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Xét vé chi s6. Chi sé thi trwdrng da cé nhirng cai thién tich cuc so véi quy 4/2018 véi chi s 2 san
HSX va HNX ting 3n lwot 88.22 diém (+9.88% YTD) va 3.21 diém (+3.08% YTD). VN-Index déng
clra @ mirc 980.76 diém.

Vé dién bién thj trwong. Sau giai doan am dam cla thi trudng chirng khoan quy 4/2018, thi
trudng d3 cé nhitng cai thién tich cuwec trong quy 1/2019 véi sy hd tro manh mé cla cac cd phiéu
tru. Cdc ma ho tro thj trudng manh nhat 3 VIC (gép 20.13 diém), VHM (gép 18.53 diém), VCB (gép
15.5 diém), GAS (gép 7.97 diém) va VNM (gdp 7.96 diém). O chiéu nguoc lai, cac ¢ phiéu déong
gbp manh nhat vao da gidm diém cla chi s6 gdm c6 SAB (giam 3.56 diém), NVL (giam 2.36 diém),
YEG (gidm 1.28 diém), ROS (gidm 1.16 diém) va VIC (gidam 0.58 diém).

Nhém c6 phiéu. Tinh dé&n thang 3/2019, tat ca nhdm c6 phiéu déu cé hiéu suit duong. Nhém
MidCap 13 nhédm c6 s cai thién hiéu sudt manh mé nhat vdi 9.22% YTD, theo sau |d nhém Penny
(+7.07% YTD), Small Cap (+5.64% YTD), VN30 (+5.27% YTD) va LargeCap (+4.12% YTD). 3 nganh c6
murc tdng diém manh nhat 13 Bat dong san (+18.25% YTD) do VIC, Y t& (+15.49% YTD) do DHG va
O t6 va phu tung (+13.76% YTD) do DRC, 3 nganh gidam manh nhat gom Truyén thong (-45.98%
YTD) do YEG, Bén |é (-5.62% YTD) do MWG va Du lich & Giai tri (-0.9% YTD) do VIC.

Nhén dinh vé cac théng tin anh huwdng dén VN-Index va TTCK quy 1/2019. B&n canh nhitng thong
tin tiéu cuc phan nao da phan anh 1én thj truong nhu (1) Sw giam téc cha ting trwdng kinh té,
(2) K&t qua tién trinh Brexit van chwa xac dinh va (3) Ldi suat trai phiéu 10 nam cta My giam
xudng mirc thap hon 13i suat trai phiéu My 3 thang. Thj trwdng chirng khoan Viét Nam va thé
gidi cling dén nhan mot s6 théng tin tich cwc nhu (1) Ky vong chdm dirt chién tranh thwong mai
Trung- My, (2) FED thay d6i quan diém trong diéu hanh bang viéc néi ldng chinh sach tién té,
dy kién khdng tang I3i suat trong nam 2019, (3) Gia dau thé gidi phuc héi manh mé.

Céc thong tin trong nwéce cling tich cuc hd tro thi trudng véi cac chi bao kinh té tiép tuc co sw cai
thién, dic biét khi GDP 2018 dat mirc ting trwé'ng cao nhit trong 7 ndm. Thém vao dé, méat
bang két qua kinh doanh kha quan ctia cac cong ty trong mua cong bé KQKD ndm 2018 va ké
hoach kinh doanh ndm 2019 ciing 13 yéu t& duy tri tdm ly hwng phan cda nha d3u tw. BSC d3 thuc
hién Bdo cdo téng két KQKD 2018 glri d&n quy nha dau tu (chi tiét xin tham khao tai link).
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Céac sw kién theo méc théi gian

Thang Ngay Viét Nam Ngay Quéc té
1 17 P&o han HDTL 29-30 Fed hop va cong b8 chinh sach tién té va I3i suat
18 ETF VN30 review 24 ECB hop va cong b8 chinh sach tién té va |3i suat
25 ETF VFM VN30 thay déi ty trong danh muc
20 Han cu8i ndp BCTC quy 4
2 4-8 Nghi té&t Nguyén Dén 24 Téng tuyén clr thai lan
21 Dao han HDTL 28 Ishare MSCI review
3 1 CTTM My-Trung: Muithlfé quan ChOAZOO AT ETF VNM, ETF FTSE review
do hang hoéa Trung Qudc nang tlr 10% lén 25%
21 Dao han HDTL 25-29 FTSE Céng b x&p hang thi trwdng ky gitra ndm
7 ECB hop va céng b6 chinh séch tién té
19-20* Fed hop va céng b chinh sich tién té
4 15 Gib t6 Hung Vuong 10 ECB hop
18 DPdo han HDTL Thang 4-5 Téng tuyén cir An Do
20 Han cudi nép BCTC quy 1 30/4-1/5 Fed hop
19 ETF VFM VN30 thay d8i ty trong danh muc
30 Han cudi nép BCTN
5 1 Nghi quéc té lao déng 31 Ishare MSCI review
16 Ddo han HDTL
Thang 5 Hoi nghi trung wong dang lan thir 9
6 21-22 ETF VNM, ETF FTSE review 6 ECB hop va cdng b chinh sach tign té
20 P&o han HDTL 18-19 Fed hop va céng b chinh sich tién té
Thang 6 Hop Quéc hoi 20 MSCI cong bé xép hang thi truong
28-29 Cudc hop G20
7 18 ETF VN30 review 25 ECB hop va cdng bé chinh sich tién té
18 Péo han HDTL 30-31 Fed hop va cong bé chinh séch tién té
19 ETF VFM VN30 thay d8i ty trong danh muc
20 Han cudi ndép BCTC quy 2
8 15 Han cudi ndp BCTC bén nién 25-27 Cudc hop G7
15 Pdo han HDTL 30 Ishare MSCI review
9 1 Nghi quéc khanh 12 ECB hop va cdng bé chinh sich tién té
18-19 ETF VNM, ETF FTSE review 17-18* Fed hop va cdng bé chinh sach tign té
19 DPao han HDTL 23-27 FTSE Céng b6 x&p hang thi trwdng ky cudi ndm
10 17 Pao han HDTL 24 ECB hop va cdng b6 chinh sach tién té
18 ETF VFM VN30 thay d8i ty trong danh muc 27 Téng tuyén clr Argentina
20 Han cudi nép BCTC quy 3 29-30 Fed hop va cong b6 chinh sach tién té va |3i suat
Thang 10 Hoi nghi trung wong lan thé 10
11 21 Pdo han HDTL 29 Ishare MSCI review
Thang11  Hop Qudc hoi
12 19 Do han HDTL 10-11* Fed hop va céng b6 chinh sich tién té
20-21 ETF VNM, ETF FTSE review 12 ECB hop va cdng b6 chinh sach tién té
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TOP 5 CP TAC PONG TANG LEN VN - INDEX

TOP 5 CP TAC PONG TANG LEN HNX - INDEX

Gia Thay déi gia

CK 31/03/2019 trong 3T (%) Index pt

VIC 115,900 21.62% 19.4
VHM 91,500 24.66% 12.4
VCB 67,300 25.80% 6.4
GAS 98,200 15.66% 5.9
VNM 134,800 12.33% 5.03

G 'I:hay déi
CK 31/03/2019 giatrong 3T  Index pt
(%)
PVS 24,100 41.76 1.61
NVB 8,900 18.67 0.38
DBC 29,500 32.29 0.30
VCs 98,000 5.06 0.27
TNG 17,200 66.45 0.25

TOP 5 CP TAC DPONG GIAM LEN VN - INDEX

TOP 5 CP TAC DPONG GIAM LEN HNX - INDEX

Gia Thay déi gia

CK 31/03/2019 trong 3T (%) Index pt

SAB 249,700 -6.65% -10.6
NVL 55,800 -13.08% -7.7
YEG 1,000,000 -57.45% -4.6
ROS 32,000 -17.31% -3.6
Vvic 116,500 -2.92% -2.0

Thay déi

31 /0?/32019 gidtrong 3T  Index pt
(%)
SHB 8,900 -4.3 -0.5692
DL1 33,500 -11.61 -0.2941
VGC 18,800 -14.03 -0.2345
NTP 50,000 -5.66 -0.1394
CEO 14,000 -6.38 -0.11

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

TOP 5 CP TANG MANH NHAT TREN HNX

Gia Gia %Chg

01/01/2019 31/03/2019
DCL 9,350 19,800 147%
NVT 6,700 11,500 119%
0GC 3,540 5,830 77%
GTN 10,300 16,600 76%
PHR 33,450 52,600 70%

« Gia Gi4 s4Che
01/01/2019 31/03/2019

SRA 11,500 35,000 204%

MBG 2,190 5,900 169%

BST 11,200 26,500 137%

BIT 600 1,400 133%

SDD 1,800 3,800 111%

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX

TOP 5 CP GIAM MANH NHAT TREN HNX

Gia Gia %Chg

01/01/2019 31/03/2019
YEG 235,000 100,000 -54%
SJF 7,300 4,010 -54%
Cc47 19,500 11,550 -45%
FRT 71,900 49,700 -41%
ICF 1,850 1,280 -33%

Gia Gia

01/01/2019 31/03/2019 %Che

cmv 23,001 10,500 -54%
KAC 17,200 7,900 -54%
STT 9,210 5,070 -45%

HOT 48,003 28,250 -41%
ROS 60,696 40,800 -33%

Ngudn:Bloomberg, BSC Research
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Dién bién clia VN-Index va cic nganh

VNINDEX
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Ngudn: Bloomberg, BSC Research*

Lwu y: S dung phurong phdp tinh todn binh qudn dwa trén hiéu sudt c6 phiéu so vdi thdi diém déau ném
(khéng tinh tdi yéu té 'ty trong cdc cé phiéu Ién VN-Index).

Nhin chung, da phan cac nganh déu cé su phuc hdi dédng ké sau dot gidam manh vao quy IV ndm 2018. Tuy
nhién, chiing t8i nhan thay ngoai trir nganh D&t may, Cao su va Sam 18p cé sy tdng ddng déu & hau hét
cdc c6 phiéu trong nganh thi cac nganh con lai déu cé hiéu suat trung binh kém hon thj trvdng (Vn-Index).
Diéu nay chirng t6 su phan hda rd rét giira cac c6 phiéu trong nganh, trong khi dé hiéu suat trung binh
cla mot sé cd phiéu ching téi lwu y & bado cédo trién vong nganh ndm 2019 lai cho thay sy vuot trdi so vdi
VN-Index (Link). Chiéu nguoc lai, Ban 1é, Nhya, Bao Hiém va Phan béon déu cé mirc giam sdu hon VN-Index.
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M3 CK Gia ngay Gia ngay Tang/ Gidam KLGD TB
ACB 29,200 30,300 4% 2,211,208
Ngén hing MBB 19,350 22,400 16% 4,848,791
TCB 25,600 25,600 0% 2,425,223
VCB 53,600 67,300 26% 1,183,230
—_— BMI 20,500 22,500 10% 83,772
Bao hiém PVI 32,500 37,500 15% 84.132
GAS 86,800 98,200 13% 552,549
D3u khi PVD* 14,200 17,900 26% 2,705,120
PVS 17,200 20,600 20% 3,711,479
POW 15,600 15,150 3% 2,496,158
bién GEX 21,850 23,100 6% 1,302,936
' PC1 23,950 23,500 2% 147,188
REE 30,650 31,850 4% 572,771
HDG 33,100 41,200 24% 383,913
s KBC 13,000 14,700 13% 2,010,288
Bat dong san
VHM 73,500 91,500 24% 719,780
NLG 25,800 27,500 7% 496,622
Xay dung CcTD 160,000 143,400 10% 157,835
HPG 30,800 32,200 5% 4,767,239
Thép HSG 6,460 9,400 46% 4.272.626
NKG 7,610 7,300 4% 582,917
cvT 18,850 24,650 31% 264,537
Gach men VGC 17,400 20,500 18% 2,435,944
Xi ming HT1 13,600 15,200 12% 280,541
Nhua BMP 50,700 48,550 4% 125,809
; NTP 40,500 38,000 -6% 16,704
o BFC 25,650 24,300 5% 160,397
Phan bon DPM 22,000 19,600 11% 502,387
Cao su PHR 34,000 52,600 55% 562,538
DRC 21,600 22,350 3% 378,490
ssm I6p DRC 21,600 22,350 3% 378,490
Cong nghé FPT 41,200 45,500 10% 695,991
MWG 85,500 84,800 1% 574,395
TC™ 22,350 30,600 37% 1,273,671
TNG 16,300 22,500 38% 1,193,152
Dét may MSH 41,000 51,000 24% 96,028
VGT 10,600 12,500 18% 1,385,667
VGG 50,200 65,800 31% 49,614
DBD 40,500 42,750 6% 25,382
Dugc phim DHG 76,200 118,300 55% 239,411
PME 59,400 58,000 2% 3,037
Rén I PNJ 92,000 99,500 8% 274,135
VNM 124,000 134,300 9% 828,506
Mia duérng SBT 19,292 18,350 5% 1511241
N GMD 26,400 26,500 0% 430,051
Cdng bién VSC 40,750 41,300 1% 149,539
Van tai PVT 15,600 17,000 9% 428,894
Thiy san VHC 88,400 89,800 2% 194,352

Ngudn: BSC Research

(*) C6 phiéu mdi thém vao danh muc lvu y trong bao cdo Trién vong nganh Quy 2/2019

https://www.bsc.com.vn/ 9
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Trong s6 céc cd phiéu dwoc BSC dua vao danh sach theo ddi cta bdo cdo trién vong nganh dau nam, cé
37/48 m3 c6 ting trwdng trong 3 thang dau ndm 2019. Trung binh ting trwdng gia c6 phiéu ctia danh
sach néi trén 13 12.4% cao ho'n so v@i chi s6 VN-Index tang 88.22 diém (+9.88% YTD) va chi sé HNX-Index
ting 3.21 diém (+3.08% YTD).

Mét s6 cb phi€u cé déng gbp 1dn vao tang trwdng danh muc ké trén trong Q1/2019 bao gdm mot s ma
tiéu biéu nhu sau PHR (+54.7% YTD), DHG (+55.2% YTD), HSG (+45.5% YTD), TNG (+38% YTD), TCM
(+36.9% YTD), VCB (+25.6% YTD), VHM (+24.5% YTD). Nhin chung, da phan cdc m3 trong danh sach trén
déu co su phuc hoi t6t theo xu hudng chung cua thi trudng. Tuy nhién, cé mot s6 cé phiéu trong danh
sach khéng duy tri dwoc xu thé tang nhw CTD, NKG, DPM, SBT, BMP, NTP, ... ddy da phan 1a cdc ma/nganh
dang gap nhiéu khé khan riéng va khéng thuan loi.

Nhirng théng tin vi mé trong va ngoai nwdc, nhitng chinh sach sira di bé sung quy dinh mai va 16 trinh
cac FTAs s& cd tadc dong trai chiéu v&i nhiéu mirc d6 khac nhau |&n thj truérng chirng khodn néi chung, cac
doanh nghiép néi riéng. BSC d3a théng ké cac chinh sach, sy kién quan trong dang luu y trong ndm 2019:

Anh Mirc d6 anh Tinh trang

STT  Chinh sach va Théng tin vi mé céng bé Ngay hiéu luc
& & gay eu hwéng  huéng 31/03/2019

Chinh sach Vi mod va kinh té Quéc té

Chinh sach tién té

FED: gilt nguyén |3i suat (ndi 1dng), kinh té . \ ,
1 N & , & Y , ( R .g) Pan xen Rat manh Pang anh huong
My du bao tang trwang cham lai

PCB: Kinh t& Trung Qudc tang trwdng chdm

2 o Tiéu cuc Rat manh Dang anh hudng
(RMB pha gid)

3 ECB: hodn that chat chinh sach tién té Pan xen Manh Pang anh hwéng
GBP: Brexit — Ddng GBP mét gia 31/10/2019 Tiéu cuc Manh Dang anh hudng
Mat bang gid nguyén liéu ting (gid dau,

5 ) & gla gLy i g le Pan xen Manh Pang anh hwéng

thép, cao su)

Chinh sach Vi m6 Khu vuyc

6 Chién tranh thuwong mai My - Trung Pan xen R4t manh Pang anh hwéng
Chinh sach kinh t& cla téng thdng Hoa Ky ,

7 & & y 20/01/2017 Pan xen Rat manh Dang anh hudng
(Trump)
Céc nén kinh t€ Chau A ting truwdng tich

9 & 8 Tich cuc Manh Pang anh huéng
cuc

10 Cudc hop OPEC 30/06/2019 Pan xen Manh Chua anh hwéng

11 Cubc hop G7 25-27/06/2019  Pan xen Trung binh Chuwa anh huwéng

12 Cudc hop G20 28-29/06/2019  DPan xen Trung binh Chua anh hwéng

Chinh sach Vi mé va Kinh té trong nwéc

Chinh sach sira déi luat

https://www.bsc.com.vn/ 10
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Anh Murc dd anh  Tinh trang

STT  Chinh sach va Thong tin vi mo cong bo Ngay hiéu lwc hwémg huémg 31/03/2019

1 Slra d8i luat dau tu cong Dan xen Manh Chua anh hudng
2 Slra d6i luat dau tw, luat doanh nghiép Tich cuc Manh Chua anh hudng
3 Slra d8i luat chirng khoén Tich cyc Manh Chua anh hudng
4 Giam ty |& cho vay trung dai han vé 30% Tiéu cuc Trung binh Chua dnh hwéng
4 Gia dién, gid xang tang Tiéu cuc Trung binh  Dang anh hudng

Ky vong thong qua Luat khu hanh chinh
5 y .Mg . Ag a ) Tich cuwc Manh Chua anh hwéng
kinh té dac biét

Viét Nam nang hang thj trudng so cap FTSE

4 Tich cuwc Manh Chua anh hwéng
Russell
8 Tang c6 phan hda doanh nghiép nha nuéc Trung ldp  Trung binh Pang dnh huéng
9 Trjoéi‘vé’n doanh nghiép Nha nuéc (SCIC, Tich cue R&t Manh pang anh huéng
B6 nganh)
Chinh sach tién té
6 Ty gid USD/VND chirng lai Trungldp  Rat Manh Pang anh huwéng
7 No cdng chinh phtd cao Tiéu cuc Manh Pang anh huwéng
Cac Hiép dinh thwong mai ty do
1 Hiép dinh CPTPP (*) 14/01/2019 Tich cuc Manh Pang dnh huéng
2 FTA Viét Nam - EU 06-07/2019 Tich cuc Manh Chua anh hwéng
3 RCEP ASEAN Dang dam phan  Tich cuc Manh Chua anh hwéng

Nguén: BSC Research
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Trong béi canh trién vong tang trudng kinh té& toan cau cé phan am dam trudc nguy co tiém an chua rd
rang nhu (1) Chién tranh thuwong mai, (2) Hon loan Brexit, cac van dé rdi ro nay sé cé anh hudng nhat dinh
ddi vdi cac qudc gia cd dd md& nén kinh té 1dn, trong d6 bao gdm Viét Nam. Dang chd y hon, My, EU va
mot s8 qudc gia khdc d3 c6 nhirng thay déi nhat dinh vé quan diém diéu hanh chinh sach tién té/tai khda
théng qua viéc ndi 1dng hon. Diéu nay cho thay cac tin hiéu vé sy lo ngai xu hudng gidm téc trong tang
trwdng vé kinh té toan cau. Viéc thay déi cac quan diém diéu hanh céc chinh sach trén & nhiéu khu vyc
nhu MY, EU, Trung Quéc cd thé gilp cho trién vong tang trudng kinh té thé gidi phuc hodi trong nlra cudi
nam 2019 va kéo dai ting trudng kinh té thé gidi trong giai doan tiép theo.

Xét riéng vé tinh hinh trong nuéec, (1) Viéc phuc hdi manh cla gid hang héa (dau, thép, gia dién...) trong
quy 1 va sy sut gidam gid thit lon do dich ta lon cling sé tao ap luc nhat dinh 1&n chi s6 lam phat cla Viét
Nam, (2) Dv thdo luat chirng khodn va cac san pham mdi duoc trién khai (Chirng quyén) s& gilp tang tinh
da dang céc san pham trén thj trwdng. Mot s6 van dé quan trong can luu y trong nlra cudi nam 2018:

Sw giam tdc cta kinh té toan cau va viéc diéu chinh dw phdng tang truwdng kinh té cha nhiéu qudc gia

Quy tién té Qudc té (IMF) [an thr 3 ha du bdo trién vong ting trudng kinh té& thé gidi xudng mirc thap
nhat 3.3%, giam so vd&i mirc 3.7% cubi ndm 2018 va mirc 3.5% vao dau ndm 2019. Trong du bdo nay IMF
cling ha tang trudng kinh t&€ My tlr mdrc 2.5% xudng mirc 2.3%, ha tang trudng Eurozone tir 1.6% xudng
1.3% va du bdo tang trwdng Trung Qudc & mirc 6.3% so v&i mirc 6.6% nam 2018. Tuy nhién, trién vong
téng trudng s& phuc hoi dan trong ndra cudi ndm 2019 va ndm 2020 (t6c dd tang trudng kinh té du phdng
dat 3.6%) nh& vao quan diém ndi long chinh sach tién té & cac qudc gia lén.

Chién tranh thwong mai

Tién trinh dam phan cha cudc chién tranh thwong mai My - Trung da cé nhirng diém sang tich cyc hon vdi
sy nhugng bd nhat dinh tir hai bén. Theo d6, Trung Quéc da dua ra cac dé xuat lién quan dén viéc chuyén
giao cong nghé bat budc: M sé gidm baét yéu cau déi véi Trung Quéc vé van dé han ché tro cap cho céc
nganh céng nghiép, dé tap trung nhiéu hon viéc gidi quyét cac van dé khac nhu (1) Cai thién bao hé tri tué
va (2) Nang cao kha nang tiép can tdi thi trwdng Trung Qudc, day la cdc van dé phia bén Trung Qudc d3
nhuong bé trudc d6. Tién trinh thao ludn cudc dam phan thuong mai du kién sé ti€p tuc kéo dai sang dén
cudi thang 5 dén khi ca hai bén d3 thyc sy dat dugc thoa thuan hop tac so bd. KEt qua cha cudc dam
phan it nhiéu s& anh huwdng dén cac trién vong kinh té& thé gidi va chién lwoc dau tv cha cac dinh ché tai
chinh I&n.

Hang héa va lam phat

Gia ca cac loai hang hda d3 cé su phuc hdi manh mé ké tir dau ndm 2019. Nhém tang gid gdbm cé (1) Nang
lwong dau, khi va than, (2) mot s& kim loai nhu sét, thép, Nikel va nhém, (3) Cao su... Ngoai ra, ddi vdi thi
trwong néi dia, (1) EVN vira cdng bd viéc tang gia dién ban |& khodng 8.36% so vdi gia hién tai va (2) Gia
xang tang do dnh hudng cda gid dau thé gidi cling tao nén nhitng dp lyc nhat dinh d6i vdi lam phat cda
Viét Nam. Theo danh gia clia ching t6i, du dia cat gidm san luvgng tir OPEC s& khdng con nhiéu, do d6 cén
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can cung cau dau thoé sé phu thudc vao (1) Ngudn cau chd yéu dén tir Trung Quéc va céc nudc khu vye
Chau A va (2) San lvgng khai thac dau da phién cltia My.

Chinh sach tién té thay d&i chuyén sang xu huwé'ng néi long.

Trong cudc hop vao thang 3/2019, FED d3 phat ra tin hiéu khdng tang |3i suat trong ndm 2019 va két thic
thoi ky that chit chinh sach tién té tir ndm 2016 chi yéu do (1) Tang truwdng kinh t& M{ cé dau hiéu gidm
téc va (2) Ap luc chi s6 lam phét gidm. Chuong trinh that chat dinh lwgng (QT) cling sé dwoc FED dirng lai
vao thang 9/2019. ECB sé tiép tuc duy tri chinh sdch nédi ldng tién té va tiép tuc gitr & mdrc hién tai dén hét
ndm 2019 do cac yé&u t6 dia chinh tri, Brexit. BOJ van gilt nguyén chinh sach tién té siéu néi 1dng véi muc
tiéu hd tro cho ting trudng kinh t& va ky vong lam phat ¢ thé 1én mirc ké hoach.

Ngan hang Nhan Dan Trung Qudc (PBOC) c6 budc chuyén ddi tir 1ap trudng chinh sach tién té “than trong
va trung 1ap” sang chinh sach “than trong va thich hop”, qua dé c6 xu hudng ndi 1dng mét sé chinh sach
tién té. PBOC d3 cat giam ty |& du trit bat budc (RRR) d6i véi nhidu ngan hang thwong mai va ngan hang
nudc ngoai nham thuc ddy qua trinh tai tro vén véi cdc doanh nghiép vira va nhd (SMEs). Ngoai ra, PBOC
con st dung cac bién phap tai khéa dé thic day ting truwdng kinh té bang viéc cat giam thué VAT d6i véi
nganh san xuat tir mirc 16% vé murc 13%.

So sanh ngang vé&i TTCK khu vuc

Nhin chung, sau qua trinh phuc hoi vao dau Q1/2019, dinh gia ca TTCK Viét Nam van dang & murc tuong
d6i hop ly so véi khu vue xét trén chi s6 P/E va P/B. Thém vao dé can can nhic yéu td tang trudng loi
nhuan (EPS) — cao nhat trong khu vuc Dong Nam A (+11% yoy), ti€n do thodi vén cac doanh nghiép nha
nudc dau nganh, kha nang nang hang thi treong thi cé thé thay thi treong Viét Nam twong ddi hap dan.
Tuy nhién xét trén tirng nganh thi mic chiét khau cé sy dao déng khac nhau. Cac nganh cta Viét Nam néu
so sanh véi trung vi cla nhdm nudce Asean la Indonesia, Malaysia, Philippines, Thai Lan thi hdu nhu twong
ddi ré hon vé mat dinh gia.

Vietnam Median Indonesia Malaysia Phillipines Thailand

P/E | P/B| PIE| P/B | P/E | P/B P/E P/B | P/E | P/B| P/E | P/B
Tai chinh 13.51 | 1.57 | 14.01 | 1.06 | 17.1 1.0 11.79 | 1.12 | 15,55 | 1.34 | 12.46 | .99
Hang tiéu dung 12.14 | 1.76 | 20.36 | 1.39 | 18.1 1.3 3212 | 2.68 | 2.60 | 1.54 | 16.35 | 1.06
Cong nghiép 10.14 | 1.09 | 1594 | 1.19 | 11.6 1.1 23.04 | 1.00 | 15.99 | 1.69 | 15.89 | 1.22
Dau khi 16.21 | 1.96 | 17.62 | 1.10 7.7 0.5 28.23 | 4.07 | 19.09 | 0.70 | 16.15 | 1.50
Dich vy tiéudung | 13.77 | 2.36 | 19.10 | 1.26 | 20.2 1.5 18.00 | 0.99 | 25.92 | 2.74 | 16.35 | 1.06
Vat liéu co ban 11.07 | 0.82 | 10.95 | 1.67 8.0 0.8 1796 | 2.92 | 9.71 | 2.27 | 12.19 | 1.07
Tién ich 1290 | 1.69 | 15.39 | 1.36 13.4 1.1 19.28 1.20 | 11.13 | 1.52 | 17.35 | 1.67
Cong nghé 13.48 | 1.49 | 17.23 | 1.86 | 22.7 2.2 n/a n/a n/a n/a | 11.80 | 1.52
Strc khée 15.69 | 2.05 | 27.46 | 2.20 | 15.5 1.7 85.71 | 2.20 n/a n/a | 27.46 | 3.42
Vién thong 11.19 | 2.36 | 46.71 | 3.13 | 48.6 2.6 46.71 | 3.64 | 46.71 | 3.64 | 21.61 | 1.36

Ngudn: Bloomberg, BSC research

*Chung téi lwu y, chung téi da loai trir cdc cé phiéu cé mire PE> 70 lan.

(Lwu y: nganh Tai chinh bao gbm BBS, theo phan nganh cta Bloomberg)
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So sanh P/E cua Viét Nam so véi khu vyc So sanh P/B cua Viét Nam so v&i khu vyc

25,0 15% 3,00
11%
10% 2,55 2,57 2,56 2,56 2,57 2,57
19,5 250
20,0 5% 5%
0% 2,00
15,0
-5%
1,50
-10%
10,0
-15% 1,00
50 -20%
0,50
-25%
- -30% .
VN Philippines Indonesia - Thai Lan Malayswa AF;/erage VN Philippines Indonesia ThailLan Malaysia  Average
egion Region
m31/12/2018 31/03/2019
m— 31/12/2018 31/03/2019 EPS Growth

Ngudn: BSC Research

Trong giai doan ba thang dau ndm 2019, nh& vao céc thong tin hd tro tich cwe vé (1) Tién trién dam phan
thwong mai va (2) Dong tién quay lai cac thi tredng mdi néi, TTCK Viét Nam d3a khoang thai gian hoi phuc
dang ké, dién bién dong pha vdi cac thi trudng maéi néi khac va thi trwong chau A. Bi kém dé, s6 liéu vé vi
md cla Viét Nam ndm 2019 duoc dy bado ting trwedng cham lai nhung van gilt mre kha quan. Budc sang
Quy 11/2019, c6 phiéu Viét Nam ti€p tuc dién bién phirc tap do d3 budc qua nira cudi mua cong bd KQKD
va DPHCD di kém d6 1a nhitng rli ro chua xac dinh. Cu thé, thi trvong du bdo sé dién bién theo chiéu huéng
tang diém nhe trong nira dau thang 4 va sau dé diéu chinh nira cudi thang 4 d&n thang 5 va hoéi phuc vao
cudi thang 5- dau thang 6 (link). Trién vong nhiéu nganh trong 1-2 ndm tdi c6 su khac biét I&n do anh
hudng bdi cac yéu t6 Vi Md & quy mo toan cau ndi chung va dinh huwdng vé chinh sach vi mé trong nuwdc
nai riéng. Diéu nay s& khién thj trwdng chirng khodn tiép tuc phan héa manh va bién d6 dao dong 1dn hon
nhu ndm 2018. Chung téi cap nhat lai cac ch( dé dau tv d3 duoc dé cip trong bao cdo trién vong nganh
2019 bao gém:

Th&r nhat, cdu chuyén thu hat dong von nwé'c ngoai dén dau ky vong nang hang. Kha ning thj truong
Viét Nam duoc nang hang vao thang 9 ndm 2019 d3 gidm déng ké sau ban cap nhat méi nhat & T3/2019
clia FTSE Russell. Theo d6, cé dén 3/4 tiéu chi bi danh gia tiéu cuc hon so véi ky ra sodt trwdc va van nam
trong danh sach theo d&i ndng hang |&n thi trwdng mdi néi hang hai. Nhin chung, theo chiing t6i ddnh gid
day 1a mét budc Ui cho tién trinh nang hang thi truong.

Tuy nhién, ching téi van ky vong dong tién nwdc ngoai dén tir kha ndng Argentina va Kuwait chinh thirc
duwgc MSCI ndng hang thi trwdng mai néi lan lwot vao ky T5/2019 va T5/2020. Theo d6, véi gia dinh trén,
trong ky T5/2019, ty trong Viét Nam trong MSCI frontier 100 index sé ting tir mirc 17% lén 23% (tuong
(rng khodng 31 triéu USD tir ETF Ishare b& sung) va nang 1én mirc 30% vao T5/2020. Chlng tdi lwu y, nhiéu
quy dau tu hién tai cling dang dau tw theo chi s6 MSCI Frontier 100 ciing sé gia tdng trong twong (rng, do
dé con s6 thuc té cé thé s& cao hon dang ké.
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Thi hai, sw thay déi thir tw trong ré VN30 va du bdo sé& c6 anh hwéng I&n dén Vn-Index trong nam.
Trong quy 1/2019, r6 VN30 d3 cé su thay ddi Idn vdi 3/4 m3 ching téi lwu y trong bdo cdo nganh sé dugrc
thém vao lan lugt |a VHM, TCB, HDB va EIB, day la nhdm cé phiéu cé v8n héa rat Idn. Theo d6, tong ty
trong nhdm VN30 tinh t&i thoi diém 15/04/2019 da chiém 74.4% téng von hoa thi trudng tang tir mire
63.9% cubi ndm 2018. Ngoai ra nha dau tu cling can lwu y cac van ban stra d6i quy tac ré chi s6 VN30 va
cac Ian tai can bang danh muc dinh ky, trong d6 can lwu y vé luat gidi han ty trong cac nhém lién quan.
Vi quy md ngay cang I&n cda nhiéu quy dau tu ETF md phdng chi s6 VN30, viéc thay d6i ty trong va co
ciu danh muc VN30 s& tac déng khéng nho dén thi trwdng co s& va dac biét |a thi trudng phai sinh.

Thi ba, k& hoach niém yét/cd phan héa va chuyén san du kién sé duoc thic ddy nhanh hon do tién dé
nam 2018 khéng dat. Trong quy 1/2019, san HOSE d3 dén nhan mét thanh vién mdi cé gia tri vén hoda 16n
chuyén tir Upcom sang la POW. Theo du kién trong Quy 11/2019 sé& cé thém hai thanh vién cé gia tri vén
héa dang ké khac du kién chuyén bao gdbm HVN va VGC. V&i viéc cdc m3 cd ty trong vén hoda I&n dugc
chap thuan giao dich trén san HOSE, du kién danh muc VN30 s& dugc cé nhitng cip nhat, b6 sung dang
ké trong ndm 2019.

Th tw, co hdi tir Thodi vén Nha nwérc tai cac doanh nghiép dau nganh. Sau hon mot nam tram lang vé
céc giao dich thodi vén nha nudc, ching téi cho rang giao dich thodi von s& s6i dong tré lai tir Quy 2/2019,
mot s6 doanh nghiép dau nganh du kién s& dugc thodi von trong Quy 1l va Quy Il ndm 2019 13 DRC, CSM,
SRC va BFC (Nhém Vinachem).

Th& nam, nhém c6 phiéu Mid-cap véi cau chuyén khac biét s& nhan dwoc nhiéu chi y hon trong nam.
Dién bién vé hiéu suat ting trwdng ctia nhém Mid-cap trong Quy 1/2019 kha twong dong vé&i cac dw bao
dau ndm cla chung tdi (link), ch( yé&u 1a cdc nhédm Thly san, Dét may, ... hwdng |gi tir viéc thay d6i chinh
sach, cac hiép dinh thuwong mai va chién tranh thwong mai. Cu thé, nhdm MidCap 1a nhém cé sv cai thién
hiéu sudt manh mé nhat véi 9.22% YTD, theo sau la nhém Penny(+7.07% YTD), SmallCap(+5.64% YTD),
VN30 (+5.27% YTD) va nhém Largecap (+4.12% YTD). Ching t6i cho rang nhém Mid-cap trong Quy 11/2019
s& ti€p tuc duy tri hiéu suat t6t nhu Quy /2019, tuy nhién sy phan hoa gitra cac c6 phiéu Mid-cap s& rd
rét hon, do dé nha dau tw nén lya chon nhitng ¢& phi€u cé cau chuyén riéng, mdrc dinh gid chung so véi
nganh con & mirc thap va dy phdng tang trudng két qud kinh doanh kha quan.

Thir sdu, nhém ¢ phiéu mang tinh chat phong thi, cé lgi tirc cao (dién) va thudc cac nganh cé tiém
nang tang trwd'ng 8n dinh (ban 1&, tiéu dung, d6 udng) sé |a lwa chon an toan hon so vdi thi trudng trong
giai doan rui ro tdng cao trong bdi canh tinh hinh thé gidi dién bién con phirc tap chua rd rang.

Thir bay, dau tu cong ciing 1a mot trong nhirng ké hoach trong diém dwoc ddy manh cha chinh phu
trong nam 2019. Nhirng tin hiéu day nhanh tién do trién khai cac dy an dau tw ha tang trong Quy | /2019
cho thay quyét tdm rd cla chinh phl trong viéc dau tu cong. Mét s6 du an trong diém du kién trién khai
nhu cao téc Van Dén — Mdng Cai (Thang 4/2019), San bay Long Thanh (du kién nam 2020), cao t6c Trung
Lwong — My Thuan (du kién dua vao hoat dong tir nam 2020), Vanh Pai 2 — H6 Chi Minh (d3 hoan thanh
55km/70km). Do d6, ching tdi ddnh giad co hdi kha quan d&n nhdm vat liéu xay dung- xi mang (HT1) va da
xay dwng (KSB, CTl), nhém xay dwng ha tang (Cll, VCG, LCG) tham gia cung cap nguyén liéu va tham gia xay
dung cac dy an ha tang.
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Ngudn: BSC Research

https://www.bsc.com.vn/ 16



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

Chuing t6i duy tri danh gia KHA QUAN vd&i cac nganh: B3o hiém phi nhan tho, Cang bién, Cong
nghé - Bwu Chinh, Dét may, Dién, O t6 va Tiéu Dung. DAy |a nhitng doanh nghiép duoc dy bdo
s c6 tang tredng manh trong ndm 2019 nh& nhu cau tang trudng bén virng, hudng loi tir xu
hudng dich chuyé&n cac nganh san xuat sang Viét Nam, duoc ho tro béi chién tranh thuong mai
My -Trung.

Chung t6i danh gia TRUNG LAP v&i cac nganh: Ngan hang, Dau khi, Bat dong san, Xay dwng,
Thép, Gach men, Nhya, Xi mang, Dwoc, Phan bén, Van tai bién, Sam 18p, Cao Su va Thiy san.
DAy la nhitng nganh c6 dau hiéu chitng lai vé tang trudng Igi nhudn nhu nhém DN xay dwng,
bat dong san va cac nganh VLXD; mot s nganh cé mat bang i nhuan cao ndm ngodi nhu
nhéom Ngan Hang, Thiy san, Dau Khi; mot s6 nhdm nganh ké trén (Nhwa, Phan bén, Van tai
bién) s& gap bat lgi vé gid nguyén liéu khi gid dau cé xu huwdng tang trd lai. Ching téi nang
khuyén nghj ddi véi nganh Xi mang 1én Trung 1ap dua trén ting trwdng kha quan cda tiéu thuy,
hd tro bai hoat dong xuat khau.

V& phia cac nganh KEM KHA QUAN, chiing t6i cho ring nganh Mia dwdrng van gip nhiéu kho

khan trong ndm 2019 do nganh du cung, gid hang hda van chua hdi phuc tir xu hwdng gidm.

STT Phan Nganh Nhan dinh 2019 Khuyén nghi Trung va Dai han Theo do6i

1 B3o hiém PNT Kha quan PVI, BMI

2 Cang bién Kha quan VSC GMD

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

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

6 Tiéu dung Kha quan MWG, PNJ VNM

7 Oto Kha quan VEA

8 B4t dong san Trung lap VHM, NLG, HDG, KBC,LHG

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

13 Nhuya Trung lap BMP NTP, AAA
14 Phan boén Trung lap BFC DPM, DCM, LAS
15 Sam 16p Trung lap DRC

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

19 Xay dung Trung lap CTD HBC

22 Xi mang Trung Lap HT1 BCC

20 Cao su tu nhién Trung Lap PHR

21 Mia duong Kém kha quan SBT, QNS
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NGANH BAO HIEM PHI NHAN THO — KHA QUAN

Chung toi van duy tri danh gid Kha Quan véi nganh Bao hiém phi nhan tho. Nganh bao hiém phi nhan tho
ti€p tuc duy tri duwoc mic ting trwdng kha quan cho ca doanh thu va Igi nhuan trong quy 1 ngoai ra dién
bi€n gia cha cac cd phiéu ciing twong déi tich cuc kha sat vai ky vong cla ching tdi nho tién do rd rang
hon trong viéc thodi vén cla nha nudc. Chang téi ti€p tuc khuyén nghi mua vdi cdc doanh nghiép dau
nganh, nhiéu kha nang s& tién hanh thodi vén trong ndm nay la PVl va BMI.

NGANH CANG BIEN — KHA QUAN

BSC danh gia Kha Quan vdi trién vong nganh cang bién ndm 2019 s& cd nhiéu tin hiéu kha quan nhu (1)
Ap dung khung gia dich vu khai thac cAng md&i tdng 10% (2) San lwong container thdng cang sé ting tot
nh& céc hiép dinh thwong mai CPTPP va EVFTA (3) Chién tranh thwong mai Trung — My s& lam dich chuyén
hang hda xudng khu vyc Bong Nam A, dic biét 1a Viét Nam.

Chung tbi khuyén nghi theo ddi véi GMD va VSC.

NGANH CONG NGHE THONG TIN — KHA QUAN

Chiing t6i tiép tuc duy tri quan diém KHA QUAN d6i véi c8 phiéu nganh CNTT — Vién Théng. Déi véi ¢b
phi&u nganh CNTT (FPT, CMG) chung tbi lac quan d6i véi téc do ting trudng cla thi trwedng xuat khau
phan mém va thi trvdng cho thué kénh doanh nghiép. B6i véi ¢d phiéu nganh Buu chinh (VTP), ching téi
ky vong xu hudng tiéu dung online va s6 lwgng clra hang mdi nhan duoc tr Telecom 13 déng luc tang
trudng chinh d6i v&i nhu cau don hang cla VTP. B&i vdi cd phiéu nganh Vién théng (VGI), ching t6i ky
vong cong ty s& khang chiu 16 ty gia dot bién nhuw ndm 2018, tir dd, két qua kinh doanh s& duwoc cai thién
dang ké.

NGANH DET MAY - KHA QUAN

Ké& tir cudi ndm 2018, sau khi can nhiac cc yéu t6 co hdi va rui ro, BSC da nang khuyén nghi déi véi nganh
dét may tir Trung |ap lén Kha quan va thyc té, dién bién két qua kinh doanh clia cac doanh nghiép trong
nganh kha sat v&i du bao cla ching téi. Cho ndm 2019, BSC duy tri quan diém Kha quan d&i vdi nganh
dwa trén dénh gid xuat khau dét may tiép tuc tdng trwdng nh& xu hudng dich chuyén san xuit sang Viét
Nam nhung vdi téc dé thap hon khi nhu cau dét may tai mét s6 thi trvdng 1én dugc dy bdo sé chirng lai
va kim ngach xuat khau ndm 2018 1a twong d6i cao. Vé hiéu qua va chi phi, BSC cho rang chi phi nhan cong
tang s& khéng phai rdi ro qua |&n déi vdi cadc doanh nghiép nhu cé thé thay trong két qua kinh doanh ndm
2018.

Chung t6i khuyén nghi MUA d6i véi cd phiéu MSH, theo dbi vdi VGG, TNG, TCM, VGT, STK
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NGANH DIEN — KHA QUAN

Chung t6i duy tri danh gid nganh dién sé van duy tri dwgc mirc ting tredng tét nho nhu ciu va gia dién

tang trwdng 6n dinh. Tuy nhién, két qua kinh doanh cla cdc nhdm doanh nghiép du kién s& cé sy phan

hoa:

e V3i cic doanh nghiép thly dién, ndm 2019 s& 1a ndm kho khan khi cac diéu kién thién nhién khéng
ang hd. Tuy nhién, két qua kinh doanh cua cac doanh nghiép nay duoc dy bao duy tri 8n dinh trong
céc thang dau ndm 2019.

e Cac doanh nghiép nhiét dién du kién s& ghi nhan tang truwdng tét trong giai doan 2019-2020 khi san
Iwvong huy ddng duy ki€n sé tang 1én, két hop vdi viéc du ng ngoai té cla nhidu doanh nghiép d3 gidm
bét.

e Chung t6i cling danh gid cao cac doanh nghiép xay lap dién va cac doanh nghiép cung cap thiét bj dién
khi dy ki€n cac du an dau tu cong lién quan dén truyén tai va xay dwng cac tram bién 4p I&n dy kién
s& dwoc ddy manh sau thoi gian dai bi tri hodn do nhu ciu dién I&n tir phia Nam va lwong I&n cdc nha
may dién mat troi dwoc dwa vao hoat ddng. Qua dé ching téi ky vong doanh thu va loi nhuén cla cac
doanh nghiép thiét bj va xay 13p dién sé& cé su ting trwdng manh trong 2 quy dau ndm 2019 khi ghi
nhan doanh thu va lgi nhudn tl&r cac du an dién mat troi.

NGANH O TO - KHA QUAN

Chuing tdi gitr quan diém KHA QUAN vdi c6 phiéu nganh 6 t6 dua trén nhitng yéu t6 sau (1) du dia nganh
O td Viét Nam con rat 1&n khi ty 1& s& hitu xe chi dat 2% ho gia dinh ¢ xe, thap hon so véi cdc nudce trong
khu vue (Malaysia - 82%, Thai Lan - 51%, Philippines - 6%), (2) thu nhap binh quan dau ngudi VN tang cao
(3) cac hiép dinh thuvong mai ty do giam thué nhap khau 6 t6 vé Viét Nam xuéng mirc 0% s& thic day cau
tiéu dung 6 t6 (4) Lwong cung xe nhap khau cling sé tdng manh sau khi ND 116 duoc giai quyét. Tuy nhién,
chuing tdi cling cho rang thi trwdng 6 t6 s& tré nén canh tranh hon gitta cac hang xe khi (1) lwgng xe CBU
s& canh tranh manh vdi xe |13p rap trong nwdc va (2) xe 6 t6 cla Vinfast cling s& 13 nhan t8 canh tranh
manh trong cac phan khuc xe.

Chung t6i khuyén nghi N&m giir: VEA

NGANH TIEU DUNG - KHA QUAN

BSC duy tri danh gid Trung Lap v&i nganh F&B va Khd Quan v&i nganh tiéu dung ban 1é. Déi vai
nganh F&B, chung tdi ky vong trién vong nganh F&B sé tiép tuc tang trudng trung binh 8-9% nh&
vao (1) cac hiép dinh thuong mai CPTPP va EVFTA s& gitip xuat nhap khau cla nganh thyc pham va
dd ubng tang trudng (2) Hoat dong M&A trong nganh F&B sé tiép tuc sdi déng trong ndm 2019
nhu VNM chao mua 46% cé phan GTN. D6i vdi nganh tiéu dung ban 1& ndm 2019 sé ting trudng
manh va én dinh trén 11%. Chung tdi danh gia kha quan vdi t6c do tang trwdng trén 2 con s8 nho
kénh mua sam online tiép tuc phat trién. Chung tdi khuy&n nghi mua cadc ma: PNJ, MWG va theo
doi VNM.
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NGANH NGAN HANG - TRUNG LAP

Trong nam 2019, ky vong tang truwdng tin dung giam va hudng dén hoat ddng cta hé thdng an toan hon
s& [am gidm tdc d6 tang trudng DT va LN cla cdc ngan hang. Tang trudng tir thu nhap ngoai 13i cung nhitng
ky vong hoat déng ngan hang lanh manh, an toan hon nho viéc ap dung Basel |l s€ gilip cac NH (theo danh
gia clia BSC) sé& co tang trwdng tir 10%-12% LNST trong nam tdi. Tuy nhién, cac NH tai Viét Nam cé murc
dinh gid cao so vé&i khu vuc hién tai. Do d6, ching téi gitt nguyén quan diém TRUNG LAP vé nganh NGAN
HANG trong ndm 2019 va khuyén nghi dau tw vao cac NH cé chat luvgng tai san tét va kha nang sinh 10i
cao nhu MBB, ACB, TCB..

Chung t6i khuyén nghi MUA: MBB.

NGANH DAU KHi - TRUNG LAP

BSC duy tri nhan dinh Trung Lap v&i Nganh Dau khi trong ndm 2019. Trién vong nganh dau khi Viét Nam
nam 2019 s& cai thién nhe so v&i ndm 2018 tuy nhién cac dy &4n mdi sé duoc ky vong cd nhiéu tin hiéu lac
quan hon tlr ndm 2020. Ngoai dy an Sao Vang Dai Nguyét dy kién trién khai tir ndm 2020, ching t6i ky
vong cac dy an L6 B O Mén, duy an Nam c6n Son GD2, du an Ca Voi Xanh sé cé nhiéu théng tin tich cuc
hon vé trién khai dy an. Theo d6 BSC danh gia, cdc nhém doanh nghiép thugng ngudn PVS, PXS, PVD, PVB
13 nhitng doanh nghiép dugc hudng lgi do ap luc tai khdi dong cac dy &n trong bdi canh thiéu hut nang
lwong va ngudn cung khi dy kién tir nam 2023.

Chung t6i khuyén nghi Theo dbi: GAS, PVS, PVD.

NGANH BAT DPONG SAN — TRUNG LAP (B4t dong san thuwong mai) va KHA QUAN (BBS khu cdng nghiép)

e Chung toi ti€p tuc duy tri quan diém Trung Lap d&i véi c6 phiéu nganh bat ddong san thwong mai do
cac yéu t6 sau (1) Cac van dé vé phé duyét phap ly va xay dung dy an van con tac nghén; (2) Lai suat
cho vay du bdo tang; (3) Siét chat tin dung d6i vdi cdc doanh nghiép bat ddng san. Trong ndm 2019,
chuing tdi lwa chon cac doanh nghiép dua trén céc tiéu chi sau: (1) Quy dat sach |6n, c6 kha ndng md
bdn trong ndm 2019, gilip dam bdo viéc hach todn lgi nhuén giai doan 2020 — 2022; (2) Ghi nhdn murc
tang truwdng loi nhun t8t nho vao cé cac dy an cé thé ban giao trong ndm 2019.

Chung tdi khuyén nghi mua cdc ma: VHM, NLG, HDG.

e Chung téi tiép tuc duy tri quan diém Kha quan cho c¢8 phiéu nganh bat déng san khu céng nghiép
nh& vao lan séng FDI d6 vao Viét Nam tdng manh thdng qua cac hiép dinh thwong mai ty do CPTPP
va su dich chuyén nha mdy do chién tranh thuong mai Trung — My trong bdi canh (1) Nhu cau thué
KCN tang manh va (2) Quy dat cho thué hién hiru khéng con nhiéu.

Chung téi khuyén nghi mua cac ma: KBC, LHG
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NGANH XAY DUNG — TRUNG LAP

Chung t6i van duy tri danh gia Trung 1ap v&i nganh Xay dung vdi trién vong trong ndm 2019 va ching toi
du bdo tang trwdng trung binh tir 7.2%-9.2% nho (1) Dong vén FDI vao dau tu nganh céng nghiép va bat
dong san s@ tang t6t trong nam 2019; (2) Cac du an bat déng san I&n nhu cha Vincity sé déng gép chinh
vao gid tri xay dung cho cdc cdng ty trong nganh tuy nhién bién lgi nhudn gdp cta dy an thap. (3) Ky vong
dau tu phat trién co s& ha tang nhu giao thong, céng trinh dan dung s& tiép tuc ddy manh & céc thanh
phd I&n nhu Ha Noi va TP.HCM.

Chung téi khuyén nghi theo ddi cac cé phiéu: CTD, va HBC.
NGANH THEP- TRUNG LAP

Chung tdi du bao san lugng tiéu thu thép ndm 2019 du kién sé duy tri & mirc 10% twong dwong ndm 2018
nho cac du an BDS I&n duoc trién khai @ Ha Noi va TP.H6 Chi Minh, téng san lugng du kién tdng khoang
2 triéu tan tuy nhién vdi viéc ngudn cung du kién sé tdng manh khi cdc nha mdy thép mai duwoc di vao
hoat ddng (dy an Dung Quat giai doan 1 cha HPG c6 céng suat 2 triéu tan, cac du dn nha mdy Hoa Sen
Nhon Héi cdng suat 200 nghin tdn, Hoa Sen Ha Nam vdi cdng suat khoang 200 nghin tan,...) khién ap luc
canh tranh trong nganh tdng manh. Ngoai ra, gia cac loai nguyén liéu dau vao (gia quang sat, gia dién)
tdng dot bi€n manh s& dnh hudng 1én bién lgi nhuan cla cdc doanh nghiép. Do d6, ching t6i du bdo loi
nhuén cta nganh thép trong ndm 2019 dy kién s& cé su sut giam twong déi méc cho doanh thu ti€p tuc
cé sy tang trwdng.

NGANH GACH MEN - TRUNG LAP

Chung toi ti€p tuc duy tri quan diém TRUNG LAP véi c6 phi€u nganh gach men. BSC cho rang ndm 2019 sé&
ti€p tuc 1d mdt ndm khoé khdn ddi véi do nganh van dang trong tinh trang du cung. Tuy nhién, & chiéu
hudng tich cuc, gid nhién liéu dau vao giam s& giup cai thién Igi nhudn cho cdc DN trong nganh so v&i ndm
2018.

Chung tdi khuyén nghi Theo dai: VGC (Chi tiét tham khdo bdo cdo cdp nhat doanh nghiép) va theo ddi vdi
CVT.

NGANH NHU'A — TRUNG LAP

Chung t6i duy tri quan diém TRUNG LAP vé&i nganh nhua trong b6i cdnh ting trudng nganh chitng lai va
canh tranh gia ting, déc biét & nhdm nhua xay dyng. Tuy nhién, gid hat nhya d3u vao theo xu hudng gia
dau gidm sé& 13 yéu t6 ho tro cho loi nhuan clia cac doanh nghiép trong nganh, vi thé ctia cac DN s& t6t hon
so v4i giai doan 2017-2018 khi gid dau cao. Do do, ching tdi ti€p tuc theo d&i va cip nhat déi véi cac co
phi€u nganh nhuya trong cac quy tiép theo.

Khuy&n nghi MUA ddi véi ¢d phiéu BMP; Theo ddi d&i vai NTP va AAA (Chi tiét tham khdo bdo cédo Téng
két KQKD 2018).

NGANH XI MANG — TRUNG LAP

Chung t6i ndng danh gid déi véi nganh xi mang tir Kém Kha quan Ién Trung 1ap trong nam 2019 dua trén
cac danh gid sau:
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(1) Xuat kh3u xi mang sang Trung Quéc la yéu t6 1am diu bdt canh tranh tai thi trudng ndi dia. Méc du
thj trwdng nay tiém an nhiéu rdi ro nhung ching toi cho rang cac yéu t6 bat oi it cé kha ndng xay
ra trong nam 2019.

(2) Van dé ching toéi quan ngai trong bdo cdo trién vong nganh ndm 2019 lién quan dén ting gia
nguyén nhién liéu dau vao nhu than, dién d3 co ban dwoc cédc DN gidi quyét thong qua viéc dong
loat tdng gia ban. Do do, BSC danh gia bién lgi nhuan cda cac DN nam 2019 sé khong bi anh hudng
qua lén.

Chung t6i khuyén nghi MUA déi véi c6 phiéu HT1, gid muc tiéu 18,400 d6ng/CP (Chi tiét tham khao bdo
cdo cap nhat doanh nghiép)

NGANH DU'QC - TRUNG LAP

Chung t6i duy tri quan diém Trung |ap d6i véi nganh Duoc. Ndm 2019, BSC cho rang K&énh Nha thudc sé
ti€p tuc tang trwdng cham khi canh tranh gay gat, cung véi viéc 4p dung Ban thudc ké don (yéu cau chirng
tlr, ngudn gdc, don bac si) c6 thé lam thay déi théi quen mua thudc clia ngwdi dan. Trong khi d6, Kénh
diéu tri, ddu thau van ting trwdng vé san lwgng thudc khi ty [& ngudi dan cé bdo hiém ti€p tuc ting, dong
thoi, Luat dau thau s wu tién cac doanh nghiép dwoc ndi dia cé chat lwgng thudc tét. Vi vay, BSC cho rang
cac doanh nghiép c6 ty trong ETC cao (IMP, PME, DBD) ti€p tuc dugc hwdng |gi, trong khi d6, cdc doanh
nghiép OTC (DHG, TRA) sé chirng lai va chuyén huéng sang ETC.

NGANH VAN TAI - TRUNG LAP

BSC duy tri khuyén nghi Trung Lap d6i véi nganh van tai. Tuy nhién, ching toi luu y véi tinh hinh mat bang
gia dau va mat bang I3i suat c6 xu hwd'ng tang lén, trong khi thuwong mai thé gidi di xuéng qua dé sé tac
dong tiéu cwe ddi vdi nhdm nganh van tai container.

e Chung toi danh gia nganh van tai bién n6i chung hién van dang phan héa giita 2 nhém la van chuyén
hang 16ng va hang roi. Hién tai, van chuyén hang 16ng (dau thd, dau thanh pham) van ting trudng tot
nh& cac nha may loc dau dua vao hoat ddng nhu Binh Son va Nghi Son véi téng san lugng dau thd
can |a 17 triéu tan dau trong ndm 2019. Bén canh dé, nhiéu doanh nghiép ndm bat co hoi gid tau thé
gidi hién dang thap dé m& rdng hoat dong van tai va tré hoa déi tau.

e D3i véi nganh van tai hang roi hién van gip nhiéu khé khin do tinh trang cac hang tau 16n sap nhap
lai v&i nhau nham nang cap |én céc d6i tau I1&n véi trong lvong hon 198,000 DWT dé t6i da hda loi
nhuan van chuyén. Qua do6, cac cong ty van tai hang roi Viét Nam chi tip trung & dudng sdng, va thuay
ndi bd nén khé cé thé 18y dugc cac hop ddng van chuyén qudc té..

e Ddi vdi van tai dwdng hang khong sé tang trwdng cham lai. D8i vdi van chuyén hanh khach, BSC cho
rang thi treong ndi dia sé duy tri toc do ting vira phai do gidi han dén tir ca cau va cung (qud tai ha
tang tai mét s& cang hang khéng 1&n), canh tranh s& cao hon vdi sy xuat hién cla hing hang khéng
mé&i nhu Bamboo Airway; trong khi cidc chuyén bay qudc té cd tiém ning tang trwdng cao hon va ciling
1a chién luvgc phat trién cha cac hang. Vi van chuyén hang hda, xu hudng dich chuyén san xuat sang
Viét Nam, tang thu hat dau tw nwédc ngoai, va sy phat trién cla thuong mai dién tlr sé 1a déng luc cho
tang trudng.

Chung t6i khuyén nghi theo ddi c6 phiéu: PVT va HVN.
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NGANH CAO SU — TRUNG LAP

Chung t6i gitr quan diém TRUNG LAP v&i c6 phiéu nganh cao su ty nhién. Dua trén nhitng yéu té sau (1)
Lich str trd c6 tirc cac DN trong nganh & murc kha cao cao tir 40%-50%, (2) Cac DN cé vudn cay thanh ly
I&n tiép tuc cé ngudn thu nhap khic déng ké tir thanh ly cao su va xu hwdng chuyén d6i dat KCN phu hop
muc tiéu dau tv dai han. Tuy nhién gia ban cao su van chua cé dau hiéu phuc hdi trong ndm 2019, vi vay
BSC cho réng trong ngan han cac DN nganh cao su sé& chua thé cé két qua kinh doanh bt pha.

Chung t6i khuyén nghi Theo ddi: PHR (chi tiét tham khdo bdo cdo cdp nhat doanh nghiép).

NGANH SAM LOP - TRUNG LAP

Chung t6i gitt quan diém TRUNG LAP cho nganh S3m 16p trong ndm 2019 do (1) gid NVL ky vong gidm cai
thién bién LNG; (2) Tdng céng sudt nhém I6p Radial cha DRC va CSM; (3) canh tranh cao khién DN sdm 16p
khé ting gid ban. Hién nay, nganh sdm 16p ¢ trung binh P/E = 18.49x thap hon khu vuc (P/E = 20.97x) va
P/B = 1.28x cao hon khu vuc (P/B = 1.24x).

Chung téi khuy&n nghi MUA c6 phiéu DRC.
NGANH PHAN BON - TRUNG LAP

Cac doanh nghiép phan bén dugc ky vong s& cd tang trudng vé loi nhuan néu chinh sach thué cé su thay
ddi, ngoai ra dinh gid trén thj tredng cé thé gia tang theo k& hoach thoai vén cta PVN va Vinachem, tuy
nhién tinh trang canh tranh cao do du cung va nhu cau tang trwdng cham cling nhu gia céc loai nguyén
vat liéu dau vao dy kién tdng s& lam anh huwdng dén san lwgng tiéu thu va gid ban cta cdc DN trong nganh.

NGANH THUY SAN - TRUNG LAP

Chung t6i duy tri danh gid Trung lap d6i véi nganh thay sdn. Nam 2019, BSC cho rang khé cé thé ky vong
murc ting trwdng dot bién & cac doanh nghiép thiy san. V&i doanh nghiép ca tra, mirc gid ban & dinh lich
sir nén con it du dia tang trudng trong 2019. Trong khi d6, ngudn cung ca tra m& rdng (m& réng vung
nudi, tdng cong suat nha may) s& tao ap luwc dén viéc gidm gid ban san pham. P&i véi doanh nghiép tém,
ngudn cung tai cac nudc xuat khau tdm I&n tiép tuc déi dao. BSC du bdo anh hudng dén gid ban cla cac
doanh nghiép tdm di ngang trong 2019.

NGANH MIiA PUONG — KEM KHA QUAN

Chuing téi ti€p tuc duy tri danh gia KEM KHA QUAN d3i vdi ¢8 phidu nganh Mia dwong do ching téi chua
thdy diu hiéu kha quan vé nhu ciu tiéu thy dudng trong nién vy 2018/19. Pdng thdi, nan dudng lau tir
Thai Lan van chua dwoc gidi quyét triét dé khién ngudn cung khong duoc kiém soat. Trong 2H nién vu
2018/19, chung tbi ky vong rang gia thu mua mia gidm gitp lam giam chi phi dau vao, cai thién bién LNG
cla doanh nghiép.
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Téng hop ¢6 phiéu lvu y ndm 2019

DTT LNST EPS Gia déng
2019 2019(ty 2019 ROA ROE clra Gia muc
M3 (ty d) d) (d/cP) P/Efw P/Bfw 2019 2019  29/03/19  tiéu

GAS 82,443 10,913 6,793 14.4 3.5 17% 21% 98,200 91,700
PVS 14,740 1,091 2,012 10.2 0.8 5% 9% 20,600 24,800
PVD 5,370 350 912 19.6 0.5 2% 3% 17,900 18,900
PVI 9,000 910 3,080 10.4 1.1 N/A  11.0% 32,000 41,751
BMI 4,386 343 3,740 5.6 0.7 N/A  13.4% 20,800 33,195
VSC 1,608 304 5,459 8.2 1.1 12.0%  15.0% 41,300 46,400
GMD 2,762 577 1,980 14.1 1.2 5.8% 8.6% 26,500 29,100
VTP 6,023 350 8,459 23.4 5.4 9.2%  36.4% 198,000 N/A
FPT 26,180 3,883 4,702 9.6 1.7  13.4%  21.5% 45,500 59,100
CMG 5,255 258 2,700 11.1 1.3 8.6%  20.6% 29,900 27,000
VGG 10,845 538 9,762 6.7 14  10.8%  28.5% 65,800 68,300
MSH 4,472 420 8,170 6.2 1.9  16.0%  36.7% 51,000 60,500
TNG 4,366 231 3,492 6.4 1.5 7.9%  25.2% 22,500 22,700
™ 3,778 250 4,148 7.4 1.3 83%  18.1% 30,600 29,036
STK 2,571 227 3,313 6.7 1.3 10.1%  21.6% 22,200 23,000
GEX 15,524 1,453 5,114 4.9 0.9 N/A  16.0% 25,150 33,400
POW 32,155 3,428 1,462 10.4 1.2 N/A  12.0% 15,200 17,830
REE 5,414 1,985 6,593 4.9 0.9 N/A  18.0% 32,400 38,195
PC1 6,208 414 3,118 7.5 0.8 N/A  11.0% 23,400 36,566
VEA 7,424 8,288 6,913 7.6 2.8  33.0% 21.0% 52,560 N/A
PNJ 14,573 1,291 7,730 17.8 47  17.6%  28.5% 99,500 143,700
MWG 86,516 3,566 8,040 11.0 45 11.5%  39.1% 84,800 119,700
VNM 55,125 10,577 5,476 26.0 9.3  295%  36.4% 134,800 142,400
VCB 44,988 16,592 4,563 14.8 3.5 1.4%  26.1% 67,600 66,616
TCB 21,145 8,900 2,545 10.0 1.5 2.7%  15.8% 25,550 31,180
VPB 35,089 7,254 2,867 7.1 1.2 2.1%  18.9% 20,250 24,905
MBB 23,057 7,480 3,062 7.3 1.2 1.9%  19.1% 22,450 28,413
HDB 11,081 4,499 3,193 8.9 1.5 1.4%  17.4% 28,700 33,351
STB 13,227 2,100 1,046 11.6 0.8 0.5% 8.0% 12,200 14,722
TPB 6,354 2,087 2,413 9.2 1.6 1.4%  18.5% 22,250 21,567
ACB 15,968 5765 3,948 7.7 1.7 1.7%  24.7% 30,300 32,686
VIB 7,286 2,562 3,202 6.0 1.2 1.7%  21.6% 19,200 21,597
LPB 5,464 1,393 1,130 8.1 0.7 0.6%  10.3% 9,200 11,120
VHM 80,063 18,412 5,579 13.3 47 347%  10.3% 91,500 92,700
NLG 3,063 930 4,209 8.0 1.3 17.0% 8.0% 27,500 36,285
HDG 5,543 689 7,253 5.7 2.1 8.1%  13.8% 41,200 58,000
KBC 3,226 1,263 2,657 7.6 1.1 12.8% 7.5% 14,500 20,120
LHG 633 189 3,773 5.2 1.1 16.0% 9.0% 20,500 25,506
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DTT LNST EPS Gia déng
2019  2019(ty 2019 ROA ROE cira Gia muc
M3 (ty d) d) (d/cP) P/Efw P/Bfw 2019 2019  29/03/19  tiéu

CTD 30,568 1,427 17,343 8.2 1.4 8.4%  18.0% 143,400 153,600
HBC 19,404 614 3,099 6.3 1.2 4.0%  18.0% 18,750 20,100
HPG 73,486 9,964 4,745 7.1 1.5 N/A  21.0% 33,500 38,000
NKG 17,275 131 720 10.8 0.5 N/A 8.0% 7,600 N/A
HSG 36,142 595 1,550 4.5 0.5 10.0% 6,620 N/A
VGC 9,247 924 1,242 16.5 1.2 3.7% 8.5% 20,500 18,510
cvT 1,556 174 4,413 5.5 13 125%  25.0% 24,650 27,000
BMP 3,984 417 4,590 10.6 1.4  13.9%  15.8% 48,550 63,140
NTP 4,682 351 3,558 10.7 10.7 7.1%  14.6% 38,000 N/A
AAA(*) 10,000 510 2,550 6.6 N/A N/A N/A 16,850 N/A
HT1 8,758 721 1,702 8.9 1.1 73%  13.7% 13,700 18,400
BCC 3,898 111 892 8.9 0.5 2.3% 5.8% 7,900 N/A
DHG 4,411 679 4,678 25.3 56 155%  21.8% 118,300 N/A
PME 1,919 318 4,247 13.6 22 12.0%  15.0% 58,000 N/A
PVT 8,113 611 2 8.7 0.9 6.0%  11.6% 17,000 19,200
HVN 101,204 3,419 2,410 16.7 3.0 2.8%  13.0% 41,000 N/A
PHR 1,531 1,189 8,644 6.1 2,9 483%  23.0% 52,600 N/A
DRC 3,700 157 1,110  20.6x  1.74x 57%  10.1% 22,400 27,180
BFC 6,843 225 3,938 6.4 1.2 72%  23.1% 25,200 30,777
DPM 9,658 844 2,156 9.7 2.1 7.0%  17.5% 21,000 21,600
VHC 9,988 1,257 13,569 6.6 1.7  19.0%  29.0% 89,900 108,552
SBT 10,301 316 567 32.4 1.5 1.7% 4.1% 18,350 N/A

(*) k& hoach cla doanh nghiép

Ngubn: BSC Research
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° Thi trwdng bao hiém phi nhan tho duy tri mirc ting trwdng trén 10% trong ndm 2018
o Doanh thu phi bdo hiém quy 1 tang trudng 9% so véi cung ki.

. Chi trd quyén lgi bao hiém clia bdo hiém phi nhan tho tdng manh vao cudi ndm do 2 dot mua lut &
TP.H6 Chi Minh va mién Trung.
. K&t qua kinh doanh b3o hiém gdc va dau tw cd sy phan hoa.

Thi trwdng bao hiém phi nhan tho duy tri mirc ting tred'ng trén 10% trong ndm 2018, ky vong tiép tuc
duy tri da tang nay trong nam 2019. Theo téng cuc thdng k&, doanh thu phi bdo hiém nhan tho ndm 2018
dat 88 nghin ty dong, tang 32.8% yoy con doanh thu phi bao hiém phi nhan tho dat 45.7 nghin ty doéng,
tang 9.9%. D&i vdi ndm 2019, muc tiéu tang trwdng doanh thu phi cia nganh bdo hiém & mirc 25%, trong
dé du kién linh vire bao hiém nhan tho tdng 35%, linh virc bao hiém phi nhan tho tang 10%.

Doanh thu phi bdo hiém phi nhan tho quy 1 ting truwd'ng 9% so v@&i cung ky. Theo béo cdo cua téng cuc
théng ké, doanh thu phi bao hiém toan thj truding quy 1/2019 wdc tinh ting 17% so véi cung ky ndm 2018,
trong d6 doanh thu phi bdo hiém nhan tho ting 23%; doanh thu phi bdo hiém phi nhan tho ting 9%.

Chi tra quyén lgi bao hiém ctia bao hiém phi nhan tho ting manh vao cudi nim do 2 dot mwa lut & TP.H6
Chi Minh va mién Trung. Téng s6 tién bdi thudng bao hiém goc cta cac doanh nghiép bdo hiém phi nhan
tho wdc dat 19,476 ty dong, tdng 21.19% so véi cung ky ndm 2017. Tuy nhién nhd viéc quan ly t6t céc loai
chi phi va giam thiéu dwoc tinh trang truc lgi bao hiém gitp hiéu qua mang bao hiém clia cac doanh nghiép
bao hiém phi nhan tho van duoc duy tri & mirc twong dai tot.

K&t qua kinh doanh cuia cac doanh nghiép bao hiém 2018 chirng lai. T6c d6 tdng trudng cla nganh bao
hiém phi nhan tho ti€p tuc & murc thap chi dat mirc 10%, cung véi d6 canh tranh tiép tuc &@ mirc cao khién
doanh thu cla cac doanh nghiép bao hiém phi nhan tho ti€p tuc tdng trudng & mirc thap. Ngoai trir BVH
(c6 mang bao hiém nhan tho) va PTI (trién khai hang loat cic chwong trinh bao hiém mdi, doanh thu tdng
manh tuy nhién ty |& bdi thudrng va combined ratio tang twong (rng). Mac du doanh thu tang truéng tuwong
ddi chdm tuy nhién nhé viéc cai thién hiéu qua hoat ddng théng qua viéc ap dung cong nghé giup han ché
truc lgi bao hiém va tiét gidm chi phi gitp cho ty 1& bdi thudrng va combined ratio cai thién rd rét gilip cho
loi nhuan cba nhiéu doanh nghiép bao hiém duy tri dwoc mirc ting trwdng.

https://www.bsc.com.vn/ 26



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

BVH PVI BMI PTI MIG BIC PGl

Doanh thu phi géc 2018 31,348 6,872 3,530 4,159 1,924 2,072 2,809
%yoy 22.8%  2.7%  3.9%  29.7% 0.2%  12.5% 7.6%
Ty 1& bdi thwdrng 2018 33.7%  40.4%  41.2%  44.7%  39.6%  41.8%  48.8%
Ty 18 bdi thuérng 2017 31.9% 47.6%  42.1% 56.8%  32.2%  39.8% 52%
Combined ratio 2018 121.6% 94.7%  98.9%  100.%  99.5% 102.6%  94.6%
Combined ratio 2017 111.1% 98%  99.7%  99.5% 105.3% 101.2%  96.7%
Lo'i nhuan tai chinh 2018 7,327 473 133 13 118 239 55
Lo'i nhudn tai chinh 2017 4,338 589 176 152 130 199 76
%yoy 68.9% -19.7% -24.7%  -91.3% 9%  19.9% -26.8%
LNTT 2018 1,366 745 218 28 136 144 175
LNTT 2017 1,945 683 198 154 56 143 156
%yoy -29.8% 9%  9.8% -81.5% 144.2% 0.6% 12%

Ngubn: FiinPro, BSC research
LTy Ié boi thuworng durorc tinh = téng chi bdi thudng (bao gdm dw phong) / doanh thu phi béo hiém thuén

2 Hé sé két hop dwoc BSC tinh = (téng chi phi kinh doanh bdo hiém + chi phi quén ly doanh nghiép)/ DTT tir
HD bédo hiém

QUAN DIEM DAU TU - KHA QUAN

Chung t6i van duy tri danh gid Kha Quan véi nganh Bao hiém phi nhan tho do: (1) 13i suat ting gilp cai
thién lgi nhuan tai chinh; (2) ting trwdng mang bao hiém sirc khde, tai san; (3) Viéc dp dung cdng nghé
ERP gilp cac doanh nghiép tiét kiem duoc chi phi ban hang va chi phi quan ly, gitp cai thién hiéu qua hoat
dong bao hiém. Tuy nhién ching t6i xin lwu y rang téc d6 ting trwdng cla nganh khéng cé nhiéu dot bién
va trién vong cac doanh nghiép bdo hiém chi cai thién manh mé khi cac thwong vu thodi vén, ndi room
dién ra. Chung t6i duy tri khuyén nghi mua trung va dai han ddi véi cac doanh nghiép dau nganh khi dinh
gia hién tai |a twong déi ré so v4i mirc tang trudng bén virng cia nganh bao hiém phi nhan tho.

Du ki€n trong ndm 2019, nha nudc du kién sé thodi von tai cac doanh nghiép bao hiém dau nganh nhu
PVI va BMI. Véi viéc 2 doanh nghiép nay khang dinh dwoc vi thé trong nganh cling nhu ¢é thi phan tuong
ddi tét trén thi truwding, chung toi ki vong viéc thodi vén tai 2 téng cdng ty bdo hiém nay s& thu hat duoc
sy quan tdm cla céc nha dau tu. Hién tai véi mirc dinh gid cha PVI va BMI lan lwot 13 1.1 va 0.74 1an P/B
thap hon rat nhiéu so vdi cdc thuong vu thodi von tai cac cdng ty bao hiém tai Viét Nam va khu vyc vao
khodng 1.8-2 lan P/B.

B DT LN EPS Gia déng
M3 P/ ROE ) B .
2019 2019 201 P/B ctra Gia muc tiéu
cK ) ) EF (2019)
(ty) (ty) 8 31/03/2019
PVI 9,000 910 3,080 10.39 1.1 11% 32,000 41,751
BMI 4,386 343.3 3,740 5.56 0.74 13.4% 20,800 33,195

Ngudn: BSC Research
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. San lvgng hang héa thong cang ndm 2018 dat 524 triéu tan tdng 18.7% yoy.

. Cang Da Nang c6 thém tuyén van tai qudc té chay thang Nhat Ban.

. KQKD 2018 tang trwdng t6t nhd hang héa xuat nhap khau tang.

San lwong hang héa théng cdng nam 2018 dat 524 triéu tan ting 18.7% yoy. Theo Cuc Hang hai Viét
Nam, hé thdng cang bién Viét Nam 2018 d3 c6 dugc sy tang trudng tich cuc véi tdng san lugng hang hoa
théng qua cang bién Viét Nam wdc dat gan 524 triéu tan (+18.7% yoy), riéng lvgng hang container qua
cang udc tinh dat 17.7 triéu TEUs (+20% yoy). Cong suat cla cdng duoc khai thac téi 95 - 98% cai thién so
v@3i 2017. Cuc Hang hai d3 d&t muc tiéu ndm 2019 vdi san lwvong hang hda théng qua cang bién Viét Nam
s8 ti€p tuc tdng manh, dat khodng 640 triéu tan (+7.2% yoy), trong d6 san lugng hang hda container wéc
khodng hon 190 triéu tan dya trén viéc Viét Nam ky két cac hiép dinh thwong mai va dong vén dau tu truc
tiép.

San lvgng hang héa thong cdng 2013-2018 (triéu tan)
19%

600 20%
15%
500 14% ' 15%
11%
400
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300
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200
100 0%
0 ‘ -
2013 2014 2015 2016 2017 2018
mm San lvong Tang trwdng

Ngudén: CHHVN, BSC.

Cang Pa Nang c6é thém tuyé&n van tai qudc t& chay thing Nhat Ban. Hang tau SITC vira chinh thirc dua
vao khai trwong tuyén dich vu van tai thi 3 qua Cang Da Ning véi lich trinh: Da Nang - Ningbo - Shanghai
- Hakata - Moji (Nhat Ban) bang tau tau Lantau Beach sau mot thoi gian xuc tién nghién ciru thi treéong
méi. Tau Lantau Beach cé trong tai I&n 12,400 DWT, chiéu dai hon 140m, strc chd hon 1,000 TEUs, qua
d6 sé& hd tro ting trwdng kha quan san lvong hang héa thong cang tai khu vue mién Trung.

KQKD 2018 tang trwé'ng tot nhe hang héa xuat nhap khau tang. Téng quan nganh cang bién hién c6 19
doanh nghiép niém yét trén 3 san HSX, HNX va Upcom vd&i téng doanh thu thuin va lgi nhuan sau thué
dat lan lwot 11,903 ty ddng (-2.7% yoy) va 3,774 ty déng (+50.1% yoy). Tuy nhién, néu loai trir di lgi nhuan
bat thudng cha GMD la 1,579 ty déng thi Igi nhuén sau thué c6t 18i cha nganh dat 2,195 ty déng (-0.1%
yoy). Bién gbp cla nganh 2018 dat 31.7% (tang nhe 1.5% yoy) va bién rong cét 16i dat 18.4% (gidm nhe -
2% yoy).
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Chung t6i danh gia tinh hinh kinh doanh nganh cang bién ndm 2018 chua that sy khéi sac vi (1) Tinh hinh
canh tranh khéc liét & khu vierc cum cdng Hai Phong khién gia bdc x€p giam manh nham thu hat céc hing
tau vé; (2) Cau Bach DPang trén séng CAm hoan thanh trong ndm 2018 khién cho cac cang phia trén thwong
ngudn giam san luong hang hda do tau I&n khong thé vao sau dwoc. Ngoai ra, dai st Han Quéc hién dang
mudn dau tw thém vao khai thic cang Lach Huyén nhd vao kinh nghiém trong khai thac va phat trién cang
bién, ching tdi lwu y hién tai cang Lach Huyén la cang nudc sau duy nhat & khu viee Hai Phong va xu huéng
van chuyén bang tau lén dé gidm bat chi phi logistics ti€p tuc ting cho nén ching toi danh gia day la co
hoi t6t cho sy phat trién cla cang Lach Huyén va ca nganh cang Viét Nam.

Bang tong hop KQKD 2018

Ma DTT 2018 (ty %YoY Bién LNG Bién LNG LNST 2018 %YoY
déng) 2018 2017 (ty dong)

GMD 2,686 -32.6% 36.0% 25.8% 1,900 227.0%
PHP 2,045 -1.2% 31.8% 34.7% 516 7.1%
VSC 1,694 30.0% 29.3% 31.3% 354 34.1%
SGP 1,079 -7.1% 43.1% 37.7% 187 -56.8%
HAH 1,054 35.5% 20.8% 26.2% 159 3.9%
CDN 695 15.6% 33.8% 35.6% 148 12.1%
PDN 667 29.0% 29.9% 29.5% 111 46.1%
DVP 639 1.9% 49.6% 49.4% 288 0.3%

Ngudn: BSC Research
QUAN PIEM PAU TU - KHA QUAN

BSC dénh gia Khd Quan vdi trién vong nganh cang bién ndm 2019 sé& cé nhiéu tin hiéu kha quan nhu (1)
Ap dung khung gia dich vu khai thac cAng méi tang 10% (2) San lwgng container thong cang sé ting tot
nh& cac hiép dinh thuong mai CPTPP va EVFTA (3) Chién tranh thwong mai Trung — My sé& lam dich chuyén
hang héa xuéng khu virc DNA dic biét |a Viét Nam. Ching téi khuyén nghj theo déi cdc ma sau: GMD, va
VSC.

Ma DT 2019 LNST EPS P/E FW P/B ROA ROE Gia ngay Gia
cp (ty d) 2019 (ty 2019 FW 2019 2019 31/03/19 muc
d) tiéu
VSC 1,608 304 5,459 8.2 1.1 12% 15% 41,300 46,400
GMD 2,762 577 1,980 14.14 1.2 5.8% 8.6% 26,500 29,100

Ngudn: BSC Research
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. Nam 2018, cdng nghiép ICT dat DT 1a 98.9 ty USD (+8% YoY): cdng nghiép phan mém dat 4.3 ty DT
(+13.8 % YoY). Linh virc vién thong dat 15 ty USD DT (+6% YoY).

o Phat trién nén kinh t& s6 va cong nghiép théng minh 13 nhiém vu trong tdm nham thac day ting
trudng kinh té theo cach hiéu qua, chat lvgng cao.

. N3m 2018, nganh CNTT — Vién thong ghi nhan DT va LNST cla 29 DN lan lugt dat 70,350 ty (-24.5%
YoY) va 4,506 ty (-11.7 % YoY).

Nam 2018, cdng nghiép ICT dat tdng doanh thu |a 98.9 ty USD, ting 8% so v&i nam 2017. Trong d6, cdng

nghiép phan mém dat t6c d6 tang trudng 13.8% vdi doanh thu dat 4.3 ty USD, xuat khdu phan mém dat

3.5 ty USD (+6.06% YoY). D6i véi linh vire vién thong, doanh thu ndm 2018 dat 15 ty USD, ting 6% so véi

cung ky.

Xuat khau phan mém qua cac ndm (ty USD)
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Ngubn: BSC Research

Phat trién nén kinh t& s6 la nhiém vu trong tdm nham thac day ting truwdng kinh té theo cach hiéu qua,
chat lwgng cao. Sau khi thanh 1ap Uy ban Quéc gia vé Chinh phd Dién ti, chinh phu tiép tuc ban hanh
nhiéu QD, ND nham xay dung Chinh phl dién t&r hwéng téi Chinh phl s8, thic day viéc trién khai Cach
mang céng nghiép lan th 4 tai Viét Nam.

Thoi gian Sv kién Ghi chu

28/8/2018 Uy ban Quéc gia vé Chinh phd Tham muu, xay dung Chinh phli Dién t& giai doan méi
Dién tur

2018 Xay dung D& an Chuyén d6i s6 Xay dwng 16 trinh qua trinh Chuyén déi s6 cla quéc gia
Quéc gia

1/2/2019 Nghi dinh vé DN khoa hoc va Cac wu d3i déi véi doanh nghiép KH & CN
Cong nghé
3/2019 Thanh Iap cuc Cong nghiép ICT  Phu trach Céng nghiép 4.0 (bén canh cac CNTT khac)
Ngubn: BSC Research

Chuyén dai sd c6 vai trd quan trong ddi véi qua trinh phat trién cia doanh nghiép hién dai Theo BCG,
Chuyén d6i s6 |a sy thay déi vé mit co ban trong cach cac doanh nghiép tao ra gia tri cho c6 dong bang
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viéc ap dung céc cong nghé s6 vao toan bo linh viee cda hoat déng kinh doanh. Mé hinh chuyén d6i s6 cho
doanh nghiép gdm 3 tang chia thanh 7 khéi nén tang. Tang 1 1 bang chién lwoc véi Chién lwoc duwoc thic
day bdi s6 hda; ting nay s& xac dinh phuong phap ti€p can téng thé clia doanh nghiép nham t6i wu hda
viéc tao ra gia trj. Tang 2 bao gdbm hai nén tang quan trong (1) S6 hda phan 18i va (2) Tang trudng s6 mdi;
tang 2 s& lam tang hiéu qua van hanh va trdi nghiém khach hang, tir d6, tdng t6c d6 tang trwdng clia doanh
nghiép. Tang 3 dé cap dén cac yéu t6 kha dung (1) Con ngudi va té chire (2) DI liéu va phan tich (3) Céng
nghé (4) Hé sinh thai; day 1a cdc nhan t6 s& gitp doanh nghiép cé kha ndng trién khai va thanh céng trong
chuyén déi s8. P6i véi doanh nghiép, viéc rng dung chuyén déi s6 trong hoat déng kinh doanh khéng chi
tang hiéu qua van hanh ma con dap &ng dwoc sy thay ddi nhu cdu khach hang va thi truong.

Nganh CNTT - Vién thong ghi nhan DT va LNST clia 29 DN lan lwgt dat 70,530 ty dong (-24.5% YoY) va
4,506 ty (-11.7% YoY) do mdt sé khoan bat thwdng. Su suy gidm KQKD cta nganh chid yéu do 2 doanh
nghiép: FPT va VGI. D&i véi FPT, do cdng ty khéng con khoan Igi nhudn bat thudng tir viéc thodi vén khoi
FRT, FTG nén LNST dat 3,228 ty (-8.5%). Déi vdi VGI — doanh nghiép méi niém yét trong ndm 2018, chirng
ki€n KQKD khong kha quan khi ghi nhan 16 797 ty (so véi khoan 16 481 ty cung ky). BSC cho rang nguyén
nhan chd yéu dén tir viéc dong USD ting gid, khién ddng ndi té tai cac thi trudrng dau tw mat gid manh:
Myanmar (-15%), Haiti (-11%) so v&i mirc gidam 1% -2.5% hang nam.

Ma DTT 2018 %YoY Bién LNG Bién LNG LNST 2018 %YoY EPS T12M
(ty dong) 2018 2017 (ty dong) (déng)
VGl 16,862 -11.4% 29.6% 23.6% (797) (339)
VTP 4,923 22.1% 11.1% 8.6% 278 63.5% 6,219
FPT 23,213 -45.5% 37.6% 22.7% 3,228 -8.5% 3,897
CMG* 3,911 2.2% 15.8% 15.2% 171 4.9% 1,907
*: KQKD 9T nién dé 2018/19 Ngubn: BSC Research

QUAN PIEM PAU TU - KHA QUAN

Chiing t6i tiép tuc duy tri quan diém KHA QUAN d&i véi c6 phiu nganh CNTT — Vién Théng. Déi véi ¢b
phiéu nganh CNTT (FPT, CMG) ching tdi lac quan d6i véi téc dé ting trudng cla thi tredng xuat khau
phan mém va thi trvdng cho thué kénh doanh nghiép. P6i véi ¢d phiéu nganh Buu chinh (VTP), ching téi
ky vong xu hudng tiéu dung online va s6 lwong cira hang mdi nhan duoc tr Telecom 13 déng luc tang
trudng chinh d6i véi nhu cau don hang cta VTP. D&i véi ¢6 phiéu nganh Vién théng (VGI), ching toi ky
vong cong ty sé khang chiu 16 ty gia dot bién nhuw ndm 2018, tir dd, két qua kinh doanh s& duwoc cai thién
dang ké. Cac cd phiéu chung toi lwu y 1a VTP, FPT, CMG (Link)

Ma DTT 2019 LNST EPS P/Efw P/Bfw ROA ROE Giangay Giamuc Upside
(tydong) 2019 (ty 2019 2018 2018 29/3/19 tieu
déng)

VTP 6,023 350 8,459 234 5.4 9.2% 36.4% 198,000 N/A N/A
FPT 26,180 3,883 4,702 9.6 1.7 13.4% 21.5% 45,500 59,100 29.9%
o\ [c 5,255 258 2,700 11.1 1.3 8.6% 20.6% 29,900 27,000 -9%

Ngudn: BSC Research
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. Kim ngach xuat khau dét may 272019 dat 4.6 ty USD (+11.7% YoY).

. Hoa Ky 13 thj trudrng xuat khau I&n nhat cha dét may Viét Nam vdi 46.6% thi phan.

. Kim ngach xuat khau 272019 sang Trung Qudc tang nhanh nhat vai téc dé 16%.

) Hiép dinh thwong mai ty do Viét Nam — Chau Au (EVFTA) dwoc danh gia cé tac dong tich cuc trong
trung — dai han, du kién c6 thé duoc Nghi vién chau Au phé chuin vao thang 6-7/2019.

. Chding t6i duy tri quan diém KHA QUAN ddi v&i nganh dét may.

Kim ngach xuat khau dét may 272019 dat 4.6 ty USD (+11.7% YoY). T6c d6 tang trudng nay thap hon so
v&i téc do ting 16.8% trong 2T2018 nhung ching t6i danh gid day van |a mot muirc ting trudng cao trong
2 thang dau ndm. Cdc thi trvong xuat khau chl luc cha dét may Viét Nam (ngoai trir EU chi tdng trudng
nhe) duy tri téc d6 tang trudng twong doi cao 7% - 15%.

Kim ngach xuat khau dét may Thi trwéng xuat khau dét may Viét Nam
(Pon vi: triéu USD) (vong trong: 2018; vong ngoai: 272019)
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Ngudn:Téng cuc Héi quan, BSC Research

Hiép dinh thwong mai tu do Viét Nam — Chau Au (EVFTA) dang trong qua trinh xem xét phé chuan, dworc
danh gia cé tac dong tich cwc trong trung — dai han (phan tich chi tiét trong Bao cdo Trién vong nganh
2019). Qua trinh phé chuan EVFTA tai Nghij vién chau Au du kién s& duoc dién ra vao thang 6-7, sau ky
bau cl&r nhiém ky méi, chdm hon so véi wdc tinh cla ching téi trwdc day do EU hién dang tap trung giai
quyét mot s& van dé trong yéu, trong do6 cé Brexit. Nhu vay, nhiéu khd ndng EVFTA c6 thé s& dugc hoan

tat ky két vao nlra cudi ndm thay vi khoang thang 7-8 nhu trong udc tinh trudc day cla ching toi.

Doanh thu toan nganh nam 2018 dat 76,489 ty déng (+14.1% YoY), déng luc dén tir cdc DN may mic
(DGC +54% YoY, TNG +45.2% YoY, GMC +27% YoY). LNST cac DN dét may niém yét dat 3,744 ty déng
(+28.4% YoY), phan I&n cdc DN may déu cé su cai thién trong bién Igi nhudn gop, phd bién tir 0.5% dén
2%. Chang t6i cho rang nam 2018 13 ndm don hang xuat khau tuwong déi t&t nén nhitng doanh nghiép 16n
c6 kha nang chon don hang dé 1am, bén canh d6 nhiéu DN cling chu trong hon vao viéc quan ly chi phi
(nhan céng, hao hut nguyén liéu) gdp phan tang bién lgi nhuan.
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DTT 2018 Bién LNG Bién LNG LNST 2018

M3 CK s e % YoY s am % YoY
(ty dong) 2018 2017 (ty dong)

VGT 19,418 11.0% 9.0% 9.0% 728 6.3%
VGG 9,704 15.0% 12.0% 12.0% 492 24.2%
HTG 4,344 12.0% 9.0% 9.0% 100 26.4%
MSH 3,951 20.0% 20.0% 17.0% 370 84.6%
TCM 3,662 14.0% 19.0% 16.0% 260 35.2%
TNG 3,613 45.0% 18.0% 18.0% 181 57.1%
PPH 3,499 16.0% 8.0% 10.0% 208 11.2%
MGG 3,120 54.0% 0.0% 11.0% 48 82.1%
M10 2,981 -2.0% 16.0% 15.0% 56 6.8%
HSM 2,556 9.0% 10.0% 9.0% 52 -12.4%
STK 2,408 21.0% 14.0% 11.0% 180 80.3%
TVT 2,357 -7.0% 11.0% 11.0% 102 13.1%
GMC 2,039 27.0% 18.0% 16.0% 135 108.5%

Nguén: FiinPro, BSC Research
QUAN DPIEM PAU TU - KHA QUAN

K& tir cudi ndm 2018, sau khi can nhic cac yé&u t8 co hdi va rdi ro, BSC d3 nang khuyén nghi d6i véi nganh
dét may tr Trung 1ap 1én Kha quan va thuc té, dién bién két qua kinh doanh clia cac doanh nghiép trong
nganh kha sat vdi dy bdo cla ching téi. Cho ndm 2019, BSC duy tri quan diém Kha quan d&i v4i nganh
dwa trén danh gid xuat khau dét may tiép tuc tdng trwdng nh& xu hudng dich chuyén san xuat sang Viét
Nam nhuwng véi tdc d6 thap hon khi nhu cdu dét may tai mét sé thi trudng I&n dugce dy bdo s& chirng lai
va kim ngach xuat khdu ndm 2018 |a tuong d6i cao. V& hiéu qua va chi phi, BSC cho rang chi phi nhan céng
tang s& khdng phai rdi ro qua I&n déi vdi cdc doanh nghiép nhu cé thé thay trong két qua kinh doanh ndm
2018.

Chuing t6i khuy&n nghi MUA d6i véi c8 phi€u MSH, theo ddi véi VGG, TNG, TCM, VGT, STK
VGG - Theo dbi - Gida muc tiéu: 63,530 dong/CP

Viét Tién la doanh nghiép may c6 quy mé I&n thir 2 trong s6 cdc DN may niém yét, véi 80% doanh thu dén
tr xuat khdu hang may mic, con lai 13 tiéu thu tai thi trwdng ndi dia véi cac thuwong hiéu Viét Tién, Viét
Long. Chung t6i danh gia cao kha nang duy tri tdng trwdng cao cta VGG ciling nhu tinh hinh tai chinh lanh
manh tai doanh nghiép.

Ké&t qua kinh doanh 2018: Doanh thu thudn dat 9,704 ty d6ng (+14.8% YoY). Bién lgi nhuan gbp tang nhe
tlr 11.7% 1én 12%, chi phi ban hang dwoc tiét gidm gitp cho lgi nhuan tir hoat déng kinh doanh (EBIT) dat
471 ty déng (+30.2% YoY). Dong tién tir hoat déng kinh doanh t6t, khdong sir dung no vay dai han va ty |é
no vay ngdn han chi chiém 1.7% ngudn vén, chi phi tai chinh cta Viét Tién rat thap. Lii tir lién doanh lién
két +30.2% YoY sau khi nha mdy Viét Long Hung di vao hoat ddng dau ndm 2018. LNST danh cho ¢ déng
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cdng ty me dat 468 ty (+23.7% YoY), EPS = 8,237 d6ng/CP (chwa tinh trich |4p quy KTPL). Tai gid dong clra
ngay 29/3/2019, VGG dang giao dich vdi P/E = 8x, cao hon so v&i mirc trung vi nganh hién tai khoang 7x.

VGT- Theo doi

BSC ddnh gia vdi cac khodn dau tu vao céng ty con va cong ty lién két 13 nhitng doanh nghiép hiéu qua
trong nganh dét may, Vinatex s& dwoc huwdng lgi tir ting trwdng chung clia nganh. Hién tai, cd phiéu VGT
dang dugrc giao dich dwdi gia tri s6 sdch (P/B = 0.72x), cac tai san VGT va céc cdng ty con s& hitu (ddc biét
| g4t dai) co gia tri lgi thé I&n. Bén canh d6, viéc thoai vén nha nuwéc tai VGT tir 53.49% vé 0% trong ndm
2019 duogc ky vong sé 1a catalyst dé c6 phiéu dugc danh gid lai, phan anh day da hon nhitng loi thé cla
doanh nghiép.

K&t qua kinh doanh 2018: Doanh thu thuan hop nhat 19,418 ty dong (+11.3% YoY). Hiéu qua quan ly chi
phi dugc cai thién (bién Igi nhuadn gdp tang nhe tlr 9.1% 1én 9.4%, ty |& CPBH & QLDN gidm tur 8.1% vé
7.3% doanh thu). Lgi nhun tir cdng ty lién doanh lién két +19.5% YoY, dong gop 81% lgi nhuén truwdc thué
hop nhat. LNST danh cho c6 déng cong ty me 439.35 ty (+13.8%).

- DTT LNST EPS Gia dong ..
Ma ) . ROA ROE s Gia muc
2019 (ty 2019 (ty 2019 P/Efw P/Bfw cua n
CK 2019 2019 tiéu
d) d) (d/cp) 29/03/19

VGG 10,845 538 9,762 6.74 1.39 10.8% 28.5% 65,800 68,300
MSH 4,472 420 8,170 6.24 1.89 16.0% 36.7% 51,000 60,500
TNG 4,366 231 3,492 6.44 1.50 7.9% 25.2% 22,500 22,700
TCM 3,778 250 4,148 7.38 1.27 8.3% 18.1% 30,600 29,036
STK 2,571 227 3,313 6.70 1.30 10.1% 21.6% 22,200 23,000

Ngudn: BSC Research
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o San lugng dién sdn xuat va thwong phdm cia EVN tang trwdng 10% so vdi cung ky.

. Gia ban |é dién tdng manh 8.36% tir cudi quy 1.

° Khung gid phat dién mdi khong tdc dong nhiéu 1én cdc doanh nghiép dién trén san

San lvgng dién thwong pham duy tri ting trwéng hang ndm & muirc trén 10%. N3m 2018, san luvong dién
thwong pham cla EVN c6 muirc tang trudng 10.36%, dat mirc 212.9 ty kWh. DP8i véi ndm 2019, du kién san
lwong san xuat muc tiéu cha EVN 13 232.5 ty kWh, ting 9.2% so v&i ndm 2018. D8i véi nam 2019, dy kién
nhu ciu dién s8 tiép tuc tang trudng trén 10% tuy nhién ngudn cung dién tir cac dy 4n dién mat troi sé
kip hoan thanh trong quy 2 ndm 2019 dé dam bdo nhu cau dién ndng cho san xut va sinh hoat clia ndm
2019 (hién d3 cé khoang hon 2800 MW ki hop déng mua ban dién).

San lwgng dién thuwong pham 3 thang dau ndm ting 9.58% trong d6 nhiét dién than van déng goép ty
trong I&n. Lily k& 3 thang dau ndm, san lwvong dién san xuat va nhap khiu toan hé théng dat 53.65 ty kWh,
tang 9.58% so va&i cung ky nam 2018; san luvgng dién thuong pham toan EVN wéc dat 46.19 ty kWh, tang
9.25% so cung ky nam trudc, trong dé san lugng dién thuong pham ndi dia ting 9.2%. Trong Quy |, cac
nha may nhiét dién tua bin khi, nhiét dién than dwoc khai thac cao dé dap rng nhu cau phu tai; trong d6
tua bin khi chiém 21.75%, nhiét dién than chiém 50.25% san lwgng dién san xuat va mua cla EVN, gép
phan quan trong trong viéc cung cap dién cho mién Nam.

Gia dién ban lé ting manh 8.36% tir cudi quy 1. Cu thé, gid ban |é dién binh quén vira dugc diéu chinh 13
1,864.44 d6ng/kWh (chwa gdbm thué VAT), tang 8.36% so vdi trwdc do (1,720.65 dong/kWh). Dy kién vai
viéc ting gia dién [an nay, mo6i ndm EVN sé& thu thém duwoc 20,000 ty dong. S6 tien nay du kién sé duoc
EVN thanh todn cho cdc d6i tadc cung cap than khi va cdc nha mdy ban dién cho EVN. Qua dé cac doanh
nghiép c6 cac khoadn chénh léch ty gid dugc hoan lai ng dong tir EVN tir cdc ndm trudc nhiéu kha ning sé
duoc thanh todn, gidm ap luc vé tai chinh cho cic doanh nghiép.

Khung gia phat dién mé&i khdng tac ddng nhiéu Ién cac doanh nghiép dién trén san. Bd Cong Thuong vira
ban hanh Quyét dinh s 281 vé viéc ban hanh khung gid phat dién ndm, theo d6 nang mdrc tran khung gid
dién v&i nha may nhiét dién than va thay dién. Tuy nhién, khung gia m&i nay chi ap dung cho cac nha may
méi va cé cdng suat twong déi I&n (trén 600MW) trong khi d6 cdc doanh nghiép dién than I&n trén san
déu cé mirc cdng suit nhé va vira <600 MW do d6 dnh huwdng Ién cadc doanh nghiép dién trén san la khéng
dang ké.

Két qua kinh doanh 2018. D4i vdi cadc doanh nghiép phat dién, hau hét doanh thu déu cé tang trudng tét
vé doanh thu do sdn luvong va gid ban tdng theo nhu cau dién (ngoai trir CHP tién hanh bao tri dai tu td
may khién doanh thu syt giam). Doanh thu ctia cdc doanh nghiép thay dién nhin chung khéng tdng manh
do san luvgng bj anh hudng bdi thoi tiét khi hién twong Lalina cé xu huéng suy yéu nhueing chd cho hién
twong El Nino. San lvgng thly dién sut gidm 13 diém ho tro cho san lvgng cla cac doanh nghiép nhiét
dién tang truwdng tot, tao diéu kién dé doanh thu cla cdc doanh nghiép nay tang trudng tét. Tuy nhién do
gia cac loai nguyén vat liéu dau vao (than da va khi) tdng manh va chi phi tai chinh Ién do d6 hau hét cac
doanh nghiép nhiét dién déu ghi nhan lgi nhuan cé su sut gidm (trir PPC khi doanh nghiép d3 chi tra hau
hét cac khodn ng va cé ghi nhan khodan lgi nhuan dot bién trong ndm 2018 tir hoan nhap khoan dau tu).
Doanh thu clla mang cong ty xay 13p, thiét bj dién cé tang trwdng thap, cac doanh nghiép van phai phu
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thudc vao cadc mang kinh doanh khac (logistic, bat dong san) khi cac du an dau tu xay 13p 16n nganh dién
van cham tién d6 do ap luc no cong va thay d6i co quan diéu hanh quan ly.

Téng hop két qua kinh doanh 2018

Bién Bién

Ty déng  Nganh nghé DTt DTt +-yoy LNG LNG LNST  LNST +-yoy
2017 2018 2017 2018
2017 2018

POW Nhiét dién 29,710 32,663 9.9% 16.6% 12.9% 2,602 2,052 -21.1%
NT2 Tua bin khi 6,761 7,670 13.4% 20.6% 13.2% 810 782 -3.5%
VSH Thay dién 527 564 7.0% 59.2% 61.9% 284 306 7.7%
SID Thay dién 495 496 0.2% 57.2% 55.2% 193 191 -1.0%
PPC ND than 6,236 7,117 14.1% 12.7% 16.1% 854 1,122  31.4%
CHP Thay dién 861 470 -45.4%  65.6% 43.6% 410 96 -76.6%
GEX Thiét bj dién 12,095 13,828 14.3% 16.4% 16.0% 906 1,283 41.6%
PC1 Xay |§p dién 3,161 5,085 60.9% 15.2% 16.9% 256 486 89.8%

Nguén: FiinPro, BSC Research

QUAN DIEM DAU TU - KHA QUAN
Chuing t6i duy tri danh gid KHA QUAN v&i nganh dién. Nhu ciu va gia dién ting trudng 8n dinh tiép tuc
dam bao ting trudng cho cdc doanh nghiép nganh dién.

Vé&i cdc doanh nghiép thly dién, ndm 2019 sé |a ndm khé khan khi cac diéu kién thién nhién khéng
ang hé. Tuy nhién, k&t qua kinh doanh cla cac doanh nghiép nay duoc du bao duy tri 6n dinh
trong cac thang dau ndm 2019.

Cac doanh nghiép nhiét dién dy kién s& ghi nhan tdng truwdng tdt trong giai doan 2019-2020 khi
san lugng huy déng du kién s& tang |én, két hop véi viéc du ng ngoai té clia nhiéu doanh nghiép
d3 giam baot.

Chung t6i cling danh gia cao cac doanh nghiép xay |3p dién va cac doanh nghiép cung cap thiét bi
dién khi dy kién céc dy dn dau tuw cong lién quan dén truyén tai va xay dung cac tram bién dp 1dn
dy kién s& dugc ddy manh sau thoi gian dai bi tri hodn do nhu ciu dién I&n tir phia Nam va lugng
I&n cac nha may dién mat troi duwgc dua vao hoat dong. Qua dé ching t6i ky vong doanh thu va
lgi nhuan ctia cac doanh nghiép thiét bj va xay 13p dién sé cé sy ting trudng manh trong 2 quy
dau nam 2019 khi ghi nhan doanh thu va lgi nhuan tir cac dy an dién mat troi.

M3 DT LNST EPS P/E P/B ROE Gia ngay Gia muc
CK 2019 2019 2019 fw fw 2018 31/03/2018 tiéu
GEX 15,524 1453 5,114 4.9 0.89 16% 25,150 33,400
POW 32,155 3,428 1,462 104 1.15 12% 15,200 17,830
REE 5,414 1,985 6,593 4.9 0.9 18% 32,400 38,195
PC1 6,208 414 3,118 7.5 0.8 11% 23,400 36,566

Ngubn: BSC Research
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. Ty trong xe nhap khiu tang manh trd lai ddng thoi doanh s& 2T/2019 dat 46,653 chiéc (+23% YoY).
o KQKD 2018: DT va LNST cla 9 DN Ian lwot 34,141 ty déng (+0.4% yoy) va 8,056.6 ty dong (+35.5%
yoy).

. Chinh sach: Mién thué nhap khau xe nguyén chiéc vé Viét Nam va ting cac loai thué phi xe ban tai.
Ty trong xe nhap khau tang (CBU) manh tré lai kéo theo doanh sd ban xe 2T2019 dat 46,653 chiéc (+23%
YoY). Theo théng ké hiép hdi san xuat 6 t6 Viét Nam, trong 2 thang dau ndm 2019, doanh s& ban xe cac
loai dat: 36,533 xe du lich (+35% YoY), 9,591 xe thuong mai (-6% YoY), 509 chiéc va xe chuyén dung (-9%
yoy). Xét vé xuat x, doanh s6 xe nhap khau dat 20,169 chiéc (+179% YoY), xe |ap rap dat 26,484 chiéc (-
16% YoY). Nguyén nhan chd yéu la do nghi dinh 116 ban hanh dau ndm 2018 quy dinh vé cac diéu kién
nhap khau xe tao rao can viéc nhap khiu xe vao trong nudc, ngudn cung xe nhap khiu nira dau nam 2018
gidm manh. Tuy nhién tir thang 6/2018 dén nay, cac hang xe d3 dap ng duoc yéu ciu cda nghi dinh,
lwgng xe CBU tang trd lai. Ngoai nguyén nhan ngudn cung xe nhap khiu phuc hdi, doanh s6 dong xe du
lich tdng manh con dén tir viéc gid xe trung binh cdc mau phd bién gidm khoang 10-12%, phu hop hon vdi
sirc mua clia ngudi tiéu dung. Chung t6i cho rang lwgng xe CBU s& ting manh trd lai ndm 2019 va canh
tranh manh véi xe 13p rap trong nudc.

DOANH SO BAN XE TRONG NUG&C 272019
m2T2019 m2T2018

26484
31497
36.553
27.076

D ~
o n
N n

I 20169
7230
Hl oso
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XE LAP RAP XE NHAP KHAU XE DU LICH XE THUONG MAI XE CHUYEN
DUNG

Ngubn: VAMA, BSC Research
Nhirng thay ddi trong chinh sach thué tac déng dén nganh 6 t6 hién tai:

(1) Mién thué nhap khau xe nguyén chiéc vé Viét Nam: Cac hiép dinh thuong mai ATIGA, CPTPP d3 thong
qua va EVFTA dang trong qua trinh dam phén cho phép thué nhap khu 6 t6 tir cac khu viec vé Viét
Nam vé murc 0%. Cac hiép dinh nay s& lam gidm gia xe dang ké, kich thich cau tiéu thu CBU, |a tin hiéu
t6t cho céc hang xe nhap khiu va tiéu cuc d8i vdi cac hing xe |13p rap. Ching toi cho rang DN phan
phdi MBV nhu HAX s& dugc hudng lgi, ngugc lai Thaco 1a doanh nghiép san xuat xe cé ty 1é ndi dia
héa s& d8i mat vdi ap lyc canh tranh cdc dong xe nhap khau.

(2) Tang cac loai thué phi xe ban tai: Bo tai chinh dé xuat du thao tang 1é phi trudc ba xe ban tai ché
hang dudi 1,5 tan va xe duédi 5 chd ngdi khoang 3-4 1an so véi hién tai va thué tiéu thy ddc biét xe ban
tai cling du kién tang tir 15%-20% |&én 30%-45%. MAu xe bdn tai Ford Ranger cla Ford Viét Nam dang
|3 dong xe ban chay nhat véi doanh s& chiém 61% thi phan cé thé s& bj anh huwdng khi gid xe tang 1én
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tir viéc tang thué phi. Tuy nhién ching t6i cho rang du thao nay sé khong tac dong qué Ién do cac DN
cho biét s& ap dung cac chuong trinh wu d3i, khuyén mai ddm bdao sy tang trwdng phan khic xe bén
tai dai han.

KQKD 2018, DT va LNST cta 9 DN trong nganh [an luot 34,140.8 ty déng (+0.4% yoy) va 8,056.6 ty
doéng (+35.5% yoy). Trong cac DN niém yét nganh 6 t6, 2 doanh nghiép phan phéi xe 6 té con (SVC va
HAX) tang trwdng vé lgi nhuan. Vé doanh nghiép phan phdi xe tai, TMT cé két qua kém kha quan vdi
doanh thu sut giam -48.2% yoy; HHS c6 DT mang xe tai giam -57% yoy tuy nhién LN tang +111% yoy
ch( yéu dén tir mang bat déng san vi DN dich chuyén co cdu doanh thu tap trung vao bat ddng san
(hon 60% DT). VEA la trudng hop déc biét, DN kinh doanh xe tai va dau may ndng nghiép c6 mang
kinh doanh c6t 18i khong hiéu qua; tuy nhién DN van cé két qua kinh doanh kha quan nhd vao viéc
nam gitt ¢ phan & 3 cong ty Ién (Honda, Toyota, Ford).

M3 DTT 2018 Bién LNG  BiénLNG  LNST 2018

(ty VND) %YoY 2018 2017 (Ty VND) %YoY
VEA 7,073 7.8% 8.5% 9.4% 7,130 40%
sVC 14,857 7.8% 6.9% 5.2% 300 116%
HAX 4,756 24.1% 4.8% 3.8% 98 17%
™T 1,209 -48.2% 13.8% 10.4% 1 -91%
HHS 1,152 -6.7% 13.7% 1.1% 194 111%
HTL 786 -2.5% 6.7% 10.0% 6 -78%

Ngubn: FiinPro, BSC Research
QUAN DIEM D:&U TU - KHA QUAN

Chuing t6i dénh gia KHA QUAN véi c6 phiéu nganh 6 té dua trén nhitng yéu t6 sau (1) du dia nganh 6 to
Viét Nam con rat |&n khi ty 1& s& hitu xe chi dat 2% ho gia dinh cé xe, thap hon so véi cédc nwdc trong khu
vure (Malaysia - 82%, Thai Lan - 51%, Philippines - 6%), (2) thu nhap binh quan dau ngudi VN tang cao (3)
cac hiép dinh thuong mai ty do giam thué nhap khau 6 td vé Viét Nam xuéng mirc 0% s& thic ddy cau
tiéu dung 6 t6 (4) lvong cung xe nhap khau cling sé tdng manh sau khi NP 116 dugc gidi quyét. Tuy nhién,
chuing tdi cling cho rang thi trwdng 6 t6 s& tré nén canh tranh hon gitta cac hang xe khi (1) lwgng xe CBU
s& canh tranh manh vdi xe |13p rap trong nwdc va (2) xe 6 t6 cla Vinfast cling s& 13 nhan t8 canh tranh
manh trong cac phan khuc xe.

DT LNST P/E ROA .. .. .,
- EPSF P/Bfw ROE Giddongclra | I
MacCP 2019 2019 fw Gia muc tiéu
R R 2019 2019 2019 29/03/19
(ty VND) (ty VND) 2019
VEA 7,424 8,288.2 6913 7.6 2.83 33%  21% 52,560 #N/A

Ngubn: BSC Research
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° Téng mirc ban |1é hang héa va doanh thu dich vu tiéu dung trong ndm 2018 wdc tinh dat 4,395.7
ngan ty dong (+11.7% yoy).

o Xu hwéng tang trudng FMCG hién dang chitng lai tai Thanh thi nhung van ting trudng tich cuc tai
nong thon.

° KQKD 2018 tich cuc d8i v&i nhdm cac doanh nghiép ban [& nhung tang trudng cham lai & nhém thuc
pham va d6 uéng.

Téng mirc ban 1& hang héa va doanh thu dich vu tiéu dung trong ndm 2018 wéc tinh dat 4,395.7 nghin

ty dong (+11.7% yoy). Theo téng cuc thdng ké, doanh thu ban & hang héa wdc tinh dat 3,306.1 nghin ty

dong (+12.4% yoy) ddng gép |&n nhat 75.2% trong téng mirc. Qua d6, téc d6 tang trudng toan nganh ban

I& va tiéu dung duy tri &@ mirc 12% yoy, trong d6 déng gép nhiéu nhat 1a nganh ban 1& v&i xu huwdng ting

trudng cai thién hon nam 2017.M6t s& mat hang tang trwdng t6t trong ndm 2018 nhu lwong thuc thuc

pham (+12.6% yoy), d6 dung dung cu trang thiét bi gia dinh (+12.3% yoy), may mac (+12.1% yoy), v.v...

Tang trwdng nganh ban I1é va tiéu dung VN 2018 (ngan ty)
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Nguén: BSC Research, GSO.

Xu huéng tang trwdng FMCG hién dang chitng lai tai Thanh thj nhwng van ting truwdng tich cwc tai Nong
thdn theo Kantar. Tai thanh thi, tang trwdng gid tri nganh FMCG wéc tinh dat 2.3% yoy thap nhat trong
giai doan 2014-2018 trong d6 nganh hang Sita va SP tir sita van tri tré véi ting trudng dat -0.7% yoy nhung
nganh hang Chdm séc ca nhan va gia dinh van duy tri duoc ting trwdng kha quan wéc tinh tir 5.8%-6.3%
yoy trong 2018. Tai néng thon trai nguoc lai véi thanh thi, tdng trudng FMCG kha quan véi 6.4% yoy trong
dd nganh hang Sita va SP tlr sita tang tét 7.9% yoy; thirc uéng tang 8.1% yoy va SP cham sdc ca nhan tang
9% yoy. BSC cho rang nganh sita hién tai dang cé sy thay d6i hanh vi tiéu dung khi sita van la mot mat
hang thiét y&u & néng thén cho nén nhu cau van tang trudng trong khi dé nhu ciu sita twoi lai chuyén
sang cac san pham sita cé hat hodc sita nhap khau khién cho tiéu thu sita ndi dia & thanh thi giam bét.

https://www.bsc.com.vn/ 39



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

Bé&n canh d6, ching tdi luu y kénh mua sdm online va siéu thi mini/clra hang tién loi ti€p tuc phat trién rat
manh wéc dat ting [an luot 147% yoy va 43% yoy. BSC cho rang xu hudng ting trudng kénh mua sdm
hién dai s& ti€p tuc tdng trwdng manh va sé thay thé cho cac kénh truyén théng.

Toc do tiang trwdng cha kénh mua sam
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Ngubn: Kantar, BSC Research

KQKD 2018 tich cwc ddi véi nhém cac doanh nghiép ban 1& nhung ting trwédng cham lai & nhém thuyc
pham va d6 udng. Téng quan nganh tiéu dung hién c6 94 doanh nghiép niém yé&t trén 3 san HSX, HNX va
Upcom d3 c6 bao cdo tai chinh 2018. D&i véi nganh F&B, DTT va LNST dat 309,974 ty déng (+8.6% yoy) va
33,697 ty dong (+15.5% yoy) v3i co cdu dong gép chinh chid yéu dén tir D6 udng khdng con (19.7%), Bia
(19.7%), Thyc phdm (16.3%) va Sita va ché pham tir sita (15.8%) theo bao cdo cla Nielsen. Néu loai trir di
lgi nhuan bat thudng cha MSN trong ndm 2017 va 2018 Ian lwgt 938 ty va 1,511 ty déng, loi nhuan sau
thué c6t 16i ciia nganh 2018 dat 32,186 ty dong (+10.4% yoy). Bién lgi nhuan gép nam 2018 dat 25.8% (-
0.46% yoy) va bién lgi nhuan rong cai thién 1én 10.4% (+0.5% yoy).

D8i v&i nganh tiéu dung ban I, DTT dat 158,209 ty dng (+22.5% yoy) va LNST dat 5,129.8 ty ddng (+20.1%
yoy) riéng 3 cdng ty MWG, PNJ va FRT d3 dat 116,387 ty dong (+28.7% yoy) chiém 75% t6ng DT nganh.
Bién lgi nhudn gdp nganh 2018 dat 15.41% cai thién nhe so v&i nam 2017 la 14.82%.
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Bang tong hop KQKD 2018

. s . DTT 2018 Bien LNG  BiénLNG  LNST 2018
Ma San pham . %YoY . %YoY

(ty dong) 2018 2017 (ty dong)
PNJ Ban lé 14,573 32.8% 19.1% 17.4% 960 32.5%
MWG Ban lé 86,516 30.4% 17.7% 16.8% 2,880 30.5%
FRT Ban lé 15,298 16.4% 13.4% 13.8% 348 20.0%
VNM Stra 52,562 3.0% 46.8% 47.5% 10,206 -0.7%
GTN Sira 3,008 -20.4% 15.5% 11.6% 104 -31.5%
SAB Bia 35,949 5.1% 22.5% 25.9% 4,400 -11.1%
BHN Bia 9,311 -5.0% 24.2% 26.2% 519 -21.2%
MSN Tiéu dung 38,188 1.5% 31.1% 30.9% 5,622 55.8%
KDC D3u an 7,607 8.4% 17.0% 20.7% 163 -63.0%

QUAN DPIEM DAU TU - KHA QUAN

Ngubn: BSC researchs

BSC duy tri danh gid Trung Lap v&i nganh F&B va Kha Quan vdi nganh tiéu dung ban |&. D6i vdi nganh
F&B, ching tdi ky vong trién vong nganh F&B s& tiép tuc tang trwdng trung binh 8-9% nhd vao (1) céc hiép
dinh thuwong mai CPTPP va EVFTA s& gitp xuat nhap khau clda nganh thyc pham va d6 udng tang trudng
(2) Hoat d6ng M&A trong nganh F&B sé tiép tuc sbi ddong trong ndm 2019 nhu VNM chao mua 46% cd
phan GTN. D8i vdi nganh tiéu dung bén 1é ndm 2019 s& ting trudng manh va 6n dinh trén 11%. Chung téi
danh gid kha quan vdi téc do ting trudng trén 2 con s& nhd kénh mua sam online ti€p tuc phat trién.
Chung t6i khuyén nghi mua cdc ma: PNJ, MWG va VNM.

EPS Gia
Ma LNST 2019 ROA ROE Gia ngay
2019 ) 2019 P/Efw P/Bfw muc
cK i (ty d) 2019 2019 31/03/19 .
(ty d) (d/cP) tiéu
PNJ 14,573 1,291 7,730 17.79 4.66 17.55% 28.5% 99,500 143,700
MWG 86,516 3,566 8,040 11.0 4.45 11.5% 39.1% 84,800 119,700
VNM 55,125 10,577 5,476 25.97 9.29 29.5% 36.4% 134,800 142,400

Ngudn: BSC research
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° Tang trudng tin dung trong 1Q2019 dat mic 2.28%, giam so vdi mirc 3.5% cung ky 2018. SBV dat
muc tiéu tdng trudng tin dung 14% trong nam 2019.

° Huy déng -1.23% trong 172019, day ty & cho vay/huy d6ng toan nganh ngan hang 1én mirc 90.28%.

. NIM cda toan nganh, theo BSC, s& gidm nhe xuéng murc 3.5% (cung ky 2018: 3.6%).

. C4c ngan hang s& tang vén diéu |& ddp (rng yéu ciu von theo yéu ciu cla Basel II.
. C4c ngan hang tiép tuc ddy manh xt ly ng xau, budc dau thanh cdng trong viéc dp dung Basel Il.

. Mt s6 ngan hang du kién niém yét (OCB, MSB, Seabank,..)
o Chung t6i ha quan diém nganh Ngan Hang xuéng TRUNG LAP do gidm ting truwdng tin dung va cac
ngan hang hudng dén ting trudng bén virng. Chung t6i khuyén nghi MUA véi cd phiéu ACB, MBB,
TCB, THEO DOI vé&i VCB do c6 chat lugng tai san t6t va kha nang sinh |0 cao.
Tang trudng tin dung trong 1Q2019 dat mirc 2.28% (cung ky 2018 = 3.5%). Trong nam 2018, tang truéng
tin dung dat mdrc khodng 14%, chi yéu tap trung vao cho vay cong nghiép (khoang 21%) va thuong mai
(21.5%). 2 nganh nay ciing c6 tdc do tang trudng cao nhat, lan luvgt khoang 10% va 18% so vdi nam 2017.
Trong ndm 2019, SBV dit ké hoach ting trudng tin dung mirc 14%, kha than trong so véi ndm 2018 = 17%
va tap trung vao linh vire sdn xuat kinh doanh, linh viec wu tién (céng nghiép, xay dung, ndng nghiép, dich
vu,..) va gidm dan tin dung cho vay vao cac [inh viec tiém an rui ro (b3t dong san,..). Theo dénh gia cda BSC,
tdc do ting trudng tin dung trong ndm 2019 sé khoang tir 14% - 15% giip dam bao tang trwdng dai han
cho hé théng.

Tang trudng tin dung 1y ké D ng tin dung theo nganh nghé
20.00% 53.31%
15.00% 35.85% 20.73%
2015
10.00%
2m7
— 1S - o.4zH
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21500
0.00% W Hdng nghigp, lm nghigpvathiysan W cang nghigp
K g B D - i
& go -w & s \x AF Y B Xaydung Thuremg mai
J I '\\- '\.'\a i . . . = X
_-”_._NT.\J Tf‘ & '\\Cj @s &G ] Van £ va vien thing W C3c hogt déng khic

Ngubn: SBV, BSC Research

Huy ddng -1.23% trong 172019, day ty lé cho vay/huy ddng toan nganh ngan hang 1én mirc 90.28%. Ty
|é cho vay/huy dong cia NHTM nha nudc & murc cao, 95.32% trong khi ty 1&é nay & NH TMCP la 86.16%,
vuot qua mire NHNN cho phép. Cung tién M2 tinh dén hét 1Q2019 tang trwdng 9.8% lam gidm &p luc 13i
suat lién ngan hang, tir d6 giam ap lwc tang 13i suat huy dong trén thi trwong 1.
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Tang truong huy dong 2018
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Ngubn: SBV

NIM toan nganh 2019 c6 thé s& gidm nhe. Tinh dén hét ndm 2018, trung binh NIM cla cic NH dang niém
yét &@ mirc 3.53%, tang nhe 5 bps do (1) 13i sudt dau ra tdng cao hon so va&i ldi suat dau vao; (2) tang ty |é
huy déng/cho vay vuot qua tran cho phép cla SBV. Trong quy 1/2019, FED d3 ra théng bdo dy kién sé
khéng tang |3i suat trong ndm nay lam gidm bét ap lyc tang 13i suat huy déng. V@ I3i suat cho vay, Ngan
hang Nha nudc s& kiém soét vé viéc tdng |3i suat cho vay khién cadc NH c6 thé khdng tang duoc I3i suat
dAau ra tuong ng dé gilr virng mdrc NIM hién nay. Theo d6, cac ngan hang s& phai thay déi, tap trung vao
tan dung ngudn casa gia ré (TCB, MBB,..), ngan hang s6 (giup tiét kiém chi phi 13i) va chuyén hwéng cho
vay ban 18 véi 13i suat cao hon. Ching tdi cho rang viéc gidm ap luc tang 13i suat huy dong cé thé sé gilp
cac NH toan nganh gidm nhe xuéng murc 3.5% trong ndm 2019. (2018: 3.6%)

Thu nh3p ngoai ldi, manh dat tiém ning cla cac NH, du kién sé tiép tuc ting trudng tir 20%-30% trong
2019. Trong nam 2018, thu nhap ngoai l3i cla toan hé théng da ting trudng 26.7% yoy dén tir (1) tang
trudng tir phi dich vu +21.1% yoy nhé viéc tang trwdng khach hang va tang phi dich vy, (2) tich cyc thu
hdi ng xau ngoai bang, (3) thu tir ban chéo san pham bancassuarance. Trong ndm 2019, BSC ky vong thu
nhap ngoai |3i cla toan nganh tiép tuc tang trudng manh 20% yoy ddi vdi toan hé théng nho viéc tiép tuc
tdng phi dich vu, tdng trudng khach hang cd nhan va khai phd cdc manh dat mdi nhiéu tiém nang
(bancassurance, trdi phiéu,..).

Cac ngan hang tiép tuc day manh x{r ly ng xau, bwéc dau thanh cong trong viéc ap dung Basel Il. Theo
Uy ban gidm sat tai chinh quéc gia (NFSC), no xau clia cac t6 chire tin dung trong ndm 2018 khoang 163,000
ty VND, dy phong rii ro tin dung +30.1% yoy, ty |é bao no xdu duogc cai thién |én mirc 78.2% (cung ky
65.4%). Udc tinh dén cudi thang 12/2018, toan hé thdng cdc TCTD da x& ly dwoc 149.22 nghin ty ng x3u,
ty 18 no xau ndi bang cta hé théng giam xuéng mirc 1.89% (cung ky 1.99%). Hién nay, VCB va VIB d3 hoan
thanh viéc 4p dung Basel Il, do d6, theo NHNN, sé& c6 co ché tang trudng tin dung riéng.

Cac ngan hang sé tang von diéu 1& dap (rng yéu cau von theo yéu cau Basel Il thong qua (1) chi trd cd tirc
bang c6 phiéu; (2) phat hanh ting vén cho c6 d6ng nudc ngoai (VCB, BID). Trong quy 1/2019, VCB d3 phat
hanh 2.55% cho c¢6 déng chién lwgc GIC (vAn con hon 7% room nudc ngoai) va dy kién s& tiép tuc phat
hanh trong nam nay.
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M6t s6 ngan hang du kién niém yét trong thdi gian téi bao gdbm: OCB (VDL 4,000 ty dong), Maritimebank
(VDL 11,750 ty d6ng), Seabank (VDL 5,466 ty dong), ABBbank (VDL 5,319 ty déng), Saigonbank (VDL 3,080
ty dong), Nam A Bank (VDL 3,021 ty doéng), Viét A Bank (VDL 3,500 ty dong).

KQKD 2018 tich cwc. 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 thuin +15% yoy, co cau thu nhap
chuyén dich dan sang thu nhap ngoai l3i (+27% yoy). Loi nhuan trudc du phong ting truedng 22% yoy do
cdc NH d3 tich cwe tiét gidm chi phi lam gidm CIR. Chat luvgng tai san ngdn hang dwoc cai thién, chi phi duv
phong +10% yoy, no xau toan nganh gidm xudng murc 1.65%, ty 1& bao no xau ting 1én mirc 80%. Tuy
nhién, cé nhiéu ngan hang gap kho khan tir quy 4/2018 va khéng hoan thanh ké hoach Igi nhuén nhu CTG,
VPB,..

QUAN PIEM PAU TU - TRUNG LAP

Trong nam 2019, ky vong tang truwdng tin dung gidm va hudng dén hoat déng cla hé théng an toan hon
s& [am gidm tdc d6 tang trudng DT va LN cla cdc ngan hang. Tang trudng tir thu nhap ngoai 13i cung nhitng
ky vong hoat déng ngan hang lanh manh, an toan hon nho viéc ap dung Basel |l s€ gitlip cac NH (theo danh
giad cla BSC) s& c6 tang trudng tlr 10%-12% LNST trong nam tdi. Tuy nhién, cdc NH tai Viét Nam cé murc
dinh gia cao so véi khu vuc hién tai. Do d6, ching t6i ha quan diém nganh NGAN HANG vé TRUNG LAP
trong ndm 2019 va khuyén nghi dau tu vao cdc NH cé chat lugng tai san tét va kha nang sinh &1 cao nhu
MBB, ACB, TCB..

j LNST Gidngayy
M3 DT 2019 , EPS2019 P/E P/B ROA ROE Gia muc
) 2019 (ty 30/3/201 .
K (ty VND) (VND/cp) FW FW 2019 2019 tiéu
VND) 9

VCB 44,988 16,592 4,563 14.8 345 1.42% 26.12% 67,600 66,616
TCB 21,145 8,900 2,545 100 148 2.67% 15.84% 25,550 31,180
VPB 35,089 7,254 2,867 7.06 1.22 211% 18.90% 20,250 24,905
MBB 23,057 7,480 3,062 733 119 190% 19.09% 22,450 28,413
HDB 11,081 4,499 3,193 8.9 146 137% 17.37% 28,700 33,351
STB 13,227 2,100 1,046 11.6 083 0.49% 8.02% 12,200 14,722
TPB 6,354 2,087 2,413 9.22 160 1.42% 18.50% 22,250 21,567
ACB 15,968 5,765 3,948 7.67 167 1.66% 24.66% 30,300 32,686
VIB 7,286 2,562 3,202 6.00 1.16 1.69% 21.64% 19,200 21,597
LPB 5,464 1,393 1,130 8.14 0.68 0.57% 10.34% 9,200 11,120

Ngudn: BSC Research
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MBB CTG VCB BID STB TCB VPB ACB HDB LPB TPB ViB

Quy mo
Vén diéu | (ty d) 21,605 37,234 35,978 34,187 18,852 34,966 25,300 12,886 9,810 7,500 8,566 7,835
VCSH (ty d) 34,173 67,469 63,889 54,693 24,632 51,783 34,750 21,018 16,828 10,201 10,642 10,667
Téng tai san (ty d) 362,361 1,164,318 1,072,983 1,313,038 406,041 321,049 323,308 329,333 216,107 175,095 136,179 139,000
Vén chd s&  9.43% 5.79% 5.95% 4.17% 6.07% 16.13% 10.75% 6.38% 7.7% 5.83% 7.81% 7.67%
htru/TTS
Tang trwdng (ytd)
Tang trwdng tai 15.45% 6.32% 3.64% 9.21% 10.20% 19.18% 16.40% 15.83% 14.14% 7.13% 9.72% 12.86%
Tang trwdng cho 16.16% 8.89% 16.26% 14.12% 14.94%  -0.89% 21.38% 15.92% 17.86% 18.43% 21.59% 20.71%
Tang trudng tién 8.99% 9.68% 13.23% 15.08% 9.17% 17.84% 27.93% 11.85% 6.24% -2.59% 8.31% 24.11%

i
EASA 33.48% 15.02% 28.27% 16.35% 14.85% 27.14% 13.25% 16.67% 8.35% 18.18% 18.16% 14.29%
Cho vay/tién gtri 88.13% 103.16% 77.58% 98.65% 72.48% 78.20% 127.53% 84.44% 95.11% 94.21% 100.21% 112.25%
Chat lwong tai san
Ty l& ng xau 1.34% 1.59% 1.00% 1.71% 2.14% 1.78% 3.56% 0.73% 1.55% 1.43% 1.13% 2.54%
Ty 18 ng xau bao 1.34% 1.59% 1.00% 1.71% 2.14% 1.78% 3.56% 0.73% 1.55% 1.43% 1.13% 2.54%
gdbm no ban cho
VAMC
DPRRno'xau/Téng 1.52% 1.53% 1.65% 1.27% 1.39% 1.51% 1.64% 1.12% 1.10% 1.26% 1.17% 0.92%
du ng
DPRRng'xau/Téng 113% 96% 165% 74% 65% 85% 46% 152% 71% 88.25% 103% 36%
no xau
L3i, phi phai thu/ 1.33% 1.86% 1.40% 2.12% 2.35% 2.17% 2.42% 1.50% 2.58% 3.46% 1.76% 1.53%
cho vay
Hiéu qud kinh
doanh (vtd)
% Thu nhdp l&i 74.64% 78.34% 72.31% 78.57% 65.37% 60.64%  79.46% 73.85% 80.99% 102.89%  77.80% 79.78%
thuin
LN thudn trudc 10,805 14,490 25,679 28,366 3,839 12,507 20,452 7,321 4,999 1,831 2,780 3,362
DPRRTD (ty d)
% yoy 37.33%  -17.44% 46.40% 20.64% 66.31% 7.40% 26.78% 40.21% 45.59% -20.02% 66.66% 91.57%
ChiphiDPRRTD (ty  (3,038)  (7,748) (7,379) (18,894)  (1,592) (1,846) (11,253) (932) (994) (618) (522) (620)
d)
% vs LN trudc DP 28.11%  53.47% 28.73% 66.61% 41.47% 14.76%  55.02% 12.74% 19.89% 33.77% 18.79% 18.46%
LNST (ty d) 6,190 5,428 14,658 7,542 1,790 8,474 7,356 5,137 3,202 960 1,805 2,193
% yoy 77.34%  -27.23% 60.89% 8.58% 51.51% 31.47% 14.20% 142.53% 63.81% -29.83% 87.29% 95.09%
NIM (TTM) 4.56% 2.08% 2.78% 2.98% 2.34% 4.13% 8.81% 3.56% 4.05% 3.50% 3.69% 3.79%
CIR (TTM) 44.70%  49.59% 34.64% 36.24% 67.12% 31.84% 34.21% 47.83% 47.05% 62.47% 50.59% 44.45%
ROA (TTM) 1.83% 0.48% 1.39% 0.61% 0.46% 2.87% 2.45% 1.67% 1.58% 0.93% 1.39% 1.67%
ROE (TTM) 19.41% 8.27% 25.18% 14.52%  7.48%  21.53% 22.83%  27.73%  20.27%  15.92%  20.84%  22.55%
EPS (ddng/cp) 2,865 1,456 4,070 2,152 950 2,420 2,907 3,987 2,897 1,280 2,107 2,800
(TT™)
Gid tri ghi s6 (d/cp) 15,109 18,040 17,739 15,109 13,066 14,790 13,735 16,311 15,938 13,601 12,424 13,615
PInh gia 22,100 21,100 59,800 32,500 13,000 27,550 21,650 30,400 31,200 9,000 21,300 17,700
P/E 7.71 14.49 14.69 15.10 13.69 11.38 7.45 7.63 10.77 7.03 10.11 6.32
P/B 1.46 1.17 3.37 2.15 0.99 1.86 1.58 1.86 1.96 0.66 1.71 1.30

Nguén: BSC Research
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. Gia dau phuc hdi manh tir dau ndm 2019 nhe vao viéc can bang trong cung cau dau tho, dat 71.15
USD/thung, tang 29.6% so v&i thoi diém dau ndm 20109.
. BSC duy tri nhan dinh Trung Lap v&i Nganh Dau khi trong ndm 2019, trién vong nganh dau khi Viét
Nam ndm 2019 s& cai thién nhe so véi ndm 2018 tuy nhién cac dy an mdi s& duwoc ky vong cé nhiéu
tin hiéu lac quan hon tr nam 2020.
Gia dau phuc h6i manh tir dau ndm 2019 nho vao viéc can bang trong cung cau dau thd. Theo bao cdo
thang 04/2017 cla EIA, ngudn cung dau thé trong Q1/2019 sut gidm manh so v&i Q4/2018 (gidm khoang
2 triéu thung), cu thé dat 100.1 triéu thung/ngay. S6 liéu nay cling cho thay cung cau hién tai dang kha
can bang, chi yéu nho vao viéc (1) Cam két cdt giam sén Iwong khodng 1.2 triéu thiing cia OPEC tir
01/2019 va (2) Lénh trirng phat cia My déi vdi Iran va Venezuela. Udc tinh tdi thoi diém 15/04/2019,
gid dau thoé Brent dat 71.15 USD/thung, tdng 29.6% so v&i thoi diém dau ndm 2019 (01/01/2019). Ngoai
ra, sO lvong gian khoan My dang hoat dong cé xu huéng gidm lai so v&i Q4/2018 ciing 1a dau hiéu cho
thay téc d6 tang trudng vé ngudn cung tai My cé xu hudng gidm, dat mdrc thip nhat trong vong 10 thang
trd lai day, diéu nay phan nao dng hd xu hudng tang gid dau trong giai doan dau nam 2019.

G I a d a U B re nt World liquid fuels production and consumption balance
million barrels per day
106
100 86,29 104 LIC
7094 @
80 100 world production
98
60 M gg world consumption
40 52,16 %
20 o
Q1Q2Q3Q4Q10Q2Q3Q4Q1Q2Q30Q4Q1Q2Q304Q1Q2Q304Q1Q2Q3Q4Q1Q2Q3Q4
0 2014 2015 2016 2017 2018 2019 2020
Q(\ Q(\ Q'(\ Q\Q’ Q\cb S 2 stock
U 4 U U v W ; -“mﬁ“r-—‘l-““‘—‘
\Q\ \Q‘b \;\'\ b‘ QQ) \Qq/ ; implied stock draw
& & & & & S i

Source: Short-Term Energy Outlook, April 2019 elQ

S6 lvong gian khoan hoat ddng cia My

900

880

860

840

820

800

780

760

N QX XS

b:‘l' (o\rlz co\q’ ,\\‘1/ (b\"l/ Q’\‘l/ Q\‘1/ N q>r1z \\q, (19/ ,b\‘lz
ORI RO R U SIS PN MO
N N N N N N N N N N
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Mac du, gid dau cé dién bién phuc hdi nhanh hon duy kién trudc dé clia ching toi, tuy nhién trién vong gid
dau khéng thay déi nhiéu so voi quan diém trong bdo cdo trién vong nganh ndm 2019. Theo ddé, BSC duy
tri gia dinh mure gid déu Brent ndm 2019 wdrc tinh khodng 65-66 USD/thiing lam murc gid co’ ban cho dw
bdo két qud kinh doanh nhém nganh déu khi. Ching t6i cho rang dién bién gia dau trong Q2/2019 sé
dién bi&n kha phurc tap do cé nhiéu sy kién cé thé anh hwdng dén tinh trang can bang cung cau hién tai:
(1) OPEC+ s& tién hanh cudc hop vao thang 6 dé& quyét dinh cé gia han viéc cat gidm san lugng tir dau ndm
2019. (2) Lénh trirng phat My d6i véi Iran va Venezulea. Ngoai ra, mot s yéu td dai han cé thé anh hudng
dén tdm li nhu (3) lo ngai sut gidm vé nhu cau tiéu thu xang dau trong béi canh toc dé tang truwdng kinh
té€ thé gidi giam hay (4) viéc san luvgng dau da phién m§ ting manh. Theo dénh gid cda ching t6i, du dia
clia viéc cat gidm san lwong tir nhém OPEC+ s& khong con nhiéu, do d6 can can cung ciu dau thd sé phu
thudc vao nhu cau chi yéu dén tir Trung Quéc va cac nudc khu ve Chau A.

QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri nhan dinh Trung Lap vé&i Nganh Dau khi trong ndm 2019, trién vong nganh dau khi Viét Nam
nam 2019 sé cai thién nhe so v&i ndm 2018 tuy nhién cic du an méi sé dwoc ky vong cé nhiéu tin hiéu
lac quan hon tir ndm 2020. Ngoai dy 4n Sao Vang Pai Nguyét dy kién trién khai tlr ndm 2020, ching téi
ky vong cac dy an L6 B O Mén, du an Nam con Son GD2, dy 4n Ca Voi Xanh s& cé nhiéu théng tin tich cuc
hon vé trién khai dy an. Theo dé BSC ddnh gid, cdc nhdm doanh nghiép thwong ngudn PVS, PXS, PVD, PVB
la nhitng doanh nghiép duwoc huwdng loi do ap luc tai khdi dong cdc du &n trong bdi canh thi€u hut nang
lvong va ngudn cung khi dy ki€n tir ndm 2023.

DTT LNST EPS Giadéng  Gia
2019 2019 (ty 2019 ROA ROE cira muc
M3 (ty d) d) (d/cP) P/Efw P/Bfw 2019 2019 29/03/19 tiéu
GAS 82,443 10913 6,793  14.4 3.5 17% 21% 98,200 91,700
PVS 14,740 1,091 2,012 102 0.8 5% 9% 20,600 24,800
PVD 5,370 350 912 19.6 0.5 2% 3% 17,900 18,900

Ngubn: BSC Research
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o Ngudn cung bat dong san tai thj truding bat dong san HCM cham lai dang ké nhu du bao truwédc d6
cla chung t6i, trong khi d6 tai Ha Néi, thi trwdng tiép tuc duy tri su s6i dong chd yéu nh& vao céc
dy an Vincity

. Trién vong thi trwdng ndm 2019 clia H6 Chi Minh va Ha Noi kha trai chiéu.

o Xu hudng gia tang quy dat & cac khu vire ngoai thanh /tinh gidp ranh véi H6 Chi Minh cla cédc doanh
nghiép niém yét.

. K&t qua kinh doanh 2018 ctia nganh bat déng san duy tri murc tdng trudng cao do diém roi lgi nhuan,
tdng loi nhuan nganh tdng 111% so vdi cung ky.

° Khu vue b3t déng san cdng nghiép hudng loi manh mé tir (1) dam phan thwong mai My - Trung va
(2) 1an séng FDI d6 vao Viét Nam tdng manh théng qua cac hiép dinh thuong mai tu do CPTPP.

. Nguén cung thi truerng khu cong nghiép 2019 du kién s& dén tir viéc md réng cac khu cdng nghiép
hién hitu.

. Pong lyc ting trudng chinh clia cdc DN nganh KCN sé& dén tir (1) viéc md rong quy dat va (2) gid cho
thué tang lén.

Ngudn cung bat dong san tai thi trwérng bat dong san HCM cham lai dang ké nhw dw bao truéc dé cla
chiing t6i (bdo cdo nganh). Theo sé liéu cha JLL, tai thanh phé HCM, lwong cdn hd giao dich trong Q1/2019
dat 4,300 cdn ho (-72% YoY va -51% QoQ), ngudn cung cdn hd m& ban mdi ctia HCM trong Q1/2019 dén
tir khodng 11 dy 4n ch( yéu la cac du dn nho 1&; dat 4,500 can (-67% YoY va -46% QoQ).

Chung ta c6 thé thay ty & hap thu quy 1/2019 tai thi trwdng H6 Chi Minh dat khoang 95.5%. Diéu nay cho
thay (1) S8 luvgng giao dich thanh cdng s& phu thudc vao ngudn cung méi, chd yéu phan khic binh dan/cao
cap (2) Nhu cau hién hiru vé mat nha & tai thanh phd H6 Chi Minh con rat I&n. Gid ban binh quan th cap
(khéng bao gbm cac du dn m& mdi) tai thi trwdng H6 Chi Minh cé nhich tdng nhe khoang 2.9% QoQ va
7.5% YoY chl yéu do viéc khat ngudn cung. Néu tinh luén cac du an mé& mai, gia ban chung toan thi trudng
tang 22.7% do cac dy an mé& méi chia yéu thudc phan khic hang sang nhu Centennial, Park Legend, Grand
Manhattan.

Trong khi d6 tai Ha Ndi, thi trudng ti€p tuc duy tri sw séi ddng ch yéu nhé vao cac du én Vincity. Theo
s8 liéu cua JLL, tdng sé lwgng can ho giao dich dat 13,600 can hd (+28.3% yoy va +64.8% yoy). Téng s6
lwgng can hd mé ban mai trong Q1/2019 tai HN |a 11,500 can (+25% yoy va +27% yoy), dat mdrc cao nhét
trong vong 5 nam trd lai day, trong doé chd yéu 75% s6 lwgng can hd dén tir 2 du én Vincity Ocean Park va
Vincity Sportia. Diéu nay cho thay thi trudng bat dong sdn Ha Noi van phu thudc 1&n vao tién dd mé bén
céc dy 4n cta Vinhomes (VHM). Gia bén binh quan thir cap tai thi trwong Ha N6i nhich ting nhe 1.6% &
phan khuc binh dan.
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H6 Chi Minh Ndm 2018 Ha N6i Nam 2018
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Ngubdn: JLL, BSC Research

Trién vong thi trwérng ndm 2019 cta H6 Chi Minh va Ha N&i kha trdi chiéu. Nhv phan tich trwdc dé cla
chiing téi trong bdo cdo nganh, ngudn cung tai thi truérng H6 Chi Minh sé phai phu thudc 1&n vao viéc giai
quyét cac van dé lién quan dén phdp ly va thd tuc phé duyét dy an. Theo d6, ching téi nhan thdy mét s6
tin hiéu tich cwc hon vé viéc ddy nhanh qua trinh phé duyét thd tuc/phap ly du an, do dé BSC van ky vong
cac du an cd thé dwoc phé duyét trong nira cudi ndm 2019. Trong khi dd, trién vong thi trwong Ha N&i van
kha quan hon, dy kién ndm 2019, ngudn cung méi dwoc ky vong duy tri mire cao khodng 10,000 -12,000
can/quy.

Xu hwéng gia tang quy dat & cac khu vuc ngoai thanh/tinh gidp ranh v&i H6 Chi Minh cta cic doanh
nghiép niém yét. Trong diéu kién (1) quy dat tai khu vec ndi dé cda H6 Chi Minh hién d3 can kiét va (2)
Dinh tré vé thd tuc phé duyét phdp ly cidc dy &n tai H6 Chi Minh va (3) Cac du &n ha tang két ndi gilra cac
khu virec ngoai thanh dugc ddy manh, ching téi nhan thay xu hudng dich chuyén viéc thau gom céc quy
dat véi dién tich ldn (Md hinh thanh phd mini) & khu vic ngoai thanh/tinh 1an can H6 Chi Minh nham
chuan bi cho giai doan tuong lai. Tuy nhién, viéc phat trién cac bat dong san sé& gdp mot sé rui ro nhu (1)
Phu thudc nhiéu vao ké hoach xay dwng cdc hé théng ha tang két ndi, (2) Téc dd hinh thanh khu dan cu
con thap va cac tién ich xung quanh van con it, (3) Tinh dau co tai mat s6 khu vire néng

Mot s6 du dn I6n vira duoc mét sé doanh nghiép niém yét duoc thdu tém cé thé ké dén nhu: (1) Nam
Long: du 4n Waterfront ( Nhon Trach —Déng Nai), Dai Phudc (NT-DN), Vsip Hai Phong ; (2) Novaland: BDS
nghi dudng & cac tinh ven bién Khanh Hoa, Binh Thuan, Can Thd; (3) Vinhomes: Vinhome Grand Park
(Q.9), san golf Cu Chi —200ha, (4) LDG: Binh Nguyén (Binh Dwong), Viva Square (Ddng Nai), (5) PDR: Khu
dan cu Bau C3a (Quang Ngdi), Nhon Hoi (Binh Dinh).
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Ngudn: DKRA Report

K&t qua kinh doanh 2018 ctia nganh bat ddng san duy tri mirc ting trwdng cao do diém roi lgii nhuén,
tong loi nhuan nganh tang 111% so v&i cung ky. Theo théng ké cla ching tdi, tdng doanh thu clia nganh
nam 2018 dat 254,981 nghin ty déng (+40.2% yoy), LNST dat 37,263 nghin ty déng (+111.0% yoy). VHM
van tiép tuc déng gép chinh trong tang trudng doanh thu nganh, chiém 37% doanh thu va 71% loi nhuan
sau thué. Néu loai trir VHM do lgi nhuan ndm 2017 chwa hop nhat véi cc cong ty con, LNST nganh bat
dong san chitang trudng 14.7%, dat khoang 18,672 ty dong. Thi trwdng bat déng san co su phan héa nhat
dinh, trong d6 dong luc ting trwdng loi nhudn nganh van dén tir cac doanh nghiép BDS cé vi thé va quy
mo 1&n, kha ndng trién khai dy an t8t 6 uy tin trén thi trudng nhw DXG (+57% YoY), NVL (+59% YoY), KDH
(+61% YoY), NLG (+43% YoY).

Bién Bién LNST KHTradtién  KH Tratién
DTT 2018 ) )} B
(ty dong) %YoY LNG LNG 20‘{8 (ty  %YoY trwdc/HTK  trwdc/HTK
2018 2017 dong) (Q4 2018) (Q3 2018)
VIC 121,894 36% 23.7% 29.7% 3,777 -15% 45.7% 84%
VHM 38,664 153% 26.0% 33.8% 14,284 913% 38.5% 52%
VRE 9,124 65% 39.9% 50.8% 2,404 19% 98.5% 110%
NVL 15,290 31% 33.7% 28.0% 3,227 59% 23.7% 34%
KDH 2,917 -5% 42.5% 33.9% 808 61% 23.5% 26%
PDR 2,148 62% 31.7% 39.1% 643 46% 0.2% 1%
DXG 4,645 61% 56.3% 60.1% 1,178 57% 22.3% 21%
NLG 3,480 10% 43.2% 41.0% 763 43% 33.1% 24%
DIG 2,345 47% 24.1% 24.6% 324 65% 32.5% 33%
HDG 3,221 40% 38.6% 34.0% 633 255% 50.4% 8%
VPI 258 -70% 170.6% 52.2% 422 0% 6.2% 0%
HPX 2,020 87% 24.5% 26.2% 452 39% 85.4% 55%
SCR 2,929 60% 21.8% 30.1% 215 -6% 41.4% 84%

Ngubn: FiinPro, BSC Research
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Khu vye bat déng san céng nghiép huédng lgi manh mé tir (1) dam phan thwong mai My - Trung va (2)
lan séng FDI d& vao Viét Nam tang manh thdng qua cac hiép dinh thwong mai tw do CPTPP gilip nhu ciu
thué dat KCN duoc cai thién manh. Phan khic BDS khu cdng nghiép & khu vuc phia Bic va khu vuc phia
Nam d8u cho thay céc tin hiéu tang trudng kha tét:

e Gia cho thué trung binh ting tot trong diéu kién ngudn cau tdng manh trong khi nguén cung quy dat
san sang dap &ng con han ché. Cu thé dai gia thué khu vuc phia Bic va phia Nam lan luwot 1a 82
USD/m2/chu ky thué(+11% so véi Q1/2018) va 80.3 USD/m2/chu ky thué(+10.9% so véi Q2/2018).

e Ty lé lap day tiép tuc dwoc cai thién. Doi véi KCN Bac Bo, ty 1é 1ap day Q3/2018 dat 85% (+7% YTD).
Doi véi KCN Dong Nam B9, tinh trén dién tich thuong pham cé san (khong tinh dén ngudn cung méi
tlr Binh Dwong) thi ty 18 1ap day dat 66% (+300 bps YTD), tinh chung ca khu vy thi ty 1& 1ap day 1a 72%
(-5% YTD).

e Nhu cau nha xwéng xay san cho thué va dé ban gia ting. Vdi su phat trién manh mé cla thwong mai
dién tl, hé théng logistics — kénh phan phéi ngay cang chiém vai trd quan trong, do dé nhu ciu nha
xudng/nha kho gia ngay cang nhiéu. Ngoai ra, do gia thué dat c6 xu huwdng ting cao va tinh tién loi,
thué nha xudng xay san duoc coi |a giai phap thay thé. Ndm 2018, nhiéu DN trong nganh d3 nam bat
dwoc xu huwdng nay, tap trung phat trién mang nha xuwdng nhu: KBC va LHG. Chung t6i cho rang trong
ndm 2019, nha kho/nha xudng xay san sé dwoc ddy manh va cé yéu cau khat khe va da dang hon vé
chat lvgng/loai hinh nha xwéng.

KCN Dbng Nam Bo Q4/2018 . KCN Bac B6 Q3/2018
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Ngubn: JLL, BSC Research

Ngudn cung thi trwdng khu cdng nghiép 2019 du kién sé dén tir viéc mé réng cac khu cdng nghiép hién
hitu. Hién tai tdng dién tich dat KCN cho thué khu vuc Bic Bd va Bong Nam bd lan lwot dat 39,036
ha(+5.4% so vs Q2/2018) va 18,126 ha(+16% so vs Q1/2018). Thi truwrng phia Nam ghi nhan ngudn cung
mdi chinh dén tir Binh Phudc va Ba Ria — Viing Tau thé hién xu huwdng cédc KCN dich chuyén ra cac tinh 1an
can do quy dat hién tai khéng con nhiéu. Dy kién dén 2020, ngudn cung mdi s& dwoc tang manh nhd vao
viéc tiép tuc mé rong, cu thé phia khu virc Dong Nam Bo va phia Bic s& ghi nhan thém [an lwgt 11,940 ha
va 19,322 ha.
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Pong lyc ting trwdng chinh ctia cac DN nganh KCN sé dén tir (1) viéc mé& réng quy dat va (2) gia cho
thué ting lén. BSC cho riang nganh KCN sé ti&p tuc hudng Igi v&i ngudn cau ting manh dén tir cac tap
doan l&n Samsung, LG, Foxconn va cac vé tinh trong khi nguén cung méi dwoc dy bdo s& doi dao hon. Cu
thé, KBC c6 kha nang xin dwoc KCN Trang Dué 3 — 687 ha vao Dinh Vii Cat Hai thang 6/2019; NTC duy kién
bat dau nhan ban giao dat tir CTCP Cao su Phuwéc Hoa vao cubi Q2/2019 theo phuong thirc ban giao tirng

phan vdi téng dién tich thwong phdm 255ha/355ha; LHG dang trién khai LH3 véi dién tich thuong phdm
90ha/124 ha.

DTT
- 2017 Bién Bién LNST LNST

DTT 2018 (Ty LNG LNG 2018 2017

(ty VND) VND) %YoY 2018 2017 (TyVND) (Ty VND) %YoY
KBC 2506 1260  99% 59% 52% 810 619 31%
NTC 532 146 264% 92% 69% 470 142 231%
LHG 430 488 -12% 57% 56% 181 166 9%

Ngubn: FiinPro, BSC Research

QUAN DIEM PAU TU — TRUNG LAP (B4t dong san thuwong mai) va KHA QUAN (B3t dong san khu céng
nghiép)

Chung toi ti€p tuc duy tri quan diém Trung Lap d6i véi c¢d phiéu nganh bat ddng san thwong mai do cac
y&u t6 sau (1) Cac van dé vé phé duyét phép Iy va xay dung du 4n van con tac nghén; (2) Lai sut cho vay
du béo tdng; (3) Siét chat tin dung d6i vdi cdc doanh nghiép bat dong san. Trong ndm 2019, chlng tdi lya
chon céc doanh nghiép dua trén cdc tiéu chi sau: (1) Quy dat sach I&n, cé kha ndng md ban trong ndm
2019, giup dam bao viéc hach toan lgi nhuan giai doan 2020 — 2022; (2) Ghi nhan murc tang trudng loi
nhuan tét nhd vao cé cac du dn co thé ban giao trong ndm 2019. Chung tdi khuyén nghi mua cac ma:
VHM, NLG, HDG.

M3 DTT LNST  EPS P/E P/B  ROA ROE Gia Gia Upside
2019 2019 2019 fw fw 2019 2019  ngay muc
(ty (ty 29/3/19 tiéu

déng)  déng)
VHM 80,063 18,412 5,579 13.3 4.7 34.7% 10.3% 91,500 92,700 1.13%
NLG 3,063 930 4,209 8.0 13 17% 8% 27,500 36,285 28.2%
HDG 5,543 689 7,253 5.7 2.1 8.1% 13.8% 41,200 58,000 40.7%

Ngudn: BSC Research

Chung t6i tié€p tuc duy tri quan diém Kha quan cho ¢ phi€u nganh bat déng san khu cdng nghiép nho
vao lan séng FDI d6 vao Viét Nam tang manh théng qua cac hiép dinh thwong mai tw do CPTPP va su dich
chuyén nha may do chién tranh thuong mai Trung — MY trong bdi canh (1) Nhu cau thué KCN tdng manh
va (2) Quy dat cho thué hién hitu khéng con nhiéu. Ching téi khuyén nghi mua cdc ma: KBC (bdo cdo cap
nhat) va LHG.
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LHG — MUA - TP 25,506 — Upside 25.8%

Cap nhat KQKD 2018: DT va LNST I3n luot 3 430 t) dong (-11.84% yoy) va 180.84 t) ddng (+9.1% yoy). (1)
Mang cho thué KCN nam 2018 dat DT 389 ty déng (-39.78% yoy) vdi 14.3 ha, bién LNG mang KCN & mirc
68%. (2) Cho thué nha xudng, khu lwu tri véi DT 84 ty dong (+23% yoy). (3) DT tai chinh ndm 2018 dat 45
ty tang gdp 3.46 lan YoY chd yéu dén tir |3i tién glri ngdn hang (chiém 82.8% DT tai chinh) (4) K& hoach tra
c8 tirc 2018 bang tién mit khoang 16%.

Dw bao 2019: BSC du bédo két qua kinh doanh cGa LHG trong ndm 2019 v&i DT va LNST lan lwot 1a 633.2 ty
dong (+47.1% yoy) va 188.7 ty dong(+7.53% yoy). Chung téi gia dinh dua trén (1) dy kién cho thué 4ha
dién tich nha xudng (bao gdbm hon 32,000m2 KCN Long Hau va 10,000m2 khu CNC Da Nang). (2) trung
binh LH3 sé& cho thué khoang 20-30 ha/nam, gia cho thué LH3 dao déng tlr 110-130 USD/m2(chua tinh
VAT) trong vong 4 nam.

Ma DTT 2019 LNST EPS P/Efw P/Bfw ROE ROA Gida ngay Giamuc Upside
(ty déng) 2019 (ty 2019 2019 2019 29/3/19 tiéu
dong)
KBC 3,226 1,263 2,657 7.6 1.05 12.8% 7.45% 14,500 20,120 25.8%
LHG 633.2 188.7 3,773 5.2 1.11 16% 9% 20,500 25,506 24.4%

Ngubn: BSC Reseach
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. Gia tri nganh xay dung tang trudng 6n dinh dat 224,464 ty dong (+9% yoy) theo GSO VN.

. TPHCM phan d4u dat 95% ké& hoach giai ngan dau tw céng cho nam 2019.

° KQKD 2018 clia nganh xay dung nhin chung van con nhiéu thach thirc.

Gia tri nganh xay dwng tang trwd'ng 6n dinh dat 224,464 ty dong (+9% yoy) theo Tng cuc thdng ké. Tinh
riéng quy 4 ndm 2018, téng gid tri nganh xay dung da dat 87,401 ty dong ting +10.28% cao nhat trong 4
quy gan nhat. Qua d6, nganh xay dung déng gop vao téng gid tri toan nganh GDP |3 6.4% tang nhe 0.1%
so v&i nam 2017.

Gia tri nganh xay dwng (ngan ty)
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TPHCM phan dau dat 95% ké hoach gidi ngan dau tu céng cho ndm 2019. Qua dé, UBND TPHCM d3 yéu
cau ddy nhanh tién d6 tham dinh, phé duyét va quyét dinh dau tw cac dy 4n dau tu cdng nham dam bao
thuc hién duoc 50% tai thoi diém 31/07/2019 va 95% cudi ndm 2019. Trong ndm 2018, két qua gidi ngan
céng kha chdm dat 56.6% ké hoach bao gbm céac dy an ODA dat 51.6%, dy an giao théng st dung vén
NSNN dat 94.3% va du an s dung ngudn von trai phi€éu chinh phd dat 37.7%. Mot s6 cdc du an ha tang
trong diém 2019 bao gdbm: doan 1 vanh dai 3 (B&n Lirc — Quéc 16 22), nut giao An Swong, My Thay, ciu
vuot Nguyén Kiém — Nguyén Thai Son,... D8i véi co s& ha tang & Ha Noi, Ianh dao thanh Gy Ha Noi tiép tuc
day manh thyc hién cdc dy an quan trong nhu vanh dai 1 (Hoang Cau — Voi Phuc), va vanh dai 2 (Ng3 Tu
Vong — Ng3 Tu S&).

KQKD 2018 clia nganh xay dwng nhin chung van con nhiéu thach thirc. Téng quan nganh xay dung cé
186 doanh nghiép niém yét trén 3 san HSX,HNX,Upcom d3 cé béo cdo tai chinh 2018 v&i téng doanh thu
thuan va lgi nhuan sau thué dat [An lwot 208,531 ty déng (+7.11% yoy) va 9,470 ty déng (-25.76% yoy).
Bién lgi nhudn gbp va rong 2018 dat lan lwot 11.8% (gidm nhe 0.2% so v&i ndam 2017) va 4.54% (giam -
2.01% so vdi 2017) mét trong nhitng nguyén nhan khién cho bién rong gidm 1a chi phi tai chinh ting
17.82% trong nam 2018. Tinh riéng xay dwng ha tAng, DTT va LNST trong ndm 2018 lan luot dat 120,640
ty déng (-4.2% yoy) va 5,692 ty dong (-36% yoy) , bién gdp va rong dat 13.8% va 4.7% giam lan luot -0.67%
va -2.38% so vdi cung ky.
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Chung t6i danh gid tinh hinh nganh xay dung tuy cé tang trwdng nhung néu xét vé tang trwdng lgi nhuan
cac doanh nghiép trong nganh (CTD -8.6% yoy, HBC — 27.9% yoy) dang c6 xu huwdng gidm vé mat KQKD
chl y&u do (1) Anh hudng clia nganh bat dong san dang siét chat ngudn cung ra ngoai thi trudng; (2) Giai
ngan von dau tu céng cham chi dat 59.94% so véi ké hoach trong nam 2018; (3) Chi phi nguyén vat liéu
va ldi vay tang lam bao mon di lgi nhuén rong clia doanh nghiép.

Bang tdng hop KQKD 2018.

- DTT 2018 Bién LNG Bién LNG LNST 2018
Ma Y %YoY . %YoY
(ty dong) 2018 2017 (ty dong)
CTD 28,561 5.2% 6.4% 7.4% 1,510 -8.7%
HBC 18,201 13.5% 9.3% 10.5% 627 -27.2%
VCG 9,721 -10.8% 12.5% 16.2% 636 -61.0%
PC1 5,085 60.9% 16.9% 15.2% 486 89.8%
Ccc1 5,948 -2.63 8.04% 6.89% 230 494.9%
SNz 4,315 13.9% 30.98% 30.6% 794 35.36%
ROS 3,463 -21.6% 6.6% 9.3% 185 -78.2%
Cll 2,708 32.7% 28.4% 19.5% 207 -87.2%
C4G 3,313 -18.2% 12.7% 12.6% 171 27.6%
FCN 2,859 23.2% 14.9% 14.5% 252 41.6%

Ngudn: BSC research

QUAN DPIEM PAU TU - TRUNG LAP

Chung t6i van duy tri ddnh gia Trung 1ap v&i nganh Xay dung vdi trién vong trong ndm 2019 va chdng toi
du bao tang truwdng trung binh tir 7.2%-9.2% nho (1) Dong vén FDI vao dau tw nganh cdng nghiép va bat
déng san sé tang tot trong nam 2019; (2) Cac du an bat dong san Idn nhu cda Vincity s& déng gép chinh
vao gia tri xdy dwng cho cac cong ty trong nganh tuy nhién bién |gi nhudn gép clda dy an thap. (3) Ky vong
dau tu phat trién co s& ha tang nhu giao thong, céng trinh dan dung s& tiép tuc ddy manh & céc thanh
phé |&n nhu Ha N&i va TP.HCM. Chuing t6i khuyé&n nghi theo d&i céc c6 phiéu: CTD va HBC.

Macp DT 2019 LNST EPS P/E P/B ROA ROE Gia ngay Gia muc
(ty d) 2019 2019 FW FW 2019 2019 31/03/19 tiéu
(ty d)
CTD 30,567.5 1,427 17,343 8.2 1.4 8.4% 18% 143,400 153,600
HBC 19,404 613.6 3099 6.3 1.2 4% 18% 18,750 20,100

Ngudn: BSC research
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° Tiéu thu ndi dia ndm 2018 dat trén 21.8 triéu tan, duy tri dugc da tang trudng 21%

° Gia quang sat tding manh trén 30% tir dau ndm 2019, gia dién ting 8.36% anh hudng Ién dén cac
doanh nghiép lo dién.

. Gia thép d4au ra tang khoang 8% tir thang 2, dat murc 13 triéu/tan thép xay dwng vao thang 3.

Tiéu thu ndi dia ndm 2018 van duy tri dwgc da ting tredng (+ 21% YoY). Tong san lwong tiéu thu thép

nam 2018 dat mirc 21.8 triéu tan, tang 21% so véi ndm 2017. Trong d6,san lwong tiéu thu thép xay dung

nam 2018 dat xap xi 10 triéu tan, tang khodng 9% so vé&i ndm 2017. V&i mat hang &ng thép, san lugng tiéu

thu thang dat trén 2.3 triéu tan, +8% yoy; mat hang ton ma cling dat mirc tang trwdng cao 9.6% so vdi

ndm 2017 v&i téng san lwong tiéu thu ndm 2018 dat murc trén 3.8 triéu tan. Thi phan nganh thép van tap

trung & cac doanh nghiép dan dau nhu HPG va HSG.

Thi phan thép xay dwng 2018 Thi phan ton ma 2018

v

m Hoa Sen Tén Déng A Nam Kim

4

m Hba Phat = Vnsteel = Pomina = Posco = Vinakyoei = Khac

u T6n Phrong Nam m Maruichi SunSteel -~ Khac

Ngubn: BC HH Thép, BSC Research
Gia quing sat tang manh dau nam 2019 (+ 30% so v&i cudi nam 2018), gia dién ting anh huwdng Ié'n dén
cac doanh nghiép 1o dién.

Gia quing sit trong nim 2018 duy tri & mirc dn dinh, tuy nhién d3 ting manh trong quy 1 do thiéu hut

ngudn cung. San lwong xuat khau cda Brazil (nwdc xuat khau 1dn thir 2 thé gidi) dwoc dy bdo giam khi
Vale, cong ty khai thac quing cat gidm san lvgng khodng 40 triéu tan (9% téng san lwgng- chl yéu 13 loai
quidng 62% FE) sau sy kién v& dap vao cudi thang 1. Gia cac loai quing st chat lvong cao qua d6 ting
manh, trén 20% trong vong 2 tuan va du kién s& tiép tuc duy tri @ murc cao khi cdc nha cung cap khac chua
thé bu dap san luvgng thiéu hut trong ngan han. Hién tai gia quang dang duoc giao dich vdi gid khodng 80
USD/tan, cao hon khodng 23% so véi cubi ndm 2018. Ngoai ra, viéc con I6¢c nhiét déi Veronica gay dnh
hwéng cho cadnh Hedland- cdng xuit khau quan trong déi véi cdc md quing sat mién Tay Uc ciing khién
gid quing sat ting manh. Ching t6i du bao gid quang sat s& duy tri & muirc cao it nhat cho dé&n hét quy 2,
sau dé suy gidm khi cdc md quing & cac nudc nhu Uc sé& ting san lvong dé bu dap lai sw thidu hut trén thi
trwdng va gid quang sé giam nhiét dan vao cudi ndm. Qua d6 gid quang binh quan cho ndm 2019 du kién
s& & muirc khodng 75 USD/tan tang khoang 15% so vd&i ndm 2018

Tuwong tw nhu gid quing sat, nhu cau than luyén coc dugc hd tro khi cdc nha may hoat dong trd lai sau
khi chinh phd Trung Quéc nédi I6ng chinh sdch han ché sdn xuat vao mua déng trong khi ngudn cung bi sut
gidm khi nhiéu mé than tai Trung Quéc phai déng clra vi nha nudc tdng cudng quan ly khién cho gia than
tang twong d&i manh vao cudi ndm 2018.
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Gia dién ting 8.63% anh hwéng I&n 1én cac doanh nghiép 16 dién. Gid dién ban 1é chinh thirc sé ting |én
8.63% bat dau tir dau quy 1. V&i viéc chi phi gia dién hién dang chiém khodng gan 20% chi phi gia thanh
cla cac doanh nghiép 16 dién, ching t6i du bdo cédc doanh nghiép 16 dién sé gap twong d6i khé khan trong
san xuat kinh doanh vao 3 quy cudi ndm. Tuy nhién, cic doanh nghiép s dung 16 cao, dac biét |3 HPG s&
dugc hudng loi khi doanh nghiép nhd céng nghé 16 cao cé thé ty sdn xuat khodng 40% nhu cau dién, qua
dé tao loi thé gid thanh so vdi cdc doanh nghiép khéc trong nganh.

Gia thép xay dwng dau ra ting 8% tir thang 2 1&n lai mirc 13 triéu déng/tan. Gia thép trong thang 1 tiép
tuc giam, cham ngudng 12 triéu dong/tan (-8% so véi trung binh ndm 2018) do dnh huédng su sut gidm
cla gid thép Trung Qudc khi lo ngai nhu cau s& sut giam khi (1) trién vong kinh t& Trung Qudc do chién
tranh thuong mai, (2) ngudn cung d3 tdng manh khi san lvgng thép dat murc ky luc do bién Igi nhuan
nganh thép Trung Qudc dat mirc cao trong ndm 2018. Tuy nhién, cudi thang 2 khi chinh phd Trung Quéc
tung ra cac chinh sach ho trg nén kinh té& d3 gitp gia thép nuwdc nay ting manh. Gia thép trong nuéc qua
dé ciling héi phuc manh, hién dang duy tri @ mdrc trung binh cla ndm 2018 vao khodng 13 triéu dong/tan
thép xay duwng.

Bién lgii nhuan cha cac doanh nghiép nganh thép duw kién s& sut giam. Viéc ting gia cla cac loai nguyén
vat liéu s& tdc dong manh 1én gia von cla cac doanh nghiép thép bat dau tir quy 2. Gid ban cac mit hang
thép méc du d3 ting theo gid nguyén vat liéu tuy nhién mirc d tang van con thap, khodng 8% va dy kién
s& tang manh hon muc hién tai do d6 bién Igi nhuan gdp cta nganh dy kién s& sut gidm tuong doi bat
dau tlr quy 2 ndm 2019.

Cap nhat KQKD 2018 cua cidc doanh nghiép trong nganh: Doanh thu cla cac doanh nghiép thép déu cé
sy tang trwdng tdt nhd san lwong tang va gia thép trong nudc & mirc cao. Giad thép duy tri & mirc cao, tuy
nhién do nguén cung tdng manh khién canh tranh tdng cao do d6 bién Igi nhuén gdp clia cdc doanh nghiép
déu sut giam, dac biét 1a cadc doanh nghiép tén ma do anh hwéng bdi gid HRC tang cung vdi do la xuat
khau gap khé khan. Ty 1& vay no cla nhiéu doanh nghiép cling tdng manh do viéc dau tu cdc dy dn méi
clng vdi viéc bién lgi nhuan sut gidm khién Igi nhudn cda cdc doanh nghiép thép hau hét déu gidm manh.
Vé ké hoach kinh doanh 2019, hau hét cdc doanh nghiép déu dat ké hoach tuong ddi than trong do nguyén
liéu d4u vao cé xu hudng tdng manh. Riéng ddi vdi quy 1 ndm 2019, sdn luvgng tiéu thu duy tri 6n dinh va
gid thép trong quy da co6 su héi phuc twong déi tot do do ching téi ky vong doanh thu cla cac doanh
nghiép thép sé duy tri dugc & mirc twong dwong so vai quy 1 ndm 2018. Tuy nhién, bién lgi nhuén gbp bi
suy giam do gid quang tang sé tao ap lwc Ién |gi nhuan, do do6 ching téi dy ki€n cdc doanh nghiép nganh
thép s& bat dau ghi nhan doanh thu bj sut gidm tir quy 1/2019.

Bid
. . DTT DTT Bién LNG LNST  LNST

Tydong Loai hinh +-yoy LNG +-yoy

2017 2018 2017 2017 2018
2018

HPG Thép xay dung 46,855 56,580 20.8% 22.7% 20.6% 8,015 8,601 7.3%
HSG Tén ma 28,474 34,198 20.1% 16.0% 10.0% 1,225 136 -88.9%
NKG Ton ma 12,638 14,861 17.6% 10.8% 5.3% 708 57 -91.9%
VIS Thép xay dung 6,150 5,314 -13.6% 3.4% -3.0% 43 (326) -858.1%

POM Thép xay dung 11,384 13,468 18.3% 9.7% 5.7% 698 434 -37.8%
SMC Thuong maithép 12,665 16,473 30.1% 5.5% 4.0% 276 168 -39.1%

Ngudn: FiinPro, BSC research
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QUAN PIEM PAU TU - TRUNG LAP

Chung t6i tiép tuc duy tri quan diém Trung Lap d8i véi nganh Thép. Nam 2019, nganh thép du kién s& phai
d6i mat vdi (1) Canh tranh tang cao khi san lwong tiéu thu thép ndm 2019 dvy kién chi duy tri & mirc ting
trwdng 10% twong duong nam 2018 nho cac du 4n BDS Ién duoc trién khai & Ha Noi va TP.H6 Chi Minh,
tuy nhién vdi viéc ngudn cung dy kién s& tdng manh khi cdc nha may thép mdéi duoc di vao hoat dong (du
an Dung Quat giai doan 1 cla HPG c6 cdng suat 2 triéu tan, cdc du &n nha may Hoa Sen Nhon Hoi cdng
suat 200 nghin t4n, Hoa Sen Ha Nam véi cong suat khodng 200 nghin tan,...) (2) Gia céc loai nguyén liéu
d3u (gid quang sat, gia dién) vao tang dot bién. Do d6, ching toi dy bao loi nhuan clia nganh thép trong
nam 2019 duy kién s& cd sy sut gidm tuong ddi méc cho doanh thu tiép tuc cé sy tang trwdng.

Ma DTT LNST 2019 EPS 2019 P/E fw P/B ROE Giadongclra Gia muc
2019 (ty (ty d) (d/cP) 2018 2019 30/11/18 tiéu
d)
HPG 73,486 9,964 4,745 7.1 1.48 21% 33,500 38,000
NKG 17,275 131 720 10.8 0.45 8% 7,600 N/A
HSG 36,142 595 1,550 4.5 0.51 10% 6,620 N/A

Ngubn: BSC Research
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° Gid nhién liéu giam: gid khi Q1/2019 -23% YTD, gia than -6.9% YTD.

o K&t qua kinh doanh 2018 cla cac DN gach men phan héa

. Chung toi duy tri danh gid TRUNG LAP d6i v&i cd phiéu nganh gach men trong ndm 2018.

Nganh gach men trong tinh trang dw cung, gia ban van tiép tuc giam: Theo sd liéu Vién VLXD, ndm 2017
tdng san lugng san xuat dat 821 triéu m2/nam, trong khi téng san lwvong tiéu thu khoang hon 500 triéu
m2/ndm. Tinh trang duv cung tiép dién clng v&i céc loai gach nhap khau tir Trung Quéc va mot s6 nudc
Chau Au khi&n nhiéu DN phai gidm gia ban dé canh tranh, khién loi nhuan gidm sut.

Gia nhién liéu nam 2019 c6 xu huéng giam: Nam 2018, giad than tang +21.2% so v&i ndm 2017 % nguyén
nhan 1a do ciu tiéu thu than ndm 2018 ting manh, gid khi khéng bién déng nhiéu lam tang chi phi dau vao
san xuat cta cdc DN trong nganh, khién bién LNG thu hep tir 1-3. Nam 2019, EIA dy bdo san lugng cung
khi s& tdng thém 8% - 10%, mac du nhu cau khi d6t ty nhién ti€p tuc tding nhwng ngudn cung van dép trng
kip. Theo s6 liéu BBG va Indexmundi, Q1/2019 gia khi trung binh -23% YTD, gid than trung binh -6.9% YTD.
Chung t6i cho rang gia khi 2019 sé& giam va tac dong tich cuwc |&n gia von ca DN, cai thién bién LNG
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Ngudn: BBG, Indexmundi,BSC Research
K&t qua kinh doanh 2018 phan héa: Doanh thu tdng tai 1 s6 doanh nghiép san xuat gach granite nhu CVT
+23% yoy (san lwgng tiéu thu hon 16 triéu tan +20% YoY), VIT +28% yoy va TTC +16% yoy. Trong khi nhom
doanh nghiép ceramic va ngéi dat sét (VGC, VHL, TCR) déu c6 doanh thu gidm nhe do thj trwdng d3 tuwong
doi bdo hoa. Hau hét cac DN nganh gach bién LNG nam 2018 déu thu hep tir 1-3% nguyén nhan do gia
nguyén liéu dau vao tang trong khi gia ban gidm.

M3 DTT 2018 DTT 2017 BienLNG  BiénLNG  LNST2018  LNST 2017

(ty VND) (Ty VND) %YoY 2018 2017 (Ty VND) (Ty VND) %YoY
VGC 8984.1 9196.5 -2% 22% 23% 667.4 722.1 -8%
VHL 2011.2 2039.6 -1% 0% 0% 145.3 155.7 -7%
CVT 1448.7 1181.1 23% 20% 24% 168.1 173.8 -3%
TCR 1349.3 1357.9 -1% 11% 13% -109.3 -71.8 52%
VIT 12449 970.7 28% 11% 13% 44.0 36.5 21%
TTC 398.3 344.3 16% 13% 16% 15.1 19.7 -23%

Ngudn: FinnPro, BSC Research
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QUAN PIEM PAU TU - TRUNG LAP

Chung toi tiép tuc duy tri quan diém TRUNG LAP véi c6 phi€u nganh gach men. BSC cho rang ndm 2019 sé&

ti€p tuc la mot ndm kho khdn d6i véi do nganh van dang trong tinh trang du cung. Tuy nhién, & chiéu

huwéng tich cuce, gid nhién liéu d4u vao gidm s& gilp cai thién Igi nhudn cho cédc DN trong nganh so véi ndm
2018. Chung tdi khuy&n nghi Theo ddi véi c6 phi€u VGC (Chi ti€t tham khdo bdo cdo cip nhat doanh

nghiép) va theo doi véi CVT.

CVT — Theo d&i — Gia muc tiéu: 26,500 dong/CP — Upside: +8%

K&t qua kinh doanh 2018:

- Sanlwong gach tiéu thu 16,721,339 m2 (+20% YoY) sau khi dwa ddy chuyén gach CMC 2.3 vao san
Xuat (+21.4% cdng suat) tlr thang 2/2018; san lwong ngdi 546,632 m2 (+19% YoY). Gid ban binh
quan san pham +3% nho ting dugc ty trong gach granite cé gia ban cao, dic biét |a granite tham

mudi tan va vi tinh.

- Téngdoanh thu dat 1,553 ty (+23.5% YoY), ty |& chiét khiu tang nhe |&n 6.58%. Bién lgi nhuan gop
gidm tir 24.3% vé 19.7%, ching t6i danh gid su suy gidm nay chd yéu do cdc chi phi phét sinh trong
qua trinh chay thir day chuyén méi CMC 2.3. LNST dat 162 ty déng (-7% YoY), EPS = 4,194 d6ng/CP.

- Phan phdi lgi nhuan 2018: du kién ty 1& ¢6 tirc 25% tién mat, trich quy KTPL va DTPT twong rng

5% LNST.

K& hoach kinh doanh 2019: San luong tiéu thu (+7.65% YoY), doanh thu 1,700 ty déng (+9.47% YoY), loi

nhuan 220 ty (+8.3% YoY), c6 tirc 25-30%.

. LNST EPS Gia déng .
Ma DTT 2019 ) P/E P/B ROA ROE , Gia muc
R 2019 (ty 2019 clra .
CK (ty d) fw fw 2019 2019 tiéu
d) (d/cp) 29/03/19
VGC 9,247 924 1,242 16.51 124 37% 85% 20,500 18,510
CvT 1,556 174 4,413 5.48 1.26 12.5% 25.0% 24,650 27,000

Ngubn: BSC Research
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o Gia hat nhya gidm theo gid dau PVC -8.6% YoY, PP -12.2% YoY, HDPE — 20.7% YoY.

. Nhap khau nguyén liéu nhua 272019 dat 933 nghin tin (+11.3% YoY) chirng t6 nhu cau d6i véi nhém
nganh nhya gia tang.

. Doanh thu toan nganh ndm 2018 dat 29,785 ty dong (+23.9% YoY). LNST cac DN nhwa niém yét dat
1601 ty (+0.2% YoY).

. Chung t6i duy tri khuy&n nghj TRUNG LAP vé&i nganh nhya.

Gia hat nhwa giam theo gia dau PVC -8.6% YoY, PP -12.2% YoY, HDPE — 20.7% YoY. K& tir d3u nam dén
nay, gia dau Brent binh quan giao dich & mirc 63.5 USD/thung (-5.2% YoY) d3 khién cho gia nhiéu loai hat
nhya gidm manh, nhat 1a HDPE hay PP ¢ twong quan cao v&i gid dau. Mac du gid dau cé diu hiéu tang
trong thoi gian gan day nhwng nhiéu t6 chire van gilt quan diém gia dau binh quan ndm 2019 s& dao dong
dudi mirc 70 USD/thung (ndm 2018 |a 72 USD/thung). Ching téi ddnh gid xu huéng giam cda gid dau va
gid hat nhya s@ 13 yéu t6 gilp cai thién lgi nhuan cta cdc DN nhua, dac biét 1a nhdm nhua xay dwng khi
gia dau ra khéng thé diéu chinh twong &rng véi gid nguyén liéu dau vao.

Dién bién gia dau va gia hat nhua
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Ngubn: Bloomberg

Nhap khau nguyén liéu nhwa 272019 dat 933 nghin tin (+11.3% YoY) chirng t6 nhu cau ddi véi nhém
nganh nhya gia tang bdi phan I&n nguyén liéu dau vao cho nganh duwoc nhap khiu. San pham nhya tir
chat déo xuat khiu dat 185.9 nghin tan (+52.3% YoY).

Doanh thu toan nganh nam 2018 dat 29,785 ty dong (+23.9% YoY), trong do ting trwdng manh nhat ghi
nhan tai AAA (+96.9% YoY) chl yéu dén tir m& rdng mang thuong mai hat nhya; PLP (+65.3% YoY), TPP
(+42.3% YoY). Téng loi nhudn gdp cta cdc DNNY dat 4,504 ty (-1.53% YoY) do gid nguyén liéu ting, bién
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lgi nhuan cla hau hét cdc DN déu suy gidm, xu huéng thay rd & cdc DN nhya xay dung (BMP, NTP, DNP,

DAG...)
. ) . DTT 2018 Bién LNG Bién LNG LNST 2018
Ma CK San pham Y e % YoY . % YoY
(ty dong) 2018 2017 (ty dong)
AAA Bao bi 8,012 96.9% 8.4% 13.5% 212 -19.4%
NTP 6ng nhua 4,520 2.0% 29.4% 33.2% 332 -32.7%
BMP Ong nhya 3,920 2.5% 22.2% 24.1% 428 -7.9%
DNP 6ng nhua, nudc 2,181 44.9% 16.3% 19.2% 14 -80.6%
RDP Bao bi 1,552 17.4% 8.9% 8.2% 7 -112%
Ctra nhya, thanh
DAG . 1,541 -6.4% 9.3% 8.5% 54 -9.1%
profile
SPP Bao bi 1,105 5.5% 11.1% 11.6% 22 3.2%

QUAN DIEM DPAU TU - TRUNG LAP

Ngubn: FiinPro, BSC research

Chung t6i duy tri quan diém TRUNG LAP véi nganh nhua trong bdi canh tang trudng nganh chitng lai va
canh tranh gia ting, déc biét & nhdm nhua xay dung. Tuy nhién, gid hat nhya d3u vao theo xu huwéng gia
dau gidm sé& 13 yéu té ho tro cho Igi nhuan clia cac doanh nghiép trong nganh, vi thé ca cac DN sé tot hon
so vdi giai doan 2017-2018 khi gia dau cao. Do d6, ching tdi ti€p tuc theo d&i va cip nhat ddi véi cac c6

phi€u nganh nhuya trong cac quy tiép theo.
Khuy&n nghi MUA ddi v&i ¢8 phiéu BMP; Theo ddi d&i vai NTP va AAA (Chi tiét tham khdo bao cdo Téng
k&t KQKD 2018).

DTT LNST EPS Gia déng ..
- ) ROA ROE ) Gia muc
MacCK 2019(ty 2019 2019 P/Efw P/Bfw cwa o
s 2019 2019 tiéu
d) (tyd) (d/CP) 29/03/19

BMP 3,984 417 4,590 10.58 1.41 13.9% 15.8% 48,550 63,140
NTP 4,682 351 3,558 10.68 10.68 7.1%  14.6% 38,000 N/A
AAA(*) 10,000 510 2,550 6.61 N/A N/A N/A 16,850 N/A

Ngudn: BSC Research; (*):ké hoach cua doanh nghiép
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° Tiéu thu xi mang 3T2019 dat 23.08 triéu tan (+4% YoY), ddng lwc tir thi trudng ndi dija.

. Nhiéu doanh nghiép xi mang da diéu chinh gid ban ting 30,000-50,000 d6ng/tan (twong duong +2-
3%) trwdce 16 trinh tang gia dién 8.36% nam 2019.

. Philippines dp thué tu vé tam thdi 4 USD/tan ddi vdi xi mang nhap khau tir Viét Nam trong vong 200
ngay ké tir 18/01/2019.

° Xuat khau sang Trung Quéc tang manh, gilp cai thién tinh hinh canh tranh cla nganh.

) Téng doanh thu 2018 cGa cac DN xi mang niém yét dat 23,345 ty dong (+5.9% YoY); Loi nhuén sau
thué toan nganh dat 990 ty (+75.5% YoY)

. Chuing t6i nang khuyén nghi véi nganh tir KEM KHA QUAN |én TRUNG LAP.

Tiéu thu xi mang 372019 dat 23.08 triéu tan (+4% YoY), trong d6 tiéu thu ndi dia 14.52 triéu tan (+5.9%
YoY) nh& Q1/2019 nhu cau xay dwng dan dung t6t, nhiéu dy an BDS I&n duwoc trién khai. Hoat ddong xuat
khau xi mang dat 8.56 triéu tan (+0.93% YoY).

Nhiéu doanh nghiép xi mang da diéu chinh gia ban tang 30,000-50,000 déng/tan (twong dwong +2-3%)
trwdc 16 trinh tang gid dién 8.36% ké tir 20/3/2019. Trong co ciu gia von san xuat xi mang, dién nang
chiém khoang 10-15%, do d6 gia dién tang anh hudng dang ké dén lgi nhuan cla cac DN. Ching téi danh
gid mirc ting gia trén co ban cé thé bu dap duoc phan ting trong gia dién cho san xuat, do dé s& khong
anh hudng nhiéu dén bién lgi nhuan cla cic doanh nghiép.

Philippines ap thué ty vé tam th&i 4 USD/tan d6i véi xi mang nhap khau tir Viét Nam trong vong 200
ngay ké tir 18/01/2019. DAy la thj trvong xuat khau Ién thi 3 cha xi mang Viét Nam (21% thi phan) véi
san lwong ndm 2018 dat 6.6 triéu tan (+43% YoY), gid xuat khau binh quan 47 USD/t4n. Theo théng béo
cla Philippines, cdc mat hang xi mang ma HS 25232990 (xi mang pooc lang khac) va xi mang chiu nudc ma
HS 25239000 s& bj ap thué tu vé khoang 4 USD/tan (+8.5%). Mirc thué nay cé thé lam gidm sirc canh tranh
clia xi mang Viét Nam tai thi trudng Philippine nhung chung t6i cho rang vé xuat khiu chung s& khong bi
anh hudng nhiéu béi xuat khau cta Viét Nam gio dang duwoc hd tro béi thi trudng Trung Qudc.

Nam 2018, Trung Qudc vuo't qua Bangladesh, viron Ién 13 thi triwdng xuat khau I&n nhat cha xi mang va
clinker Viét Nam v&i 9.89 triéu tan; gap 6.6 1an cung ky. Xuat khau xi mang sang Trung Quéc tang nhanh
ké tlr ndm 2017, do Trung Qudc siét chit cac quy dinh v& méi trudng lién quan dén hoat déng san xuét
cong nghiép nang (thép, xi mang...) d& gidm 6 nhiém khong khi. Theo wéc tinh ctia DBS, chién dich nay cé
thé 1am gidm 2% san lwong clinker tai qudc gia nay, twong duong 45-47 triéu tan, gdp 4.5 lan san lvgng
nhap khau tir Viét Nam. Chang téi danh gia viéc ting trwdng xuat khiu sang Trung Qudc |a médt yéu to
tich cwc cai thién tinh hinh canh tranh cGa nganh trong ndm 2019. Tuy nhién, ching t6i cling luu y d6i
v@i nhitng rdi ro lién quan dén xuat khau sang Trung Quéc nhu: (1) nhu cau xay dung chirng lai, cac dy an
ha tang 1&n chadm ti€n d6; (2) sdn lvong sdn xuat ndi dia tang 1én khi nhitng han ché vé méi trudng duorc
nagi 16ng cé thé lam gidam dét ngdt luvgng xuat khiu, anh hwdng chung tdi tiéu thu toan nganh.

Téng doanh thu cac doanh nghiép xi mang niém yét nam 2018 dat 23,345 ty dong (+5.9% YoY); ting
trwdng déng gop chl yéu tlr HOM (+1.4%); CCM (+1.2%); VCX (+1.1%) trong khi & chiéu nguoc lai TMX
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kéo tang truedng nganh gidm 1.3%. Bién LNG clia mét s& DN xi mang dugc cai thién nho tang duoc ty trong
xi mang trong san lugng tiéu thuy. Gid ban xi mang duwgc nhiéu DN tang thém 20,000-50,000 déng/tan
cling giup giam bdt anh hudng tiéu cuc tir tdng gid than dau vao. Lo nhudn sau thué toan nganh dat 990
ty (+75.5% YoY), v&i LN ting manh & HT1 (+159 ty, twong duwong +32.7% YoY), BCC (+92.79 ty; cung ky 16
3.48 ty); VCX (+100.61 ty, gdp 6 Ian LN 2017).

DTT 2018 Bién LNG Bién LNG LNST 2018
o % YoY Yy a % YoY
(ty dong) 2017 2018 (ty dong)
HT1 8,878 0.3% 15.2% 15.8% 641 31.9%
BCC 3,681 5.9% 11.9% 12.3% 88 N/A
BTS 3,151 14.2% 14.0% 1957.0% 3 0.2%

Ngubn: FiinPro, BSC research
QUAN PIEM PAU TU — TRUNG LAP

Chung t6i ndng danh gia déi vai nganh xi mang tir Kém Kha quan 1én Trung I3p trong ndm 2019 dya trén
cac dénh gid sau:

(1) Xuat kh3u xi mdng sang Trung Qudc la yéu t6 lam diu b&t canh tranh tai thi tredng néi dia. Méc du
thi trwong nay tiém an nhiéu rdi ro nhung ching tdi cho rang cac yéu té bat |gi it ¢ kha ning xay
ra trong nam 2019.

(2) Van dé ching téi quan ngai trong bdo cdo trién vong nganh ndm 2019 (link) lién quan dén ting gia
nguyén nhién liéu dau vao nhu than, dién da co ban dugc cdc DN giai quyét thong qua viéc dong
loat tdng gid ban. Do d6, BSC dénh gid bién lgi nhuan cda cdc DN ndm 2019 sé khdng bj anh hudng
qua lon.

Chung t6i khuy&n nghi MUA d6i vai c6 phiéu HT1, gid muc tiéu 18,400 d6ng/CP (Chi tiét tham khao bdo
cdo cap nhat doanh nghiép)
BCC — Theo doi

Két qua kinh doanh 2018:

- San lwong tiéu thu dat 4.37 triéu tan, trong do xi mang 3.65 triéu tan (+17% YoY); clinker 0.73 triéu
tan (-15% YoY).
- Doanh thu thuin 3,681 ty déng (+5.9% YoY), bién LNG dugc cdi thién tir 11.9% 1én 12.3% nho tang
duwoc ty trong xi mang trong téng tiéu thu. LNST dat 88 ty dong (cung ky ghi nhan 16 3.5 ty).
K& hoach kinh doanh 2019:

- San lvgng tiéu thu: 4.4 triéu tan (+0.5% YoY), trong d6 san lwong tiéu thu xi mang 4.1 triéu tan
(+12.3% YoY), clinker 300 nghin tan (-58.8% YoY). Chién lwgc clda cong ty 1a sé tap trung tiéu thu
tai thi trwdng ndi dia, gitr virng thi phan tai nhirng thi truding trong diém: Thanh Hoa, Ha Tinh,
Binh Trj Thién; tiép tuc thyc hién cdc don hang xuat khau.

- Doanh thu 4,005 ty déng (+8.9% YoY), LN truwdc thué 171 ty (+51% YoY). LNTT ting trwdng manh
hon doanh thu do cdng ty sé tang ty trong nghién xi mang trén tong san lugng tiéu thu (gid bén
clinket twong duong 60-65% gia ban xi mang).
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C6 tirc 2019 dy ki€n 7%.

Dau tu mdi (1) Hé théng nghién xi mang déng bao (tdng dau tu 908 ty) dy kién hoan thién trong
Q2/2019; (2) kho nguyén liéu (téng dau tw 384 ty), du kién di vao hoat déng Q1/2020.

Giadéng  Gia

M3 DTT2019 LNST2019 EPS2019 P/E P/B  ROA ROE cira muc
K (ty d) (ty d) (d/cP)  fw  fw 2019 2019  29/03/19 tiéu
HT1 8,758 721 1,702 893 112 73%  13.7% 13,700 18,400

BCC 3,898 110.5 892 8.85 048 23%  5.8% 7,900 N/A

Ngubn: BSC Research
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. Ly ké& 2 thang ndm 2019, kim ngach nhap kh3u dugc pham va nguyén vat liéu duogc [an lvot dat
402 triéu USD (+15% YoY) va 65 triéu USD (+20% YoY).
. Kénh ETC dwoc huwdng lgi khi ty 1& ngudi dan tham gia bdo hiém xa hdi dy kién tdng trong ndm 2019.
° Nam 2018, nganh Dugc pham ghi nhan DT va LNST ca 30 DN [an lugt dat 48,797 ty (-2.2% YoY) va
2,648 ty (-4.6% YoY) do canh tranh tai kénh OTC khié€n céc doanh nghiép I&n bj sut giam KQKD.
Nhap khiu dwoc phdm va nguyén vat liéu dwoc ting tredng lan lwot +15% YoY va +20% YoY trong
2T.2019. Theo Téng cuc Hai quan, kim ngach nhap khau dugc pham dat 402 triéu USD (+15% YoY). Cac thi
trwdng nhap khau duoc cd mirc tdng giam trai chiéu: Phap (55 triéu USD, +42% YoY); Dirc (45 triéu USD;
-12% YoY); An D6 (37 triéu USD, -7% YoY). DSi véi nguyén vt liéu duoc, kim ngach nhap khiu cda Viét
Nam dat 65 triéu USD (+20% YoY). Trung Qudc tiép tuc I thj trudrng cung cap nguyén liéu chinh cho Viét
Nam va@i kim ngach 1a 39 triéu USD (+14% YoY).

Kénh ETC dwgc hwang lgi khi ty 1& nguwdi dan tham gia bao hiém xa hdi dv kién ting trong nam 2019.
K&t thiic ndm 2018, theo B3o hiém X3 hoi, Viét Nam c6 14.72 triéu ngudi (+9% YoY) tham gia BHXH, chiém
khoang 30.4% lyc luvgng lao ddng trong dé tudi. D8i vdi BHYT, toan qudc cé 83.5 triéu ngwdi tham gia, dat
ty 1& bao ph BHYT 13 88.5% (so v&i 86% nam 2017). Theo KH cda Thi twédng trong QP 1167, chi tiéu thuc
hién BHYT ndm 2019 va 2020 lan lvot dat 88.1% va 90.7%. D6 phd BHYT va BHXH tang sé& kich thich nhu
cau st dung thudc qua kénh Dau thau, Bénh vién.

S8 lwgng nguwdi tham gia BHXH D6 pha BHYT toan dan

100 va BHYT (triéu ngudi) 100,00% 88,50%
83,515 :g,gg;ﬂ 76,52%
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50 50,00%
40,00%
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14,724 30,00%
20,00%
. a m m 0 e
0,00%
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W S6 ngudi tham gia BHXH Sé ngwoi tham gia BHYT
Ngudn: BSC Research

N3am 2018, nganh Duwgc pham ghi nhan DT va LNST cda 30 DN [an lwot dat 48,797 ty (-2.2% YoY) va
2,648 ty (-4.6% YoY) do canh tranh tai kénh OTC khién céc doanh nghiép I&n bi sut gidam KQKD. Hau hét
cac doanh nghiép duoc cé ty trong ban hang qua Kénh Nha thuéc déu cd su suy gidm hodc tang trudng
rat thap vé LNST: TRA (-32.9% YoY), DVN (-11.7% YoY) va DHG (+1.4% YoY). & chiéu nguoc lai, cac doanh
nghiép duoc cé ty trong ban qua Kénh Diéu tri, Dau thau van ghi nhan dugc téc d6 ting trudng cao hon
so v&i trung binh nganh: IMP (+18.2% YoY); PME (+8.0% YoY). BSC cho rang xu hudng nay tiép tuc dién ra
trong ndm 2019 do (1) Kénh OTC suy gidm khi canh tranh gay gét trong khi QD 4041 dnh huéng tiéu cuc
dén théi quen mua thudc clia ngudi dan va (2) Nhu ciu tiéu thu qua Kénh ETC tang khi ty 1é ngudi dan
tham gia BHXH tdng va nhitng wu d3i cho doanh nghiép néi dia khi lwa chon nha thau dugc thye hién khi
Duv thao dau thau cé hiéu luc.
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Ma DTT 2018 %YoY BiénLNG BiénLNG LNST 2018 %YoY EPST12M

(ty dong) 2018 2017  (ty déng) (dong)
DVN 49 -43.6% 16.3% 12.6% 9% 255% 405
DHG 3,882 -4.4% 44.2% 43.9% 651 1.4% 4,445
PME 1,675 3.2% 48.1% 48.1% 309 8.0% 4,084
TRA 1,798 -3.8% 52.0% 55.7% 175 -32.6% 3,352
DBD 1,401 0.9% 30.5% 35.4% 163 -0.6% 2,801
IMP 1,185 1.7% 39.6% 37.5% 139 18.8% 2,524

Ngubn: Doanh nghiép

QUAN DPIEM DPAU TU - TRUNG LAP

N&m 2019, BSC cho rang Kénh Nha thudc s& ti€p tuc tang trudng cham khi canh tranh gay gat, cung vdi
viéc dp dung Ban thudc ké don (yéu cau chirng tir, ngudn géc, don béc si) cé thé lam thay déi théi quen
mua thudc clia ngudi dan. Trong khi d6, Kénh diéu tri, dau thau van ting trudng vé san luong thudc khi
ty 18 ngwdi dan cé bao hiém tiép tuc tang, dong thoi, Luat dau thau sé wu tién cac doanh nghiép dwoc ndi
dia c6 chat lwgng thudc tét. Vi vay, BSC cho rang cac doanh nghiép cé ty trong ETC cao (IMP, PME, DBD)
tiép tuc dwoc hudng loi, trong khi dé, cac doanh nghiép OTC (DHG, TRA) sé chitng lai va chuyén hudng
sang ETC. Cac m3 c6 phiéu ching tdi lvu y 1a DHG, PME, IMP (Link)

IMP - THEO DOI

IMP 13 mét trong cac doanh nghiép duoc c6 hoat déng dau thau qua ETC véi chat lwgng san pham va tiéu
chudn nha may cao. Hién tai, cong ty dang s& hitu 4 nha mdy: trong d6 ¢ 2 nha mdy dang theo tiéu chuan
EU — GMP (NM IMP Binh Duong va CNC IMP Vinh Ldc). BSC cho rang NM CNC Vinh Loc s& 1a dong lyc ting
trwdng chinh trong ndm 2019 cda IMP do md&i dwoc cap gidy chirng nhan EU — GMP tir T1.19 véi téng cong
suat 1a 250 triéu san phdm/ndm. Bén canh d6, IMP ciing dang xay dwng va hoan thién NM CNC Binh Duong
(vén dau tu 13 470 ty dong) dy kién dat chirng chi EU — GMP vao cudi ndm 2019 va bt dau san xut
thuong mai vao dau ndm 2020.

Nam 2019, ching t6i ky vong rang tac dong clia Dy thao d4u thau s& cai thién mang d4u thau cda IMP do
cac wu dai déi véi doanh nghiép ndi dia. Tuy nhién, BSC cling lwu y rang viéc Dy thao dau thau cham tré
trong viéc ban hanh ciing |a rui ro déi vai hoat dong cta IMP do viéc ddu thau hién tai con nhiéu bat cap
v&i cdc doanh nghiép ndi dia.

Ma DTT LNST EPS P/Efw P/Bfw ROA ROE Gia Gid
2019 (ty 2019 (ty 2019 2018 2018 ngay muc
déng) déng) 29/3/19 tiéu

DHG 4,411 679 4,678 25.3 5.6 15.5% 21.8% 118,300 N/A

PME 1,919 318 4,247 13.6 2.2 12.0% 15.0% 58,000 N/A
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. Gia cuwdc van tai nhin chung suy yéu gidm 8.5% yoy trong nam 2018.

° Chi phi nhién liéu tang cao cling gép phan khién bién lgi nhudn cta nganh suy yéu vdi mirc tdng binh
quan +31.5% yoy.

° San lwvgng hanh khach qua cac cdng hang khdng 2018 dat 104 triéu luot (+10.5% YoY).

o KQKD 2018 clia nganh van tai bién ting trwdng khd quan nhém hang 1ong.

Gia cwdc van tai nhin chung suy yéu gidm 8.5% yoy trong ndm 2018. Gia cudc CCFI (China Containerized

Freight Index) trung binh cho c¢d ndm duy tri & mdc 800 USD/Teu thap hon 8.57% so v&i 2017. Tuy nhién,

thij trudng van tai bién dwoc kich hoat béi viéc xuat hang tir Trung Quéc sang My nham tranh bj danh thué

cao, cdng hudng vdi viéc cac hang tau kiém soat ngudn cung tot hon da giip ddy manh ca hai chi s6 CCFl

va SCFI (Shanghai Containerized Freight Index). Trong quy 1/2019, chi s8 gid cwéc van tai bién CCFI tiép

tuc gidm vé dudi 800 USD/TEU gidm -6.89% yoy va cé xu hudng ti€p tuc giam, qua doé BSC lwu y néu gia

cwdce van tai bién tiép tuc giam thi doanh thu Q2/2019 cla cic doanh nghiép van tai bién cd thé suy giam.

Chi s6 giad cwé'c CCFI (USD/TEU)
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Ngubn: SSE, BSC research

Chi phi nhién liéu ting cao ciing gép phan khién bién lgi nhuin cta nganh suy yéu véi mirc ting binh
quan +31.5% yoy. Hién tai, cidc tau van chuyén dudng bién st dung 2 loai dau chinh Ia ddu FO va DO
nhuwng chd yéu la dau DO. Trong nam 2018 gid dau Do dao ddng trong 15,000-17,500 déng/lit cao hon
29%-34% so v&i cung ky. Tuy nhién, viéc gidm gia dau gan day s& gidm bdt cdng thang cho céc hing tau.
Bén canh d6, BSC cdp nhat tinh hinh nha may loc dau Binh Son (BSR) hién hdu nhu d3 xong giai tda mat
bang 99.8% vao thang 2/2019 dé ti€p tuc thyc hién dau tw thém nha may nham ting san lugng tir 6.5 1&n
8.5 triéu tan vdi tdng gia tri dau tw 13 1.82 ty USD. Nha mdy loc ddu Nghi Son chuén bj bdo dudng 50 ngay
du ki€n trong thang 4-5/2019 qua dé s& anh hudng téi cac hop déng van tai dau thé va thanh pham cda
cac cong ty trong nganh.

San lwong hanh khach qua cac cang hang khong 2018 dat 104 triéu lwot (+10.5% YoY): trong d6 khach
ndi dia dat 67 triéu lugt (+5% YoY), khach qudc té 37 triéu lugt (+22.1% YoY), téc d6 tang trudng cham lai
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50 v&i mirc 16.2% trong ndm 2017. Tinh chung ca ndm, cic hang hang khdng ndi dia van chuyén duoc
khoang 51.2 triéu lwgt khach (+14.7% YoY), trong d6 san lvgng hanh khach cla Vietlet tdng manh 33.5%,
vuot san lugng cua Vietnam Airlines. Téng lwong hang héa buu kién (HHBK) qua cadng hang khéng dat
1,509 nghin tan (+10.5% YoY), HHBK néi dia 548 nghin tan (+18.9% YoY), HHBK qudc t& 961 nghin tan
(+6.2% YoY).

Téng hang héa byu kién thdng cang

Téng hanh khach qua céc cang hang hang khang (nghin tén)
ang khéng (nghin tan

khong (triéu)
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Ngudn: BSC research

KQKD 2018 ctia nganh van tai bién tang trwdng kha quan cho van tai hang 16ng tuy nhién van con nhiéu
khé khan cho van tai hang r&i. T6ng quan nganh van tai bién hién cé 11 doanh nghiép dang niém yét trén
3 san HSX, HNX va Upcom vd&i DTT va LNST dat lan lugt 15,295 ty dong (+18.6% yoy) va 1,099.7 ty déng
(+36.9% yoy).BSC danh gia tinh hinh 2018 cla nganh van tai cé cai thién hon 2017 nho (1) Nhém nganh
hang 16ng hoat déng 6n dinh vé&i gid cwdc trong nudc tét hon gid cwdc qudc té (2) NMLD BSR hoat déng
6n dinh sau khi bdo du@ng ndm 2017 khién cac don hang van tai dau tang lai. Tuy nhién, néu loai trir di
lgi nhudn bat thuwdng cha PVT tir viéc thanh ly tau thi lgi nhudn sau thué cdt 16i cda nganh dat 1,021.7 ty
déng (+27.2% yoy). Bién gbp cla nganh 2018 13 12.43% (+ 2.25% yoy) va bién rong cot 16i dat 6.68% (+0.5%
yoy).
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DTT 2018 (ty

M3 dong) %YoY Bién LNG 2018  BiénLNG 2017  LNST 2018 (ty ddng) %YoY
PVT 7,523 22.4% 14.4% 13.8% 780 46.1%
VTO 1,599 26.9% 15.2% 17.3% 97 3.2%
GSP 1,550 20.0% 7.3% 7.2% 64 20.8%
VIP 778 6.7% 25.7% 25.3% 81 3.8%
PJT 626 11.2% 12.8% 13.0% 36 5.9%
VOS 1,683 4.4% 3.1% -7.6% 17 54.5%
VNA 765 36.9% 4.6% -7.0% 33 -143.4%
VFR 217 1.9% 1.1% -12.4% -52 -240.5%

Nguén: FiinPro, BSC research
QUAN PIEM PAU TU — TRUNG LAP

BSC duy tri khuy&n nghi Trung Lap d&i vdi nganh van tai. Ching téi danh gia nganh van tai bién néi chung
hién van dang phan hda gitta 2 nhém |a van chuyén hang 16ng va hang roi. Hién tai, van chuyén hang léng
(dau tho, dau thanh pham) van ting trwdng tot nho cac nha may loc dau dwa vao hoat dong nhu Binh Son
va Nghi Son véi tong san lugng dau thé can 13 17 triéu tan diu trong ndm 2019. Bén canh dé, nhiéu doanh
nghiép ndm bat co hdi gia tau thé gidi hién dang thap dé mé rong hoat dong van tai va tré héa ddi tau.

DGi v&i nganh van tai hang roi hién van gap nhiéu khé khin do tinh trang cac hang tau ldn sat nhap lai véi
nhau nham nang cap lén cac doi tau Ién véi trong lwong hon 198,000 DWT dé t8i da hoéa loi nhuan van
chuyén. Qua do6, cac cdng ty van tai hang roi Viét Nam chi tip trung & dudng sdng, va thay ndi bd nén khé
c6 thé 18y dugc cac hop ddng van chuyén qudc té. Ching téi khuyén nghi theo ddi cé phiéu: PVT.

Chung téi danh gia ndm 2019, van tai dudng hang khdéng sé ting trudng cham lai. D8i v&i van chuyén
hanh khach, BSC cho rang thi trudng ndi dia sé duy tri téc do ting vira phai do gi¢i han dén tir ca cau va
cung (qud tai ha tang tai mot s6 cang hang khdng 1&n), canh tranh s& cao hon véi sy xuat hién cla hang
hang khéng md&i nhu Bamboo Airway; trong khi cac chuyén bay quéc té cé tiém nidng tang trwdng cao hon
va cling 13 chién lwgc phaét trién cla cac hdng. V&i van chuyén hang hda, xu hudng dich chuyén san xuat
sang Viét Nam, tang thu hit dau tu nudc ngoai, va sy phat trién cda thwong mai dién tir s& 1a dong luc
cho tang trudng. Ching tdi khuyén nghi theo d&i c8 phi€u: HVN.

M3  DT2019  LNST 2019 EPS P/E P/B ROA ROE  Gidngdy Gia muc
cp (ty d) (tyd) 2019 FW FW 2019 2019 31/03/19 tiéu
PVT 8,113 611 2,171 87 0.91 6% 11.6% 17,000 19,200
HVN 101,204 3,419 2,410 167 299  2.8% 13% 41,000 N/A

Ngudn: BSC research
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. Tinh trang dw cung van tiép tuc. Dy bdo ndm 2019 lugng cung sé tang 4.6% YoY trong khi lvong cau
tang 4.2% YoY, hang tén kho & murc cao.

. Xuat khau cao su cla Viét Nam 2.5 thang dau 2019 ting ca khdi lvgng (+28% yoy) va gia tri (+13%
yoy), tuy nhién gid xuat khau giam -12% yoy.

. KQKD 2018: cdc DN cao su déu sut giam DT ban mu cao su tuy nhién LNST ca 11 DN tang +12% YoY
nho thu nhap tr thanh ly cao su (PHR, DPR).

Gia cao su sé kho phuc héi. BSC cho rang gia cao su ndm 2019 sé di ngang khi xét dén cac yé&u t& sau: (1)

Theo ARNP du bdo ndm 2019 lugng cung sé tang 4.6% YoY trong khi lvgng cau tang 4.2% YoY ; ching téi

wdc tinh lwong hang ton kho hét 2019 & mirc cao 1,127 triéu tan (+6.8% yoy), do d6 cao su tu nhién van

trong tinh trang du cung. (2) Gia dau Brent ndm 2019 dugc cac td chirc Goldman Sach, BBG va EIA déu dv

bdo & muirc thap trung binh 60 - 61USD/thung (-14.5% yoy) thic day nhu ciu tiéu thu cao su téng hop. (3)

Tiéu dung cao su tu nhién tang trudng cham lai trong khi néu khi gia cao su tré nén hap dan ngudn cung

san sang ting |én, 13p tirc day gia cao su giam xudng.

Xuat kh3u cao su cla Viét Nam 2.5 thang dau 2019 mac du tang vé khdi lwong (+28% yoy) va gia tri
(+13% yoy) nhwng gia cao su c6 xu huwéng giam (-12% yoy). Theo téng cuc Hai quan, xuat khau cao su
tinh dén 2.5 thang dau 2019 dat khéi lwong va gid tri [an lwot 1 292,673 tan (+28% YoY) va 382.5 triéu
USD (+13% YoY). Tuy nhién, gia cao su xuat khau trung binh dat 1,307 USD/t&n gidm -12% so vdi cung ky.
Trung Quéc van 1a nwde nhap khau cao su lén nhat ca Viét Nam chi€ém 64% tong san lwong xuat khau,
dat 195.8 triéu (+34% YoY). An Db va Han Quéc 13 cac thi trudng xuat khau 16n tiép theo véi luong xuit
khau 2 thang dau ndm 2019 tang lan lwot 42.9% va 7.7% so véi 2T2018.
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Ngudn: PHR, BSC Research Ngudn: Téng cuc Hai Quan, BSC Research

Mang kinh doanh mu cao su cia cac DN ndm 2018 khéng kha quan. Doanh thu cta 11 DN trong nganh
dat 4,918 ty déng (-4.1% YoY). Nguyén nhan do gia cao su trung binh tir gidam murc 42 triéu déng/tan xudng
32.9 triéu déng/tan(-18% YoY) trong khi gid vén & mirc 30 triéu déng/tan chi gidm -8% yoy, khién bién
LNG mang cao su hau hét cadc DN déu gidm, kinh doanh mu cao su kém hiéu qua.
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Pong luc ting trwdng chinh dén tir thanh ly g cao su. Mic dU doanh thu ban mu cao su sut giam nhung
téng LNST clia cac DN trong nganh van ting 12% YoY nh& thu nhap tir thanh Iy gb cay cao su. Péng gép
chinh dén tir PHR va DPR ghi nhan LNST Ian lugt 636.9 ty dong (+93% YoY) va 235.2 ty dong (+5% YoY). Cu
thé ndm 2018, PHR d3 thanh Iy khodng 1,300 ha va DPR thanh ly hon 554 ha va gia thanh ly gb cao su ting
manh & murc 280 trieu dong/ha (+27.3% YoY) tao ngudn thu nhap |&n tir thanh ly gb cay cao su, bu dap
mang kinh doanh cét 18i khé khdn. Cac DN con lai trong nganh déu syt giam KQKD do phan |&n chi dwa
vao kinh doanh mu cao su.

DTT DTT Bién Bién LNST LNST
M3 2018 2017 LNG LNG 2018 2017

(ty VND) (Ty VND) %YoY 2018 2017 (TYyVND) (Ty VND) %YoY
PHR 1,561 1,654 -5,6% 16% 17% 637 330 93%
DPR 1,030 1,070 -3,7% 33% 30% 235 225 5%
TRC 354 405 12,6%  16% 28% 120 145 -17%
DRI 518 583 11,1%  34% 44% 51 145 -64%
HRC 178 170 5,1% 12% 16% 8 9 7%

Ngubn: FiinPro, BSC Research
QUAN PIEM PAU TU - TRUNG LAP

Chung t6i gitr quan diém TRUNG LAP v&i ¢ phi€u nganh cao su ty nhién. Dua trén nhitng yéu t6 sau (1)
Lich sl trd c6 tirc cac DN trong nganh & murc kha cao cao tir 40%-50%, (2) Cac DN cé vudn cay thanh ly
I&n tiép tuc cé ngudn thu nhap khdc dang ké tir thanh ly cao su va xu hwdng chuyén d6i dat KCN phu hop
muc tiéu dau tu dai han. Tuy nhién gid ban cao su van chua cé dau hiéu phuc hoi trong ndm 2019, vi vay
BSC cho rang trong ngan han cac DN nganh cao su s& chua thé cé két qua kinh doanh bitt pha. Ching toi
khuyén nghi Theo d&i déi v&i cd phi€u PHR (chi tiét tham khao bao cdo cap nhat doanh nghiép).

DT LNST P/E ROE . ..
. EPSF P/Bfw ROE Giadéngclra . .
MacCP 2019 2019 fw 2019 Gia muc tiéu
) ) 2019 2019 2019 29/03/19
(ty VND) (ty VND) 2019
PHR 1,531 1,189 8,644 6.1 2,9 483% 23% 52,600 #N/A

Ngudn: BSC research
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. San lugng I6p trong ndm 2019 dwoc du bdo +9.6% yoy

. Cac doanh nghiép sdm 16p gdp canh tranh gay gat véi I6p Radial Trung Quéc va cac DN FDI.

. Gid NVL duoc ky vong gidm hd tro gidm gia vén ctia cac DN sdm 16p (80% gid von hang ban dén twr
NVL).

° DRC dwa nha may Radial vao hoat déng tang cong suat trong ndm 2019 gitp giam chi phi cd dinh/san
pham. CSM tdng cong suat nha may Radial ban thép 1&n 700,000 18p/nam.

. Vinachem dy kién thoai vén tai DRC, CSM va SRC, giam ty 1& s& hitu xudng 36% trong quy 2/2018.

° Chung t6i gitr quan diém TRUNG LAP cho nganh S3m 18p trong ndm 2019 do (1) gia NVL ky vong
giam cai thién bién LNG; (2) Tang céng suat nhém 16p Radial; (3) canh tranh cao khién DN sam |6p
kho ting gia ban. Chung tdi khuyén nghi MUA c8 phiéu DRC.

San lwgng 16p trong ndm 2019 toan nganh, theo dw bdo clia BSC, sé tang trwé'ng 9.6% yoy. Trong 272019,

san lvgng 6 td dat 46,653 xe (+21.39% yoy), trong d6 lvgng xe nhap khau tang manh +181.73% yoy, xe

|ap rap trong nudc -15.31% yoy. Theo danh gia ctia BSC, viéc tang trudng san lugng xe nhap khau 1a do

cac DN d3 gidi quyét dugc van dé thong tu 116, tir dé gidm viéc tiéu thu xe 6 t6 trong nudc va nhap xe

ngoai. Chung t6i ky vong, trong ndm 2019, san lwong 6 t6 tiéu thu +14.3% yoy vdi ky vong (1) thué nhip

khau vé 0% trong khdi Asian gilip giam gid xe tai Viét Nam; (2) xe nhap khau tang trudng trd lai sau thoi

gian vudng mac; (3) xe 13p rap tang trwdng t6t do nhu cdu mua xe cao (CAGR = 20%/nam trong giai doan

2012 — 2018); (4) luvgng xe 6 tb tai Viét Nam con thap (34 xe/1,000 ngudi) trong khi thu nhdp cla ngudi

dan tiép tuc cai thién. Chung t6i cling nang dy bdo sdn lugng 16p trong ndm 2019 s& ting 9.6% yoy tir viéc

tang trwdng san lwong 6 t6 trong twong lai.

Kha nang ting gia ban thap do canh tranh cao khi&n DN khé ting gid ban dé bu dap sy bién dong vé gia
NVL. Trong nam 2018, trung binh gia ban 16p cda céc DN chi tang tlr 3%-5% trong khi chi phi gida NVL bién
ddng manh khién LN cda cac DN bi dnh huéng.

Kha nang cai thién bién lgi nhuidn gdp nhd vao (1) Gia cao su dwoc dw bdo & mirc thap va (2) gid héa
chat + than den c6 kha nang gidm trong nam 2019. Bén canh d4, gia dadu duoc dy bao (theo bao cdo vi
mé clia BSC) & mirc 64 -67 USD/barrel (-10% yoy) hd trg lam gidm gia cao su nhan tao. (Cao su ty nhién
va cao su nhan tao déng gdép khoang 40% chi phi gid vén clia DN sam 16p). Bén canh dé, gid hoa chat +
than den (chi€m khoang 20% chi phi gia von) cling cé kha nang giam do gid dau dugc dy bao giam giam.
Viéc nay ho trg giam chi phi gid von cla cac DN va cai thién bién LNG.

Pong lyc ting trwdng méi dén tir viéc ting cdng suat nhém 18p Radial. Trong 2019, giai doan 2 nha may
Radial toan thép clia DRC dua vao hoat ddng giup DN gdp ddi cdng suat 1én 600,000 |16p. CSM ciing d3
nang cdng suat nha may Radial ban thép 1én khodng 700,000 16p/nam dé phuc vu cho déi tac Tireco. Tuy
nhién, ching t6i lwu y do tinh trang canh tranh gay gat, lwgng 16p tiéu thu ndi dia cla cac doanh nghiép
sam 16p 1a khong nhiéu (tlr 20% - 30% san lwgng san xuat) trong khi gid ban xuat khau chi bang 70% gia
béan ndi dija, chi phi khdu hao tdng manh khién LN tir cdc dy dn méi chwa dong gép nhiéu trong tang trudng
DT nam 2019.

Vinachem dy kién s& thoai von tai cac DN sam 186p (DRC, CSM, SRC) giam ty Ié sé hiru xuéng 36% trong
quy 2/2018. Diéu nay tao dugc nhiéu sy chi y cda nha dau tu.
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QUAN PIEM PAU TU - TRUNG LAP

Chung toi gitr quan diém TRUNG LAP cho nganh Sam 16p trong ndm 2019 do (1) gia NVL ky vong giam cai
thién bién LNG; (2) Tang cdng suit nhdm 18p Radial ciia DRC va CSM; (3) canh tranh cao khién DN sam 16p
kho tang gid ban. Chung tdi khuyén nghi MUA c6 phiéu DRC. Hién nay, nganh sam I6p c6 trung binh P/E
= 18.49x thap hon P khu vyc (P/E = 20.97x) va P/B = 1.28x cao hon khu vuc (P/B = 1.24x).

p/E  BangP/E va P/B cla cac doanh nghiép trong nganh va khu vuc
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Ngubn: FiinPro, BSC Research

Ma DT 2019 LNST 2019 EPS 2019 P/e
K (tyd) (ty d) (VND/cp) fw

P/B

ROA ROE Gia ngay Gia muc
2019 2019 30/11/18 tiéu

DRC 3,700 157 1,110 20.6x

1.74x

5.71% 10.1% 22,400 27,180

Ngubn: BSC Research
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o Gia céc loai phan bon cé xu huéng giam khoang 7%-10% trong quy |.

. Gia khi dau vao tdng manh Iam anh hudng Ién bién Igi nhuan cba doanh nghiép.
° Xu huéng chuyén dich sang céc san phadm cé chat lvgng cao nham cai thién bién loi nhuan gop cla

cac doanh nghiép.
. Nhiéu doanh nghiép phan bén du kién thodi vén trong ndm 2019.
Gia cac loai phan bén cé xu hwéng trai chiéu trong quy I. Gid ure trung binh trong quy /2019 gidm con
253 USD/t4n twong (ng véi mirc gidam khoadng 12% so véi mirc 286 USD/tan cda quy 4/2018 trong khi d6
gid DAP cé xu hudng di tang, trung binh dat 390 USD/tan tang khoang 4% so véi mirc 379 USD/tan cla quy
4/2018 . Tai thij trwdng Viét Nam, gid ure cling giam khoang 7% 600 déng/tan xudng murc 7,900 dong/kg
trong quy 1/2019.

Gia khi dau vao ting theo xu hudng gia dau 1am anh huwéng dén bién loi nhuin cha doanh nghiép. Gia
dau trong quy 1/2019 d3 tang twong d6i manh +27.8% so vdi cubi ndm 2018 lam anh hudng I6n téi bién loi
nhuan cac doanh nghiép san xuat phan don, dac biét 1a Ure. Ngoai ra gia cac loai nguyén vat liéu khac nhu
H,S04, than ciling c6 xu hudng ting nhe dnh hudng tuwong ddi |én bién Igi nhuan gdp cla cac doanh nghiép
phan bén trong quy 1/2019.
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Ngudn: Bloomberg, BSC téng hop

Xu huéng chuyén dich sang san pham NPK cap cao. Hién tai, DPM d3a dua vao hoat dong t& hop NPK-NH3
v3i san pham NPK hda hoc chat lvgng cao véi cdng suat khoang 250 nghin tan. Ngoai ra, DGC hién tai cling
c6 ké hoach xay dung nha may vdi cdng suat 100 nghin tan, nha may NPK Ure néng chay cia DCM vdi cong
suat 300 nghin tan du kién cling van hanh vao quy 2/2019. Do canh tranh trong nganh phan bdn & murc
cao, viéc chuyén dich sang sdn pham cé chat lwong cao s& gilp cdc doanh nghiép canh tranh thj phan t6t
hon, cai thién bién lgi nhuan.

Tién dd thoai vdn tai cdc doanh nghiép phan bén. Dy kién trong ndm 2019, tdp doan Héa Chat Viét Nam
s thodi vén xuéng murc 51% tai LAS va giam ty 1é s& hitu xuéng murc 36% tai cac doanh nghiép phan bén
nhu BFC, SFG. Hién tai tdp doan Héa Chat Viét Nam dang dirng trudc dp luc phai tra no vay I6n tir dy 4n
Dam Ninh Binh do dé ching tdi ki vong viéc thodi von cla tap doan s& dugc tién hanh mét cach khan
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trwong va hoan thanh trong ndm 2019. Ngoai ra, DPM va DCM hién tai ciing nam trong danh sach thoai
v8n clia PVN tuy nhién vuédng mac trong co ché gia khi s& 1a rao can lén dé thu hit nha dau tuw tai 2 doanh
nghiép nay.

Két qua kinh doanh 2018 ting nhe so v&i ndm 2017. Doanh thu cta cac doanh nghiép phan bdn ting
khoang 3% so v&i ndm 2017.Hau hét doanh thu cla cic doanh nghiép déu cé murc tang truedng nhe khi san
Iwong gidm nhe trong khi gid ban duwogc cai thién tét. Bién lgi nhuan gdp cda hau hét cdc doanh nghiép phan
bén déu gidam do gié céc loai nguyén vat liéu dau vao tang manh, qua dé cling khién cho lgi nhuan cua cac
doanh nghiép nganh phan bdn cé mirc tang trudng khong dang ké.

R . Bién Bién
Ty Nganh DTT DTT LNST LNST
- " +-yoy LNG LNG +-yoy
dong nghé 2017 2018 2017 2018
2017 2018
DPM NPK, Ure 8,102 9,395 16.0% 26.1% 20.2% 708 712 0.6%
DCM Ure 5,833 6,827 17.0% 23.7% 21.0% 641 659 2.8%
BFC NPK 6,428 6,500 1.1% 15.7%  12.9% 349 253 -27.5%
LAS Phéan lan 4,100 3,800 -7.3% 19.1% 19.1% 152 123 -19.1%
DDV DAP 2,011 2,346 16.7% 9.1% 15.3% 15 202 1246.7%
QBS Thuong
mai 3,495 2,187 -37.4% 5.1% 3.5% 23 59 156.5%
SFG Lan, NPK 2,392 2,265 -53% 9.7% 9.1% 92 67 -27.2%

Ngubn: FiinPro, BSC research
QUAN PIEM DPAU TU — TRUNG LAP

Chung t&i duy tri khuy&n nghi TRUNG LAP d6i véi nhédm c6 phi€u phan bén. Cac doanh nghiép phan bén
duogc ky vong s& co tang truedng vé lgi nhuan néu chinh sach thué cé sy thay d6i, ngoai ra dinh gia cé thé
gia tang theo k& hoach thodi vén clia PVN va Vinachem, tuy nhién tinh trang canh tranh cao do du cung
va nhu ciu tang trudng chdm ciling nhu gid céc loai nguyén vat liéu dau vao dy kién tang s& lam anh hudng
dén san lugng tiéu thu va gid ban cda cdc DN trong nganh.

M& DT 2019 LNST2019 EPS2019 Ple /8 ROA ROE  Giad ngady Gia muc
K (tyd) (ty d) (VND/cp) fw 2018 2018 30/11/18 tiéu

BFC 6,843 225 3,938 6.4 118 7.2% 23.1% 25200 30,777
DPM 9,658 844 2,156 97 21 7.0% 17.5% 21,000 21,600

Ngudn: BSC Research
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o N&m 2018, gia tri xuat khau cé tra dat 2.26 ty USD (+26.5% YoY), tuy nhién, gia tri xuat khau tém dat

3.55 ty USD (-7.8% YoY).

. Ly k& 272019, xuat khau thdy sat dat kim ngach 1.12 ty USD (+4% YoY): tdm dat 389 triéu USD (-

12% YoY), cd tra dat 284 triéu USD (+8% YoY).

° Nam 2018, nganh Thiy san ghi nhan LNST cGa 26 DN dat 4,041 ty dong, tang 126.5% so vdi hdm
2017: déng gop tang truwdng chinh dén tir VHC va HVG

Nam 2018, ca tra va tdm ghi nhan két qua xuat khau trai ngwoc nhau. Gia tri xuat khau ca tra dat 2.26 ty

USD (+26.5% YoY). Ngudn cung khan hiém trong khi nhu c3u tiéu thu & murc cao khién gia xuat khau ca tra

tang trung binh 30 — 35% ndm 2018. Tuy nhién, & chiéu nguoc lai, xuat khau tdm Viét Nam khéng kha

quan nhuw mong doi, gidm 7.8% so v&i ndm 2017 va dat 3.55 ty USD kim ngach. Ngudn cung tém ting &

An Do, Trung Qudc 1am anh hudng dén gia xuit khau tom thé gidi va khién canh tranh thém gay git.

Co’ cau thi trwérng XK cé tra 2018

M§: 528 mUSD

Trung Quéc:
506 mUSD

EU: 242 m USD

=My = Trung Quéc =EU - Khac

Liy ké 2T2019, xuat kh3u thay sat dat kim ngach
1.12 ty USD (+4% YoY): tdm dat 389 triéu USD (-
12% YoY), ca tra dat 309 triéu USD (+17% YoY)
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Ngubn: VASEP, BSC Research

Thay san Viét nam dat KH XK thay san 2019 dat
10 ty USD (+14% YoY): tém dat 4.2 ty USD (+17%
YoY), ca tra dat 2.3 ty USD (+2% YoY)
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Liy k& 2T.2019, gia ca tra gidng va nguyén liéu Gia xuat My vin & mirc cao trong khi gia xuat

dang xu hwéng giam Trung Quéc dang gidm theo gia ca nguyén liéu
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Gia ca giéng Gia cé nguyén liéu Trung Quée My

Ngudn: BSC Research

Nim 2018, nganh Thay sdn ghi nhdn LNST ting trwé'ng an twong ctia 26 DN dat 4,041 ty dong, ting
126.5% so v&i nam 2017. Dong gop tang trwdng chinh dén tir VHC va HVG: VHC ghi nhdn LNST dat 1,452
ty (+140.2% YoY) va HVG ghi nhan LNST dat 30 ty so v&i khodn 16 728 ty cung ky. Ndm 2018, cac doanh
nghiép xuat khiu ca tra déu cé muirc ting truedng an tugng do nhu cau cac thj truwdng tot va gid ban ting
manh (~ 25% — 30%): ACL (+994.4% YoY); AAM (+747.6% YoY); ANV (+319.6% YoY). Trai lai, cc doanh
nghiép xuat khau tdm cé t8c do ting trwdng thiap hon do ndm 2018, ngudn cung tdm & An D6 doi dao lam
anh hudng dén gia xuat khau cta tdm Viét Nam: FMC (+57.6% YoY); MPC (+15.3% YoY).

Ma DTT 2018 %YoY Bién LNG Bién LNG LNST 2018 %YoY EPS T12M
(ty déng) 2018 2017 (ty déng) (déng)

MPC 16,925 8.0% 12.9% 11.9% 824 15.4% 5,110

FMC 3,807 8.8% 10.4% 7.8% 180 62.2% 3,888

VHC 9,323 14.4% 21.9% 14.4% 1,452 140.2% 15,585

IDI 7,001 31.4% 14.2% 12.1% 638 86% 3,423

ANV 4,118 39.6% 20.9% 14.6% 604 319.4% 4,811

Ngubn: BSC Research
QUAN PIEM DAU TU - TRUNG LAP

Chung t6i duy tri danh gia Trung lap d6i véi nganh thay sdn. Nam 2019, BSC cho rang khé cé thé ky vong
murc ting trwdng dot bién & cac doanh nghiép thiy san. V&i doanh nghiép ca tra, mirc gia ban & dinh lich
st nén con it du dia tdng trwdng trong 2019. Trong khi dd, ngudn cung cé tra m& rong (m& rdng vung
nuoi, tang cong suat nha may) sé tao ap lwc dén viéc gidm gid ban sdn pham. Trong Q1.19, dién bién gia
ban phu hop vdi du phdng cta ching tdi: Gid ca nguyén liéu gidm khién gid ban céc thj trwong (trir My)
déu gidm nhe. D8i v&i doanh nghiép tdm, ngudn cung tai cac nwdc xuat khau tdm 1&n tiép tuc doéi dao.
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BSC dyw dnh huéng dén gia ban cta cdc doanh nghiép tém di ngang trong 2019. Cac c¢d phiéu ching téi luu
y la VHC, MPC (Link)

M3 DTT LNST  EPS PIE P/B ROA ROE Gia Gia Upside
2019 2019 2019  fw fw 2018 2018  ngay muc
(tyd) (tyd) 29/3/19 tiéu

VHC 9,988 1,257 13,569 6.6 1.7 19% 29% 89,900 108,552 20.7%

Ngudn: BSC Research
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° Trong 2T.2019, gia dwong ndi dia tai nha may dao déng quanh mdrc 10,300 — 11,000 VND/kg (-16.8%
YoY) do ngudn cung 8n dinh.

. Bién lgi nhudn gbp du kién cai thién do gid thu mua mia ti€p tuc gidm (-14.7% YoY).

° KQKD 6T nién vu 2018/19 ctia 4 doanh nghiép mia dwdng dat 6,745 ty DT (+6.0% YoY) va 37 ty LNST
(-88.8% YoY) do bién lgi nhudn gop giam manh.

Liiy ké 2 thang 2019, giad dwéng ndi dia tiép tuc giao dich quanh mirc day 10,300 — 11,000 VND/kg (-

16.8% YoY) do ngudn cung 6n dinh BSC cho rang do cac nha may van chuwa vao vu san xuat méi, cung vdi

viéc siét chat dudng lau bién gidi dip dau ndm khi€n ngudn cung dudng trén thj trudrng tir dau ndm khong

du thira, gitip giad ban duong ndi dia dao ddong quanh mirc day. DU vay, xét ca nién vy 2018/19 (tir Thang

Bay 2018 dén Thang Sau 2019) thi gid ban dudng d3 gidam 16.8% so vdi cung ky, gdy ap luc dén két qua

kinh doanh ctia doanh nghiép.

Bién lg'i nhuan gdp du kién cai thién do gia thu mua mia tiép tuc gidm (-14.7% YoY). Gid mua mia hién
tai dao déng quanh murc 750,000 VND/t4n (-14.7% YoY), day Ia ndm th 3 lién ti€p gid gidm khi nhu ciu
thu mua mia tai nha may khdng cao trong bdi canh viéc tiéu thu dwdng khé khan. BSC ky vong vdi gid ban
duong trong 2H nién vu 2018/19 dao ddong quanh mirc day (10,300 — 11,000 VND/kg), trong khi gia thu
mua mia gidm so vdi 1H nién vy 2018/19 s& cai thién 1 phan bién gdp cla doanh nghiép.

Gia thu mua mia tir nguei dan Gia dwdng tai 1 s6 nha may 2T.2019
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Ngubn: BSC Research

Anh huéng ctia Hiép dinh thwong mai hang héa cic nwé'c ASEAN (ATIGA) d6i véi san pham dwong ddi
vé&i ngudn cung duong ndi dia van chwa rd rang. Sau khi ATIGA cé hiéu lwc (ndm 2020), khoang 22 nha
may dudng cé cdng sudt dudi 3,000 tan s& bi anh hudng tiéu cyc nhat va cé khd nang cao déng clra do
thua 18. BSC cho ring diéu nay s& thu hep ngudn cung noi dia va tac dong tich cuc dén cac doanh nghiép
c6 thi phan 1&n. DU vay, cac doanh nghiép néi dia cling s& phai chiu canh tranh véi sdn pham dudng tir
cac nudc Asean (Thai Lan) von dang c6 gid ban ré hon so véi san phdm Viét Nam.
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KQKD 6T nién vu 2018/19 ctia doanh nghiép mia ti€p tuc suy gidm do bién I¢i nhuin gdp gidm manh.
DTT cla 4 doanh nghiép mia duwdng lan luot dat 6,745 ty (+6.0% YoY) trong khi LNST dat 37 ty (-88.8%
YoY). 3/4 doanh nghiép ghi nhan sut gidm lgi nhuén, trong dé, SBT chirng kién murc suy giam manh nhat:
LNST dat 13 ty (-95.0% YoY). BSC cho rang gia ban duwéng gidm nhanh hon so véi gid thu mua mia khién
KQKD cua cac doanh nghiép bi anh hudng manh.

Ma DTT 6T %YoY Bién LNG Bién LNG LNST 6T %YoY EPS 6M
18/19 (ty 6T18/19 6T17/18 18/19 (ty (dong)
dong) dong)

SBT 5,300 -3.1% 5.4% 11.1% 13 -95.9% 114

LSS 792 66.3% 7.4% 15.3% (9) (133)

SLS 447 82.4% 14.8% 28.3% 36 -37.9% 3,710

Ngudn: BSC Research

QUAN DPIEM PAU TU - KEM KHA QUAN

Chuing tdi ti€p tuc duy tri danh gia KEM KHA QUAN d3i vdi ¢d phidu nganh Mia dwong do ching téi chua
thay dau hiéu kha quan vé nhu cau tiéu thu dudng trong nién vu 2018/19. Déng thi, nan dudng 1au tir
Thai Lan van chua dwoc gidi quyét triét dé khién ngudn cung khong duoc kiém soat. Trong 2H nién vu
2018/19, chung tdi ky vong rang gia thu mua mia gidm gitp lam giam chi phi dau vao, cai thién bién LNG
cta doanh nghiép. C6 phiéu ching tdi luu y: SBT (Link)

Ma DTT LNST EPS P/Efw P/Bfw ROA ROE Gia Gia
2019 2019 2019 2018 2018 ngay muc
29/3/19 tiéu
(ty d) (ty d)
SBT 10,301 316 567 32.4 1.5 1.7% 4.1% 18,350 N/A
Ngudn: BSC Research
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Bdn bdo cdo nay cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phdn tich vé tinh hinh kinh té& vi mé ciing nhw dién bién thij
truong chirng khodn. Bdo cdo nay khéng durgc xdy dung dé cung cdp theo yéu céu cua bét ky té chire
hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st
dung cdc théng tin, phdn tich, binh luén cua Bdn bdo cdo nhw I nguén tham khéo trudc khi duwa ra
nhi¥ng 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 ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn
Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodan
toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin
duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhiing thiét hai déi véi viéc
st¥ dung toan bé hay mét phdn néi dung cda bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh
dworc dé cdp trong bdo cdo ndy dwa trén sw cédn nhdc cdn trong, céng minh va hop ly nhét trong hién
tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trwdc. Ban bdo cdo
nady cé ban quyén va la tai san ctia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw déng y cia BSC déu trdi ludt. Bat ky
néi dung ndo cua tdi liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bét ky hinh thire hay phwong
thure nao hodc (ii) dwoc cung cép néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn
BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV
35 Hang V&i, Hoan Kiém, Ha Ndi
Tel:  +84 439352722
Fax:  +844 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Bloomberg: BSCV <GO>
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