tuy nhién sé liéu
ngudn cung tir Q3/2018 lai cé xu hwdng tdng manh hon dy bdo, chd yéu dén tir nhdm Non-Opec
(My, Canada, Nga va Kazakhstan).

Ton kho dau thé cia nhém OECD va My bat dau ting tré lai tir Q2/2018 gay ap lwc manh lén gia
dau. Tinh dén Q3/2018, t6n kho cla nhém OECD la 2.91 ty thung, tang 84 triéu thung dau so véi mirc
dau ndm (2,82 triéu thung). My hién tai la nudc dy trir dau I&n nhat thé gidi, tinh dén 31/11/2017,
tdn kho thuong mai la 443.2 triéu thung, tdng 5.5% so v&i dau ndm 2018.

Vi Trung Qudc, nudce dy trir dau Ion thir 2 thé gidi cling thé hién xu hudng ting ton kho rd rét, tinh
dén thang 10/2018, ton kho thuong mai la 415.96 triéu thung, tdng 21.3% so vdi thang lién ké. Tinh
trong 9T2018, duy trir dau thd cla Trung Qudc tang 197 triéu thung dau thd, tuy nhién van thap hon
so v&i murc tang trong cung ky ndm 2017 (tang khoang 266 triéu thung).

Ton kho dau thwong mai cia nhém OECD (triéu . o, o
Ton kho thuong mai cia MY (triéu

thung) thing)
un
OECD Oil Inventories (MMstb) 8
B Saurce: US Energy Information Administration, ERCE Estimates 600[0
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Nguén: OPEC, EIA.

Gia dau duoc dy bao sé c6 xu hwéng giam do ap lwc du cung hién tai va ky vong sw phuc héi trong
nira cudi ndm 2019 khi cung cau dan can bang hon. Ngay 7/12, T6 chirc cac nuwdc xuat khau dau mod
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OPEC va Non-Opec d3 tuyén b6 gidm san lwong 1.2 triéu thung mdi ngay tir mrc san xuat thang 10
trong vong 6 thang bat dau tir T1/2019. Diéu nay cho thay rang kha ndng thij truong dau cé thé quay
trd lai trinh trang duw cung trong ndm 2019 ngay cang cao. Do dé chung téi ky vong véi viéc (1) Gid
dau gidam manh trong thoi gian vira qua va (2) Tuyén bd cat gidm ngudn cung clia OPEC c¢é thé gitp
cho cung cau dau thd cé thé thu hep dan dé tién vé mdrc can bang hon.

Chung t6i cling vy y, dién bién gia dau cé thé dao déng gidm do (1) Lo ngai sut giam vé nhu cau tiéu
thu xang dau trong bdi canh téc dé tang trwdng kinh té thé gidi giam; (2) Tinh trang du cung c6 thé
kéo dai do ton kho dau dang & murc cao (Khu vic Chau A, M) va (3) Ngudn cung dau ting toan cau
tang nhanh hon dy bdo trudc dé, cu thé /:\-rép Saudi (11.3 triéu thung/ngay), Nga (11.4 triéu

thung/ngay) va My (11.5 triéu thung/ngay) da bu dap cho viéc sut gidm khai thac tai Iran va
Venezuela.

World liquid fuels production and consumption balance
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Ngudn: Baker Hughes, EIA
Do d6 vé dy béo gid dau, theo théng ké cla Bloomberg, gid ddu ndm 2018 sé khoang 71.8 USD/thung
va 2019 trung binh 13 72.5 USD/thung. Theo d6, BSC gid dinh murc gid dau Brent ndm 2019 wéc tinh
khoang 65-66 USD/thung lam nén gid co ban cho du bado két qua kinh doanh nhdm nganh dau khi.

Thoi diém

2018F 2019F 2020F 2021F 2022F i

du bao

Bloomberg 71.8 72.5 72.5 72 69 11/18
Reuter Poll 74 74.5 11/18
BMI 75 80 07/18
Goldman Sachs 75 70 11/18
EIA 73 61 12/18
World Bank 72 74 69 69 69 10/18
Morgan Stanley 73 68.5 12/18
J.P Morgan 70 73 64 11/18

Average 73 72 69 71 69

Ngudn: BSC Research
Trong ndm 2019, dv kién van chwa cé nhiéu dy an Ién dworc trién khai, ngoai trir Sao Vang Pai
Nguyét. Viéc co cau lai nhan sy cdp cao cta PVN dén cubi nam 2018 nhin chung da co ban hoan tat,
diéu nay ky vong s& giup nganh Dau khi hoat ddng hiéu qua hon. Cling véi d6, mét s6 cac dy &n 1dn bi
cham tién dd co thé s& khai ddong trong ndm 2019 - 2020, do tinh t&i thoi diém hién tai chi méi cé
mot du &n Sao Vang Dai Nguyét da c6 nhitng trién khai nhat dinh, dy kién di vao hoat déng tlr ndm
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2020. Bén canh do6, ching tdi cling ky vong tién d6 céc du én 1dn s& dugc sém trién khai trong céc
ndm t&i la (1) Du &an L6 B O M6n, (2) Du an Nam Cén Son 2 — Giai doan 2, (3) Ca Voi Xanh.

QUAN DIEM DAU TU

BSC duy tri nhan dinh Trung Lap v&i Nganh Dau khi trong ndm 2019 khi gid dau dwoc du bdo duy tri
murc quanh 60-70 USD do (1) Ap lwc du cung hién tai va (2) Tang trudng kinh t&€ thé gi¢i cham lai
khi€n nhu cau sut gidam. Tuy nhién ching tdi ciing ky vong rang hoat dong kinh doanh cac doanh
nghiép dau khi s& cai thién kha quan dan trong nira cudi ndm 2019 khi gid dau dwoc cai thién va céc
dy &n tri hodn s& sdm duwoc day nhanh tién dé. Cac c6 phiéu chung tdi luu y trong ndm 2018 |a GAS,
PVD, PVS.

GAS (Gia ngay 30/11/2018)- Theo d&i

K&t qua kinh doanh ndm 2018 ghi nhan murc cai thién dang ké so vdi cung ky ndm 2017 nhé& vao su phuc
h6i manh cuta gid dau. Loi nhudn gop cai thién tich cuwc tir mirc 20.3% trong 972017 1én mirc 24% trong
9T2018. Theo d6, sé lugng cong viéc thuc hién cla GAS trong ndm 2018 wdc tinh nhu sau : sdn xuat va
cung cap trén 9.6 ty m3 khi, trén 1.6 triéu tdn LPG(+18.6% yoy), trén 95 ngan tan condensate (+20.7%
yoy). Ching t6i dy bao doanh thu nam 2018 wéc dat 78,947 ty déng (+21.8% yoy) va LNST dat 11,991 ty
dong (+24% yoy), vai gia dinh gia dau trung binh nam wéc dat 73 USD/thung. Trong nam 2019, chdng toi
dang xay dyng trén mirc gia dau co ban la 65 USD/thung, do d6 mirc doanh thu va LNST lan lugt wéc dat
82,443 ty dong va 10,913 ty dong. Ngoai ra, ké hoach thodi vén cla PVN tai GAS xudng 65% d3 duwoc Ui
lai d€n ndm 2020, do d6 ching tdi cling ky vong nhitng théng tin cdp nhat vé tién dd thoai von s& co
nhi*ng hiéu &ng tich cuc 1&n gia c6 phiéu (hién PVN dang ndm 95.8%).

PVD (Gia ngay 30/11/2018): N/A — Theo d&i

Trong nam 2018, tat ca céc gian khoan (trir Gian khoan s6 5) déu duy tri dwoc hoat déng, diéu nay gilp
tao dong tién cho doanh nghiép, ty 1& hoat dong trung binh cla cac gian trong ndm 2018 wéc tinh
khoang 80% (twong duong 1,460 ngay). Gian 5 hién tai van chua cé viéc do cau tao dic thu cla gian chi
phu hop véi cac dy an nuwdce sdu (dy an C4 Rong DA). Nha vao su phuc héi cda gid dau tir cudi nam 2017,
gia gian khoan ciing c6 it nhiéu cai thién dang ké. Theo s6 liéu HIS Petrodata, gia cho thué ngay gian tw
nang trong Q3/2018 cai thién lén murc 55,000 - 57,000 USD. Mrc gid cho thué hoa vén du tinh cla PVD
nam khoang mtrc 65,000 USD/ngay.

Dwa trén kich ban gid dau khodng 70 USD/thung, ty suat hoat dong céc gian ciia PVD ndm 2019 udc tinh
khodng 84%. Mtrc gid thué gian binh quan nam 2019 udc tinh tang khoang 5% so véi 2018, dat 60,000
USD/ngay. Ngoai ra, ching téi luu y ngoai yéu td gid dau, gid gian khoan s& phu thudc 1én vao cung cau
thi trwong gian khoan va sé lugng cac dy an dau khi dugc trién khai, do d6 su phuc héi gid cho thué gian
s8 6 do tré tir 6 thang dé&n 12 thang so vdi gid dau.

Tién d6 thu hdi khodn no v&i PVEP cé nhitng tin hiéu kha quan (t8ng khoan no khoan 800 ty dong). PVD
d3 trich |ap 424 ty dong trong tdng s6 640 ty dong khoan phai thu tir PVEP. Tuy nhién, trong Q3/2018,
PVEP d3 trd no dugc 200 ty dong, tuwong ng 25% tdng khodn ng, ky vong s& tra thém 30% trong
Q4/2018 va phan con lai trong ndm 2019. Ngoai ra, viéc hoan nhap khoan dy phong cé thé gitp PVD
thodat 16 trong ndm 2018 va ndm 20109.
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PVS (Gia ngay 30/11/2018) — Theo doi
Trién vong ndm 2019:

e Mang M&C: Du kién téng doanh thu 8,155 ty déng. Trong dd, ngudn ghi nhan chinh dén tr dy 4n Sao
vang dai nguyét (khoang 160 triéu USD), con lai s& dén tir cac dy an trén b bao gdbm dy an Al Sharren
(80 triéu USD), dy an Long Son (50 triéu USD) va céc dy an nhd khac. e Dich vu tau ki thuat dau khi: dy
bdo s& van khd khan, va tuong tu mic thyc hién 2017 e FSO/FPSO: doanh thu gidm nhe do d3 diéu
chinh mrc gia tai FPSO Lam Son, FPSO Bién Pong, du kién téng doanh thu dat 1,814 ty dong.

e Dich vu khao sét du kién s& dwoc gidi thé trong ndm 2018 do dé khdng con gay 16 cho KQKD cdia PVS
nam 2019. e Dich vu Cang: twong déi tot, du bdo tang trwdng 5% so véi 2018, dat 1,546 ty déng doanh
thu e Mang O&M du bdo khdng cé bién dong.

Dy béo két qua kinh doanh ndm 2019: Doanh thu va lgi nhuan sau thué [an lvot wdc dat 14,885 ty dong
va 808 ty dong, EPS FW nam 2019 dat 1,673 déng/cp, P/E Fw =12.1 Ian.

M3 DTT2019 LNST2019 EPS2019 P/E P/B ROA ROE Gia::;:ng Gia muc
CK (ty d) (ty d) (d/cP) fw 2019 2019 31/11/18 tiéu
GAS 82,443 10,913 6,793 15.3 3.3 17% 21% 90,800 91,700

PVD* 4,534 (76) N/A N/A 3.6 N/A N/A 15,850 N/A
PVS 14,885 808 1,673 12.1 0.8 3% 7% 19,300 22,300

Lwu y KQKD cda cdc DN déu khi trén dwoc dwa vao kich ban gié déu binh quén 2019 la 70 USD/thing
* Lwu y: Loi nhudn PVD chua tinh phan hoan nhdp dy phong quy khoa hoc cong nghé va thu no tir PVEP
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e Tuy cac doanh nghiép dugc néi chirng kién téc do ting trwdng am trong 2018, BSC cho rang nganh
duoc van con du dia ting trwdng trong dai han nh& mire ting tredng tw nhién cda nganh va co cau
dan sé chuyén sang dan sd gia

e Cac thay d6i mang tinh phdp ly sé& dnh hudng dén hoat déng kinh doanh cac doanh nghiép Dugc

e BSC cho rang cac doanh nghiép trong thi trudng ETC (IMP, PME, DBD) s& c6 két qua kinh doanh tét
hon so v&i trung binh nganh

e Chung téi duy tri danh gia Trung |ap d6i véi nganh Dugc. Mua: PME; Theo ddi: DHG, DBD

Nganh dwoc van con tiém nang ting trwdng trong dai han nho (1) téc do ting trudng van sé duoc duy
tri tai 10.6%/nam theo s6 liéu cha BMI va (2) co ciu dan s6 Viét nam dang dan chuyén sang dan sb gia

(1) Theo BMI, quy mé thj trudrng dwoc du kién sé& dat mdre dat mire 6.5 ty USD vao ndm 2019, ¢cé
murc tang trudng binh quan giai doan 2019 — 2022 la 10.6%/ndm. Trong do, thi trwong OTC dv
kién dat quy mé 1.6 ty USD ndm 2019, tang trudng binh quan giai doan 2019 — 2022 cGa OTC
thap hon murc trung binh nganh, dat 9.5%/nam.

(2) Theo du bdo cla Téng cuc théng ké, ty |8 ngudi trén 65 tudi vao ndm 2049 s& chiém 18.1% dan
s0, cao gap 3 lan so véi ty 1& 5.5% dau nam 2017. Diéu nay sé lam tang nhu cau chi tiéu cho strc
khoe, y t& va dwoc pham trong tuong lai.

Tuy nhién, ching téi lwu y 15 doanh nghiép duwoc niém yét trong giai doan 2013 — 2017 chi ghi nhan ting
trwdng doanh thu CAGR & murc 2.3%, thap hon rat nhiéu so véi s6 liéu qué khir cda BMI. Vi vy, ching
t6i cho rang cac doanh nghiép nodi dia s& kho cé thé tan dung ting trwdng chung cla thi trudng néu
khong cé dau tuw vé chat luvgng, tao su khac biét trong co ciu san pham.

Du thdo diu thau thuéc da dwoc thdng qua va s& anh hudng dén qué trinh d4u thau trong cdc ndm téi.
Dy thdo cho thdy wu &i nhat dinh d6i véi cdc doanh nghiép dugc ndi dia trong viéc lwa chon nha thau.
Do dé, ching tdi cho rang mot s& doanh nghiép dwoc, dic biét cadc doanh nghiép cé san pham chat
lwgng va tham gia ddu thau nhdm | va nhém I, s& cdi thién dwoc mang dau thau ETC trong nam 2019.

Quyét dinh 4041 cha B Y té phé duyét Dé an Kiém soat ké don thudc va ban thudc ké don du kién sé&
c6 nhirng thay d6i ddng ké trong viéc ban thuéc ké don (ddc biét thudc khang sinh) trong ndm 2019: nha
thudc phai hda mang véi bd Y té€ va chi duoc ban thudc khéng sinh khi cé don cla béc si. Theo théng ké
cla B Y té, khang sinh dugc ban khéng cé don dang chiém 88% & thanh thjva 91% & ndng thén. Do d9,
ching t6i cho rang cac quy dinh nay s& dnh hudng 1&n dén théi quen mua thudc clia ngudi dan va két
qua hoat ddng cla cac doanh nghiép tai thi trué'ng OTC. Tuy nhién, ching téi cling lwu y rang Dé 4n cé
thé s& cham trién khai do hién tai vin chua cé vin ban hudng dan cu thé tir cac s& ban nganh.

QUAN PIEM DPAU TU - TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP d&i véi c6 phi€u nganh Dugc. Ching toi cho rang cac doanh
nghiép duoc trong thi trwdng ETC s& c6 két qua kinh doanh tét hon so véi trung binh nganh do (1) Ty |é
déng bdo hiém y té tang lam tang nhu cau thudc qua kénh bénh vién; (2) Cac wu ai véi doanh nghiép noi
dia khi Dy thao dau thau dugc théng qua; (3) cdc doanh nghiép ETC déu dang dau tu nha mdy hudng
t&i sdn pham chat lvong cao véi gia ban tét. DU vay, ching tdi lwu y rang cac doanh nghiép dugc noi dia
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tuy & mirc dinh gia thap so véi khu vuc (17.x véi 27.x), nhung & mat bang dinh gia kha cao so vdi thi
trwdng chirng khoan Viét Nam néi chung (17.x véi 15.7x).

Pinh gia cac doanh nghiép duwoc
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Ngubn: Bloomberg
DHG - THEO DOI - Gia muc tiéu 89,000 VND/cp — Upside 8.5% - P/E fw = 17.5

DHG I3 doanh nghiép duoc hang dau trong linh vire san xuat va phan phdi dwgc pham. Tuy nhién, KQKD
nam 2018 cho thdy t6c d6 tang truwdng dang chirng lai, DT va LNST 3Q.2018 lan luot syt gidm 1.5% va
9.9% so véi cung ky. Chung t6i cho rang diéu nay phan anh canh tranh gay gat tai OTC, trong khi co ciu
san pham khéng cé nhiéu khdac biét va hé théng phan phdi da dén diém b3o hoa.

Chung t6i cho rang nhitng khé khin nay van s& tiép tuc dnh hudng dén hoat déng kinh doanh clia DHG
trong 2019, déng thoi, viéc BO Y t& phé duyét Dé an Kiém soat ké don thudc va ban thuéc ké don s& anh
hudng dén viéc tiéu thu mat hang thudc khang sinh — déng gép chinh vao DT cla DHG. DU vay, trong dai
han, mé&i quan hé véi Taisho sé& giip DHG nang cao chat lwgng san pham, quy trinh san xuat cling nhu
gia cdng san phdm cho Taisho, mé& rong thi trudng xuat khiu. Ching t6i du bdo DT 2019 cla DHG dat
4,411 ty, LNST dat 702 ty, twong &ng v&i EPS 2019 = 4,678 VND/cp, P/E fw 2019 =17.5

PME — MUA - Gia muc tiéu 76,500 VND/cp — Upside 10.5% - P/E fw = 16.3

PME I3 mdt trong cdc doanh nghiép cé hoat dong d4u thau qua ETC. Cong ty sé& hitu day chuyén khing
sinh va day chuyén tiém Cephalosporin dat tiéu chudn EU — GMP. Trong 3Q.2018, PME ghi nhan téc d6
tang trwdng DT va LNST vuot trdi so véi trung binh 15 doanh nghiép niém yét, tang trudng lan lwot 2.7%
va 6.0%. Tuy gid dau thau toan quéc 2018 gidm khoang 20% so véi 2017, nhung ching t6i cho rang cac
sdn pham cta PME d4u thau nhdm 1l it bi gidm gid ban, déng thoi, viéc dwoc chirng nhan EU — GMP cho
day chuyén thudc bét pha tiém Cephalosporin tlr dau ndm cling déng gdp vao tang trwdng hoat déng
kinh doanh.

N3m 2019, ching t6i ky vong rang tac ddng ctia Dy thao dau thau sé cai thién mang dau thau cla PME
do cédc wu d3i d6i vdi doanh nghiép ndi dia. Dong thi, cong ty cling du kién thang 5.2019 s& hoan thanh
nha méay Non — beta vdi cdng suat 1,200 triéu don vi, dwa tong cdng suat Ién 2,037 triéu don vi. Ching
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toi cling lwu y viéc chirng nhan EU — GMP c6 thé mat 1 khoang thoi gian dé dat chuan va tham dy dau
thdu nhdm | va Il. Chang t6i du bdo DT 2019 cia PME dat 1,917 ty, LNTT dat 395 ty, twong (ng vdi EPS
4,855 VND/cp, P/E fw 2019 = 14.2

DBD - THEO DOI

Bidiphar la doanh nghiép duwoc vdi sdn phdm cé thé manh 13 thudc diéu tri ung thu va thudc déng khé.
Trong 3Q.2018, DBD ghi nhan mirc tang trudng DT va LNST [an luot 13 1.2% va 6.6%, vuot trdi so véi 15
doanh nghiép duoc niém yét. Ndm 2019, ching tdi ky vong mang d4u thau cta DBD s& tich cyc khi Dy
thao dau thau co hiéu lyc. DU vay, ching t6i cling lwu y cdc san pham cla DBD tai nhdm Il dang canh
tranh gay gat véi thudc gid ré tir nwdc ngoai. Ching tdi cho rang hoat dong kinh doanh clia DBD s& cai
thién manh mé tlr cudi ndm 2019 khi céng ty hoan thanh xdy dwng nha mdy vao Q4/2019 (du ching
nhan EU-GMP c6 thé l1au hon). Ching t6i dy bao DT 2019 clia DBD dat 1,458 ty, LNST dat 186 ty, tuwong
Urng v&i EPS 2019 = 3,551 VND/cp, P/E fw 2019 = 11.3.

Ma DTT2019 INST2019 EPS2019 P/E . ROA ROE Gii;:"g Gia muc

Kk (tyd) (ty d) @/cP)  fw 2019 2019 5 tiew
DHG 4,411 679 4678 175 39  155% 21.8% 82,000 89,000
PME 1,919 318 4247 163 26  12.0% 150% 69,200 76,500
DBD 1,458 186 3551 113 2.6  13.1% 19.4% 40200  N.a

Ngudn: Bloomberg, BSC Research
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e  Tiéu thuy ting trwdng cham lai (du bdo clia BSC & mirc 5-6%) theo nhu ciu xay dung.

e Tinh trang duv cung tiép dién (cong suat du thira 20-30%), canh tranh cao.

e Gid khi dugc dy bdo gidm theo gid dau trong khi gid than tiép tuc ting do ngudn cung han
ché s& tac dong trai chiéu dén lgi nhuén cla cac cong ty.

e  Chung t6i duy tri quan diém TRUNG LAP d6i vdi c6 phi€u nganh gach men trong nam 20109.
Khuyé&n nghi Nam giit d6i véi VGC, CVT.

Tiéu thy tiang trwd'ng cham lai (5-6%) theo nhu ciu xdy dwng. Theo BMI, tc d6 tang trwdng cla nha dé
& va nha khong dé & trong ndm 2019 dugc dy bao dat 7.8%, giam dang ké so vai téc d6 10.2% trong
nam 2017. Trong d6, su chitng lai cha phan khic nha dé & rat rd vdi téc d6 duwoc dy bdo s& giam vé
5.8%, ngudn cung BDS trén thj trwérng dang thi€u hut khi dong tin dung cho bat déng san bj kiém soéat
chat (nang ty |é rdi ro cla cho vay bat dong san tir 150% I&n 200%, giam ty & no ngan han cho vay trung
va dai han). Do d9, chung t6i du bdo san lvong tiéu thu trong ndm tdi s& khong cé dot bién, ting trudng
khoang 5-6%, tap trung vao cdc san pham porcelain, granite chat lwgng cao va gach khé lon.

Tinh trang du cung tiép dién véi ty 1& 20-30% cong suat day canh tranh cao. Téng ngudn cung san
pham gach &p lat cda Viét Nam tinh dén cudi 2017 dat trén 700 triéu m2/nam trong khi tiéu thu chi
khodng 500-550 triéu m2/ndm (twong duong vdi hiéu suat 75-80%), du cung ti€p dién dic biét & phan
khtc gach kich thuéc nhd, ceramics chat luvgng thap. Do d6, kha ndng ting gid cac SP hién tai cia doanh
nghiép s& bj han ché, gid ban binh quan chi cé thé tang néu cac DN nang cao duoc ty |é tiéu thu san
pham chat lwgng cao, mau ma thay d6i phu hop theo thdm my clia nguoi tidu dung.

Gia khi duoc dyw bao gidm theo gia dau trong khi gia than ti€p tuc ting do nguén cung han ché sé tac
dong trai chiéu dén lgi nhuan cla cac cong ty. Gid dau Brent ndm tdi dwoc cac td chirc nhu OPEC, IEA,
Morgan Stanley du bdo s& gidm vé mirc 66 USD/thung (-5-6% YoY), kéo theo gid khi LPG giam s& cai
thién bién lgi nhuan cho cadc DN gach men d3 chuyén sang st dung khi [am nhién liéu d6t nhu VHL, VIT,
TLT,... P8i v&i cdc DN van s dung cac day chuyén chay bang than héa khi nhu CVT, ngudn cung than
trong nudc va thé gidi han ché trong khi nhu ciu ting tai cac nudc Dong Nam A va An D6 s& khién cho
gia than nam tdi tiép da ting, lam tang gia thanh san xuat.

QUAN DIEM DPAU TU — TRUNG LAP

Chung t6i cho rang ndm 2019 s& tiép tuc 1a mdt ndm kho khin d8i véi nganh gach men baéi dy bao téng
nhu cau tiang chitng lai trong khi ngudn cung van con du thira Ién. Gia nhién liéu dau vao gidm sé hd tro
bién lgi nhudn cho cac DN trong nganh. Mirc dinh gia hién tai cha cac DN thap hon twong ddi so véi khu
vuc nhung ching t6i cho rang murc P/E hién tai khé duoc cai thién bdi nganh d3 qua giai doan ting
trwdng manh, quy md cdc DN nganh niém yét hién twong déi nhd. Do do, BSC duy tri quan diém TRUNG
LAP d6i véi c6 phi€u nganh gach men.
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So sanh vé@i P/E va P/B khu vuc
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Nguén: Bloomberg, BSC Research
VGC - NAM GIU - Gia muc tiéu: 17,600 déng
Ching t6i danh gid lgi thé dong luc ting trwdng cua VGC trong nhirng ndm t&i sé dén tir mang cho
thué ha ting khu cong nghiép nh& cé dién tich quy dat tréng 1én 1,560 ha (wdc tinh dén cudi 2018)
cling nhu cac dy an mé& rong tai nhitng khu vuwc tiém ndng nhu Yén Phong (220ha), Déng Van IV
(320ha). D6i véi mang vat liéu xay dung, cong ty sé van duy tri dugc vi thé tai cdc mang kinh va st vé
sinh nh& cdc dy 4n mé réng trong 2019-2020.
Thoai vén nha nwdc trong 2019 sé 1a mét dong luc bé sung cho VGC. K& hoach thodi vén nha nudc tai
VGC vé 36% trong nam 2018 vd&i mirc gia t6i thiéu 13 26,000 dong chua thye hién duoc, nén sé& dugc
chuyén sang 2019, thuc hién thodi hét von tir 53.97% vé 0%. V&i ty 1& ndm gilt I&n, [an thodi von nay
dwoc danh gia 1a sé hap dan hon véi nhitng nha dau tw muén tré thanh ¢ ddng chién lwoc tai VGC.
Uéc tinh KQKD 2018: BSC wéc tinh doanh thu 2018 cla VGC dat 9,019 ty dong (-1.9% YoY) vdi su suy
giam chu yé&u do mang kinh guong (gid ban giam do canh tranh cao ddi véi kinh nhap khau, cung ting
va mat bang gid 2017 cao), gach ngdi (gid gidm) va bat ddng san. D6i véi mang KCN, ching t6i wdc tinh
dién tich cho thué ndm 2018 dat 85 - 90 ha (dién tich cho thué dén hét T11 uéc dat trén 80 ha). LNST
2018 du bdo dat 617.8 ty (+2.9% YoY), EPS = 1,231 dong/CP.

Duw bdo KQKD 2019: Chung t6i dy bdo doanh thu 2019 dat 9,317 ty dong (+3.3% YoY) nh& céc du an
mé& réng mang kinh, st trong khi gia dinh dién tich KCN cho thué ndm sau dat 94ha. LNST 2019F = 619
ty (+0.2%YoY) nho ho tro bdi gid dau va khi thap.

CVT — NAM GIU - Gia muc tiéu: 23,800 dong

K&t qua kinh doanh nam 2018 cta CVT khéng dwoc nhu ky vong do anh hudng cla (1) ddy chuyén sdn
xuat gach vi tinh va thdm muéi tan: cdng tac lam thi trudng va tiéu thu chdm hon dy kién; chi phi chay
thdr va quang cdo phat sinh 1&n; (2) gid nhién liéu d6t than va khi LPG tdng manh trong khi gid ban cla
mot s8 ching loai san pham gidm so vdi cung ky khién cho LNST 9T2018 chi dat 113.5 ty (-12% YoY)
trong khi doanh thu +15.5% YoY.

Ching tdi wéc tinh quy 4/2018 tiéu thu cia CVT khdng cé nhiéu ddt bién, san lugng ca nam dat 17
triéu m2 (+18.3% YoY), trong dé sdn pham mudi tan va vi tinh dy kién tiéu thu khodng 130 nghin m2
(chung tbi diéu chinh gidm so va&i dy bdo trwdc day do cong tac lam thi trudng va tiéu thu sdn phdm
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chadm hon du kién). Doanh thu 2018E = 1,415.5 ty (+20% YoY), LNST dat 153.3 ty (-12% YoY), EPS =
3,970 d6ng/CP, twong dwong P/E = 5.57x.

Dy bao KQKD 2019: BSC du bdo san lwgng tiéu thu cla CVT s& tiép tuc tang trudng trong ndm 2019
nhd cdng ty cé thé linh hoat trong san xuat gitra cac san pham, doanh thu ndm t&i dy bao dat 1,487 ty
(+5.0% YoY), LNST wéc dat 183.8 ty (+19.9% YoY) nho low base cla 2018, EPS 2019 = 4,760 d6ng/CP.

DTT LNST Gia dong Gia
. , , EPS P/E P/B ROA ROE )
MAaCK 2019(ty 2019 (ty clra muc
(d/cCP) 2019 2019 2019 2019 .
d) d) 30/11/2018  tiéu
VGC 9,317 619 1,233 14.4 1.19 3.74% 8.8% 17,800 17,600
CVT 1,487 184 4,760 4.6 1.04 14% 26% 22,100 23,800

Ngudn: BSC Research
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e Tang trudng tin dung dy bdo dat 14% - 15% trong nam 2019. (ndm 2018 & mirc 17%)

e NIM toan nganh 2019 cé thé s& gidm nhe xuéng murc 3.4% - 3.5% (cung ky 3.6%).

e Fiintech c6 kha nadng thay d6i mé hinh truyén théng.

e Cdac ngin hang s& tang von diéu 1&é ddp (ng yéu cau vén theo yéu cau cla Basel II.

e Cdac ngan hang hoat ddng lanh manh, an toan hon nho (1) nghi quyét x& Iy ng xau, chi thi 06 va
luat stra d6i cac TCTD; (2) 16 trinh dp dung Basel Il tir ndm 2020; (3) ty I& cho vay vén ngan
han/cho vay trung dai han vé murc 40%, siét ngudn cung tin dung vao bat déng san.

e MO0t s6 ngan hang du kién niém yét (OCB, MSB, Seabank,..)

e Chung t6i ha quan diém nganh Ngan Hang xudng TRUNG LAP do giam ting trudng tin dung va
cac ngan hang hudng dén tang trudng bén virng. Ching tdi khuyén nghi MUA véi ¢d phi€u ACB,
MBB, TCB, THEO DOI véi VCB do cé chat lwgng tai san t6t va kha nang sinh 1&i cao.

Tang truwdng tin dung ndm 2019 duoc duw bdo & mirc 14%-15% do (1) ngudn cau tin dung, theo ching
t6i danh gia, van & murc cao. Theo dy bdo cla BSC, ting trwdng GDP du kién 6.7% va lam phat = 4%
trong nam 2019 (nam 2018 lan luot la 6.8% va 3.8%) cung vdi su tang trudng tir khu vyee tw nhan, tir d6
gilip nhu cau vay vén dé phat trién san xuat kinh doanh ting trudng; (2) ngudn cung tin dung hién dang
c6 xu hudng xiét chat dé€ dam bao ting trudng bén virng va an toan, tai co cdu chdm lam gidm téc do
tang trudng. Theo dénh gia cla BSC, t6c d6 tang trudng tin dung trong ndm 2019 sé& khoang tir 14% -
15% gitp dam bao tang trwdng dai han cho hé théng.

NIM toan nganh 2019 cé thé s& gidam nhe. Tinh d&n hét Q3/2018, trung binh NIM cla cic NH dang &
murc 3.59%, tang 0.44% so vdi cung ky do (1) |3i sudt dau ra tang cao hon so véi l3i sudt dau vao; (2) tang
ty 1& huy déng/cho vay vuot qud tran cho phép cla SBV. Trong nam 2019, ching téi danh gid 13i suat huy
dong, theo BSC, sé tang tlr 0.25% - 0.5% trong ndm 2019 do lo ngai viéc FED tiép tuc tang |3i suat, |3i
suat ngan hang hién dang & murc cao tao ap luc tang 13i suat tai thi trwdng 1. Vé I3i suat cho vay, Ngan
hang Nha nuwdc sé kiém soat vé viéc ting 13i suat cho vay khién cdc NH cé thé khéng ting dwoc 13i suat
dAau ra twong ng dé giir virng mirc NIM hién nay. Theo dd, cdc ngan hang s& phai thay déi, tap trung
vao tan dung ngudn casa gia ré (TCB, MBB,..), ngan hang s& (giup tiét kiém chi phi |3i) va chuyén hudng
cho vay ban 1é vdi 13i suit cao hon. Theo nhan dinh cda BSC, NIM toan nganh Ngan hang trong ndm
2019 c6 thé s& gidm nhe 0.1%-0.2% xudng mirc 3.4% - 3.5% (2018: 3.6%).

FiinTech c6 kha ndng thay d6i mé hinh ngan hang truyén théng. Cic NHTM gi& khéng chi canh tranh
v&i nhau ma con vdi cac cong ty cong nghé hoat dong trong linh virc ngan hang (dich vu thanh toén, dich
vu cho vay ....). Biéu nay, khdng chi gdy 4p luc lam gidm kha ndng sinh |&i va ting truedng cla céc ngan
hang ma con doi hdi ban than ngan hang khéng nglrng thay déi, cadp nhat céng nghé, dich vu méi dé
phuc vu da dang nhu ciu cla cac déi tugng khach hang. Chién lvgc hop tac hay canh tranh vdi cdc cdng
ty cdng nghé, do dé s& tac ddng dén md hinh kinh doanh va lgi nhuén cda cdc ngan hang.

Cac ngan hang sé tang von diéu 1&é dap (rng yéu cau van theo yéu ciu Basel Il thong qua (1) chi trd c6
ttrc bang c6 phiéu; (2) phat hanh ting vén cho ¢ dong nudc ngoai (VCB, BID).

Cac nghi quyét, chi thi va 16 trinh ap dung Basel Il ti€p tuc ddy manh cac ngan hang hoat dong lanh
manh, an toan hon. Theo Uy ban gidm sat tai chinh quéc gia (NFSC), no xau cta cac té chirc tin dung
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trong ndm 2018 khoang 163,000 ty VND, dy phong rui ro tin dung +30.1% yoy, ty |é bao ng xau dugc cai
thién 1én murc 78.2% (cung ky 65.4%). Hoat déng x{r ly dwoc ddy nhanh hon, chl yéu nh& ngudn dy
phong rui ro tin dung va thu no tir khach hang. Trong ndm 2019, ching tdi cho ring cac ngan hang sé
tiép tuc ddy manh x& ly no xau, hoat dong lanh manh va an toan hon khi (1) nghi quyét x& ly no xau, chi
thi 06, luat sira d6i cdc TCTD trong ndm 2018 va gan nhat |a NP 986 vé dinh hwdng nganh NH tir 2018 -
2025 s& tiép tuc ho tro cadc NH xr ly no xau dirt diém, ddm bao thanh khodan ctia hé théng; (2) 16 trinh 4p
dung Basel Il tir ndm 2020 (hién VCB va VIB da ap dung thanh céng) gilip cdc NH huéng dén nhém cé

hoat déng 6n dinh va ri ro thap, nang cao ning luc vé von cho ngan hang; (3) ty 1é vén ngan han va cho

vay trung dai han gidm xudng con 40%, siét chat ngudn cung tin dung bat ddng san (nang hé sé rui ro
cho vay bat déng san 1én 250% tir 2019).

M6t s ngdn hang dw kién niém yét trong thoi gian téi bao gébm: OCB (VDL 4,000 ty déng),
Maritimebank (VDL 11,750 ty dong), Seabank (VDL 5,466 ty dong), ABBbank (VDL 5,319 ty dong),
Saigonbank (VDL 3,080 ty dong), Nam A Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong)

TG VCB BID MBB STB TCB VPB ACB TPB VIB HDB LPB
Quy mo
Vén dieu 12 (ty d) 37,234 35,978 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 19,519 10,202 10,119 15955 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 chi 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%
hiru/TTS
Tang trudng (ytd)
Ting trudng taisan  7.07% -3.88% 5.50% 9.55% 9.54%  15.74%  6.65%  10.01%  2.25% 759%  531% 2.38%
Ting trudng cho 12.76%  1555%  11.75%  11.24%  13.66%  3.79% 9.53%  11.30%  16.37%  13.63%  15.69%  14.48%
vay
Téng trudng tign 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%
Cho vay/tién giri 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
TV 18 no xau 1.36% 1.18% 1.76% 1.57% 3.18% 2.05% 4.70% 0.84% 1.24% 2.50% 1.50% 1.32%
TV 1€ no xau bao 1.36% 1.18% 1.76% 1.57% 3.18% 2.05% 4.70% 0.84% 1.24% 2.50% 1.50% 1.32%
gom ng ban cho
VAMC
DPRR ng xdu/ Téng  1.77% 1.84% 1.53% 1.66% 1.52% 1.59% 1.96% 1.08% 1.23% 1.17% 1.09% 1.12%
du ng
DPRR no x4u/ 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% 164%  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% 4701%  34.97%  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% 3.67%  4.02% 3.50%
CIR (TTM) 40.18%  41.67%  34.22%  39.92%  68.68%  28.08%  35.24%  44.91%  49.05%  47.69%  48.02%  60.68%
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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% 15.61% 15.92%
EPS (ddng/cp) 2,064 3,359 2,435 2,341 739 2,611 2,757 3,498 2,517 2,652 2,504 1,417
(TTM)
Gia tri ghi s (d/cp) 18,694 17,078 14,792 14,554 13,185 14,151 13,020 15,651 15,322 13,464 15,162 13,423
PiInh gia
P/E 13.35 18.75 14.45 9.87 18.27 11.16 9.72 9.75 10.41 11.12 15.51 7.34
P/B 1.47 3.69 2.38 1.59 1.02 2.06 2.06 2.18 1.71 2.19 2.56 0.77

QUAN PIEM PAU TU - TRUNG LAP

Ngubn: BSC Research

Trong ndm 2019, ky vong tang trudng tin dung gidm va hudéng dén hoat dong cla hé théng an toan hon
s& lam giam téc d6 tang trwdng DT va LN cla céc ngan hang. Tang truwdng tir thu nhap ngoai 13i clng
nhitrng ky vong hoat dong ngan hang lanh manh, an toan hon nho viéc ap dung Basel Il sé giup cac NH
(theo danh gia clia BSC) sé& co tang truwdng tir 10%-12% LNST trong nam ta&i. Tuy nhién, cac NH tai Viét
Nam cé murc dinh gid cao so vdi khu vie hién tai. Do d6, ching tdi ha quan diém nganh ngan hang vé
TRUNG LAP trong ndm 2019 va khuyén nghj dau tu vao cac NH cé chat lwgng tai san tot va kha ndng sinh
|&i cao nhu MBB, ACB, TCB..
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So sanh P/E va P/B cla cac doanh nghiép trong nganh va khu vuc
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Nguén: FiinPro, BSC Research
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ACB — MUA - Gia muc tiéu 36,542 VND/cp — Upside 19%

ACB 13 ngan hang wa thich cla ching téi vai két qua kinh doanh hoat ddng 18i ting trwdng tich curc,
chat lwong tai san tot. Ty 1& no xau = 0.84%, thadp hon so vdi trung binh nganh = 1.76%. Hién ACB d3
trich 1ap xong ng nhdm G6 va VAMC tlr 2017 va sé& ghi nhan khoan thu nhip khéc tir thanh ly tai san
dam bao clia nhém G6. Vé cac chi tiéu sinh I&i, NIM clia ACB & mirc 3.41%, ROE = 24.56%, ROA = 1.45%,
cao hon so véi trung binh nganh hién tai (NIM = 3.46%, ROA = 0.93%, ROE = 15.61%). BSC du bdo NPAT
clia ACB trong nam 2019 dat murc 5,647 ty VND (+23.5% yoy), EPS 2019 = 5,161 VND/cp, BVPS 2019 =
24,371 VND/cp vdi gia dinh (1) tang trwdng tin dung = 14%, NIM = 3.61%; (2) NPL = 0.26% va ty |é bao
no xau = 135%, LDR = 76%; (3) thu nhap khdac 1,000 ty VND tir thanh Iy tai san nhém G6.

MBB — MUA — Gia muc tiéu 34,094 VND/cp — Upside 53.2%

Chung t6i khuyén nghi MUA c8 phiéu MBB vd&i gid muc tiéu 34,094 dong/cp, theo phuong phap P/B.
Chat luong tai san tot, ty & sinh 10§ cao, va quan trong, ngan hang hién dang dugc dinh gia thap hon so
vdi cdc ngan hang niém yét véi P/B 1.5x, do vdy, MBB thich hop dau tu trung va dai han. Tinh dén hét
972018, ty |é casa/huy dong = 32.86%, cao nhat trong s6 cdc ngan hang niém yét nho cé khach hang tir
Viettel + TAn cang gitip MBB cé lwong tién cho vay 13i suat thap. Nho d6, NIM cda MBB = 4.49% hién chi
thap hon VPB, ROA = 1.55%, ROE = 16.16% (Trung binh nganh: ROA = 0.93%, ROE = 15.61%). Ch4t lvong
tai san tot (NPL = 1.57%, ty |& bao ng xau = 106% cao hon so vdi trung binh nganh NPL = 1.76%, NPL
coverage ratio = 77%). Ngoai ra, trong nam 2019, ching t6i ky vong MCredit s& déng gop cai thién NIM
cta DN khi tdng quy mé va déng gép dang ké vao DT va LN cta NH trong thoi gian téi. Ngoai ra, MBB
cling s& thodi von tai Mbland, gidm ty & sé& hitu tlr 65.29% xuéng con 11%. BSC du bdo MBB s& ghi nhan
LNST = 7,043 t} VND (+16.8% yoy), EPS 2019 = 3,100 VND/cp, BVPS 2019 = 19,192 VND/cp véi gia dinh
(1) téng trudng tin dung 2019 = 14%, (2) NIM = 4.51%, (3) NPL = 1.21%, NPL coverage ratio = 100%.

TCB — MUA - Gid muc tiéu 31,423 VND/cp — Upside 9.5%

Chung tdi khuy&n nghi MUA c& phiéu TCB v&i gid muc tiéu 31,423 VND/cp theo phwong phép P/B. TCB

Ia ngan hang cé lvgng khach hang I&n tlr >7 hé sinh thai (Vingroup, Masan,..) va [a NH tién phong di

dau trong nhiéu mang hoat dong véi tang trwdng cao nhu 31% thi phan cho vay mua nha tai HN va

HCM, 77% thi phan madi gidi trai phiéu, 21% thj phan bdo hiém théng qua Manulife. BSC du bao, trong

n3m 2019, TCB s& ghi nhan LNST = 9,092 ty VND (+11% yoy), EPS = 2,587 VND/cp, BVPS 2019 = 17,457

VND/cp véi gia dinh (1) tang trwdng tin dung 2019 = 14%, (2) NIM = 3.98%, (3) NPL = 1.87%, NPL

coverage ratio = 100%, LDR = 80%.

VCB - THEO DOI

Chung toi khuyén nghi theo dbi ¢ phiéu VCB vdi gia muc tiéu 57,984 VND/cp theo phuong phap P/B.
VCB 13 mét trong nhitng ngan hang yéu thich cha BSC vdi chat lugng tai san tét (NPL = 1.18%, thap hon
so vdi trung binh nganh 1.76%, NPL coverage ratio = 155% so v&i trung binh nganh =77%) cung kha
nang sinh 10i cao (NIM = 2.7%, ROA = 1.21%, ROE = 21%, cao hon so v@di trung binh nganh NIM = 3.46%,
ROA = 0.93%, ROE = 15.61%). Trong nam 2019, VCB tiép tuc theo dudi viéc phat hanh cho c6 déng
chién lugc 13 GIC va Mizuho, diéu ndy nhan duogc sy quan tdm cla nhiéu nha dau tw. BSC dy bdo, trong
nam 2019, VCB s& ghi nhan LNST dat murc 15,121 ty VND (+7.7% yoy), EPS 2019 = 4,158 VND/cp, BVPS
2019 = 23,696 VND/cp.
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DTT 2019 LNST 2019 EPS 2019 ROA ROE Giadongclra  Gia muc
Ma (ty d) (ty d) (d/cp) P/E fw P/B 2019 2019 13/12/18 tiéu
ACB 15,702 5,513 5,037 6.5 1.35 1.52% 23.26% 32,800 43,850
MBB 19,142 7,043 3,100 7.18 1.16 1.9% 18.4% 22,250 34,094
TCB 20,724 9,092 2,587 11.09 1.64 2.56% 16.09% 28,700 31,423
VCB 40,240 15,121 4,158 13.9 2.43 1.24% 19.54% 57,600 57,984

Ngudn: BSC Research
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e Nganh nhya duoc dy bao s& tdng trwdng véi téc d6 6-7% trong ndm 2019 nh& déng luc dén tir
mang nhua xay dung va nhua bao bi.

e Gid hat nhya trong nam t&i duoc du bdo gidam theo gid dau gilp cai thién bién lgi nhuan cho céc
doanh nghiép nhuva.

e Chung téi duy tri quan diém TRUNG LAP d6i véi trién vong nganh nhwa. Khuyén nghi Mua véi BMP,
nam gitr v&i NTP va theo d&i d6i v&i AAA.

Nganh nhya duwoc dy béo sé tang trwd'ng véi toc d6 6-7% trong nam 2019 nh& dong luc dén tir mang
nhwa xdy dwng va nhya bao bi. D6i vdi mang nhya xay dung (d6ng goép 24% san lwong tiéu thu 2017),
tiéu thu duoc ho tro bai ting trudng clia xay dung nha & va nha khéng dé ciing nhuw dau tu mdi vao ha
tang nudc, tuy nhién téc d6 ting trwdng s& cham lai va canh tranh duoc danh gia sé gay gat hon. Dai véi
mang nhua bao bi (35% san lugng), nhu ciu di theo thyc phdm d6 udng va ban 1&, dwoc du bdo s8 tiép
tuc gilt mrc tang trén 10% trong nam 2019.

Gia hat nhya trong nam téi dwoc dy bao gidm theo gia dau. Gid dau Brent ndm tdi duoc cac té chire
nhuw OPEC, IEA, Morgan Stanley du bdo s& gidm vé mirc 64-66 USD/thung (-5-6% YoY) duoc hd tro bai
(1) Nguén cung tdng: My tang san lwong |én khoang 12.1 triéu thung/ngay (+11%); 1énh trirng phat cla
M§ d8i véi Iran khong phat huy tac dung khi My mién trir 8 nwédc 1én dwoc phép nhap khau dén hét
T4/2019; viéc cat gidm san lwgng cla OPEC khién Nga va My cé dong lyc ting san lwgng trong khi; (2)
Nhu cau tang thap do trién vong ting trudng kinh té thé gidi va nganh san xuat cham lai. Gid hat nhua
(d3c biét 1a PE va PP) cé twong quan cao vdi gid dau trong khi PVC tuwong quan thdp hon nhung cling
dang trong xu hudng gidm ké tir sau khi dau lap dinh vao thidng 10/2018. Do d9, vdi ky vong gid dau
gidm trong ndm 2019, ching tdi cho rang gia hat nhua dau vao sé& thap hon, gitip cai thién lgi nhuan cho
cac doanh nghiép trong nganh.

QUAN PIEM PAU TU — TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP véi nganh nhuya trong bdi canh ting trudng nganh chitng lai va
canh tranh gia tang, dic biét & nhdm nhua xay dung. Tuy nhién, gid hat nhwa dau vao theo xu huwdng gia
dau giam sé 13 y&u td ho trg cho lgi nhuan cla céc doanh nghiép trong nganh, vi thé cla cac DN s& t6t
hon so vdi giai doan 2017-2018 khi gid dau cao. Do d6, ching toi tiép tuc theo ddi va cap nhat déi vai
cac cd phiéu nganh nhua trong cac quy tiép theo.
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So sanh véi P/E, P/B khu vuc
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Ngudn: Bloomberg, BSC Research

BMP — MUA - Gia muc tiéu: 64,400 déng/CP — Upside: +19.8%

Dan dau phan khuc 6ng nhya xay dwng véi 28% thi phan. BMP [a doanh nghiép cé cong suat Ién nhat
ca nudc vdi 130,000 tan 6ng va phu kién/ndm. S& hiru thuong hiéu manh, dic biét tai thi trwdng mién
Nam (50% thi phan) 1a mot lgi thé trong tiéu thu ciia BMP.

Hiéu qua sinh 1&i cao, tinh hinh tai chinh lanh manh. Bién lgi nhuéan hoat déng (EBIT) 2015 - 2017 binh
quan 1a 21.6%, cao hon han so v&i doanh nghiép cung nganh 1a NTP (11.7%). Vay ngan han chiém
khoang 2% téng ngudn vdn, khdong cé ng vay dai han. Ngoai ra, BMP ¢ s8 du quy dau tw phat trién
twong déi l&n (>46% téng tai sdn), dam bao di vén cho mé réng trong thoi gian tdi.

Phan I&n dau vao dugc cung cip b&i cac doanh nghiép ndi dia giup han ché ri ro ty gia. Trong khi
phan 1én cac doanh nghiép nhya khac phai nhap khau hat nhya nguyén sinh tir cac nwéc Dong Bic A
hay Trung Déng thi BMP lai s&t dung phan I&n hat nhya san xuét trong nudc, trong d6 50% la do TPC
Vina (cung Tap doan SCG véi cd dong |&n The Nawaplastic) cung cap.

Gia hat nhya dau vao dwoc ky vong giam, gitp hd tro’ cai thién bién lgi nhuan cia BMP. Udc tinh gid
hat nhya giam 5% s& giip BMP tiét kiém dugc khodng 110 ty chi phi nguyén vat liéu.

Két qua kinh doanh 2018: BSC udc tinh doanh thu 2018 dat 3,903 ty (+2.1% YoY), LNST 433.2 ty (-6.8%
YoY) do chi phi hat nhya dau vao tang, EPS 2018E = 4,762 d6ng/CP.

Dy bdo KQKD 2019: Chung t6i dy bdo doanh thu 2019 clia BMP dat 3,964 ty (+1.6% YoY), LNST 445 ty
(+2.8% YoY), twong rng véi EPS = 4,894 ddng/CP dua trén cac gia dinh: (1) San luvgng tiéu thu 2019 dat
97,500 tan (+1.6% YoY); (2) Gia ban san phdm va chinh sach chiét khau khdng déi; (3) Gid hat nhya dau
vao khéng déi so véi mirc binh quan 2018.

NTP - NAM GIU - Gia muc tiéu: 47,800 déng/CP — Upside: +11%

Doanh nghiép nhwa thi phan I&n nhat mién Bic véi cong suat thiét k& 120,000 tan/ndm. Thj phan cla

NTP tai thi trudng mién Bic khodng 60%, vuot troi so véi cac doi tha khac.

Hé théng phan phdi va chinh sach chiét khau cho dai ly cao 1a nguyén nhan khién bién LN hoat ddng

cta NTP cao hon so véi BMP. Ty |é chi phi chiét khau/ téng doanh thu ciia NTP va BMP [an lvot 13 12.8%

va 8.6%. Do dd, néu chinh sach chiét khdu NTP trong thoi gian téi khdng cé nhitng thay ddi theo huéng

lam hai hoa hon gitra lgi ich cda cong ty va dai ly thi s& khé cé thé cai thién dwoc mire lgi nhun nay.
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Gia hat nhua dau vao dworc ky vong gidam, gitp ho tro cai thién bién lgi nhuan clia NTP. Udc tinh gid
hat nhya giam 5% s& giip BMP tiét kiém dugc khodng 130-140 ty chi phi.

Thoai vén nha nwéc chura thé hoan thanh trong ndm 2018. Mic du NTP nam trong danh sach thodi vén
nha nudc cta SCIC trong ndm 2017 nhung dén thoi diém hién tai ty 1& s& hitu nha nuwéc van duy tri &
murc 25.77%.

Két qua kinh doanh 2018: BSC uwéc tinh doanh thu 2018 dat 4,636 ty (+4.7% YoY), LNST 328.8 ty (-33.2%
YoY), EPS 2018E = 3,316 d6ng/CP.

AAA - THEO DOI

Téng cdng suat tai nhwa 96,000 tan/nam. San lvong tiéu thu ndm 2017 dat 104,383 tan; ting trwdng
v@i CAGR trén 40% trong giai doan 2015-2017 nho khdng nglrng nang cao cong suét, thi truong chinh la
chau Au (¥60%), Nhat Ban (22%)...5an lvgng tiéu thy 972018 dat 61.35 triéu tan (+28% YoY), chl yéu
dén tir thi shopping (+49% YoY) va tui rac (+35% YoY). Trién vong ting trwdng trong thoi gian tdi cla
mang tui nhya dén tir thi nhya tu hdy sinh hoc va viéc ddy manh xuat khau sang EU khi tan dung duoc
cac uu dai khi EVFTA c6 hiéu lyc.

Doanh thu tir thwong mai hat nhwa chiém trén 50% doanh thu 2018 nhwng ghi nhan 16 do day manh
cobng tac thi trwdng ddi véi hat nhya PP dé dap (rng cho viéc bao tiéu 35% san lvgng PP dau ra cua
NMLD Dung Quat (cam két trong hop déng hop tac cia An Phat va PVN dé chay lai du an PVTex). Tinh
dén thoi diém hién nay, hop déng bao tiéu gitta hai bén vin chua thé thuc hién do gdp phai nhitng phan
d6i tir cac DN dang lam nha phan phdi cho san pham loc dau cta BSR. Tuy nhién, ching téi cho rang van
deé nay sé duoc gidi quyét trong ndm 2019 bai luc nay PVN cé thé dam phén lai hgp déng vdi cac bén
phan phoi.

M@ rdng sang cac linh vec méi dé dam bao tang trwdng:

e S3n xuat linh kién nhya: Nha mdy An Trung (cdng suat 3 triéu sdn pham/thang), da duwa vao hoat
dong trong Q3/2018, san xuat don hang cho Panasonics va Daiwa, muc tiéu sé tré thanh vendor
cap 1 chuyén san xuat va cung rng linh kién nhua cho Samsung Viét Nam.

e S3n xuat bao bi cdng nghiép: Nha mdy An Vinh (céng suat 1200 tan/thang) véi thi truéng muc
tiéu 13 Nhat Ban d3 bwdc vao van hanh giai doan dau véi hiéu suat hién tai khodng 15%.

e San xuat tdm 8p twdng va phao: Nha may An Cudng (1 triéu SP/ndm) phuc vu thj trwdng xuat
khau, bat dau chay thir GD1 tir gitra thang 8/2018, hién hiéu suat dat 70%.

Phat hanh 400 ty trai phiéu kém chirng quyén (1 trdi phiéu tuong duwong 10 chirng quyén, s6 CP téi da
phat hanh dé thyc hién quyén |a 40 triéu CP, giad thuc hién quyén 14 - 14.5), 13i suat 7.2% dé dau tu NM
8 (bao bi phirc hop) va phét trién KCN CNC An Phat. Thai gian thuc hién quyén sau moi 6 thang ké tir 12
thang sau ngay phat hanh.

DTT LNST Gia déng Gia
EPS P/E P/B  ROA ROE

Ma CK 2019 2019 (ty clra muc
) (¢/CP) 2019 2019 2019 2019 N
(ty d) d) 30/11/2018 tiéu
BMP 3,964 445 4,894 11.0 1.60 13.5% 16% 53,760 64,400
NTP 4,782 331 3,333 12.9 1.65 8.1% 14.20% 43,000 47,740

Ngubn: BSC Research
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e Canh tranh trong nuwdc tiép tuc duy tri @ mirc cao.

e Gid phan bén trong nam 2019 du kién s& gidm nhe, khoang 2-3% so véi cubi nam 2018

e Gia khi dau vao duoc du bdo gidm khoang 8% theo gia dau.

e Ky vong dé xudt chinh stra phan bén tir mat hang khéng chiu thué sang chiu thué sudt 5% duoc
Quéc Hoi thdng qua vao gitta ndm 2019 gitp cac doanh nghiép (DPM, LAS, SFG,...) cai thién bién loi
nhuan goép.

e Nhiéu doanh nghiép phan bén (DPM, DCM, VFG, LAS) dugc du kién sé thodi von trong ndm 20109.

e Chung t6i duy tri ddnh gid TRUNG LAP v&i nganh phan bén va sé& cap nhat quan diém vao cac bao
cdo quy trong ndm 2019, khuyén nghi Mua: DPM, BFC va theo ddi LAS

Canh tranh trong nuwéc tiép tuc duy tri @ mirc cao. Nhu cau phan bén trong nwdc duy tri 6n dinh & mirc

11 triéu tan (trong dé phan vé co chiém 90%) v&i mirc tdng trwdng hang ndm quanh 0.5 - 1%. V& ngudn

cung, ca nwdc hién dang cé dén 706 co s& san xuat phan bdn vdi tdng cdng suat 28.5 tridu tan (91% la

phan v co), cao hon rat nhiéu so véi nhu cau thuc té. Ngoai ra, chi phi san xuat trong nwdc cao do céng
nghé va quan ly kém tao diéu kién cho viéc nhap khau phan bdn cé gid ré hon tir nwéc ngoai (chd yéu la

Trung Quéc) khién cho thij truéng phan bon trong nudce canh tranh hon.

Gia phan bén trong ndm 2019 du kién sé giam nhe, khoang 2 - 3% so v&i cudi ndm 2018. Theo dy bao
clia WorldBank cho ndm 2019, gia cac loai phan sau khi tang manh sé& duy tri twong duong so véi mirc
clia n3m 2018 khi ngudn cung ting lén dang ké (v&i ure 1a cac du an & An D6 va Nga, DAP 13 céc du 4n &
Ma-réc va A rap Xé-ut,...). Chung toi dy béo gia phan bdn trong nudc duy tri @ mic cao & d3u ndm va sut
gidm nhe do tac dong cla gia thé gidi (gia trong nudc thudng cé do tré nhat dinh so véi gid thé gidi) va
sy sut gidm cua gia khi nguyén liéu (chiém khoang 80% chi phi NVL san xuat phan dam).

Gia khi dau vao duoc du bao gidm khodng 8% theo gia dau. Theo du bao cla nhiéu td chirc I&n nhu EIA,
Morgan Stanley... gid ddu nam 2019 duy kién s& & mirc 68 USD/thung, giam khoang 8% so v&i mirc binh
quan 74 USD/thung clda ndm 2018. Gia khi dau vao cta cac doanh nghiép phan bén qua d6 du kién ciing
s& gidm theo gia dau, tir d6 cai thién bién lgi nhuan gdp cla cadc nha may. BSC wéc tinh rang véi viéc chi
phi khi chiém 80% chi phi nguyén vt liéu sdn xudt dam, néu gia khi giam 1% sé& gilip cdc doanh nghiép
san xuat Idn nhu DPM tiét kiém dugc khoang 30 ty chi phi gia vén (twong duong khoang 3.5% LNST cla
nam 2017).

Ky vong dé xuat chinh stra phan bén tir mat hang khéng chiu thué sang chiu thué suit 5% dwoc nha
nuéc théng qua vao gitra ndm 2019 gilp cac doanh nghiép (DPM, LAS, SFG,...) cai thién bién Igi nhuin
gop. Viéc sira d6i luat thué gid tri gia tdng duoc ky vong sé dugc qudc hdi théng qua trong ndm 2019,
trong dé murc thué suat ap dung cho nganh phan bdn sé 13 5% thay vi khdng chiu thué nhu trudce day,
gilip cho cac doanh nghiép sdn xuat phan bén loai bd dugc phan thué gia trj gia tang dau vao, giam thiéu
chi phi gid vén. Cac doanh nghiép sdn xuat phan don (bao gébm LAS, DPM, VAF, SFG...) du kién sé duoc
nhém duoc huwdng loi chinh, khi chi phi dau vao hién dang chiu mirc thué GTGT khoang 10% (hién khéng
duogc khiu trir,chiém khoang 50% gid vén).

Nhiéu doanh nghiép phan bén dwoc du kién sé thoai von trong nam 2019. Hién tai, PVN dang co ké
hoach sap nhap hai doanh nghiép DPM va DCM sau d6 tién hanh thodi vén trong nam 2019, dy kién sé
giam ty |& s& hitu 2 doanh nghiép nay xuéng dudi 51% (PVN hién s& hitu 60% DPM va 75% DCM). Déi vai
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SFG va BFC, hién tai 2 doanh nghiép nay ciling nam trong cac doanh nghiép s& duoc Tap doan Hoa chat
Viét Nam (Vinachem) tién hanh thodi vén xuéng duéi 36% trong giai doan 2019 - 2020.

QUAN DIEM PAU TU — TRUNG LAP

V&i viéc gid dau trong cubi ndm 2018 giam manh, ching t6i du bao két qua kinh doanh cla céc doanh
nghiép phan bén nhu DPM, DCM sé& duwoc cai thién t6t trong quy 1/2019. Bén canh do, viéc thué VAT dau
ra clia phan bén & mirc 5% c6 kha nang duoc thong qua vao ky hop qudc héi thang 6/2019 s& gilip cac
DN phéan bén dugc hoan thué€ dau vao, giam chi phi gia vén. Qua dé, tinh hinh kinh doanh toan nganh
duy kién sé& c6 thé cai thién manh trong ndm 2019 tuy nhién canh tranh trong nganh van dang & mutc cao,
anh huwdng dén kha ning ting gia va san lwong do dé ching t6i duy tri danh gid TRUNG LAP vé&i nganh
phan bdn va sé cap nhat quan diém vao céc bao cdo quy trong ndm 2019. Cac doanh nghiép dang dugc
giao dich v&i mirc P/E = 10.2x, P/B = 1x, thap hon nhiéu so vdi trung binh khu viec va lich sir tra c6 tirc
cao, chung tdi van duy tri khuyén nghi theo ddi va mua trung va dai han d6i véi mot sé doanh nghiép
phan bén cé vi thé dau nganh.

So sanh véi P/E va P/B khu vuc
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Ngubn: Bloomberg, BSC Research
DPM - Gia muc tiéu 21,600 VND/cp — Upside 2.9%

DPM la doanh nghiép dau nganh san xuat phan dam chiém 40% thi phan va hién da dwa nha may NPK
chat luvgng cao vao hoat déng tir Q2/2018. Vi du béo gid dau gidm, gid vén cla DPM s& dugc tiét gidm
do gia khi (chiém khodng 80%-85% chi phi NVL san xudt phan dam) giam gilp cai thién LN cda mang
phan dam. Vé phan bon NPK, ndm 2018 DN du kién s& san xuat khoang 50,000 tan va nhan duwoc sy dén
nhan cla nha dau tu. Theo BSC, trong ndm 2019, DPM sé tiéu thu dugc khoang 120,000 tan do (1) gidm
lvgng phan bén ty doanh; (2) xu huwéng chuyén dich sang phan bdn chat lwvong cao. Tuy nhién, ching téi
cling luu y, viéc dua nha may NPK vdi gid ban NPK thap (khoang 8.5 triéu VND/tan) vao hoat déng lam
tang chi phi khdu hao méi ndm khoang 500 ty VND. Bén canh d6, néu thué VAT dwoc théng qua, DPM s&
dwoc hoan thué€ dau vao, ting LNTT lén khoang 350 ty VND. PVN ciing s& thodi vén tai DPM (hién ndm
59.58%), giam ty & s& hitu xuéng dudi 51% trong thoi gian téi.
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BSC du bdo, DPM s& ghi nhan DTT va LNST Ian luvot dat 9,658 ty VND (+6.2% yoy) va 844 ty VND (+36.3%
yoy) tuwong duong vai EPS 2019 dat 2,156 VND/cp vdi gia dinh (1) gia khi = 5.45 USD/MMBTU (-5.6%
yoy), (2) sdn lwvong Urea +3% yoy, san lvgng NPK = 200,000 tan (+300% yoy).

BFC - Gia muc tiéu 30,777 VND/cp — Upside 22.1%

BFC 1a m6t trong nhitng doanh nghiép dau nganh san xudt phan bon NPK tai Viét Nam (céng suét
975,000 tan) véi hé thong rong khdp ca (15% ca nudc, trong dé mién Nam 28%, mién Bac 17% va mién
Trung 10% thi phan). Bén canh d6, BFC la doanh nghiép cé tai chinh lanh manh va lich sl tra cé tirc cao
(>30%/n@m). Trong nam 2019, BFC s& tang gdp doi cong sudt nha may Ninh Binh (Vén dau tu = 70 ty
VND, ting cdng suat gap do6i |én 400,000 tan/ndm) dy kién sé ting thi phan mién Bac véi sdn phdm phan
bén NPK chat lugng cao cling nhu tiét gidm chi phi. Vinachem hién cling s& thoai von tai BFC, gidm ty |é
s@ hitu xuéng 36% trong nam 2019. Piéu nay nhan dwoc sy quan tdm cla nhiéu nha dau tu.

BSC du bdo, BFC s& ghi nhan DTT [a LNST cla céng ty me dat mic 6,843 ty VND (+3.9% yoy) va 225 ty
VND (+7.11% yoy), tuong ng vdi EPS 2019 = 3,938 VND/cp véi gia dinh trong nam 2019 san lwong +2%
yoy do tinh trang canh tranh khdc liét va sdn lwgng NPK trong nam 2019 gan nhu khdng ting trudng, gia
nhap Urea +3% yoy, DAP +1.3% yoy, Kali +3.24% yoy theo dy bdo cla World Bank. Rui ro cla BFC gbm
c6 (1) bién dong gia NVL; (2) canh tranh gay gat thi trweong NPK trong nuéec.

LAS — THEO DOI

LAS |a mét trong nhitng doanh nghiép san xuat phan bén hang dau khu vuc phia Bic véi thuwong hiéu lau
ndm va uy tin v&i ngudi tiéu dung. Tuy nhién hién nay, DN hién dang bi canh tranh gay gt giita cac DN
phan 1an va NPK nhu Binh Dién khién LAS lién tuc gidm vé san lvgng tiéu thu. Ky vong trong ndm 2019,
néu luat thué VAT phan bén duoc thdng qua, LAS s& dong gép khodng 100 ty VND LNTT. Hién nay, LAS
dang duoc giao dich véi P/E = 8.25x, P/B = 0.86x.

vsck DT2019  INST2019 EPS2019 Ple /8 ROA ROE Gidngdy Giad muc
(ty d) (tyd)  (VND/cp) fw 2018 2018 30/11/18 tiéu

BFC 6,843 225 3,938 6.4 118 7.2% 23.1% 25200 30,777

DPM 9,658 844 2,156 9.7 21 7.0% 17.5% 21,000 21,600

Ngubn: BSC Research
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e San luong I6p trong ndm 2019 dugc du bdo +9% yoy

e Cac doanh nghiép sam I6p gdp canh tranh gay gat véi I6p Radial Trung Quéc va cac DN FDI.

e Gia NVL duoc ky vong gidm hd tro gidm gid von clia cac DN sam 18p (80% gia von hang ban dén
tr NVL).

e DRC dua nha may Radial vao hoat déng tang céng suat trong nam 2019 gitp gidm chi phi c8
dinh/san pham. CSM ting cong suat nha may Radial ban thép 1&én 700,000 I6p/nam.

e Vinachem du kién thodi v8n tai DRC, CSM va SRC, giam ty 1é s& hitu xuéng 36% trong quy
1/2018.

e Chung t6i gitr quan diém TRUNG LAP cho nganh S3m I6p trong ndm 2019 do (1) gia NVL giam cai
thién bién LNG; (2) Tang cdng suat nhom [6p Radial; (3) canh tranh cao khi€n DN sdm 18p kho
tang gid ban. Chang t6i khuyé&n nghi MUA c6 phiéu DRC.

San lwgng 16p trong ndm 2019 toan nganh, theo dw bao cua BSC, sé tang 9% yoy. Chlng tdi nhan thay
viéc cac doanh nghiép nhap khau 6 td da giai quyét duwoc van dé vé thong tu 116, s6 lwvong xe nhap khau
d3 tang manh trong giai doan 872018 — 10T2018 (+23% yoy). Chuing téi ky vong, trong ndm 2019, san
lvgng 6 té tiéu thu s& ting trudng trd lai do (1) thué nhap khdu vé 0% trong khéi Asian gitp giam gia xe
tai Viét Nam; (2) xe nhap khau ting trwdng tré lai sau thoi gian vudng mac; (3) xe 13p rap tang trudong
tdt do nhu cdu mua xe cao (CAGR = 20%/nam trong giai doan 2012 — 2018); (4) lvgng xe 6 tb tai Viét
Nam con thap (34 xe/1,000 ngudi) trong khi thu nhap cla ngudi dan tiép tuc cai thién. Theo du bdo cla
BSC, san lwgng I6p trong nam 2019 s& tang 9% yoy tir viéc tang trudng san lugng 6 té trong tuong lai.

Kha nang ting gia ban thap do canh tranh cao. Hién nay, cdc DN sdm I6p gdp canh tranh gay gat véi 16p
Trung Quéc (Trung Quéc chiém khoang 50% thi phan I6p Radial vai gia ban ré hon 20%-30%) va cac DN
FDI (Cong suat I&n nhu Bridgestone khoang 18 triéu 16p/ndm, Kumho khoang 6,3 triéu I6p/nam + tang
san lwgng ban ra tir 15% - 20% tai Viét Nam). Viéc canh tranh khién DN khé ting gia ban dé bu dap su
bi€n dong vé gia NVL.

Gia cao su duoc dw bdo & mirc thip trong ndm 2019 nhw d3 phan tich trong bdo cdo nganh cao su.
Bén canh d9, gia dau dwoc dy bao (theo bdo cdo vi mé clia BSC) & muirc 64 -67 USD/barrel (-10% yoy) hd
tro lam giam gid cao su nhan tao. (Cao su ty nhién va cao su nhan tao déng gép khoang 40% chi phi gia
vén cha DN sdm I6p). Bén canh d6, gid hda chat + than den (chiém khodng 20% chi phi gid vén) cling cé
kha ndng giam do gia dau gidm. Viéc nay ho trg giam chi phi gid von clia cdc DN va cai thién bién LNG.

Pong lye ting trwdng méi dén tir viéc ting cong sudt nhém 18p Radial. Trong 2019, giai doan 2 nha
may Radial toan thép cla DRC duwa vao hoat dong gitip DN gap d6i cdng suat 1én 600,000 I6p. CSM ciling
d3 nang cdng suat nha may Radial ban thép I1&n khodng 700,000 I6p/ndm dé phuc vu cho déi tac Tireco.
Tuy nhién, ching t6i lvu y do tinh trang canh tranh gay gét, lvong 16p tiéu thu ndi dia cla cac doanh
nghiép sam 18p |13 khéng nhiéu (tir 20% - 30% san lvgng san xuat) trong khi gia ban xuat khau chi bang
70% gia ban ndi dia, chi phi khdu hao tdng manh khién LN tir cdc du dn mdi 1a khong nhiéu.

Vinachem du kién sé& thoai von tai cadc DN sam 18p, giam ty 1é s& hiru xuéng 36% trong quy 1/2018.
Diéu nay tao dugc nhiéu su chl y cla nha dau tu.
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QUAN PIEM PAU TU - TRUNG LAP

Tuy NVL duwoc du bdo gidam trong 2019 cé thé gitp cac DN sdm |8p cai thién bién LNG, viéc canh tranh
gay gat cling nhu chua cé nhiéu trién vong tir viéc tiéu thu noi dia 16p Radial va dang bi dinh gia cao,
ching téi gitt quan diém TRUNG LAP vé trién vong nganh sdm I6p trong ndm 20109.

P Bang P/E va P/B cla cac doanh nghiép trong nganh va khu vuc

10 ,EO
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0,00 P/B
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Ngubn: FiinPro, BSC Research

Hién nay, nganh sdm I6p c6 trung binh P/E = 18.49 thap hon P khu vyc (P/E = 20.97) va P/B = 1.28 cao
hon khu vyc (P/B = 1.24).

DRC — MUA - Gia muc tiéu 27,180 VND/cp — Upside 20.8%

DRC la doanh nghiép dau nganh sdm 18p véi phan khic chinh 13 16p xe tai. Trong 9T2018, DRC d3 tiéu
thu duwoc 530,225 16p bias(-15% yoy) va 254,595 I6p Radial (+3.6% yoy). San lwong 16p Bias sut giam do
yéu cau vé tiéu chuan Euro 4 khién cdc DN nang chat lvong 18p san xuat, ky vong ndm sau san lugng sé
tang trd lai khi DRC duwa vao sdn xudt nha mday Radial ban thép. Vé 16p Radial toan thép, DN tiéu thu
duoc 83,022 16p ndi dia (+5.9% yoy) va 171,573 18p xuat khau (+2.47% yoy). Trong ndm 2019, déng luc
tang trwdng cla DRC dén tir viéc dua nha may Radial giai doan 2 vao hoat dong gilp tang gdp ddi cong
suat hién tai gitp giam 40% chi phi khdu hao/san phdm hang ndm khi chay hét cdng suit vao ndm 2020
(khodng 160 ty VND/nam). Bén canh d6, nha mdy Radial ban thép céng suat 200,000 tdn/ndm (dau tw
50 ty VND) duoc ky vong s di vao hoat dong va phuc vu cho nhu ciu thay thé I6p Bias trong twong lai.
Vinachem ciling dy kién s& thodi von tai DRC, gidm ty 1& s& hitu xudng 36% trong Q1/2019. Hién tai DRC
dang duwoc giao dich & mirc P/E = 19.5x va P/B = 1.8x.

Ma DT 2019 LNST 2019 EPS 2019 P/e p/B ROA ROE Gia ngay Gid muc
CK (ty d) (ty d) (VND/cp) fw 2018 2018 30/11/18 tiéu
DRC 3,700 157 1,110 20.6x 1.74x 5.71% 10.1% 22,850 27,180

Ngudn: BSC Research
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e World Bank du béo gia thép thé gidi s& giam twong ddi (tlr 2-3%), chung t6i dy bao gid ban thép
trong nwdc 2019 giam 8% yoy.

e Gid nguyén liéu dau vao s8 tiép tuc n dinh hon

e Tiéu thu thép sé duy tri tang trudng, dy bao khoang 10% so véi nam 2018.

e BSC nhan dinh TRUNG LAP d6i v&i nganh Thép. Khuyé&n nghi theo d&i: HPG, NKG, HSG.
World Bank duw bao gia thép thé gidi sé& gidm twong déi (tir 2-3% so v&i ndm 2018), ching téi dw bao
gia ban thép trong nwéc 2019 gidm 8% yoy. World bank dy bao gia thép thé gidi s& giam twong ddi (tir
2 - 3%) do anh huwdng tir dong thai cda Trung Qudc, nwdc san xuat va tiéu thu thép I&n nhat thé gidi khi
néi 16ng quy dinh han ché san lvgng vao mua déng va nghi ngai tang trwdng kinh té€ cla nudc nay bi
cham lai, do anh hudng cta chién tranh thwong mai dy kién s& gdy dnh huéng tiéu cuc 1én gid thép thé
gidi. Didu nay s& gay ap luc I8n gia thép trong nudc, dac biét 1a thép xay dung khi dp luc vé ngudn cung
trong ndm 2019 sé tang manh khi cac dy an nang céng suat Ién hoan thanh di vao hoat dong. D6 vdi
céc san phdm thép det nhu tdn ma, xuat khau trong ndm 2019 du bdo s& khé khan khi cac thi trudng
truyén théng nhu Indonesia va Malaysia d3 va sé 4p thué bdo ho |én mat hang nay, tao ap luc 1én ngudn
cung thi treong ndi dia vén di van dang canh tranh rat gay gat do cung vuot qua cau. Do dé, ching téi
du bdo gid thép trong nwédc ndm 2019 s& gidam khodng 8% va kho cd thé duy tri mirc cao nhu nam 2018.
Gia nguyén liéu dau vao sé tiép tuc 6n dinh hon. (1) Quing sat: V&i viéc gid thép du kién s& giam trong
khi ngudn cung dy ki€n quing st ting |én khi san lwgng tir Brazil dy kién ti€p tuc tang 4 - 5%, ching toi
dy kién gid quing sat dy kién s& gidm xudng mirc 58 — 60 USD/tan trong ndm 2019 tuong dwong murc
gidm 4 - 5% so v&i ndm 2018; (2) Than cbc: Twong ty quang sat, ching t6i dy bao gia than c6c trong ndm
2019 ciing sut gidm do nhu cau sut gidm, lvgng cung ting manh khi nhiéu mé than méi tai Uc s& di vao
hoat ddng tlr cudi nam 2018.

Tiéu thu thép sé ti€p tuc duy tri tang trwdng. Trong ndm 2018, linh vuec tiéu thu thép chd yéu la xay
dung dugc ky vong sé tiép tuc tang trudng nho: (1) hoat dong xdy dung co s& ha tang giao théng va tién
ich cda chinh phd dau tu & hai thanh phd 1&n 1a Ha Ndi va thanh phd H6 Chi Minh; (2) Xay dwng nha & va
thwong mai ti€p tuc dugc ho tro bdi cac khoan dau tw nwdc ngoai, nudc ta van 1a mot diém dén hap
dan nho chi phi thap va mirc do phat trién cao hon cac nudc trong khu vire.

QUAN DIEM DAU TU

BSC nhan dinh Trung Lap d&i v&i nganh Thép. Ndm 2019, nganh thép duy kién s& phai d6i mat véi (1) sire
ép canh tranh |&n do tang trudng kinh t& cham lai va (2) anh hudng tir chién tranh thwong mai. P6i véi
cac doanh nghiép tdn ma, két qua kinh doanh dv kién kho cé thé hdi phuc do 4p lwc tir no vay va xuat
khau khé khan do hang rao thué quan. Tiéu thu thép xay dwng duoc dy bao van duy tri &@ mirc 10% tuy
nhién vdi viéc cong suat trong nganh tdng manh clng véi d6 13 dp lyc gidam gid trong ndm 2019 s& anh
hudng |&n tinh hinh sadn xu4t cda nhém thép xay dung, dic biét |1a vdi cdc doanh nghiép c¢6 quy md nhd,
gia thanh sdn xuat cao do cdng nghé kém. V&i doanh nghiép dau nganh 13 HPG, BSC van duy tri khuyén
nghi THEO DOI Trung va dai han bdi Igi thé dau nganh, mé rong cong suat va hiéu qua hoat dong vuot
troi cda doanh nghiép.
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So sanh P/E P/B nganh thép v@&i trung binh khu vuc
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Ngubn:Bloomberg, BSC Research
HPG - Gid muc tiéu 38,100 dong (+13%)
Dw an Dung Quat trién khai ding tién d6: nha mdy can s6 1 d3 dua vao hoat dong, gan dat cdng suat
dinh murc; 16 cao s6 1 du kién s& duoc dua vao hoat ddng vao giai doan cudi quy 1, dau quy 2 ndm 2019.
Dv kién sang ndm 2020, HPG s& cho ra thj trwdng san pham HRC d3u tién. Toan bd dau tu vao dy an
20,000 ty tir vén chd s& hitu d3 dwoc dau tw, 20,000 ty con lai tir ngudn vén vay, HPG d3 ky 2 hop déng
Vietinbank va Vietcombank véi 13i suat rat canh tranh dé€ dau tw cho dy an.
Pua dy an tdn ma vao hoan thanh 100% trong quy 4/2018: cac san phdm tédn ma cla HPG d3 duwoc
doanh nghiép phan phdi ra thj truérng trong nlra cudi ndm 2018, vai chién luge thdm do thi truérng mién
Bac, sau do s& phat trién ra thi trwong phia Nam va xuat khau.
San lwong tiéu thu 2018 dw kién tang 11%: San luvong tiéu thu thép xay dung du kién ndm 2018 khoang
2.3 triéu tan. D8i vai ndm 2019, ching t6i dy kién sdn lugng tiéu thu s& tdng thém khoang 1.5 - 1.7 triéu
tan (+70%) 1én mirc khodng 4 triéu tan. Thi phan du kién s& tang manh, tlr mirc 23% cldia ndm 2018 [én
murc khoang 35% vao nam 2019.
Gia ban duy kién gidm tir cu6i nam 2018, du kién giam khodng 8% trong nam 2019. Lo ngai sut giam
nhu cau thép tai thi trwdng Trung Qudc khi kinh té€ nwdc nay tang trwdng chdm do chién tranh thuong
mai d3 gy ap lyc twong d6i 1én gia thép thé gidi va Trung Qudc. Gia thép cha HPG ciing bi anh huéng,
trong khoadng 3 thang gan day da giam 600 nghin dong/tan (-4%). Ching t6i dy kién, 4p luwc ndy van sé
duy tri trong ndm 2019 cung v&i d6 1a muc tiéu dé cé thé tiéu thu hét toan bd san pham tir dy 4n Dung
Quét giai doan 1 ciing c6 thé anh hudng dén gid ban cia HPG trong ndm 2019. Ching ti du kién gid
thép cta HPG s& gidm xudng murc khodng 12 triéu dong/tan trong nam 2019, tuong &ng véi mic gidm
khoang 8% so véi trung binh ndm 2018.
V&i gia dinh gid ban gidm 8%, tong san lwong tiéu thu dy kién dat 4.4 triéu tan. Ching toi dy kién doanh
thu 2019 cta HPG dat 73,000 ty dong, lgi nhuan sau thué dat mic 10,030 ty ddong tuong &ng vai EPS
dat 4,780 ddng/c6 phiéu. Chung téi tién hanh dinh gid HPG theo 2 phuwong phap P/E va FCFE véi dv
phdng P/E muc tiéu la 8 va ke = 16%. Gia tri hgp ly trong ndm 2019 cla HPG |a khodng 38,000 déng/c6
phiéu.
NKG — Theo doi

Cdng suat va lgi nhuan godp du kién tang sau khi nha may Nam Kim 3 dwoc dwa vao san xuat. Sau khi
di vao hoat déng, nha may Nam Kim 3 s& tang gap doi cong sudt mang tdn ma cla NKG; hién cdng suat
ma cla NKG 1a khoang 1.2 triéu tan. NKG ciing nang céng suit 6ng thép thém 180 nghin tan/ndm vao
gitta nam 2017.
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Ngudn cung cdp HRC gia ré gilp giam thiéu rui ro ty giad. Formosa Ha Tinh d3 duvoc di vao hoat dong,
hién tai d3 nang cdng sudt HRC |&n 5.6 triéu tan/ndm. Dy kién sang dén ndm 2020, giai doan 2 cla dy &n
Dung Quat ctia HPG ciing s& cung cap cho thj treong khodng 2 triéu tan HRC hang ndm, qua dé han ché
phan 1&n viéc phu thudc vao ngudn nguyén liéu nhap khiu cta céc cong ty tdn ma, giam thiéu rui ro ty
gia.

Ap lyc tir no vay va chién tranh thwong mai tac dong manh 1én KQKD. Xuat khiu ton ma san phadm chi
Iwe cha NKG bj anh hudng nang né bdi lan séng bao hd thuong mai tir cdc nudce, cling véi d6 1a gid NVL
HRC d4u vao trong ndm 2018 tdng manh khién cho bién lgi gbp cia NKG bi &nh hudng nang né. Ngoai
ra, dé phuc vu cho vén luu ddng ting cao sau khi cac dy an mdi dugc dua vao, NKG d3 tién hanh vay no
rat nhiéu, dic biét 1a vay ngan han. Hién tai, ty & ng vay/vén chl clia NKG d3 1én mic 1.74, twong doi
rdi ro trong diéu kién canh tranh trong mang tén ma duy kién s& tdng cao trong ca thj trwdng ndi dia (dw
cung, nhidu du an mdi) va xuat khau (hang rao thué va bao ho)

HSG — Theo doi

Doanh nghiép thép I&n thir hai va dirng dau mang tén ma. Thj phan 972018 cla HSG & mang tén ma &
murc 34%, virng vang & vi tri s6 1, d6i véi mang éng thép duy tri vi tri s& 2 véi khodng 18% thi phan

Gidng nhu cac céng ty ma k&m khac nhuw NKG, HSG ciing dwoc huwdng loi tir nguon HRC trong nuéc
thap tir Formosa va D &n Thép Dung Quat & Hoa Phat.

Tuy nhién chang tdi lwu y, rhi ro tir ng’ vay va chién tranh thwong mai déi véi HSG la twong déi Ién so
véi cac doanh nghiép khac. Tuong tu nhu NKG va cac doanh nghiép ton ma, HSG dy kién ciing s& gip
kho khan khi tiéu thu sdn pham do 4p luc tir chién tranh thuong mai, dan téi bién lgi nhuan gop bi giam
sut. Dic biét 13 ty 1é ng vay/vén chd cla HSG hién tai twong d8i cao, & murc 3.1 [an, ng phai trd ngén han
van cao hon so véi tai san ngan han sé& gay ap luc tra no twong déi lén 1én HSG.

DTT LNST EPS ROA o Gia
. s P/B ROE Gia déng ctra
Ma 2019 2019 (ty 2019 P/E fw 2019 muc
) 2018 2019 30/11/18 .

(ty d) d) (a/CP) tiéu
HPG 73,486 9,964 4,745 7.1 1.48 11.3% 21% 33,500 38,000
NKG 17,275 131 720 10.8 0.45 3.07% 8% 7,600 N/A
HSG 36,142 595 1,550 4.5 0.51 1.14% 10% 6,620 N/A

Ngudn: BSC Research
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e Tang trudng cla doanh nghiép cd tra dén tir tang trudng san lugng

e  Murc thué chinh thirc cho tdm xuat khau vao My trong ky POR12 13 4.58%. Mrc thué so bd toan
qudc cho ca tra xuat khau vao My trong ky POR 14 13 0.41 USD/kg.

e Chién tranh thuwong mai va hai hiép dinh CPTPP va EVFTA dnh huéng trong ndm 2019

e Chung téi duy tri danh gid Trung |ap d6i véi nganh Thay san. Theo ddi: VHC

Tang trwdng cta doanh nghiép ca tra sé& dén tir tang trwdng quy mod san lwong. Ching ti nhan thay
cac doanh nghiép thdy san déu dang tién hanh cac ké hoach mé réng vung nudi, cdng suat xir ly trong
2018 —2019. Viéc m& réng s& dap (rng tét hon nhu ciu cda thi trudng, nhung sé tao dp lwc giam gid ban
khi nguén cung tré nén 6 at.

Cong ty K& hoach mé rong

CTCP Vinh Hoan Vang nudi: + 220 ha
Cong suat: + 150 tan NVL/ngay
CTCP Nam Viét Vang nudi: + 400 ha

CTCP Pau tw va Phat trién Quéc gia | Vung nudi: + 100 ha

IDI

Nha may ché bién: + 450 tan NVL/ngay (dang thao luan)
Fatifishco Nha may ché bién: + 200 tan NVL/ngay
CT TNHH Hung C3 Nha mdy ché bién: + 50 - 40 foot tai

Ngubn: BSC Research

Cac mirc thué Chdng Ban Pha Gia vao My déu gidm manh. D4i véi san phdm cé tra, ngay 13/9/2018, Bd
Thuong mai Hoa ky théng bdo két qua so bd ky POR14 d6i vdi ca tra binh quan con 0.41 USD/kg, thap
hon rat nhiéu so véi mirc 3.87 USD/kg ky trudc. D8i vai san pham tdm, ngay 10/9/2018, B6 Thuwong mai
Hoa Ky thdng bdo két qua chinh thirc ky POR 12 13 4.58%, thap hon rat nhiéu so v&i mirc so bd 25.39%
truwdc dé. Ching toi cho rang viéc mirc thué thap sé tao mdt moi trudng thuan loi hon ddi véi cac doanh
nghiép thay san trong ndm 2019.

Chién tranh thwong mai va cac hiép dinh thwong mai s& anh huwéng trong ndm 2019. Ching t6i cho
rang chién tranh thuwong mai ti€p tuc 13 co hdi ddi véi thly san Viét Nam tai hai thi trudng 1én My va
Trung Qudc. Dong thoi, hai hiép dinh thwong mai l&n CPTPP va EVFTA kha nang cé hiéu lyc ké tir ndm
2019 ciling s& giup cac san pham thay san Viét Nam do cdc mirc thué sé dugc gidam manh, d3c biét 13 san
pham tém xuat sang EU va Nhat Ban.

QUAN DIEM PAU TU - TRUNG LAP

Chung toi duy tri danh gia Trung lap d6i véi nganh thiy san. BSC cho rang nhu cau tiéu thu tai thi trudong
Trung Qudc van sé gitr & mirc cao. Bong thoi, cudc chién tranh thwong mai tiép tuc 1a co hdi dbi véi mét
hang thly san cda Viét Nam, nhat |3 khi thay san Viét Nam déu duwoc gidm thué tai My va Trung Quéc.
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DU vay, ndm 2019 dang hién hitu nhiéu rdi ro déi véi nganh ca tra khi gid ban xuat khau dang & mrc
dinh lich st va kho cé thé chirng kién mirc tdng gia manh nhu ndm 2018. BSC dy phdng gid béan ca tra sé
gidm 7% trong ndm 2019. Tang trudng cla doanh nghiép s& dén tir tang trudng cla san lugng nho cac
dy dn m& rong nang lyc san xudt, thay vi tang trudng tir gia ban.

VHC - THEO DOI — Gia muc tiéu 108,552 VND/cp — Upside 8.7% - P/E fw = 7.3

N&m 2018, VHC ghi nhan két qua kinh doanh vuot du bdo cla ching tdi hdi dau ndm, véi DT va LNST
972018 lan lwot dat 6,465 ty (+6.6% yoy) va 1,035 ty (+73.8%) v&i bién LNG dat 22.6%. Trong 1172018,
kim ngach xuat khau cla VHC dat 348 triéu USD (+27% yoy), BSC cho rang do gid ban ting 30% va san
lwgng gidm nhe. Tai thj trwdng MY, viéc mirc thué€ POR 13 cao lam cac doanh nghiép thdy san (trir VHC,
Bién Dong) déu khéng xuat vao My khién ngudn cung bi thu hep. Nh& d6, VHC nhanh chéng tdng duoc
gid ban (+30%) va chiém thi phan 1&én 60% (theo uwdc tinh cta ching tdi) tr mdrc 54% trong ndm 2017.
Dong thoi, cac thi treong maéi ndi khac (Trung Qudc, Asean) van ti€p tuc ting trwdng & murc cao, trong
khi nguén cung trong nudc thi€u hut khién gia ban trung binh tai hai thj trudng nay tang 25 — 30%.

Tuy nhién, ching téi cho rang ndm 2019 hién hitru nhiéu rdi ro ddi véi VHC. Tai thi trudng My, mic thué
so bo POR 14 13 0.41 USD/kg (thap hon rat nhiéu murc 3.87 USD/kg) s& khuyén khich cic doanh nghiép
khac bat dau xuat khau tré lai vao MY, lam gidm thi phan VHC. Dong thoi, mirc gia ban xuat khdu VHC
hién déu dang & mtc dinh lich s va ching t6i cho rang khé cé thé tiép tuc ting trong ndm 2019. Ting
trudng cla VHC du kién s& dén tir vung nudi mé rong 220 ha céng ty khai thac trong ndm sau. BSC dy
bao doanh thu 2019 cta VHC dat 9,988 ty, LNST dat 1,257 ty, twong (ng v&i EPS 2019 = 13,569, P/E fw
2019=7.3.

. Gia déng ..
Ma DTT 2019 LNST 2019 EPS 2019 P/E P/B ROA ROE " Gia muc
ctra
CK tyd tyd d/cp fw 2019 2019 tiéu
(ta)  (yd)  (d/cP) 31/11/18
VHC 9,988 1,257 13,569 7.3 1.96 19% 29% 99800 108,552

Ngudn: BSC Research
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e Chi s6 BDI du bdo tang 2% yoy trong 2019 so véi 2018 nh& nhu cdu van tai dudng bién qudc té gia
tang.

e Quy dinh m&i cia IMO vé st dung dau nhién liéu cho tau bién cé ty 1& Lwu huynh thap hon 0,5% “IMO
2020 Low - sulphur” sé& cé hiéu luc tir 01/01/2020.

e Chung toi duy tri khuy&n nghi Trung Lap d&i véi nganh van tai bién do nhiéu doanh nghiép hién van 1,
tuy nhién ching toi lwu y gid xang dau gidm 21 - 23% trong Q4/2018 s& gilp cho bién gdp nganh tang.
Mua: PVT.

Chi sé BDI (chi s6 thué tau hang khé Baltic) dw bdo ting 2% trong nam 2019 so véi 2018 nh& vao nhu
cau van tai duwong bién qudc té gia tang. Theo BIMCO du bdo, nhu ciu van tai dwong bién trong ndm
2019 sé tang 2.8% yoy va doi tau thé& gidi s& gia ting 1.4% yoy qua d6 gid cwdc van tai BDI dyu bao sé
tang 2% yoy. Ching t6i danh gia dién bién nganh van tai bién cé sw dm dan 1én va cai thién tich cuc nho
vao hoat dong thwong mai xuat nhap khau cta 2 phia Trung Quéc va My d3 phuc héi trd lai thong qua
viéc Trung Qudc s& nhap khau trd lai ddu nanh MY tir 1/1/2019 vi ngudn cung cé han tai Brazil sau khi
ngirng nhap khau tir My dudi tac ddng cha cudc chién tranh thuong mai.

Chi sé BDI dang phuc héi tré ba nam gan day 2017-2018
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Ngudn: BIMCO, Hellenicshipping.

Quy dinh méi cia IMO vé st dung dau nhién liéu cho tau bién cé ty 1& Lwu huynh thap hon 0,5% “IMO
2020 Low - sulphur” sé& c6 hiéu Iwc tir 01/01/2020. Hién tai cho dén nay mdi chi c6 4 hdng tau trong
téng s6 20 hang tau container I&n nhat thé gidi cé ké hoach 13p “Bo loc khi thai — Scrubber” dé dap ing
quy dinh trén. Cu thé, theo théng ké cla Alphaliner cho dé&n nay mdi chi cé 300 tau container loai ti
Panamax tr& 1én cé k& hoach 13p Scrubber, trong dé MSC |13 hang di dau cé k& hoach I&p Scrubber cho
120 tau, Evergreen (70 tau), Hyundai (27 tau), CMA CGM (20 tau), cac hang tau I&n con lai nhu COSCO,
ONE, ... thi vAn chua cé dong tinh. So véi tdng s6 tau container trén thé gidi thi ty & 13p “Bo loc khi thai —
Scrubber rat nhé chi cé 300 tau trén 5.213 tau (tinh dén thang 10/2018), dat ty 1é 5,75%. D&i vdi Viét
Nam, nhiéu hang tau I&n cta Viét Nam s& phai I3p ddt thém bd loc khi thai Scrubber nay véi gia tri mot
mdy wdc tinh gan 1 triéu USD qua d6 s& dnh hudng kha nhiéu t&i d6i tau cha nhiéu hing nhu Vinalines,
Hai An, GMD Shipping,..
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QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri khuy&n nghi TRUNG LAP d6i véi nganh van tai bién. Chuing t6i danh gia tinh hinh hoat dong
kinh doanh cla nganh van tai bién cé sw cai thién théng qua viéc gidm bt 16 tir loi nhuan sau thué va
hon thé nita la nhiéu doanh nghiép d3 bt dau cé loi nhuan duong trong 9T2018. Bén canh do, gia dau
tho thé gidi gidm manh gan 45% dan dén gia dau san phdm nhu xdng, dau diesel ciing diéu chinh wéc
tinh 21 - 23% trong Q4/2018. Qua d6, bién lgi nhuan sé cai thién dang ké nhd céc loai chi phi nhién liéu
cla cac hang tau sé giam bat (ty trong cla chi phi nhién vat liéu chiém gan 20 - 35% tng chi phi). Vi thé,
néu gid cwdc van tai bién tang trwdng 6n dinh trong ndm 2019 va su ho tro cla boé GTVT vé khung gia
van tai bién s& gilup cdé cac doanh nghiép trong nganh tang trudng tét. RGi ro nganh: Hién d6i tau Viét
Nam thudng khd nho <120,000 DWT vi thé khéng thé canh tranh duoc véi cac hang tau nwdc ngoadi véi
xu huwdng st dung tau trén 140,000 DWT nham gidm chi phi van chuy&n/container va mét s tau da qua
tudi sir dung nén khodng thé di vao moét sé nwdc trong khu viee dé 13y hang.

So sanh P/E P/B v&i khu vwc Asean (Emerging)
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Ngudn: Bloomberg, Fiinpro.
PVT — Khuyén nghi Mua

Chung téi danh gid khd quan déi vdi nganh van tai hang 1dng cla PVT, nha may loc dau Nghi Son sé di
vao hoat déng dau ndm 2019, tir d6 s& giup cac doanh nghiép van tai dau khi tdng dugc s6 hop dong
van tai dau thé va dau thanh pham. Ngoai ra, B6 Cong Thuong dang trinh chinh phd phuong dn néu
trong nuéc khong du lwong than cung &ng thi s& nhap than nham dam bao cung cap du than dé san
xuat dién va khéng dé thi€u dién. Tlr do, PVT sé la don vi van chuyén than chinh cho cdc nha may nhiét
dién lén cta EVN (Duyén Hai, Viing Ang, Thai Binh,v.v...) dwoc hudng loi tir cdc hgp dong van chuyén. Vi
thé, ching téi khuyén nghi Mua c6 phiéu PVT. Chung téi dw phéng KQKD DT va LNST 2019 s& dat 9,321
ty déng (+20% yoy) va 854 ty dong (+17.5% yoy) twong duong EPS FW = 2,405 déng (+17.5% yoy), P/E
FW =6.7x, P/B FW = 0.9x.

M3 DT2019  LNST 2019 EPS P/IE  P/B ROA ROE Gidngdy  Gia muc
cp (ty d) (ty d) 2019 FW FW 2019 2019  31/11/18 tiéu
PVT 9,321 854 2,405 6.7 0.9 6.6%  13.1% 16,000 21,700

Ngudn: BSC research
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e Thjtruwdng xay dung co s& ha tang dwoc dy bdo sé tiép tuc tdng trwdng én dinh vdi téc d6 5.9%
trong giai doan 2018 - 2022F.

e Nganh xay dung s& gdp nhiéu thach thirc trong ndm 2019 do that chit tin dung va cac quy dinh
phé duyét xay dung trong Bat BDong San.

e Chung téi duy tri ddnh gid TRUNG LAP vé&i nganh Xay dung do tinh hinh bat dong san tiép tuc
khé khan trong nam 2019. Mua: CTD.

Thi trwdng xay dung co’ sé ha tang duoc du bdo sé tiép tuc tang trwdng 8n dinh véi téc dd 5.9% trong
giai doan 2018-2022 nh& vao (1) V6n FDI duy tri mirc cao méc dung tang trwdng cham lai vao Viét Nam:
vén FDI d3 thyc hién trong 1172018 d3 dat 16.5 ty USD (+3.1% YoY) tap trung vao 2 linh vuec chinh 13
Cong nghiép ché bién, ché tao 13 12.4 ty USD va B4t dong san 1a 5.95 ty USD. (2) Cac chinh sach hé tro tir
phai Chinh phd, cu thé trong quy 3/2018, UBND TP.HCM vira dé ra céc gidi phap huy déng nhiéu ngudn
lwc dAu tuw co s ha tang va phat trién kinh té - xa hdi trong giai doan 2018 — 2022 1én dén 2,870 ngan ty
dong. Mot s6 cong trinh ha tang trong diém tai TPHCM dugc trién khai nham gidi quyét un tic giao
théng nhu: dy dn dudng song hanh cao téc TP.HCM — Long Thanh — Dau Gidy, Budng Vanh Dai 2, v.v...

Nganh xdy dung sé& gap nhiéu thach thirc trong nam 2019. Theo B Thong K&, tdc dd ting trwdng vé
dong gbp cla nganh xay dung vao GDP dang cham lai cu thé trong 9T2018 chi tédng nhe 1.4% so vé&i clng
ky 2017 chirng td nganh xay dwng dang ha nhiét lai. Ching t6i vin nhan manh rang nganh xay dung
trong ndm sau 2019 s& cé nhiéu khé khian nhu sau (1) Tinh hinh that chit cong tdc thdm duyét va
nghiém thu céng trinh cao tang va b6 sung gidi phap phong chdy, chita chdy néu chua dat yéu ciu theo
quy dinh; (2) Nganh bat dong san van gdp nhiéu kho khan trong van dé giai quyét khau phap ly dan dén
sy tri hodn tién do dy 4n va mé ban dy &n; ngudn tin dung chinh cung cap cho cac dy 4n BDS sé& bj kiém
soat chat ch& hon khi cédc ngan hang thwong mai chi dugc st dung 40% (nam 2018 la 45%) ngudn von
huy ddng ngan han dé cho vay trung han, qua dé cling anh hudng gian ti€p cac hop dong ky mdéi cla cac

cong ty xay dyng.
Tang trwd'ng déng gép nganh Xay dwng vao GDP Liiy ké 9T18
dang c6 dau hiéu cham lai.
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Ngudn: GSO
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QUAN PIEM PAU TU - TRUNG LAP

Chung téi van duy tri danh gid TRUNG LAP véi nganh Xay dung trong ndm 2018 va 2019 do (1) chu ky
tang trwdng cla nganh BDS s& cham lai trong ndm 2019; (2) su canh tranh gay gt clia cac cong ty xay
dung trong nganh va (3) L3i suat cho vay s& tang trong ndm 2019 tao nén 4p lwc chi phi tai chinh cho cac
coéng ty xay dwng hién dang cd ty 1&8 Ng Vay/VCSH cao. Theo BMI dy bdo nganh xay dung s& c6 téc do
tang truwdng binh quan giam dan déu tir 7.16% vé 6.89% va gia tri xay dwng co s& ha tang s& di ngang
5.5% trong giai doan 2019 - 2022.

So sanh P/E P/B v&i khu vuc Asean (Emerging)
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Ngudn: Bloomberg, Fiinpro.
CTD - Khuyén nghi Mua

BSC duy tri khuyé&n nghi Mua d&i vdi cac c¢d phiéu CTD nh& vao (1) Gid tri hop déng ky mdi va backlog
cta CTD trong 2019 dv bao dat lan lwot 30,589 ty (+3% yoy) va 24,676 ty déng (+4% yoy); (2) Chu
trwdng khéng s dung no vay; (3) K& hoach sat nhap lai cdc cong ty con trong dé cé Ricons s& tang tinh
minh bach cho CTD va thuc ddy ting trudng doanh thu tir cdc hgp dong xay dung vira va nho; (4)
Chuyén dich dong von dau tuv tir Trung Quéc vé Viét Nam giup cho linh vue xy dung khu cong nghiép
cta CTD dugc hudng loi. Qua d6, BSC du bdo CTD s& dat doanh thu va LNST Ian lugt 29,580 ty déng
(+3% yoy) va 1,636 ty dong (+5% yoy), twong dwong EPS FW 2019 la 18,658 VND/cp (+5% yoy), P/E fw =
8.3x, P/B = 1.1x.

Macp DT2019 LNST 2019 EPS P/E P/B ROA ROE Gia ngay Gia muc
(ty d) (ty d) 2019 FW FW 2019 2019 31/11/18 tiéu
CTD 29,580 1,636 18,658 8.3 11 10.1% 20.2% 155,500 177,200

Ngudn: BSC research
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e Gid cao su duoc dy bdo s& khé phuc hoi, gitr @ mirc 33 triéu VND/t4n trong ndm 2019.

e Tinh trang du cung tiép dién lam gia cao su & mdrc thap. Ngudn cung cao su +5.8% yoy, ngudn
cau cao su +3.6% yoy do lo ngai chién tranh thwong mai My Trung.

e Tiéu thuy 6 t6 tai Trung Quéc duwoc du bdo gidm, tiéu thu sdm 18p tai Viét Nam dwoc du bdo +9%
yoy trong nam 2019.

e Gid ban gb cao su & murc cao (khodng 280 triéu — 330 trieu VND/ha) tao khoan LN 6n dinh cho
cac DN cao su.

e Chung t6i ha quan diém Nganh cao su tu nhién xudng Kém kha quan do (1) gid ban cao su kho
phuc hi trong ndm 2019; (2) ngudn thu chinh tir thanh ly gb cao su (PHR, DPR) clng viéc dén bu
dat. Chang toi khuy&n nghi MUA c¢6 phiéu PHR.

Gia cao su duoc du bao sé khé phuc hoi trong ndm 2019 do (1) tinh trang du cung tiép dién va hang
ton kho cao su dang & murc cao; (2) su suy yéu cla cdc dong ndi té cdc nudc san xuit cao su ldn so véi
dong USD; (3) gia dau, theo dy bao cla BSC, sé giam xuéng murc 66 USD/barrel (-10.8% yoy) trong nam
2019 c6 thé s& lam dnh hudng dén gid ban cla cao su ty nhién.

Tinh trang dv cung tiép dién lam gia cao su & mrc thap. Theo dy bao clia ANRPC, ngudn cung clia cao
su trong ndm 2019 dat 14,696 triéu tan, +5.8% yoy trong khi nguén cau dat 14,73 triéu tan +3.6% yoy do
M§ 4p thué suit cao Ién I6p 6 t6 Trung Qudc, tuy nhién tinh trang du cung dugc dy bdo sé& két thic
trong thoi gian 2021 - 2022 do dién tich trébng mai cao su tlr ndm 2013 dén nay giam manh do gia ban
thap. Hang ton kho tinh dén hé&t Q2/2016 van & mirc cao, dat mirc 2,564 triéu tan. Do dd, ching toi ky
vong gid ban cla cac DN cao su s& & murc thap nhu hién nay (khodng 33 — 34 triéu VND/tan).

Thi trwdrng tiéu thu 6 té tai Trung Qudc dugc duw bdo sé gidm lam dnh hwédng dén nhu ciu cao su nhép
kh&u tai Viét Nam. Theo hiép hoi cdc nha san xuat 6 t& Trung Quéc (CAAM), trong 9T2018, doanh sé ban
xe 6 t6 cha Trung Quéc dat 20.49 triéu xe (+1.5% yoy), tang trwdng cham trong 2017 va 2018 do (1) nén
kinh t& gidm ting truwdng; (2) siét chit kiém soat & nhiém khong khi cung véi (3) lo ngai chién tranh
thuong mai My Trung. Diéu ndy cé thé anh hudng dén xuit khiu cao su cla Viét Nam khi hon 60%
lvgng cao su xuat khau sang Trung Quéc. Tiéu thu sdm 18p tai Viét Nam dugc dy bdo tang tredng & mirc
9% trong ndm 2019 (nhu trong bdo cdo nganh sdm I6p) ciing s& hod tro tiéu thu cao su trong nwdc. (35%
chi phi NVL dén tir cao su tw nhién).

Gia ban gb cao su & murc cao (280 triéu — 330 triéu VND/ha) tao khoan LN 6n dinh cho céc DN cao su.
Udc tinh lgi nhudn déng gop vao LNTT cho cac DN nhu PHR khoang 280 ty VND (1,000 ha), DPR khoang
110 ty VND (khoadng 300 — 400 ha). Ngoai ra, PHR du kién trong dai han s& chuyén mét phan dién tich
hién tai sang lam KCN cho NTC (350 ha) va VSIP (691 ha) gitip ghi nhan khoan dén bu khoang 1 ty
VND/ha trong tuong lai.

QUAN DIEM PAU TU — KEM KHA QUAN

Tuy cdc DN cao su c6 lich st tra ¢ tirc cao cung viéc dinh gia ré (P/E nganh cao su = 5x), chung t6i khong
ky vong c6 phi€éu nganh cao su s& tdng trwdng trong ndm 2019 do gid ban cao su lam anh huédng LN,
ngoai trir PHR c6 dién tich thanh ly gb 1&n va cé kha ndng sé cé loi nhuan bat thudng tir hoat dong thodi
v6n + dén bl dat. Do d6, ching tdi dénh gia KEM KHA QUAN vd&i cac ¢d phiéu nganh cao su.
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P/E
/ Bang P/E va P/B cla cac doanh nghiép trong nganh va khu vuc
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Ngubn: FiinPro, BSC Research

Hién nay, nganh cao su Viét Nam cé trung binh P/E = 6.2 va va P/B = 0.49 déu thap hon khu vuc (P/E =
10.23, P/B = 0.49).

PHR — Gia muc tiéu 36,385 VND/cp — Upside 14.8%

PHR c6 vi thé tét va la doanh nghiép dau nganh vé quy md (gan 25,000 ha tai Viét Nam + Campuchia).
Hién nay vudn cay cao su tai Kamthong Pong & Campuchia d3 dwa vao thu hoach dan én dinh dy kién sé&
doéng gop vao san lvgng dang ké tir ndm 2020. Bén canh d6, PHR hién con khoang hon 3,000 ha cao su
gia can thanh ly vai gid ban cao (hon 300 triéu VND/ha) gitip dam bdo lgi nhuan tét trong 2 - 3 ndm tdi.
Vé céc khoan Igi nhuan bat thudng, PHR du kién s& ban giao dat (khoang 350 ha, ban giao dan trong 2-3
nam) vdi gid dy ki€n 0.975 triéu VND/ha gidip DN ghi nhan khodn thu nhap bat thuong khodng 340 ty
VND trong ndm 2019. Ngoai ra, PHR du kién s thodi von tai NTC trong nam 2019, vdi gid thi trudng hién
nay (khodng 90,000 VND/cp), PHR s& ghi nhan DTTC khoang gan 500 ty VND. Trong ndm 2019, chung téi
gia dinh gia cao su s& & murc 33 triéu VND/tan (-1.2% yoy) dua theo dy bdo clia World Bank, gia gb cao
su & mirc 300 triéu VND/ha. Theo d6, DTT va LNST cta PHR dat mirc 1,444 ty VND (+10% yoy) va 388 ty
VND (-7.2% yoy), twong duong v&i EPS 2019 = 2,536 VND/cp. Trong trudng hgp ghi nhan DT tai chinh ti
thodi vén NTC (khoang 420 ty VND), PHR s& ghi nhan DTT va LNST trong ndm 2019 dat 1444 ty VND
(+10% yoy) va 725 ty VND (+73.5% yoy), twong dwong vai EPS 2019 = 4,741 VND/cp. Vé viéc dén bu dat,
ching tdi khuyén nghij theo ddi thém va chua dua vao trong phan dinh gia.

Ma DT 2019 LNST 2019 EPS2019 P/e p/B ROA ROE  Giangay Gia muc
CK (ty d) (ty d) (VND/cp) fw 2018 2018 30/11/18 tiéu
PHR* 1,443 725 4,741 6.4x 14x 16.4% 24.5% 30,200 36,385

*trrong hop ghi nhén thodi vén
Ngubn: BSC Research
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e Nganh dudng thé gidi nién vu 2018/19 duwoc dy bdo thang du 9.1 triéu tan

e San lvgng duwdng sdn xuat trong nwdc dugc du bdo dat 1.5 triéu tan (+7.1% yoy)

e Gia duong nién vu 2018/19 duoc du bao van sé duy tri & mirc thap

e Chung t6i dwa ra danh gia KEM KHA QUAN d8i véi c8 phi€u nganh mia duwéng nién vy 2018/19
e Chung t6i duy tri danh gia Kém kha quan déi véi nganh Mia dudng. Theo ddi: SBT.

Thi trwdrng thé gidi

Nganh dudng thé gidi nién vu 2018/19 dwoc USDA dw béo sé du cung 9.1 triéu tan, giam manh tir
mutrc dw 17.6 triéu t&n trong nién vy truwdc. World Bank dy bao gid dudng nién vy 2018 - 2019 dao déng
quanh 15 cts/lb, tdng 19% so vé&i mrc trung binh nién vu 2017/18. San lugng dwong dy kién dat 185.8
triéu tan (-4.5% yoy) vi Brazil dy kién s& gidm san lugng xudng con 30.6 triéu tan (-21.3% yoy) do tinh
hinh han han khac nghiét va ting ty lé s dung dudng cho viéc san xuat ethanol. Nhu cau tiéu thu dwoc
dy bdo dat 176.8 tridu tan (+1.63% yoy) cha y&u nhd ting tiéu thu & An Do (+3.77% yoy) va Indonesia
(+4.58% yoy).

Thij trwong ndi dia

Tinh hinh du cung ti€p tuc ciang thang trong nién vu 2018 - 2019. Theo Hiép hoi Mia duwong Viét Nam,
nién vy 2018 - 2019 du kién luvgng dudng cung cap cho thj trwdng cd nudc 1a 2.2 triéu tan (1.5 triéu tan
dudng san xult trong nién vy, 0.6 triéu tan dudng ton kho nién vy trudce va 0.09 triéu tan dudng han
ngach); chwa bao gdm dudng 1au tir Thai Lan va Trung Quéc. Trong khi d6, nhu ciu tiéu thu cd nudc dy
ki€én dat 1.6 triéu tan, tiép tuc duw cung 0.6 triéu tan dwdng. Mrc du bdo nay ciing twong duong véi mirc
du bédo clia OECD — FAO (du cung 0.7 triéu t&n) va cao hon du bdo cdia USDA (du cung 0.5 triéu tan). Van
deé du cung vin anh hudng tiéu cuc dén tinh hinh tiéu thu va két qua kinh doanh ctia doanh nghiép.

Gia dudng nién vu 2018 - 2019 tiép tuc & muirc thap. Trong 972018, gid dwong Viét Nam da giam 24%
so V@i gia ban nién vu trudc, hién dang dao déng quanh 10,500 VND/kg ddi véi dwong RS va 12,400
VND/kg d6i v&i dudng RE. Tuy nhién, mirc gid nay van cao hon khoang 32% so vdi gid duwdng nhap khau
tlr Thai Lan (~ 3,000 VND/kg); mic chénh l&ch van sé& gy ap luc gidm gid |én duwdng ndi dia trong nién vu
2018 - 2019.

Twong quan gia dwong Thai Lan va dwong Viét Nam
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QUAN PIEM PAU TU - KEM KHA QUAN

Chung toi cho rang nién vy 2018 - 2019 ti€p tuc s& 1a mdt nién vu khé khdn d6i véi cac doanh nghiép mia
dwong do (1) mie du cung tai Vit Nam nién vu t&i van rat |dn, tao ap luc giam gid 1én gid ban noi dia;
(2) chua c6 bién phap cing ran dé kiém soat dudng 1au. Hoat dong kinh doanh cla cac doanh nghiép
van c6 thé cai thién vé mat doanh thu (tdng san lvong nho ting ning suat, ting trit dwong) nhung véi
dy bao gia dudng van & murc thap, loi nhuan s& khé cé sy dot bién trong 2018 - 2019. Chung t6i ti€p tuc
duy tri khuyé&n nghi KEM KHA QUAN d&i vi nganh Mia dudng trong nién vu 2018 - 2019 va khuyén nghij
THEO DOI d6i v&i c6 phi€u CTCP Thanh Thanh Cong — Bién Hoa va CTCP Budng Quang Ngai.

Pinh gia cac doanh nghiép mia dwong
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Ngubn: Bloomberg
SBT — THEO DOI

Két thdc Quy 1 nién d6 2018/19, SBT ghi nhan DT va LNST lan lugt dat 2,523 ty (+61.5% yoy) va 37 ty (-
58.4% yoy). Bién LNG mang mia dudng gidm manh tir mirc 15% xudng con 5% do cong ty ddy manh tiéu
thu hang tdn kho c6 gia thanh cao tir vu trudce (Gia tri HTK giam tir 4,009 ty xudng 2,555 ty). Pong thoi,
viéc cdng ty ddy manh xuat khau duwdng cling lam giam bién LNG do gid xuat khau thap hon gia ban néi
dia.

Tuy nganh dudng duoc dy bdo van con nhiéu khoé khan, véi quy mo va vi thé hang dau clia cong ty trong
nganh, SBT 1a c6 phiéu dang theo d&i trong ndm 2019. Ching t6i dw bdo doanh thu 2019 cua SBT dat
10,301 ty, LNST dat 590 ty, twong rng v&i EPS 2019 = 1,100 VND/cp, P/E fw 2019 = 19.1.

. Gia dong ..
Ma DTT2019 LNST2019 EPS 2019 P/E P/B ROA ROE " Gia muc
cltra
CK tyd tyd d/cp fw 2019 2019 tiéu
(a)  (§d)  (a/cP) 30/11/18
SBT 10,301 590 1,100 19.1 1.8 31% 7.5% 21,100 N/A

Ngudn: BSC Research
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e Nhu ciu xi mang ndm 2019 uéc tinh khodng 98-99 triéu tan (+6-8% YoY) nh& nhu cau néi dia (+5-9%
YoY), san lvgng xuat khau twong duong 2018 do mirc gid xuat khau thap.

e (Cdngsuat nganh duoc dy bdo dat 101.74 triéu tan, vuot nhu cau 3.5%

e Gia than va gia dién duogc dy bao tang trong nam téi anh hudng téi bién lgi nhudn cla cac doanh
nghiép.

e Chung t6i duy tri quan diém KEM KHA QUAN d8i v&i c6 phiéu cla cac DN xi ming. Khuy&n nghi
MUA d6i v&i HT1, theo di BCC

Nhu ciu xi mang ndm 2019 wéc tinh khoang 98-99 triéu tin (+6 - 8% YoY) (theo B Xay dwng), trong
doé tiéu thu ndi dia khoang 69 - 70 triéu tan (+5 - 9% YoY) trong khi san lwvong xuat khiu wdc tinh tuong
dwong thuc hién 2018 khoang 29 - 30 triéu tan. Tiéu thu ndm t&i dwoc hd tro bdi nhu cau xay dung tuy
nhién t8c dd tang chdm lai so vdi 2018, xi mang xuat khau ciling sé tang trwdng cham lai do high-base
nam 2018. Bén canh d4, nhiéu DN xi mang, trong d6 cé Vicem nhin nhan hoat déng xuat khau gilp giam
bét canh tranh tai thi trudng ndi dia nhung khéng phai trong tdm do loi nhudn mang lai thap, thdm chi
thua lo.

Cong suat nganh duoc Bo xay dwng duw bao dat 101.74 triéu tan, du kién c6 2 day chuy@n mai di vao
van hanh trong nam 2019. Cong suat toan nganh tiép tuc tang vugt nhu cau tiéu thu (3.5%), canh tranh
khdc liét khién gid ban khd c6 thé diéu chinh theo tang gia cac yéu t6 dau vao.

Gia than va gia dién dwoc dy bao ting trong ndm té&i anh huédng téi bién lgi nhuin chia cac doanh
nghiép. Gia than nam t&i duoc du bao s& tiép tuc tang do (1) san lwgng TKV va Than Péng Bac khai thac
khong thé dap (rng nhu cau khién phai ting than nhap khiu; (2) gid than cdm thé gi¢i dwoc dy bdo tiép
tuc ting do nhu ciu ting tai An Do, Déng Nam A trong khi ngudn cung than xuat khu An D6 khong ting
dugc nhiéu do gap phai gidi han vé ky thuat cling nhu chinh tri. Gid dién ndm téi cling nhiéu kha nang sé
duoc diéu chinh tang ké tir cudi 2017 do cac chi phi lién quan dén san xuit than, khi d3 ¢ murc ting
manh. Trong khi gid ban dau ra khéong thé tdng duoc nhiéu do vap phai canh tranh, cac yéu té dau vao
tang manh (than va dién chiém 40 - 50% gia vn cta cac DN xi mdng) s& bao mon lgi nhuan cda cac DN.

QUAN PIEM PAU TU — KEM QUA QUAN

Chung tdi danh gia tiéu thu xi mang trong ndm tdi sé tiép tuc tang trudng nhung téc do sé cham lai. Tinh
trang du cung ti€p dién, canh tranh vé gia cung v&i xu hwdng tang clia cac y&u t6 dau vao s& anh hudng
tiéu cwc dén lgi nhuan cta cac DN. Do dd, ching tdi duy tri quan diém Kém kha quan d6i vdi trién vong
nganh trong 2019. Hién tai, cdc DN xi mang cta Viét Nam dang dwoc giao dich v&i mirc P/E va P/B tuong
d6i hap dan so véi cac DN trong khu vuc.

www.bsc.com.vn // 84



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

BSC BSC RESEARCH

Vietnam Sector Outlook 2019

So sanh v&i P/E va P/B khu vyc
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HT1- MUA - Gi& muc tiéu: 17,200 déng/CP — Upside: +12.8%

K&t qua kinh doanh 9T2018 kha quan: San lvong tiéu thu twong duong thuc hién cung ky, doanh thu
6,059 ty dong (+1.3% YoY), bién LNG gidm nhe tir 16.7% vé 16.3% do cac chi phi than, dién tdng manh.
LNST dat 441.6 ty (+39% YoY) nh& giam manh 16 ty gia tir 140 ty trong 9T2017 vé khoang 5 ty trong
9T2018.

BSC wé'c tinh doanh thu ndm 2018 ctia HT1 dat 8,331 ty déng (+1.5% YoY), LNST wé'c tinh dat 607.6 ty
(+24.6% YoY), tvong duong EPS = 1,592 déng/CP. Mac du ndm 2018, gia than va dién tdng manh nhung
nh& gidm ty 1& nghién ngoai tai tram nghién Ha Long va giam 16 ty gid (2017 ghi nhan 143.75 ty) nén
LNST cla HT1 ting truéng t6t.

Chiing t6i danh gia tiéu thu cGia HT1 trong ndm 2019 van gitt dwoc da ting trwdng nho vao nhu cau
chung toan nganh, thuong hiéu manh va thi phan 4dp dao tai thi trwdng mién Nam. Tuy nhién, bién lgi
nhuan cé thé s& giam do tang gia than va dién. No ngoai té USD va EUR udc tinh s& dugc tra hét trong
ndm 2019 va 2020 ciing s& lam gidm &p luc 16 ty gid cho HT1. V&i dinh gia hién tai twong duwong véi P/E
fw = 9.6x, va EV/EBITDA = 4.8x so vd&i trung vi khu vuc 13 7.8x, ching toi cho rang gid hién tai cta HT1
twong d6i hap dan.

BCC - THEO DOI

Tinh hinh tiéu thu 2018 kha quan: san lvong tiéu thu xi mang & clinker uéc dat 5.1 triéu tan (+7.7%
YoY), trong dd ty |é tiéu thu xi mang rdi va xi mang bao lan lugt 13 45% va 55%. U'dc tinh doanh thu 2018
dat 3,400 ty (-2.1% YoY), LNST dat 90 ty (cung ky -3.48 ty), twong duong vaéi EPS = 818 ddng/CP, P/E fw =
8.43x

Tinh hinh dau tw tram nghién m@i: tram nghién céng suat 1.2 triéu tdn/ndm véi téng mirc dau tw
khoang 1,000 ty dong du kién s& c6 thé di vao hoat dong tir thang 6/2019, nang cong suat ciia BCC thém
40%. Bén canh d6, dy an tram nghién Dai Viét (Quang Ngdi) van chua thé hoat dong trd lai khién cong ty
van phai gdnh thém 4p lyc chi phi khau hao tai NM nay (wéc tinh khoang 10 ty/nam).
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M3 DTT LNST EPS P/ P/B RO ROE Gia dong Gi4
K 2019 2019 2019 E fw A 2019 cira muc
F(ty F(ty F fw 201 30/11/201 tiéu
d) d) (a/cp 9 8
)
HT 8,62 655 1,716 89 0.9 6.6 10.3 15,250 17,20
1 5 1 % % 0

Ngudn: BSC Research
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Bdn bdo cdo nay clia Coéng ty C6 phén Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé
cung cdp theo yéu cdu cta bdt ky té chirc hay cd nhén riéng 18 nao hodc cdc quyét dinh mua bdn, ném
gitr chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cia Bdn bdo cdo nhw
ld ngubén tham khéo trudce khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va dy bdo va quan diém trong bdo cdo nay duwoc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy
nhién Céng ty C6 phdn Chirng khodn Ngdn hang ddu tw va phdt trién Viét Nam (BSC) khéng dém bdo
réng cdc nguén théng tin nay Id hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi
tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch
nhiém vé nhirng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cda ban bdo cdo nady.
Moi quan diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén su cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay d6i ma
khéng cén bdo trwdc. Bédn bdo cdo nay cé bdn quyén va la tdi sén cia Céng ty C6 phdn Chirng khodn
Ngdn hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw
doéng y cua BSC déu trdi luat. Bat ky néi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay
nhdn bén & bdt ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sw chép
thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru sé& chinh

Tang 10& 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel:

Fax:

BSC Chi nhanh H6 Chi Minh

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

Tel:

Fax:

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