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Tong quan két qua kinh doanh cac nganh nam 2018

Tinh dén 15/3/2018, d3 c6 1,112 doanh nghiép cdng bd két qua kinh doanh ndm 2018, chiém dén 99.8% téng
v6n héa 3 san HSX, HNX va Upcom. Téng loi nhun rong cd ndm 2018 cac doanh nghiép cong bd dat khoang
276 nghin ty dong, tang trudng 17.62% so v&i ndm 2017. Tuy nhién néu loai trir loi nhuan dét bién cla VHM
(tang 13,188 ty dong loi nhuan) thi con s& nay chi ting trwdng 12.1%. Ty |& ROE chung toan thi trwong dat
13.83%; cai thién nhe so v&i mirc 13.75% clia ndm 2017; trong khi d6 ROA tang tir 2.5% [én mirc 2.7%.

P3a c6 1,004 doanh nghiép bao 13i trong nam 2018, dat ty |1&é dat 90% sé doanh nghiép céng bd. Cac doanh
nghiép cd lgi nhuan I&n nhat tiéu biéu 1a VCB (14.657 ty déng), VHM (14,753 ty ddng), GAS (12,305 ty dong),
VNM (10,205 ty ddng), HPG (8,600 ty ddng), TCB (8,473 ty ddng)...

Nhém cac doanh nghiép vén héa I&n ting trwdng manh nhat trong ndm 2018 c6 cac ma tiéu bidu: VHM
(842% YoY), ACB (142,5% YoY), MBB (77% YoY), nhém cac doanh nghiép vén hda I&n céd mirc gidm diém manh
bao gdm mot s& m3 tiéu biéu nhu: MVN (-67% YoY), NKG (-92% YoY), HNG (-221% YoY), VCG (-61% YoY), BSR
(-53% YoY)., LPB (-30% YoY)

Ngudn: BSC Research, Fiinpro

Xét vé doanh thu, 12/16 nhém nganh trén thi trwong ghi nhan ting trwdng, dan dau la cdc nhém Bat ddng san
(+34.63%), Truyén thong (+22.19%), Dau khi (+21.4%) va Ban |é (+21.1%). Trong khi dé, chi cé Bat déng san,
Truyén thong va Ban |é ti€p tuc gép mat trong nhdm cdc nganh tang trudng cao vé lgi nhuan, con nhdm dau
khi suy giam manh (-31.8%).

K&t qua kinh doanh ctia mét s6 nhém nganh dan dat trén thij trwong cling khong nam ngoai ky vong cla céc
nha dau tu.

Nganh Bat dong san dan dau ting trwdng loi nhuan véi mire ting 77.8%, chl yéu do lgi nhuan dot bién tir
VHM. N&u khéng tinh VHM thi Loi nhuan toan nganh dat mirc ting trudng 26%. Tong lgi nhudn cdng bé cla
90 doanh nghiép trong nganh dat khodng 44.2 nghin ty déng, twong &ng 83% ké& hoach lgi nhun toan nganh.
ROE toan nganh cai thién tlr mirc 9.7% lén 11.3% trong khi ROA tang tir 3.2% 1én 4.4%.
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Nganh Ngan hang mac du ¢6 diu hiéu gidam téc & mat tang trwdng tin dung nhwng téc do tang trwdng loi
nhuan van dat 31.3% trong ndm 2018, cao thi tw trong cdc nhém nganh. Téng cong d3 cé 17 ngan hang niém
yét cong bd sb liéu vdi tng loi nhuan dat 68.0 nghin ty déng. Trong ndm 2018, toan nganh ngan hang d3 ghi
nhan TOI va PBT lan lwot dat mirc 244,360 ty VND (+18% yoy) va 83,909 ty VND (+31% yoy). Thu nhap |3i thuan
+15% yoy, co ciu thu nhap chuyén dich dan sang thu nhap ngoai 13i (+27% yoy). Loi nhuan trwdc du phong
tang trudng 22% yoy do cdc NH d3 tich cyc tiét gidam chi phi lam giam CIR. Chat lwong tai san ngan hang duoc
cai thién, chi phi dy phong +10% yoy, ng xau toan nganh gidm xudng mirc 1.65%, ty 1é bao ng xau tang [én mirc
80%. Tuy nhién, c6 nhidu ngan hang gap kho khan tir quy 4/2018 va khdng hoan thanh k& hoach lgi nhuan nhu
CTG, VPB.

Nhom ban 1é van duy tri téc do tang trwedng hai con s& nho vao hudng loi tir (1) Tang trwdng chung clia nén
kinh t&, (2) Thu nhap binh quan dau ngudi ci thién va (3) Tang I6p trung lwu tdng nhanh. Téng doanh thu
nganh bén |é dat murc 3,849 ty déng, tang 21.6% so v&i nam 2017. Trong d6, ddng gbp chinh vao tang truwdng
nganh ban 1é chd yéu van dén tir MWG (+31% YoY) va FRT (+20% YoY).

Nganh D3u khi va nganh Xay dwng & VAt liéu 1a 2 nganh cé lgi nhuan sut gidm manh nhat trong nam 2018.
Cu thé:

- Nganh Dau khi chi dat tdng loi nhun 8.856 ty dong, sut giam 31.8% so v&i ndm 2017. Nguyén nhan
chl yéu do 3 ma BSR, PVS va OIL v&i mirc sut giam lgi nhudn twong (ng 53.4%, 29.7% va 17.5%%.
Ngoai 2 m3 duoc IPO trong ndm 2018 thi lgi nhuan PVS sut gidm manh chi y&u do ghi nhan 16 khi giai
thé mang khao sat dia chan 2D 3D, néu loai 3 m3 nay thi loi nhuan toan nganh ting trwdng nhe 6.9%
V@i s déng gbp cta PVD (tdng 359%) va PLX (tdng 5.1%). ROE nganh Dau khi sut gidm tir 12.5% nam
2017 vé mirc 957% nam 2018. Twong ty ROA cling sut giam tir 6.4% vé mirc 4.9%.

- Nganh Xay dwng & Vat liéu dat tong lgi nhuén 15,570 ty dong, sut giam 22% so véi nam 2017. Mot
s6 doanh nghiép ghi nhan mic loi nhuan giam manh anh huéng dén téng Igi nhuan nganh chd yéu 13
ROS (-78% YoY), VCG (-61% YoY) va Cll (-87% YoY). Trong ndm ROS chi dat Igi nhudn 184 ty déng so vdi
murc 849 ty ddng ndm 2017, tuwong ty Cll chi dat 206 ty ddng so véi mirc 1,612 ty dong ndm 2017 va
VCG chi dat 635,6 ty ddng so vé&i mirc 1,629.1 ty ddng ndm 2017. Tuy nhién, chidng t6i lvu lgi nhuan
cla 3 doanh nghiép ROS, VCG va Cll ndm 2017 phan lén déng gop tir hoat ddng tai chinh thoai vén
coéng ty con, danh gia lai cic khoan dau tw. Do d6 néu loai trlr 3 doanh nghiép trén, loi nhuan cua
nganh xay dung va vat liéu chi gidm khodng 6% so vd&i ndm 2017, diéu nay cho thay lgi nhuan nganh
xay dwng van bat dau cé xu hudng giam.

Bién lg'i nhuén gdp va rong 2018 dat Ian lwot 8.36% (giam -0.94% yoy) va 4.59% (gidm -0.97% yoy). Ching toi
danh gia tinh hinh nganh xay dung van gip nhiéu khé khin do (1) Anh hudng clia nganh bat dong san do tinh
trang thi€u hut ngudén cung vi van dé phé duyét phap ly bi chdm; (2) Gidi ngan vén dau tu céng cham chi dat
59.94% so vGi k& hoach trong ndm 2018; (3) Chi phi nguyén vat liéu va Ii vay tdng lam bao mon di Igi nhuan
rong clia doanh nghiép.
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oy LNST 2019F Tang Trwdng Gia dong Gia muc
M35 Vo6n héa 2018 DT 2018 LNST 2018 BSC dw LNST P/E P/B cira** tidu
(ty VND) (ty VND) (ty VND) ph\cl'alr\'llgD)(tv 2019/2018(%) 2019 (x) 2019 (x) (VND/CP) (VND/CP)
GAS 199,434 75,627 12,110 10,099 -17% 16.79 4.37 104,000 97,000
PVD 7,332 5,503 188 350 86% 50.30 0.54 18,850 18,900
PVS 10,563 14,667 1,011 1,091 8% 10.25 0.95 21,700 24,800
DXG 8,483 4,645 1,064 1,288 21% 7.09 1.69 24,300 32,000
NLG 6,660 3,480 763 851 11% 7.41 1.39 28,000 33,900
VHM 314,854 38,806 14,213 18,412 30% 20.70 7.31 94,300 92,700
PNJ 17,452 14,573 960 1,291 34% 17.79 4.66 104,000 143,700
MWG 40,059 86,516 2,879 3,566 24% 13.47 4.45 89,200 119,700
DGW 966 5,943 111 136 23% 8.74 1.27 23,900 29,025
DRC 2,922 3,551 141 157 11% 20.65 191 24,750 27,180
TCB 94,408 30,804 8,463 8,900 5% 10.88 1.83 27,050 31,180
ACB 39,660 28,421 5,137 5,765 12% 7.70 1.88 31,900 32,686
MBB 48,080 33,839 6,113 7,601 24% 8.09 1.52 22,750 28,413
LPB 15,120 12,123 1,362 1,103 -19% 5.33 0.74 9,700 11,120
TPB 18,075 10,821 1,805 2,087 16% 9.24 1.70 21,250 21,567
VCB 248,866 70,583 14,642 16,592 13% 16.49 3.78 67,600 66,616
VNM 239,269 52,562 10,278 10,577 3% 25.97 9.29 138,000 142,400
MSN* 100,845 38,188 4,925 5,000 2% 19.00 3.43 86,800 NA
SAB 157,883 35,949 4,175 4,513 8% 39.08 10.55 245,100 252,500
GMD 8,284 2,686 1,829 594 -68% 4.57 1.42 28,200 29,100
VSC 2,207 1,694 300 304 1% 7.31 1.34 44,100 46,400
PVT 5,038 7,523 584 745 28% 7.79 1.26 17,900 19,260
CTD 10,815 28,561 1,508 1,427 -5% 7.79 1.40 141,700 150,600
HBC 4,039 18,201 637 614 -4% 6.27 1.47 20,700 20,100
KBC 7,211 2,506 747 1,070 43% 9.68 0.80 15,400 20,120
NTC 1,886 146 142 NA NA 13.94 5.00 117,100 NA
LHG 1,110 430 181 NA NA 6.27 0.96 22,450 NA
PHR 6,992 1,558 297 1,189 300% 11.06 2.74 51,300 NA
DPR 1,693 1,030 235 290 23% 7.18 0.89 41,850 NA
VEA 66,839 6,563 5,053 8,288 64% 13.46 3.69 50,400 NA
HAX* 630 4,756 93 118 26% 6.38 1.39 18,100 NA
DHG 15,297 3,888 648 771 19% 26.30 4.88 117,100 NA
FPT 28,254 23,214 2,620 4,558 74% 10.76 2.27 46,200 59,100
DGC* 5,219 6,090 884 700 -21% 5.16 1.51 42,100 NA
VHC 8,501 9,323 1,475 1,315 -11% 5.82 2.09 92,700 108,000
MPC* 6,328 15,665 639 2,300 260% 9.79 2.55 45,700 NA
HVG* 1,503 8,105 (115) 110 -196% NA 0.80 6,770 NA
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B4o cdo Tong hop K&t qua kinh doanh 2018

SBT* 9,925 10,285 437 680 56% 42.19 1.79 18,750 NA
DBC* 2,012 6,674 359 405 13% 5.72 0.75 23,000 NA
ACV 189,404 13,830 4,083 7,478 83% 47.11 7.06 87,600 NA
HVN 60,845 82,951 2,345 3,159 35% 24.79 3.50 43,300 37,000
vic 64,885 52,388 5,217 6,045 16% 12.42 4.65 119,800 125,000
VGC 9,640 8,984 560 623 11% 17.38 1.55 21,400 18,300
HT1 6,124 8,376 640 701 10% 9.46 1.17 16,100 18,000
MSH 2,548 3,951 370 420 40% 5.21 2.72 53,400 60,500
TNG 1,145 3,613 181 223 23% 6.36 1.45 23,300 22,740
™M 1,808 3,662 221 250 13% 8.11 141 33,600 NA
STK 1,543 2,408 180 227 27% 8.27 1.63 22,500 23,000
BMP 4,298 3,920 428 417 -3% 9.89 1.72 52,800 63,140
NTP 3,436 4,520 332 NA NA 10.36 1.53 38,500 NA
AAA* 2,808 8,012 180 510 183% 13.13 1.08 16,400 NA
DPM 7,925 9,297 700 755 8% 13.09 0.98 20,450 20,600
HPG 66,691 55,836 8,576 8,900 4% 7.83 1.66 31,850 36,830
HSG* 3,541 34,441 376 500 NA 25.95 0.68 9,320 NA
REE 10,356 5,101 1,688 1,985 18% 5.82 111 33,400 38,195
POW 37,002 32,663 1,672 3,770 126% 21.87 1.49 15,800 17,830
PC1 3,352 5,085 465 450 -3% 7.26 1.08 25,050 28,910
PPC 8,208 7,117 1,122 1,200 7% 7.28 1.45 25,300 NA
BVH 66,724 37,361 1,084 450 -58% 62.67 4.53 95,000 NA
PVI 8,412 6,170 551 734 33% 16.23 1.23 36,400 NA

Ngudn: BSC du béo, (*) K& hoach LNST cda DN, (**) Ngay 18/03/2019.
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B4o cdo Tong hop K&t qua kinh doanh 2018

TCB — NHTMCP Techcombank — TP 31,180 VND — Upside 16.6% — P/E fw 11x

2016 2017 2018 2019F
Quy MO
Vén dieu 1 (ty d) 8,878 11,655 34,966 34,966
VCSH (ty d) 19,586 26,931 51,783 60,567
Téng tai san (ty d) 235,363 269,392 321,049 345,004
V6n chd s& hiru/TTS 8.32% 10.00% 16.13% 17.56%
TANG TRUONG (YOY)
Tang trudng tai san 22.59%  14.46%  19.18% 7.46%
Tang trwdng cho vay 27.13%  12.78% -0.56% 6.17%
Tang trudng tién gl 21.94% -1.43%  17.84% 5.35%
CASA/huy dong 20.66% 22.36% 27.14%  30.91%
Cho vay/tién glri 82.22% 94.08% 79.39%  80.00%
CHAT LUONG TAI SAN
Ty l& ng xau 1.58% 1.61% 1.75% 2.00%
Ty 18 ng xau bao gdbm ng ban cho 2.64% 1.61% 1.75% 2.00%
VAMC
DPRR ng xau/ Téng du ng 1.05% 1.17% 1.49% 1.88%
DPRR ng xau/ Téng ng xau 66.57%  72.93%  85.08% 94.06%
L3i thyc thu/ TN 13i (ytd) 93.99% 100.66% 91.20% 91.20%
L3i, phi phai thu/ cho vay 2.80% 2.41% 3.59% 3.87%
Tai san nghi ngd 15,963 17,459 23,094 25,571
% TTS 6.78% 6.48% 7.19% 7.41%
% VCSH 88.57% 75.07% 58.68%  45.52%
HIEU QUA KINH DOANH (YOY)
% Thu nhap 13i thuan 68.31% 54.64% 60.64%  65.05%
LN thu3n trwéc DPRRTD (ty d) 7,658 11,646 12,507 14,802
% yoy 35.17%  52.08%  7.40%  18.34%
Chi phi DPRR TD (ty d) 3,661 3,609 1,846 3,604
% vs LN trwdc DP 48% 31% 15% 24%
LNST (ty d) 3,149 6,446 8,474 8,900
% yoy 105.92% 104.70% 31.47% 5.03%
NIM (TTM) 4.15% 3.78% 4.02% 4.40%
CIR (TTM) 35.75% 28.75% 31.84% 30.00%
ROA (TTM) 1.47% 2.55% 2.87% 2.67%
ROE (TTM) 17.47% 27.71% 21.53% 15.84%
EPS (ddng/cp) (TTM) 3,525 7,719 2,424 2,545
EPS pha lodng (TTM) 3,525 7,719 2,424 2,545
Gia tri ghi s6 (d/cp) 22,062 23,106 14,809 17,322

Tang trwdng TTS +19.18% yoy, cho vay/tién glvi = 79.39%,
nam trong mic cho phép cla SBV. Ty lé casa dwoc cai
thién va thudc mirc cao trong hé théng.

Chat lwgng tai sdn dwoc cdi thién. No xau +8.5% yoy, NPL
= 1.28% (trung binh nganh = 1.65%). No nhom 2 tang
0.17%, n@ nhém 3 gidm manh xuéng mic 0.15% téng duw
no. Ty |é bao ng xau = 85%, tvong dwong mirc trung binh
nganh (79.68%).

Thu nhép 3i thuan +24.6% yoy, dat mirc 11,127 ty VND
(chi€m 60.6% TOI). Trong ndm 2018, téng ting trudng
tin dung cla TCB dat mirc 20.3% (trong quy 4/2018, TCB
da xin cap thém han murc tin dung). NIM cla TCB ciing
duoc cai thién 1én mic 4.02% (tang 24 bps) nho casa
tang 1én mirc 27.1%. Ngoai ra, viéc co ciu céc khoan vay
tlr viéc tang ty trong cho vay dai han Ién mdc 39.25%
(ndm 2017 = 33.91%) ciing gilp cai thién mét phan NIM.
Cac khoan thu nhap ngoai i (chiém 39.4% TOI) tiép tuc
ting trwdng nho bao hiém, trai phiu va thé. Thu nhap
tlr dich vu thanh toan va tién mat +20.3% yoy, nghiép vu
bado lanh phat hanh CK +210% yoy, bancassurance +52%
yoy.
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

ACB — NHTMCP A Chau — TP 32,686 VND — Upside 7.5% — P/E fw 7.7x

2016 2017 2018 2019F
Quy MO
Vén didu 18 (ty d) 9377 10273 12,886 14,174
VCSH (ty d) 14,063 16,031 21,018 25,740
Téng tai san (ty d) 233,681 284,316 329,333 366,812
V6n chd s& hiru/TTS 6.02% 5.64% 6.38% 7.02%
TANG TRUONG (YOY)
Tang trudng tai san 16.00%  21.67%  15.83%  11.38%
Tang trwdng cho vay 20.73%  21.49%  16.13%  13.03%
Tang trudng tién gl 1837%  16.59%  11.85%  11.22%
CASA/huy dong 15.40% 15.82% 16.67% 17.99%
Cho vay/tién gri 78.92% 82.24% 85.38%  86.77%
CHAT LUONG TAI SAN
Ty lé ng xau 0.87% 0.70% 0.73% 0.73%
Ty 18 ng xau bao gdbm ng ban cho 1.51% 0.71% 0.73% 0.73%
VAMC
DPRR ng x3u/ Téng du ng 1.10% 0.93% 1.11% 1.17%
DPRR ng xau/ Téng ng xau 126.49% 132.74% 151.89% 160.00%
L&i thye thu/ TN 13i (ytd) 97.86% 98.39% 100.50% 100.50%
L&i, phi phai thu/ cho vay 1.98% 1.80% 1.51% 1.50%
Tai san nghi ng& 12,523 9,999 9,631 10,370
% TTS 5% 4% 3% 3%
% VCSH 89% 62% 46% 40%
HIEU QUA KINH DOANH (YOY)
% Thu nhap 13i thuan 91.13% 73.94% 73.85% 72.87%
LN thuan trudc DPRRTD (ty d) 2,885 5,222 7,321 8,303
% yoy 31.20% 81.01% 40.21% 13.42%
Chi phi DPRR TD (ty d) 1,218 2,565 932 1,097
% vs LN trwdc DP 42.21% 49.13% 12.74% 13.21%
LNST (ty d) 1,325 2,118 5,137 5,765
% yoy 29% 60% 143% 12%
NIM (TTM) 3.36%  3.44%  3.55%  3.49%
CIR (TTM) 61.86% 54.35% 47.83% 48.00%
ROA (TTM) 0.61%  0.82%  1.67%  1.66%
ROE (TTM) 9.87% 14.08% 27.73% 24.66%
EPS (dBng/cp) (TTM) 1,360 2,042 3,870 3,948
EPS pha lodng (TTM) 1,360 2,042 3,870 3,948
Gid tri ghi s6 (d/cp) 14,997 15,604 16,311 18,159

Tang trwdng TTS +15.83% yoy, cho vay/tién glvi = 85.38%,
cao hon murc cho phép cta SBV. Ty |é casa duwgrc cai thién.

Chat lwong tai san duwoc cai thién. NPL = 0.73% (trung
binh nganh 1.65%), hién DN d3 trich 1ap xong hét ng
VAMC va ng clia nhém G6 trong nam 2017 khién chi phi
dy phong giam manh -64% yoy. Ty |é bao ng xau tinh dén
cudi ndm 2018 dat mirc 152%, cao hon so vdi mirc trung
binh nganh hién tai (79.68%).

Thu nhép |3i thuan +22.53% yoy (chiém 74% TOI) do (1)
tang trudng tin dung nam 2018 dat 15.04%, cho vay
khach hang +15.14% yoy, huy dong +11.9% yoy, (2) NIM
2018 = 3.55% (+11 bps), tvong dwong mic NIM trung
binh nganh hién tai = 3.53% nho tang ty trong casa Ién
16.7% huy dong (cung ky 15.8%) va viéc tang ty trong cho
vay bén |é.

Thu nhap ngoai l3i ting manh, chiém 25% co cau TOL.
L3i thuadn tir hoat dong dich vu +26.02% yoy, thu nhap
khac tdng manh lén mdc 1,815 ty VND (+104% yoy) tir
thu hdi mét phan no xau tir nhém G6 va cac khoan ng
xau khac.
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

MBB — NHTMCP Quan doi — TP 28,413 VND - Upside 28.6% — P/E fw 8.0x

2016 2017 2018 2019F
Quy Mo
Vén dieu 1 (ty d) 17,127 18,155 21,605 23,333
VCSH (ty d) 26,588 29,601 34,173 44,197
Téng tai san (ty d) 256,259 313,878 362,361 424,393
V6n chd s& hiru/TTS 10.38% 9.43% 9.43% 10.41%
TANG TRUONG (YOY)
Tang trudng tai san 15.93%  22.48%  15.45%  17.12%
Tang trwdng cho vay 24.22%  22.19%  16.56%  17.80%
Tang trudng tién gl 7.30%  13.02% 8.99%  16.44%
CASA/huy dbng 33.93%  30.11%  33.48%  31.63%
Cho vay/tién gri 77.38% 83.65% 89.47%  90.51%
CHAT LUONG TAI SAN
Ty lé ng xau 1.32% 1.20% 1.32% 1.40%
Ty 18 ng xau bao gdbm ng ban cho 3.50% 1.20% 1.32% 1.40%
VAMC
DPRR ng x3u/ Téng du ng 1.36% 1.15% 1.50% 1.62%
DPRR ng xau/ Téng ng xau 103.18% 95.85% 113.20% 115.00%
L&i thye thu/ TN 13i (ytd) 99.61% 100.45% 97.96% 97.96%
L&i, phi phai thu/ cho vay 1.94% 1.54% 1.60% 1.59%
Tai san nghi ngd 16,775 14,728 18,706 22,086
% TTS 6.55% 4.69% 5.16% 5.20%
% VCSH 63.09% 49.75% 54.74% 49.97%
HIEU QUA KINH DOANH (YOY)
% Thu nhap 13i thuan 80.96% 80.90% 74.64% 75.02%
LN thu3n trwéc DPRRTD (ty d) 5,681 7,868 10,805 12,681
% yoy 6.72% 38.50% 37.33% 17.36%
Chi phi DPRR TD (ty d) (2,030)  (3,252)  (3,038)  (3,144)
% vs LN trwdc DP 35.74% 41.33% 28.11% 24.79%
LNST (ty d) 2,884 3,490 6,190 7,601
% yoy 14.78%  21.05%  77.34%  22.79%
NIM (TTM) 3.52%  4.14%  453%  4.61%
CIR (TTM) 42.36% 43.26% 44.70% 45.00%
ROA (TTM) 1.22% 1.23% 1.83% 1.90%
ROE (TTM) 11.70% 12.53% 19.41% 19.09%
EPS (dBng/cp) (TTM) 1,610 1,829 2,736 3,062
EPS pha lodng (TTM) 1,610 1,829 2,736 3,062
Gid tri ghi s6 (d/cp) 15,524 16,305 15,817 18,942

Tang trwdng TTS +15.45% yoy, cho vay/tién glti = 89.5%.
Ty | casa ti€p tuc & mirc cao nhat toan hé théng.

No xau +27.9% yoy, NPL dat 1.26% (cung ky 2017 dat
1.15%), theo ching t6i danh gia 1a do viéc mé réng cho
vay cGa MB Shinsei. Trong ndm 2018, MB Shinsei d3 cho
vay +96.7% yoy, gan dat tran quy dinh cda NHNN. Ty 1é
bao no xau dat mdrc 113%, theo ching t6i danh gia la an
toan (Hién nay, NPL trung binh nganh ngan hang dat muc
1.65%, ty & bao ng xau = 80%).

TOI ting manh, +68.3% yoy do ting trwdng manh tir (1)
Thu nhap I3i thuan +30% yoy, (2) thu nhap ngoai 13i (NII)
+87% yoy va hién da chiém ty trong khodng 25% TOI ma,
theo ddnh gia cla ching t6i, 13 co cu ting trwdng bén
vitng cda hé théng NH. Tang trwdng tin dung nam 2018
cla MBB dat mirc 16.92%, trong d6 NH me +15.26% va MB
shinsei +96.7%. Vé thu nhap |3i thuan, 13i suat cho vay +92
bps trong khi |3i suat tién glri chi +3 bps. Diéu nay 1a do
MBB d3 bt dau chuyén dan céc khoan vay clia minh sang
cho vay ban 1é (ty trong cho vay ban I& hién nay chiém 38%,
tang manh tir mirc 28% ndm 2017), tiép tuc tin dung loi
thé& vé luvgng casa l&n (chiém 33.5% téng huy déng) va tiép
tuc déng gbp cai thién tir MB Shinsei. Mang bao hiém ting
trwdng manh vé DT, +55% yoy va d3 giam 13, trong ndm
2018 16 300 ty VND. MB Shinsei bét dau déng gép 300 ty
trong LN hop nhat.
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

LPB — NHTMCP Lienviet Post Bank — TP 11,120 VND — Upside 22.2% — P/E

fw 8.3x

2016 2017 2018 2019F
QuY MO
Vén didu 18 (ty d) 6,460 6,460 7,500 8,250
VCSH (ty d) 8,332 9,383 10,201 11,133
Téng tai san (ty d) 141,865 163,434 175,095 210,034
V6n chd sé hitu/TTS 5.87% 5.74% 5.83% 5.30%
TANG TRUONG (YOY)
Tang trudng tai san 31.86%  15.20% 7.13%  19.95%
Tang trudng cho vay 41.86%  26.29%  18.46%  14.03%
Téng trudng tién gl 42.97%  15.58% -2.59%  26.16%
CASA/huy déng 41.22% 28.39% 18.18% 15.13%
Cho vay/tién gt 71.79% 78.44% 95.39% 86.23%
CHAT LUQNG TAI SAN
Ty lé ng xau 1.11% 1.07% 1.41% 1.42%
Ty & ng xau bao gdbm no ban cho 2.56% 2.01% 1.85% 1.64%
VAMC
DPRR ng xau/ Téng du ng 1.20% 1.21% 1.23% 1.40%
DPRR ng xau/ Téng ng xau 109.34% 114.48%  88.25% 100.00%
L3i thyc thu/ TN 13i (ytd) 107.50% 99.37% 93.50% 0.00%
L3i, phi phai thu/ cho vay 3.59% 2.92% 3.19% 3.19%
Tai sdn nghi ngd 9,230 10,141 10,490 12,188
% TTS 6.51% 6.20% 5.99% 5.80%
% VCSH 110.78% 108.07% 102.84% 109.48%
HIEU QUA KINH DOANH (YOY)
% Thu nhap 13i thuan 103.93% 102.43% 102.89% 102.74%
LN thuan trudc DPRRTD (ty d) 1,840 2290 1,831 2,076
% yoy 99.10%  24.44% -20.02%  13.36%
Chi phi DPRR TD (ty d) 492 522 618 683
% vs LN trwéc DP 26.75% 22.78% 33.77% 32.89%
LNST (ty d) 1,063 1,368 960 1,103
% yoy 203.78%  28.73% -29.83%  14.87%
NIM (TTM) 3.57%  3.64%  3.14%  3.08%
CIR (TTM) 52.47% 55.13% 62.47% 62.01%
ROA (TTM) 0.85%  0.90%  0.57%  0.57%
ROE (TTM) 13.34%  15.45%  9.80%  10.34%
EPS (dBng/cp) (TTM) 1,582 2,028 1,094 1,130
EPS pha lodng (TTM) 1,582 2,028 1,094 1,130
Gia trj ghi s6 (d/cp) 12,898 14,525 13,601 13,494

Tang truwdng TTS +7.13% yoy, cho vay/tién glti = 95.39%,
cao hon murc cho phép cta SBV. Ty |& casa sut gidm anh
huwdng NIM.

No x3u +56.5% yoy. NPL ting manh, dat mdc 1.39%,
trong dé ng nhém 3 tang manh 1én mc 0.41%, ng nhdm
2 gidam manh xudng 1.19% co cau ng vay. Néu tinh thém
trai phiéu VAMC, NPL ctia LPB hién dang & murc 1.83%, cao
hon so v&i mirc trung binh nganh ngan hang hién tai &
murc 1.65%. No xau ting dan dén viéc trich lap dy phong
tdng manh, chi phi dy phong +18.5% yoy lam anh huéng
LN cla ngan hang. Ty I& bao no xau & mirc 88.25%, giam
manh tir m&c 114.3% ndm 2017, gan twong duong vdi
trung binh nganh hién tai (79.7%).

Thu nhép I3i thuan dat mic 5,020 ty VND (-4% yoy).
Tang trudng tin dung +17.31% do LPB xin thém dugc han
murc tin dung trong 4Q2018, cho vay +18.46% yoy, huy
déng -2.59% yoy do gidm lugng tién glri tlr BHXH + tng
céng ty buu dién (khodng 50%). Ty I& cho vay/tién gtri
dat mirc 95.4%, cao hon mirc 80% clia SBV cho phép dan
dén NIM giam xudng murc 3.14%, giam 50 bps.

Cac khoan chi phi Ién lam anh huwéng dén LN cta NH.
Trong nd3m 2018, LPB phat sinh khodan chi tro cip (khodng
355 ty VND), chi cong tac xa hoi (khoang 500 ty VND) lam
tang CIR 1én murc 62.5% (clng ky 55.1%). Khoan chi cong
tac x3 hdi, theo LPB, 13 theo dinh huéng va triét ly kinh
doanh cia NH nén LPB sé tiép tuc chi khoan nay trong
twong lai.
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

TPB — NHTMCP Tién Phong — TP 21,567 VND - Upside 2.5% — P/E fw 10.1x

2016 2017 2018 2019F
Quy MO
Vén didu 1é (ty d) 5,842 5,842 8,566 8,566
VCSH (ty d) 5,681 6,677 10,642 11,919
Téng tai san (ty d) 106,311 124,119 136,179 157,147
V6n chd s& hitu/TTS 5.34% 5.38% 7.81% 7.58%
TANG TRUONG (YOY)
Tang trudng tai san 39.48%  16.75% 9.72% 15.40%
Tang trwdng cho vay 65.16% 35.97% 21.70% 15.06%
Tang trudng tién gl 39.43%  27.63% 8.31% 20.57%
CASA/huy dong 13.54% 16.23% 18.16% 15.81%
Cho vay/tién gtri 84.68% 90.22% 101.38%  96.75%
CHAT LUONG TAI SAN
Ty lé ng xau 0.75% 1.10% 1.12% 1.04%
Ty 18 ng xau bao gdbm ng ban cho 2.42% 2.05% 1.62% 1.31%
VAMC
DPRR ng x3u/ Téng du ng 0.88% 1.06% 1.23% 1.14%
DPRR ng xau/ Téng ng xau 117.00% 97.13% 110.00% 110.00%
L&i thye thu/ TN 13i (ytd) 91.88%  100.68%  99.11% 99%
L3i, phi phai thu/ cho vay 2.81% 2.01% 1.73% 1.66%
Tai san nghi ng& 5,697 11,358 15,107 15,255
% TTS 5.36% 9.15% 11.09% 9.71%
% VCSH 108.72% 183.81% 174.45% 135.23%
HIEU QUA KINH DOANH (YOY)
% Thu nhap 13i thuan 91.86% 87.89% 77.80% 72.94%
LN thu3n trwéc DPRRTD (ty d) 978 1,668 2,780 3,139
% yoy 28.65% 70.51% 66.66% 12.92%
Chi phi DPRR TD (ty d) 272 462 522 529
% vs LN trwdc DP 27.78% 27.72% 18.79% 16.84%
LNST (ty d) 565 964 1,805 2,087
% yoy 0.54% 70.49% 87.29% 15.63%
NIM (TTM) 3.59%  3.63%  3.99%  3.71%
CIR (TTM) 57.63% 53.79% 50.59% 50.59%
ROA (TTM) 0.62%  0.84%  1.39%  1.42%
ROE (TTM) 10.79% 15.59% 20.84% 18.50%
EPS (ddng/cp) (TTM) 1,004 1,717 2,087 2,413
EPS pha lodng (TTM) 1,004 1,717 2,087 2,413
Gia tri ghi s6 (d/cp) 9,725 11,429 12,424 13,914

Tang trwdng TTS +9.72% yoy, cho vay/tién glri = 101.38%,
cao hon murc cho phép cta SBV. Ty |é casa duwgrc cai thién.

No' xau +24% yoy, trong d6 ng nhdm 2 tang ty trong lén
2.06% (ndm 2017 = 1.74%). NPL = 1.04%, tuy nhién néu
tinh cd VAMC thi ty 18 NPL = 1.5%. Ty |& bao ng xau dat
110%, theo chung t6i danh gia la kha an toan.

Thu nhép ldi thuan ting manh +38% yoy, dat mrc 4,378
ty VND (chiém 78% TOI). Tang trwdng tin dung trong
nam 2018 cta TPB dat 19.06%. NIM trong nam 2018 dat
murc 3.99%, tang 36 bps do (1) tap trung cho vay ban lé
v§i l3i suat cao hon. Trong ndm 2018, |3i suat cho vay dat
8.96% (tang 167 bps), (2) tang ty 1&é cho vay dai han (l5i
suat cao hon) |én mirc 45.7%.

Thu nhi3p ngoai 13i ting manh, dat 1,249 ty VND (chiém
22% TOI), +186% yoy do (1) 13i tlr hoat déng dich vy tang
manh, +310% yoy do ting trwdng tir bao hiém.

Chi phi hoat ddng +12.9% yoy, CIR dat mrc 50.6% thap
hon m&c nam 2017 = 53.8%.
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

VCB — NHTMCP Vietcombank — TP 66,616 VND — Upside 2.5% — P/E fw 10.1x

2016 2017 2018 2019F

Quy MO
von d'ef‘ 1€ (ty d) 35,978 35,978 35,978 35,978 Tang trwdng TTS +3.64% yoy, ty 1& cho vay/tién gui ti€p
VCSH (ty d) 45,292 49,443 60,103 66,948 o, ~ e 1A L ,

. A tuc gilt @ mirc thap so vd&i ty Ié cho phép cua SBV, dat mirc
To’ng ta: sa:n (tyd) 787,935 1,035,293 1,072,983 1,259,063 78.86% dam bao thanh khoan va giip NH tiép tuc tang
Vén chi s& hiru/TTS 5.75% 4.78% 5.60% 5.32% 5 Lo i 2L

e , truong trong tuong lai. Ty Ié casa gilt @ mirc cao.
TANG TRUONG (YOY)
Téng trwdng tai san 16.84% 31.39% 3.64% 17.34%
Tang trwdng cho vay 18.85% 17.93% 16.41% 15.19%
Tang trudng tién gl 17.82% 20.00% 13.23% 11.13%
CASA/huy dong 25.43% 26.69% 26.60% 26.33%
Cho vay/tién gtri 78.04% 76.70% 78.86% 81.74%
CHAT LUONG TAI SAN
Ty lé no xau 1.50% 1.14% 0.98% 0.98% Chat lwong tai san tiép tuc dugc cdi thién. NPL = 0.97%
Ty lé ng x&u bao gdbm ng ban cho 1.50% 1.14% 0.98% 0.98% (trung binh nganh = 1.65%), ty 1& bao no x&u = 165% cao
VAMC nhat toan nganh.
DPRR ng x3u/ Téng du ng 1.75% 1.49% 1.62% 1.62%
DPRR ng xau/ Téng ng xau 116.82% 130.67% 165.31% 165.00%
L&i thye thu/ TN 13i (ytd) 97.51% 99.50% 97.51% 99.00%
L&i, phi phai thu/ cho vay 1.26% 1.11% 1.17% 1.17%
Tai san nghi ng& 25,043 24,103 26,880 26,872
% TTS 3.18% 2.33% 2.51% 2.13%
% VCSH 57.05% 50.89% 49.08% 42.30%
HIEU QUA KINH DOANH (YOY)
% Thu nhap Ii thuan 74.47%  74.60%  7231%  76.04% Thu nhap I5i thulin +29.5% yoy do (1) ting trudng tin
LN thuan trudc DPRRTD (t? d) 14,947 17,540 25,679 26,543 dung trong nim 2018 dat murc 14.78%, thép hon muc
% yoy 15.91% 17.35% 46.40% 3.37% tran 17% nha nudc cap, (2) NIM duoc cai thién 1én mirc
Chi phi DPRR TD (ty d) 6,369 6,198 7,379 5,889 2.77%, ting 30 bps nhé viéc chuyén dich sang cho vay
% vs LN trudc DP 42.61% 35.34% 28.73% 22.19% ban 1& va co ciu lai cac khodn no vay hién tai lén cac
LNST (ty d) 6,895 9,111 14,658 16,592 khodn vay ¢ |3i suat cao hon. Hién nay, ty 1& cho vay ban
% yoy 29.31% 32.13% 60.89% 13.19% I& clia VCB chiém khoang 37% cac khoan cho vay khach
NIM (TTM) 2.61% 2.47% 2.77% 3.01% hang (tang tir mirc 33% trong ndm 2017), (3) ty & casa &
CIR (TTM) 25.59% 21.08% 18.78% 13.09% murc cao, 28.3% co cdu huy ddéng (trung binh nganh
ROA (TTM) 0.94% 1.00% 1.39% 1.42% 15.7%) gitp cho VCB tan dung dwoc ngudn von gia ré.
ROE (TTM) 15.71% 19.23% 26.76% 26.12% Thu nhap ngoai I3i +29.5% yoy va hién chiém 27.7% TOI,
EPS (dong/cp) (TTM) 1,911 2,527 4,070 4,563 theo ching tdi danh gid I1a co cdu LN bén vitng cla céc
EPS pha lodng (TTM) 1,911 2,527 4,031 4,563 NH (khoang 70% LN dén tir thu nhap I3i thuan), trong do
Gid trj ghi s6 (d/cp) 13,365 14,470 17,589 19,593 6 su cdi thién phi dich vu +34% yoy do tang phi dich vy,

tich cuwc trong viéc thu hdi x{r ly no xau.
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

BVH- Tap doan Bao Viét

2014 2015 2016 2017 2018
DT bao hi&m thuzn 12,664 15,096 18,679 23,367 28,253
Chi bbi thuong (9,627)  (11,377)  (14,360) (17,924)  (25,347)
LNG bao hiém 233 424 400 536 (2,612)
CP quan Iy (1,887) (2,012) (2,628)  (3,148) (3,487)
LN thuan bao hiém (1,241) (1,219) (1,822) (2,612) (6,100)
DT tai chinh 3,680 3,793 4,628 5,759 9,029
LN tai chinh 2,856 2,890 3,504 4,338 7,327
LN trudc thué 1,627 1,469 1,399 1,934 1,366
LN sau thué 1,331 1,175 1,165 1,603 1,135
EPS 1,850 1,658 1,651 2,286 1,570
TS NGAN HAN 20,409 22,163 30,299 44,963 69,981
Tian 1,425 2,257 2,883 3,789 2,159
BT ngén han 13,518 14,882 20,803 31,165 55,408
Céc khoan phai thu 3,678 3,500 4,707 6,916 8,194
TAI SAN DAI HAN 27,160 36,390 42,697 46,440 43,787
Tai san ¢6 dinh 1,921 1,678 1,542 1,657 1,663
BT dai han 25,091 34,352 40,572 43,821 40,971
TONG CONG TS 47,568 58,553 72,996 91,402 113,769
NO PHAI TRA 34,752 45,354 59,310 76,935 98,333
No ngén han 6,080 10,856 16,230 22,286 26,361
Mua ban TPCP - 8,252 12,913 17,602 20,416
N dai han 61 81 103 139 638
Du phong bao hiém 28,611 34,418 42,976 54,510 71,334
Du phong todn hoc 22,752 28,462 36,280 46,211 60,315
VON CHU SO HO'U 12,243 13,198 13,687 14,467 15,435

?oT1T9 %TT ;';i‘; %TT EPS
Dy béo ctia BSC 6,400 6% 450 63% 6,593

K& hoach ctia DN

Doanh thu bao hiém géc cia BVH ting truwd'ng 22.8% trong d6 bao
hiém nhan tho ting trudng 23.01% I&n mdrc 21.5 nghin ty déng, bao
hiém phi nhan tho ting trudng 22% |én mrc 9.8 nghin ty dong. Bao
hiém phi nhan tho cla BVH ghi nhan t8c d6 ting trudng rat tét
(22%, gdp d6i so vdi tang truwdng binh quan nganh khodng 10%) tuy
nhién ti 1é chi tra cia mang bao hiém nay trong nim 2018 13 twong
ddi cao (& mirc 55% so v&i 47% cha nam 2017) khién ty |é chi tra
chung cGia BVH nam tay tang l1én & mirc dang ké.

Méc du chi phi chi tra ting cao, tuy nhién lgii nhuén tai chinh ting
dot bién (tdng 69%) chl yéu do I3i d3u tu kinh doanh chirng khoan
va |3i tién gri d3 giup cho lgi nhuan cla BVH khéng bj tut lai qua sau
50 v&i nam 2017. Tong két ndm 2018, Igi nhuan trwdc thué cla BVH
dat muc 1366 ty dong giam 30% so véi nam 2017.

Vé co cau tai san: Téng cac khodn dau tu tai chinh cla doanh nghiép
tang twong d6i manh, dat 90.6 nghin ty déng tai 31/12/2018 (+30
yoy). Trong d6 chli yéu la cac khoan tién glti ngan han (chiém 56.4%
tang 86% so véi cubi ndm 2017). Danh muc d4u tw trai phiéu, ¢
phiéu cla BVH ting |1&én mirc 2.8 nghin ty gia tri thuan (+20% yoy),
trong d6 bao gdm khoang 400 ty du phong.
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BSC RESEARCH

B4o cdo Tong hop K&t qua kinh doanh 2018

PVI- Cong ty C6 phan PVI

2014 2015 2016 2017 2018
DT bao hiém thu3an 2,987 3,999 4,056 3,834 3,559
Chi béi thudng (1,360) (1,980) (2,047) (1,885) (1,577)
LNG bao hiém 520 610 556 580 767
CP quan ly (619) (665) (497) (491) (504)
LN thuan bao hiém 468 (125) 59 89 263
DT tai chinh 700 1,181 1,084 699 740
LN tai chinh 517 819 656 589 473
LN trudc thué 361 708 714 683 745
LN sau thué 246 576 574 540 588
EpS 1,237 2,548 2,232 2,067 2,213
TS NGAN HAN 13,168 12,515 14,126 15,003 16,631
Tién ‘ 1,981 759 707 1,216 326
DT ngén han 4,124 5,833 6,290 6,016 8,373
Cac khoan phai thu 6,822 5,723 6,858 7,526 7,671
TAI SAN DAI HAN 5,163 2,980 2,516 4,623 3,017
Tai sdn c6 dinh. 991 277 302 276 265
PT dai han . 3,139 1,067 302 1,051 191
TONG CéNG TS 18,330 15,495 16,643 19,627 19,648
NO PH/:\I. TRA 11,443 8,761 9,821 12,794 12,613
Nc_;' ngin han 10,860 8,362 9,712 12,431 12,552
Mua ban TPCP - - - - -
No dai han 582 400 109 363 62
Du phong bao hiém - - - - -
Dy phong todn hoc - - - - -
VON cHU SO’ HTO'U 6,191 6,734 6,821 6,832 7,035
DTT %TT LNST %TT EPS
Dy bao clia BSC 8,042 10% 734 25% 3,080

Ké& hoach cua DN

-Téng doanh thu hgp nhat ndm 2018 wé'c dat 10.250 ty dong, hoan
thanh 113,02% KH va tang 14% so v&i nam 2017. Nhu vady, nam
2018 13 ndm dAu tién t6ng doanh thu hgp nhat PVI viegt mdc 10.000
ty déng. LNTT hop nhat ndm 2018 dat 746 ty déng, hoan thanh
123,39% KH va tang 9.2% so v&i nam 2017.

Chi bbi thworng trong ndm cda PVI tdng manh, 1én mrc 3,823 ty
dong (+42.9%yoy) tuy nhién nh& hoat déng hiéu qua trén thj trudong
tai bao hiém (thu bdi thudng nhwong tai dat 2703 ty dong ting
115% so véi nam 2017), do d6 chi phi hoat ddéng kinh doanh bado
hiém cha PVI chi ting & mirc 17.2%.

Hé s6 két ho'p cia PVI ndm 2018 tiép tuc c6 s cdi thién rd rét, tir
muirc 98% clia nam 2017 xudng mirc 95% ctia ndm 2018. Loi nhuan
tai chinh cda PVI ndm nay giam 20% ch( yéu do thi truong ching
khoan tang trudng chadm lai tuy nhién vdi viéc ghi nhan lgi nhuin
tlir hoat déng kinh doanh bat ddng san (doanh thu khoadng 1,300 ty
dong, lgi nhuan khoang 200 ty déng) nén lgi nhuan trudc thué cla
PVI c6 duwoc sy tang tredng manh (+46% yoy) 1én mirc 773 ty dong

Chung t6i dw bdo DTT clia PVI s& ti€p tuc tdng trwdng bang véi trung
binh nganh. LNST dy ki€n s& tang trudng manh khi 13i suat huy dong
tdng Ién trong nam 2019.
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B4o cdo Tong hop K&t qua kinh doanh 2018

GAS — TCT Khi Viét Nam — Gia muc tiéu 97,000 VND — Theo d6i — P/E fw=17.8

2014 2015 2016 2017 2018
Doanh thu thuan 73,393 64,300 59,076 64,570 75,627
LN gop 20,149 13,397 11,555 15,036 18,305
DT tai chinh 1,170 1,097 1,136 1,273 1,476
CP tai chinh (524) (644) (494) (429) (615)
Lai vay (366) (193) (360) (280) (441)
CP ban hang (1,412)  (1,729)  (2,130)  (2,362)  (2,638)
CP QLDN (1,384)  (1,003) (965) (1,169)  (1,131)
L3i/16 HDKD 17,999 11,119 9,102 12,346 15,395
TNhap khac (rong) (12) 80 51 119 (40)
LN truwdc thué 17,991 11,199 9,152 12,465 15,355
LN sau thué 14,370 8,832 7,172 9,843 12,355
LN CP thiéu s8 247 298 152 266 253
LN Cty me 14,123 8,534 7,020 9,577 12,102
TS ngan han 33,289 33,815 33,203 38,219 40,955
Tién va BT ngan han 25,764 23,848 19,436 27,079 28,308
Phai thu ngén han 5,019 8,210 11,878 9,115 10,232
T6n kho 1,860 1,212 1,291 1,652 1,952
TS ngén han khac 646 545 597 372 462
TS dai han 20,502 22,900 23,551 23,568 21,624
Phai thu dai han - 23 135 191 217
TSCb 19,011 14,870 17,203 15,497 18,540
TS d& dang dai han - 6,598 4,739 6,368 1,230
TS dai han khac 924 1,323 1,306 1,396 1,550
Tsng TS 53,791 56,715 56,754 61,787 62,579
No phai tra 16,112 13,826 15,910 18,627 15,114
N¢ ngén han 10,612 9,002 9,183 10,931 11,199
Vay ngén han 2,443 1,590 1,180 1,738 1,490
No dai han 5,500 4,823 6,727 7,695 3,915
Vay dai han 5,132 4,504 6,366 7,312 3,396
Vén chl s& hiru 35,981 42,889 40,844 43,160 47,465
Vén gép 18,950 18,950 19,140 19,140 19,140
LN chuwa phan phéi 5,144 10,251 6,158 7,011 11,212
T8ng ngudn vén 53,791 56,715 56,754 61,787 62,579
DTT LNST
2019 %TT 2019 %TT EPS
Dy bdo cia BSC 80,971 3.1% 10,099 -16% 5,276

Doanh thu thudn va LNST sau thué lan lwgt tang trudng
11.7% YoY va 25.5% YoY. San lwgng wdc tinh tang nhe so véi
ndm ngodi: sdn xuat va cung cap 9,6 ty m3 khi, trén 1,6 triéu
tan LPG, trén 95 ngan tan condensate.

Gia dau phuc hdi manh trong nam 2018, gia dau Brent binh
quén dat mirc 73 USD/thung (+33.3% YoY) qua d6 gitp bién
Igi nhuan gdp cha GAS cai thién tlr mdrc 23.4% nam 2017 |én
mdrc 24.2% ndm 2018. Gia dau nguyén liéu FO ting 32.3% YoY.

Ty 1é chi phi ban hang&QLDN/DTT gidm nhe tir mirc 5.4%
nam 2017 xudéng mirc 5.1% nam 2018 nho t&i wu qué hiéu
qua hoat ddng va tiét kiém chi phi.

GAS dang trinh phwong dn xin phé duyét ning cdng suat cta
cang LNG Thj Vai Ién gap 3 lan. GAS du kién s& khdi cong dua
4n nay tir cudi ndm nay va trinh phwong an xin phé duyét nang
cong suat tir 1 triéu tdn/ndm 1én 3 tréu tdn/nam dé dap tng
nhu cdu khach hang tlr cdc nha may nhiét dién NT3 va NT4.

M6 khi Phong Lan Dai sé gitip cho san lwgng tiéu thu cia GAS
tang nhe. Hién tai, mo khi nay da bit dau dua vao khai thac
tlr thang 1/2019, dat san lugng khoang 1.5 triéu m3/ngay.
Chung toi du kién san lwgng khi ndm 2019 wdc dat 10,1 triéu
m3 (+2.1% YoY).

Kha ning thanh toan duy tri mirc tot nh& lwgng tién mat Ién.
Hé s6 thanh todn ngdn han va hé s thanh todn nhanh nim
2018 Ian lwot dat 3.66 lan va 3.44 lan

Co' cau tai san kha an toan véi hé s6 ng kha thap, ty l1é
ng’/VCSH ndm 2018 dat 32% thap hon mirc 43.2% nam 2017
do GAS d3 tién hanh trd khodn ng vay dai han khodng 2.6
nghin ty déng, twong (ng gidm 49.1% so v&i ndm 2017.

Gia dinh cua BSC:

(1) Gid dau Brent binh quan ndm 2018 dung wdc tinh cho gia
ban cac san pham cta GAS 13 65 USD/thung.

(2) San luvgng khi wéc tinh dat 10,110 triéu m3 (+2.1%)

(3) Bién lgi nhuan 2019 giam xuéng con murc 19.8% so vdi
24.2% nam 2018
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

PVD — TCTCP Khoan & Dich vu khoan dau khi — Gia muc tiéu 18,900 -

Upside 1.3% — P/E fw = 20.4

2014 2015 2016 2017 2018
Doanh thu thuian 20,884 14,444 5,360 3,902 5,503
LN gop 4,121 3,191 832 182 395
DT tai chinh 161 211 194 187 190
CP tai chinh (292) (527) (287) (268) (257)
Lai vay (145) (187) (190) (193) (170)
CP ban hang (59) (47) (28) (19) (13)
CP QLDN (1,123) (998) (643) (567) (295)
L3i/16 HDKD 2,809 2,093 182 (477) 84
TNhap khac (rong) 70 21 87 623 140
LN truwdc thué 3,178 2,114 268 146 225
LN sau thué 2,540 1,748 186 12 163
LN CD thiéu s6 121 83 56 (14) (24)
LN Cty me 2,419 1,664 129 26 188
TS ngén han 9,452 8,211 6,817 6,288 5,671
Tign va BT ngén han 3,220 4,386 4,461 3,952 3,277
Phai thu ngan han 4,909 2,756 1,527 1,555 1,613
T6n kho 1,226 1,004 795 747 755
TS ngén han khac 97 65 35 35 26
TS dai han 13,852 16,704 16,325 15,508 15,331
Phai thu dai han - 18 17 19 15
TSCb 13,178 15,932 15,576 14,821 14,462
TS d& dang dai han - 53 58 37 64
TS dai han khac 40 84 52 70 109
Tsng TS 23,305 24,915 23,143 21,796 21,002
No phai tra 11,592 11,612 9,667 8,346 7,162
N¢ ng:fm han 7,145 4,511 3,246 3,893 2,777
Vay ngén han 1,157 1,133 762 1,343 362
No dai han 4,447 7,101 6,421 4,452 4,384
Vay dai han 3,096 5,258 4,679 3,330 3,477
Vén chl s& hiru 11,479 13,304 13,475 13,450 13,841
Vén gép 3,031 3,485 3,833 3,833 3,833
LN chuwa phan phéi 3,873 4,226 3,930 3,926 4,066
Téng ngudn vén 23,305 24,915 23,143 21,796 21,002
(ty d6ng) DTT 2019 %TT LNST 2019 %TT EPS
Dy bdo clia BSC 5,370 -2.4% 350 72% 914

Doanh thu thuan va lgi nhuan sau thué cty me ndm 2018 lan
lwot dat 5,503 ty dong (+41.4% yoy) va 187.9 ty dong (+315%
yoy) vdi tinh hinh hoat dong cac gian khoan trong nam 2018
duwoc ci thién hon :

(1) Hiéu suat str dung gian cai thién t8t tir mirc 74% trong nam
2017 l1én mirc 85% trong ndm 2018

(2) Gia cac gian khoan ky két hgp déng méi (gian VI) ting tir
murc khoang 55,000- 60,000 USD/ngay lén mirc 60,000-65,000
USD/ngay.

(3) Nhiéu hop déng dai han dugc ky hon trong nam 2019 gidp
dam bao hiéu suat s&r dung gian. Hién tai, Gian Ill va Gian Il d3
c6 hgp déng khoan dai han tai Malaysia.

(4) Didu chinh thoi gian kh3u hao céc gian khoan ty nang PVD
II, 11l va VI tlr 20 ndm |én 35 ndm gilp cho bién lgi nhuén cai
thién tlr m&rc 4.9% nam 2017 [én mdc 7.2% nam 2018

Khodn thu nhap khac chli yéu dén tir viéc thu héi ng PVEP va
hoan nhap quy khoa hoc cong nghé

Hé s6 thanh todn ngan han niam 2018 cai thién tat tir mirc
1.62 1én mirc 2.04 Ian.

Thu héi dwoc khodn ng xau tir PVEP va hoan nhip mot phan
khoan dy phong. Tinh dén cudi Q4/2018, t8ng khoan ng xau
cla PVEP dat mirc 279.2 ty déng, gidm 355.8 ty dong so vdi
thoi diém dau ndm, qua d6 PVD d3 hoan nhap duogc khoang
118.4 ty déng.

Véng quay tién mjt ciing cai thién tét hon so v&i giai doan
khé khin vé mat dong tién ndm 2016-2017 chi y&u nhd vao
khodn thu hdi ng xau tir PVEP. Vong quay tién mat gidm tir
murc 133.2 ngay vé mirc 84.6 ngay

No vay ngan han gidm manh tir mirc 1,343 ty xudng con 362 ty. Hé
s& n@/VCSH cai thién t6t nho vao viéc PVD giam ng vay ngan han,
theo d6 ty I& no ngan han/TTS gidm tir mirc 18% xudng muirc 13%

K&t qua kinh doanh ndm 2019 du ki&n khéi sic véi doanh
thu va lgii nhuén sau thué Ian lwgt wée dat 5,370 ty dong (-
2.4% yoy) va 350 ty dong (+72% yoy) dua trén mot sé gia
dinh sau (1) Thu hdi khodn no qué han con lai tir PVEP
(khoang 157.2 ty ddng), (2) Ty suat hoat déng cla gian duy
tri mdrc cao dat 94% va (3) Gid cho thué gian ndm 2019 cai
thién 3.4% so v&i ndam 2018, dat mdc 60,000 USD/ngay.
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PVS — TCTCP Dich vu Ky thuit dau khi - Gia muc tiéu 24,800 — Upside 14.8% — P/E

fw=9.5

2014 2015 2016 2017 2018
Doanh thu thuan 31,704 23,357 18,682 16,812 14,667
LN gop 2,594 2,175 783 809 1,078
DT tai chinh 218 378 306 295 503
CP tai chinh (193) (378) (160) (84) (66)
Lai vay (95) (71) (56) (38) (27)
CP ban hang (116) (99) (92) (85) (101)
CP QLDN (709) (896) (540) (718) (673)
L3i/16 HDKD 2,338 1,933 964 677 1,475
TNhap khac (rong) 206 82 292 328 (516)
LN truwdc thué 2,544 2,015 1,256 1,005 959
LN sau thué 1,991 1,494 910 782 549
LN CP thiéu s6 16 (24) (129) (19) (474)
LN Cty me 1,975 1,517 1,039 800 1,023
EPS 31,704 23,357 18,682 16,812 14,667
TS ng:?'\n han 16,930 16,001 15,151 13,564 13,823
Tién va BT ngén han 8,198 8,561 6,795 7,286 8,035
Phai thu ngén han 7,871 5,725 6,125 5,402 4,951
T6n kho 588 1,190 1,651 438 469
TS ngén han khac 273 524 581 438 368
TS dai han 9,754 10,436 10,390 10,308 8,720
Phai thu dai han 62 82 67 35 32
TSCb 4,628 4,728 4,150 3,679 2,863
TS d& dang dai han 430 424 499 232 188
TS dai han khac 653 796 742 1,239 991
Tsng TS 26,684 26,437 25,541 23,872 22,543
No phai tra 15,729 14,562 13,789 11,791 10,388
No ngin han 11,506 9,872 9,743 7,360 6,844
Vay ngan han 752 684 432 255 721
No dai han 4,222 4,690 4,045 4,431 3,544
Vay dai han 1,828 1,563 1,144 901 193
Vén chi sé hiru 10,955 11,875 11,752 12,081 12,155
Vén gép 4,467 4,467 4,467 4,467 4,780
LN chua phan phéi 3,159 3,326 3,189 3,509 3,735
T8ng ngudn vén 26,684 26,437 25,541 23,872 22,543
(ty dong) DTT2019  %TT  LNST2019  %TT EPS
Dy bao clia BSC 14,740 0.5% 1,091 98.9% 2,284

Doanh thu thuan va Igi nhuan sau thué ndm 2018 [an luot
dat 14,666 ty dong (+41.4% yoy) va 549 ty déng (-31.4% yoy)
Chi phi quan ly doanh nghiép va ban hang/DTT tang tir mdc
4.8% nam 2017 Ién mic 5.3% nam 2018

Giai thé mang khao sat dia chan ghi nhan murc 16 ning anh
hwéng dén KQKD ndm 2018. Loi nhuan gop ghi nhan murc 16
-376 ty dong so véi mirc 16 -106 ty dong ndm 2017.

Mang dich vu tau. DT 2018 13 1,829 ty dong (-2. 7%yoy), LNG
2018 13 133 ty ddng (-28%yoy)

Mang dich vu va cdn c& cdng. DT 2018 13 1,584 ty dong
(+18.3%yoy), LNG 2018 13 371 ty dong (+14.4% yoy)

Mang Dich vu co khi va xay I3p dugc hd tro manh béi du én
Sao Vang Pai Nguyét. DT 2018 dat 7,301 ty dong (-
11.64%yoy). Bién LNG tang manh [én mirc 11% so vdi muic
1.9% nam 2017, LNG 2018 la 804 ty dong (+407.7%yoy)
Khoan 16 ¢ ddng thiéu sé dat (-474 ty dong) chd yéu do viéc
giai thé mang khao sat dia chan.

Co ciu tai san an toan. Co ciu tién va dau tw ngan han
chiém ty trong kha 1&n trong co cu téng tai san dat 36%.Tai
san ngan han chiém 61% trong co cau tai san cla PVS

Ning lwc hoat dong. Cac chi sé hoat dong cai thién tot dic
bién la vong quay tién gidm xuéng con mirc 6.3 ngay chi yéu
nhd vao vong quay hang tén kho cai thién tét trong vong 2
nam trd lai day

PVS trong nam 2018 d3 gidm lai co’ cdu ng vay véi no vay
ngan han dat 6,844 ty dong, giam 516 ty dong. Vay no dai
han gidm 887 ty ddng xudng con murc 3,544 ty déng.

N3m 2018, PVS d3 ti€n hanh ting vén gép 1én 4,780 ty
déng, thong qua viéc phat hanh thém 31,2 triéu c8 phiéu dé
tra ¢ tirc, tuwong &ng 7% VDL trudce dé.

Doanh thu va Igii nhuin sau thué Ian lwgt wéc dat 14,740 ty
déng (+0.5% yoy) va 1,091 ty dong (+98.9% yoy). Néu loai trir
chi phi b4t thwdng do viéc gidi thé mang khao sit nam 2018,
Igi nhuan sau thué céng ty me ndm 2019 ting 6.7% so vdi cung
ky ndm 2018. EPS 2019FW dat 2,284 ddng/c6 phiéu. PE FW
2019 =9.1x lan
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

FPT — CTCP FPT - TP 59,100 VND - Upside 32.6%

2014 2015 2016 2017 2018
Doanh thu thuan 32,644 37,960 39,531 42,659 23,213
LN gop 6,188 7,494 8,438 9,682 8,723
DT tai chinh 367 452 575 1,583 607
CP tai chinh (354) (620) (694) (601) (368)
L3i vay (166) (262) (374) (368) (238)
CP ban hang (1,618) (2,227)  (2,638)  (3,075) (2,048)
CP QLDN (2,236) (2,332)  (2,751)  (3,441) (3,559)
L&i/15 HDKD 2,389 2,802 2,964 4220 3,795
TNhap khac (rong) 70 49 50 35 58
LN truwdc thué 2,459 2,851 3,014 4,255 3,852
LN sau thué 2,079 2,438 2,576 3,528 3,228
LN CP thiéu s8 447 507 585 596 614
LN Cty me 1,632 1,931 1,991 2,931 2,615
EPS 3,723 3,811 3,410 5,129 3,897
TS ng5n han 16,709 18,959 21,909 16,060 18,373
Tién va BT ngén han 5,765 6,202 9,485 7,860 5,894
Phai thu ngén han 4,824 5,534 6,640 6,152 6,424
T6n kho 4,573 5,268.10 4,554 1,020 1,340
TS ngén han khac 1,548 1,955 1,229 1,028 1,114
TS dai han 5,949 7,087 7,925 8,940 11,352
Phai thu dai han 318 349 381 232 110
TSCHb 3,301 4,292 4,590 5,247 6,514
TS d& dang dai han 537 693 1,021 806 1,175
TS dai han khac 984 1,025 1,106 872 1,352
Tong TS 22,658 26,046 29,833 25,000 29,726
No phai tra 13,401 15,863 18,385 11,761 14,963
No ngén han 12,970 14,968 17,430 11,100 14,432
Vay ngén han 6,722 8,191 9,207 4,117 6,603
No dai han 431 896 956 661 531
Vay dai han 142 614 733 565 367
Vén chi sé hiru 9,258 10,182 11,448 13,238 14,763
Vén gop 3,440 3,975 4,594 5310 6,136
LN chuwa phan phéi 4,268 4,395 4,614 5,511 5,289
Téng ngudn van 22,658 26,046 29,833 25,000 29,726

DTT LNTT

2019 %TT 2019 %TT EPS
Dy bdo clia BSC 26,180 13% 4,558 18% 4,702
K& hoach ctia DN 26,660 15% 4,460 16% 4,601

Nam 2018, FPT ghi nhan két qua kinh doanh ting trwéng an
twong: DTT va LNTT Ian lugt dat 23,213 ty (+17% YoY) va 3,852
ty (+30% YoY) theo phuwong phép tuong dwong. Nhu vay, DTT
va LNTT cao hon [an lvgt 1.6% va 3.6% so véi du bao BSC.

(1) Xuat khdu phan mém ghi nhan DT va LNTT lan lwgt dat
8,443 ty (+ 35% YoY) va 1,360 ty (+ 27% YoY). Cac thj truong
Xuat khdu phan mém chinh git* murc tang trwdng cao: Nhat Ban
tang trwdng 30%, My ting trudng 55% (+ 30% néu khéng tinh
Intellinet)

(2) Dich vy vién thong ghi nhan KQKD ting manh so vé&i cling
ky. DT va LNTT [an lvot dat 8,293 ty (+16% YoY) va 1,142 ty (
+26% YoY). Bién LNG duwoc cai thién do gidm trich 1ap quy vién
théng cdng ich va phi thwong quyén. DT cung cip dich vu
Internet bang théng réng ghi nhan tang trudng 13%, dat 5,229
ty.

(3) Khéi Gido duc da c6 mdt ndm tang trwdng an twong, véi
DT va LNTT Ian lwot dat 1,382 (+32% YoY) ty va 488 ty ( +101%
YoY). Hé théng gido duc cla FPT toan bo céc cap dat 36,635
hoc vién (+48% YoY), trong d6, c 19,380 hoc vién mai.

Véng quay khodn phai thu gidm manh du DT gidm 44% trong
khi khoan phai thu di ngang. Do céng ty khéng boc tach gia tri
cac khoan phai thu, ching t6i s& cap nhat khi c6 théng tin méi.

FPT ting 326 ty khoan lgi thé thwong mai tir nghiép vu mua
lai Cong ty Intellinet Consulting trong nam 2018.

N¢ ngan han ting kha nhanh, ting 2,486 ty so v&i dau ndm.
DU vay, kha ning thanh todn van trong pham vi an toan.

KQKD 2019 BSC du kién DT va LNTT tiép tuc ting trwéng cao:
lan lwot dat 26,660 ty (+15% YoY) va 4,460 ty (+16% YoY) dua
trén 1 s8 gia dinh (1) Xuat khau phan mém tang trudng 26% (2)
Vién thong ting trudng 13%.
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B4o cdo Tong hop K&t qua kinh doanh 2018

PNJ — CTCP Vang bac da quy Phu Nhuan - Gida muc tiéu 143,700 — Upside

38.17%— P/E fw 13.45

2014 2015 2016 2017 2018
Doanh thu thuian 9,199 7,706 8,565 10,977 14,573
LN gop 889 1,168 1,411 1,912 2,779
DT tai chinh 19 1 5 9 7
CP tai chinh (90) (431) (182) (56) (66)
Lai vay (80) (81) (73) (55) (61)
CP ban hang (355) (424) (554) (775)  (1,171)
CP QLDN (130) (118) (133) (188)  (346)
L3i/16 HDKD 333 197 548 901 1,203
TNhap khac (rong) 1 (11) 43 6 3
LN truwdc thué 335 187 591 907 1,206
LN sau thué 256 76 450 725 960
LN CP thiéu s8 13 - - - -
LN Cty me 242 76 450 725 960
TS ngan han 1,817 2,265 3,103 3,896 5,280
Tién va BT ngan han 38 38 155 335 207
Phai thu ngén han 72 47 63 85 176
Ton kho 1,672 2,135 2,839 3,402 4,816
TS ngdn han khac 36 45 46 74 82
TS dai han 1,011 711 485 596 1,023
Phai thu dai han 14 21 26 43 57
TSCb 452 486 416 487 719
TS d& dang dai han - 6 8 10 68
TS dai han khac 13 30 36 56 178
Té’ng TS 2,829 2,976 3,588 4,492 6,303
No phai tra 1,532 1,661 2,088 1,543 2,558
No' ngén han 1,395 1,581 2,022 1,489 2,542
Vay ngén han 1,132 1,189 1,449 846 1,558
No dai han 138 79 66 54 16
Vay dai han 137 72 59 46 8
Vén chl s& hiru 1,297 1,315 1,500 2,950 3,745
Vén gép 756 983 983 1,081 1,670
LN chuwa phan phéi 203 113 374 772 885
Téng ngudn vén 2,829 2,976 3,588 4,492 6,303
DTT 2019 %TT LNST 2019 %TT EPS
Dy bdo clia BSC 18,482 25.9% 1,291 34.7% 7,730
K& hoach ctia DN 18,100 24% 1,184 23% 7,089

DTT PNJ ndm 2018 dat 14,573 ty déng (+32.8% yoy) ti€p tuc
duy tri mrc tdng trwdng t8t nhér vao viéc quy md s6 luwgng clra
hang m& mai tiép tuc tdng manh, SSSG nadm 2018 duy tri &
murc cao la 20%.

Bién lgi nhuan gdp ti€p tuc cai thién tir mirc 17.4% trong
2017 1én mirc 19.1% nam 2018 chl y&u nho ty trong déng gop
mang vang trang strc (BNLG cao) tiép tuc tidng trong co cau
doanh thu.

SG&A/DTT nam 2018 dat 10.3%, ting tir mirc 8.7% nam
2017.

Tdng s6 lwgng clra hang cudi ndm 2018 dat 324 clra hang,
ting 55 clra hang so v&i thoi diém cubi ndm 2017, trong d6
m& mdi thém 61 clra hang va déng 6 clra hang, vugt so véi sd
lvgng clra hang trong k& hoach 13 40 clra hang.

Lgi nhudn sau thué& ndm 2018 dat 960 ty d6ng (+32% yoy).

Hang t6n kho ting khoang 41.6% so vé&i cung ky chi yéu do
viéc mé rong thém nhiéu clra hang méi va chuan bj cho k&
hoach ting trudng ndm 2019.

S6 ngay hang ton kho cia PNJ duy tri & mirc kha 8n dinh
khoang 127 ngay, chung tdi ky vong trong ndm 2019, s ngay
hang ton kho s& cé xu hudng giam do PNJ s& bat dau ap dung
cdng nghé quan ly ERP mdi tir thang 4/2019

Ty |1é ng vay/TTS ndm 2018 ting tir mirc 31% Ién con mirc
41% chd yéu do viéc mé rong clia hang mdi va trong ndm
2017 v6n luu dong clia PNJ dugc hd tro nho vao goéi phat
hanh riéng |é cho c6 d6ng chién lwgc vao ndm 2016( 9,83
triéu c8 phiéu) gitip PNJ thu vé khodng 975 ty ddng.

No vay rong ciia PNJ ndm 2018 tang manh so vé&i ndm 2017
(+84% YoY) ch( yéu do (1) M@ clra hang mdi (55 ctra hang)
va (2) Tich trir hang tén kho cho thoi diém dau ndm 2019
(thoi diém ban hang tt trong ndm). Theo dé mdi clra hang
m& mdi can khodng 15 ty dng vén luvu déng/nadm.

ROE ndm 2019 ctia PNJ ti€p tuc cai thién nhe tir mirc 24.6%
nam 2017 Ién mirc 25.6% nam 2018.

Gia dinh BSC: (1) Bién Igi nhuan gép nam 2019 wdc dat
20.6%, (2) SSSG cira chudi vang trang strc duy tri mirc 20% va
(3) S8 lwvgng clra hang m& mai dy kién trong ndm 2019 13 40
clra hang.
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B4o cdo Tong hop K&t qua kinh doanh 2018

MWG — CTCP Dau tuv Thé gidi di ddng — Gia m

35.1% - P/E fw 11.0

2014 2015 2016 2017 2018
Doanh thu thuian 15,757 25,253 44,613 66,340 86,516
LN gop 2,396 3,922 7,214 11,142 15,292

DT tai chinh 71 81 135 251 342

CP tai chinh (21) (41) (120) (234) (437)
L3i vay (21) (39) (120) (233) (436)
CP ban hang (1,349) (2,351) (4,288)  (7,017)  (9,660)
CP QLDN (241) (249) (935) (1,345)  (1,762)
L3i/16 HDKD 856 1,362 2,007 2,795 3,774
TNhéap khac (rong) 12 23 (1) 14 12
LN trudc thué 868 1,386 2,006 2,809 3,786
LN sau thué 674 1,076 1,578 2,207 2,880
LN CD thidu s 6 4 1 1 2
LN Cty me 668 1,072 1,577 2,206 2,879
EPS
TS ngan han 2,838 6,176 12,288 18,863 23,372
Tién va BT ngan han 213 344 997 3,411 3,800
Phai thu ngén han 297 636 1,411 2,766 1,543
T6n kho 2,195 4,933 9,371 12,050 17,446
TS ngdn han khac 133 264 510 636 583
TS dai han 570 1,089 2,566 3,960 4,751
Phai thu dai han - 112 180 242 314
TSCD 434 849 2,096 3,464 3,333
TS d& dang dai han - 43 80 35 257
TS dai han khac 113 85 210 219 787
Tong TS 3,407 7,266 14,854 22,823 28,123
No phai tra 1,923 4,782 11,013 16,914 19,139
No ngin han 1,923 4,782 11,013 15,714 17,929
Vay ngén han 619 2,053 4,789 5,604 5,836
No dai han - - - 1,200 1,210
Vay dai han - - - 1,200 1,208
Vén chl s& hiru 1,475 2,484 3,841 5,909 8,983
Vén gép 1,120 1,469 1,540 3,170 4,435
LN chuwa phan phéi 318 978 2,262 2,699 3,990
Téng ngudn vén 3,407 7,266 14,854 22,823 28,123

DTT LNST

2019 %TT 2019 %TT EPS
D béo ctia BSC 108,220 25.4% 3,566 23.8% 8,040
K& hoach ctia DN 108,468 25% 3,571 24% 8,059

uc tiéu 119,700 — Upside

Doanh thu thuan cia MWG trong 2018 ghi nhan tang trudng
kha quan dat 65,478 ty dong (+37% yoy), twong (rng hoan
thanh 86,516 ty déng (+30.1% yoy). SSSG ndm 2018 cla hai
chudi TGDD va DMX wéc tinh khodng mirc 10%.

Ty 1é chi phi ban hang va quan ly doanh nghiép/ DTT 2018
tang lén mirc 13.0% so véi mirc 12.4% cung ky. Lgi nhuan sau
thué& 2018 dat 2,880 ty dong (+31% yoy). Bién Igi nhuan rong
cai thién nhe so véi Ién ky xuéng mirc 3.28%, tang 0.02% so
v@di cung ky

Tinh dén cudi ndm 2018, téng s lwgng clra hang cila MWG
wdc dat 2,187 clra hang (+10% yoy). Cu thé, s6 lwong clra
hang Thé gid¢i di ddng ndm 2018 dat 1,032 clra hang (-3.7%
yoy), s8 lugng clra hang DMX dat 750 clra hang (+17% yoy) va
s6 lwong clra hang BHX dat 405 cira hang (+43% yoy)

Hang ton kho chi€m ty trong 1&n trong TS ngan han chi yéu
do dac thii nganh ban |é dat 17.446 ty dong, ting 5.396 ty
ddng so véi dau nam. Nguyén nhan chinh 13 do MWG chd
déng chuan bi va tich lu§ hang hoa nham phuc vu nhu cadu mua
sam mua cao diém Té&t Nguyén Dan cho 2.187ctra hang cudi
ndm 2018 (so vdi 1.997 clra hang cudi ndm 2017).

MWG tap trung chli yéu dung vay ng ngan han dé tai tro’ cho
vén do lwu dong do yéu té dic thu cha nganh ban 1é. Ngoai
ra, do y&u t8 dic thu trén, MWG ciing duy tri co ciu tai san
tép trung chi yéu & TSNH (83%) va TSDH (17%).

Téng no vay ngan han va dai han 1a 7.045 ty dong, ting 241
ty dong so vé&i 01/01/2018. No clla MWG tp trung chi yéu
Ia & ng ngdn han, chl yéu 1a dé tai tro cho vén lwu dong.

MWG dit ké hoach kinh doanh ndm 2019 véi mirc doanh
thu thuin va lgi nhuén sau thué Ian lwot dat 108,468 ty
déng (+25% yoy) va 3,571 ty dong (+24% yoy). Chi phi dau
tu tai sdn c6 dinh (CAPEX) ndm 2019 du kién |4 2,000 ty déng
vdi % danh cho BHX va % danh cho DMX.

Gia dinh BSC: (1) SLCH m& m&i trong ndm 2019 clia chudi
PMX 13 150 clra hang trong dé cé 36 clra hang chuyén déi tur
TGDD BHX |3 304 clra hang. (2) Tang trwdng binh quan cla
chudi DMX va TGDD 13 10%, (3) Chudi BHX d3 dat dugc mirc
hoda v6n & cap d6 clra hang va DC, (4) Ty |é chi phi ban hang
va quan ly doanh nghiép/Doanh thu thuan 13 13%.
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B4o cdo Tong hop K&t qua kinh doanh 2018

DGW — CTCP Thé gidi s6 — Gia muyc tiéu 29,025- Upside 24.5% — P/E fw 7.2

2014 2015 2016 2017 2018

Doanh thu thuan 4,877 4,203 3,800 3,820 5,943
LN gop 287 264 241 275 367
DT tai chinh 11 14 19 24 32

CP tai chinh (43) (40) (28) (24) (39)
Lai vay (25) (23) (23) (23) (32)
CP ban hang (67) (64) (98) (128) (135)
CP QLDN (39) (45) (54) (54) (89)
L&i/16 HPKD 149 129 80 93 138
TNhap khac (rong) 19 5 4 6 2
LN truwdc thué 168 133 84 99 140
LN sau thué 128 104 67 78 109
LN CP thiéu sé - - - (1) (1)
LN Cty me 128 104 67 79 111
TS ngé‘l\n han 1,207 1,171 1,218 1,503 2,123
Tién va BT ngan han 73 37 38 34 71
Phai thu ngén han 315 349 361 482 601
T6n kho 732 670 714 879 1,314
TS ngdn han khac 88 116 106 108 137
TS dai han 86 84 88 93 99
Phai thu dai han 2 2 2 2 4
TSCHb 83 81 85 84 84
TS d& dang dai han - - - - -
TS dai han khac 0 1 1 7 7
Tong TS 1,293 1,256 1,306 1,597 2,222
No phai tra 958 647 677 907 1,456
No ngin han 928 619 673 904 1,451
Vay ngan han 603 423 343 621 837
No dai han 30 28 4 3 5
Vay dai han 29 23 - - -
Vén chi sé hiru 335 609 630 690 766
Vén gép 108 306 306 408 408
LN chwa phan phéi 274 156 177 224 302
Téng ngudn van 1,293 1,256 1,306 1,597 2,222

DTT LNST

2019 %TT 2019 %TT EPS

Dy béo ciia BSC 7,135 20% 136 25% 3,225
K& hoach ctia DN 7,150 20% 137 25% 3,225

Doanh thu va Igi nhuan sau thué Ian lwvgt ting truwdng
55.6% YoY va 39.4% YoY trong do:

(1) Mang mday tinh xach tay va may tinh bang (Laptop):
Doanh thu mang nay dat 2,401 ty dong (+6% YoY), tiém nang
tang trudng mang nay con han ché

(2) Mang DTDD la dong lwc chinh trong ting trudng loi
nhuin cia DGW ndm 2018. DT ghi nhan muc 2,355 ty dong
(+213% YoY) chd yéu tdi tir viéc phan phdi ddc quyén Xiaomi.
(3) Mang thiét bi van phong ghi nhan mirc doanh thu dat
1,112 ty déng (+48% YoY). Mang thiét bj van phong dy kién
ti&p tuc duy tri t6c d6 trwdng cao va 6n dinh trong vai ndm
t&i do nhu ciu cao va tiém nang thj trwdng con 1én

(4) KQKD mang hang tiéu dung van chua dat ky vong. DT
mang nay chi ghi nhdn 75 ty déng (+50% YoY), chi chiém
1.2% ty trong co cdu doanh thu cla DGW

Bién Igi nhuan gdp 2018 gidm xudng murc 6.1% so véi mirc
7.1% nam 2017. Chi phi BH va QLDN/DTT gidam nhe tir muc
4.8% nam 2017 xudng con mirc 3.8% nam 2018.

Tai san ngan han chiém ty trong I&n, chiém 96% trong co
ciu tai san cha DGW, chl yéu la hang tén kho do déc thu
cla nganh cla phan phdi ban Ié.

Ty trong no’ rong/VCSH dat 1.09 Ian vé&i chi yéu |3 vay no
ngan han chiém 100% co ciu vay ng, chil yéu dung dé tai
trg cho vén luu dong.

DGW dit ké hoach ting trwédng lan lwot 65% cho doanh
thu va 23% cho lg'i nhuén sau thué. Trong dé:

(1) DGW d&t ké hoach doanh thu di ngang cho mang laptop,
do tinh trang bdo hoa cling nhu canh tranh gay gét.

(2) DGW d&t ké hoach tang trwdng 27% cho mang BTDD,
tuong &ng véi mirc doanh thu wéc dat 3,000 ty dong

(3) Mang thiét bi van phong s& duy tri mirc tang trudng
“organic” 1a 25%, twong (rng DT dat 1,390 ty dong.

(4) Mang hang tiéu dung ddt muc tiéu tham vong véi mic
DT dat 350 ty déng (+367% YoY).

Doanh thu va lgi nhuén 2 thang/2019 ghi nhan két qua kha
quan lan luot dat 839 ty dong (+29% yoy) va 16.8 ty déng
(+33% YoY), trong d6 mang laptop (+43% YoY), DTDD (+17%
YoY)
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DXG — CTCP Tap doan Dat Xanh — Gia muc tiéu 32,000VND - Upside 32.2%

- P/Efw 6.8
2014 2015 2016 2017 2018
Doanh thu thuian 506 1,395 2,507 2,879 4,645
LN gop 302 659 1,052 1,730 2,615
DT tai chinh 84 37 105 66 207
CP tai chinh (0) (8) (33) (63) (191)
L3i vay (0) (5) (32) (61) (163)
CP ban hang (54) (144) (236) (295) (434)
CP QLDN (82) (125) (173) (249) (346)
L3i/16 HDKD 265 485 787 1,318 2,107
TNhap khac (rong) 2 56 34 18 (6)
LN truwdc thué 266 540 821 1,335 2,102
LN sau thué 213 446 664 1,085 1,723
LN CP thiéu s8 45 109 127 335 544
LN Cty me 168 337 537 751 1,178
TS ngan han 16,709 18,959 21,909 16,060 18,373
Tién va BT ngan han 1,756 2,987 4,627 8,840 11,816
Phai thu ngén han 776 910 1,818 1,913 1,541
T6n kho 474 925 1,865 3,441 5,567
TS ngdn han khac 499 1,122 916 3,401 4,605
TS dai han 7 30 28 86 103
Phai thu dai han 405 587 936 1,424 1,913
TSCb 1 1 3 3 145
TS d& dang dai han 10 21 39 64 76
TS dai han khac 0 32 152 90 200
Tsng TS 40 117 124 276 269
No phai tra 2,160 3,573 5,563 10,264 13,729
N¢ ngén han 1,088 1,802 2,025 5,611 7,530
Vay ngén han 893 1,517 1,528 3,727 5,118
No dai han 1 156 190 658 471
Vay dai han 195 285 498 1,884 2,412
Vén chl s& hiru 119 283 494 1,871 2,394
Vén gép 1,072 1,771 3,537 4,654 6,199
LN chuwa phan phéi 750 1,173 2,530 3,032 3,501
Téng ngudn vén 229 382 677 746 1,456
DTT 2019 %TT LNST 2019 %TT EPS
Dy bao clia BSC 4,548 -2.3% 1,288 9% 3,574
Ké& hoach ctia DN 5,000 7.6% 1,200 1.83% 3,430

Doanh thu +61.3% ch(i yéu nh& vao (1) Ban giao 2 dy an Lux
Garden va Opal Riverside v&i DT dat 1,664 ty dong (+50.1%
YoY), bién Igi gop dat mirc 37.5% va (2) DT va LNG cla mang
mdi gi¢i ndm 2018 Ian luot dat 2,336 ty dong (+44.5% YoY) va
1,958 ty dong (+49.7% YoY).

Bién lgi nhuan gdp giam nhe xudng mirc 56.3% nam 2017 so
véi mirc 60.1% nam 2018 chl yéu do ty trong déng gép DT
mang dau tu so cap tang lén tir mic 25% Ién mirc 35.8% co
cdu DT.

Chi phi ban hang va QLDN/DTT giam tir mirc 18.9% xudng
mirc 16.8%

Chi phi Iai vay tang manh +167% cht yéu do khoan no¢ vay
dai han tang manh

Lg'i nhuén sau thué cong ty me dat 1,178 ty dong (+57% YoY),
EPS 2018 =3,366 dong/cp

Hang ton kho ting manh +61% YoY chi yéu do dang trién
khai va hoan thanh mét s dy an (1) Opal Garden, (2) Gem
Riverside, (3) Opal Boulevard, (4) Sunshine, Sunview City, (5)
Opal Oceanview.

Ng vay dai han tang 27.3% YoY |&én mirc 2,394 ty déng chl
yéu théng qua hinh thirc trai phi€u chl yéu tai tro cho viéc
dau tw céc du &n bat dong san.

DXG dv kién ting vén diéu Ié tir mirc 3,501 ty déng lén
mirc 5,202 ty déng (+48.6% YoY) thong qua (1) tra cé tirc
bang c6 phiéu, (2) c¢6 phi€u Esop va (3) phat hanh cho c6
dong hién hiru.

DXG du ki€n mé ban khoang 5-6 dw an va khoang 2,633 san
pham dat nén/shophouse bao gobm (1) hon 1,000 c3n Gem
Riverside, (2) 1,837 can Opal Boulevard, (3) 769 can Lux
Riverview, (4) 210 cdn Opal Skyview va (2) 200 can
shophouse Uéng Bi — Quang Nam.

DXG dat ké hoach kinh doanh than trong. Phian I6n ngudn
doanh thu va lgi nhudn ndm 2019 du kién s& dén tir (1) Ban
giao 100% du an Opal Garden, (2) Chuyén nhugng cac du an,
(3) Tang truwdng tlr mang méi gidi.
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B4o cdo Tong hop K&t qua kinh doanh 2018

NLG — CTCP Dau tw Nam Long — Gia muc tiéu 33,900 — Upside 21.1 - P/E fw 7.3

2014 2015 2016 2017 2018

Doanh thu thuian 867 1,259 2,534 3,161 3,554
LN gop 304 418 823 1,295 1,500
DT tai chinh 28 17 26 95 129

CP tai chinh (18) (17) (29) (29) (37)
L3i vay (11) (11) (21) (28) (24)
CP ban hang (71) (119) (189) (219) (252)
CP QLDN (127) (154) (154) (195) (239)
L3i/16 HDKD 115 145 478 944 1,116
TNhap khac (rong) 24 131 7 6 9
LN truwdc thué 139 276 484 950 1,125
LN sau thué 104 209 388 756 885
LN CD thiéu s8 8 2 42 221 124
LN Cty me 96 206 345 535 761
EPS 867 1,259 2,534 3,161 3,554
TS ngf\n han 3,391 4,699 5,828 6,779 7,317
Tign va BT ngén han 390 440 970 2,143 2,100
Phai thu ngén han 320 516 1,095 579 1,879
T6n kho 2,610 3,673 3,698 3,884 3,211
TS ngdn han khac 71 70 64 173 126
TS dai han 539 323 381 1,127 2,255
Phai thu dai han - 86 125 76 199
TSCHb 55 50 55 56 52
TS d& dang dai han - 0 - - 10
TS dai han khac 109 100 131 206 271
Tong TS 3,929 5,022 6,209 7,906 9,572
No phai tra 1,938 2,596 3,062 4,183 4,290
No¢ ngz"'m han 1,476 2,102 2,179 3,061 2,694
Vay ngén han 180 225 354 216 201
No dai han 463 494 882 1,123 1,596
Vay dai han 438 413 350 229 806
Vén chi sé hiru 1,934 2,426 3,147 3,723 5,282
Vén gép 1,340 1,416 1,421 1,572 2,391
LN chuwa phan phéi 219 358 578 864 1,291
T8ng ngudn vén 3,929 5,022 6,209 7,906 9,572

DTT LNST

2019 %TT 2019 %TT EPS

Dy bao clia BSC 3,567 7.7% 851 12% 3,849
K& hoach ctia DN 3,485 -1.9% 956 25.6% 3,998

Doanh thu va LNST céng ty me ghi nhan mirc ting trwédng lan
lwgt dat 12%YoY va 42% YoY. Bién lgi nhudn 2018 gop dat
42% cai thién nhe so vd&i mirc 40.9% n3m 2017 chd yéu nho ty
suat LNG mang phat trién dy an cai thién. Cu thé:

Doanh thu tir phat trién dw an chiém 67.5% co’ cau DT, twong
dwong 2,399 ty déng. Chl yéu dén tir ban giao céc cdn hd
EhomeS Phu hitu, Flora Kikyo, Fuji Valora, Kikyo Valora va
Daila Garden

Doanh thu tir ban ¢ phan ctia 165ha clia dy 4n WaterPoint
dat 791.5 ty dong, twong (rng 22.3% DT.

Chi phi ban hang va QLDN/DTT ting tir mrc 13.1% nam 2017
1&n mirc 13.8% ndm 2018 chil yéu do doanh thu tir dy &n tang
manh.

Tong s6 lwgng sdn pham da ban ndm 2018 giam 11.6% vé s6
lwong (2,610 san pham) va 23.6% gia trj (dat 3,686 ty dong).
Trong dé phan Ién dén tir Flora Mizuki (3 tda) va Flora Novia
(2 toa).

Khoan phai thu ngan han ting manh khoang 1,300 ty dong
1&én mirc 1,879 ty déng chd yéu do khodn tam (rng 802 ty dong
mua lai ¢ phan Dau Tu Viét Thién LAm, dang s& hitu dy &n
Pai Phudc Paragon.

DAau tu tai chinh dai han ting 930 ty déng chil yéu dén tir viéc
chuyén nhugng 130/165 ha du &n South Gate(thudc giai doan
1 cla dy an Long An).

Vay dai han ting tir m&rc 228.5 ty dong Ién mirc 805.9 ty
déng nho vao phat hanh thanh céng 120 trai phi€u khéng
chuyén d8i cho cédng ty TNHH Bao hiém nhan Tho (BHNT) AIA,
30 trai phi€u khéng chuyén déi cho BHNT Generali VN va 510
trai phi€u khéng chuyén d&i cho Manulife VN vs ménh gia 1 ty
dong/trai phiéu, |3i suat 6.5%/nam chi y&u dung dé tai tro du
an.

Vén gép ting 819 ty dong nhd vao (1) Thuc hién tri phiéu
chuyén déi voi Keppel Land (27.5 triéu cp),(2) Phéat hanh cho
c6 déng hién hiru(31.4 triéu cp), (3) Trad c6 tic cho c6 dong
hién hitu (21.2 triéu cp) va (4) ESOP (1.68 triéu cp).

K& hoach mé ban ndm 2019-2021: Ehome: 4,000 san pham,
Flora: 11,000 sdn pham va Valora: 4,800 san pham, riéng dong
san pham Flora va Valora gdp 4.3 lan so v&i giai doan 2005-
2008. Riéng ndm 2019, NLG dy ki€n m& ban khoang 1,800 sp
tlr Akari, 1,000 sp tir Mizuki va cac san pham dat nén NLG3
(Can Tho), va khoang 500-600 SP clia SouthGate.
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VHM - CTCP Vinhomes — Gia muc tiéu 92,700 — Theo d6i — P/E fw = 16.97

2014 2015 2016 2017 2018

Doanh thu thuan 6,513 4,920 11,217 15,297 38,806
LN gop 1,671 1,634 4,454 5,167 9,726
DT tai chinh 95 89 822 964 14,680

CP tai chinh (482) (264) (947)  (1,652)  (2,485)
Lai vay (404) (265) (385) (902)  (2,442)
CP ban hang (281) (417) (1,298)  (1,586)  (1,297)
CP QLDN (302) (500) (884) (453)  (1,029)
L3i/16 HDKD 702 704 2,652 2,352 19,596
TNhap khéc (rong) (105) 274 143 (243) 13
LN trudc thué 627 978 2,795 2,109 19,609
LN sau thué 498 792 2,207 1,565 14,754
LN CP thiéu s6 () (3) 559 156 520
LN Cty me 499 795 1,649 1,410 14,234
EPS 6,513 4,920 11,217 15,297 38,806
TS nng\n han 7,078 12,377 16,492 44,421 80,466
Tién va BT ngén han 792 975 2,802 1,562 4,525
Phai thu ngén han 810 3,906 4,616 24,775 41,761
T6n kho 5,290 6,146 8,475 17,006 27,090
TS ngdn han khac 186 1,349 599 1,078 7,090
TS dai han 8,409 12,930 21,029 6,883 37,342
Phai thu dai han 1,501 19 100 88 4,590
TSCb 1,869 2,460 3,643 1,356 398
TS d& dang dai han 814 886 4,454 2,462 22,685
TS dai han khac 25 483 753 1,059 3,286
Tong TS 15,487 25,307 37,521 51,304 117,808
No phai tra 12,827 18,178 27,972 41,180 69,689
No ngin han 10,379 17,031 26,828 34,223 41,058
Vay ngén han 5,559 3,887 9,157 8,700 6,403
No dai han 2,448 1,148 1,143 6,957 28,631
Vay dai han 2,428 1,085 - 6,628 25,506
Vén chi sé hiru 2,660 7,129 9,549 10,124 48,119
Vén gép 2,000 2,000 2,000 2,000 33,495
LN chwa phan phéi 648 1,446 2,971 5,003 7,556
T8ng ngudn vén 15,487 25,307 37,521 51,304 117,808
DTT 2019 %TT LNST 2019 %TT EPS

Dy bao clia BSC 80,063 +233% 18,412 14.5% 5,496

Doanh thu va lgi nhuan sau thué& ndm 2019 ghi nhan mirc
tiang trwdng manh nhé ban giao cac dy an 1&n (Metropolis,
GreenBay, Golden River, Central Park). Doanh thu nam 2018
dat 38,806 ty dong (+27% yoy), ching t6i luu y mic ting
trudng trén dugc so vdi bdo cao tai chinh ndm 2017 d3 dwoc
dé&i chiéu va cau truc lai sau khi VHM dugc hgp nhat véi cac
cong ty con

Lgi nhudn gdép nam 2018 dat 9,726 ty dong (-18% yoy),
twong (rng v&i mirc bién lgii nhuan gop dat 25.1% thap hon
so v&i mirc 38.9% nam 2017. Bién lgi nhuan gdép nam 2018
giam chu yéu do hai khoan bat thuong (1) VHM chi cung cap
dich vu phan phéi san phdm cho Vinhomes Thing Long va (2)
Phan chi phi xay dyng cao ctia Vinhome Landmark 81.

Lgi nhuan tir cdc hop ddng hop tac kinh doanh (BCC) dat
9,549 ty d6ng (+720% yoy). Le'i nhuan sau thué sau khi trir ¢8
dong thiéu sd dat 14,234 ty dong (+115% yoy).

VHM ghi nhan téng s6 lwgng san pham da ban ndm 2018 &
mirc cao mic du thi trwdng bat dong sdn con gip nhiéu kho
khan. Téng s6 lvgng san phdm d3 ban ndm 2018 13 15,167 san
pham véi téng gid tri dat 67.6 nghin ty déng. Trong dé, hai dv
4n Vincity chiém phan 1&n ty trong dat chiém 74.2% trong
téng s6 luvgng sdn pham da ban cla VHM, tuong duong véi
9,641 cin hd va 1,606 san pham villas, biét thy. VHM d3 trién
khai m& ban 6 dy an trong ndm 2018 bao gdm Vincity Ocean
Park, Vincity Sportia, Vinhomes West point Vinhomes Starcity
, Vinhomes MariVincity Ocean Park, Vincity Sportia, Vinhomes
West point Vinhomes Starcity , Vinhomes Marina va Vinhome
Ha Tinh.

VHM dit ké hoach mé ban ky luc trong ndm 2019. VHM dv
ki€n sé trién khai 9 dw an trong ndm 2019 bao gém Vincity
Grand Park, Vinhomes Gallery va Vinhomes Galaxy. Téng s6
lvgng san pham dy kién bén dat 70,000 san pham vdi téng
gid tri wdc tinh khodng 140 nghin ty déng chd yéu dén tir dy
an Vincity (can hg).

BSC dy bao DT va LNST cla céng ty me lan lwot dat 80,063
ty dong (+223% yoy) va 18,412 ty dong (+14.5% yoy), EPS
2019FW = 5,496 ddng/cp nhd vao viéc ghi nhan LN tir cac san
phdm th3p tang cla du 4n Vincity Ocean Park va Vincity
Sportia, Vinhome Metropolis, Vinhome GreenBay, Vinhome
Harmony, Vinhome Imperial, Vinhome Skylake. Chung t6i luu
y DT ké trén d3 bao gdm tir cac du &n BCC. Hién tai vdi thi gia
ngay 19/02/2019, mirc PE FW 2019 clia VHM la 15.8 [an.
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KBC — TCT Phat trién do thj Kinh Bac - Gia muc tiéu 20,120 VND- Upside 36.87%

- P/E fw 6.83
2014 2015 2016 2017 2018
Doanh thu thuan 1,069 1,435 1,972 1,260 2,506
LN gop 588 573 1,107 650 1,467
DT tai chinh 144 317 39 431 95
CP tai chinh (292) (41) (99) (109) (194)
L3i vay (252) (90) (82) (107) (201)
CP bén hang (18) (35) (33) (22) (142)
CP QLDN (81) (93) (121) (155) (165)
L3i/I6 HDKD 341 731 915 813 1,075
TNhap khac (rong) 1 (1) 7 (2) (26)
LN truwdc thué 341 730 921 812 1,049
LN sau thué 312 602 711 619 810
LN CP thiéu sé (14) (10) 154 34 63
LN Cty me 326 612 557 585 747
TS ngan han 10,667 12,003 13,011 13,730 14,814
Tién va BT ngan han 152 230 296 506 227
Phai thu ngén han 2,848 3,362 4,382 4,744 5,799
T6n kho 7,616 8,364 8,244 8,323 8,593
TS ngén han khac 51 47 89 158 196
TS dai han 2,399 1,651 1,647 2,050 2,159
Phai thu dai han 480 356 304 725 714
TSCb 139 141 124 118 157
TS d& dang dai han 237 235 234 151 194
TS dai han khac 3 6 5 9 13
Téng TS 13,066 13,654 14,658 15,780 16,973
No phai tra 6,810 5,618 6,036 6,742 7,134
N¢ ngén han 2,593 2,945 3,373 3,326 3,842
Vay ngén han 1,017 1,205 863 1,132 1,154
No dai han 4,217 2,673 2,664 3,416 3,292
Vay dai han 2,150 1,352 1,105 1,591 1,333
Vén chl s& hiru 6,256 8,036 8,621 9,038 9,839
Vén gép 3,957 4,757 4,757 4,757 4,757
LN chuwa phan phéi 1,170 1,782 2,319 2,905 3,652
Téng ngudn vén 13,066 13,654 14,658 15,780 16,973
DTT LNST
2019 %TT 2019 %TT EPS
D béo ctia BSC 2,895.7 15.56%  1,070.25 32.1% 2,249
Ké& hoach ctia DN 2,700 7.7% 900 11% 1,892

Doanh thu thuan va LNST sau thué [an lwet ting trwéng 99%
YoY va 30.8%YoY.

(1) Mang KCN cho thué 120 ha (120% so véi ké hoach) dat
2,126 ty chiém 84.8% t6ng DTT, bién LNG KCN tang tir 48% |én
58% do gia cho thué dat trung binh dat 82USD/m2 ting 7%-
8% yoy trong khi gid von khdng thay déi.

(2)DT t&r mang dich vy 163 ty (+19% yoy), bién LNG 90%,
doanh thu cla mang dich vu ting dan theo ty |& 13p day cac
KCN, chiém 6.5% téng DTT.

DT tai chinh gidm cén 95 ty dong (-77.8% yoy) do niam 2017
céng ty thu khoan |3i tir viéc thanh Iy céng ty con 354 ty dong.

Ty |& CPBH va CP QLDN trén DT giam tir 14.04% xudng
12.25%. Mac du ty 1é CPBH /DT tdng Ién manh do chi phi tw
van phap ly nhung bu lai ty 16 CP QLDN/DT giam tir 12.3%
xuéng con 6.58%.

Hé s6 thanh todn ngan han va thanh toan nhanh duy tri 6n
dinh Ian lwgt & mirc 3.86 va 1.57.

Ty 1& Phai thu ngan han ting tir 35% lén 39.1% TSNH trong
d6 Phai thu lén nhat 1a tir CTCP Tw van va Dau tu Kinh Bac trén
1,300 ty ddng.

HTK chiém co’ ciu I&'n 50.6% trong TTS chd yéu & KDT Trang
C4t (3,505 ty déng) va KCN Tan Phu Trung (2,377 ty déng).

Céac chi sd nang lwc hoat déng déu c6 xu hwéng cdi thién,
gilip 1am gidm chu ky vong quay tién mat tir hon 500 ngay
xudng con 314 ngay do gidm chi yéu & khodn HTK.

Vay dai han gidm 258 ty dong do KBC d3 ddo han 200 ty trai
phiéu vao cudi ndm 2018.

Ghi nh3n doanh thu tir KBT Phic Ninh: KBC d3 md& ban
4.5ha/10ha giai doan 2, doanh thu du kién giai doan 2 vao
khodng 2000 ty, gid ban 18-20 triéu/ha, gia von 4-5 triéu/ha
tuong (rng mirc bién LNG 70% sé& déng gép vao KQKD cua KBC
giai doan 2019 — 2020.

Gia dinh cla BSC:

(1) Udc tinh téng dién tich cho thué KCN nam 2019 dat
120ha;

(2) Hach todn doanh thu tir KBT Phidc Ninh.
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B4o cdo Tong hop K&t qua kinh doanh 2018

NTC — CTCP KCN Nam Tan Uyén

2014 2015 2016 2017 2018
Doanh thu thuian 64 125 147 146 532
LN gép 35 85 127 101 487
DT tai chinh 41 44 66 114 144
CP tai chinh (20) (14) (5) (8) (12)
L&i vay (2) (7) (7) (8) (12)
CP ban hang (1) (2) (2) (2) (3)
27 50 43 36 46
CP QLDN (27) (50) (43) (36) (46)
L3i/16 HDKD 28 63 142 169 570
TNhap khac (rong) 3 (1) (1) (2) -
LN trudc thué 30 62 142 167 570
LN sau thué 29 59 131 142 470
LN CD thiéu s8 - - - - -
LN Cty me 29 59 131 142 470
TS ngén han 319 353 199 1,179 1,452
Tiénva BT ngén han 260 306 150 1,122 1,393
Phai thu ngén han 53 42 41 50 59
T6n kho 0 0 0 0 0
TS ngdn han khac 6 4 8 8 -
TS dai han 858 1,375 1,918 1,641 1,949
Phai thu dai han 24 6 - - -
TSCH 17 19 21 40 36
TS d& dang dai han 146 180 97 62 53
TS dai han khac 33 448 478 620 1,038
Tong TS 1,177 1,728 2,117 2,820 3,401
No phai tra 962 1,499 1,814 2,440 2,812
No ngén han 110 292 130 304 332
Vay ngén han 70 219 71 105 7
No dai han 852 1,207 1,684 2,136 2,480
Vay dai han - 9 8 6 4
Vén cha sé hivu 215 229 302 380 589
Vén gop 160 160 160 160 160
LN chua phan phdi 31 45 112 170 351
Téng ngubn V6n 1,177 1,728 2,117 2,820 3,401

Doanh thu thuin va LNST sau thué Ian lwot ting trwéng
manh 264% YoY va 230% YoY. Riéng quy 4/2018, DT tang
manh nh& khodn doanh thu khac dat 363.84 ty dong (+82%
yoy) ttr viéc chuyén nhuong dy an Khu dan cw Nam Tan Uyén
dién tich 51ha, déng gép chu yé&u vao DTT c3 ndm 2018.

DT mang KCN dat 154.36 ty déng (+11% yoy), chiém 29% DTT
Bién LNG ting manh tir 69.1% lén dén 91.5% do hach toan
gia vén BDS gidm 13.48 ty tlr viéc mién tién thué dat NTU1
khién téng gia vén tuong duong nam 2017 khodng 45 ty,
trong khi DTT ting gdp 3.64 Ian so véi cung ky.

Doanh thu tai chinh dat 144 ty (+27.4% yoy) tang do |di chénh
l&ch ty gid phat sinh trong ndm va ty gid danh gia lai cui ndm
khoang 20 ty dong.

Ty |& CPBH va CPQLDN/DT gidm tir 26% xuéng 9.2% do DT ting
manh nhung téng céc chi phi van duy tri twong duong 2017.

Co’ ciu tai san tot: (1) Lwong Tién va BT ngan han chiém ty
trong cao dat 41% TTS. V&i lwong tién mat doi dao gitip DN
san sang tién hanh trién khai dén bu thi cong Nam Tan Uyén
3.(2) DN khong cé HTK.

Nang lwc thanh todn: Hé s6 thanh toan ngan han cai thién
tang tir 3.88 1én 4.37.

Céac chi sd nang lwc hoat déng déu c6 xu hwéng cdi thién,
giip lam gidm chu ky vong quay tién mit tir hon 500 ngay
xudng con 314 ngay do gidm chi yéu & khodn HTK.

Ty I& TSDH khac/TTS tang tir 22% lén 30% tang ch( yéu do DN
phai tién thué dat NTU mé& réng ting 414 ty dong.

Vay ngéan han gidm 98 ty con 7 ty dong do DN tra bét ng ngén
han: Ngan hang VCB — chi nhanh Binh Duong hon 74 ty déng,
BIDV 24 ty dong.

Thang 9/2018, Chinh phid d3 phé duyét dw an KCN Nam Tan
Uyén 3 v&i dién tich thwong pham 255ha/345ha, gia thué dy
ki€n 65USD/m2.

BSC wéc tinh NTU3 s& dem lai t8ng lgi nhuan ky vong la
2,932.5 ty déng ghi nhan trong vong 4 nam.
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LHG - CTCP Long Hau

2014 2015 2016 2017 2018
Doanh thu thuin 313 232 480 488 430
LN gop 167 100 273 271 243
DT tai chinh 9 7 19 13 45
CP tai chinh (90) (22) (9) (6) (5)
Lai vay (30) (17) (8) (6) (5)
CP ban hang (9) (8) (15) (20) (14)
CP QLDN (32) (44) (74) (60) (57)
L3i/16 HDKD 44 34 195 199 217
TNhap khac (rong) 3 1 3 9 2
LN truwdc thué 47 34 197 208 220
LN sau thué 25 70 165 166 181
LN CD thiéu s8 - - - - -
LN Cty me 25 70 165 166 181
TS ngan han 804 772 903 1,340 1,437
Tién va BT ngan han 120 129 267 817 631
Phai thu ngan han 409 363 419 216 339
T6n kho 272 277 216 307 464
TS ngén han khac 2 3 1 0 3
TS dai han 672 607 624 648 680
Phai thu dai han 51 19 3 - -
TSCHb 109 53 49 53 50
TS d& dang dai han - 50 51 48 127
TS dai han khac 2 2 2 16 21
Tong TS 1,476 1,379 1,527 1,988 2,117
No phai tra 837 695 856 897 970
No ngén han 447 412 542 557 582
Vay ngén han 120 87 22 24 21
No dai han 390 283 315 339 388
Vay dai han 119 48 50 39 48
Vén chi sé hiru 639 684 670 1,091 1,147
Vén gop 261 261 261 500 500
LN chuwa phan phéi 299 345 331 440 495
Téng ngudn vdn 1,476 1,379 1,527 1,988 2,117

DTT gidm -12% YoY va LNST sau thué tang nhe 7% YoY.

(1) DT mang cho thué dat khu céng nghiép (hach toan 1 [an)
dat 389 ty dong, chiém 91% DTT chi yéu dén tir viéc DT tai
cho thué lai dién tich bij tra lai LH1 va LH2.

(2) Mang kinh doanh nha xudng cho thay sy tang trudng kha
quan v&i DT dat 83.8 ty déng (+23% YoY), chiém 20% DTT.

Bién LNG 6n dinh khodng 56%, trong d6 bién LNG mang cho
thué KCN dat kha cao 70%

Chi phi ban hang va QLDN/DTT duy tri 16.5% qua cac nam

DT tai chinh ting +246% chl y&u dén tir khoan I3i tién glri dat
38 ty (+72% yoy) trong khi chi phi tai chinh gidm -16% yoy giup
Bién LN rong tang tir mirc 34% lén 42%.

HTK ting manh +51.2% yoy ch( yéu ting tir chi phi dau tw xay
duwng LH3 322.25 ty déng (+33.6% yoy)

Chi phi XDCBDD dai han 127.36 ty (+107% yoy) ting tir du an
nha xudng, trung tdm thwong mai 66.5 ty (+139% yoy)

Dau tu tai chinh dai han gidm do d3u tu cé phiéu gidm con
99.63 ty (-6.14% yoy) tir viéc rat vén gép khoi cdng ty CPSX
Cap Quang va Phu kién Viét Durc.

No dai han ting +14.4% yoy chl yéu dén tir khoan vay ngan
hang Céng Thuong nham muc dich thuc hién du an xay nha
xudng S10, S11, Q10, FO1, 16 T4 tai KCN Long Hau.

LH3 trién khai nam 2019 vdi dién tich thuwong pham
90ha/124ha, gid cho thué 110$-1305$/m2 (chua VAT). Tién d6
hién tai Q1/2019, LH3 d3 cho thué 10ha. Ching tbi than trong
udc tinh tdng loi nhudn ky vong KCN LH3 khoang 939 ty déng,
ghi nhan trong vong 3 ndm. Ngoai ra LHG con trién khai ban
10,000ha nha xwdng xay san 2019, wéc tinh déng gép khoang
20 ty doanh thu.
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CTD - CTCP Xay dwng Coteccons — Gia muc tiéu 150,600VND — Upside 6.3%

- P/E fw 8.2x.
2014 2015 2016 2017 2018
Doanh thu thuan 7,634 13,669 20,783 27,153 28,561
LN gop 556 1,112 1,799 2,016 1,833
DT tai chinh 119 126 170 325 321
CP tai chinh (0) (2) (0) (0) (0)
Lai vay - - (0) - -
CP ban hang - - (2) - -
CP QLDN (215) (363) (297) (395) (505)
L3i/16 HDKD 460 887 1,703 1,979 1,746
TNhap khac (rong) 14 39 60 82 127
LN trudc thué 464 927 1,763 2,061 1,873
LN sau thué 357 733 1,422 1,653 1,510
LN CP thiéu s8 30 67 - - -
LN Cty me 327 666 1,422 1,653 1,510
EPS 7,757 14,215 18,457 21,449 18,313
TS ngan han 3,636 6,486 9,943 14,464 15,324
Tién va BT ngan han 1,098 2,390 4,672 5,790 4,460
Phai thu ngan han 2,129 2,609 3,484 6,480 9,054
Tén kho 270 1,051 1,241 1,874 1,444
TS ngdn han khac 139 436 547 321 366
TS dai han 1,227 1,329 1,797 1,550 1,500
Phai thu dai han - 0 0 - -
TSCHb 255 440 585 767 744
TS d& dang dai han - 48 18 0 1
TS dai han khac 87 257 401 355 352
Tong TS 4,863 7,815 11,741 16,014 16,823
No phai tra 2,154 4,573 5,507 8,707 8,861
No ngén han 2,139 4,559 5,495 8,696 8,851
Vay ngan han - - - - -
No dai han 14 13 12 11 9
Vay dai han - - - - -
Vén chi sé hiru 2,527 3,243 6,234 7,307 7,962
Vén gop 422 469 771 771 784
LN chuwa phan phéi 560 639 1,435 1,741 1,604
Téng ngudn vdn 4,863 7,815 11,741 16,014 16,823
DTT LNST

2019 %TT 2019 %TT EPS

Dy bao ctia BSC 30,567.5 7% 1,427 -5.5% 17,343

DT 2018 dat 28,561 ty dong (+5%) nh& vao cac hgp dong
xay dwng khu cong nghiép, trong d6 c¢é dw an Dung Quat.
Bién lgi nhudn gbp trong 2018 dat 6.4% giam 1% so véi nam
2017 1a 7.4%.

Chi phi QLDN ting dat 505 ty dong (+27.8% yoy) do chi phi
nhan vién dat 340 ty dong (+7% yoy) va khéng cé hoan
nhap dy phong ng phai thu kho doi.

Chung tdi danh gia bién gdp cta CTD sé& giam vé mirc 5.6-
5.9% do bién gdp xay dung cdc dy &n cda Vincity chi khodng
5% nén kéo bién gbp cta CTD xuéng.

Ti suat lgi nhuan thuan gidm con 5.3% mirc thap nhat
trong 4 nam. Qua do, CTD hién dang cham lai da tang
trwéng anh hudng tir chu ky cda nganh x3dy dung dang
chirng lai.

Chiing t6i lwu y cac khoan phai thu ngan han cta CTD ting
42.7% yoy dat 9,054 ty dong.

Tién va BT ngin han dat 4,460 ty dong giam 22.9% yoy.

Ngoai ra, ching t6i lwu y Lwu chuyén tién thuan tir hoat
ddng kinh doanh 4m 933 ty, chi yéu 13 do ting cic khoan
phai thu ngan han va gidm cac khoan phai tra.

Chu trwong chia CTD 1a khong st dung no vay ngan han va
no vay dai han 1am cho strc khée tai chinh cia CTD lanh
manh

BSC dw bao DT va LNST 2019 dat lan lwot 1a 30,567.5 ty
dong (+7% yoy) va 1,427 ty doéng (-5.5% yoy) twong &rng
v&i EPS 13 17,343 déng/cp, P/E FW = 8.2x. Ching t6i gia
dinh bién gdp s& gidm vé 5.9% do ty trong gia tri hgp dong
xay dwng cho Vincity 1&n vdi bién gdp thap va gid tri hop
ddéng ky madi va chuyén tiép trong ndm 2019 wdc tinh dat
Ian lwgt 32,758 ty ddng (+14% yoy) va 25,167 ty ddng (+10%
yoy).
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HBC — CTCP Tap doan Xay dwng Hoa Binh — Gia muc tiéu 20,100 VND - Upside -

0.7% - P/E fw 6.3x.

2014 2015 2016 2017 2018

Doanh thu thuan 3,518 5,078 10,766 16,035 18,202
LN gép 410 296 1,232 1,693 1,692

DT tai chinh 70 87 103 119 61
CP tai chinh (99) (132) (153) (265) (324)
Lai vay (97) (130) (145) (262) (306)
CP ban hang (9) (26) (105) (62) (70)
CP QLDN (280) (120) (378) (479) (569)
L3i/16 HDKD 89 114 704 1,031 781
TNhap khac (rong) (0) 7 11 46 20
LN trwéc thué 89 120 715 1,077 801
LN sau thué 69 83 568 860 627
LN CD thidu s (2) (1) 1 0 (10)
LN Cty me 71 83 567 860 637
EPS 1,401 1,105 5,941 6,617 3,215
TS ngan han 4,958 6,146 9,900 11,586 13,509
Tién va BT ngan han 1,333 949 1,770 1,192 423
Phai thu ngén han 3,032 4,212 6,775 9,105 11,105
T6n kho 561 923 1,229 1,188 1,810
TS ngdn han khac 31 62 126 102 172
TS dai han 845 1,145 1,550 2,342 2,388
Phai thu dai han 94 9 38 35 56
TSCD 367 638 1,086 1,420 1,433
TS d& dang dai han 46 42 25 54 41
TS dai han khac 70 179 223 446 495
Téng TS 5,803 7,291 11,450 13,928 15,897
No phai tra 4,806 6,217 9,620 11,460 12,967
No ngén han 4,489 5,806 8,886 10,827 12,293
Vay ngin han 1,813 1,890 2,720 4,277 4,073
No dai han 317 411 734 634 674
Vay dai han 104 156 434 337 269
Vén chd sé hiru 996 1,074 1,830 2,468 2,929
Vén gop 574 756 954 1,299 1,961
LN chuwa phan phéi 135 115 535 824 630
T6ng ngudn von 5,803 7,291 11,450 13,928 15,897

DTT LNST
2019 %TT 2019 %TT EPS

Dw bdao ctia BSC 19,404 6.6% 614 -4% 3,099

DT 2018 dat 18,202 ty déng nh& vao doanh thu ghi nhan tir
cac hgp dong chuyén tiép cho ndm 2018 ting. Chi phi I3i vay
dat 306 ty dong (+16.8% yoy) nén BLNT gidm vé 3.4%.

Tuy nhién, ching tdi lwu y bién lgii nhuan gidam con 9.3% do
bién gbp céc du &n xay dwng giam va chi phi nguyén vét liéu
tang.

Gia tri hop dong chuyén ti€p nim 2018 dat 25,524 ty
(+74.8% yoy) va gia tri hgp déng ky m&i wéc tinh khodng
25,852 ty dong (+26% yoy).

Chiing ti lwu y cac gia tri hgp dong ky méi dong gép nhiéu
nhat béi cac dy an cla Vincity véi tdng gia tri 3,872.82 ty
déng, trong do: Vincity Ocean Park (2,470 ty déng), Vincity
Sportia (1,076.82 ty ddng), Vinhomes Westpoint (326 ty
dong).

Phai thu ngin han dat 11,104.5 ty dong (+20.8% yoy) chu
yéu té&i tir 2 khoan: (1) Phai thu ngan han cla khach hang
dat 6,140.9 ty dong (+90.4% yoy); va (2) Phai thu theo tién
dé KH hop dong XD la 4,107.4 ty dong (-12.1% yoy).

Tuy nhién, thang 1/2019, HBC d3 tich cwc thu hoi céng no
dat 2,900 ty dong vi thé ching t6i wdc tinh phai thu khach
hang cGa HBC trong 2019 c6 thé giam vé 9,604 ty dong (-
13.5% yoy).

No phai tra cia HBC dat 12,967 ty dong (+12.45% yoy), v&i
ty lé don bay tai chinh dat 4.4x, da phan do no ngin han
ting +12.7% yoy dat 12,292.9 ty déng. Trong 1/2019, nho
viéc tich cuc trong thu hdi cdng no nén da giup téng s6 du
ng vay cla HBC gidm xudng con 3,868 ty dong (-10.9% yoy).

Qua d6, ching tdi danh gia tich cuc véi HBC néu tiép tuc

giam ty |& no vay trong 2019 s& lam giam chi phi 13i vay gitp
cai thién bién thuan.
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HPG — CTCP Tap doan Hoa Phat — Gia muc tiéu 36,830 — Upside 16%

2014 2015 2016 2017 2018
Doanh thu thuan 25,525 27,453 33,283 46,162 55,837 San lwgng cia HPG nidm 2018 ting twong ddi binh quan
LN gop 5,187 5,594 8,751 10,626 11,671 khodn 10%: thép xay Ei’u‘ng datgan 2.4 'Eriétj té'rj (+9% y?y) dng
DT tai chinh 160 249 197 186 594 thc’ép dat 675 n7gh‘|n tan x(+12%yoy). Gia ba’n tavng kho?ng 8:’@
o giup cho DTT ctia HPG van duy tri dwg'c mirc tang trwéng tot
CP tai chinh (564) (566) (368) (556) (772) trong nam 2018 (+21% yoy).
Lai vay (351) (251) (280) (480) (540)
CP ban hang (366) (424) (490) (595) (679)
CP QLDN (607) (761) (405) (409) (442)
L&i/16 HPKD 3,810 4,091 7,685 9,252 10,072
TNhap khac (rong) (40) (101) 17 36 (1)
LN truwdc thué 3,770 3,990 7,702 9,288 10,071
LN sau thué 3,250 3,504 6,606 8,015 8,601
LN CP thiéu sé 106 19 4 8 28 Lgi nhudn cta HPG tir d6 ciing c6 dworc sy ting trwdng twong
LN Cty me 3,144 3,485 6,602 8,007 8,573 doi tot, dat mirc 8.6 nghin ty, vuwot 7.5% so véi nam 2017.
EPS
TS ngan han 11,746 11,915 18,183 33,068 26,014 Hang tén kho ting manh so véi cung ki (+20%) do HPG tién
Tign va BT ngén han 2,533 3,131 5,252 14,201 6,240 hél:\h rrjua t,hém Phéi}hép pl}uc vu,cho hoat dcf)Dg chay.tbfr cla
Phai thu ngan han 1,720 1,608 2,395 6,555 3915 ntwa may c~aq:fhep sov 1 thAuoc du én DL\JAng Quat. Dy kién HTK
. cla HPG sé tiép tuc tdng lén theo nhu cau.
Tén kho 7,386 6,937 10,247 11,749 14,115
TS ngdn han khac 107 239 289 562 1,743
TS dai han 10,343 13,592 15,044 19,954 52,211
Phai thu dai han - 16 18 22 22
TSCD 9,158 8,211 12,670 13,198 12,783 Tai san d& dang dai han ciia HPG chid yéu dén tir dw én Dung
TS d& dang dai han ) 4,342 1,155 5,469 37,404 Quat (khoang trén 33,000 ty) va duy 4n nha may tén ma (khoang
2,500 ty déng). Dy kién dy én Dung Quat s& hoan thanh vao
TS dai han khac 545 726 919 1,058 1,756 | n3m 2020.
Téng TS 22,089 25,507 33,227 53,022 78,225
No phai tra 10,124 11,040 13,376 20,625 37,616 Sau qud trinh st dung v&n chu sé hitu tai cong ty me va céc
No'ngén han 9017 9,993 11985 18520 24299 | €Ongtycon déphuc vy dau tu cho dy &n Dung Quat, hién tai
Vay ngén han 5,737 6,117 5,488 11,329 11,495 H‘PG df?\ bat djéu st d}]ng nguon vc:)n \iay dé d'e“i.u Eu‘fho giaidoin
No dai han 1,107 1047 1391 2105 13317 | <o ai (dukién khodng 20,000 ty dong). Vi ty I& vay n/von
. cht tinh dén hién tai khoang 0.6 lan (so v&i binh quan cac
Vay dai han 1,011 739 972 1,651 12,811 doanh nghiép twong dwong vao khoang 1.0 [an) va 13i suit
V8n chi s& hitu 11,796 14,467 19,850 32,398 40,609 tuong d8i canh tranh, ching tdi danh gia vay ng khéng phai la
Vén gop 4,819 7,330 8,429 15,171 21,239 rdi ro qua lén d6i vdi HPG
LN chua phan phéi 4,095 5,549 9,486 13,397 15,111
Téng ngudn vdn 22,089 25,507 33,227 53,022 78,225
DTT %TT LNST %TT EPS N&m ZOulQ du’. kilé'h doanh t?u chal HPG sé térlg manh do safm
2019 2019 lugng tang khi giai doan 1 clia dy an Dung Quat duoc dua vao
Dy bao clia BSC 75,000 +34% 8,900 +4% 4,190 hoat ddng, tuy nhién bién lgi nhuan sé suy gidm do ap luc canh
K& hoach ctia DN 70,000 +24% 6,700 -23% 3,154 tranh |én cao va gia quang tdng.
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HSG - CTCP Tap doan Hoa Sen

2014 2015 2016 2017 2018
Doanh thu thu3n 16,107 16,945 19,739 28,269 34,100
LN gdp 1,830 2,737 4,575 4,553 3,403
DT tai chinh 25 44 38 55 190
CP tai chinh (241) (436) (298) (690) (983)
Lai vay (182) (233) (220) (589) (828)
CP ban hang (720) (896)  (1,198)  (1,619)  (1,831)
CP QLDN (404) (547) (982) (816) (799)
L3i/I6 HDKD 490 902 2,136 1,483 (19)
TNhap khac (rong) 57 27 40 47 248
LN trwdc thué 547 929 2,176 1,529 229
LN sau thué 433 715 1,754 1,225 136
LN CD thiéu s& . - (0) (0) (0)
LN Cty me 433 715 1,754 1,225 136
EPS
TS ngén han 5,188 4,318 7,956 15,010 9,435
Tién va BT ngan han 108 230 228 527 424
Phai thu ngdn han 923 1,038 1,893 3,148 1,938
Ton kho 3,300 2,446 4,968 9,305 5,686
TS ngén han khac 857 603 867 2,030 1,388
TS dai han 4,055 4,489 6,001 9,098 10,399
Phai thu dai han - 29 28 1 202
TSCD 3,388 3,829 4,656 7,180 8,039
TS d& dang dai han - 417 892 1,286 1,589
TS dai han khac 114 175 351 521 506
Téng TS 9,243 8,806 13,957 24,108 19,834
No phai tra 6,741 5,593 9,359 18,608 14,652
No ngén han 5,629 4,331 7,692 15466 10,948
Vay ngn han 5,048 3,290 6,267 13,917 8,458
No dai han 1,113 1,262 1,666 3,142 3,704
Vay dai han 1,107 1,257 1,662 3,137 3,700
Vén chl s& hiru 2,502 3,214 4,598 5,500 5,182
Vén gép 1,008 1,310 1,965 3,500 3,850
LN chua phan phéi 1,104 1,337 2,043 1,780 1,116
Téng ngudn vdn 9,243 8,806 13,957 24,108 19,834
z[:)T1T9 %TT ;':g %TT EPS
K& hoach cia DN 31,500 -9% 500 22% 1,300

San lwgng tiéu thu clia HSG dat mirc 1.8 triéu tan (+12.5% yoy)
tiép tuc khdng dinh vi thé s6 1 vé mang tén ma vdi thj phan
34% noi dia va xuat khiu t&i trén 75 qudc gia va vung l3nh thé.
Bién Igi nhuan gdp gidam twong ddi manh do gid NVL dau vao
(HRC) bién déng tuong d8i phirc tap va chinh sich hang tén
kho chua hop li cia doanh nghiép.

Cac loai chi phi ting manh: chi phi 13i vay tdng cao do HSG tién
hanh d4au tv mét loat cdc nha may mai trong giai doan 2016-
2018, chi phi ban hang ting cao theo quy mé cla hé théng
phan phdi (hién tai c6 491 chi nhanh, tdng 158% so v&i dau nam
2016). Do d46 loi nhudn cta HSG bj anh huéng rd rét, chicon &
murc 136 ty dong trong ndm 2018 (- 89%yoy).

Mac du da diéu chinh gidm du trir hang tén kho tir mirc 3 thang
bén hang xuéng con 1 thang tuy nhién hang tén kho clia HSG
van duy tri ty trong twong ddi 1én trong co cau tai san ngan
han cla HSG (>50%)

TSCD chia HSG tang twong ddi nhanh trong giai doan 2016-
2018 khi doanh nghiép ti€n hanh trién khai nhiéu du &n nha
may trén cd nuwdc dé tao loi thé vé dia ly khi phan phéi san
pham.

DU d3 rat nd lwc tuy nhién vay no, dic biét 1a no’ ngan han cta
HSG van dang & mirc twong ddi cao. Ty 1& no vay/vén chi=
2.36 lan va no ngén han/tai san ngdn han =1.16 lan déu cao
hon rat nhiéu so véi trung binh nganh (lan lwgt & mdrc 1.07 [an
va 1.16).

Vé ké hoach nién dd 2019 cGia doanh nghiép, du kién chi phi
13i vay s& giam theo duw ng khi HSG d3 hoan thanh viéc dau tu
xay dwng cac nha mdy mai. Chi phi ban hang cling sé giam khi
HSG tién hanh cai cach lai hé théng phan phéi.
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VGC - TCT Viglacera — Gida muc tiéu: 18,300 déng/CP — P/E fw = 17.2

2014 2015 2016 2017 2018
Doanh thu thuian 8,009 7,820 8,139 9,197 8,984
LN goép 1,598 1,717 1,979 2,141 2,012
DT tai chinh 39 32 85 78 139
CP tai chinh (247) (199) (202) (170) (208)
L&i vay (220) (161) (161) (151) (178)
CP ban hang (490) (537) (561) (562) (635)
CP QLDN (419) (445) (550) (574) (471)
L3i/16 HDKD 482 602 803 929 840
TNhap khac (rong) (29) (78) (34) (15) 2
LN truwdc thué 461 524 769 914 843
LN sau thué 368 407 621 722 667
LN CP thiéu s8 73 78 107 122 106
LN Cty me 296 328 514 600 562
EPS
TS ngan han 6,092 4,933 5,364 6,779 6,051
Tién va DT ngdn han 1,027 719 1,064 2,411 1,772
Phai thu ngan han 1,263 1,324 1,233 1,289 1,084
T6n kho 3,672 2,761 2,920 2,896 3,041
TS ngan han khac 130 129 146 183 154
TS dai han 6,225 6,730 7,626 9,255 10,439
Phai thu dai han 209 209 211 197 186
TSCb 3,014 3,066 3,171 3,737 3,923
TS d& dang dai han 592 937 1,498 1,446 1,860
TS dai han khac 394 355 300 282 400
Tong TS 12,317 11,663 12,989 16,034 16,490
No phai tra 9,377 8,361 8,622 9,315 9,568
No ngin han 5,696 4,750 4,433 4,319 4,517
Vay ngén han 1,515 1,429 1,122 1,266 1,427
No dai han 3,681 3,612 4,190 4,996 5,051
Vay dai han 993 811 1,024 877 683
Vén chl s& hiru 2,940 3,302 4,367 6,720 6,921
Vén gép 2,645 2,645 3,070 4,484 4,484
LN chuwa phan phéi 75 304 716 765 769
Téng ngudn vdn 12,317 11,663 12,989 16,034 16,490

DTT LNTT

2019 %TT 2019 %TT EPS
Dy bdo cla BSC 9,247 2.9% 924 9.7% 1,242
K& hoach cta DN 9,300 3.2% 950 12.7% N/A

Doanh thu -2.3% YoY do si suy giam chinh tir mang bat dong
san - KCN (-22.7% YoY) trong khi mang VLXD tdng nhe 4.82%.

Bién LNG gidm do kho khdn & mang vat liéu xay dung (1) mang
kinh: bién gidm tir 31.5% vé 14.6% do gia ban -20%, gia dau
FO (35-40% t&ng chi phi) +12%; (2) nhém gach 6p bién gidm
tlr 23.6% vé 22.2% do gia ban giam tir 7-8%.

DT tai chinh +80% YoY do khoan I3i tir tién gli +71% YoY va
¢6 tirc va loi nhuan duoc chia tdng manh so vdi clng ky.

Ty 1é tdng CPBH va QLDN trong nim duy tri & mdrc 12.3%
doanh thu: CPBH/doanh thu ting dwoc bu ddp bédi ty I8 tiét
kiém trong CP QLDN.

LNST -7.6% YoY, hoan thanh 89% ké hoach.

Tién glri c6 ky han ting gap 2.5 Ian, chiém 3.8% téng TS gilp
DTTC tang manh trong nam.

Hang ton kho +4.5% YoY, duy tri 6n dinh & mirc 18.4% t6ng
TS

Ty 1& TSDD téng tir 57.7% Ién 63.3%, do gia tri tai san dau tw
+15.2% YoY dén tir 120 ha dat KCN dwoe dau tw hoan thién ha
tang k{ thuat trong 2018.

Xay dwng co’ ban dé dang +28.6% YTD, chi yéu do khodn dau
tu thém tai cac KCN Déng Van IV, Déng Mai, dy 4n gach BTK
chung ap

Vay ngin han + 12.7% YTD, vay dai han -22.1% YTD.
Do trudc nam 2016, cong ty ghi nhdn doanh thu tir cho thué
ha tang KCN theo phuong phap phan bé trong suét thdi han
thué, nén con 3,096 ty doanh thu chua thyc hién trén BCDKT.

- Giad dinh BSC: Vé doanh thu: (i) mang VLXD déng luc ting
trudng dén tir st vé sinh (+42.7% YoY) sau khi NM st My Xuan
di vao van hanh 6n dinh; kinh gwong (+12.7%) nhd san luong
low-e +50% (ii) mang BDS-KCN: dién tich cho thué 2019 ting
thém 90ha giup doanh thu +6.7% YoY.

- Bién LNG duorc cai thién 1én 22.9% nho hd tro boi gid dau
giam, gid ban binh quan tdng & mot s& nhdm nhu kinh, st VS
nhd& cdng ty tdng duoc ty 1& SP ¢ chat lwgng cao, gid ban tét.
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HT1 - CTCP xi mang Ha Tién 1 — Gid muc tiéu: 18,000 dong/CP — P/E fw = 9.8x

2014 2015 2016 2017 2018
Doanh thu thuan 6,758 7,608 8,237 8,209 8,376
LN gbp 1,334 1,674 1,623 1,339 1,403
DT tai chinh 292 99 79 18 32
CP tai chinh (746) (464) (378) (477) (314)
L&i vay (523) (417) (347) (312) (276)
CP bén hang (321) (86) (138) (123) (135)
CP QLDN (164) (282) (213) (192) (188)
L3i/16 HDKD 394 942 975 564 798
TNhap khac (rong) 1 9 44 32 8
LN truwdc thué 396 950 1,019 596 806
LN sau thué 305 739 809 471 645
LN CP thiéu s6 - - - (2) 0
LN Cty me 305 739 809 473 645
EPS
TS ngdn han 1,726 1,364 1,760 1,704 1,931
Tién va BT ngan han 255 353 493 347 787
Phai thu ngan han 497 387 455 511 462
T6n kho 959 610 797 827 654
TS ngan han khac 15 14 14 18 28
TS dai han 10,936 10,556 10,020 9,373 8,705
Phai thu dai han - 11 12 11 12
TSCb 10,699 9,248 8,627 8,149 7,479
TS d& dang dai han - 1,013 1,116 956 990
TS dai han khac 181 243 212 217 199
Téng TS 12,662 11,919 11,780 11,076 10,636
No phai tra 8,948 7,493 6,586 5,902 5,455
N¢ ngén han 3,851 3,070 3,065 3,260 3,729
Vay ngén han 2,110 1,542 1,634 1,984 2,120
No dai han 5,097 4,423 3,521 2,642 1,727
Vay dai han 5,097 4,417 3,515 2,635 1,719
V6n chd sé hitu 3,714 4,426 5,195 5,174 5,181
Vén gop 3,180 3,180 3,816 3,816 3,816
LN chua phan phdi 316 969 1,071 908 767
Téng ngudn vén 12,662 11,919 11,780 11,076 10,636

DTT LNST

2019 %TT 2019 %TT EPS

Dy bdo cla BSC 8,678 3.6% 701.4 8.8% 1,654

Doanh thu 2018 dat 8,376 ty dong (+2% YoY) nho san lugng
tiéu thu: xi mang 6.5 triéu tan (+1.6% YoY), clinker 550 nghin
tan (+28.7% YoY) va gid ban tang khodng 50 nghin/tan.

Nh& gid ban xi mang duoc didu chinh ting cung vdi cdng ty
giam san lugng gia cong tai Ha Long nén bién LNG dugc cai
thién tir 16.4% lén 16.8% mac du nam 2018 gia than (30% gia
vén) ting 5-10%.

Ty Ié céc chi phi ban hang va QLDN dwo'c giir 6n dinh & mirc
3.9% doanh thu gitp cho EBIT +5.1% YoY.

CP tai chinh rong ndm 2018 -39% YoY nho khoan 16 ty gid va
I3i vay gidm lan lwot 11.5% YoY va 92.8% YoY (HT1 cé khodn
no vay dai han udc tinh khodng 23.5 triéu EUR tai 31/12/2018,
ty gid EUR/VND -3.2% YTD trong khi cuing ky 2017 +14.5% YTD;
no vay USD wéc tinh 3.2 triéu) gidp LNST tang trudng manh
32.3% YoY.

Toc dd quay vong hang ton kho va thu hdi khoan phai thu cé
xu hwéng ting, chu ky tién mat gidm manh tir 18 ngay vé 4
ngay.

TSDH chiém 85% téng tai san, chl yéu dudi dang TSCD hitu
hinh (nha may, tram nghién, MMTB).

TS d& dang dai han chiém 9.3% téng TS, |a khoan BT & dy an
BOT Phu Hitu, cac DA tai Binh Phudc va Kién Luong.

N¢ vay dai han c6 khoang 38% la cac khoan vay bang ngoai
té (EUR va USD) dugc Bd Tai chinh bao I3nh, 13i suat vay rat
thap. Theo lich trd no, HT1 s& tat todn cac khoan ng ngoai té
vao nam 2021.

Dy bdo cla BSC dya trén cac gia dinh:

- San luwgng tiéu thu dat 6.94 triéu tan xi mang (+2% YoY), gia
ban +1.5% YoY

- Gia than +5% YoY va dién +8% YoY.

- Bién LN gép giam tir 16.8% vé 15.9%, EBIT -1.8%

- CP tai chinh rong -34.5% nho tra bét khoang 700-750 ty no
gdc vay (40% du no vay dai han tai 31/12/2018)
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REE- Céng ty C6 phan Co dién lanh- Gid muc tiéu 38,195 déng— Upside 12%

2014 2015 2016 2017 2018
Doanh thu thuan 2,629 2,643 3,659 4,995 5,101
LN gdp 803 891 1,182 1,429 1,228
DT tai chinh 460 428 685 175 304
CP tai chinh (42) (81) (68) (275) (1112)
L3i vay (37) (74) (60) (105) (225)
CP béan hang (45) (54) (89) (95) (99)
CP QLDN (131) (182) (220) (242) (217)
L3i/16 HDKD 1,210 1,039 1,369 1,712 2,104
TNhéap khac (rong) 53 7 7 9 14
LN trudc thué 1,262 1,046 1,376 1,721 2,118
LN sau thué
1,099 888 1,174 1,523 1,885
LN CD thiéu s6 37 35 80 146 101
LN Cty me 1,062 853 1,093 1,377 1,784
EPS
TS ngén han 2,929 3,747 4,105 5,651 6,016
Tién va DT ngén han 1,286 1,801 1,709 2,914 3,034
Phai thu ngan han 1,030 1,369 1,148 1,131 1,966
Ton kho 598 547 1,230 1,556 969
TS ngdn han khac 14 30 17 51 47
TS dai han 5,475 5,862 7,291 8,643 9,483
Phai thu dai han 69 34 37 36 34
TSCD 529 484 529 492 445
TS d& dang dai han 34 316 571 1,128 153
Dau tu dai han 4,117 4,369 5,377 6,247 6,992
Téng TS 8,403 9,609 11,397 14,295 15,500
No phai tra 2,065 2,926 3,675 5,601 5,571
No ngén han 1,530 2,226 2,618 2,927 3,056
Vay ngén han 301 430 594 672 1,111
No dai han 535 700 1,058 2,674 2,516
Vay dai han 410 561 899 2,309 2,070
Vén chl s& hiru 6,338 6,683 7,721 8,693 9,928
Vén gép 2,691 2,696 3,101 3,101 3,101
LN chua phan phéi 1,939 2,350 2,766 3,642 4,928
Téng ngudn vén 8,403 9,609 11,397 14,295 15,500
L
Dy bao clia BSC 5,414 6% 1,985 5% 6,593

K& hoach ctia DN

Doanh thu cla REE ting nhe 2.1% lén mirc 5.1 nghin ty
ddng tuy nhién bién lgi nhuan gdp gidm xudng con 24% so
véi mirc 28% cla nam 2017. Nguyén nhén |a do doanh thu
bat dong san gidm twong déi.

Lei nhuan tai chinh dot bién nhé ghi nhan hoan nhap
khoan dau tw vao QTP: hoan nhap 100 ty dong /125 ty
déng trich 1ap. QTP sau khi trich 1ap. Ngoai ra,quy 4 Doanh
thu core tang trudng 37%; Doanh thu ban dién ting 17%
tuy nhién doanh thu hop nhat clia REE gidm nhe do doanh
thu san xuét (REE tech gidam manh) va REE khéng ghi nhan
gidam khodn doanh thu BDS 40%.

Cac khoan dau tw vao cdc cdng ty sdn xuat dién va khai thac
nudc dem lai dong tién twong d6i 6n dinh cho REE (c6 tirc
tlr cac cong ty lién két dat 700 ty dong trong nam 2018- dat
ty suat 11% trén vén dau tw)

Tai san d& dang dai han cla REE sut gidm manh trong ndm
2018 khi doanh nghiép hoan thanh va dua vao hoat dong
dy an Etown Center (gid tri khodng 1,073 ty dong)

Do c6 dong tién tir cé tire cla cac cdng ty lién két twong déi
lon nén vay no clia REE duy tri & muirc thap dang ké, duy tri
& murc 0.32 [an.

LN chua phan phéi cta REE duy tri & mirc cao, clng véi do
13 trién vong kinh doanh 6n dinh ddm bao cho REE duy tri
duwoc mirc tra 6 tire trén 15%/ndm

Chung t6i dy bdo doanh thu va loi nhuan cla REE van sé&
duy tri dugc mirc ting trwdng 6n dinh nhd luvong backlog
ddi dao va ngudn lgi nhuan 6n dinh tir cdc cong ty lién két.
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POW- Tong Cong ty Pién lwc Dau khi Viét Nam-Gia muc tiéu 17,830 déng—

Upside 9%
2014 2015 2016 2017 2018

Doanh thu thuan 24,357 23,230 28,212 29,710 32,663
LN gbp 3,738 5,228 3,783 4,923 4,218
DT tai chinh 1,064 523 459 414 516
CP tai chinh (1,516) (1,699) (1,798) (1,806) (1,820)
Lai vay (1,199) (864) (1,330) (1,351) (1,307)
CP ban hang (3) (17) (17) (16) (20)
CP QLDN (399) (991) (739) (799) (778)
L&i/15 HDKD 2,860 2,997 1,702 2,737 2,172
TNhéap khac (rong) 53 6 6) (4) 49
LN trudc thué 2,913 3,003 1,696 2,733 2,221
LN sau thué 2,761 2,560 1,517 2,602 2,052
LN CD thiéu so 571 391 443 368 376
LN Cty me 2,190 2,169 1,075 2,233 1,676

EPS
TS ngan han 15,039 16,016 18,519 13,778 15,248
Tién va DT ngén han 5,573 6,223 4,731 3,305 3,361
Phai thu ngdn han 5,560 5,848 10,230 6,744 7,530
Tén kho 3,635 3,701 3,347 3,533 4,187
TS ngdn han khac 270 244 211 196 170
TS dai han 34,141 55,267 51,214 46,805 42,855
Phai thu dai han 4,535 370 204 39 41
TSCD 25,646 51,115 48,068 43,991 40,178
TS d& dang dai han 314 565 281 290 366
Dau tu dai han 2,776 2,432 1,728 1,527 1,318
Téng TS 49,180 71,283 69,732 60,583 58,103
No phai tra 31,625 44,956 42,935 32,859 31,255
No ngan han 11,417 17,043 18,078 13,868 17,492
Vay ngén han 3,726 6,651 5,888 6,099 6,516
No dai han 20,209 27,913 24,858 18,991 13,763
Vay dai han 19,675 27,074 24,669 18,779 13,342
Vén chi s& hitu 17,554 26,327 26,797 27,724 26,848
Vén gép 13,107 21,774 21,774 21,774 23,419
LN chua phan phéi 1,619 1,348 1,015 1,282 882
Tong ngudn von 49,180 71,283 69,732 60,583 58,103
zzg %TT ;':g %TT EPS
Dy bao clia BSC 33,000 6% 3,770 63% 6,593

K& hoach ctia DN

San luvgng cia POW trong ndm 2018 wéc dat 21.03 ty
kWh (+2% yoy) qua d6 giup Doanh thu hgp nh3t ting
trudng 12%, dat mdrc trén 33 nghin ty déng. Nam 2019,
PVPOW duy kién san lugng s& tdng khodng 3% tuong
duong muirc 21.6 ty kWh. Trong diéu kién cdc nha may
hoat déng 8n dinh, ching t6i du bdo PVPOW c6 thé dé
dang hoan thanh chi tiéu vé san luvong trong ndm 2019.

Trong giai doan 2018-2022, hing nam POW s& chi tra
khoang 700 ty dong va 200 triéu USD n¢ vay. Qua dé chi
phi |3i vay cla doanh nghiép du kién sé& giam khoang 200
ty dong moi nam.

Tuwong tw cac cdng ty sdn xuat dién khac, POW hién cé
dw ng phai thu ddi v&i cdng ty mua ban dién I&n, khoang
7 nghin ty déng. Chiing t6i ki vong khi thi truérng ban buén
dién canh tranh duoc trién khai chinh thirc vao nam 2019
s& han ché tinh trang nay, dic biét |a cdc doanh nghiép cé
vi th&€ I&n nhu POW. Hang tén kho cia POW duy tri & mirc
cao chu yéu la do chi phi d& dang 2 nghin ty déng lién quan
dén cac hop déng duy tu bdo dudng nha may

Co’ cdu ngudn vén ctia POW hién tai ch yéu 1a cac khoan
ng (58%) trong d6 céc khoan vay ng chiém phan trong
y&u. Mic du trong giai doan 2018-2022, mdi ndm POW s&
chi trd khoang 4,700 ty dong no vay tuy nhién do nhu cau
ddu tw 2 dy an NT3 va NT4 (khoang 840 triéu USD vay ng)
nén no vay clia POW van s& & muc cao trong thoi gian tdi.
Ngoai ra, POW con dang ghi nhan mot khoan céng no 2.5
nghin ty lién quan dén hop déng stra chita bdo dudng cum
nha mdy Ca Mau va nha may Nhon Trach 2.

Lgi nhudn trwdc thué duv kién +63% so v6i nam 2018 do
(1) nha may Ca Mau 1 va 2 hét khdu hao, gilp tiét kiém chi
phi khdu hao (2) L3 ty gia va chi phi l3i vay giam do du no
giam (3) Gia ban du kién s& tdng do nhu ciu tang va gid
nguyén liéu dau vao tang.
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PC1- Cong ty c6 phan Xay lap dién 1- Gia muc tiéu 28,910 dong— Upside

18%
2014 2015 2016 2017 2018

Doanh thu thuén 3,100 3,101 3,008 3,161 5,085
LN gop 667 429 527 482 859
DT tai chinh 8 9 14 11 26
CP tai chinh (14) (12) (22) (103) (143)
L3i vay (13) (10) (20) (96) (143)
CP ban hang (18) (6) (0) 17 (54)
CP QLDN (94) (126) (129) (143) (160)
L3i/I6 HDKD 549 281 329 264 533
TNhéap khac (rong) (1) 38 72 40 20
LN trudc thué 549 319 401 304 573
LN sau thué 425 246 305 257 486
LN CP thiéu s8 1 0 (0) 20 25
LN Cty me 423 245 305 237 462

EPS
TS ngén han 1,610 2,121 2,046 3,095 3,229
Tién va BT ngén han 415 571 439 667 791
Phai thu ngdn han 538 961 1,046 1,300 1,633
T6n kho 626 568 532 1,085 759
TS ngdn han khac 32 21 29 42 46
TS dai han 468 1,143 2,484 3,118 3,428
Phai thu dai han - 79 86 - 0
TSCD 238 97 920 2,755 2,522
TS d& dang dai han - 706 1,191 61 447
Dau tv dai han 17 19 YA 108 199
Téng TS 2,078 3,263 4,530 6,213 6,657
No phai tra 1,178 1,893 2,467 3,398 3,383
No ngan han 1,071 1,287 1,377 1,762 1,805
Vay ngén han 115 63 135 226 416
No dai han 107 606 1,090 1,636 1,578
Vay dai han 74 461 981 1,595 1,554
Vén chu s& hiru 864 1,370 2,063 2,815 3,273
Vén gép 201 342 753 1,155 1,328
LN chua phén phdi 611 798 765 717 920
Téng ngudn vén 2,078 3,263 4,530 6,213 6,657
zgg %TT ;':g %TT EPS
Dy bao clia BSC 6,400 6% 450 63% 6,593

K& hoach ctia DN

Doanh thu thudn ctia PC1 trong ndm 2018 ting trwdng
twong déi manh nho (1) hach todn doanh thu BDS tir dy
4n My Binh Plaza Il (900 ty déng), (2) doanh thu ban dién
tdng manh (+100.2 %yoy) nhd 2 dy &n Bdo Ldm 3 va Bao
Lam 3A hoat dong 6n dinh ca ndm 2018 sau khi bat dau
hoat déng vao cudi ndm 2017.

Le'i nhudn tir viéc ban BDS (khoang 160 ty) la déng lwc
tang trwdng chinh cho LNST cda PC1 trong ndm 2018.

Trong giai doan 2017-2018, PC1 trién khai dong loat
nhiéu dy an thay dién va bat déng sadn do dé HTK (chi phi
san xuat kinh doanh d& dang), TSCD va TS d& dang dai han
cla doanh nghiép ting rat manh. Hién tai, téng cdng suit
thly dién cla PC1 d3 dat mdc 114 MW vdéi 4 nha may va
du kién doanh nghiép s& hoan thanh du an Mdng An va
B3o Lac B trong giai doan 2019-2020, nang téng cong suat
murc 162 MW (+42%).

Viéc dau tw nhiéu dy an thay dién khién cho vay ne¢’ cla
PC1 tidng manh trong giai doan 2017- 2018 khi ti I1é ng vay
cha cac dy an & mirc 70%, tuy nhién vdi viéc cdc dy én
thly dién cta PC1 déu duwoc hudng gia dién cao, bién LNG
& murc tot (50%-60%) do dé ching toi cho rang PC1 khong
phai d&i mat véi nhiéu rdi ro thanh khodn trong thoi gian
toi

D4 v&i ndm 2019, ching tdi dy bao doanh thu cha PC1
s& & mirc 6,400 ty dong, lgi nhuan sau thué du kién & mirc
450 ty dong tuong duong véi mirc tang trudng lan lwot 13
57% va 41% so v&i nam 2018 sau khi loai trir Igi nhuan dét
bién tir BDS; EPS ndm 2019 & murc 3,390 ddng/c6 phiéu
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PPC- Cong ty C6 phan Nhiét dién Pha Lai

2014 2015 2016 2017 2018
Doanh thu thuan 7,482 7,665 5,977 6,236 7,117 Doanh thu quy 4 ting trwdng 15%, doanh thu ca nim
LN gop 497 964 504 791 1,181 2918 tar:lg 14% de’n. tu‘.fan Iu‘o'[wg dién EanAg 13%vagia du—,::n
. binh quan duoc cai thién do cong ty da tan dung duoc cac
DT tai chinh 1,055 343 411 412 249 NSRRI r ain
o co hoi trén thi trwong phat dién.
CP tai chinh (143) (733) (254) (120) 115
L3i vay (139) (120) (125) (72) (24) Nam 2018, s6 Ian sira chiva cia PPC dat mirc thap trong
CP béan hang - _ - . - nhiéu ndm, do dé hiéu qua hoat déng cla céng ty duoc
CP QLDN cai thién dang ké. Bién |gi nhuan gop tir mirc 12.67% cla
o (107) (104) (108) (81) (81) nam 2017 tang |&n 16.6% cung véi hiéu qua tir hoat dong
Lai/lo HDKD 1,303 470 618 1,002 1,463 tai chinh (gidm ng vay xuéng con 1 nira so véi ndm 2018,
TNhap khac (rong) g 19 ) 1 (14) chiAphi !5i vay giam ct‘?n 33‘% SO véf\i nam 20172 va hoan
) . nhap lai khoan dy phong dau tw vao QTP khoang 200%
LN trude thué 1,302 604 616 1,003 1,449 trong nam 2018 gitip cho lgi nhuan tai chinh cGia PPC trong
LN sau thué 1,054 566 554 854 1,155 nam 2018 tang 24%. Qua d6 lgi nhuan sau thué cla PPC
LN CD thiéu s8 9 5 6 B B} trong ndm 2018 ting 35.4%.
LN Cty me 1,045 561 549 854 1,155
EPS
TS ngan han 7,480 5,973 6,184 3,586 3,926 Cac kho:ém twong dwong tién cia PPC chu yéu la cic
Tign va DT ngén han 4,633 3,108 2,896 759 1,323 kh(’Jan dau tu" tf—n chl:l\h\vag cac c‘ong ty ‘nhu,_et dle.r;l th.aAm
Phai thu ngén han 2139 2200 5727 2260 2363 khac: trong d6 |&dn nhat la dau tu vao 2 nha may Nhiét dién
N i ’ ’ ’ ’ ’ Hai Phong va Quang Ninh [an luot 1a 1400 va 800 nghin ty
Ton kho 705 660 557 552 237 dong
TS ngan han khac 3 5 5 16 3
TS dai han 3,844 5,097 4,403 3,963 3,048
Phai thu dai han - 2,350 1,708 933 210 i L, e wm e s .
TsCP 1,096 425 362 303 285 Ca‘ic n_haﬁm‘ay cu_a PEC hau htit déu da [\et kt\au hfo, ‘gla
TS d& dane dai han tri ghi so6 con lai thap tuy nhién hoat dong san xuat kinh
N g : ) 305 380 385 >4 doanh van twong ddi 6n dinh. Day 13 lgi thé Idn cla PPC
Bau tu dai han 4 4 3 73 51 trén thj truong phat dién.
Téng TS 11,324 11,069 10,588 7,548 6,975
N phai tra 5,608 5,330 5,394 2,072 1,292
No ngén han 1,526 1,319 1,568 1,565 1,292
Vay ngén han 327 349 382 444 530 o L, . L
. V@i viéc thanh ly cac khoan dau tw, PPC da hoan thanh
No dai han 4,083 4,011 3,825 507 - 2 AV s ~
Vav d3i h tra hét no vay. Dy kién phan vay ngan han sé dugc PPC
ay dat han 4,083 4,011 3,825 507 - hoan thanh chi tra trong n&m 2019.
Vén chu sé hitu 5,674 5,739 5,194 5,477 5,683
V6n gép 3,262 3,262 3,262 3,262 3,262
LN chua phan phéi 1,899 2,116 1,496 1,579 1,595
Téng ngudn vén 11,324 11,069 10,588 7,548 6,975
D L ” ns , > - 2 1 z . a 1 2
TT %TT NST %TT EPS Ch.ung tA0| Iu'u y fang ?am'AIO 8 PPF co,ghl nAItnan !(Allman'
2019 2019 lgi nhudn tai chinh dét bién do doé chung t6i dy kién lgi
Dy béo clia BSC 8,140 6% 1200 4% 3,750 nhudn ca PPC trong ndm 2019 s& khé c6 dwgc mirc tang
. , trwdng manh, LNST du kién s& & muirc khoang 1,200 ty
D - ) P ™ P
K€ hoach cua DN doéng twong duong véi mirc EPS 3750 dong/cé phiéu.

www.bsc.com.vn // 36



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

BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

VNM - CTCP Sira Viét Nam — Gia muc tiéu: 142,400 VND - P/E fw 27.2x

2014 2015 2016 2017 2018
Doanh thu thuin 35,072 40,080 46,794 51,041 52,562
LN gop 11,392 16,262 22,336 24,234 24,611
DT tai chinh 574 649 723 816 760
CP tai chinh (82) (163) (102) (87) (118)
Lai vay (40) (31) (46) (29) (51)
CP ban hang (3,684) (6,258)  (10,759)  (11,537)  (12,266)
CP QLDN (795) (1,233) (1,053) (1,268) (1,133)
L3i/16 HPKD 7,464 9,271 11,160 12,226 11,877
TNhap khac (rong) 150 96 77 3 175
LN trwéc thué 7,613 9,367 11,238 12,229 12,052
LN sau thué 6,068 7,770 9,364 10,278 10,206
LN CD thiéu so (1) (4) 14 (17) (22)
LN Cty me 6,069 7,773 9,350 10,296 10,227
EPS 6,068 6,474 6,442 7,093 5,295
TS ngén han 15,458 16,732 18,674 20,307 20,560
Tién va BT ngén han 8,997 10,027 11,109 11,525 10,197
Phai thu ngén han 2,777 2,685 2,867 4,592 4,639
Ton kho 3,555 3,810 4,522 4,021 5,526
TS ngan han khac 129 209 176 170 198
TS dai han 10,312 10,746 10,705 14,360 16,806
Phai thu dai han 22 21 22 54 88
TSCD 8,086 8,214 8,321 10,609 13,365
TS d& dang dai han 890 844 993 1,929 868
TS dai han khéc 495 585 618 1,117 1,325
Tong TS 25,770 27,478 29,379 34,667 37,366
No phai tra 5,970 6,554 6,973 10,794 11,095
No ngan han 5,453 6,004 6,457 10,196 10,640
Vay ngin han 1,280 1,475 1,333 268 1,060
No dai han 517 550 515 599 455
Vay dai han 346 368 327 275 216
Vén chi s& hitu 19,680 20,924 22,406 23,873 26,271
Vén gop 10,006 12,007 14,515 14,515 17,417
LN chua phan phdi 7,158 5,392 5,592 5,737 7,155
Téng ngudn vén 25,770 27,478 29,379 34,667 37,366
DTT LNST
2019 %TT 2019 %TT EPS
Dy bao clia BSC 55,125 4.74% 10,577 3.42% 5,476

K& hoach ctia DN

DT dat 52,562 ting nhe 3% yoy, thi phan VNM ting Ién
58.9% toan nganh sira Viét Nam. Chung t6i lwu y nganh sira
Viét Nam va Chau A déu dang cham dan da tang do nhu cau
tiéu thuy sira giam di.

Chi phi bén hang chiém ty trong 23.33% trong co’ ciu doanh
thu va ti€p tuc ting 6.3% yoy do dic thu nganh FMCG phai
tang trudng quang cdo thu hat khach hang va chi cho céc
chién dich khuy&n mai.

VNM ludn la mét cong ty tai chinh khée manh véi luwgng
tién mat Ién. Tuy nhién cac khoan phai thu ngan han cé ting
I&n 5,526 ty dong (+37.4% yoy) do thay d6i chinh sach béan
hang dé hé tro diém ban. Tién m&t gidm nhe xudng con 10.1
ngan ty khién hé s& thanh todn ngén han gidm con 1.93x tuy
nhién van trong murc an toan.

Hién tai, VNM dang ap luc chinh sach ban hang méi nham
hd tro cho d6i tac, vi thé s& ngay phai thu d3 ting l1én 24.2
ngay so v&i 20.7 ngdy nam 2017. Ngoai ra, VNM can day
manh ban hang nham 6n dinh lai s6 ngay HTK hién d3 ting
|én 62.3 trong nam 2018.

No vay ngan han va dai han ciia VNM thap chi chiém 3.4%.
B&n canh dé, VNM van duy tri chia c6 tirc bang tién mat cao
v&i 50% vén didu l&.

K& hoach HDKD 2019 (1) VNM duy béo 2019 san luong dy
kién ting 5% (chwa bao gdm sirta hoc dwdng), gia ban dy kién
tdng 1-3% nén doanh thu 2019 dy kién tang 7-8%. (2) Tiép
tuc duy tri SG&A/DTT cao nham dat muc tiéu ting 1% thi
phan sita ndi dia (ndm 2018 SG&A/DTT dat 25.46%). (3) Xuat
khau day manh & thij truong Dong Nam A va M&A véi céc d6i
tadc & céc qubc gia Myanmar, Philippines va doi hiép dinh
xuat khau sita giita Viét Nam va Trung Quéc duy kién ky vao
thang 4/2019 dé xuat khiu sang Trung Quéc.
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MSN — CTCP Tap doan Masan — Theo D6i— P/E TTM = 18.34x - P/B TTM =

2.65x
2014 2015 2016 2017 2018

Doanh thu thuan 16,089 30,628 43,297 37,624 38,188
LN gop 6,600 9,809 12,930 11,632 11,881
DT tai chinh 1,571 1,382 769 1,405 1,902

CP tai chinh (1,711) (2,715) (3,291) (3,696) (3,091)

L&i vay (1,465) (2,407) (3,112) (3,435) (2,668)

CP ban hang (2,865) (4,044) (4,971) (5,291) (4,314)

CP QLDN (1,048) (1,665) (1,936) (1,912) (2,015)
L§i/|5 HDKD 2,546 3,266 4,481 4,182 6,277
TNhap khac (rong) 246 (40) (35) (43) (33)
LN trwéc thué 2,740 3,227 4,446 4,139 6,244
LN sau thué 2,037 2,527 3,772 3,608 5,622
LN CD thiéu s& 957 1,049 981 505 705
LN Cty me 1,080 1,478 2,791 3,103 4,917
EPS 1,447 1,965 2,462 2,727 4,227
TS ngf\n han 16,428 16,709 22,876 15,145 12,500
Tién va BT ngén han 9,209 8,618 14,920 8,057 4,962
Phai thu ngén han 5,177 3,127 2,277 2,247 2,413
T6n kho 1,605 4,418 5,390 4,333 4,333
TS ngén han khac 438 547 290 508 792
TS dai han 36,537 55,140 50,163 48,384 52,079
Phai thu dai han 1,388 10,432 1,817 1,454 1,377
TSCb 24,065 26,998 29,821 29,830 29,204
TS d& dang dai han - 5,480 2,356 1,838 2,171
TS dai han khac 1,547 3,085 3,927 3,924 3,979
Tsng TS 52,965 71,850 73,039 63,529 64,579
No phai tra 31,040 44,741 52,726 43,303 30,499
No ngin han 11,797 15,005 17,898 15,533 15,796
Vay ngén han 6,042 8,367 8,618 9,166 9,244
No dai han 19,243 29,735 34,828 27,770 14,703
Vay dai han 17,522 27,253 32,472 25,630 12,752
Vén chi sé hiru 15,016 27,109 20,313 20,225 34,080
Vén gép 7,358 7,467 7,681 11,574 11,632
LN chua phan phéi 7,072 8,561 7,016 12,350 16,193
Téng ngudn van 52,965 71,850 73,039 63,529 64,579

DTT LNST
2019 %TT 2019 %TT EPS
K& hoach ctia DN 45,000 18% 5,000 44% 4,639

Doanh thu dat 38,188 ty dong (+2% yoy), LNST phan bé
cho cty me dat 4,916 ty dong (+58% yoy), twong duong
EPS = 4,561 ddng/cp, P/E =18.16x. N&u loai trir di 1,487
ty tir doanh thu tai chinh trong Q2/18 va 931 ty tién ban
trai phiéu chuyé&n d6i TCB trong Q4/17, thi LNST s& con
lai = 3,478 ty dong (+44.7% yoy), tuong duong EPS =
2,990 ddng/cp, P/E = 26.5x.

Chi phi ldi vay 2018 dat 2.67 ngan ty (-22.3% yoy) nh&
vao thanh todn céc khoan vay no dai han.

LNST 2018 dat 5,622 ty dong (+55.8% yoy) tuong (rng vdi
bién thuan cai thién 1én 14.7% tang 5.1% tir 9.6% n3am
2017.

Tién va twong duong tién giam dang ké -38.4% twong
dwong 3,095 ty dé thanh toan mét phan ng vay dai han.
Hé s6 thanh todn ngan han va nhanh déu giam bét cho
lvgng tién mat cla doanh nghiép gidam manh.

S8 ngay hang ton kho gidm vé 60.12 ngay gilp cho vong
quay tién mat nhanh hon chirng to6 hoat déng ban hang
cGa MSN hiéu qua hon.

Vay dai han 2018 dat 12,752 ty dong (-49.75% yoy) qua
dé6 s& 1am gidm chi phi ng vay 2018 va du kién s& tiép tuc
giam 1,000 ty vao ndm 2019. Ti s6 No/VCSH cta MSN vé
0.89 sé gilp cho tai chinh doanh nghiép lanh manh hon.
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SAB — Tong CTCP Bia — Rwo'u — NGK Sai Gon — Gia muc tiéu 252,500 VND -

Upside 0.2% - P/E Fw = 39.9x

2014 2015 2016 2017 2018

Doanh thu thuian 24,611 27,144 30,569 34,165 35,949
LN gop 6,184 7,558 8,268 8,959 8,084

DT tai chinh 367 419 751 505 630
CP tai chinh (89) (122) (69) 82 (39)
L3i vay (107) (77) (82) (42) (35)
CP ban hang (2,342) (2,683) (2,782) (2,788) (2,768)
CP QLDN (912) (1,110) (782) (854) (914)
L3i/16 HDKD 3,552 4,433 5,692 6,300 5,348
TNhéap khac (rong) a4 37 15 14 39
LN trudc thué 3,595 4,470 5,707 6,315 5,387
LN sau thué 2,808 3,600 4,655 5,137 4,400
LN CD thiéu s8 181 190 177 297 225
LN Cty me 2,627 3,410 4,478 4,840 4,175
EPS 4,588 4,864 6,442 6,915 6,158
TS ngan han 10,571 12,194 10,714 13,747 14,690
Tién va DT ngdn han 7,537 8,879 6,619 10,827 12,012
Phai thu ngan han 1,065 1,085 1,090 677 766
T6n kho 1,845 1,925 2,126 2,100 1,814
TS ngan han khac 124 306 879 142 99
TS dai han 11,199 9,378 8,479 8,332 7,688
Phai thu dai han 40 34 38 25 6
TSCb 7,168 5,855 5,463 5,010 4,567
TS d& dang dai han 402 81 77 111 144
TS dai han khac 1,288 1,142 896 934 762
Téng TS 21,770 21,572 19,193 22,079 22,379
No phai tra 9,282 7,507 6,760 7,317 6,269
N¢ nngm han 8,151 6,760 6,474 7,178 5,941
Vay ngn han 437 1,052 1,042 720 594
No dai han 1,131 748 286 139 328
Vay dai han 912 610 164 5 15
Vén chl s& hiru 12,488 14,065 12,433 14,762 16,110
Vén gép 6,413 6,413 6,413 6,413 6,413
LN chuwa phan phéi 4,110 5,558 3,853 6,135 7,471
Téng ngudn vdn 21,770 21,572 19,193 22,079 22,379

DTT LNST
2019 %TT 2019 %TT EPS

Dy bdo clia BSC 37,252 3% 4,513 3% 6,312

DT =36,034 ty d (+5% yoy), LNST = 4,400 ty d (-11% yoy),
twong dwong EPS = 6,861 d/cp, P/E =33.9x. Tuy nhién ca
ndm 2018, lgi nhuan ca n3m dat 4,400 ty d6ng giam -11%
so v&i 2017 13 4,948 ty déng nguyén nhan chd yéu do
GVHB tang 1&n 27,864 ty dong (+10% yoy). Bién gép 2018
14 22.4% giam 3.3% so vé&i bién gdp 2017 13 25.7%.

Cu thé&, Q4/18 DT ting I&én 10,406 ty dong +7% yoy, nh&
vao gia ban tang kha quan so v&i ndm ngodi, bén canh dé
la cdi thién s6 ngay ton kho nén lwgng hang ton giam.

L'i nhuin Q4/18 gidm con 919 ty déng so vé&i ndm ngoai
13 1,230 ty déng do khéng cé khodng lgi nhudn bat
thwong nhuw nam 2017 va chi phi ban hang tang manh do
céc chuong trinh ho tro sale nhu UTC, AFF Suzuki.

Hé s6 thanh toan ngan han ctia SAB trong 2018 dat 2.47
[an thé hién qua lvong tién va dau tw ngan han dat 12
ngan ty (+11% yoy) trong khi dé no phai tra dat 6,269 ty
dong (-14.3% yoy).

Hang ton kho ndm 2018 ch( ddéng giam dat 1,814 ty
déng (-13.6% yoy) |a mét trong nhitng chién lwgc cda ban
Ianh dao m&i trong viéc cat gidm bét lugng bia ton kho
tlr ndm 2017 gilp s6 ngay hang tén kho gidm xudng con
25.6 ngay.

Ty lé don bay tai chinh dat 0.39 lan trong nim 2018 giam
twong déi so véi ndm 2017 13 0.5 1an nho chinh sach cat
gidm cac khoan vay ngdn han trong ndm 2018 dat 594.2
ty dong (-17.8% yoy).

Trién vong kinh doanh ndm 2019 cla SAB s& tap trung
phét trién thi phan sdn pham bia cao cap khu vyc noi
thanh hién dang la phan khic canh tranh manh cuta céc
thuwong hiéu ngoai lén nhu Heiniken, Sapporo,...Ngoai ra,
SAB s8 ti&p tuc cat gidm cac chi phi nhu gidam gia nguyén
lidu lon, déng bét cac clra hang khong hidu qua va cat
gidm bt kho chira dé tinh gon lai bd mdy nhdm cai thién
bién lgi nhuan.
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SBT — CTCP Thanh Thanh Céng Bién Héa — Con nhiéu thach thirc

Q2.17/18 Q3.17/18 Q4.17/18 Q1.18/19 Q2.18/19
Doanh thu thuan 3,902 2,731 2,165 2,523 2,777
LN gop 420 358 334 141 145
DT tai chinh 349 168 119 220 238
CP tai chinh (297) (182) (187) (167) (232)
L3i vay (260) (133) (192) (159) (195)
CP ban hang (118) (82) (75) (74) (105)
CP QLDN (161) (98) (124) (76) (137)
L&i/15 HDKD 212 166 71 45 (92)
TNhap khac (rong) 6 (7) 125 (3) 113
LN truwdc thué 218 159 196 42 21
LN sau thué 176 138 150 37 (24)
LN CD thiéu s6 2 (4) (1) (1) (1)
LN Cty me 174 142 151 38 (23)
EPS 435 320 151 77 -301
TS ngan han 10,450 11,189 10,152 9,650 9,463
Tién va BT ngan han 785 686 944 1,153 1,606
Phai thu ngén han 6,604 6,556 5,068 5,597 4,747
Tén kho 2,498 3,682.27 3,899 2,547 2,700
TS ngén han khac 561 265 241 354 409
TS dai han 8,031 7,717 7,820 7,670 7,258
Phai thu dai han 289 52 295 542 492
TSCD 4,759 4,726 4,746 4,577 4,497
TS d& dang dai han 421 439 200 191 197
TS dai han khac 1,724 1,697 1,816 1,663 1,596
Tong TS 18,481 18,906 17,973 17,320 16,721
No phai tra 11,352 11,614 11,685 11,141 10,637
No ngén han 8,020 8,305 8,913 8,502 8,060
Vay ngén han 5,943 6,460 7,720 7,561 6,689
No dai han 3,332 3,308 2,772 2,639 2,576
Vay dai han 3,200 3,188 2,663 2,519 2,459
Vén chl s& hiru 7,129 7,292 6,287 6,180 6,085
Vén gép 5,570 5,570 5,570 5,570 5,570
LN chuwa phan phéi 613 753 888 892 746
Téng ngudn vdn 18,481 18,906 17,973 17,320 16,721
DTT LNTT
2019 %TT 2019 %TT EPS
Ké& hoach ctia DN 11,545 10.3% 680 0% 1,112

Trong 6T dau FY 2018/19, SBT dat DTT 5,300 ty (-
3.07% YoY) va LNST dat 13 ty (-94.9% YoY). Riéng Q2,
DTT dat 2,777 ty (-28.8% YoY) va ghi nhan khoan 16
23.8ty.

San lwgng dwdrng tiéu thu trong Q2 dat 188,000 tan,
trong khi do, gia ban trung binh dat 12.6 triéu/tan ( -
16.6% YoY). Céng ty cho biét bién LNG gidm manh do
gi4d ban dau ra gidm manh va nhanh hon gia vén: don
gia ban binh quan thap hon so vdi cling ky, trong khi
dudng ton kho vu trudce (chi phi cao hon) van con
chuyén qua.

Trong 6T dau nién dé, nh& thanh ly tai sdn c¢6 dinh
ghinhan 110 ty, LNTT chia SBT khéng bi 16.

Hé s thanh toan NH van trong khoang an toan, dat
murc 1.17

S6 ngay hang tén kho dang c¢é xu hwéng ting nhanh,
[én mirc 126 ngay tir 91 ngay.

HTK gidm kha manh so v&i dau ndm, BSC cho rang do
Q2.18/19 cic nha may chuwa bat dau san xuat mia vu
mai.

SBT dang giam dan vay NH va DH. V@ ty trong, cong
ty giam céc khoan vay ngén han cia ngan hang, ting
ty trong céc khoan vay tir viéc phat hanh trai phiéu:
trai phi€u NH c6 13i suat la 10.5% - 11%/ndm; trai
phi€u DH chiu I3i suat tha néi.

Nam 2019, SBT dw kién LNTT di ngang so véi 2018.
San lwgng duong tiéu thu du kién dat 846,733 tan
(+47.9% YoY).
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DHG - CTCP Dwoc Hau Giang

2014 2015 2016 2017 2018
Doanh thu thuan 3,913 3,608 3,783 4,063 3,888
LN gop 2,131 1,413 1,713 1,783 1,720
DT tai chinh 37 34 58 89 108
CP tai chinh (67) (89) (85) (98) (96)
Lai vay (5) (9) (12) (25) (29)
CP ban hang (1,099) (458) (632) (732) (726)
CP QLDN (313) (262) (297) (318) (287)
L§i/|6 HDKD 689 637 757 723 718
TNhap khac (rong) 33 64 (0) (3) 14
LN truwdc thué 722 701 757 719 732
LN sau thué 534 593 713 642 652
LN CD thiéu s& 0 4 3 (0) (2)
LN Cty me 533 589 710 642 654
EPS 5,169 5,748 4,485 4,367 4,448
TS ngén han 2,386 2,221 2,747 2,939 3,149
Tién va BT ngén han 757 928 1,307 1,480 1,536
Phai thu ngén han 845 644 692 800 675
T6n kho 781 639.32 733 634 887
TS ngdn han khac 4 10 15 25 51
TS dai han 1,096 1,142 1,199 1,148 1,058
Phai thu dai han 1 - 5 4 2
TSCb 914 1,068 1,103 1,027 977
TS d& dang dai han 50 16 17 36 14
TS dai han khac 115 42 58 67 41
Tsng TS 3,483 3,363 3,946 4,087 4,207
No phai tra 1,189 842 1,052 1,328 1,062
No ngén han 1,120 780 994 1,265 1,002
Vay ngan han 177 271 355 470 558
No dai han 69 62 58 63 60
Vay dai han - - - - -
Vén chl s& hiru 2,294 2,521 2,894 2,759 3,145
Vén gép 872 872 872 1,307 1,307
LN chua phan phéi 556 606 761 321 551
Téng ngudn van 3,483 3,363 3,946 4,087 4,207

DTT LNTT

2019 %TT 2019 %TT EPS

Dy bao clia BSC 4,249 9.3% 771 5.3% 4,669

KQKD 2018 ting truwé'ng cham. DTT va LNST clia DHG lan lwot
dat 3,888 ty (-4.3% YoY) va 651 ty (+1.8% YoY), twong (rng hoan
thanh dugc 96.8% KH DTT va 95.3% KH LNTT.

(1) Hang san xuat dat 3,703 ty, tdng trwdng 4%, hoan thanh
89.7% KH.

(2) Hang khéc dat 705 ty ( -27.9% YoY) do cong ty thodi khdi
mang Phan phdi hang cho bén th 3 dé tién hanh ndi ty 1& s&
hitu cla NDT Nuwéc ngoai.

San lwgng thudc san xuat ting 4% Hai nhdm san pham chinh:
Khang sinh va Gidm dau tang trudng 1an luvot 4% va 2% so vdi
cung ky.

Chi phi nhan vién chi€m ty trong I&n nhat trong co ciu chi phi
(~57%), ghi nhan 581 ty, gidm 3% so vdi cung ky.

Hé s6 thanh toan ngan han cai thién tot tir 2.32 1én 3.14

Vong quay HTK 2018 giam xuéng 2.85 tir mirc 3.34 ndm 2017,
khién CCC tang |&én thanh 159 ngay (tlr 123 ngay). Ching téi cho
rang viéc ban hang cham lai khi€n DHG gian thoi gian thu tién
tlr cdc hiéu thuéc.

No' NH ti€p tuc xu hwéng ting, ghi nhan 558 ty tién NH, chiu
13i suat dao dong quanh 0.23% - 0.69% /thang.

KQKD 2019 BSC dv kién ting trwéng nhe véi DT va LNTT [an
lwot dat 4,249 ty (+9% YoY) va 717 ty (+5% YoY) do canh tranh
gay gat tai OTC. Du phéng dya trén 1 s6 gia dinh (1) Gid tri
thudc san xuat trong nudc tang 8% (2) Gia tri san xudt thuéc
cla DHG so vé&i toan nganh giam nhe con 7.6%.
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DBC - CTCP Tap doan Dabaco Viét Nam

2014 2015 2016 2017 2018 Nim 2018, DBC ghi nhan KQKD ting trwéng manh. DTT
Doanh thu thuan 5,119 5,791 6,256 5,855 6,674 va LNST Ian lwot dat 6,674 ty DT (+14% YoY) va 360 ty
LN gop 588 700 815 763 1,079 (+80% YoY).
DT tai chinh 18 17 44 67 41
CP tai chinh (123) (123) (113) (120) (193) (1)Mang TACN: Dthu dat 3,003 ty (+12% YoY), san lwong
L5i vay (117) (94) (111) (120) (189) dat 486,000 t4n (+7% YoY). Thirc &n cho lgn chiém 58%
CP bén hang (111) (148) (183) (210) (258) DT, thirc dn cho ga chi€m 31% DT va thic &n thiy san
CP QLDN (133) (164) (192) (225) (281) chiém 6% DT.
L&i/16 HDKD 240 283 372 276 387 , L ,
TNhap khac (rong) 10 1 151 3 6 (2) Mang chan nuéi lgn: Dthu dat 1,735 ty (+100% YoY).
LN trudc thué 249 284 523 279 393 San Iu‘qng lon g|6ng dat 259,000 con (+265% YOY). San
lvgng lon thit dat 32,500 t&n (+30% YoY). Gia thit Ign
LN sau thué 206 253 451 200 360 hoi binh quan n3m 2018 dat 42,500 VND/kg (+50% YoY).
LN CD thiéu s6 - - - - -
LN Cty me 206 253 451 200 360 (3) Mang chan nudi ga: Dthu dat 600 ty. San lwgn gcon
EPS 3,102 3,066 5,040 2,471 4,350 giéng dat 22.8 triéu (+60% YoY). San lugng trirng ga dat
130 triéu qua (+16% YoY).
TS ngén han 2,976 3,119 3,228 3,328 3,771
Tién va BT ngan han 369 420 649 639 528 Vong quay khoan phai thu ting manh 1én mirc 25.3 tir
Phai thu ngén han 418 425 595 568 346 15.6
T6n kho 2,143 2,248.88 1,938 2,038 2,701
TS ngdn han khac 46 25 46 83 195 Hién tai, DBC dang tién hanh 1 s dw an dau tvw
TS dai han 1,244 1,496 2,301 3,661 4,579
Phai thu dai han R 5 6 7 3 (1) Dy an ga Binh Phudc: Quy md: 350k ga bd me (40
TSCD 1,217 1,166 1,401 2,529 3,225 triéu con giébng/nam). SO tién da giai ngan: 131.5/301
TS d& dang dai han - 307 858 967 1,213 ty. Du kién dwa vao van hanh tir thang 5/2019
TS dai han khac 21 17 16 72 50
Té’ng TS 4,220 4,615 5,529 6,989 8,350 (2) Dy an thirc an chan nubi Binh Phudc: quy mo: 70k
No phai tra 2,390 2,669 3,190 4,487 5,603 tan/nam. SO tién da gidi ngan: 57.8/110 ty. Dy kién dua
. vao van hanh tir thang 6/2019.
No ngin han 2,215 2,411 2,630 3,462 4,075
Vay ngén han 1,222 1,510 1,759 2,294 2,711
No dai han 175 258 560 1,024 1,528 | Hé s8 ng// VCSH ting manh 1én mirc 2.04 tir mirc 1.79.
Vay dai han 168 249 555 1,013 1,287
Vén chl s& hiru 1,830 1,946 2,339 2,503 2,747
Vén gép 627 627 753 828 828
LN chuwa phan phéi 206 221 415 198 360
T5ng ngudn vén 4,220 4,615 5,529 6,989 8,350
Nam 2019, cong ty dat KHKD LNTT di ngang so véi
2018:
DTT 2019 %TT__LNTT 2019 %TT EPS (1) Mang TACN: DT 3,432 ty (+14% YoY);
(2) Mang chan nudi lgn: DT 2,262 ty (+30% YoY);
K& hoach ctia DN 7,800 17% 405 3% 4,298 (3) Mang chan nudi ga: DT 1,404 ty (+133% YoY).
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MSH - CTCP May Séng Hong — Gia muc tiéu: 60,500 dong/CP — P/E fw = 6x

2014 2015 2016 2017 2018
Doanh thu thuian 2,406 2,548 2,992 3,282 3,951
LN gop 434 461 496 564 793
DT tai chinh 13 50 55 58 59
CP tai chinh (37) (80) (32) (49) (46)
Lai vay (36) (27) (39) (37) (34)
CP ban hang (116) (108) (132) (151) (148)
CP QLDN (114) (125) (169) (188) (208)
L3i/16 HDKD 181 198 217 234 450
TNhép khac (rong) (1) 2 (3) (2) (0)
LN truwdc thué 181 200 214 231 450
LN sau thué 142 160 185 200 370
LN CD thiéu s6 - - - - -
LN Cty me 142 160 185 200 370
EPS
TS ngan han 976 1,231 1,360 1,675 1,870
Tién va BT ngan han 99 89 47 344 682
Phai thu ngan han 281 300 403 487 512
T6n kho 315 325 413 534 661
TS ngdn han khac 16 46 28 8 14
TS dai han 592 706 832 705 651
Phai thu dai han 0 - - - 4
TSCb 428 617 661 648 608
TS d& dang dai han 42 13 31 0 2
TS dai han khac 22 75 91 58 37
Tsng TS 1,568 1,937 2,192 2,381 2,521
No phai tra 1,052 1,315 1,539 1,625 1,587
N¢ ngén han 844 1,022 1,245 1,433 1,486
Vay ngén han 382 406 516 723 676
No dai han 208 293 294 192 101
Vay dai han 208 293 294 192 101
Vén chi sé hiru 516 622 653 755 934
Vén gop 108 227 227 238 476
LN chwa phan phéi 269 370 353 391 271
Téng ngudn van 1,568 1,937 2,192 2,381 2,521
DTT LNTT

2019 %TT 2019 %TT EPS
Dy bdo cla BSC 4,452 12.7% 519 15.4% 8,840
K& hoach ctia DN 4,300 8.8% 475 5.6% N/A

Doanh thu thuan +20.3% YoY, trong d6 (1) doanh thu CMT dat
858 ty dong (-0.5% YoY) do cong ty chli ddng cét giam don hang
CMT tir SAE-A dé danh nang luc san xuat cho FOB; (2) doanh
thu FOB wéc dat 2,692 ty dong (+30.9% YoY) nh& don hang ting
manh tir Haddad, G-lll, Columbia; (3) doanh thu chin-ga-géi
dat 400 ty d6ng(+10% YoY).

Bién LNG ting manh tir 17.2% Ién 20.1% nho (1) ty trong FOB/
téng doanh thu tang tir 63% 1én 68% trong khi CMT giam tur
26% xudng 22%; (3) cat giam hao phi nguyén vat liéu va ap dung
ERP vao san xuat giup tiét kiém chi phi.

CPBH -2.2% YoY, ty lé trén doanh thu giam tir 4.6% vé 3.7%
nh& giam chl yéu & CP cho vin phong Hong Kéng.

Bién EBIT tang manh tir 6.9% Ién 11.1% cung doanh thu tai
chinh rong tang khoang 4.5 ty giup LNST +84.5% YoY.

Ty trong tién va dau tw ngan han duwéi dang tién giri chiém
27% tong tai san

Hang t6n kho +23.9% YTD, chl yéu tang tir tdn kho nguyén vat
lieu cho san xuat (+43% YTD). Téc d6 quay vong hang ton kho
cham lai (s6 ngay luan chuyén HTK ting tir 64 1&n 69 ngay).

Ty 1& ng/ tdng ngudn vén c6 xu hwéng gidm vé 63% nam 2018,
trong dé ngoai cac khodan vay thi CP phai trd nguoi lao dong
chiém ty trong déng ké 13.5%.

No vay (NH+ DH) -15% YTD, ty |& gidm tir 38% vé 31% téng TS.

Vén gbp tang gap ddi sai khi phat hanh tang vén tir ngudn quy
DTPT va LNGL
Cong ty da thuc hién ing trwdre ¢d tirc 2018 ty 1é 40% tién mit.

Dy bdo cla BSC dwa trén cdac giad dinh:

- Gia tri cdic don hang xuat khiu dat 174.7 triéu USD
(+13.2% YoY), dong luc dén tir Haddad va Glll, trong khi
doanh thu mang chin ga duy tri mdc thyc hién 2018.

- Bién LNG cac mang duy tri twong dwong 2018.
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TNG - CTCP P3u tu va Thwong mai TNG — Gid muc tiéu: 22,740 déng/CP - P/E

fw =4.6x

2014 2015 2016 2017 2018
Doanh thu thuan 1,377 1,924 1,888 2,489 3,613
LN goép 262 349 333 437 641
DT tai chinh 3 18 16 14 28
CP tai chinh (68) (98) (88) (90) (136)
Lai vay (63) (57) (67) (74) (91)
CP bén hang (27) (37) (29) (67) (102)
CP QLDN (107) (147) (140) (150) (211)
L3i/I6 HDKD 63 86 92 144 219
TNhap khac (rong) 1 2 3 (8) (5)
LN trudc thué 64 88 95 137 214
LN sau thué 53 71 81 115 181
LN CD thiéu s8 - - - - -
LN Cty me 53 71 81 115 181
EPS
TS ngan han 538 701 771 1,111 1,371
Tién va BT ngan han 14 56 12 10 13
Phai thu ngén han 175 263 266 433 489
T6n kho 325 348 445 611 808
TS ngén han khac 24 33 48 57 61
TS dai han 660 913 1,075 1,116 1,210
Phai thu dai han - 0 4 7 8
TSCH 642 735 901 909 979
TS d& dang dai han - 157 105 123 132
TS dai han khac 14 20 64 76 91
Téng TS 1,198 1,614 1,846 2,227 2,581
No phai tra 936 1,186 1,325 1,597 1,787
No ngin han 748 912 1,011 1,322 1,358
Vay ngan han 618 667 833 1,075 1,031
No dai han 188 274 314 275 429
Vay dai han 188 274 314 275 229
Vén chi sé hiru 262 428 521 629 795
Vén gép 163 295 343 411 493
LN chuwa phan phéi 36 48 81 115 181
Téng ngudn vdn 1,198 1,614 1,846 2,227 2,581

DTT LNST

2019 %TT 2019 %TT EPS
D bdo cda BSC 4,015 11.1% 223 23.5% 4,134
K& hoach ctia DN 4,000 10.7% 220 21.7% 4,078

Doanh thu thuan ting manh +45% YoY nhd don hang may
mac xuat khau ting t&t. U'dc tinh khodng 60% don hang cla
TNG dén tir 2 khach hang I&n 13 Decathlon va TCP.

Bién LNG tang nhe so vé&i cung ky 2017, dat 17.7% - kha cao
so v&i mot s DN san xuat hang may méic tuvong ty trong
nganh nhu TCM (bién LNG mang may 16-18%), VGG (11-12%),
MSH (bién LNG mang hang may mac xuat khiu 13-16%).

Chi phi tai chinh rong 108 ty (-43% YoY), CP l3i vay -23% do
du ng vay rong tang.
Ty 1é CPBH va QLDN 6n dinh & m&rc 8.7% doanh thu.

LNST tang manh 57% YoY.

Phai thu +12.9% YoY, t6c d6 thu hodi duoc cai thién so véi 2017
tr binh quédn 48 ngay gidm con 41 ngay.
Hang ton kho tinh +32% YoY, 85% la thanh pham va nguyén
liéu. Vi t6c d6 luan chuyén hang t6n kho khoang 87 ngay thi
dy ki€én HTK nay sé& dugc hach toan vao gia vén hét trong
Q1/2019.

TSCD +7.7% so v&i dau namch( yéu do tai sdn ting thém tir
viéc mua lai NM may tai Ddng Hy ciing nhu d3u tw thém
MMTB trong ky.

Ty I& ng vay giam nhe tir 60.7% vé 56.5%, co cau ng vay co
su dich chuyén tir ngén han sang dai han nho céng ty méi huy
déng thanh céng 200 ty trai phi€u chuyén dé&i vadi 13i suat
4.8%/nam c6 ng ty Ié truot gid cla VND so véi USD trong
T10/2018.

Vén gbp +20% do cong ty phat hanh cd phiéu tra cd tirc. Vé
phan phdi lgi nhuan 2018, céng ty du kién s& tiép tuc tra cd
tlrc bing c6 phiéu (ty & 25%) dé& danh tién cho hoat dong dau
tw mé rong.

Du béo chia BSC dwa trén cac gia dinh:

- Pon hang xuat khau dat 167 triéu USD (+10.3% YoY), doanh
thu tr chudi TNG Fashion twong duong clng ky.

- Lwong nhan cong +4% YoY.

- Bién LNG tang nhe lé 17.8%.
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TCM - CTCP Dét may - Dau tv - Thwong mai Thanh Céng — P/E fw = 8.1x

2014 2015 2016 2017 2018
Doanh thu thuian 2,571 2,792 3,071 3,209 3,662
LN gop 376 426 419 503 679
DT tai chinh 13 24 26 26 32
CP tai chinh (47) (87) (68) (71) (89)
L3i vay (27) (27) (38) (48) (52)
CP bén hang (69) (86) (97) (112) (144)
CP QLDN (102) (121) (144) (148) (230)
L3i/16 HDKD 175 162 140 193 275
TNhap khac (rong) 6 5 (6) 42 48
LN truwdc thué 182 167 133 235 323
LN sau thué 168 154 115 193 260
LN CP thiéu s6 (0) 0 1 1 1
LN Cty me 168 154 114 192 259
EPS
TS ngan han 995 1,171 1,310 1,607 1,893
Tién va BT ngan han 145 93 126 282 419
Phai thu ngén han 191 200 369 475 280
T6n kho 625 781 729 806 1,138
TS ngan han khac 34 98 86 44 56
TS dai han 1,066 1,338 1,510 1,429 1,354
Phai thu dai han 0 0 0 0 0
TSCb 719 871 1,178 1,185 1,107
TS d& dang dai han 21 59 33 12 39
TS dai han khac 72 152 150 126 137
Téng TS 2,060 2,509 2,820 3,035 3,247
No phai tra 1,247 1,614 1,905 1,964 1,971
N¢ ngén han 986 1,231 1,468 1,626 1,701
Vay ngén han 647 818 894 969 1,008
No dai han 260 382 437 337 270
Vay dai han 222 340 392 294 222
Vén chi sé hiru 814 896 916 1,072 1,276
Vén gép 492 492 492 517 542
LN chuwa phan phéi 204 236 201 299 406
Téng ngudn vén 2,060 2,509 2,820 3,035 3,247

DTT LNST

2019 %TT 2019 %TT EPS
Dy bdo cla BSC 3,778 3.2% 250.4 -3.4% 4,148
K& hoach ctia DN (tr USD) 155.2 0.8% 8.2 -13.7% N/A

Doanh thu +14% YoY, trong d6 mang may mac (70%
téng doanh thu, +23% YoY), mang vai +50% YoY trong
khi mang sgi-31% YoY do thu hep cdng suat.

Bién LNG tang tir 15.7% lén 18.5% nho (i) bién LNG
mang soi tdng manh sau khi co cAu lai; (i) ting ty trong
mang vai c6 bién LN cao ciing nhv nang cao ning suat
cla cdng nhan may.

Ty |é CPBH/QLDN téang nhe tir 3.5% lén 3.9%. CP QLDN
+56% YoY, ty trong trong tng doanh thu ting tir 4.6%
Ién 6.3% do trich 1ap d&i vdi khoadn phai thu tir Sear
(khodng 3 triéu USD).

TCM ghi nhén khodng 56 ty LN khac tir thanh ly TSCD tai
NM sgi 3 va tir chuyén nhwong dat tai Trang Bang.

Co’ cau khoan phai thu tai 31/12/2018: 30% Sear &
Kmart; 25% Eland va cac bén lién quan; 24% vai Eddie
Bauer. D&i v6i khoan phai thu tir Sear, céng ty da trich
14p khoang 70%, va dy kién s& dam phan lai vé hinh thirc
thanh toan dé giam thiéu bét rdi ro.

Hang ton kho +41% YoY chl yéu do thanh pham +76%,
tao déng luc tang trudng cho doanh thu trong nhitng
quy téi.

Trong nam céng ty da thuc hién thodi vén tai chirng
khoan Thanh Céng (TCSC) lam gidm d4u tw dai han.

$6 dw ng vay ngin han twong dai 6n dinh. Vay va no
thué tai chinh dai han -24.3% YTD theo lich tra no.

V6n chi s& hivu +5% do cong ty phat hanh c6 phiéu dé
tra c6 tirc ndm 2018.

Dy bdo cda BSC dya trén cac gia dinh:

- Tang trwéng doanh thu mang vai +10%, mang may don
hang dat 115 triéu USD (+1.2% YoY).

- CP nhan céng +4% YoY.
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STK — CTCP S¢'i Thé Ky — Gid muc tiéu: 23,000 dong/CP — P/E fw = 13.8

2014 2015 2016 2017 2018
Doanh thu thuian 1,458 1,035 1,358 1,989 2,408
LN gop 213 187 129 217 335
DT tai chinh 2 14 1 8 16
CP tai chinh (13) (53) (30) (30) (59)
L3i vay (8) (5) (16) (27) (29)
CP ban hang (32) (24) (25) (32) (33)
CP QLDN (35) (38) (45) (59) (56)
L3i/16 HDKD 135 86 29 104 202
TNhap khac (rong) 1 1 1 1 (3)
LN truwdc thué 136 87 31 105 199
LN sau thué 106 71 29 100 180
LN CD thiéu s6 - - - - -
LN Cty me 106 71 29 100 180
EPS
TS ngan han 463 467 594 613 796
Tiénva BT ngén han 148 7 87 117 198
Phai thu ngan han 112 74 85 63 69
T6n kho 184 356 402 399 499
TS ngan han khac 20 30 20 34 31
TS dai han 782 1,252 1,431 1,365 1,308
Phai thu dai han - - - - -
TSCb 744 607 1,350 1,208 1,146
TS d& dang dai han - 563 1 2 14
TS dai han khac 37 42 40 129 146
T5ng TS 1,245 1,719 2,025 1,979 2,105
No phai tra 570 1,029 1,329 1,200 1,195
N¢ ng:fm han 208 401 678 732 847
Vay ngén han 26 190 391 341 427
No dai han 363 628 652 468 348
Vay dai han 207 627 652 467 348
Vén chi sé hiru 675 690 695 779 910
Vén gop 423 465 535 599 599
LN chuwa phan phéi 222 188 123 143 274
Téng ngudn van 1,245 1,719 2,025 1,979 2,105

DTT LNST

2019 %TT 2019 %TT EPS
Dy bdo cla BSC 2,571 6.8% 227.4 26.6% 3,313
K& hoach ctia DN N/A N/A N/A N/A N/A

Doanh thu thuan dat 2,408 ty dong (+21% YoY) nho giad ban
binh quan ndm 2018 tang 20.9% YoY trong khi san lwong tiéu
thu twong duong cung ky.

Ty gid USD/VND téng manh trong ndm khién STK phai ghi nhan
29.7 ty 16 ty gia (cung ky 2.3 ty).

Ty & CPBH giam tir 1.6% vé 1.4% doanh thu.
Ty lé CP QLDN/doanh thu giam tir 2.9% vé 2.3% gilp cho bién
lgi nhuan hoat déng (EBIT) tang manh tir 6.3% |én 10.2%.

LNST tang manh 80% YoY

S8 duv tién va twong dwong tién tding manh +70% YTD.

Quy md khoan phai thu twong déi nho, tdc d6 quay vong
nhanh (~ 8 ngay)

Hang tén kho +24.8% YTD (ch( yéu ting tir tdn kho thanh
phadm +110 ty (+48%).

Dw no vay ngan han ting 100 ty, duy tri & mdc 17% doanh
thu, twong duwong cung ky.

Vay dai han -120 ty theo lich trd ng. Cac khoan vay cta STK
déu |a vay USD, |3i suat thap.

Dy bdo cda BSC dya trén cac gia dinh:

- San lwgng soi tiéu thu ting trwdng 5.5% YoY, gia bin cac
loai sgi khéong ddi, nhwng gid ban binh quan tang nho tang ty
I& d6ng gdp cla soi Re 1én 19% doanh thu.

- Chi phi nguyén liéu don vi -1% YoY. LN t&r hoat dong kinh
doanh du bédo dat 271 ty (+10.6% YoY).

- CP tai chinh rong wéc tinh dat 19 ty (-56% YoY)
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VHC - CTCP Vinh Hoan — TP 108,000 — Upside 14.8%

2014 2015 2016 2017 2018

Doanh thu thuian 6,292 6,493 7,304 8,152 9,323
LN gop 823 803 1,067 1,172 2,042
DT tai chinh 238 166 87 58 148

CP tai chinh (65) (210) (93) (89) (178)
Lai vay (38) (37) (68) (71) (56)
CP ban hang (245) (253) (266) (274) (209)
CP QLDN (162) (118) (115) (142) (143)
L3i/16 HDKD 590 389 680 725 1,747
TNhap khac (rong) (3) (2) (7) (9) (39)
LN trudc thué 587 387 672 715 1,708
LN sau thué 463 321 565 593 1,452
LN CP thiéu s6 24 (2) (1) (0) (0)
LN Cty me 439 323 567 593 1,452
EPS 4,587 3,274 5,707 6,551 15,585
TS ngan han 3,119 2,847 2,748 2,999 4,130
Tién va BT ngin han 892 296 334 418 651
Phai thu ngén han 670 1,188 1,150 1,328 2,000
T6n kho 1,455 1,299.75 1,214 1,198 1,377
TS ngén han khac 102 63 50 54 103
TS dai han 1,373 1,510 1,702 2,032 2,169
Phai thu dai han - 4 1 1 2
TSCHb 1,170 1,067 1,323 1,515 1,407
TS d& dang dai han - 246 177 224 259
TS dai han khac 110 181 184 290 105
Téng TS 4,492 4,357 4,451 5,030 6,299
No phai tra 2,605 2,268 2,058 2,109 2,275
No ngin han 2,534 1,819 1,517 1,683 2,242
Vay ngén han 2,036 1,334 866 1,012 1,269
Ng dai han 71 449 541 426 33
Vay dai han 8 438 518 399 -
Vén cha s& hiru 1,870 2,089 2,393 2,922 4,024
Vén gép 924 924 924 924 924
LN chuwa phan phéi 725 936 1,250 1,785 2,876
Téng ngudn vdn 4,492 4,357 4,451 5,030 6,299

DTT LNST
2019 %TT 2019 %TT EPS
Dy bao clia BSC 10,217 8% 1,315 -9.4% 14,193

N&m 2018, VHC ghi nhan KQKD vé cling 4n twgng. DTT va LNST
[3n lwot dat 9,323 ty (+14.4% YoY) va 1,452 ty (+140.2% YoY).

Kim ngach xuat khiu cia VHC dat 378 triéu USD (+26% YoY):
kim ngach vao My dat 242 triéu USD (+63% YoY); kim ngach vao
Trung Qudc dat 68 triéu (+171% YoY).

Bién LNG dat 21.9%, murc cao nhat trong lich sir cong ty do gia
ban ting trudng manh khodng 35% so véi 2017 (theo wdc tinh
clia BSC). Mirc tang trudng an twong do:

(1) Gia dau vao tang manh khi ngudn cung ca giéng va ca
nguyén liéu bj thiéu hut

(2) Nhu cau tiéu thu tai hai thj trwdng chinh (My, Trung Quéc)
tang khi€n ngudi mua san sang trd mdt murc gia cao hon mic
trung binh.

(3) Mirc thué POR 13 chinh thirc cao hon 62% so v&i mirc POR
12 ciing 13 yéu té tich cwc d6i véi VHC khi cac doanh nghiép cd
tra khac khéng xuat dugc sang M.

Hé sd thanh todn NH cai thién 1én mdrc 1.84 tir mirc 1.78

Gia tri khodn phai thu ting manh, dat 1,924 ty (+ 47.7% QoQ).
Pang chu y, khoan phai thu cla Coast Beacon ghi nhan 1,451
ty, tang 63.2% so vdi quy trudec.

Vay NH tiép tuc tang Ién mirc 1,269 ty, chl y&u dé bs sung vén
lwu dong.

KQKD 2019 BSC duy kién DT va LNST gidm: |an luot dat 10,217
ty (+8% YoY) va 1,315 ty (-9% YoY) dwa trén 1 s6 gia dinh (1)
San lwgng ting 10%; (2) Gia ban giam tai My va di ngang tai cac
thi trwdng khac.
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MPC - CTCP Tap doan Thuy san Minh Phu

2014 2015 2016 2017 2018

Doanh thu thuian 15,095 12,287 11,973 15,665 16,925
LN gop 2,016 1,072 983 1,864 2,198
DT tai chinh 147 270 142 142 130
CP tai chinh (258) (441) (311) (280) (337)
Li vay (167) (217) (226) (181) (205)
CP ban hang (695) (729) (638) (772) (898)
CP QLDN (158) (165) (151) (162) (196)
L3i/I56 HDKD 1,053 8 25 792 896
TNhap khac (rong) (5) 4 76 0 (0)
LN trudc thué 1,048 12 101 792 902
LN sau thué 921 (7) 82 714 824
LN CD thiéu so 166 (39) 10 75 116
LN Cty me 755 32 72 639 708
EPS 10,930 474 1,053 9,382 5,110
TS ngén han 7,592 7,264 6,615 8,032 7,623
Tién va BT ngin han 1,785 1,759 2,069 2,016 964
Phai thu ngén han 1,270 1,114 1,260 1,913 1,906
Ton kho 4,451 4,312 3,220 4,073 4,674
TS ngan han khac 86 78 64 29 79
TS dai han 1,693 1,961 1,557 1,478 1,483
Phai thu dai han - 241 15 15 7
TSCD 1,550 1,316 1,156 979 1,040
TS d& dang dai han - 145 161 158 172
TS dai han khac 119 145 112 206 139
Tong TS 9,285 9,225 8,171 9,510 9,106
No phai tra 7,010 6,982 5,878 6,519 5,368
No ngén han 6,462 2,942 2,335 4,411 4,119
Vay ngan han 5,929 2,386 1,769 3,476 3,377
No dai han 549 4,040 3,544 2,107 1,249
Vay dai han 500 3,969 3,476 2,043 1,190
V6n chi sé hiru 1,787 2,244 1,802 2,992 3,738
Vén gop 700 700 700 700 1,400
LN chua phan phéi 763 774 766 1,452 1,511
Téng ngudn van 9,285 9,225 8,171 9,510 9,106
DTT 2019 %TT  LNTT 2019 %TT EPS

K& hoach cia DN 2,300 155% 13,142

Nam 2018, MPC ghi nhan DTT va LNST lan lwot dat
16,925 ty (+8% YoY) va 824 ty (+15% YoY).

Gia tri kim ngach xuat khiu dat 750 triéu USD (+8%
YoY). San lwong cd ndm 2018 dat 67,000 tan (+19.5%
YoY). Gia ban gidm 10%, BSC cho réng ngudn cung tom
thé gidi ting vi (1) An D6 dugc mia tdm (2) Trung Quéc
day manh xuat khau tdm do lo s¢ bi danh thué

Co’ cau thi trwdng xuat khau: My (306 triéu USD, + 11%
YoY); Nhat (153 triéu USD, -6% YoY); Chau Au (67 tridu
USD, +49% YoY); Han Quéc (54 triéu USD, -0.2% YoY).

Bién chi phi ban hang va QLDN tang Ién 6.4% tir mirc
5.9%, chi yéu do ting chi phi dich vu mua ngoai (van
chuyén, thué kho, phi hoa héng,...)

Khoan phai thu di ngang: Censea Inc (182 ty); Aqua
Star (144 ty); H.T.Foods (67 ty); Kaillis Bros PTY (45 ty)

Vong quay HTK giam xuéng 3.37 tir mrc 3.78, |am ting
ky thu tién binh quan |én 134 ngay.

Chl yéu cac khoan vay ngan han la vay ngan hang,
nham tai tro vén lwu dong.

Vay dai han Ia trai phi€u doanh nghiép véi 13i suat
7.5%/ndm, ddo han nam 2020.

Hé s6 ng//VCSH giam manh xudng murc 1.44 tir mirc
2.18

N3m 2019, MPC dw kién LNTT dat 2,300 ty (+155%
YoY):

(1) Kim ngach xuat khau dy kién dat 850 triéu USD
(+13% YoY)

(2) San luwgng du kién dat 77,400 tan (+16% YoY)

(3) Gid xuat kh3u du kién di ngang, dat 10.9 USD/kg.

www.bsc.com.vn // 48



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

BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

HVG - CTCP Hung Vuong

2014 2015 2016 2017 2018
Doanh thu thuian 2,700 2,292 1,452 1,599 1,345
LN gop 0 118 61 160 155
DT tai chinh 217 (76) 134 243 2
CP tai chinh (125) (111) (67) (37) (55)
Lai vay (122) (101) (66) (62) (49)
CP ban hang (84) (108) (47) (51) (62)
CP QLDN (32) (90) (35) (25) (17)
Li/16 HDKD 3 (306) 23 246 25
TNhap khac (rong) 5 (15) (22) 137 (3)
LN trudc thué 7 (321) 2 383 22
LN sau thué 7 (387) 14 373 22
LN CD thiéu s6 (18) 15 (16) 7 3
LN Cty me 25 (402) 30 366 18
EPS 114 -1,775 134 1,534 82
TS ngan han 8,230 7,233 6,102 6,586 6,708
Tién va BT ngin han 200 190 206 408 136
Phai thu ngén han 5,283 4,583 3,841 3,963 4,105
T6n kho 2,439 2,153.01 1,745 1,897 2,157
TS ngdn han khac 309 307 311 318 311
TS dai han 3,646 3,483 2,168 1,849 1,868
Phai thu dai han 2 2 2 4 2
TSCD 1,809 1,780 816 748 738
TS d& dang dai han 900 764 286 250 222
TS dai han khac 466 509 268 231 223
Téng TS 11,877 10,716 8,270 8,434 8,576
No phai tra 9,672 8,558 6,504 6,290 6,386
No ngén han 8,912 7,983 6,159 5,964 6,074
Vay ngan han 5,287 4,911 3,351 2,941 2,778
Ng dai han 760 575 345 326 312
Vay dai han 749 564 335 319 300
Vén chi sé hiru 2,205 2,158 1,767 2,145 2,191
Vén gop 2,270 2,270 2,270 2,270 2,270
LN chuwa phan phéi (451) (697) (646) (409) (406)
Téng ngudn vdn 11,877 10,716 8,270 8,434 8,576

Nién dd 18/19, HVG ghi nhan DTT va LNST hop nhat
lan lwgt dat 1,345 ty (-50.1% YoY) va 21.5 ty
(+194.5% YoY).

(1) Xuat khau thay san: DT dat 3,298 ty (-55% YoY)
(2) Thirc 8n thay sdn: DT dat 2,140 ty (-26% YoY)

(3) Ch& bién thiy san ndi dia: DT dat 1,530 (+18% YoY)

HVG d3 thoai tai 1 s6 cdng ty nham co’ ciu tai san va
no vay:

(1) Trong Q1 nién d6 17/18, HVG da chuyén nhuong
toan bo c6 phan FMC, véi sb tién 13i 132 ty.

(2) Trong Q4 nién d6 17/18, HVG da chuyén nhuong
57.22% s& hiru tai VTF v3i s6 tién 13i 13 335 ty.

Hién tai, céng ty c6 4,105 ty khoan phai thu: khach
hang trong nudc (2,232 ty) va khich hang nuéc ngoai
(1,218 ty).

No’ qua han giam xudng con 1,261 ty (-45% YoY), HVG
d3 du phong 683 ty. Hién tai, HVG con 1 s6 khodn ng
xau: M&T Seafood (234 ty); Folgender LTD (148 ty).

Téng TS trong Q1 nién dd 18/19 gidm so védi cung ky
sau khi HVG thoai khoéi FMC, VTF.

Cdng ty dang 2,778 ty ng’ vay ngin hang, giam so vdi
Q1.17/18.

L&i sut cho cac khoan vay VND dao déng quanh 5.3%
- 8.9%; cho céc khoan vay USD dao déng quanh 4.5%
- 5.8%.

Nam 2019, HVG dat KH LNST tang manh:

(1) Mang XK thdy san dy kién doanh sé la 4,400 ty,
san lwong xuat khau 13 60,000 tan. Loi nhuan gop la
700 ty, LNST 3 75 ty.

(2) Mang kinh doanh thirc &n thay san dy kién doanh
s6 1a 6,000 ty, san lwgng thirc an 13 550,000 tan. Loi
nhuan gop la 820 ty, LNST dy kién dat 180 ty.

Trong thué so bd POR14, HVG dang duoc huwdng mirc
thué 0%.

www.bsc.com.vn // 49



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

BSC RESEARCH

B4o cdo Tong hop K&t qua kinh doanh 2018

ACV — TCT Cang Hang khong Viét Nam — Theo do6i — P/E fw = 26.5x

2014 2015 2016 2017 2018

Doanh thu thuian 10,555 13,173 14,650 13,849 16,088
LN gop 3,066 3,517 5,826 5,693 7,728
DT tai chinh 2,504 960 1,385 1,219 1,556

CP tai chinh (501) (811) (1,036) (701) (892)
Lai vay (66) (90) (100) (96) (96)
CP ban hang (416) (428) (700) (295) (306)
CP QLDN (1,296) (1,203) (1,282) (824) (874)
Li/I6 HDKD 3,358 2,055 4,245 5,341 7,551
TNhap khéc (rong) 49 223 2,424 61 77
LN trudc thué 3,408 2,277 6,669 5,402 7,628
LN sau thué 2,634 1,753 5,290 4,204 6,216
LN CD thiéu s6 2 41 185 21 13
LN Cty me 2,632 1,712 5,105 4,182 6,203
TS ngan han 19,002 21,815 22,315 26,667 31,670
Tién va BT ngan han 14,567 17,331 16,806 18,877 24,369
Phai thu ngén han 3,376 3,478 4,499 7,300 6,460
T6n kho 540 712 721 402 493
TS ngén han khac 519 295 289 88 348
TS dai han 24,771 23,036 24,627 22,494 22,074
Phai thu dai han 442 179 277 16 329
TSCH 23,568 20,661 21,982 18,980 18,251
TS d& dang dai han - 1,054 738 637 513
TS dai han khac 439 467 385 170 171
Téng TS 43,772 44,852 46,942 49,161 53,744
No phai tra 23,282 24,237 22,609 21,726 23,209
No ngin han 7,540 8,151 8,581 7,315 8,047
Vay ngan han 250 308 263 148 155
Ng dai han 15,742 16,086 14,028 14,411 15,161
Vay dai han 12,268 13,119 13,964 14,328 15,043
Vén cha s& hiru 20,490 20,615 24,333 27,436 30,535
Vén gép 16,274 17,093 21,772 21,772 21,772
LN chuwa phan phéi 2,904 1,807 2,277 4,900 6,147
T8ng ngudn vén 43,772 44,852 46,942 49,161 53,744

DTT LNST
2019 %TT 2019 %TT EPS
Dy bdo cda BSC 17,314 7.60% 7,478  20.50% 3,263

Doanh thu thuan +16.3%, trong d¢ (i) doanh thu dich vu hang
khéng +19.2% YoY nh¢& san lugng hanh khach qua cang dat
104 tridu lwot, +10.5%; hang héa 1,509 nghin tan, +10.5% va
gid mot s6 dich vu hanh khéach, phuc vu mat dat va soi chiéu
an ninh tang 10-40% theo Qb 2345/2017; (ii) doanh thu DV
phi hang khéng +17.5% YoY chl yéu dén tir cho thué quang
cdo va b3i glri xe (tdng gap 2.5 clng ky).

Téng CP hoat dong +4.4% YoY, trong dé CP kh&u hao (45%
téng chi phi) -5% YoY, CP nhan vién (31% téng chi phi) +12%
YoY. Bién EBIT tang twr 32.9% lén 40.7%.

Nho c6 s6 du tién va dau tu tai chinh I&n, thu tiy 13i tién giri
déng gép 17% LNTT. Ty gid JPY/VND +3.4% YoY khién ACV
phai ghi nhan 13 ty gia 774 ty (+58% YoY).

Céc khoan tién glri ngan han chiém 44% téng TS (+35% YTD),
giip cho ACV cé duoc l3i tién gii 6n dinh; ddm bdo ngudn
cho cac dy &n dau tw mai.

51% phai thu khach hang 1a déi v&i 3 hang van tai hang
khéng ndi dia. Phan I&n khoan phai thu khac 13 v&i nha nwdc
lién quan dén dau tu TS va cac CP phat sinh & khu bay. Ve tai
san khu bay, hién van chua cé phuwong an xir ly chinh thic
nén ACV van hach toan riéng déi véi cac khoan thu/ chi lién
quan.

Nguyén gia TSCD +8.7% YoY nh& hoan thanh cac dy én m&
réng nha ga va bi d tai TSN, Phu Quéc...

N ngan han chi yéu la cic khoan phai tra lién quan dén tai
san khu bay, khéng cé du ng vén luu déng.

No¢ dai han chiém 28% tdng ngudn von, 1a khoan vay ODA
bang JPY dé dau tw nha ga T2-Nai Bai.

LN chua phan phéi tdng tir LN trong ky, duw kién c8 tirc 2018
13 9% tién mit.

Dy bdo cda BSC dya trén cac gia dinh:

- San luvgng hanh khach qua cac CHK 2019 dat 112.1 triéu
lwot (+7.9% YoY), san lwgng HHBK 1,666 nghin tan (+10.9%
YoY).

- Chi dau tu TSCP 450 ty, tap trung vao stra chira ha ting nha
ga va dau tv MMTB.

- Ty gia USD/VND va JPY/VND ting 1% YoY.

www.bsc.com.vn // 50



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

BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

HVN - TCT Hang khéng Viét Nam — Gia muc tiéu: 37,000 déng/CP — P/E fw = 29x

2014 2015 2016 2017 2018
Doanh thu thuin 69,030 65,942 70,089 83,014 96,821
LN gop 7,472 9,023 10,843 10,698 12,207
DT tai chinh 890 1,752 900 906 1,156
CP tai chinh (2,963) (4,925) (3,049) (2,286) (3,673)
L3i vay (1,184) (1,154) (1,365) (1,558) (1,561)
CP ban hang (3,609) (4,023) (4,456) (4,889) (4,757)
CP QLDN (1,556) (2,062) (2,245) (2,337) (2,608)
L3i/16 HBKD 234 (193) 2,067 2,074 2,309
TNhap khéc (rong) 582 1,242 534 1,084 930
LN truédc thué 724 1,049 2,601 3,159 3,240
LN sau thué 417 806 2,105 2,666 2,533
LN CD thiéu s6 164 300 51 288 251
LN Cty me 252 506 2,055 2,379 2,282
EPS
TS ngan han 18,833 19,257 22,309 20,970 20,122
Tién va BT ngan han 5,691 4,956 3,529 7,951 6,479
Phai thu ngn han 10,891 12,169 15,623 9,443 9,437
T6n kho 1,864 1,727 2,712 3,228 3,693
TS ngan han khac 386 405 445 348 514
TS dai han 53,375 69,925 74,171 67,464 62,060
Phai thu dai han 4,296 7,036 4,833 4,177 2,017
TSCD 39,910 55,316 61,410 55,066 51,026
TS d& dang dai han - 549 262 287 249
TS dai han khéc 6,818 5,059 5,600 5,818 6,633
Téng TS 72,208 89,182 96,480 88,434 82,182
No phai tra 61,271 77,039 80,236 70,993 63,575
No ngén han 26,123 27,735 29,363 32,615 32,011
Vay ngén han 11,177 13,751 11,036 9,692 8,254
No dai han 35,148 49,305 50,873 38,378 31,564
Vay dai han 34,336 48,483 49,829 37,431 30,212
Vén chi s& hitu 10,441 12,142 16,245 17,440 18,607
Vén gop 9,023 11,199 12,275 12,275 14,183
LN chua phan phdi 41 65 1,801 2,916 3,312
Tong nguon von 72,208 89,182 96,480 88,434 82,182
DTT LNST
2019 %TT 2019 %TT EPS
Du bao cla BSC 99,982 3.3% 3,159  38.4% 1,415
K& hoach ctia DN 112,000 13.2% N/A N/A N/A

Doanh thu van tai hang khéng 78,577 ty (chiém 80.5%) +14%
YoY, doanh thu ban hang (14% doanh thu) +42.2% YoY, doanh
thu dich vu phu tro van tai +4.1% Yoy.

Bién LNG gidm tir 12.9% vé 12.6% do chi phi nhién liéu (30-
35% téng chi phi) tdng manh 30% YoY.

N3m 2018, ty gid USD/VND ting manh d3 khién cho HVN phai
ghi nhan 1,476 ty 16 chénh léch ty gia (gdp 3 lan clng ky,
tuwong duong 30% EBIT).

LNST dat 2,533 ty (-4.7% YoY), hoan thanh vugt 32% ké hoach

Tién &TDT giam 3,887 ty dong (-51.6% YoY), khién ty |& tién/
téng TS gidm tir 8.5% vé 4.4%. DTTC NH duwdi dang tién gli
tang gap 7 lan.

HTK +12.4% YTD, ch( yéu I3 do ting |&én clia hang mua di
duong, tén kho NVL khdng bién ddng nhiéu.

TSCD chiém trén 75% téng TS, trong d6 chl yéu 13 may bay va
dong co thué tai chinh (44.15%) va s& hitu (16.6%).

HVN c6 khodan phai trd ngudi ban chiém 15-17% téng TS, chl
yéu 13 khoan phai trd thu ban chirng tir van chuyén hanh
khach, phai tra ngudi ban va interlines.

Ty I& no vay gidm tir 53.2% vé 46.8% theo lich hoan tra céc
khodn vay va thué TC.

Dy bao cla BSC dwa trén mét s6 gia dinh sau:

- Doanh thu vén tai hang khéng +3,4% YoY, san lugng hanh
khach cia VNA ting 0.7%, ty |& 1ap day tdng nhe [én 81.5%; san
Ivong hang héa va cac chuyén bay thué +5% Yoy.

- Gia Jet A1 binh quan 2019 = 78-79 USD/ thung (-7% YoY).

- Ty gia USD/VND +1% YoY, chi phi tai chinh rong 1,152 ty (-
54% YoY)
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VJC - CTCP Hang khong Vietlet — Gia

muc tiéu: 125,000 déng/CP — P/E fw = 11x

2014 2015 2016 2017 2018
Doanh thu thuan 8,706 19,845 27,499 42,360 52,388
LN gop 880 2,110 3,902 6,018 7,536
DT tai chinh 77 154 145 170 466
CP tai chinh (210) (562) (654) (610)  (1,055)
Lai vay (64) (130) (181) (238) (258)
CP ban hang (186) (318) (518) (574) (714)
CP QLDN (141) (203) (189) (224) (330)
L3i/16 HPKD 409 1,160 2,671 4,741 5,822
TNhap khac (rong) 35 8 32 8 7
LN trudc thué 444 1,168 2,703 4,749 5,829
LN sau thué 360 1,171 2,496 4,517 5,217
LN CD thiéu so (0) 0 0 (1) 0
LN Cty me 360 1,170 2,496 4,517 5,217
EPS
TS ngan han 4,230 6,258 10,313 19,522 19,789
Tién va BT ngan han 797 1,194 2,743 6,857 7,982
Phai thu ngén han 3,255 4,691 7,129 12,142 11,009
Ton kho 94 164 138 243 422
TS ngan han khac 85 209 304 280 376
TS dai han 3,447 5,787 9,749 12,387 19,433
Phai thu dai han 1,391 2,885 5,105 5,726 9,290
TSCD 33 29 1,047 1,518 2,700
TS d& dang dai han 146 137 181 226 1,264
TS dai han khéc 1,868 2,727 3,348 4,849 6,111
Tong TS 7,677 12,045 20,063 31,908 39,222
No phai tra 6,710 9,897 15,329 21,871 25,298
No ngan han 4,211 6,394 10,570 15,140 15,916
Vay ngan han 2,602 3,543 6,102 6,905 5,852
No dai han 2,499 3,504 4,759 6,731 9,382
Vay dai han - - 695 625 572
Vén chl sé hitu 967 2,147 4,734 10,037 13,925
Vén gop 800 1,450 3,000 4,513 5,416
LN chua phén phéi 165 686 1,703 5,253 8,137
T6ng nguon von 7,677 12,045 20,063 31,908 39,222
DTT %TT LNST %TT EPS
Dy bdo clia BSC 54,252 3.60% 6,045 16.50% 10,772
Ké& hoach ctia DN N/A N/A N/A N/A N/A

DT van chuyén hang khach 25,031 ty dong ty (ty trong 47.8%,
+47% YoY) nh& san lwong hanh khach 23.1 triéu (+33.5% YoY),
DT binh quéan tai cung &ng (RASK) 4.47 cents/USD (+3.7% YoY).
DT phu trg +53.3%YoY, DT ban va thué lai mdy bay SLB -6.4%
YoY (SLB 16 chiéc, -1 chiéc so v&i 2017).

Bién EBIT giam tir 13.6% vé 12.4% do gia Jet Al (+28% YoY)
khi&n CP nhién liéu binh quan trén ASK tang lén 1.8 US cent
(+16.9% YoY), CASK ex-fuel dat 2.2 US cent (-1.8% YoY); CASK
+5.54% YoY dat 4 US cent.

Chi phi tai chinh khac (chl yéu Ia chiét khau cac khoan dv
phong phai trd) ting manh trong ndm khién CP tai chinh tang
gap doi.

Phai thu khac (NH+DH) chi€m trén 40% tong TS, +11.9% YTD.
Cac khoan phai thu nay chl yéu |3 d&t coc mua MB (-16% YoY),
ddng gép vao quy bao dudng sira chita (+50%) do ddi bay ting
thém 12 chiéc ndm 2018.

TS khac (NH+DH) chl yéu Ia cac khodn chi phi bao duwdng may
bay, stra chita I&'n chiém 16-17% tdng tai san.

Ty I&8 Ng/ Tdng TS giam nhe tir 67% vé 64%, trong d6 chi y&u
la cac khoan dy phong chi phi bdo duw@ng va hoan tra may bay
va déng co thué trong khi ng vay chi chiém 16% téng nguén
von.

Nam 2018, VIC da phat hanh ¢6 phiéu tra c8 tirc 20% lam ting
v8n gop.

Dy bao cla BSC dwra trén mét sé gia dinh sau:

- Doanh thu vén tai hang khéng 27,314 ty (+9.1% YoY) vdi gia
dinh s6 chuyén bay tdng 7%, dong luc dén tir cadc dudng bay
qudc té; ty 18 13p day load factor 88.05%. Doanh thu SLB 16,711
ty (-9.7%) véi gia dinh trong ndm VIC s& bdn va thué lai 14 may
bay.

- Gia Jet A1 gia dinh -7% YoY, gilp tiét kiém CP hoat dong, cai
thién bién EBIT tir 12.4% lén 14.2%
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PVT — CTCP Van tai dau khi — Gia muc tiéu 19,260 VND — Upside 10.7% —

P/E fw 8.6x.
2014 2015 2016 2017 2018
Doanh thu thuian 5,268 5,761 6,734 6,148 7,534
LN gop 549 777 762 806 1,055
DT tai chinh 159 132 159 187 223
CP tai chinh (146) (227) (150) (160) (178)
L3i vay (95) (97) (123) (160) (122)
CP ban hang (6) (8) (9) (10) (10)
CP QLDN (190) (212) (227) (233) (248)
L5i/|5 HDKD 367 494 562 591 842
TNhap khac (rong) 91 52 40 28 100
LN truédc thué 486 546 602 646 968
LN sau thué 402 433 483 497 771
LN CD thiéu s8 61 65 68 78 127
LN Cty me 341 368 416 418 644
EPS 1,333 1,439 1,477 1,599 2,183
TS ng5n han 3,258 3,628 3,723 3,935 4,274
Tién va BT ngén han 2,397 2,639 2,898 2,921 2,851
Phai thu ngén han 646 850 703 855 1,145
T6n kho 103 103 86 95 147
TS ngén han khac 112 36 35 65 132
TS dai han 6,092 6,028 5,347 5,257 5,960
Phai thu dai han - 13 8 15 9
TSCb 5,590 5,523 5,062 4,920 5,627
TS d& dang dai han - 0 0 7 1
TS dai han khac 114 113 42 76 132
Tsng TS 9,350 9,656 9,070 9,192 10,234
No phai tra 5,377 5,331 4,737 4,546 5,099
No ngén han 1,522 2,178 1,874 2,044 2,243
Vay nga“in han 629 902 530 537 668
No dai han 3,856 3,153 2,862 2,502 2,856
Vay dai han 3,238 2,716 2,432 2,153 2,318
Vén chi sé hiru 3,131 4,325 3,573 4,645 5,136
Vén gép 2,559 2,559 2,814 2,814 2,814
LN chua phan phéi 426 678 581 606 841
Téng ngudn van 9,350 9,656 9,070 9,192 10,234
DTT 2019 %TT LNST 2019 %TT EPS
Dy bao clia BSC 8,122 8% 745.1 6.2% 2,165
K& hoach ctia DN 5,500 -27% 400 -48.7% 1,162

DTT cd ndm 2018 dat 7,523 ty dong (+22.4% yoy). Lo nhuan
gop dat 1,083.4 ty dong (+28% yoy) tuong (ng bién loi
nhuan gbp dat 14.4% cai thién nhe so v&i mirc 13.76% nam
2017. LNST phan b6 cho cong ty me = 652.1 ty dong (+44.8%
yoy), twong duwong EPS 2018 = 2,183 déng/cp. Néu trir di
78.5 ty lgi nhuan tir thanh ly tai san c8 dinh (thanh ly tau
Hercules) thi LNST c6t 18i dat 573.6 ty dong (+27.4% yoy),
twong (rng EPS 2018 = 1,904 déng/cp.

Bién lgi nhudn gdp cai thién Ién 14% trong ndm 2018 nho
vao dua vao hoat ddng tau PVT Hera gidm bdt cac chi phi.

Chung t6i lwu y trong dau nidm 2019, PVT sé tiép tuc mua
md&i 1 tau Aframax va thanh ly tau cii vi thé thu nhap khac
sé ting trong Q1/2019.

Chuing t6i lu y cac khoan phai thu ngan han cta PVT chi
yéu tir PV Qil, BSR va cac cong ty con cla PVT dang c6 dau
hiéu tdng 1én do chinh sach céng no cda PVT.

Trong ndm 2019, PVT s& tiép tuc dau tw 8 tau ti€p v&i téng
vén dau tu 13 60 triéu USD.

S6 ngay phai thu tang 1&n 36.46 trong cling ky quy trudc
lam han ché dong vén lvu dong cla PVT.

PVT dau tw ddi tau v&i ti 1é VSCH:Vay 13 3:7, vi thé cac
khoan ng s& ting khi PVT quyét dinh mua tau. Cac khoan
vay chi yéu tir USD nén s& bj anh hwéng cla rdi ro ting ti gia
VND/USD. N&u VND/USD ting/gidm 3% thi LNTT gidm/ting
38.01 ty dong.
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GMD - CTCP Gemadept — Gia muc tiéu 29,100 VND — Upside 4.3% — P/E fw

14.5x.
2014 2015 2016 2017 2018

Doanh thu thuin 3,013 3,586 3,742 3,923 2,686
LN gop 625 947 1,018 1,024 966

DT tai chinh 665 56 39 173 1,618
CP tai chinh (251) 28,250 (151) (132) (52)
Lai vay (113) (118) (121) (142) (129)
CP ban hang (32) (45) (63) (86) (100)
CP QLDN (280) (261) (297) (355) (325)
L3i/16 HDKD 752 491 597 734 2,261
TNhap khac (rong) (51) 15 (116) (84) (79)
LN trudc thué 701 506 481 650 2,182
LN sau thué 565 461 444 581 1,900
LN CD thiéu s6 34 58 54 77 70
LN Cty me 531 402 390 504 1,830
EPS 4,598 3,271 2,009 1,962 6,153
TS ngan han 2,395 2,678 2,140 2,158 1,292
Tién va BT ngan han 1,075 996 813 891 283
Phai thu ngén han 1,167 1,515 1,128 1,069 849
T6n kho 91 107 87 103 60
TS ngdn han khac 63 60 112 94 99
TS dai han 5,784 6,321 7,978 9,079 8,660
Phai thu dai han 177 198 151 131 74
TSCHb 2,461 2,432 2,698 3,224 3,423
TS d& dang dai han 799 1,086 1,824 2,448 1,693
TS dai han khac 402 595 997 956 795
Téng TS 8,180 8,999 10,118 11,237 9,952
No phai tra 2,961 3,385 4,251 4,145 3,402
No ngén han 1,169 1,606 2,961 2,584 1,464
Vay ngén han 407 424 1,579 679 637
No dai han 1,791 1,779 1,290 1,561 1,938
Vay dai han 1,480 1,455 928 1,256 1,630
Vén chi s& hiru 5,219 5,614 5,867 7,092 6,550
Vén gép 1,161 1,794 2,883 2,969
LN chuwa phan phéi 1,031 1,153 1,131 1,108 572
Téng ngudn vdn 8,180 8,999 10,118 11,237 9,952

DTT 2019 %TT  LNST 2019 %TT EPS

Dy béo clia BSC 2,828 5.31% 593.6 6.3% 1,901

K& hoach ctia DN

DTT dat 2,686 (-31.5% yoy) do thodi bét vén lai mang
logistics. Mang cang phia Nam tang trwéng t6t nhd cang
Phudc Long +35% yoy; phia Bac 6n dinh véi hé thong cum
3 cang: Cadng Nam Hai (-10% yoy), Cang Nam Hai Binh Vii
(+5% yoy) va Cang Nam Binh Vii md&i hoan thanh Q1/2018
v&i 190,000 TEUSs.

BLNG gdp dat 36% trong 2018 nh& co ciu lai tap trung vao
hoat déng khai thiac cang véi bién gdp cao hon mang
logistics.

CP L3i vay/DTT dat 5% can luu y do hién tai GMD dang cé
nhiéu dy &n cang dang xay dung va ty 1é vay 6:4.

LNST dat 1,900 ty (+227% yoy), doanh thu tai chinh tir thodi
von 2 cong ty Gemadept Logistics Holding va Gemadept
Shipping Holding.

GMD c6 co’ cau TS Dai han chiém ch( yéu 87% Téng TS do
céng ty dau tw vao nhiéu cadng bién mdi nhu Cang Nam Hai
DPinh Vi, Gemalink, v.v

Hé s6 No’//VCSH hién dang duy tri & mirc 52% tuy nhién dy
an Gemalink s& lam ng vay tang déng k& s& anh hudng tai
tai chinh doanh nghiép.

Tuy nhién, ching tdi lwu y no vay dai han dat 1,938 ty
dong (+24.15% yoy) tang 400 ty do xay dwng du &n Nam
Dinh Vi GD1.
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VSC — CTCP Tap doan Container Viét Nam — Gia muc tiéu 46,400 VND —

Upside 4% — P/E fw 8.2x.

2014 2015 2016 2017 2018

Doanh thu thuian 891 928 1,082 1,303 1,694
LN gop 312 371 396 408 496
DT tai chinh 16 14 17 10 9
CP tai chinh 8 (2) (44) (50) (35)
Lai vay (0) (1) (44) (50) (35)
CP ban hang (3) (8) (11) (15) (27)
CP QLDN (45) (41) (53) (61) (63)
L3i/16 HDKD 301 344 311 298 387
TNhap khac (rong) 1 2 1 0 1
LN trudc thué 302 346 311 298 388
LN sau thué 248 277 262 264 354
LN CD thidu s8 - (3) 11 27 54
LN Cty me 248 279 251 237 300

EPS 7,182 6,282 4,967 4,261 5,395
TS ngan han 480 586 605 492 603
Tién va BT ngan han 268 411 364 261 283
Phai thu ngén han 159 93 130 155 201
Tén kho 7 10 9 13 21
TS ngén han khac 46 72 102 62 99
TS dai han 1,015 1,638 1,792 1,987 1,886
Phai thu dai han - 0 - 0 0
TSCH 415 959 1,215 1,202 1,189
TS d& dang dai han 6 83 11 75 8
TS dai han khac 493 487 461 598 577
Téng TS 1,495 2,224 2,397 2,479 2,489
No phai tra 279 793 882 769 545
No ngén han 270 375 297 369 271
Vay ngan han 4 7 58 120 14
Ng dai han 10 418 585 400 273
Vay dai han 9 418 585 400 273
Vén cha s& hiru 1,216 1,431 1,515 1,710 1,945
Vén gép 345 414 456 501 501
LN chuwa phan phéi 251 275 258 285 382
Téng ngudn vdn 1,495 2,224 2,397 2,479 2,489

DTT 2019 %TT  LNST 2019 %TT EPS

Dy béo clia BSC 1,608 -5% 303.9 -1.2% 5,489

K& hoach ctia DN

DTT 2018 = 1,694 ty (+30% yoy), LNST = 354 ty (+34% yoy),
twong dwong EPS 2018 = 5,395 d/cp, P/E = 8.1x, P/B =
1.01x. San luvgng container théng cang Vip Green Port dat
660,000 TEUS, Green Port dat 320,000 TEUS, thué mét phan
tlr cdng PTSC Pinh Vi dat 180,000 TEUS va cang Nam Hai
Pinh Vi dat 10,000 TEUS. Téng san lugng 2018 wéc tinh dat
1,170,000 TEUS nho vao:(1) Lwot tau phuc vy tang lén 12
chuyén/tuan cé thém cac hing tau mdi Evergreen, Maersk
Line, va OOCL. (2) Bua vao hoat déng cang Depot khodng 10
ha, gitp tang hiéu suat s dung kho b3i cho VGP. (3) T6i wu
héa luc lvgng lao déng lam ting hiéu qua.

Bién lgi nhuin gdp 2018 dat 29.3% thip hon -1.83% nam
2017 do chi phi dich vu thué ngoai ting 1én tir viéc VSC phai
thué thém mat phan cang PTSC Binh Vi va cang Nam Binh
V.

VSC c6 hé s6 thanh toan ngan han 2018 cai thién lén 2.22x
dam bao luvong tien mat thanh toan cho cac khoan vay ngan
han.

Strc khoe tai chinh lanh manh théng qua hé sé N¢/VCSH
dat 28% va gidm déu tir 2015 dén nay.

S ngay phai thu 2018 dat 32.6 ngay duy tri 8n dinh trong
4 ndm gan day va s6 ngay phai trd hién giam con 30 ngay,
codng ty han ché sir dung cong no lai. Qua dd, chu ky tién mat
dat 7.7 ngay cao hon trung binh 4 ndm nhung van én dinh.

Chung tdi danh gia trién vong clia VSC sé tiép tuc hwéng lgi
tlr (1) Téng san luvgng hang hda vao khu vire cdng Hai Phong
dy bao tang trwdng 10-12% trong nam 2019. (2) VSC ¢6 quan
hé t8t vdi cac hang tau nén lwgng hang héa vao 8n dinh (3)
Trién khai céng théng tin online E-PORT gilp t&i da hda hiéu
qua va cat gidm thoi gian va chi phi cho khach hang clia VSC.
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VEA - Téng CTy May déng luc va May ndng nghiép Viét Nam

2014 2015 2016 2017 2018
Doanh thu thuan 5.098,2 5.899,1 6.324,9 6.585,5 7.073
LN gop 425.98 625.6 637.7 620.07 604
DT tai chinh 16.41 73.3 435.3 254.1 417
CP tai chinh (44.1) (149.7) (317.6) (41.6) (80)
L&i vay (34.9) (32.2) (25.7) (35.6) (20)
CP ban hang (188.5) (225.1) (315) (282.4) (169)
CP QLDN (435.5) (614.2) (529.9) (595.4) (471)
L&i/16 HDKD (225.6) (290.2) (89.5) (45.3) 346.49
TNhap khac (rong) 77.3 371 25.90 (2.9) 42
LN trudc thué 3,492.2 4,590.3 4,575.9 5,169.9  6,848.7
LN sau thué 3,343.9 4,337 4,512.3 5,121.9 7,192
LN CD thiéu sé 3,325.1 4,370 4,492.1 5,085.9 7,130
LN Cty me (4.58) (2.95) (12.42) (39.85) 59
TS ngén han 4,541 5,321 8,274 10,987 16,406
Tién va BT ngdn han 1,318 1,512 4,103 4,640 9,992
Phai thu ngin han 1,304 1,669 1,688 2,610 4,014
T6n kho 1,802 2,024 2,372 3,503 2,302
TS ngan han khac 117 117 111 234 98
TS dai han 11,076 11,752 12,102 12,374 10,005
Phai thu dai han 144 164 116 117 156
TSCD 2,086 2,284 2,390 2,333 2,347
TS d& dang dai han 0 169 216 301 118
TS dai han khac 219 310 293 317 375
Téng TS 15,616 17,073 20,376 23,361 26,411
N phai tra 1,648 1,821 7,066 4,786 1,582
N¢ ngén han 1,368 1,535 6,822 4,563 1,415
Vay ngan han 625 505 428 285 380
No dai han 280 287 244 223 167
Vay dai han 263 235 198 175 120
Vén cha sé hiru 13,720 15,251 13,310 18,575 24,829
Vén goép 4,539 4,901 13,288 13,288 13,288
LN chua phan phdi 7,744 8,081 -250 4,993 11,364
Téng ngudn vén 15,616 17,073 20,376 23,361 26,411
DTT LNST
2019 %TT 2019 %TT EPS
Du bdo clia BSC 7,424 5% 8,288.2 15.5% 6,193

Doanh thu thuan va LNST sau thué lan lwgt ting trwdng 7.4%
YoY va 40.4%YoY. LN clia VEA ting manh chl yéu tir lgi nhuan
cac cdng ty Lién doanh, lién ké&t: LNST Honda 16,800 ty dong
(+ 12.13% yoy), Toyota 3,600 ty déng (+15.79% yoy) va Ford
1,070 ty dong VND (-5% yoy). N3m 2018, Honda Viét Nam
déng gép dén 83.6% loi nhuan cla VEA nh& vao viéc ting thi
phan tlr 73% |&n 76%, san lwgng xe may tiéu thy dat 2.55 triéu
xe (+7.1% vyoy), gia ban xe trung binh dat 33.22 triéu/xe
(+14.9% yoy), bién LNG 30%.

Thu nhép tai chinh tir khoan tién gtri dat 416.69 ty (+63.8%
yoy) nho doanh nghiép giam khoan phai thu va tén kho, ting
lwgng tién mat glri 9,988 ty dong (+157% yoy).

Ty 1& CPBH va CP QLDN trén DT gidm tir 13.3% xudng 9% do
DN c&t giam chi phi hoat dong va hoan nhap dy phong d trich
nam trudec.

Tién va BT ngan han chiém ty trong I&n 61% TSNH ting so
véi 2017 13 42% gidp DN dam bao thanh khodn va ghi nhan
thém doanh thu tai chinh hang nam.

HTK chi€ém khoang 14% TSNH chu yéu I xe Euro 4.

Chi s6 TT ngan han ting manh tir 2.41 1&n 11.59 Ian do khoan
tién va BT ngdn han tdng manh nhu ching t6i dé cap & trén.

Cac chi s hoat ddng cdi thién c6 xu hwéng tang gilp vong
quay tién mat gidm tir 197 ngay xudng 147 ngay.

Ty & N’ phai trd/TTS gidm manh tir 20.48% xudng 5.9% do
DN tra bét cac khoan no ngén han.

VEA Ién ké& hoach thodi vén cac cdng ty con khdng hoat déng
hiéu qua, nham giam chi phi hoat déng con khoang 236 ty (-
49.8% yoy), DN tap trung phat trién mang céng nghiép phu trg
(day chuyén duc va rén), ké hoach dau tu khodng 500 ty vao
cac cong ty con.

K& hoach tra cd tirc: cong ty s& tra c6 tirc ndm 2018 bang tién
mat 37%, va du kién nam 2019 |3 45%. BSC uwdc tinh vdi 37%
ty 18 trd cd tirc thi ty sudt cd tirc s& 1a 7.3% (vdi gid dong clra
ngay 15/03/2019 - 50,500 ddng/cp)

Gia dinh cta BSC:

1) LNST cdia Honda 2019 14 18,150 ty d6ng (+8% yoy) do
Honda git? vitng thi phan xe may, market size thi trudng tang
2% va gia ban tdng khoan 5% (2) LNST cua Toyota va Ford I3
3,938.2 ty dong (+9.39% yoy) va 1,286.4 ty dong (+20% yoy).
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HAX - CTCP Djch vu O t6 Hang Xanh

2014 2015 2016 2017 2018
Doanh thu thuian 1,220 1,821 2,880 3,833 4,756
LN gop 36 52 100 146 230
DT tai chinh 0 0 1 0 0
CP tai chinh (5) (5) (12) (36) (43)
Lai vay (4) (5) (12) (36) (42)
CP ban hang (24) (36) (59) (84) (109)
CP QLDN (11) (19) (23) (41) (52)
L3i/16 HDKD () (7) 6 (15) 27
TNhap khac (rong) 21 44 91 125 98
LN truwdc thué 17 37 97 110 125
LN sau thué 16 28 78 84 98
LN CD thiéu s6 () (1) 0 0 (0)
LN Cty me 17 29 78 84 99
TS ngé‘l\n han 191 363 663 1.105 1.399
Tiénva BT ngén han 13 23 41 69 121
Phai thu ngan han 67 74 215 359 663
T6n kho 110 253 390 629 590
TS ngdn han khac 1 13 18 48 24
TS dai han 52 79 198 371 418
Phai thu dai han - 0 0 0 6
TSCHb 50 73 127 308 360
TS d& dang dai han - - 4 - -
TS dai han khac 0 6 67 63 52
Tong TS 242 442 861 1.476 1.817
No phai tra 140 311 556 1.087 1.364
No ngén han 140 311 554 1.083 1.361
Vay ngén han 59 147 338 885 998
No dai han - 1 1 4 4
Vay dai han - - - - -
Vén chi sé hiru 101 130 305 390 453
Vén gép 111 111 142 233 350
LN chuwa phan phéi (15) 13 88 84 99
Téng ngudn vén 242 442 861 1.476 1.817

DTT LNST
2019 %TT 2019 %TT EPS

K& hoach ctia DN 5,707.2 20% 117.6 20% 3,358

DTT va LNST cia HAX Ian lwot dat 4,756 ty dong (+24.1% yoy)
va 98 ty déng (+16% yoy) trong dé:

(1) Doanh s8 bdan ra dat 2,400 xe (+24.4% yoy), HAX dat vj tri
s6 1 trong hé théng dai ly chinh hing Mercedes-Benz. Mac du
ndm 2018, ND 116 d3 lam gidm lugng xe CBU nhap vao VN
nhung HAX van dat doanh s& ban xe Mescedes-Benz tich curc,
doanh thu kinh doanh xe dat 4,430 ty déng (+22.8% yoy).

(2) S8 lwot sira chira dat 22,520 lwot (+29.7% yoy), DT mang
dich vu dat 301.6 ty déng (+36.2% yoy)

(3) DT hoa héng bao hiém dat 23.6 ty (+203% yoy).

Bién LNG duy tri tir 4-5% do d3c thu DN phan phdi xe nén gid
v8n nhap xe chiém ty trong cao so vdi DT.

Ty trong Khodn phai thu trén TTS tang tir 32.4% lén 47.4% do
1 phan dén tir khodn phai thu 253 ty (+52% yoy) vé tién
thuwdng clia MBV cho cong ty dat chi tiéu ban xe.

HTK gidm ty trong so véi TSNH tir 57% xuéng con 44% do DN
bu ddp lwong cung thiéu hut nhap vé nwéc, HTK hau nhw
khéng con cac miu xe 2016 va 2017.

Hé s6 No’/TTS kha cao & mirc 0.75 va hé sé No/VCSH tang tir
2.79 Ién 3.01 chu yéu do vay ng d& mua xe 6 t6 do MBV san
xuét tir HAX dé thué va b8 sung vén kinh doanh mua ban xe
thwong hiéu Mercedes va nhan hiéu Fuso.

N3m 2018, thi phan cha HAX chi€ém ho'n 38% toan thi trwdrng.
Cong ty tré thanh vi tri dan dau céc dai ly phan phdi MBV. BSC
cho réng doanh s& ban xe HAX 2019 s& tiép tuc ting manh do
(1) ngudn cung xe CBU d3a duwoc lwu théng vao cudi ndm 2018
va (2) Hiép dinh thwong mai ty do EVFTA sé& thic day cau tiéu
thu dong xe hang sang.

K& hoach DN 2019:
DN dit ké hoach (1) dat 45% thi phan thj truding dai ly chinh
hang Mercedes-Benz (2) DT va LN tang trwdng 20%.
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DRC — CTCP Cao su Da Nang — TP 27,180 VND - Upside 13% — P/E fw 20.2x

2014 2015 2016 2017 2018

Doanh thu thuan 3,251 3,318 3,361 3,669 3,551
LN gop 804 799 701 458 427
DT tai chinh 10 11 16 8 12

CP tai chinh (143) (124) (83) (74) (98)
L3i vay (85) (55) (43) (42) (49)
CP ban hang (161) (77) (85) (118) (113)
CP QLDN (68) (84) (73) (66) (55)
L3i/16 HDKD 442 526 476 207 173
TNhap khac (rong) 11 7 18 0 2
LN truwdc thué 452 532 494 208 175
LN sau thué 353 415 395 166 139
LN CD thiéu s6 - - - - -
LN Cty me 353 415 395 166 139
EPS 2,972 4,234 3,252 1,132 1,110
TS ngf\n han 1,111 1,304 1,247 1,090 1,246
Tién va BT ngan han 85 240 51 67 51
Phai thu ngén han 296 278 419 412 315
T6n kho 716 785 771 596 846
TS ngén han khac 15 0 6 15 35
TS dai han 2,026 1,839 1,568 1,704 1,587
Phai thu dai han - 0 0 0 0
TSCHb 1,993 1,760 1,488 1,518 1,517
TS d& dang dai han - 59 16 131 0
TS dai han khac 29 16 59 50 66
Tong TS 3,137 3,143 2,815 2,794 2,833
No phai tra 1,602 1,470 1,233 1,268 1,310
No ngin han 793 877 842 859 1,065
Vay ngén han 337 446 513 525 707
No dai han 808 593 392 409 245
Vay dai han 808 593 392 409 245
Vén chd sé hiru 1,536 1,673 1,582 1,527 1,523
Vén gop 831 914 1,188 1,188 1,188
LN chuwa phan phéi 495 461 225 142 113
Téng ngudn van 3,137 3,143 2,815 2,794 2,833
2ot %TT g % EPS

3,933 10.8% 157 12.9% 1,192

Dy bdo clia BSC
K& hoach ctia DN

DTT 2018 -3.2% yoy. San lwgng tiéu thy 18p Bias gidm manh,
-20% yoy, 18p Radial tiéu thu ting 12.63% yoy. L&p Radial
cling ti€p tuc cé 13i, bién LNG trong 2018 dat 2.7%.

So v&i 2017, gid cao su tw nhién gidm 19.84%, gid cao su nhan
tao gidm 15.7%, héa chat +24.8% yoy va than den +41.06%
yoy khién bién LNG cia DN di ngang, dat mirc 12% (cung ky
12.5%).

Chi phi tai chinh tang do tang no tai tro’ cho dw an Radial
giai doan 2.

Lgi nhuan sau thué€ ciia DRC nam 2018 dat 139 ty dong (-

16.3%yoy) tuwong duong véi mic EPS vao khodng 1,110
déng/cé phiéu

Phai thu KH gidm 23.5% yoy.

HTK téng 42% yoy do DN nh3p thém NVL vé san xuit 16p
Radial cho giai doan 2.

No ngan han ting 24% yoy dé tai tro cho NVL san xuat 16p
cho GD 2 nha may Radial.
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PHR - CTCP Cao su Phuwéc Hoa — P/E fw 5.68

2014 2015 2016 2017 2018
Doanh thu thuin 1,605 1,227 1,178 1,654 1,558
LN gop 275 169 158 284 256
DT tai chinh 70 73 77 75 163
CP tai chinh (32) (35) (21) (51) (39)
Li vay (31) (35) (19) (49) (28)
CP ban hang (39) (24) (18) (21) (25)
CP QLDN (82) (67) (61) (81) (79)
L3i/16 HDKD 191 156 158 233 347
TNhap khac (rong) 141 105 101 179 413
LN truwdc thué 344 261 260 412 760
LN sau thué 267 215 223 330 637
LN CD thiéu s8 3 3 3 5 15
LN Cty me 264 212 220 325 622
TS ngén han 1,21 890 1,194 1,051 1,363
Tién va BT ngdn han 825 602 825 539 707
Phai thu ngan han 108 107 160 218 297
T6n kho 215 148,3 177 258 295
TS ngdn han khac 61 33 31 36 64
TS dai han 2,219 2,41 2,666 3,244 3,724
Phai thu dai han - 10 7 8 9
TSCb 1,847 533 622 923 1,212
TS d& dang dai han - 1,579 1,566 1,381 1,137
TS dai han khac 65 66 154 338 338
Tong TS 3,429 3,3 3,86 4,295 5,087
No phai tra 1,13 1,107 1,565 1,884 2,41
No ngin han 829 779 1,016 1,063 798
Vay ngén han 491 360 603 463 127
No dai han 301 329 549 821 1,612
Vay dai han 257 254 232 239 377
Von chi s& hiru 2,253 2,193 2,296 2,411 2,677
Vén gép 813 813 813 813 1,355
LN chuwa phan phéi 483 314 377 290 304
Téng ngudn vdn 3,429 3,3 3,86 4,295 5,087

DTT LNST
2019 %TT 2019 %TT EPS

Dy bao clia BSC 1,531.5 -2% 1,189.2 91% 8,644

DTT gidm -5.6% yoy trong dé doanh thu ban ma cao su 2018
dat 1,442 ty dong (-10.2% yoy), chiém 92.5% téng DTT, bién
LNG 2018 gidm tir 14.1% xudng con 8.5%. (1) San lwong tiéu
thy dat 31,614.35 tdn md cao su (+7.37% yoy) tuy nhién san
lvgng thu hoach 13,109.6 tan (-10% yoy).

(2) Gia ban cao su clia PHR dat 32.97 triéu/tan (-18.24% yoy)
trong khi gid vén cao su trung binh |a 30.3 triéu/tan (-8% yoy).

Bién LN tir HDKD cdi thién lén mdrc 22.27% so véi mirc
14.08% nam 2017 do (1) DN cat gidm luwong nhan cong, (2) tiét
giam chi phi NVL.

LNST tang manh 93% chi yé&u do thu nhap khac tir hoat déng
thanh ly cao su dat 425 ty dong (+112% yoy) véi dién tich
thanh Iy 1,300 ha, gid ban 280 triéu dong/ha.

Hé s6 thanh toan ngédn han ting tir 0.99 1én 1.71 cho thay sy
cdi thién kha nang thanh khoan cda DN.

Ty 1& Phai thu ngin han/TSNH duy tri 52% mdi ndm, luvong
phai thu tdng chi yé&u tir khoan thu vé c6 tirc duwoc chia 52.5ty
tlr NTC va 7.7 ty tlr KCN Tan Binh.

HTK chi€m khoadng 22% TSNH, ch y&u |3 thanh pham dé ban
trong ky téi.

TSDD dai han I&n chiém 22.3% TTS do DN dau tu vao vuon
cay kién thiét co ban dién tich I&n (khodng 6,000 - 7,000 ha)

Chu ky vong quay tién mit tang tlr 62 ngay Ién 87.9 ngay do
tang chd yéu & khoan HTK

Vay ngan han giam 336 ty dong do do DN tra bét ng ngdn
han, giam chi phi |3i vay.

Ty 1&é ng vay/TTS ting tir mirc 44% lén 47% tang chu yéu vay
dé thuc hién dy &n tréng va chdm séc 8.000 ha cao su tai
Campuchia.

Hién nay, PHR con khoang hon 3,000 ha gd gia va sé tiép tuc
thanh Iy trung binh m&i ndm 1,000ha cho dé&n ndm 2022 gitp
dam bao khoan thu nhdp nay trong it nhat 2-3 ndm téi.

Gia dinh cta BSC:

1) Gid cao su s& & mirc 33 triéu dong/tan, san lvgng tiéu thu
wéc dat 29,400 tan.

(2) Gid gd cao su & mirc 300 triéu dong/ha.

(3) Thu nhap khac tir viéc thoai vén va ban giao dat cho NTC
va VSIP udc dat 746 ty dong
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DPR - CTCP Cao su Déng Phu

2014 2015 2016 2017 2018
Doanh thu thuan 924 855 853 1.070 1.030
LN gop 285 203 215 318 340
DT tai chinh 54 55 52 57 65
CP tai chinh (19) (16) (6) (12) (16)
Lai vay (4) (2) (3) (8) 8
CP ban hang (19) (16) (15) (15) (16)
CP QLDN (51) (65) (66) (79) (85)
L3i/16 HPKD 250 160 181 269 288
TNhap khac (rong) 6 30 9 1 14
LN trudc thué 256 190 189 270 302
LN sau thué 214 156 161 225 235
LN CD thiéu s6 - 11 8 12 1
LN Cty me 214 145 153 213 235
TS ngén han 1,132 1,200 1,170 1,195 1,245
Tién va BT ngan han 599 749 622 519 277
Phai thu ngan han 80 118 57 80 87
Ton kho 140 128 113 133 142
TS ngan han khac 37 36 39 54 40
TS dai han 2,180 2,193 2,277 2,288 2,446
Phai thu dai han 52 46 59 58 76
TSCD 687 634 714 1,092 1,378
TS d& dang dai han 1,206 1,298 1,267 845 593
TS dai han khéc 10 17 19 37 128
Tong TS 3,312 3,393 3,448 3,483 3,690
No phai tra 658 722 794 859 1,252
No ngan han 268 290 265 260 520
Vay ngan han 68 92 61 22 47
No dai han 390 432 529 598 732
Vay dai han 206 221 211 203 191
Vén chi s& hitu 2,654 2,672 2,654 2,624 2,438
Vén gop 430 430 430 430 430
LN chua phan phdi 709 661 578 515 297
Tong ngudn von 3,312 3,393 3,448 3,483 3,690

DTT LNST
2019 %TT 2019 %TT EPS

Dy bao clia BSC 1,111.9 2% 289.5 15.1% 6,853

DTT va LNST ctia DPR lan lwot dat 1,029.84 ty dong (-3.7%
yoy) va 234.9 ty dong (+10.2% yoy) trong d6:

(1).S&n lwvgng tiéu thu cao su 2018 dat 15,820 tan (-4.6% yoy),
san lwong thu hoach 13,627 tan cao su (-4.6% yoy), ndng suat
khai thac dat 2.1 tan/ha (2) Gia ban cao su binh quan dat 32.9
triéu/ha -17.54% yoy, gid von cao su khéng déi la 30.6
triéu/tan khién bién LNG mang cao s0 gidm tir 23% xubng con
7% (3) Dién tich vwon thanh ly nam 2018 la 554.45 ha da ghi
nhan doanh thu 155,246 ty dong (+213% yoy).

Ty |é CPBH&QLDN/DTT téng tir 8.78% Ién 9.8% do chi phi NVL
va chi phi dich vu mua ngoai tang.

LNST tiang 10.2% YoY chl yéu do thu nhap khac tir hoat déng
thanh ly cao su dat 155 ty dong (+55% yoy) do gia gb cao su
dat 280 triéu/ha (+8% yoy) va dién tich thanh ly dat 554.45 ha
(+44% yoy).

Hé s6 thanh toan ngan han giam tir 5.23 xudng 2.39 cho
lvgng tién va tuvong duong tién gidm -46.6% yoy.

Co cau von 6n dinh: ty 1& TSNH/TTS duy tri 0.34 mdi nam.
Hé s6 ng’/TTS ting tir 0.24 1én 0.34 do khoan doanh thu chua
thyc hién 418 ty dong (+54.7 yoy).

Ty |& TSDD dai han/TTS gidm con 16%, nam 2017 |13 24.3% do
chi phi XDDD cac vuon KTCB Viét Nam, Campuchia gidam manh
440 ty (-32% yoy) trong khi TTS tang +6% yoy.

Cac chi s6 nang luc hoat ddng cé xu hwéng giam, khién ting
chu ky vong quay tién mat tir 64 ngay I&n 76 ngay do gidm chd
yé&u & khoan phai tra doanh thu chuwa thyc hién 418 ty dong
(+54.7 yoy).

KCN Bac Dong Phi: Ndm 2018 nhu cau thué dat cong nghiép
tai Binh Phudc da tdng manh, Gid cho thué du kién giai doan
2018-2020 s& khoang tlr 30-32USD/m2/thoi gian con lai cho
thué cltia dy an.

Gia dinh cla BSC:

(1) gid ban cao 33 triéu ddng/tan, san lwong tiéu thu wdc dat
18,280.5 tan (2) thanh ly khodng 500 ha cay cao su véi gia
bén 280 triéu/ha; (3) thu nhap khac tir kinh doanh BDS.
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BMP — CTCP Nhwa Binh Minh —Gia muc tiéu: 63,140 dong/CP - P/E fw = 11.7x

2014 2015 2016 2017 2018
Doanh thu thuan 2,416 2,792 3,309 3,825 3,920
LN gép 669 890 1,061 923 872
DT tai chinh 27 28 49 24 24
CP tai chinh (20) (30) (42) (98) (105)
Lai vay (7) (4) (3) (1) (0)
CP ban hang (124) (126) (167) (136) (166)
CP QLDN (73) (96) (115) (124) (96)
L3i/16 HDKD 479 667 786 590 530
TNhap khac (rong) 1 (2) (2) (7) 1
LN truwdc thué 481 665 784 583 531
LN sau thué 377 519 627 465 428
LN CD thiéu s6 - - - - -
LN Cty me 377 519 627 465 428
EPS
TS ngan han 1,486 1,886 2,186 1,815 1,805
Tién va BT ngan han 704 1,041 895 895 612
Phai thu ngan han 394 505 810 510 598
T6n kho 374 333 472 385 567
TS ngdn han khac 15 8 9 26 27
TS dai han 443 552 705 1,057 1,006
Phai thu dai han - - - - -
TSCb 211 281 594 935 857
TS d& dang dai han - 9 34 10 13
TS dai han khac 218 248 11 45 67
T6ng TS 1,929 2,438 2,891 2,872 2,811
No phai tra 210 423 594 423 356
N¢ ngén han 210 423 594 423 356
Vay ngén han 58 61 106 61 59
No dai han - 0 0 - -
Vay dai han - - - - -
Vén chdi s& hiru 1,718 2,015 2,297 2,449 2,454
Vén gép 455 455 455 819 819
LN chwa phan phéi 323 448 540 346 309
Téng ngudn van 1,929 2,438 2,891 2,872 2,811

DTT LNST

2019 %TT 2019 %TT EPS
Dy bdo cla BSC 3,984 1.6% 417 -2% 4,590
K& hoach ctia DN 4,076 4% 437 2% 4,828

Tong doanh thu +1.8% YoY nh& san lwong dat 94,582 tan
(+0.2% YoY). Co ciu san lugng tiéu thu: PVC: 85-86%, PE 10%,
PPR 4%. Ty |& gidm trir doanh thu gidm tir 5.7% vé 5.1%.

Chi phi NVL binh quan +15.3% trong khi gid ban khong thé diéu
chinh do canh tranh khién bién LNG giam tir 24.1% vé 22.2%.

CP ban hang +22% do khoan chi phi dich vu mua ngoai +36%
YoY dé t6 chirc cac HN khach hang.

Ty lé chiét khau thanh toan tang nhe. Téng ty 1& chiét khau |a
7.9% DT gop, gidm so vdi 8.6% cung ky.
Bién EBIT giam tir 17.3% vé 15.6%. LNST -7.9% YoY

Pau tw nam giir dén ngay dao han -200 ty YTD do cong ty ng
trwdre b tirc 2018 ty 18 15% vao cudi ndm 2018.

Tdc dd luan chuyén khodan phai thu ting nhe tir 9.4 vong Ién
10 vong.

HTK + 47.4% YoY, trong d6 tdn kho thanh phadm chiém 38%,
tang gap ddi so vdi cung ky nhwng & mirc tvong dwong 2016.
BSC danh gid diéu nay c6 thé do anh hudng cla chuong trinh
chiét khau khuyé&n mai nhan dip thanh 13p céng ty cudi ndm
2017 d3 khién cac dai ly ting nhap hang.

Vay ngan han chi chiém 2% tong tai san, khéng c6 no vay dai
han.

Coéng ty da thuc hién &ng trwdre cd tirc 2018 ty & 15% tién mat,
téng c8 tirc da chi trd 122.8 ty khién LNST chwa phan phdi -
10.6% YoY.

Dy bdo cla BSC dya trén cac gia dinh:

- San lwgng tiéu thu nam 2019 dat 96,470 tan (+2% YoY).

- Gia ban khéng d6i, ty | chiét khiu thwong mai tang 1én 5.5%
trong khi chiét khdu thanh toan gidm vé 2.5%.

- Gid hat nhya gilt nguyén nhu 2018.

- Ty lé trich qu{ KTPL 10% LNST.
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NTP — CTCP Nhwa Thiéu nién Tién Phong

2014 2015 2016 2017 2018
Doanh thu thuan 2,998 3,556 4,354 4,430 4,520
LN gbp 926 1,266 1,570 1,473 1,331
DT tai chinh 3 2 2 2 15
CP tai chinh (38) (52) (56) (77) (108)
L3i vay (36) (49) (55) (76) -
CP ban hang (414) (681) (878) (779) (733)
CP QLDN (113) (152) (193) (182) (148)
L&i/16 HDKD 364 400 453 547 376
TNhap khac (rong) (2) 11 (6) 10 3
LN truwdc thué 382 412 447 557 380
LN sau thué 325 366 398 493 332
LN CD thiéu s6 - - - - -
LN Cty me 325 366 398 493 332
EPS
TS ngdn han 1,416 1,807 1,924 2,302 2,612
Tién va BT ngan han 50 240 110 125 83
Phai thu ngan han 650 823 1,080 1,293 1,489
T6n kho 703 742 717 853 995
TS ngan han khac 14 2 17 32 45
TS dai han 1,164 1,445 1,496 1,959 2,204
Phai thu dai han - - - - -
TSCb 1,010 1,050 1,115 1,315 1,552
TS d& dang dai han - 174 215 192 184
TS dai han khac 38 87 19 8 11
Téng TS 2,580 3,252 3,420 4,262 4,816
No phai tra 1,114 1,532 1,586 2,176 2,563
N¢ ngén han 1,091 1,454 1,399 1,933 2,327
Vay ngén han 840 1,071 994 1,456 1,884
No dai han 23 79 187 243 236
Vay dai han 23 71 174 238 236
V6n chd sé hitu 1,466 1,719 1,833 2,086 2,253
Vén gép 563 620 744 892 892
LN chuwa phan phéi 379 435 367 461 536
Téng ngudn van 2,580 3,252 3,420 4,262 4,816

Tong doanh thu +2% YoY nho san luvgng dat 90,400 tan (+1.3%
YoY). Co cdu doanh thu theo san phdm 68% PVC (gilt nguyén so
v&i cung ky), 14% PE va 16% PPR (tang so vdi 2017).

Bién LNG giam tir 33.2% vé 29.4% do gia hat nhya trong ndm
tang, dac biét la PE va PPR.

Ty 1& CPBH gidm tir 17.6% vé 16.2% doanh thu, trong d6
khoang 13% la chi phi chiét kh3u, boi khdu cho cac dai ly.CP
QLDN -18% YoY, ty trong trong doanh thu giam tir 4.1% vé
3.3%.

Niam 2018, NTP d3 ting s8 nam khau hao déi véi mot s6
MMTB va thiét bj vin phong dé gitip bu dap mot phin ting CP
nguyén vat liéu, wdc tinh CP tiét kiém dugc 1a 107 ty.

L3i tir lién doanh lién két gidm manh do trong ndm 2017 cong
ty ghi nhan dét bién tir NTP mién Nam.

LNST gidm manh 32.7% YoY.

Phai thu khach hang +26.8%, thoi gian thu hoi binh quan tang
15 ngay Ién 104 ngay.

HTK +16.6% YoY, ting ch( yéu do tdn kho nguyén vat liéu (+50%
YTD). T6c d6 ludn chuyén HTK cham lai dang k&, s& ngay vong
quay HTK tang tir 96 1én 104 ngay.

TSCD +18% YoY do tang tir xay dung co ban d& dang hoan thanh
tai NM & co s& Duong Kinh

Ty lé No’ dwoe duy tri twong ddi can bang véi VCSH & mirc
53%, trong dé ng vay (NH+DH) chiém 44% t6ng ngudn vén
(+25% Yoy).
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AAA - CTCP Nhwa va Moi trwong xanh An Phat

2014 2015 2016 2017 2018
Doanh thu thuin 1,561 1,615 2,144 4,070 8,012 Doanh thu +97% YoY, trong dé (1) doanh thu ban hang héa
LN gop 183 190 307 550 673 dong gop 52%, tang gap 4 lan voi dong gop khoang 3000 ty
DT t3i chinh 8 22 30 56 62 dén tir mang thuong mai hat nhuya; (2) doanh thu ban thanh
CP tai chinh (26) (50) (54) (95) (209) ph§m +26.4% YoY nh&r san lvgng dat 85,500 tan (+14% YoY),
Lsi vay (17) (24) (27) (81) (126) gia ban binh quan +12% YoY. Co ciu thj truedng xuat khau
CP ban hang (79) (75) (57) (106) (157) bao bi nhya nam 2018: EU 44%, Nhat 29%, My 19%.

Bién LNG gidam manh tir 13.5% vé 8.4% do (i) mang bao bi
P QJ‘DN (36) (42) (63) (79) (124) nhya bién gdp tdng nhe Ién 16.8% trong khi (ii) mang
Lai/Io HPKD 57 49 166 326 246 thuwong mai bién gidm manh tir 6.3% vé 2.7% do cdng ty hop
TNhap khac (rong) 1 2 1 2 8 ddng bao tiéu 35% PP cla BSR bj tri hodn trong khi cong ty
LN trude thué 57 51 167 328 254 van phai lam thij truong dé phuc vu tiéu thu sau nay.
LN sau thué 48 a1 143 263 212 Ty |é CPBH va QLDN/ doanh thu giam tir 4.5% vé 3.5%.
LN CB thiéu s§ 1 1 1 40 32 L3i vay +56% do dw ng vay ting, |0 ty gid gap 4 lan cung ky,
LN Cty me 47 40 142 223 180 ngoai ra cdng ty con ghi nhan CP tai chinh khac 35 ty.
EPS
TS ngén han 694 1,072 1,362 2,143 3,979 Dau tu nam gilr dén ngay ddo han ting manh 710 ty tai
Tién va DT ngén han 367 470 407 560 1,356 th&i diém cudi ndm, chiém 9.4% téng TS.
Phai thu ngén han 179 364 456 961 1,613 Phai thu NH +67.8% YoY, ca phai thu khach hang va trad
Tan kho 138 214 451 537 863 trwdc ngudi ban déu ting manh do anh huwédng cla mang
TS ngén han khéc 11 24 49 85 147 thuong mai hat nhua.
TS dai han 727 283 1,716 2,433 3,550 HTK +60.8% YoY, ch( yéu do tdng & thanh pham va hang
Phai thu dai han ) ) ) ) 27 héa. T6c dd luadn chuyén ting dang ké tir 7 lén 10.5
TSCD 651 637 1,434 2,299 2,199 vong/nam.
TS d& dang dai han 29 191 15 98 1,208 TS d& dang DH tiang khodng 1,100 ty ch( yéu tir KCN Viét
TS dai han khac 8 13 22 36 63 Hoa — Kenmark.
Téng TS 1,422 1,955 3,078 4,576 7,529
No phai tra 635 1,135 2,123 2,951 4,549 Vay ngin han +76% YoY, vay dai han +40% YoY. Ty 1& No
No ngén han 508 667 1,140 1,991 3,206 giam nhe vé 60%. Q4/2018, AAA d3 thuc hién phat hanh 400
Vay ngan han 329 439 801 1,418 2,492 ty TP chuyén d6i kém chirng quyén dé phat trién KCN CNC
No dai han 128 468 983 960 1,343 An Phat Complex.
Vay dai han 128 171 983 960 1,343
Vén chi sé hiru 786 819 955 1,625 2,980
Vén gép 396 495 570 836 1,712 Vén gép ting gap ddi nhe phat hanh cho ¢8 déng hién hiru
LN chua phan phéi 188 116 162 284 266 ty lé 1:1, gid 14,000 d6ng/CP vao thang 5/2018.
Téng ngudn van 1,422 1,955 3,078 4,576 7,529
DTT LNST

2019 %TT 2019 %TT EPS

K& hoach ctia DN 10,000 25% 510 155% 2,550
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DPM - TCT Phan bén va héa chat dau khi - TP 20,600 déng/cd phiéu-

Upside -1%- P/E FW 10.76

2014 2015 2016 2017 2018

Doanh thu thuian 9,549 9,765 7,925 7,996 9,297
LN gép 2,428 3,153 2,396 2,111 1,899

DT tai chinh 407 257 234 165 124
CP tai chinh (5) (7) (14) (1) (74)
Lai vay (3) (3) (4) (0) (63)
CP ban hang (702) (751) (735) (803) (612)
CP QLDN (571) (597) (499) (639)  (486)
L3i/16 HDKD 1,278 1,856 1,385 837 854
TNhap khac (rong) 7 25 8 16 16
LN truwdc thué 1,285 1,880 1,393 853 871
LN sau thué 1,134 1,522 1,165 708 712
LN CP thiéu s8 38 34 24 13 13
LN Cty me 1,096 1,488 1,141 694 700
TS ng:?'\n han 7,201 8,082 5,816 5,017 5,172
Tién va BT ngén han 5,155 5,771 4,154 3,257 2,672
Phai thu ngén han 406 821 513 257 521
T6n kho 1,492 1,365 923 1,223 1,663
TS ngén han khac 147 125 227 281 317
TS dai han 2,910 2,837 3,753 5,247 5,962
Phai thu dai han 2 22 2 2 1
TSCD 2,049 1,854 1,910 1,835 5,313
TS d& dang dai han 247 612 1,350 2,862 137
TS dai han khac 109 87 163 241 215
Tong TS 10,111 10,919 9,569 10,264 11,134
No phai tra 1,106 2,372 1,340 2,221 2,879
No ngén han 1,044 1,835 1,159 1,418 1,514
Vay ngan han 94 2 - - 202
No dai han 62 536 180 803 1,365
Vay dai han 1 230 - 629 1,032
Vén chl s& hiru 9,005 8,548 8,229 8,043 8,255
Vén gép 3,800 3,800 3,914 3,914 3,914
LN chuwa phan phéi 1,470 1,038 625 442 657
Téng ngudn vdn 10,111 10,919 9,569 10,264 11,134

A S

Dy bao clia BSC 9,490 2.1% 755 6% 1,928
K& hoach ctia DN 9,968 7.2% 471 -44.9% 1,202

Doanh thu ca nam 2018 cia DPM dat gan 9,400 ty dong (+15%
yoy)- ting manh chd y&u do san lugng tang thém cla t6 hop
NH3-NPK duwoc dua vao hoat dong tur gitta nam 2018 va gia ban
trung binh nilra cu6i ndm 2018 ting 17%
Gia khi trong ndm 2018 tang manh+27%yoy khié€n cho bién Igi
nhudn gdp cta DPM bj anh hudng manh

Tong chi phi giam 20% do gidam CP ban hang théng qua nhiéu
chinh sach khac nhau (ché dé lwong thudng hop Ii, tiét kiém cac
khoan chi phi b4t thuong...)

Lei nhudn sau thué clla DPM ndm 2018 dat 712 ty dong
(+0.56%yoy) tuong duwong véi mirc EPS vao khoang 1,820
déng/cé phiéu

TSCP cla DPM tiang manh trong nam 2018 (+190% yoy) chd
yéu dén do viéc hoan thanh cum nha may NH3-NPK v&i téng
d3u tu khodng 4,000 ty ddng)

No¢ dai han cia DPM ting manh trong giai doan 2016-2018
(+275%/ndm) ch( yéu dé phuc vu cho viéc trién khai cum nha
may mai.

San lwong du kién tiéu thu dy kién ting 13% Ién mirc 1,350 tan
doanh thu du kién tang khodng 6% (do du kién gid ban ndm
2019 s& giam do ap lyc canh tranh). lgi nhudn du phdng sé giam
50 véi ndm 2018, chi & mirc 471 ty ddng. Ching t6i cho rang cé
thé hoan thanh dugc k& hoach nay mot cach twong d6i dé dang
trong nam 2019.
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DGC — CTCP Bét giat va Héa chat Birc Giang

2014 2015 2016 2017 2018
Doanh thu thuan 2,037 2,438 2,622 626 6,062
LN gop 363 471 419 116 1,368
DT tai chinh 37 96 31 90 42
CP tai chinh (22) (31) (19) (1) (56)
L3i vay (12) (8) (6) - (27)
CP ban hang (95) (130) (133) (51) (341)
CP QLDN (28) (44) (44) (15) (92)
Li/16 HDKD 260 413 342 140 920
TNhap khac (rong) 0 0 0 0 (5)
LN trudc thué 260 413 342 140 916
LN sau thué 221 390 320 128 882
LN CD thiéu so 72 110 78 - 1
LN Cty me 149 280 242 128 880
EPS 4,224 5,412 2,982 2,466 12,389
TS ngin han 944 827 839 371 2,134
Tién va BT ngan han 8 11 186 83 520
Phai thu ngén han 742 609 470 239 749
Ton kho 156 177.67 173 35 797
TS ngan han khac 38 30 11 14 68
TS dai han 733 1,007 1,165 516 2,610
Phai thu dai han - - - - -
TSCD 535 613 651 36 2,345
TS d& dang dai han 64 29 36 11 157
TS dai han khéc 35 48 49 30 108
Tong TS 1,677 1,835 2,005 886 4,744
No phai tra 743 641 641 220 1,563
No ngin han 743 641 641 220 1,563
Vay ngén han 453 333 386 - 1,133
No dai han - - - - -
Vay dai han - - - - -
Vén chi s& hitu 934 1,194 1,364 666 3,181
Vén gop 335 422 500 500 1,078
LN chuwa phan phéi 127 240 296 60 1,155
Téng ngudn vén 1,677 1,835 2,005 886 4,744

DTT LNST

2019 %TT 2019 %TT EPS

K& hoach cia DN 6,812 12.3% 700 -20.6% 6,493

N3m 2018, DGC chirng kién KQKD an twong sau khi hgp nhat
v&i DGL. DTT va LNST [an lwot dat 6,062 ty (+868% YoY) va 882
ty (+589% YoY).

(1) Phét pho vang: DT dat 2,498 ty (+31% YoY), san lugng dat
40,900 tan (+26% YoY), gia ban dat 61.07 triéu/tan.

(2) WPA 50%: DT dat 1,485 ty (+14% YoY), san luong dat
192,868 tan (-9%), gid ban dat 7.7 triéu/tan

(3) HPO 85%: DT dat 523 ty (+31% YoY); san luong dat 25,291
tan (+17% YoY), gia ban dat 20.7 triéu/tan

(4) Phan bén MAP: DT dat 660 ty (+128% YoY); san lvong dat
73,812 tan (+98% YoY), gid ban dat 8.9 triéu/tan

(5) Phu gia TACN (DCP): DT dat 436 ty (+27% YoY); san lugng
dat 57,765 tan (+12% YoY); gid ban dat 7.5 triéu/tan.

Sau khi sat nhap DGL, khodn phai thu ting dét bién:
Chemtrade Phosphorus Specialties LLC (76 ty); Agrifields DMCC
(116 ty)

DGC dang trién khai 2 dw an ché bién sau:
(1) Dy én NPK héa hoc 100,000 tdn/ndm
(2) Du én Phét pho dé 5,000 tdn/n3m

Trong cac khodn vay ng ngan han, cong ty ghi nhan:

(1) Khoan vay 136 ty tir 6ng Dao Hiru Duy Anh (thanh vién
HDQT) v&i |3i suat 7%/nam

(2) Khodn vay 997 ty tir ngan hang

Nim 2019, cdng ty dit ké hoach LNST gidm manh so véi 2018:
(1)Ph8t pho vang: DT du kién 3,300 ty (+32% YoY), san luong
50,000 t&n (+22% YoY)

(2) WPA 50%: DT du kién 1,565 ty (+5% YoY), san lvgng 192,000
tan (-0.4% YoY)

(3) HPO 85%: DT du kién 286 ty (-45% YoY), san lugng 15,000
tan (-41% YoY)

(4) Phan bén MAP: DT dy kién 600 ty (-9% YoY), san lwong
70,000 tan (-5% YoY)

(5) Phu gia TACN (DCP): DT du kién 455 ty (+4% YoY), san lwong
70,000 t&n (+21% YoY)
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BSC RESEARCH
B4o cdo Tong hop K&t qua kinh doanh 2018

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va phdt trién Viét Nam (BSC), chi
cung cép nhitng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw phdn tich tinh hinh két qué
kinh doanh va trién vong twong lai cla cdc doanh nghiép. Bdo cdo nay khéng duwoc xdy duwng dé cung cép
theo yéu cGu cta bét ky té chirc hay cd nhén riéng 1é ndo hodic cdc quyét dinh mua bdn, ndm gii chirng
khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Ban bdo cdo nhw la ngudn tham
khéo trude khi dwa ra nhirng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan
diém trong bdo cdo nay duoc dua trén nhifng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng
khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay la hoan
toan chinh xdc va khéng chju bét ky mot trach nhiém néo déi vdi tinh chinh xdc cda nhitng théng tin duwoc
dé cép dén trong bdo cdo ndy, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung
todn bd hay moét phén ndi dung cua ban bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong
bdo cdo nay duwa trén sw cGn nhac cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan
diém, nhén dinh ndy cé thé thay d6i ma khéng cln bdo trurdc. Bén bdo cdo ndy cd ban quyén va la tai san
ctia Céng ty C6 phan Chirng khodn Ngdn hang Péu tuv va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in &n ma khéng cé s d6ng y cla BSC déu trdi ludt. Bat ky néi dung ndo cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhdn ban & bt ky hinh thic hay phuong thire ndo hodc (i) duroc cung cép néu khéng
duwoc sw chdp thudn cla Céng ty C6 phén Chirng khodn BIDV.

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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