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Theo théng ké, tinh tdi hét ngday 13/05/2019, dé cd téng céng 1,006 doanh nghiép céng bé Bdo cdo tdi
chinh Quy 1/2019 (chiém 88,7% vén hda trén 3 san). Théng ké cu thé nhv sau:

Téng doanh thu thuan Q1/2019 cla cac doanh nghiép dat khoang 637 nghin ty dong, tang trudng 6.1%
so voi cung ky ndm 2018. Chung tdi lwu y doanh thu trén khong tinh d&€n nhém nganh bdo hiém, ngan
hang do d3c thu cta cac nganh d6 khéng c6 khodn muc doanh thu.

Téng lgi nhuan rong Q1/2019 cac doanh nghiép cong bd dat khodng gan 67.8 nghin ty dong, tang trwd'ng
1.97% so v@i cung ky ndm 2018. Tuy nhién, néu loai trir lgi nhudn cia nhdm Ngan hang, thi cac doanh
nghiép nay dang ting trwdng 4m 1.91% so véi ndm trudce. Sy sut gidm Igi nhuan rong manh mé nhat dién
ra &@ nganh nhu Cang Bién (-57% YoY), Thép (-38.3% YoY), Phan B6n (-28.5% YoY), k& dén |a nganh Bat
dong san (-14.6% YoY). ROE chung toan thi truong la 14.77%, ROA 1a 2.44%.

Budc sang phan nira quy 11/2019, c6 phiéu Viét Nam ti€p tuc dién bién phirc tap do d3 budc qua mua céng
b6 KQKD va DHCD va dang tién vao vung triing thdng tin. Nhirng sé liéu két qua kinh doanh dwgc céng
bd trong Q1/2019 cho thay dau hiéu ting trwd'ng cham lai va kha khiém tén néu nhu so sdnh vdi mirc
tang truwdng loi nhuén hai con s trong 2 ndm gan nhat.

C6 844 doanh nghiép ghi nhan ¢6 lgi nhuan dwong trong quy dau tién clia ndm, chiém 83.8% s6 doanh
nghiép cong bd két qua kinh doanh. Trong dd, cé dén 498 doanh nghiép ghi nhan mc lgi nhun ting
trwdng duong so vdi cung ky, chiém 49.5% trén téng s6 doanh nghiép céng bd. Top 5 doanh nghiép cé
von hoa I&n cé mirc ting trwdng an tugng trong Quy 1/2019 tiéu biéu la: DGC (1.027%); NLG (358%), VHC
(214%), NVL (130,5%) va STB (112.8%).

Theo théng ké tir BSC, tinh dén hét KQKD Q1/2019, ca thj trwérng ¢6 12/22 nganh ghi nhan mirc tang
trwdng dwong so v&i cung ky, trong doé ndi bat cé thé ké dén nhém Xi Mang (+181% YoY) , Nhua (+76%
YoY), Thly San (+147% YoY), Héa Chat (+26.3% YoY), Cong Nghé Théng Tin — Vién Thong (+18.2% YoY),
D3u Khi (+27.1% YoY), Ngan Hang (+12.8% YoY). & chiéu nguoc lai, cdc nhém nganh cé két qua kinh doanh
giam manh nhu Cang Bién (-57% YoY), Phan bén (-51% YoY), Thép (-38.3%), Sam L6p (-28.5% YoY), Bt
Dong San (-14.6% YoY). Chung téi lwu y, mdt s6 nganh cd mirc tdng trwdng hodc suy giam 1é&n cha yéu
dén tir mét s6 yéu t6 loi nhudn phi tai chinh hodc lgi nhuan dét bién khéng phai tir hoat ddng kinh doanh
c6t 16i nhu Cang Bién (LN tai chinh tir GMD), Nhua (LN mang bat dong san AAA), Thay San (HVG ghi nhan
16 tai chinh lén trong Q1/2018).



K&t qua kinh doanh cac nganh Q1.2019

200.0%
181.0%

147%
150.0%

100.0%
76.0%

50.0%
31.0%

27.1% 26.39 9
6 263% 263% ) o e

2 163% 1) 8%
n 0 [ ]

I T B
0.0% - - | - - u l - - - l -I

-2.2%  .4.09
4.0% 8.7%

-14.6%
®17.7% 50 8%
-28.5%
-50.0% -38.3%
51.0%

-57.0%

o > N o N QO ) N P > 2
@é\ & $\°>, \Qo“% 3 S o°q \\\é\ _ @e‘\ \@o% 0\»(\ ‘\\Q}‘\ & &b* \\Q,@ 0‘3-0% O:'a S \{_(,% &R /\\@Q & F
8 S &P P O » e > O NGRS N R L&
A &0 V@ S ¥ @ RO o 7 &
X Q7 N ol R o
. ®
QQ&\“ &
Q)
&
')
&
)
&
)
&

%LNST YoY M % DT YoY

Trong giai doan con lai cdia ndm 2019, ching téi vén duy tri dwa ra mét sé quan diém déi vdi céc nganh
twong tw bdo cdo quy (24/04/2019) theo do:

Chuing t8i duy tri dénh gia KHA QUAN véi cac nganh: Bao hiém phi nhan tho, Cang bién, Céng nghé - Buu
Chinh, Dét may, Bién, O t6 va Tiéu Dung.

Chung t6i danh gid TRUNG LAP véi cac nganh: Ngan hang, Dau khi, B4t dong san, Xay dung, Thép, Gach
men, Nhua, Xi mdng, Dugc, Van tai bién, S3m 18p, Cao Su va Thly san

V& phia cac nganh KEM KHA QUAN, chiing t6i ha khuy&n nghi tir TRUNG LAP xudng KEM KHA QUAN d5i
v&i nhdm c6 phiéu Phan Bén do cac yéu td sau : (1) Tinh trang canh tranh cao do duv cung va nhu ciu trong
nam 2019 dy kién tang trwdng thap do anh hudng bdi thai tiét khién doanh thu cidc doanh nghiép du kién
& murc thap (2) giad cac loai nguyén vat liéu dau vao d3 va du kién sé& tiép tuc tang lam anh huwéng dén bién
lgi nhuan (3) Nhiéu dy 4n nha may cta cédc doanh nghiép mdi dwoc dua vao hoat ddng, chua thé kinh
doanh &n dinh s& lam anh hudng |&n 18n chi phi va hiéu qua kinh doanh clia cac doanh nghiép.

Trong khi d6, d&i véi nganh Mia dwéng van gép nhiéu khé khin trong ndm 2019

Bang tong hop dwédi day bao gom két qua kinh doanh chi ti€t cac nhém nganh, trién vong phan con lai
nam 2019 va cac ¢ phiéu lwu y chia nganh.


https://www.bsc.com.vn/Report/ReportFile/2245864

Quan DT . LNST . Dién bién nganh Q1/2019 P .
Nganh  diém  (yvwD) *Y' (ywwp)  *YO Trién vong 2019 C8 phiéu luru
- HT1 (Theo ddi - TP: 18,400 VND): (1) San
x . s a lwvgng tiéu thuy tang 3%, gia ban tang 2% giu
Dién bién nganh Q1/2019: San lugng tiéu thu gml u thy g 37 &l g 27 g_lu?
. oy ., , - cai thién doanh thu; (2) du ng vay ngoai té
tot, mat bang gid cao hon quy 1/2018, nhiéu R s o s JE A
N o i .. (EUR va USD) giam, wdc tinh sé hoan tra hét
doanh nghiép chuyén tlr 16 sang lai. o T N s .
Trung nam 2021 giup giam |ai vay va RR ty gia.
Xi mang . 5,059 5.8% 157 181.0% Trié 2019: K\ 2n lwone tidu thu tid
lap r|envvgng . .A’yvoArjg san irong tieu A,u {ep - BCC (Theo d&i): (1) Tang san lwgng xi mang
tuc tang nho xuat khau sang Trung Quoc lam v . . e
s N ., . trong tong san lugng tiéu thu gilp cai thién gia
giam canh tranh néi dia; bién lgi nhuan cé du dia L R ~ ..
<3i thién ban va lgi nhuan (2) bua tram nghién mai vao
T hoat dong du ki€n Q2/2019, khién cho chi phi
khau hao va I3i vay tdng thém tir 70-80 ty/nam.
- VHC (MUA: TP: 108,000 VND): tiép tuc chiém
Dién bién nganh Q1/2019: Cic doanh nghiép thi phan thj trwong My do dwoc hudng thué
tiép tuc ghi nhan murc tang trwdng dot bién do  0%.
Trun KQKD cung ky & mtrc thap.
Thay san 3 8 8,755 -4.40% 801 Trién vong 2019: M(rc tdng trudng trong cdc quy  Vung nudi Tan Hung 13 tién dé dé ting san
P t@i s& cham lai, khién ca ndm khé ghi nhan KQKD  lwgng va kha nang tu chd tlr ndm 2020. Dinh
doét bién. Gia xuat khiu khong con déng luctdng gid dang & mc ré so véi qua khi.
manh, va chju dnh hudng bdi gia chi phi dau vao.
- BMP (MUA - TP: 63,140 VND): San lugng c3
Dién bién nganh Q1/2019: Cic doanh nghiép ndm dy bdo +2% YoY; Gid hat nhya gidm nhe
nhya xay dwng hi sinh BNLG bang hinh thirc chiét 1% gitp gidm chi phi; Ng vay thap, lich sl tra
khau dé ddy manh san lvgng. Cac doanh nghiép  ¢8 tic cao.
Trun bao bi tdng trudng tot, cai thién Igi nhuan. . . }
Nhua g 6382 38.6% 1314 101.3% - AAA (Theo doi): San lvgng bao bi nhya tang;
. Iép 7 ’ .

Trién vong 2019: Tang trudng nganh chirng lai,
canh tranh tdng ddc biét & nhom nhya xay dung.
Gia hat nhya gidm gitp cai thién lgi nhuan, mat
bang lgi nhuan sé t6t hon 2017-2018.

Mang thuong mai hat nhua cé lgi nhuan sau
khi dat dugc hgp déng bao tiéu vai BSR trong
khi ndm 2018 18; Loi nhudn dot bién tir chuyén
nhugng dat va nha xwdng KCN; Bdng gép tir
cac mang hoat dong méi.




Hang khong

Trung
lap

45,581

6.5%

5,083

31.0%

Dién bién nganh Q1/2019: Thj trwong ndi dia
b3o hoa, ting trwdng chdm lai. Thi trudng quéc
té ti€p tuc la déng luc tang trudng cho céc hing
van tai. ACV dong gop 84% tang lgi nhudn nganh
nho giam 16 ty gida tr khoan vay JPY.

Trién vong 2019: Ting trwdng van tai hang
khéng chirng lai, ddng lwc 13 thi trudng quéc té.
Gia nhién liéu thap gilip cac doanh nghiép van tai
cai thién lgi nhuan.

- ACV (Theo d6i): Hudng loi tir tang trudng tu
nhién cta nganh; Giad dich Dién bién ty gia
VND/JPY trong Q1/2019 dang thuén lgi cho
ACV do du no vay ngoai té chd yéu 13 JPY- can
theo doi thém trong nhi*ng quy téi. Chua cé
phuwong an x{ ly cui cung va&i TS khu bay.

- HVN (Theo d&i - TP: 39,000 VND): San lwgng
hanh khac tang cham lai; hoat dong phu tro
tdng manh; gia nhién liéu giam cai lgi nhuan;
d3a hoan tat chuyén san ngay 7/5/20109.

- VIC (Theo d&i): Duy tri tdng trudng hanh
khach cao chd yéu nhd mé& mdi cac dudng bay
qudc té; Loi nhuén tir hoat d6ng core gidm nhe
trong Q1/2019, dwoc bu dép béi loi nhuan tir
hoat déng chuyén nhwong quyén mua 8 may
bay.

Dau khi

Trung
Lap

71,707

-3.0%

4,600

-3.0%

Dién bién nganh Q1/2019 Ting trwdng chd yéu
nho vao (1) su phuc hdi cla gid dau va (2) Cac dy
an dau khi duoc tai trién khai (Sao Vang Pai
Nguyét). Trong do dong gdp tang trudng loi
nhuin chinh dén tir GAS (+16% YoY), PVS (+46%
YoY) va PVD.

Trién vong nganh 2019 : Du dja cla viéc cat gidm
san lwgng tlr nhdm OPEC+ s& khdng con nhiéu,
do d6 can can cung cau dau thd s& phu thudc vao
nhu cau chud yéu dén tir Trung Quéc va khu vyc
Chau A. Trién vong nam 2019 s& cai thién nhe so
vé&i nam 2018 tuy nhién cac dy an méi sé duoc
ky vong cé nhiéu tin hiéu lac quan hon tir ndm
2020

-PVD (TP: 21,900VND) - Hoat dong kinh doanh
c6t 18i cai thién - Thu hdi no x3u)

-GAS (TP: 109,300VND) - Thay di co ché gia
khi ban cho Genco - Gia dau Brent ky vong duy
tri mdrc cao > 68 USD/thung).

-PVS: (TP: 25,900 VND): (1) M&C sé la mang
dong gbp tang trudng kinh doanh chinh nhe
dy an Sao Vang Dai Nguyét va dv an Gallaf, (2)
Giai thé mang 2D&3D gay 16 hang nam, (3) Cac
hop déng FSO méi cho dy 4n SVDN s& |a déng
lyc ho tro cho tuong lai — Gia thué FPSO/FSO
ky vong cai thién nhe.




Dién bi&n nganh Q1/2019 Cac DN phan phéi xe
6 t6 con 2 doanh nghiép phan phdi xe 6 t6 con
téng truwdg do nghi dinh 116 dwoc gidi quyét, cac
hang xe c6 ngudn cung xe nhap khiu doéi dao,
dap (rng cau tiéu thu va thic ddy doanh s6 ban
xe. Nguoc lai, cdc doanh nghiép phan phdi xe tai
c6 két qua kém kha quan do chiét khau, gidam gia

-VEA (TP: 52,080 VND) — Cac cong ty lién két
ti€p tuc cd két qua kinh doanh kha quan.

06 E::n 8,616 +16.8% 5522 9.9% bén dé giai phong hang ton kho TMT (Theo d&i): Thay d6i co ciu ban hang,
Trién vong nganh 2019: Dv dia nganh 6 td Viét ddy manh san xuit xe tai ndng va I3 1 trong 3
Nam con I&n vai ty & s& hitu xe chi dat 2% hd gia doanh nghiép dap &ng nghi dinh 116.
dinh c6 xe (2) thu nhp binh quan dau ngudi VN
tang cao (3) cac hiép dinh thuwong mai ty do giam
thué€ nhap kh3u 6 td vé Viét Nam. Tuy nhién,
ching t6i cling cho réng thj trudong 6 to sé trd
nén canh tranh hon giita cac hang xe
Dién bién nganh Q1/2019: Dong luc ting trudng - DGC (Theo ddi): ndm 2019 DGC dy kién thodi
, . . ,, dén tlr DGC (do hop nhat voi DGL). Cac doanh 6% von clia nha nwdrce. Toc d6 tang trudng 2019
Haa chat 8726  +19.90% 441 +26.30%  iap hoa chit con lai du di ngang hodc gidam  khé dét bién nhu 2018. Binh gid hap din véi
nhe. mot doanh nghiép dau nganh héa chat.
Dién bién nganh Q1/2019: Ting trudng ca
nganh dong gop tir tdng truwdng cla SBT. - SBT (Theo dbi): viéc chuyén hudng sang ving
nguyén liéu & nwdc ngoai cé thé lam giam chi
Kém kha Trién vong 201?: Nganh Mia duong van sé khc') phl"sén xudt, tdng kha nadng canh tra‘nh V@i san
Mia dwéng quan 4,883 +2.10% 452 +21.80% khan khi nhu cau tiéu thy dudng & mdrc thap. pham cda Thai Lan. Tuy nhién, nhu cau tiéu thy

Trong khi d6, ngudn cung duv thira do duwdng 1au
tlr Thai Lan va Trung Quéc tran vao. Hiép dinh
ATIGA c6 hiéu lyc s& khién canh tranh ngay cang
gay gat.

dudng thap va tinh hinh nganh duong kho
khdn anh hudng tiéu cuc dén KQKD cdc nam
tdi.




Dién bién nganh Q1/2019: Ting trudng cla
nganh cha yéu tir nhém cbng ty FPT (FPT, FOX)
va VTP.

- FPT (MUA: TP: 59,100 VND): xuat khiu phan
mém tang trudng 30%, vién thong tang trudng

. R . . . e .
tc:gfg :iihf Kha 11,126  +21.70% 1,261 +18.20% TTIén vong 2019: DGi véinganh Cong nghé thong ii; fheo neanh chung, dinh €12  mite hap
Bwuchinh 942" tin, BSC lac quan d6i vGithi trudng xuat khauva — yrp 0 o 0 i - Tp: 178,000 VND): don hang
thi trvong vién thong cho thué kénh doanh . . N R .A el a
nghiép. V&i nganh Buu chinh, ty trong mua hang tl.ef.p tuc tangA nh? TMBT, bién L.NG caithien do
trwee tuyén tiép tuc ting nhd TMBT, do d9, ting giam quy mé mang thuong mai
s8 lvgng don hang van chuyén.
Dién bién nganh Q1/2019: Tinh hinh nganh van
tai bién ti€p tuc kho khdn khi nhiéu doanh
nghiép van chua thé hoi phuc lai duoc ké tir khi
khang hoang kinh t& 2008, déng luc téitir nganh - PVT (Theo ddi: TP: 18,750 VND): Hoat dong
Van tai Trung van téi~ dau ting nhd nhu cau loc diu & cac nha  van tai dau 6\” dinh khi ?SR lam df‘ cén\g suat
bign lap 3,812.2 -0.15% 210 16.28%  may van 8n dinh nén hoat déng van tai dau khi trong 2019, va NSR dua vao hoat dong. Ky vong

ti€p tuc ting trudng.

Trién vong nganh 2019: (1) Ting truéng 6n dinh
van tai dau, (2) Chién tranh thwong mai va FTA
s& ting xuat nhap khau hang hda.

PVT c6 thé ky két dwoc hop ddng dai han véi
NSR va thuc hién k& hoach dau tu doi tau.




KQKD quy 1/2019 toan nganh tié€p tuc kha
quan. Thu nhéap |3i thudn dat mdc 52,869 ty VND
(chiém 79% TOI), +16.8% yoy. Thu nhap tir hoat
ddng phi tin dung tang trudng tét, chi yéu dén
tr  tang phi dich vy (+48% vyoy).
Chat lwong tai san dworc cdi thién. Ty & ng xau
giam nhe, con 1.36% (-5 bps), ty & bao ng xau &

Chung tdi khuyén nghi mua cac cé phiéu cé
chat lugng tai san tét, kha nang sinh I&i cao

o Trung gdm c6 (1) MBB - MUA - TP 28,413 VND, (2)
Ngan han 66,934 10.00% 25,514 12.80% 4 \ i an ha 3 wir v ~
g 8 lap 0 ° murc trungﬂblnh 74%. Nhiéu ngan hang da x' ly  Acg - THEO DOI - 32,866 VND, (3) VCB - THEO
x?n’g no xau V\AMCA(MBB, ACB, VC!3, TCB, VIB,..) DO - 66,616 VND, (4) TCB - MUA - 31,180
va ap dung thanh cong Basel Il trudc han.
VND.
Trién vong 2019. Trong nam 2019, cac DN d3t k&
hoach téng LNTT = 96,227 ty VND (+14.7% yoy),
trong dé VCB déng gdép 21% téng LNTT toan
nganh, TCB (12.2%), BID (10.7%).
Dién bi€n nganh Q1/2019: DGi véi F&B déu ting - VNM (Theo d&i: TP: 142,400 VND): Thi phan
trwdng nhd nhu cau tiéu thu ngudi dan ting tuy  ndi dia tdng trwdng cham lai tuy nhién van duy
nhién do tac déng clia dich bénh ta lon chau Phi  tri tang ’tru'é’ng on dinh 4%-6%. Trong khi do,
(ASF) nén anh hudng t&i cac cong ty san xuat thit  Xuat khau hién van dang tim hudng m& rong
heo nhu MSN. D&i v&i ban 18, cac cong ty tiép tuc  thi truong Dong Nam A va Trung Quoc.
duy tri ting trudng &n dinh. - PNJ (MUA - TP: 143,100 VND): (1) SSSG dv
' kién dat 18% ndm 2019 va 15% nam 2020. (2)
Kha Tri€n vong 2019: Hiép dinh thwong mai cla Viet  bién lgi nhuan gop ti€p tuc cai thién, (3) K&
:n N 124,191 7% 10,591.30 7% ; T, R j N 5 5 R .
Tiéu dung quan ? ? Nam - Trung QuSc V& xuat khau sira s& gop phan hoach m& méi 40 clra hang ndm 2019.

thic ddy nganh sira. Hoat dong M&A trong
FMCG s& tiép tuc sbéi dong trong 2019 nhw
thuwong vu VNM va GTN.

- MWG (MUA - TP: 123,800 VND): (1) Chudi
clra hang BHX hoa v6n & cdp clra hang va DC,
(2) Doanh thu binh quan BHX T3/2019 dat murc
1.6 ty déng/thang, (3) M& mdi 150 clra hang
CE va khoang 300 clra hang BHX




Dién bién nganh Q1/2019: Doanh thu phi géc
cla cac doanh nghiép tiép tuc ting trwdng
twong duong vadi binh quan nganh trong dé PTI
ti€p tuc la d4u cau tang trwdng véi mirc tang
manh 41.3% nho trién khai nhiéu san pham

PVI (Mua- TP 41,000): giit vitng thi phan s6 2
va hudng lgi tir sy hdi phuc cla cic doanh
nghiép dau khi. Dinh gid con tuwong déi ré, dv
ki€n thodi v&n trong ndm 2019

Bao hié qua 13540 17.60% 1036 4.40% mai. BMI (Mua -TP 32,500): dinh gia twong déi ré,
. y > 5 s trién vong thoai vén trong nam 2019
Trién vong nam 2019: Tiép tuc tang trwvong on
dinh nho& tang trudng kinh té. Loi nhuan dy
kién cai thién t6t nhd tiét giam chi phi nho ap
dung cong nghé quan tri.
Dién bién nganh Q1/2019: Doanh thu ctia cic
doanh nghiép tiép tuc ting trudng nhd nhu cau
dién tié€p tuc tang tuy nhién do gia cac loai NVL
dau vao tang manh khién cho LN bj anh hudng
Pién 16739 3.40% 1745 -1.30% nghiép nhiét dién s& dugc hudng lgi khi san N . o, o T T Y
quan ki vong co tlrc @ muirc cao (khoang 30% cho nam

lwgng cac nha may thay dién bj sut giam do
thoi tiét khong ung hod.

Céc doanh nghiép xay |3p va thiét bj dién sé& cé
KQKD t3ng trudng tot trong nlra dau ndm do
nhu ciu xay dyng cac nha may dién mat troi.

2019)
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8,037

8.9%

Dién bi€n nganh Q1/2019: H3au hét cac doanh
nghiép may ghi nhén tang trwéng vé doanh thu
va cai thién bién lgi nhuin. Doanh nghiép sgi
béng va vai gap khé khan.

Trién vong 2019: Pon hang may mac xuit khiu
tiép tuc ting trwdng nhung téc d6 thap hon
2018; canh tranh tdng cao; rdi ro chi phi nhan
céng khéng qué |&n. Doanh nghiép sgi béng tiép
tuc khé khan.

- TNG (Theo doi - TP: 21,000 VND): don hang
ca ndm dy bdo tang 21% ; hiéu qua hoat déng
cai thién; tach rieng mang bat déng san va thoi
trang.

- MSH (Theo do6i - TP: 60,500 VND): don hang
du bdo ting 13%; dy dn mé rong 20% cong
suat; bién lgi nhuan cao so vdi nganh, tai chinh
lanh manh, c6 tirc cao.

- VGG (Theo ddi - TP: 55,000 VND): ké hoach
don hang -8% YoY do giam don hang tir d6i tac
I&n Uniglo; tai chinh lanh manh, khong ng vay
dai han.

571

-3.98%

Dién bién nganh Q1/2019: H3iu hét cac doanh
nghiép dugc ghi nhan suy gidam vé DT va LN vdi
bién LNG giam nhe.

Trién vong 2019: Kénh OTC ting trudng chAm do
canh tranh gay gdt va viéc ap dung Ban thudc ké
don. Kénh ETC van ting trudng vé s6 luong khi
ty 18 bao hiém ting. Luat d4u thau méi s& wu tién
cadc doanh nghiép duoc ndi dia cé chat lwvong tot.
RUi ro la cham tré trong viéc trién khai Luat dau
thau mai.

- DHG (Theo déi): tiép tuc chiu canh tranh ti
kénh OTC. KH phat trién ETC cla DHG md&i bat
dau va chua déng gép vao HDKD cla DHG.
- IMP (Theo d&i): NM CNC Vinh Loc véi cong
suat & 250 triéu san pham/ndm déng gdp vao
KQKD nam 2019. Ngoai ra, NM CNC Binh
Duong du kién dat EU — GMP vao cudi ndm
2019 ciing s& gép phan vao tang trudng dai
han cla IMP.

Kh3
D&t may a 15,374  2.8%
quan
Dugrc Trung 10312 +5.60%
pham lap
. Trung
Xay dwng o 28,544  9.20%

1,199.5

-8.70%

Dién bién nganh Q1/2019: Nhin chung DT va
LNST déu gidm do tiép tuc khé khan clia nganh
xay dung khi cung cac dy dn bat déng san gidm.
Khoan phai thu ngin han ting nén khién nhiéu
coéng ty xay dung 4m dong tién.

Trién vong nganh 2019: (1) Ngudn cung bat
ddng san bat dau ting lai trong Q2/2019, (2) Xay
dung co s& ha ting tang. (3) M&A s& 1a dong luc
tang truwdng chinh.

- CTD (Theo dbi: TP: 116,600 VND): CTD s& tiép
tuc d8i mat vai mot ndm kho khan khikho ting
dugc hop déng ky méi, céc hop dong xay dung
v@i Vincity c6 bién gbp giam va 13 dy an cua
CTD hién dang bj tam hoan.

- HBC (Theo d&i: TP: 18,000 VND): Viéc phat
hanh thém c& phiéu cho Hyundai Elevator s&
gilp HBC tdi co ciu tai chinh. HBC dang tim
cach giam khoan phai thu ngan han dé 6n dinh
lai dong vén lwu déng.
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-6.6%

6,210

-14.6%

Dién bién nganh Q1/2019: KQKD c3 bj anh
hwéng chi yéu do VHM (-35% YoY LNST). Trong
Quy 1, hau hét cac doanh nghiép déu c6 du én
ban giao nhu VHM, NLG, DXG, KDH nho cac dy
an d3 md& ban cudi ndm 2017- d3u ndm 2018.

Trién vong 2019: Van dé vé phdp ly d3 c6 dau
hiéu tich cuc tuy nhién t&c d6 phé duyét van con
cham khi&n céc doanh nghiép chua cé san pham
md&i dé ban trong diéu kién nhu cau hién tai cla
thi trwdng van con rat nhidu. Ky vong vuéng méc
phap ly s& duwoc gidi quyét.

NLG: (MUA — TP: 40,500 VND): (1) M& ban 3
dy an Hai Phong Vsip, Waterpoint — SouthGate
va Akari City, (2) Gia tang thém 240 ha quy dat
mdi, (3) KQKD 2019 du kién duy tri ting trwdng
murc 25.2%.

VHM (Theo DGi — TP: 95,600 VND): (1) Doanh
s6 pre-sales Q1/2019 dat 3.2 ty USD, vdi
15,000 san pham, (2) K& hoach ban hang ting
truedng manh dy kién 5.5 ty USD v&i 60,000 san
pham, (3) 3 du &n Vinhome s& |a dong lwc tang
trudng loi nhuén chinh.

HDG (MUA- TP: 58,000VND) (1) Centrosa dam
bao nguén Igi nhuan cho GP 2019-2020, (2)
Trién vong kha quan dén tir cac dyw 4n ning
luong.

Bat Trung
a 52,094
déng Lap
san
Trun
Caosu . & 935.5
lap

+2%

223.3

-19.3%

Dién bién nganh Q1/2019: KQKD sut gidm vé loi
nhuan do gid cao su vin dang & mic day khoang
33 triéu déng/tan va chua cé dau hiéu phuc héi.

Trién vong: Ngoai kinh doanh mi cao su dang
g3p kho khan thi thanh ly gb cao su gia 1a ngudn
thu nhap thay thé, trong d6 cé PHR vdi dién tich
rirng cao su gia Ién (khoang hon 3,000ha) Ia DN
c6 két qua kinh doanh kha quan trong nganh.

-PHR (TP: 44,848 VND): PHR c6 ngudn thanh ly
gd cao su Ién va gid gb cao su dang & mirc cao
280-300 triéu/tdn (+30% vyoy). Tiém nang
chuyén d6i dat cao su thanh dat khu céng
nghiép
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1,505.5

+2.3%

571.3

-15.4%

Dién bi€n nganh Q1/2019: Nhitng DN cé KQKD
sut giam nguyén nhan |3 do quy dat hién hiru cda
cac doanh nghiép khéng con nhiéu Trong dé, chi
phi cai tao cao va dau tu cac quy dat mai sdp di
vao hoat déng ting khién bién LNG giam so véi
cung ky. Cac DN tdng trudng so vai cung ky do
c6 quy dat hién hitu con Ién nén hudng loi tir
chién tranh thwong mai.

Trién vong: Lan sdng dich chuyén nha may sang
Viét Nam thic ddy nganh s& ti€p tuc cé KQKD
kha quan nh& vao trong thoi gian téi do quy dat
mdi sap dwa vao hoat dong sé bu dap ngudn
cung.

-KBC (TP 19,796 VND): Quy d4t mdi sép dua
vao hoat déng (Nam Son Hap Linh) thu hat mét
lwgng I6n khach thué (cic tdp doan sdn xuit
linh kién dién t&), ghi nhan doanh thu tir ban
giao Khu d6 thj Phic Ninh, mé& ban KDT Trang
Dué 3, Hai Phong, bién lgi nhuan gop 70%, gia
ban 18 — 20 triéu/m2.

-LHG (TP: 25,506 VND): Long Hau 3 dua vao
hoat déng, quy 1/2019 d3 co6 khach ky 10ha va
DN t4p trung phat trién mang nha xwéng (& ca
KCN Long Hau va KCNC Da Nang)

BDS Khu ,
o Kha
cong
o quan
nghiép
- Trun
Sam lop . i
lap

1,901

8.90%

21

-28.50%

KQKD quy 1/2019 kém kha quan. Trong quy
1/2019, DRC d3 tiéu thu 16p Radial tang trudng
+38% yoy, trong khi tiéu thy 16p Bias clia céc
nhém DN déu giam tir 10%-15%. Bén canh d96,
DN ciling khé tang gia ban do canh tranh cao véi
I6p Trung Qudc khién anh hudng vé LN.

Trién vong 2019. Trong ndm 2019, cac DN s3m
I6p dat mic k& hoach DTT = 9,577 ty VND
(+14.4% yoy) va LNST = 207 ty VND (+24.3% yoy),
theo chung t6i danh gia kha tham vong so véi
tinh hinh hién tai. Vinachem dy kién thodi von
khéi DRC, CSM, SRC trong thoi gian tdi, giam ty
1& s& hiru tlr 51% xudng 36% trong ndm 2019.

DRC (THEO DOI - TP 25,151 VND). Trong quy
1/2019, LN cGa DN bj anh huédng bdi viéc giam
san lugng 18p Bias. Trong quy 2/2019,
Vinachem s& thodi vén d3u tién tai DRC, gidm
ty 18 s& hitu xuéng 36% vdi gid khaoi diém =
25,170 VND d3 thu hdt sy chd y cha nhiéu nha
dau tu.
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Dién bi€n nganh Q1/2019: Doanh thu cta cac
doanh nghiép hau hét déu cé khdng cé ting
truwdng ngoai trlr HPG (do tang trwdng san lvong
tlr dy &n thép Dung Quat giai doan 1). Bién loi
nhudn cta nganh bj sut giam do gid nguyén vat
liéu tdng manh trong khi gia ban duy tri & muc

HPG (theo doi: TP 36,830 VND): san lvgng
2019 dy kién tdng 1.3-1.6 triéu tan

Thép IT;:"g 35930 410% 16885  -38.30% tuongduongsovsinam 2018 (+56%yoy), tan dung thi trudmg khé khin dé
. Trién vong n3m 2019: Kém kha quan khinhucau  téngthi phan méng thép xdy dung téng lén
tang trwdng cham do thi trwdng BDS gip nhiéu mtrc 30%.
khoé khan, cung véi viéc gid nguyén vat liéu dy
ki€n s& van duy tri & mirc cao trong nira dau ndm
s& khién bién Igi nhuan cla cdc doanh nghiép
thép bi suy gidm rd rét
Dién bi€n nganh Q1/2019: San lwvong cla cac
doanh nghiép bi sut giam clng vd&i viéc gid NVL
ting manh khién doanh thu va lgi nhuan cta DPM (Theo d&i- TP 20,800): Nha may mdi du
Phan bén Kém kha 5756 2010% 2757 51.30% toan nganh gidm manh. kiéjn sé cAhu‘aucc') lgi nhuan t_rﬂong.Z,ném d‘?u tiér:.-
quan Loi nhuan nam 2019 duy kién bi anh huong badi
Trién vong nam 2019: ki vong cic san pham gi4 d3u ting manh
phan bdén s& dwoc duwa vao dién ap thué VAT dé
thu hoi khoan thué VAT dau vao
Dién bién nganh Q1/2019: Cic doanh nghiép
trong nganh cang bién nhin chung khéng ting - VSC (Theo doi: TP: 44,100 VND): San lvong
trwdng manh, tuy nhién don gid béc xép trung s& tang nhd vao lwot tau tang do chién tranh
binh d3 tang tlr 3%-5% theo thong tw 54 mdicla thuwong mai, khung gid san tang va chi phi dich
] Kha BGTVT. vu thué ngoai sé 8n dinh lai trong quy 2 va 3.
Cang bién quan 4,901.2 3.88% 847.8 -57%

Trién vong nganh 2019: Chuing t6i vin duy tri
quan diém KHA QUAN véi nganh cang bién nhd
(1) San lvgng hang hoa théng cang sé tang Ién
nh& chién tranh thwong mai va céc hiép dinh
EVFTA, CPTPP, (2) Khung gia bdc xép ting 10%.

- GMD (Theo doi: TP: 28,100 VND): Ky vong
cang madi Nam Binh Vii s& vuot dwoc k& hoach
300,000 TEUs, m& rong NDV giai doan 2 trong
2H2019 va khung gid md&i cao hon.

Ngubn: BSC Research, FiinPro
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Sw phuc hdi an twong cia nganh xi mang. Téng doanh thu cdc DNNY la 5,059 ty (+5.8% YoY), déng gép
cht yéu dén tir HT1 (+159 ty), BCC (+136 ty), BTS (+102.5 ty). Mt bang gid quy 1/2019 cao hon so véi
cung ky cung vdi viéc san lugng tiéu thu tai nhiéu DN tdng d3 dong gbp cho ting trwdng nganh. Nguoc
lai, Vicem thuong mai Xi mang TMX chirng kién doanh thu gidm 140 ty (-46.7% YoY) do san luvgng tiéu thu
trong nwdc (chiém 70% san luvgng tiéu thy, -18.63% YoY) va khéng cé hoat dong xuat khau trong Q1/2019.
Bién LNG hau hét cic DN tang tir 1-5%, ngoai trir HT1 bién LNG gidm 1.7 bps so vdi cung ky. Bién LNG
binh quan la 12.6%.

T6ng LNST clia cac DN xi mang 1a 157.4 ty (+181% YoY) véi murc ting trudng chi yé&u van dén tir 3 DN Ién
HT1 +29.3% YoY nho gidm 16 ty gid 31 ty tir cac khoan vay ngoai té&; BCC va BTS chuyén tir 16 sang |3i.

K&t qua kinh doanh nganh K&t qua kinh doanh nganh

00 .
2,500 120 16% 14.0

100 4% 12.0

2,000 5
80 12% 10.0
10%
1,500 60 8.0
8%
40
6.0
1,000 50 6%
I I - - - | | B 4% 4.0
500 u 50
20) 2% '
) (ao) 0% 0.0
HT1 BCC BTS HOM HVX VX TMX CLH HT1 BCC BTS HOM HVX VCX TMX CLH
W LNST Q1/2019 LNST Q1/2018 DTT Q1/2019 B GPM Q1/2019 mGPM Q1/2018 @ P/E

Ngudn: FiinPro, BSC Research

Quan diém dau tu: Ching téi nang danh gid d6i vdi nganh xi mang tir Kém Kha quan 1én Trung lap trong
nam 2019 dya trén cac danh gid sau:

(1) Xuat khau xi mang sang Trung Qudc 13 yéu t& |am dju bét canh tranh tai thj tredng ndi dia. Mac du
thi trwong nay tiém an nhiéu rdi ro nhwng ching toi cho rang cac yéu td bat loi it cé kha ndng xay ra trong
ndm 2019. Thj trwdng ndi dia cling dang cho thay nhitng dau hiéu khai sic — day 1a mot dau hiéu tét cho
nganh, ching téi sé ti€p tuc theo ddi xu hwéng nay va cap nhat trong céc quy tié€p theo.

(2) Van dé chung téi quan ngai trong bao cdo trién vong nganh ndm 2019 lién quan dén ting gia
nguyén nhién liéu dau vao nhu than, dién da co ban dugc cac DN giai quyét théng qua viéc déng loat ting
gid ban tr T3/2019 va mét s6 DN tang gid vao T5/2019. Do d6, BSC danh gié bién lgi nhuén cta cdc DN ndm
2019 sé khong bi anh hudng qua I6n.
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K&t qua kinh doanh Q1/2019 (khéng bao gom MPC)

Téng doanh thu cac DN thiy san niém yét dat 8,755 ty (-4.4% YoY), trong d48, chl yéu cdc doanh nghiép
ghi nhan mirc gidm nhe. Riéng HVG va IDI — 2 doanh nghiép vdi ty trong DT I&n — ghi nhan KQKD trdi chiéu:
HVG (DT 1,302 ty; -43.2% YoY); IDI (DT 1,774 ty; +41.6% YoY). Bién lgi nhudn gdp tdng manh lén mirc
17.1% so véi mirc 10.98% do gia xuat khau van & muirc cao so véi cung ky. Tong LNST nganh 801 ty; ting
manh so v&i murc 16 65 ty cung ky, cht yéu do HVG ghi nhan khoan 16 387 ty trong Q1.2018.

Do dé, néu loai trir khoan 16 tai chinh 183 ty dong ctia HVG, Tong doanh thu cac DN thiy san niém yét
dat 7,453 ty (+8.5% YoY). T6ng LNST nganh 795 ty; tadng 146.99% so vdi cung ky néu khéng tinh anh hudng
cUa HVG. Mét s6 doanh nghiép tiép tuc ghi nhan LNST téng trudng dot bién do KQKD cung ky & mirc thap:
ACL (+823.7% YoY); CMX (+478.6% YoY); VHC (+214.0% YoY) va ANV (+163.9% YoY).

s ‘a 2 o i 8 - 2 s
KQKD cua doanh nghiép thuy san Bién LNG cua doanh nghiép thuy san
2,000 1000.0% 35.0% 16.0
1,800
800.0% 30.0% 1o
1,600
12.0
1,400 25.0%
! 600.0%
10.0
1,200 20.0%
1,000 400.0% 8.0
10,
300 15.0% 6o
200.0%
600 10.0% "0
400 0.0% |
0%
200 5.0% I 2.0
- -200.0% 0.0% -
VHC IDI HVG ANV FMC DAT ACL VHC IDI HVG ANV FMC DAT ACL
EDTT Q1/2019 LNST Q1/2019 % YoY LNST B GPM Q1.2019 GPM Q1.2018 PE

Ngudn: FiinPro, BSC Research

Quan diém: Ndm 2019, BSC cho ring kho cé thé ky vong mirc ting trudng dot bién & cac doanh nghiép
thay san. V&i doanh nghiép ca tra, murc gid ban & dinh lich st nén con it dy dia tdng trudng trong 2019.
Trong khi d6, ngudn cung ca tra mé rdng (ma& rong vung nudi, tdng cdng suat nha may) sé tao ap luc dén
viéc gidm gia ban san pham. Trong Q1.19, dién bién gia ban phu hop véi du phéng clia ching téi: Gia ca
nguyén liéu gidm khién gid ban cac thi truong (trir My) déu gidm nhe. D8i véi doanh nghiép tdm, ngudn
cung tai cac nudc xuat khau tdm I6n tiép tuc doi dao. BSC dy bdo dnh hudng dén gia ban cla cac doanh
nghiép tom di ngang trong 2019.
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Téng doanh thu cadc DN nhwa NY 13 6,382 ty (+38.6% YoY), tang trwé'ng chli yéu do déng gép clia AAA
(1,314 ty, + 101.3% YoY) v&i tang trwrd’ng manh tir mang thuwong mai va déng gép maéi tir cho thué KCN.
Cac DN nhwya xay dung nhu BMP, NTP, DNP cé ting trudng vé san lugng va doanh thu. Cac DN nhya bao
bi c6 sy phan hda nhung & cédc DN 1dn déu tang trudng tot RDP (+36.8% YoY), TPC (+12.9% YoY).

Bién LNG cta hau hét cic DN déu gidm mic du dién bién gia hat nhwa thuan i hon. Chung toi danh gia
Ia do mdt s6 DN theo dudi chinh sach canh tranh vé gia va chiét khau nham gitt thi phan.

TSng LNST clia cac DN dat 427 ty (+76% YoY) véi déng gop chinh tir AAA. Né&u loai trir 150 ty LN ddt bién
tlr cho thué KCN cta AAA trong Q1/2019 thi LNST toan nganh la 277.5 ty (+14% YoY).

Két qua kinh doanh nganh Két qua kinh doanh nganh
3,000 300%  40% 30.0
0,
2,500 250%  35% 25.0
200% 30%
2,000 20.0
25%
150%
1,500 20% 15.0
100%
15%
1,000 0% 10.0
10%
500 5.0
- I 50% 0% 0.0
AAA  NTP BMP DNP TTP RDP AAA  NTP BMP DNP TTP RDP
B Doanh thu thuan Q1/2019 m LNST Q1/2019 = % YoY LNST B GPMQ1/2019 ®mGPMQ1/2018 © P/E

Ngudn: FiinPro, BSC Research

Quan diém dau tw: Chung t6i duy tri quan diém TRUNG LAP v&i nganh nhuya trong bdi canh ting trudng
nganh chirng lai va canh tranh gia tang, dac biét & nhdm nhya xay dwng. Tuy nhién, gid hat nhya dau vao
theo xu hudng gid dau gidm sé 13 y&u t6 hd tro cho loi nhuan cla cac doanh nghiép trong nganh, vi thé
cla cac DN sé t6t hon so véi giai doan 2017-2018 khi gid dau cao. Do dd, chiing t6i tiép tuc theo ddi va
cap nhat déi vdi cac c6 phi€u nganh nhwa trong céc quy tiép theo.
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Thi trwdng ndi dia bao hoa, tang trwdng cham lai. Thi trwdng qudc té tiép tuc 1a ddng lwe ting trwdng
cho cac hing van tai. Quy 1/2019, san lwgng hanh khach qua cac cang hang khong dat 26.8 triéu luot
khdch (+5.3% YoY); trong dé hanh khach quéc té 10.1 triéu (+10.3% YoY) va ndi dia 16.7 triéu (+2.5% YoY).

Tdng doanh thu cac DN hang khéng niém yét dat 45,581 ty (+6.5% YoY) v&i déng lwc tang trwdng chinh
dén tir (1) ACV va (2) nhém dich vu mat dat va hang héa tai Tan So'n Nhat (SGN, SCS). Loi nhuan gop cai
thién chd yéu & 3 doanh nghiép I&n: ACV, HVN va VIC. Téng LNST nganh 5,083 ty (+31% YoY), trong d6
ACV ddéng gép 84% loi nhuan tang thém. Néu loai trir khoan chi phi tai chinh 930 ty cla ACV trong Q1/2018
thi LNST cia nhdm cac DN hang khéng +6% YoY.

Ké&t qua kinh doanh nganh Két qud kinh doanh nganh
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Ngudn: FiinPro, BSC Research

Quan diém d3u tw: Chang t6i danh gia ting trudng van tai hang khéng s& chitng lai trong ndm 2019 bai
thi trvdng ndi dia cé diu hiéu bao hoa sau thoi ky bung ndi véi sy xuat hién ciia hang khéng gia ré (LCC)
va gidi han clha ha tang hang khdng. Thj trudng van tai hang khéng quéc té sé 1a dong luc tang trudng va
13 trong tdm md& rdng cla cdc hdng (md& thém cac duwong bay mai, tang tan suat chuyén bay). Ching toi
danh gia tdng trwdng chiéu réng cla cac hang van tai hang khéng s& cham lai trong 2019 nhung nhé gid
nhién liéu gidm s& gitp cac DN tiét kiém chi phi va cai thién lgi nhuan. Trong khi tang trwdng hanh khach
cham lai thi van tai hang héa lai cho thdy mirc ting cao hon nh& nhu ciu van chuyén cdc mat hang gia tri
cao, xu hudng tiéu dung nhanh va sy phat trién clia thuong mai dién tlr; ho tro cho cac DN dich vu hang
hoa.
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KQKD quy 1/2019 thé hién sy phan héa ré nét. Tinh dén hét 1Q2019, nganh dau khi da cé 14 doanh
nghiép cdng bd két qua kinh doanh. Téng DTT va LSNT cla cdc doanh nghiép dau khi chirng kién ting
trwdng kha tot, lan lugt dat 71,707 ty déng (-3.0% YoY) va 4,600 ty dong (+27.1% YoY) chu yéu nhd vao
(1) sy phuc hoi cla gid dau va (2) Cac dy 4n dau khi dugc tai trién khai (Sao Vang Dai Nguyét). Trong d6
ddong gop tang trudng lgi nhuan chinh dén tir GAS (+16% YoY), PVS (+46% YoY) va PVD. Bién lgi nhudn gdp
nganh gidm khoang 2.9% so véi cung ky tir mirc 25.4% Q1/2018 xuéng mirc 22.5% trong Q1/2019.

Két qud kinh doanh nganh dau khi Q1/2019 Ké&t qua kinh doanh nganh dau khi Q1/2019
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Ngudn: FiinPro, BSC Research

Trién vong nganh dau khi 2019. Chung t6i cho rang dién bién gid dau trong Q2/2019 s& dién bién kha
phttc tap do cé nhiéu sy kién cé thé dnh hwdng dén tinh trang can bang cung cau hién tai: (1) OPEC+ s&
ti€n hanh cudc hop vao thang 6 dé quyét dinh cé gia han viéc cit gidm san lvgng tir dau ndm 2019. (2)
Lénh trirng phat My d8i vdi Iran va Venezulea. Ngoai ra, mot sé yéu td dai han cé thé anh hwdng dén tdm
li nhw (3) lo ngai sut gidm vé nhu cau tiéu thu dau thé trong bdi cdnh téc dd tang trudng kinh té thé gidi
gidm do chién tranh thwong mai hay (4) viéc san lugng dau d4 phién My tdng manh. Theo danh gia cla
ching t6i, du dia cla viéc cat gidm san luvong tir nhdm OPEC+ s& khong con nhiéu, do d6 can can cung cau
dau thoé s& phuy thudc vao nhu cau chd y&u dén tir Trung Qudc va cac nudc khu viee Chau A. 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 méi sé dugc ky vong cé nhiéu tin hiéu lac quan hon ti
nam 2020.
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Nganh 6 td c6 10 DN d3 ra bao cdo tai chinh Q1/2019. Trong dé, tdng doanh thu dat 8,616 ty déng
(+16.8% yoy) va lgi nhuén gdp dat 552.2 ty dong (+9.9% yoy), LNST dat 1,446.3 ty dong (+26.3% yoy).

Tuy nhién KQKD quy 1/2019 c6 sw phan héa, trong cdc DN niém yét nganh 6 t6, 2 doanh nghiép phan
phdi xe 6 td con (SVC va HAX) tang trudng vé doanh thu va lgi nhuan. Nguyén nhan do nghi dinh 116 dugc
giai quyét, cac hang xe c6 ngudn cung xe nhap khau doi dao, dap rng cau tiéu thu va thiac ddy doanh sd
béan xe. Nguoc lai, cdc doanh nghiép phan phéi xe tai cé két qua kém kha quan nhv TMT (-56.2% yoy DT),
HHS (-29.5% yoy DT) va VEA (-35.5% yoy).
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Ngudn: FiinPro, BSC Research
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Quan diém dau tw: Chung toi giltt quan diém Kha quan vdi cd phiéu nganh 6 td dya trén (1) du dia nganh
6 td Viét Nam con 1&n véi ty 1é s& hitu xe chi dat 2% ho gia dinh ¢ xe (2) thu nhdp binh quan dau nguodi
VN tang cao (3) cac hiép dinh thuong mai ty do giam thué€ nhap khiu 6 t6 vé Viét Nam xuéng murc 0% s&
thic day cau tiéu dung 6 td. Tuy nhién, ching t6i ciing cho rang thij trudng 6 t6 s& trd nén canh tranh hon
gitra céc hang xe khi (1) lvgng xe CBU s& canh tranh manh véi xe 13p rdp trong nwdc va (2) xe 6 to cla
Vinfast cling s& 13 nhan t8 canh tranh manh trong cdc phan khac xe.
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Dién bién gia nguyén liéu va gia ban mot s6 san pham: Gia nguyén liéu dang cé xu hudng tang: Gia dién
tang 8%, gia quang apatit tdng 7 — 8% . Gid xuat khau Ph&t pho vang cla Viét Nam trong Q1.2019 cé sy
bién déng khac nhau gilra céc thij trudrng: Tai Han Quéc, gid ban dat 3.080 USD/kg (-3.29% YTD; +2% YoY);
tai An Do, gia ban dat 3.078 USD/kg (+0.039% YTD; +0.103% YoY); tai Nhat Ban, gia ban dat 332 ¥/kg (-
0.018% YTD; +0.07% YoY). Gia xuat khau Axit Photphoric clia Viét Nam trong 2M.2019 vao An D6 dat 0.836
USD/kg (+0.05% YoY).

Két qua kinh doanh Q1/2019

Téng doanh thu cac DN hoa chat niém yét dat 8,726 ty (+19.9% YoY) dong lyc tang trudng dén tir DGC do
hop nhat véi DGL.

Bién lgi nhuan gop giam, dat mirc 14.4% so véi mirc 15.2% cung ky.

Téng LNST nganh 441 ty (+26.3% YoY), trong d6, toan bé mirc loi nhuan tang thém (91.9 ty) dong gdp chd
y&u tir DGC (murc LN ting thém: 109 ty). Cac doanh nghiép hda chat con lai déu di ngang, hodc gidam nhe.

Cap nhat tin mdt s6 doanh nghiép

DGC: Trong Q1/2019, c6ng ty c6 tién hanh bdo dudng nha may san xuat WPA trong 1 thang, khién san
pham WPA bj sut gidam manh. Gia xuét khau phét pho vang sang Han Qudc, An D6 déu gidm nhe.

INN: Gid dau vao (gia gidy) dang tang, trong khi cong ty kho tang gia ban dau ra do canh tranh cao. Dong
thoi, nhém khach hang duoc pham dang gap kho khan cling anh huwdng dén nhu cau cha INN.

KQKD cuia doanh nghiép héa chat Bién LNG cla doanh nghiép héa chat
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Ngudn: FiinPro, BSC Research
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Két qua kinh doanh Q1/2019
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Téng doanh thu cdc DN niém yét dat 4,883 ty (+2.1% YoY) déng gdp chi yéu tir QNS
Bién loi nhuan gdp tiép tuc suy gidm, xudng murc 16.9% so vdi 18.1% cung ky

Téng LNST nganh 452 ty (+21.8% YoY), dong gop tir tang trwdng LNST cha SBT (+106% YoY).

KQKD ctia doanh nghiép mia duwéng

SBT QNS LSS

EDTT Q1/2019 LNST Q1/2019

Ngudn: FiinPro, BSC Research
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Quan diém: Chung tdi tiép tuc duy tri danh gid KEM KHA QUAN d8i vai 8 phiéu nganh Mia duwong do
chung tdi chwa thay dau hiéu kha quan vé nhu cau tiéu thy dudng trong nién vy 2018/19. Déng thdi, nan
dwong 1au tir Théi Lan van chua duoc gidi quyét triét dé khién ngudn cung khong duoc kiém soat. Trong
2H nién vy 2018/19, chung tbi ky vong rang gia thu mua mia giam gitp lam gidm chi phi d4u vao, cai thién
bién LNG clia doanh nghiép.
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Két qua kinh doanh Q1/2019 (khéng bao gém VGlI)

Téng doanh thu cac DN CNTT — Buu chinh niém yét dat 11,126 ty (+21.7% YoY) déng gdp chd yéu tir nhém
c6 phiéu cla cong ty FPT (FPT, FOX) va VTP.

Bién lgi nhudn gdp gidm nhe xuéng 34.8% do hau hét cadc doanh nghiép 1&n trong nganh déu chirng kién
sy suy giam bién lgi nhuan: FOX (-140 bps); VTP (-40 bps).

Téng LNST nganh 1,261 ty (+18.2% YoY), chi yéu déng gép tir cdc nhdm c6 phiéu cdng ty FPT (FPT, FOX)

va VTP.
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Ngudn: FiinPro, BSC Research

KQKD ctia doanh nghiép CNTT
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Quan diém: Déi vdi cd phi€u nganh CNTT (FPT, CMG) ching téi lac quan d&i véi téc dé tang trudng cla
thi truong xuat khdu phan mém va thj truong vién thdng cho thué kénh doanh nghiép. D&i véi cd phiéu
nganh Buu chinh (VTP), ching téi ky vong xu hudng tiéu dung online va s luvgng clra hang méi nhan duoc
tir Telecom 1a dong lyc tdng trwdng chinh d6i véi nhu cau don hang cta VTP. D&i véi cd phiéu nganh Vién
thong (VGI), ching t6i ky vong cong ty sé khdng chiu 16 ty gid dot bién nhw ndm 2018, tir d6, két qua kinh

doanh s& duoc cai thién dang ké.

23



Nganh van tai bién c6 11 cdng ty da c6 bao cdo tai chinh Q1/2019. Trong d6, tong doanh thu dat 3,812.2
ty dong (-0.15% yoy), loi nhudn gdp dat 408.5 ty dong (-1.87% yoy) véi bién loi nhudn gdp dat 10.7% thap
hon 0.2% so vdi cung ky (BLNG 2018 = 10.9%). Loi nhuan sau thué Q1/2019 dat 210 ty déng (+16.28%
yoy). Loi nhuén sau thué cta nganh tdng da phan nhd nhdm van tai dau khi cy thé PVT véi LNST 13 175.1
ty déng (+16.8% yoy) chiém ty trong 83.3% co ciu. PVT ting trudng nh& van tdi thém cho NSR trong
Q1/109.

Pai véi nganh van tai hang roi hién van gip nhiéu khé khin do tinh trang cic hang tau 16n sat nhap lai
vdi nhau nhdm nang cap [én cac doi tau 1&n véi trong lvong hon 198,000 DWT dé tdi da hda Igi nhuén
van chuyén. Qua dd, cac cdng ty van tai hang roi Viét Nam chi tip trung & dudng song, va thiy ndi bd nén
kho cé thé 13y dugc cac hop dong van chuyén qudc té.
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Ngudn: FiinPro, BSC Research

Quan diém: BSC duy tri khuyé&n nghi Trung Lap d8i v&i nganh van tai. Ching tdi danh gia nganh van tai
bién ndi chung hién van dang phan héa gitta 2 nhém 13 van chuyén hang 1dng va hang roi. Hién tai, van
chuyén hang 16ng (dau tho, dau thanh pham) van ting trudng tot nho cac nha may loc dau dua vao hoat
déng nhu Binh Son va Nghi Son vdi t6ng san lugng dau thé can 13 17 triéu tn dau trong ndm 2019. Bén
canh d6, nhiéu doanh nghiép ndm bat co hoi gia tau thé gidi hién dang thap dé mé rong hoat dong van
tai va tré hda doi tau.
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KQKD quy 1/2019 toan nganh tiép tuc kha quan. Tinh dén hét 1Q2019, t6ng 14 ngin hang niém yét trén
san dat TOI = 66,934 ty VND (+10% yoy), PBT = 25,514 ty VND (+12.8% yoy). Thu nhép |3i thudn dat murc
52,869 ty VND (chi€ém 79% TOI), +16.8% yoy nho (1) tang trwdng tin dung trong 1Q2019 tinh dén hét
20/3/2019 dat mirc 2.28% (cung ky 2.23%), trong nam 2019, SBV dat muc tiéu tdng trwdng tin dung 14%,
(2) NIM gidm nhe, trung binh mirc NIM cla cidc NH niém yét dat 3.08% (1Q2018 = 3.11%). Thu nhap tv
hoat déng phi tin dung ting trudng tot, chd yéu dén tir tang phi dich vu (+48% yoy).

Két qua kinh doanh quy 1/2019
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Nguén: FiinPro, BSC Research

Chat lwgng tai sdn dworc cai thién. Ty 1é ng xau gidm nhe, con 1.36% (-5 bps), ty 1& bao ng xau & mirc
trung binh 74%. Nhiéu ngan hang da x{r ly xong ng xdu VAMC (MBB, ACB, VCB, TCB, VIB,..) gitp lam giam
chi phi du phong, cai thién LN. Bén canh d6, nhiéu ngan hang ciing d3 dp dung thanh céng Basel Il trudc
han va sé cé co ché quan ly va tdng trudng tin dung riéng trong thoi gian tdi (Hién da c6 MBB, VIB, TPB,
VCB, OCB 4p dung thanh cong).
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Chat lwong tai san cac ngdn hang Q1/2019
180.00% 4.00%
160.00%
140.00%
120.00%
100.00% 3 0%

80.00%

60.00% 1.50%
40.00% 1.00%
S ||” 1
0.00% 0.00%

ACB BID CTG EIB HDB LPB MBB SHB STB TCB TPB VCB VIB VPB

3.50%
3.00%
2.50%

W Ty |é bao ng xau NPL

Ngudn: FiinPro, BSC Research

Trién vong 2019. Trong ndm 2019, cic DN dat k& hoach téng LNTT = 96,227 ty VND (+14.7% yoy), trong
dé VCB ddng gdp 21% tdng LNTT toan nganh, TCB (12.2%), BID (10.7%). Theo du bao cla BSC, trong ndm
2019, LNTT clia toan nganh NH s& tang trudng 12.9% yoy vdi gia dinh (1) tang trwdng tin dung nam 2019
dat mirc 14%, (2) NIM toan nganh giam nhe, (3) cadc NH tap trung day manh x{ Iy no xau ton dong nham
dap &rng nhu ciu Basel II. Hién nay, nganh ngan hang dang dugc giao dich & mdrc dinh gid P/E =9.03x, P/B
= 1.35x, khd thap so vdi lich st giao dich cla nganh.

ACB BID cTG EIB HDB LPB MBB SHB STB TCB TPB VCB VIB
Quy mo6
Vén diéu 1é (ty d) 12,886 34,187 37,234 12,355 9,810 8,881 21,605 12,036 18,852 34,966 8,566 37,089 7,835 25,300
VCSH (ty d) 22,383 56,652 70,125 15,236 17,713 11,618 36,131 17,066 25,477 53,875 11,342 72,992 11,253 36,180
Téng tai san (ty d) 335,803 1,342,939 1,146,774 150,715 202,563 181,901 383,219 333,106 425,033 326,112 139,944 1,073,332 144,836 322,080
Vén cha s& htu/TTS 6.67% 4.22% 6.11% 10.11% 8.74% 6.39% 9.43% 5.12% 5.99% 16.52% 8.10% 6.80% 7.77% 11.23%
Tang trwéng (ytd)
Tang trwdng tai san 1.96% 2.28% -1.51% -1.31% -6.27% 3.89% 5.76% 3.02% 4.68% 1.58% 2.76% 0.03% 4.20% -0.38%
Tang trwdng cho vay 2.96% 3.61% -0.39% -3.10% 4.71% 3.83% 6.75% 4.16% 5.61% 2.43% 9.77% 6.38% 6.00% 4.51%
Tang trwdng tién gui 1.88% 2.55% -0.15% 2.71% -1.07% 0.72% 0.95% 3.43% 8.03% 3.23% 2.33% 4.49% 4.48% 10.11%
CASA 16.12% 14.37% 14.58% 12.60% 8.72% 11.23% 25.07% 6.89% 15.02% 26.71% 16.03% 27.97% 11.58% 9.32%
Cho vay/tién gui 86.29% 100.94% 104.48% 82.79% 101.77% 98.34% 94.60% 97.03% 71.85% 78.78% 108.74% 80.29% 114.93% 123.04%
Chét lwgng tai san
Ty 1é no x&u 0.68% 1.74% 1.85% 1.88% 1.45% 1.36% 1.41% 2.40% 2.14% 1.78% 1.39% 1.03% 2.62% 3.62%
Ty 1&é no x&u bao gévm no ban cho VAMC 0.68% 2.83% 3.11% 2.91% 1.79% 1.75% 1.41% 4.85% 13.86% 1.78% 1.89% 1.03% 2.62% 4.40%
DPRR n¢ xau/ T6ng dw no 1.08% 1.22% 1.89% 1.06% 1.07% 1.27% 1.36% 1.33% 1.40% 1.56% 1.23% 1.75% 1.05% 1.75%
DPRR ng xau/ T6ng no xau 158.10% 70.17% 101.93% 56.53% 73.94% 93.41% 96.49% 55.34% 65.30% 87.66% 88.83% 169.17% 39.98% 48.30%
L&i, phi phai thu/ cho vay 1.13% 1.23% 0.81% 1.02% 2.77% 2.91% 1.53% 4.09% 8.26% 2.89% 1.38% 1.18% 1.42% 1.95%
Tai san nghi ngo 9,318 82,143 66,873 7,316 12,420 10,902 27,111 38,535 88,518 18,017 11,982 34,546 7,280 42,408
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%TTS 2.77% 6.12% 5.83% 4.85% 6.13% 5.99% 7.07% 11.57% 20.83% 5.52% 8.56% 3.22% 5.03% 13.17%
% VCSH 41.63% 145.00% 95.36% 48.02% 70.12% 93.84% 75.04% 225.80% 347.44% 33.44% 105.64% 47.33% 64.69% 117.21%
bon béy tai chinh 15.0 23.7 16.4 9.9 11.4 15.7 10.6 19.5 16.7 6.1 123 14.7 12.9 8.9
CAR (2018) 12.81% 9.02% 0.00% 15.00% 12.10% 10.85% 10.90% 11.79% 11.88% 14.30% 10.24% 12.14% 12.90% 12.30%
Hiéu qua kinh doanh (ytd)

% Thu nhap lai thuan 81.85% 219.45% 204.09% 257.16% 180.11% 274.10% 131.63% 375.48% 207.56% 136.59% 142.13% 136.76% 175.01% 142.88%
LN thuan trwéc DPRRTD (ty d) 1,691 7,707 6,394 343 1,328 645 3,389 744 1,491 2,784 1,008 7,384 966 4,987
% yoy 4.13% -9.31% 18.88% -51.74% 2.66% 13.43% 29.80% 30.68% 155.05% -17.93% 73.76% 26.07% 57.47% -5.39%
Chi phi DPRR TD (ty d) -16 5,187 3,242 -7 227 133 964 0 430 167 155 1,506 156 3,204
% vs LN trwéc DP -0.93% 67.29% 50.69% -2.02% 17.06% 20.70% 28.46% 0.00% 28.83% 6.01% 15.37% 20.39% 16.18% 64.26%
LNTT (ty d) 1,707 2,521 3,153 350 1,102 511 2,424 744 1,061 2,617 853 5,878 810 1,783
% yoy 14.55% 1.41% 4.14% -37.45% 5.25% 0.80% 26.36% 47.87% 110.70% 1.88% 66.32% 34.84% 56.31% -31.94%
LNTT (Ké hoach) 7,279 10,300 9,500 1,077 5,077 1,900 9,560 3,068 2,607 11,750 3,200 20,000 3,400 9,500
% hoan thanh ké hoach 23.45% 24.48% 33.19% 32.50% 21.71% 26.89% 25.36% 24.25% 40.70% 22.27% 26.66% 29.39% 23.82% 18.77%
NIM (TTM) 3.53% 2.72% 2.09% 2.40% 4.12% 3.15% 4.60% 2.02% 2.41% 4.13% 3.88% 3.08% 3.91% 8.88%
CIR (TTM) 51.54% 28.00% 33.61% 66.24% 46.13% 52.91% 37.87% 51.80% 57.89% 36.64% 47.13% 37.25% 43.63% 37.37%
ROA (TTM) 1.66% 0.57% 0.48% 0.33% 1.43% 0.52% 1.84% 0.56% 0.55% 2.70% 1.49% 1.54% 1.79% 2.17%
ROE (TTM) 26.38% 13.47% 8.01% 3.30% 17.53% 8.79% 19.38% 10.92% 9.18% 16.78% 18.87% 24.66% 23.28% 19.68%
EPS (déng/cp) (TT™M) 4,297 2,150 1,483 404 2,939 1,145 3,029 1,479 1,241 2,434 2,343 4,372 3,233 2,718
Gia tri ghi sb (d/cp) 17,947 15,666 18,751 12,393 16,759 13,081 16,338 14,185 14,125 15,385 13,335 19,661 14,974 14,727
DPinh gia

P/E 7.61 15.40 13.76 42.33 8.88 7.32 7.08 5.01 9.75 9.53 9.18 15.01 5.68 6.71
P/B 1.64 211 1.09 1.38 1.56 0.64 131 0.51 0.86 1.51 1.61 3.34 1.23 1.24
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Nganh tiéu dung cé 126 doanh nghiép d3 cé bao cao tai chinh Q1/2019. Trong d4, tdng doanh thu dat
124,191 ty déng (+7% yoy) va lgi nhudn gbép dat 27,155.2 ty déng (+5% yoy) vdi bién Igi nhuan gop 21.87%
gidm nhe 0.31% (BLNG 2018 = 22.18%). LNST Q1/2019 = 10,591.3 ty ddng (+7% yoy).

Riéng nganh F&B cé6 tong doanh thu Q1/2019 dat 55,448 ty dong (+6.1% yoy) chiém 44.6% tong nganh
trong dé 3 doanh nghiép I&n nhat 14 VNM , MSN va SAB da dat doanh thu 30,686 ty dong. Loi nhuan
gbp dat 16,141 ty dong (+3.9% yoy) vdi bién loi nhuan gdp dat 29.1% thap hon 0.6% so vdi cung ky (BLNG
2018 = 29.7%). Loi nhuan sau thué Q1/2019 dat 6,856.9 ty dong (+2.43% yoy).

Riéng nganh ban 1é c6 tdng doanh thu Q1/2019 dat 68,742.6 ty dong (+7.8%) chiém 55.4% tdng nganh
trong d6 3 doanh nghiép I&'n nhit 1A MWG, FRT va PNJ c6 tong doanh thu dat 33,818 ty dong. Loi nhuan
gop nganh Q1/19 dat 11,014.2 ty d6ng (+7.9% yoy) vdi bién gdp dat 16% tuwong duwong cung ky 2018. Loi
nhuan sau thué dat Q1/2019 dat 3,734.4 ty dong (+16.9% yoy) nhd dong gép chd yéu @ MWG (LNST Q1/19
=1,041.1 ty +28.9%yoy) va PNJ (LNST Q1/19 = 428.7 ty +27.5% yoy).

K&t qua kinh doanh nganh K&t qua kinh doanh nganh
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Ngudn: FiinPro, BSC Research

Quan diém: Chang t6i duy tri danh gid Trung Lap v&i nganh F&B va Kha Quan véi nganh tiéu dung ban [é.
D&i v&i nganh F&B, chung ti ky vong trién vong nganh F&B s& tiép tuc ting trwdng trung binh 9%-12%
nh& vao (1) Cac hiép dinh thuong mai CPTPP va EVFTA sé gilip xuat nhap khau clia nganh F&B ting trudng
(2) Hoat d6ng M&A trong nganh F&B sé tiép tuc sbi ddong trong ndm 2019 nhu VNM chao mua 46% cb
phan GTN. D8i vdi nganh tiéu dung bén 1é ndm 2019 s& ting trudng manh va 8n dinh trén 11%. Chung toi
ddanh gia kha quan vdi téc d6 tang trudng trén 2 con s6 nhd k&nh mua sam online tiép tuc phat trién.
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Vé doanh thu, téng doanh thu phi géc quy 1 cla cac doanh nghiép bdo hiém niém yét dat 13,540 ty dong
tang 17.6% trong do PTI tiép tuc |a déng lwc tdng trwdng chinh véi mirc tang trudng 41.3% trong quy 1.

Ty |8 chi trd cda cac doanh nghiép ti€p tuc duoc cai thién, xuéng con mirc 48.55% so véi mirc 49.27% cung
ki ndm 2018. Qua d6, hé s6 két hop clia cdc doanh nghiép cling dugc cai thién, hau hét cdc doanh nghiép
bdo hiém d3 cé 13i @ mang bao hiém trong quy 1 ndm 2019 (combined ratio <100%).

Tuy nhién thj treong chirng khodn khé khan trong quy 1-2019 khién cho lgi nhuén tai chinh cha céc doanh
nghiép bdo hiém suy giam rd rét, téng loi nhuan tai chinh chi & mirc 1,575 ty déng (-42.2% so véi cung ki
nam 2018) Tuy nhién nh& lgi nhuan tir hoat dong bao hiém cé mirc cai thién tét do do tong loi nhuén
trudc thué clia cdc doanh nghiép bao hiém van ting 4% |én mirc 1,036 ty dong.

Ty suat lgi nhuan nganh
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Ngudn: FiinPro, BSC Research

Chung t6i van duy tri danh gia Kha Quan véi nganh Bao hiém phi nhan tho do: (1) 13i suat ting gitp cai
thién lgi nhuan tai chinh; (2) tdng trwdng mang bao hiém strc khde, tai san; (3) Viéc dp dung cong nghé
ERP gilp cic doanh nghiép tiét kiém dugc chi phi ban hang va chi phi quan ly, gilp cai thién hiéu qua hoat
dong bao hiém. Tuy nhién ching t6i xin lwu y rang téc d6 ting trwdng clia nganh khéng cé nhiéu dot bién
va trién vong céc doanh nghiép bdo hiém chi cai thién manh mé khi cac thuvong vu thodi vén, ndi room
dién ra. Chung téi duy tri khuy&n nghi mua trung va dai han déi véi cac doanh nghiép dau nganh khi dinh
gia hién tai |a twong déi ré so v4i mirc tang trwdng bén virng ca nganh bao hiém phi nhan tho.
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Vé két qua kinh doanh: doanh thu cla cédc doanh nghiép dién tang trwdng nhe khoang 3.4% tuy nhién loi
nhuén lai gidm nhe khoang 1.3% ch( yéu do su sut gidam cta GEX khi trong quy 1 2018 doanh nghiép nay
c6 ghi nhdn mét khoan lgi nhuén tai chinh khoang 200 ty.

Nhin chung, nhém cdc doanh nghiép thiy dién cé két qua kinh doanh twong déi kém tich cwe dic biét
Ia cac doanh nghiép dién mién trung-nam (nhu VSH gidm 42.6% vé doanh thu va 51.3% vé lgi nhuén) do
tinh hinh thoi tiét khdng Gng hd. Do dé san lwong cla cac nha may thay dién cé xu hudéng giam, tao diéu
kién tdng trudng vé loi nhuan cho cac doanh nghiép nhiét dién (dién hinh 1a PPC ¢ mirc lgi nhuan ting
trwdng 27.1% mac du phai trich 1ap dy phong khoan dau tv vao QTP)

Dai véi nhom cac doanh nghiép xay 13p, nhu cau san pham tir cdc nha may dién mat trdi trong quy 1 ting
trwdng tét gidp cho doanh thu tang trwdng tuwong d6i an twong (PC1 tdng trwdng doanh thu va lgi nhuan
lan lvot & mirc 50.2% va 37.6%).

Két qua kinh doanh nghanh dién Ty suat lgi nhudn nganh
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Ngudn: FiinPro, BSC Research

Ching t6i duy tri dénh gida KHA QUAN véi nganh dién. Nhu ciu va gia dién ting trudng 6n dinh tiép tuc
dam bao tang trwdng cho cac doanh nghiép nganh dién.

° V@i céc doanh nghiép thdy dién, ndm 2019 sé& |a ndm khé khan khi cac diéu kién thién nhién khéng
ung ho.
. Cac doanh nghiép nhiét dién du kién sé ghi nhan tang trudng t6t vé doanh thu trong giai doan

2019-2020 khi san luvgng huy déng du kién s& tang 1én, két hop véi viéc du ng ngoai té cla nhiéu doanh
nghiép da giam baot.

. Chung tdi cling danh gid cao cac doanh nghiép xay 13p dién va cac doanh nghiép cung cap thiét bj
dién khi dy kién céc dy dn dau tu cong lién quan dén truyén tai va xay dung cac tram bién dp 1&n du kién
s& dwoc ddy manh sau thai gian dai bi tri hodn do nhu cau dién I&n tir phia Nam va lugng 1&n cdc nha méy
dién mat troi dwgc dua vao hoat déng. Qua dé ching toi ky vong doanh thu va lgi nhudn cla cac doanh
nghiép thiét bj va xay |3p dién s& cé sy ting trwdng manh trong 2 quy dau ndm 2019 khi ghi nhan doanh
thu va lgi nhuan tr cac dy an dién mat troi.
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Két qua kinh doanh nganh dét may cé sy phan héa rd nét véi viéc duy tri tang trwdng tir nhém DN may
va su sut gidm KQKD dén tir nhém vai soi. Téng doanh thu cidc doanh nghiép da céng bé BCTC 13 15,374
ty (+2.8% YoY), doanh thu cdc DN may dat 8,037 ty (+8.9% YoY); trong khi cdc doanh nghiép soi bdng va
vai suy gidm do nhu cau déu bj anh hudng tir cudi ndm 2018 bdi cing thang thuong mai M- Trung.

Bién LNG dién bién phan héa: hau hét cdc DN thuan may méc (ngoai trlr TDT) cé bién LNG téng trong khi
& nhém soi, vai, bién LNG giam kha manh (FTM, HSM). Téng LNST ctlia cdc DN niém yét dat 728.6 ty (-2.2%
YoY) cht yé&u do két qua kinh doanh suy gidm tai HSM (Q1/2019 16 4.4 ty trong khi cung ky 13i 38.4 ty);
FTM (-227.4% YoY); EVE (-17% YoY). Néu xét riéng nhdm cac DN may, LNST 437.6 ty (+14.9% YoY).

K&t qua kinh doanh nganh Két qua kinh doanh nganh
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Ngudn: FiinPro, BSC Research

Quan diém d3u tu: BSC duy tri quan diém Kha quan d&i v&i nganh dya trén danh gia xuat khau hang may
maéc tiép tuc ting trudng nhd xu hudng dich chuyén sdn xuat sang Viét Nam nhuwng vdi t6c d6 cham hon
khi nhu cau dét may tai mét s6 thj trudng 1&n duwoc du bao sé chirng lai va kim ngach xuat khau ndm 2018
la twong d6i cao. Ap lyc canh tranh ma cdc DN phai d6i mat ciing sé cao hon, dén tir cac DN FDI dich
chuyén sang Viét Nam ciing nhu cdc quéc gia cé chi phi nhan céng ré hon nhw Campuchia, Bangladesh.
Trong khi d6, ching t6i danh gia nhdm sgi bong (FTM, HSM, ADS...) s& tiép tuc gap khé khdn do nhu cau
xudt kh3u chiu anh hudng tiéu cyc tir chién tranh thwong mai. V@ hiéu qua va chi phi, BSC cho rang chi
phi nhan céng ting sé khéng phai rui ro qua I&n ddi véi cac doanh nghiép nhu cé thé thay trong két qua
kinh doanh nam 2018.
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Két qua kinh doanh Q1/2019

Téng doanh thu cdc DN dugc phdm niém yét dat 10,312 ty (+5.6% YoY). Tuy nhién, hau hét cic doanh
nghiép dugc Idn déu ghi nhan murc sut gidm: DVN (-6.2% YoY); DHG (-15.5% YoY); DP1 (-12.9% YoY)

Bién loi nhudn gdp giam nhe, dat mdc 20.09% so vdi 21.7% cung ky.

Téng LNST nganh 571 ty (-3.98% YoY). Ca doanh nghiép OTC va ETC déu ghi nhan mirc suy giam loi nhuén:
DHG (-20.9% YoY); DBD (-16.1% YoY) va PME (-4.9% YoY). O chiu nguoc lai, IMP tiép tuc 13 doanh nghiép
duoc ghi nhdn murc tang trudng trong béi canh nganh khé khan.
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Ngudn: FiinPro, BSC Research

Quan diém: Nam 2019, BSC cho rang K&nh Nha thudc s& tiép tuc ting trudng cham khi canh tranh gay
gat, clng vdi viéc ap dung Ban thudc ké don (yéu cau chirng tir, ngudn géc, don béc si) ¢ thé lam thay
d6i théi quen mua thudc clia ngudi dan. Trong khi dé, Kénh diéu tri, dau thau van ting trwdng vé san
lwgng thudc khi ty 18 ngudi dan cé bao hiém tiép tuc ting, déng thoi, Luat ddu thau s& wu tién cdc doanh
nghiép duoc noi dia cé chat lwgng thudc tét. Vi vy, BSC cho rang cac doanh nghiép cé ty trong ETC cao
(IMP, PME, DBD) tiép tuc dwoc hudng |gi, trong khi d6, cdc doanh nghiép OTC (DHG, TRA) s& chitng lai va
chuyén huéng sang ETC.
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Két qua kinh doanh nganh Két qua kinh doanh nganh
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Nganh xay dwng c6 106 céng ty da c6 bao cédo tai chinh Q1/2019. Trong d6, téng doanh thu dat 28,544
ty dong (+9.2% yoy), loi nhudn gbp dat 3,785.2 ty dong (+6.8% yoy) vdi bién lgi nhuan gdp dat 13% thap
hon 0.3% so vdi cung ky (BLNG 2018 = 13.3%). Loi nhuan sau thué Q1/2019 dat 1,199.5 ty déng (-8.7%
yoy).

Péi voi xay dwng dan dung, DT dat 8,741.1 ty dong (+4.6% yoy) chiém ty trong 30.6% nganh, lgi nhuan
gbp dat 842.3 ty dong (-0.4% yoy) véi bién gdp dat 9.6% gidm nhe 0.5% yoy( BLNG 2018=10.1%). LNST
nganh Q1/19 = 462.8 ty (-8% yoy).

Péi vé&i xay duwng ha tang, DT dat 19,611.3 (+11.6% yoy) chiém ty trong 69.4% nganh, loi nhuan gdp dat
2,839.1 ty dong (+9.5% yoy) véi bién gdp dat 14.5% gidm nhe 0.3% (BLNG 2018=14.8%). LNST Q1/19 =
736.7 ty dong (-0.7% yoy).

Ngudn: FiinPro, BSC Research

Quan diém: Ching t6i van duy tri danh gia Trung lap v&i nganh Xay dung véi trién vong trong ndm 2019
va chung téi du bdo tang trwdng trung binh tir 7.2%-9.2% nhd& (1) Dong von FDI vao dau tw nganh cong
nghiép va bat déng san sé tdng tét trong ndm 2019; (2) Cac dy an bat dong san I&n nhw cla Vincity sé
ddng gop chinh vao gia tri xay dung cho cac cdng ty trong nganh tuy nhién bién lgi nhuan gbp cta du an
thap. (3) Ky vong dau tu phat trién co s& ha tdng nhu giao théng, cong trinh dan dung s& tiép tuc day
manh & cac thanh phé 1&n nhu Ha Néi va TP.HCM.
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KQKD quy 1/2019 thé hién sy phan héa rd nét. Tinh dén hét 1Q2019, nganh bat déng sdn da c6 57 doanh
nghiép cdng bd két qua kinh doanh. Téng DTT va LSNT céng ty me cla cac doanh nghiép bat dong san lan
lwot dat 52,094 ty dong (-6.6% YoY) va 6,210 ty dong (-14.6% YoY) chd yéu do VHM ghi nhan muirc ting
trudng 4m 35% LNST cdng ty me so véi cung ky.

Ching t6i lwu y, LNST cdng ty me cia VHM chiém dén 41% tdng loi nhuan sau thué cong ty me cia
nganh bat dong san. Do do, néu loai trir VHM, téng LNST cdng ty me cla nganh B4t Ddng San Q1/2019
tang trudng khoang 9.1% so véi Q1/2018 chd yéu nho vao sy déng gdp cua VIC (+12.9%), VRE (+13.1%
YoY), NLG (+358% YoY), HDG (+1,067% YoY), NVL (+130.5% YoY). Bién lgi nhuan gdp nganh giam khoang
2.9% so v@i cung ky tir mirc 25.4% Q1/2018 xudng muirc 22.5% trong Q1/2019.

KQKD céc doanh nghiép bat déng san quy 1/2019
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Ngudn: FiinPro, BSC Research

Trién vong 2019. Chuing t6i tiép tuc duy tri quan diém Trung Lap déi véi c8 phi€u nganh bat déng san
thuong mai do cac yé&u t6 sau (1) Cac van dé vé phé duyét phap Iy va xay dung du 4n van con tic nghén;
(2) Lai suat cho vay du béo tang; (3) Siét chat tin dung ddi véi cac doanh nghiép bat déng san. Chang toi
lwu y, dén thoi diém hién tai cdc van dé vé phép ly d3 cé 1 s6 dau hiéu tich cuc théng qua viéc chdp thuan
ti€p tuc trién khai 124 dy 4n & H6 Chi Minh, tuy nhién t&c do phé duyét van con cham khién céc doanh
nghiép chua cé sadn pham mai dé ban trong diéu kién nhu cau hién tai cla thj trudng van con rat nhiéu.

Trong ndm 2019, ching téi lua chon cdc doanh nghiép dwa trén céc tiéu chi sau: (1) Quy dat sach 16n, cé
kha ndng md& ban trong ndm2019, gitup ddm bao viéc hach todn lgi nhuén giai doan 2020 — 2022; (2) Ghi
nhan murc tang trwdng |gi nhudn tét nhd vao cé céc du an cé thé ban giao trong ndm 2019. Ching toi
khuyén nghi mua cdc m3: VHM, NLG, HDG.
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Nganh cao su ¢6 11 DN d3 ra bdo céo tai chinh Q1/2019. Trong d4, tdng Doanh thu dat 935.5 ty déng
(+2% yoy) va lgi nhuan gbép dat 223.3 ty dong (-19.3% yoy) vdi bién loi nhudn gop dat 23.3% gidm manh -
6.2% so v&i quy 1/2018. LNST Q1/2019 dat 198 ty déng (-17.7% yoy). Nguyén nhan lgi nhuén giam manh

do gia cao su van dang & mirc ddy khoadng 33 triéu dong/tan va chua cé dau hiéu phuc hoi.

Ngoai kinh doanh mu cao su dang gip khé khan thi thanh ly gd cao su gia 1a ngudn thu nhap thay thé,
trong d6 cé PHR vdi dién tich rirng cao su gia I&n (khoang hon 3,000ha) 1a DN c6 két qua kinh doanh kha

guan trong nganh.
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Ngudn: FiinPro, BSC Research
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Quan diém: Chlng t6i cho rang trong ngan han cac DN nganh cao su s& chua thé cé két qua kinh doanh
bt phd do gia cao su chwa cé dau hiéu phuc hoéi tuy nhién cac DN trong nganh cd lich st trd cd tirc &@ mirc
kha cao cao tir 40%-50% va cdc DN cé vudrn cdy thanh ly 1dn s& 13 ngudn thu nhap khéc va xu hwdng chuyén

ddi dat KCN s& phu hop véi muc tiéu dau tw dai han.
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Két qua kinh doanh quy 1 ctia cac doanh nghiép trong nganh phan héa dwa trén quy mé quy dat KCN
hién hiru con lai. Nganh BDS khu cong nghiép cé két qua kinh doanh quy 1/2019 véi tong doanh thu cua
céc doanh nghiép dat 1,505.5 ty dong (+2.3% yoy) va lgi nhuan gdp dat 571.3 ty déng (-15.4% yoy). LNST
Q1/2019 dat 357 ty dong (-20.8% yoy).

Nhirng DN c6 KQKD sut giam nguyén nhan 13 do quy dat hién hiru cha cdc doanh nghiép khdng con
nhiéu dé dap &ng nhu cau khac thué. Trong khi dé, chi phi cai tao cao va dau tw cac quy dat mai sdp di
vao hoat déng tang nén bién LNG giam so vai cung ky. Nguoc lai, cac DN cé KQKD tang trwdng so vdi cung
ky do cé quy dat hién hitu con |&n nén huwdng loi tir chién tranh thuwong mai.
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Ngudn: FiinPro, BSC Research

Quan diém: Chdng t6i cho rang nganh Bat dong san Khu cdng nghiép van sé& cé két qua kinh doanh kha
quan trong thoi gian t&i nhd vao (1) quy dat mdi sdp dua vao hoat dong sé bu ddp ngudn cung va (2) nhu
cau thué dat KCN tir dich chuyén cdng xudng do chién tranh thwong mai.
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KQKD quy 1/2019 kém kha quan. Tinh dén hét 1Q2019, téng DTT va LNST cla cdc DN sam |8p dat mirc
1,901 ty VND (+8.9% yoy) va 21 ty VND (-28.5% yoy) do (1) doanh thu tang nho viéc tiéu thu tich cwc nhém
I6p Radial. Trong quy 1/2019, DRC d3 tiéu thu I6p Raidal +38% yoy, trong khi tiéu thu I6p Bias cla cac
nhom DN déu gidam tir 10%-15%. Bén canh d6, DN ciling kho tang gid ban do canh tranh cao v&i I6p Trung
Qudc, (2) LNG dat mirc 217 ty VND (+10.4% yoy) nho gid hda chat va than den gidm tir 15%-20% yoy, (3)
LNST gidm manh do cdc DN gdnh thém chi phi |3i vay tir viéc dau tu tdng cdng suat cdc nha may Radial.

KQKD céc doanh nghiép sam 18p quy 1/2019
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Nguén: FiinPro, BSC Research

Trién vong 2019. Trong ndm 2019, cac DN sam 18p d&t mirc k& hoach DTT = 9,577 ty VND (+14.4% yoy) va
LNST = 207 ty VND (+24.3% yoy), theo ching tbi ddnh gia kha tham vong so vdi tinh hinh hién tai. Theo
danh gia ctia BSC, cac DN sam |6p s& tang trudng DTT mirc 10% yoy va LNST +4.3% yoy véi gia dinh (1) san
lwong 16p bias twong dwong ndm 2018, 16p radial ting trudng tét (tuy nhién chd yéu xuat khiu vdi gia
thanh thap, bién LNG thap), (2) gid NVL d3 gidm trong quy 1, tuy nhién c6 xu hudng tang tré lai do gia dau
tang manh anh hudng gid héa chat + than den. Ching tdi gia dinh gid cao su tu nhién én dinh, gia héa
chat + than den +10% yoy, gia cao su nhan tao +5% yoy. Hién nay, cdc DN sdm I8p dang duoc trading vdi
murc gid trung binh P/E = 43x, P/B = 1.6x, cao so vdi khu virc do ky vong thodi vdn cha Vinachem cung viéc
gidm gia cla cdc NVL. (Vinachem dy ki€n thodi vén khoi DRC, CSM, SRC trong thoi gian tdi, giam ty 1& s&
hitu tlr 51% xuéng 36%).
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Thi trwong chung:

San lwgng ban hang tang khoang 18% chi yéu dén tir nhu cau ndi dia: D6i vdi thép xay dung, tng san
lwong ban hang quy 1 tdng trudng khoang 20% so vdi cung ki ndm 2018, dat khoang 2.7 triéu tan trong
dé san lwgng xuat khau tang trudng gan 30% 1én mirc 418 nghin tan. D3i véi mat hang tén ma, san lugng
tiéu thu dat 883 nghin tan, ting trudng thap (khoang 4.2%) do tac déng bédi sy sut giam cla thj trudng
xuat khau (gidm 10% xudng con muirc 391 nghin tan)

Thi phan clia thi trwérng thép tiép tuc tap trung tai cic cdng ty I&n : thép xay dwng |a Hoa Phat va Vnsteel
(1an lwgt chiém 25.69% va 16.76%) tdn ma |a Hoa Sen, Bong A va Nam Kim (chiém 31%, 18% va 14.7%)

Vé két qua kinh doanh

Téng DT doanh nghiép thép niém yét ting 4% chi yéu dén tir mirc ting 15% cha Hoa Phat. Téng LNST
cla nganh sut giam manh 38.3% khi hau hét cac doanh nghiép déu ghi nhan mdrc tang trudng am vé LN.

Péi véi nhém thép xay duwng: doanh thu tiép tuc ting trudng, ch yéu dén tir tang trwdng cta HPG, tuy
nhién lgi nhuan gép déu suy giam khoang 10% do anh hudng béi gia nguyén vat liéu dau vao tang manh,
dan dén LNST clia cac doanh nghiép nay gidm khoang 20% so véi cung ki 2018.

P3i véi nhém tén ma: doanh thu cla cédc doanh nghiép tén ma hau hét déu giam twong ddi do san lugng
xuat khau bj sut giam cung vdi dé 1a 4p luc no vay khién cho lgi nhuén sau thué déu gidm manh.

Ké&t qua kinh doanh nganh thép Ty suét Igi nhudn nganh
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Nguén: FiinPro, BSC Research

Chung t6i tiép tuc duy tri quan diém Trung Lap d8i véi nganh Thép. Ndm 2019, nganh thép du kién s& phai
ddi mat vdi (1) Canh tranh tang cao khi san lwgng tiéu thu thép ndm 2019 du kién chi duy tri & mirc tang
trwdng 10% twong duong nam 2018 nho cac du an BDS 1&n duoc trién khai & Ha Noi va TP.H6 Chi Minh,
tuy nhién vdi viéc ngudn cung dy kién s& tang manh khi cdc nha mdy thép méi dugce di vao hoat dong (dw
an Dung Quat giai doan 1 cla HPG c¢6 cdng sudt 2 triéu tan, cdc du dn nha may Hoa Sen Nhon Hoi céng
suat 200 nghin tan, Hoa Sen Ha Nam vd&i cdng suat khoang 200 nghin tan,...) (2) Gia cdc loai nguyén liéu
d3au (gia quing sat, gia dién) vao tang dot bién, ddc biét trong quy 2, cac doanh nghiép thép s& bat dau
chiu dnh hudng bdi gid quang tang manh tir cudi quy 1, do d6 bién loi nhuan gbp du kién sé suy gidm rd
rét so vdi cung ki ndm 2018. Do d6, chung t6i dy béo lgi nhuan cta nganh thép trong ndm 2019 du kién
s8 ¢ sy sut gidm tuong ddi mac cho doanh thu tiép tuc ¢ sy tang trudng
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K&t qua kinh doanh kém kha quan. Thj trudng phan bén nwdc ta hién nay ti€p tuc duy tri mdc canh tranh
tuong déi cao cung véi viéc gid nguyén vat liéu dau vao trong quy 1 tang khién cho doanh thu va lgi nhuan
clia nhdm cac doanh nghiép phan bdn gidm manh. Trong d6, doanh thu cta cdc doanh nghiép phan bén
giam khoang 20%, loi nhuan gdp gidm 36.9% va loi nhuan sau thué gidm trén 51% chi yéu dén tir 2 doanh
nghiép phan bén 1&n 13 BFC 13 LAS (Igi nhuén sau thué déu gidam 87% so véi cung ki).
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Ngudn: FiinPro, BSC Research

Chuing t8i ha khuyén nghi tir TRUNG LAP xuéng KEM KHA QUAN d6i v&i nhém c6 phiéu phan bén do cac
yéu t6 sau : (1) Tinh trang canh tranh cao do duw cung va nhu ciu trong ndm 2019 du kién tang trudng
thap do dnh huwéng bdi thoi tiét khién doanh thu cdc doanh nghiép du kién & muirc thap (2) gid cac loai
nguyén vat liéu dau vao d3 va du kién sé tiép tuc tang lam anh huwdng dén bién Igi nhuén (3) Nhiéu dy én
nha may cla cac doanh nghiép méi dwoc dua vao hoat ddng, chuwa thé kinh doanh 6n dinh s& 1am anh
hudng 1&n 1én chi phi va hiéu qua kinh doanh cla cac doanh nghiép.

39

18.0
16.0
14.0
12.0
10.0
8.0

4.0
2.0
0.0



700.0
600.0
500.0
400.0
300.0
200.0
100.0

Nganh cang bién c6 26 cdng ty da cé bao céo tai chinh Q1/2019. Trong d6, téng doanh thu dat 4,901.2
ty déng (+3.88% yoy), loi nhuan gdp dat 1,434 ty dong (+7% yoy) vdi bién loi nhuan gép dat 29.3% cao
hon 0.9% so véi cung ky (BLNG 2018 = 28.4%). Loi nhudn sau thué Q1/2019 dat 847.8 ty dong (-57% yoy).
N&u loai trir doanh thu tai chinh bat thwéng tir thoai vén cong ty con cia GMD 1a 1,355 ty vao Q1/2018,
thi LNST nganh tang 3% (LNST cét 16i Q1/2018 = 821.8 ty d6ng).
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Ngudn: FiinPro, BSC Research

San lwvong hang héa qua cac cang bién Viét Nam +7% yoy trong 1Q2019. Trong 3T2019, khdi lvgng hang
héa théng qua cang bién Viét Nam dat hon 128.4 triéu tan (+7% yoy), trong d6, lvong hang hdéa container
dat gan 4.1 triéu TEUs. San lwvgng cang Hai Phong tang trudng tét +5.84% yoy, san lvgng thdng qua cang
Cai Mép Thi Vai +3.1% yoy. Chang tdi ky vong, trong nam 2019, san lvgng hang héa container sé tiép tuc
tang trudng mirc 10% - 12% tai khu vye Hai Phong va 10% - 15% tai khu vire Cai Mép — Thi Vai nho (1) cac
hiép dinh thuwong mai I6n cda Viét Nam ky két nhw CPTPP va EVFTA gilp thuc ddy xuat nhap khau, (2)
chién tranh thuong mai My - Trung cd thé thic ddy nhu cau van chuyén quéc té tir/dén Viét Nam.

Gia dich vu bdc xép tang 10% theo théng tu 54 (khdng ap dung véi khu vre bén cang Lach Huyén). Diéu
nay gilp cdc cang co thé ting gid bdc x&p dich vy, tuy nhién theo ching téi danh gid 1a khéng qud nhiéu
do dp lwc canh tranh tir cac cang khién cac DN tdng chi phi béc x€p nhuwng gidm gid cac dich vu phu trg di
kém (logistics, kho bai, van chuyén,..).

BSC danh gid KHA QUAN véi trién vong nganh cang bién trong ndm 2019 do (1) Ap dung khung gia dich
vu khai thac cang mdi tdng 10% giup ting gia boc x€p, cai thién LN cac DN cang bién, (2) San lwgng
container théng cang toan nganh dugc ky vong tang tlr 10%-15% yoy nho cac hiép dinh thuong mai CPTPP
va EVFTA (3) Chién tranh thwong mai Trung — My c6 thé lam dich chuyén hang héa xudng khu vic Bong
Nam A d3c biét 13 Viét Nam.
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Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhuw dién bién thj truong
chirng khodn. Bdo cdo nay khéng duoc xdy duwng dé cung cdp theo yéu cbu cta bét ky té chire hay cd
nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc
théng tin, phdn tich, binh luén cta Ban bdo cdo nhw la nguén tham khdo trudc khi dwa ra nhitng quyét
dinh déu tv cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duorc
dwa trén nhirng ngudn di liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw
va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay la hodn todn chinh xdc va
khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc ctia nhitng théng tin dugc dé cép dén trong
bdo cdo nay, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc s dung todn bé hay mét
phén ndi dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nay
dwa trén sw cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén quyén va la tai sén cla
Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in dn ma khéng cé sw déng y cua BSC déu trdi ludt. Bat ky nbi dung ndo cua tai liéu nay ciing
khéng duoc (i) sao chup hay nhén ban & bét ky hinh thirc hay phuong thire ndo hodc (i) dwoe cung cép
néu khéng dwoc suw 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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