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Theo thdng ké, tinh tdi hét ngdy 30/08/2019, dd cé téng cdng 1,064 doanh nghiép céng bd Bdo cdo tai
chinh Q2/2019 (chiém 98,1% vén hda trén 3 san). Thong ké cu thé nhw sau:

Téng doanh thu thuin nira dau ndm 2019 cla cac doanh nghiép dat khoang 1,379.8 nghin ty dong, ting
trudng 8.1% so voi cung ky ndm 2018. Chung téi lvu y doanh thu trén khdng tinh dén nhém nganh bao
hiém/tai chinh, ngan hang, chirng khoan do dic thu cla cac nganh dé khéng cé khodn muc doanh thu.

Téng lgi nhudn rong nira dau ndm 2019 cac doanh nghiép cong bé dat khodng gan 145.9 nghin ty dong,
tang trwdng 5.1% so v&i cung ky ndm 2018. Tuy nhién, néu loai trir Igi nhuan cda nhdm Ngan hang, thi
cac doanh nghiép nay chi ghi nhan murc tdng trudng nhe 1.2% so v&i ndm trudc va néu loai trir thém nhém
c6 phiéu bat dong san thi tdng trwdng LN cda thi trudng ghi nhan mirc gidm -6.4% YoY. Diéu nay cho thay
su phan hoa ré nét vé KQKD giita cdc nhdm nganh va sy phu thudc ting trwdng chinh loi nhuan van dén
tlr hai nhém (1) Tai chinh va (2) Ngan hang. ROE chung toan thj truong 1a 14.6%, ROA la 2.4%.

Budc sang phan nira quy [11/2019, thj trudng ghi nhan sy hdi phuc nhe tir viing ddy 940 cudi thang 6/2019
cht y&u nho vao KQKD kha qua tai mét s& nhédm nganh tru cdt nhu Ngan Hang, B4t Déng san va Ban 1é -
Tiéu DUng. Nhirng sd liéu két qua kinh doanh dwoc cong bé trong 1H2019 cho thiy diu hiéu phuc héi
tang trwdng lai tuy nhién mire ting 13 kha khiém tdn néu nhu so sanh véi mirc ting trudng loi nhuan hai
con s trong 2 ndm gan nhét.

C6 904 doanh nghiép ghi nhan c6 lgi nhuan dwong trong quy dau tién clia ndm, chiém 84.9% s6 doanh
nghiép cong bd két qua kinh doanh. Trong d6, cé dén 469 doanh nghiép ghi nhan murc lgi nhuan ting
trwdng duong so véi cung ky, chiém 44.0% trén téng sd doanh nghiép céng bd. Top 5 doanh nghiép cé
vdn hda I&n cé mirc ting trwdng an tugng trong nlra dau ndm 2019 tiéu biéu 1a: VIC (92%); VHM (40%),
VCB (41%), MWG (38.8%) va VPB (29%).

Theo thdng ké tir BSC, tinh dén hét KQKD 1H2019, ca thi trwé'ng ¢6 15/23 nganh ghi nhdn mirc ting
trwdng dwong so vé&i cung ky, trong dé ndi bat cé thé ké dén nhém Cong nghé thong tin — Vién Thong
(+82.7% YoY) , Thay san (+57.8% YoY), Bat Pong San (+41.4% YoY), Xi Mang (+36.6% YoY), Bao Hiém
(+33.3% YoY), Khu Cong Nghiép (+33% YoY), Ngan Hang (+18.4% YoY). O chidu nguoc lai, cac nhém nganh
c6 két qua kinh doanh gidm manh nhu Dién (-9% YoY), Dét May (-12.5% YoY), Dau khi (-15.4% YoY), Thép
(-38.3% YoY), va Mia Duong (-43% YoY), sy suy gidm chd yéu dén tir tang trudng ndi tai cia nganh va
doanh nghiép do cac chi phi dau vao tdng manh, canh tranh gay gat(Thép — Mia Dudng — Dau khi) hodc
anh hudng tir chién tranh thuong mai (Dét May).

https://www.bsc.com.vn 3



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

Bdo cao Cap nhat két qua kinh doanh 6T.2019 BSC Research
18/9/2019

Bao cao két doanh nira dau nam 2019
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Trong giai doan con lai cdia ndm 2019, ching téi vén duy tri dwa ra mét sé quan diém déi véi cdc nganh
twong tw bdo cdo quy (24/04/2019) theo do:

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

Chung t6i ddnh gia TRUNG LAP v&i cac nganh: Ngan hang, Dau khi, Bat dong san, Xay dung, Thép, Gach
men, Nhya, Xi mang, Dugc, Van tai bién, Sdm 16p, Cao Su va Thay 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 duw cung va nhu ciu trong
nam 2019 dy kién tang trwdng thap do anh hudng bdi thai tiét khién doanh thu cdc doanh nghiép du kién
& murc thap (2) gia cac loai nguyén vat liéu dau vao da va du kién s tiép tuc tang lam anh huwéng dén bién
lgi nhuan (3) Nhiéu dy 4n nha may cta cidc doanh nghiép mdi dwoc dwa vao hoat ddng, chua thé kinh
doanh 8n dinh s& lam anh huéng 1dn 18n chi phi va hiéu qua kinh doanh cuta cac doanh nghiép. Trong khi
dé, d6i véi nganh Mia dworng van gip nhiéu kho khan trong ndm 2019

Bang tdng hop dudi day bao gobm két qua kinh doanh chi tiét cac nhém nganh, trién vong phan con lai
nam 2019 va cac ¢ phiéu lwu y cha nganh.
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% YoY

Dién bién nganh Q2/2019

Trién vong 2019

C6 phiéu lvuy

+82.7%

(+22.6%
néu loai
trir  anh
hudng

clia VGI)

Dién bi€n nganh 1H.2019 Ting trudng DT cla
nganh chd yéu tir nhém céng ty FPT (FPT, FOX)
va VTP. LNST tdng manh do VGI 13i 761 ty (so v&i
mutc 16 366 ty cung ky).

Trién vong 2019: D&i v&i nganh Cong nghé
théng tin, BSC lac quan déi véi thj trudng xuat
khau va thi truong vién théng cho thué kénh
doanh nghiép. V&i nganh Buu chinh, ty trong
mua hang truc tuyén tiép tuc tdng nho TMDT,
do d6, ting s6 lvgng don hang van chuyén.

- FPT (MUA: TP: 75,300 VND): xuat khau phan
mém tang trudng 30%, vién thong tang
trudng 11% theo nganh chung, dinh gid &@ mirc
hap dan.
- VTP (Theo doi - TP: 134,750 VND): don hang
tiép tuc tdng nhd TMPBT, bién LNG cai thién do
giam quy mé mang thuwong mai

18/9/2019
DT 1H.19
uan
‘ an 1y vno)
Nganh diém
Cong nghé
Ag .g ¢ Kha
thong tin — 34,389
uan
Buu chinh
N Trung
Thuy san . 24,852
lap

57.8%

(+22.78%
néu loai
trir  anh
hudng

cla HVG)

Dién bién nganh 1H.2019: So véi Q1.2019 ghi
nhan nhiéu doanh nghiép KQKD dét bién, cic
doanh nghiép thly san sang Q2.2019 cho thdy
tang trwdng cham dan.

Trién vong 2019: Mrc ting trwdng trong cac
quy téi s& cham lai, khién ca ndm kho ghi nhan
KQKD dét bién. Gia xuat khau khéng con déng
Iwc tdng manh, va chiu anh hudng bdi gia chi phi
dAau vao.

- VHC (MUA: TP: 92,000 VND): chling t6i cho
rdng tinh hinh xuat khau tiép tuc khé khin
trong Q3.2019 va kha quan hon trong Q4.2019
khi nhu cau tiéu thu l&n theo mua vu va tinh
hinh t8n kho tai cdc thi truding xuat khiu thap
hon. D8i véi ndm 2020, viéc cong ty tién hanh
khai thac vung nudi madi lam tang san luvgng va
ty 1& ch( déng ngudn nguyén liéu cta cong ty
(ttr m&rc 50% 1én mirc 60%)

https://www.bsc.com.vn 5
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NLG: (MUA - TP: 40,500 VND): (1) M& bén 3
. dy an Hai Phong Vsip, Waterpoint —
Dién bi€n nganh 1H2019: Sy tang trudng loi 5o thGate va Akari City, (2) Gia ting thém 240
nhuén dong déu & nhom céc c6 phiéu bat dong |5 quy d4t méi, (3) KQKD 2019 du kién duy tri
san dan cu va khu céng nghiép cé quy mé I1én va ting trudng murc 25.2%.
B4t uy tin. Chiang toi luu y, LNST cta VHM va VIC
dong chiém déf'n 62.7% tong loi nhuan sau thué cla VJ,-IM (Theo D&i — TP: 95,600 VND): (1) Doan,h.
<an Trung nganh bat dong san s6 pre-s?les (31/2019 A,dat 3.2 rcy U\SD, jlo‘l
. 52,094 -6.6% 6,210 -14.6% 15,000 san pham, (2) Ké hoach ban hang tang
Lap Trién vong 2019: Van dé vé phap ly da c6 dau trudng manh du kién 5.5 ty USD véi 60,000
hiéu tich cuc tuy nhién t8c d6 phé duyétvancon g3, pham, (3) 3 dv 4n Vinhome s& I3 déng luc
cham khién cac doanh nghiép chwa cé sdn pham tang trwdng loi nhuan chinh.
md&i dé ban trong diéu kién nhu cau hién tai cla
thi trurdng van con rt nhigu. Ky vong vurgng  HPG (MUA-TP: 43,500VND) (1) Centrosa dam
mac phap ly s& duoc gidi quyét tir ndm 2020. bé({ ngudn loi nhuén cho GB 2019-2020, (2)
Trién vong kha quan dén tir cdc dy 4n nang
lwgng.
DPiém tin nganh: (1) N&ra d3u ndm 2019, tiéu thu
xi mang va clinker dat 47.7 triéu tan (-3.1% YoY),
trong d6 tiéu thu ndi dia 32 triéu tan (-4% Yoy), -~ HT1 (Mua - TP: 18,900 VND): (1) San lvong
xudt khiu 15.67 triéu t&n (-1% YoY). (2) Gid than  ti€u thu tang 12.4%, gia ban binh quan giam
giam tir cudi Q2/2019 gitip gidm bét ap luc chi 4.4% do ty trong xi mang roi tang tlr 27% lén
phi v&i DN, gid dién ting co ban d3 duocbu dip  33%; (2) duno vay ngoai té (EUR va USD) giam,
Trung biing viéc ting gid cudi Q1/2019. :{?’C tlnh‘ sé h?arTltra hét nam 2021 gidp giam
Xi mang K 11,697  3.7% 4715 36.6% ] divay va RR ty gia.
lap Trién vong nganh 2019: Chang t6i duy tri danh

gid TRUNG LAP véi nganh xi ming trong ndm
2019 dya trén cac luan diém: (1) San lwong tiéu
thu cé dau hiéu suy gidm do xay dung ndi dia
chitng lai, xudt kh3u sang Bangladesh va
Philippines giam sut nhung van duoc ho tro boi
san luvgng xuat khiu sang thj trudrng Trung Quéc
(2) Gia ban ting da co ban bu dap duwoc ting gia

- BCC (Mua — TP: 12,200 VND): (1) San lwgng
tiéu thy +8% YoY (2) Bién LNG tang tir 10.5%
Ién 15.1% do cai thién ty trong xi madng trong
tdng san lwong tiéu thu va hiéu qua quan Iy chi
phi.

https://www.bsc.com.vn 6
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dién tir cudi Q1/2019; gid than dang trong xu
hudng gidm sé gilip cac DN cat gidm chi phi.

KQKD quy 2 ctia nganh bao hiém phi nhan tho
ti€p tuc ting trwong 9%. Trong quy 2, téng
doanh thu phi bdo hiém clta cac doanh nghiép
bao hiém phi nhan tho niém yét dat trén 4621
ty, tang hon 9% so vdi cung ki ndm 2018.

Trién vong ndm 2019: Tiép tuc ting trwdng 6n
dinh nho tang trwdng kinh té. Loi nhun dy kién
cai thién t6t nho ti€t giam chi phi nho dp dung
cdng nghé quan tri.

PVI (Mua- TP 40,010): giit virng thi phan sé 2
va hudng loi tir sy hdi phuc cda cac doanh
nghiép dau khi. Dinh gia con tuwong doi ré, dy
kién thodi vén trong ndm 2019

BMI (Mua -TP 30,100): dinh gia tuong déi ré,
trién vong thodi vén trong ndm 2019

Dién bién nganh Q1/2019: hiu hét cac doanh
nghiép niém yét déu cé két qua kinh doanh tich
cuc (1) chién tranh thuong mai, ngoai ra hiép
dinh EVFTA c6 hiéu lyc s& thu hat ngudn vén FDI
vao trong nuwdc (2) gia cho thué tang trung binh
tlr 7-15% YoY va (3) gia nhan cong canh tranh
thu hut cac nganh tham dung lao dong (dét
may, giay da). Ngoai ra, nhiéu DN phét trién
thém céc khu d6 thj lién ké khu céng nghiép cé
thé& mang lai dong tién 1&n déng gép vao doanh

- KBC (TP: 18,150 VND): K&t qud kinh doanh
kha quan mang cho thué khu céng nghiép vdi
dién tich cho thué 1H2019 téng céng
60ha/110ha k& hoach. Doanh thu chuyén
nhuong bat dong san khéng déng gbp nhiéu
vao k&t qua kinh doanh 1H2019. Bién lgi
nhuén gbp cai thién tir mirc 54% |én 56%.

LHG (TP: 23,389 VND): Doanh thu cho thué
nha xudng dat 191.4 ty dong (+4.6% yoy),

https://www.bsc.com.vn 7
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thu, tuy nhién ching t6i cling Iwu y rai ro phap
ly cGia nhigu dy an lam cham tién do, dnh hudng
KQKD cla DN.

Tri€n vong 2019: Lan séng dich chuyén nha may
sang Viét Nam thic ddy nganh sé tiép tuc cé
KQKD kha quan nh& vao trong thoi gian téi do
quy dat méi sdp dua vao hoat déng s& bu dap
ngudn cung.

doanh thu mang cho thué nha xay sin dat
khoang 23 ty trong quy 2/2019 (+10% yoy).
Tién d& dén bu KCN Long Hau 3 giai doan 1
khoang 70% dién tich, doanh nghiép dang
cham tién d6 déu bu phan dién tich con lai.

SIP (Theo ddi): KCN Lé Minh Xuan 3 véi ty 1é
|4p day 30% s& la dv dia tang trwdng I&n cho
SIP v&i muic gid cho thué khd cao 130
USD/m2/chu ky thué 45 nam. Ngoai ra SIP
dang trién khai thém KCN Phuéc Dong giai
doan 2 sau 2020 vdi dién tich 762ha, la dong
Iyc tdng trwdng dai han cho doanh nghiép.

Héa chat

18,367

+13.4%

1,109

+28.7%

Dién bién nganh 1H.2019: Dong luyc ting
trudng dén tir DGC (do hgp nhat véi DGL). Cac
doanh nghiép hoa chit con lai déu di ngang
hodc gidm nhe.

- DGC (TP: 42,000 VND): nam 2019 DGC dv
kién thodi 6% vén cta nha nudc. Téc d6 tang
trwdng 2019 kho dot bién nhuw 2018. Dinh gia
hap dan véi mot doanh nghiép dau nganh héa
chat.

Ngan hang

2

71,492

22%

24,840

24.3%

KQKD quy 2/2019 toan nganh ngin hang kha
quan. Trong quy 2/2019, t8ng 14 ngan hang
niém yét dat TOI = 71,492 ty VND (+22% yoy) va
LNTT = 24,840 ty VND (+24.3% yoy).
No xau cé xu hwéng giam & cac ngan hang
niém yét. Ty 1&é NPL trung vi toan nganh & mirc
1.6% (quy 1/2019: 1.8%), ty l1&é ng nhom 2 =
1.3% (quy 1/2019 = 1.7%) cho thay cac NH hién
dang tap trung x& ly no ton dong tir qua kht,
lam sach bang can déi.

Trién vong 2019. Theo dy bao cla BSC, trong
nam 2019, LNTT cla toan nganh NH s& ting

Chung t6i khuyén nghi mua cac c6 phiéu cé
chat luvgng tai san t6t, khd nang sinh 1&i cao
gdm c6 (1) MBB - MUA - TP 28,458 VND, (2)
VCB - THEO DOI -77,100 VND, (4) TPB-THEO
DOI - 22,724 VND.

https://www.bsc.com.vn 8
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trwdng 14.8% yoy, diéu chinh ting so véi bao
cdo lgi nhuén trudec.

22.5%

925.4

16.5%(*)

Piém tin nganh: (1) Gid hat nhua gidm theo gia
dau PVC -8.0% YoY, PP -11.8% YoY, HDPE -
22.1% YoY. (2) Nhap khau nguyén liéu nhuya
6T2019 dat 2.98 triéu tan (+11.8% YoY), luong
nhap PE +22.3% YoY, PVC +21.8% YoY trong khi
PP -4.7% YoY trong 5T2019.

Trién vong nganh 2019: Ching t6i duy tri quan
diém TRUNG LAP véi nganh nhya trong béi
canh tidng trudng nganh chirng lai va canh tranh
gia tang, dac biét & nhdm nhua xay dung. Tuy
nhién, gid hat nhwa d3u vao theo xu hudng gia
dau gidm sé 1a y&u t6 hd tro cho Igi nhuan cla
cac doanh nghiép trong nganh, vj thé ctia cdc DN
sé tot hon so vai giai doan 2017-2018 khi gia
dau cao. Do d96, ching téi tiép tuc theo d&i va
c4p nhat d&i v&i cac cd phi€u nganh nhya trong
cac quy tiép theo.

- BMP (MUA - TP: 57,300 VND): (1) San luong
+20% YoY, co ciu san lugng tiéu thu: (2) CP
bin hang cho hé théng PP phat sinh thém
khoang 64.97 ty trong 1H2019 (twong duong
3% doanh thu) gép phan khién bién LN hoat
dong gidm tir 18.2% vé 14.3%.

- AAA (Theo dbi): Co cdu doanh thu: Mang bao
bi nhuya (40% doanh thu, +20.4% YoY); mang
thuwong mai (46% doanh thu, + 23.9% YoY);
mang béan va cho thué d4t va nha xuwdng KCN
(13% doanh thu, chua phat sinh trong 1H2018)

18/9/2019
T
Nhwa Arung 13,524
lap
A n Trung
Otd . 16,796
lap

+20%

3,710

+13%

Dién bi€n nganh Q1/2019 Nganh 6 t cé tong
doanh thu dat 16,796 ty déng (+20% yoy) va
LNST dat 3,710 ty déng (+13% yoy). Ddng gbp
chu yéu vao tang trudng doanh thu dén tir céc
doanh nghiép thwong mai: SVC (+40% yoy), HAX
(+8% yoy) va CTF (+118% yoy).

Trién vong nganh 2019: Duv dja nganh 6 t6 Viét
Nam con I&n vdi ty 1& s& hiru xe chi dat 2% hé
gia dinh c6 xe (2) thu nhap binh quin dau ngudi
VN tang cao (3) cac hiép dinh thwong mai ty do
giam thué& nhap khiu 6 td vé Viét Nam. Tuy

VEA (61,466 VND/cp) : K&t qua kinh doanh cac
lién doanh kha quan: doanh s6 ban xe 6 té cla
Honda, Toyota va Ford trong 1H2019 tang
manh [an lugt +37% yoy; +44% yoy va 61%
yoy. (3) K& hoach chia c8 tirc cho ndm 2018 dy
kién duwoc trad vao thang 11/2019 véi mirc ¢c6
tire 13 3,889 ddng/cd phiéu

SVC (Theo ddi): Mang kinh doanh xe thuwong
mai cda SVC mac du doanh thu tang trudng
manh +39% yoy déng gép doanh thu chinh cho
SVC ch( yéu |a Toyota va Ford. Bién lgi nhuan
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nhién, ching tdi cling cho ring thj trwong 6 t6
sé trd nén canh tranh hon gitra cac hang xe

gdp mang phan phdi xe gidm so v&i cling ky tir
murc 7.1% xuéng 6.2%.

HAX (Theo do6i): Doanh thu kinh doanh xe dat
2,196 ty dong (+8% yoy) tdng nhe so véi clng
ky, duy tri thi phan 6n dinh 38% nhv nam
2018. Ty |é chi phi ban hang va quan Iy doanh
nghiép trén doanh thu tang manh tir muc
2.4% |én 4.6%.

18/9/2019
N N ung
Hang khéng
lap

89,654

10.8%

8,188

9.2%

Piém tin nganh: (1) San lvgng hanh khach qua
cac cang hang khéng cta trong nudc 6T2019 dat
57 triéu lugt (+9.5% YoY), trong d6 qudc té 1a 20
triéu (+13% YoY), quéc ndi dat 37 triéu (+7.5%
YoY) (Theo ACV). (2) Canh tranh gay git giita cac
hang bay.

Trién vong nganh 2019: Chung t6i d4nh gia téc
do tang truwdng nganh sé cham lai trong ndm
2019. Cac doanh nghiép dich vu hang khéng tiép
tuc ghi nhan k&t qua kinh doanh kha quan trong
2H2019 nho¢ tang trudng nganh chung, trong
khi lgi nhudn cha cac hing bay s& gap phai ap
Iwc do canh tranh tang cao.

- ACV (Theo ddi): (1) Doanh thu hop nhat
8,925 ty dong (+12% YoY), trong d6 doanh thu
dich vu hang khong déng gép 7,126 ty (+12%
YoY). (2) Bién LN hoat dong (EBIT) tang nhe tlr
43.7% |én 44.3% do CP khau hao (chiém trén
40% CP hoat dong) +4.8% YoY — tang cham
hon t6c d6 tang doanh thu.

-HVN (Mua - TP: 39,000 VND): (1) T6c dé ting
truwdng doanh thu cdc mang hoat déng cham
lai trong 1H2019 do ting trwdng chung cla
nganh cham hon va canh tranh cao giita cac
hang bay. (2) Bién lgi nhuan hoat dong (EBIT)
giam tlr 6.2% vé 4.8% chl yéu do chi phi stra
chita dong co may bay (I&n va thudng xuyén)
(7.4% t6ng CP SXKD) +79.5% YoY.

-VIC (Theo do6i — TP: 135,000 VND): (1) Doanh
thu hop nhat 26,301 ty (+23.9%). (2) Bién LNG
giam tlr 14.1% vé 13.1%, trong d6 bién LNG
cta dich vu van chuyé&n hanh khach va phu tro
gidm manh tr 12.3% vé 7.4% (BSC cho rang su
sut gidm nay la do trong quy 2 vira réi, VIC phai
tang thué wét dé bu dap cho thi€u hut vé doi
bay). (3) CP ban hang va tiép thi phuc vu cho
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m& mdi cac dudng bay 380 ty (gap 2 lan cung
ky).

Van tai bién

ung

10,586

+0.8%

538

+7.1%

Dién bién nganh Q2/2019: (1) Van tai hanh
khach 6T2019 dat 2,496 triéu lugt (+10,7%
YoY), trong do van tai hanh khach duwong bé va
dudng hang khéng c6 muirc tang cao nhat lan
lwot 1a 10.9% YoY va 8.3% YoY. (2) San lugng
hang hda van chuyén ting trwdng én dinh dat
823,051 triéu tan (+8.5% YoY) trong 1H2019
theo GSO.

Trién vong nganh 2019: BSC duy tri khuyén nghj
Trung Lap d6i vai nganh van tai tir gid t&i 2020F.
Ngoai ra, ching t6i luu y ring quy uéc vé khi
thai IMO s& anh hwéng rat I&n d6i vdi nganh van
tai bién khi quy wdc ¢ hiéu lyc vao ndm 2020.

- PVT (Theo déi: TP: 19,400 VND): Piu tuv
thém tau aframax gitip PVT m& rdng ddi tau va
tré héa. NSR bao tri vao thang 10 nén quy 4 sé
mat 1 — 2 chuyén tau.

Caosu

Trung
1ap

9,490

+26%

1,791

+3%

Dién bién nganh Q1/2019: K&t qua kinh doanh
cac doanh nghiép nganh cao su phan hda ro rét.
Véi cac doanh nghiép chi kinh doanh c6t 18i mu
cao su déu syt gidm tdng trudng doanh thu so
véi cung ky,Nguoc lai, cac doanh nghiép ngoai
mang kinh doanh md cao su con cé thém doanh
thu tir mang kinh doanh khéac cé két qua kinh
doanh kh3 quan:

GVR (19,212 VND): KQKD kha quan 2019 dén
tir (1) Tiém nang chuyén d6i dat cao su thanh
khu céng nghiép, (2) kinh doanh gb (3) gia cao
su phuc hdi nhe so vé&i nam (4) DN cé k& hoach
thodi v6n cac céng ty khdng hiéu qua va
chuyén san Hose quy 3/2019.

PHR ( Theo ddi): Doanh thu thanh phdm md
cao su dat 428.8 ty dong (+15.7% yoy).Ké
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Trién vong 2019: mang kinh doanh cao su c6t 16i
trong nudc van cé kém kha quan, méc du gid
cao su thé gi¢i ting nhung khéng tac déng
nhiéu dén gia cao su trong nuwdc tuy nhién, ccac
DN trong nganh cao su ludn duy tri ty I& trd c6
ti'c & mlrc cao tr 40% - 50% va xu huwdng
chuyén dé&i dat cao su sang KCN s& 13 dong luc
tdng trudng dai han cho cac DN co dién tich cay
thanh ly [&n.

hoach chuyén nhugng dat Nam Tan Uyén va
VSIP van dang trién khai, chwa déng gép vao
KQKD 1H2019 cda PHR.

DPR (Theo dbi): Kinh doanh md cao su kém
kha quan chi dat 156 ty déng (-11.3% yoy) do
doéng gbp cla vudn cly Kratie chwa nhiéu véi
nang suat trung binh & murc thap chi dat 0.97
tan/ha. Hai KCN ca DPR d3 14p day gan hét,
do d6 s& khdng cé nhiéu du dja tang trudng vé
doanh thu cho thué.

23,799

+7.7%

1,227

-0.9%

Dién bién nganh 1H.2019: Hau hét cac doanh
nghiép dwoc ghi nhan suy gidm vé DT va LN véi
bién LNG giam nhe do chi phi nguyén liéu ting

trong  khi gid ban di  ngang/giam.

Trién vong 2019: Kénh OTC ting trwdng cham
do canh tranh gay gét va viéc 4p dung Ban thudc
ké don. Kénh ETC van ting trudng vé s6 luong
khi ty 1& bao hiém tang. Luat dau thau mai sé wu
tién cac doanh nghiép duwoc ndi dia cé chat
lwong t6t. RUiro la cham tré trong viéc trién khai
Luat dau thau mai.

- DHG (Theo dbi): ti€p tuc chju canh tranh ti
kénh OTC. KH phét trién ETC clla DHG md&i bat
dau va chua déng gop vao HPKD clia DHG.
- IMP (Theo do6i): NM CNC Vinh Léc vdi cong
suat 13 250 triéu san pham/ndm doéng gép vao
KQKD ndam 2019. Ngoai ra, NM CNC Binh
Duong dy kién dat EU — GMP vao cu8i nam
2019 cling s& gép phan vao tang trudng dai
han cla IMP.

18/9/2019
Dwgc phdm ung
lap
Kh3
Tiéu dung @
quan

278,632

+10%

21,071

-1.3%

Dién bién nganh Q2/2019: (1) Té6ng murc ban 1é
hang hda va doanh thu dich vu tiéu dung trong
ndm 1H2019 wdc tinh dat 2,391.1 nghin ty déng
(+12.7% YoY); (2) Dich ta lgn chau Phi (ASF) anh
huwdng I&n téi nganh thic dn chin nubi trong
1H2019.

Trién vong 2019: 2H2019 s& ting trudng 6n
dinh trén 10% d6i vdi nhdm sdn pham thiét yéu

- VNM (Theo ddi: TP: 135,000 VND): Thi phan
noi dia tang trudng 6n dinh 5% bén canh do
gid ban tang 2% dé bu trir cho phan ting cla
chi phi nguyén liéu tang. Dy bdo md& réng thij
trudng nudc ngoai tiém ndng & Trung Quéc.

- PNJ (MUA - TP: 97,200 VND): do (1) G3p van
dé trong viéc trién khai ERP, (2) Nhu cu tiéu
dung ban |é dang cé xu huwdng chadm lai. Doanh
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18/9/2019
tuy nhién s& gidm nhe & nhém san phdmcao cdp thu va LNST Q2/2019 lan luwgt chi dat mic
va xa xi do thu nhap ngudi dan & ndng thén bj 2,961 ty dong (-7.8% YoY) va 169.4 ty dong (-
anh hudng khi nganh néng nghiép van con 6% YoY).
nhiéu khé. Ky vong nganh ban |é sé tiép tuc kha
quan véi téc do ting trudng nho sirc tiéu thy MWG (MUA - TP: 171,400 VND): (,1) BLNG
> - e e x s o cai thién chd yéu nho vao viéc co cdu doanh
san pham thiét yéu van tang truong on dinh L . o ,
11%-12%.. thu thay do6i va d(?anh thu ,blnh quan ting cura
hang cai thién tot. (2) Tiét giam chi phi ban
hang va quan ly doanh nghiép. (3) BHX — Tang
dé phl cla chudi BHX & cac khu vuc ngoai
HCM la mot trong céc yéu t6 then chét gidp
MWG dat dugc diém hoat déng hiéu qua.
Dién bién nganh Q2/2019: nganh (1) Gia tri
nganh xdy dwng ting trudng 6n dinh dat
224,464 ty ddng (+9% YoY) theo GSO VN. (2)
TP.HCM phén d4u dat 95% k& hoach giai ngan
dau tw cdng cho ndm 2019. Nganh xay dwng vin - LCG (Theo D&i - TP 11,300): LCG thuyc hién
dang phan hoa giita xay dung dan dung va xay cdc dy an dién mat troi I&¢n nhu Solar Chu
Xay dung A"‘"g 88,585 +10 3,533 3 I3p ha tang.. Ngoc va My Son va tiém nang chuyén nhuong
lap . . o . dy an cao.
Trién vong nganh 2019: Dy bdo tang trwong
trung binh tir 7.2%-10.2% nh& (1) Dong vén FDI
vao dau tw khu céng nghiép s& ting tét tir gi&r
t&i 2020; (2) Ky vong dau tw phat trién co s& ha
tang nhu giao thong van tdi nham phat trién
logistics.
Dién bién nganh 1H2019: Gi4 dién trén thi PC1 (Mua — TP: 36,600 VND): (1) cdng ty dau
truong canh tranh lién tuc duy tri & mit bing ~ nganh duoc h\u'c’)’ng loi tr xu thé ha ngam cap
Bién Trung 79,479 6% 6,640 9% cao hon so véi cting ki do han han kéo dai dién va nhu cau xay dung dudng day truyén
j 13p tai dién. (2) 3 thay dién méi di vao van hanh

khi€n nhirng ngudn dién gia ré nhu thay dién
¢é co cdu déng gdp thap. Hon 4000 MW dién
mat troi déng dién trong khu vire phia Nam tao

trong ndm 2019 va 2020 1a déng luc tang
trudng trong dai han cta cong ty.
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ap luc |én dudng day truyén tai.

Trién vong 2019: nhu cau d&i v&i nganh dién
dugc dy bao ting trwdng 10% / ndm, 1dn hon
t6c do tang trwdng ngudn phat dat hé théng
dién vao nguy co qud tai. EVN s& phai ddy nhanh
tién dd phat trién he thdng truyén tai dién
twong ng véi téc do gia tang cong sudt & mién
Trung va mién Nam.

18/9/2019
R Kha
Dét may
quan

31,016

0.6%

1,413

-12.5%

Piém tin nganh: (1) Kim ngach xuat khiu hang
dét may 1H2019 dat 15.09 ty USD (+9.5% YoY),
tang trwdng manh hon so vdi cadc quéc gia canh
tranh nhu Trung Qudc, Bangladesh. (2) Hiép
dinh thwong mai ty do Viét Nam — Chau Au
(EVFTA) d3 duoc ky két, dwge danh gia co tac
dong tich cuc trong trung — dai han.

Trién vong 2019: Cho ndm 2019, BSC duy tri
quan diém KHA QUAN d6i v&i nganh dya trén
danh gia xuat khiu dét may tiép tuc tang truéng
nh& xu hudng dich chuyén san xuit sang Viét
Nam. Tuy nhién, tai thoi diém hién tai ching toi
khuyé&n nghi NDT can theo ddi k§ hon vé tinh
hinh don hang va nhitng yéu té rdi ro ddi véi
nganh trong nam td&i.

- VGT (Theo doi): (1) Doanh thu ban hang héa
(97% doanh thu, -1.7% YoY), chung t6i cho
rang nguyén nhan do mang soi tai mot s6 cong
ty thanh vién (Vinatex Phu Huwng, Sg¢i Phu
Bai...) bi gidm do tdc ddng cua chién tranh
thuong mai. (2) Trong 1H2019, LN tlr cong ty
lién két dat 370 ty (+9.2% YoY), déng gép 93%
LNTT cho cong ty.

- MSH (Mua - TP: 64,300 VND): (1) Doanh thu
2,165 ty (+23.7% YoY) trong d6 doanh thu ban
hang (don hang FOB va chin ga gbi) tding manh
32.3% YoY, chiém 85% doanh thu; (2) Bién LNG
duoec cai thién tir 19.3% [én 20.3%

- TNG (Mua - TP: 21,000 VND): (1) Doanh thu
thuan 2,042 ty (+37.4% YoY). Gia tri don hang
d3 xac nhan dén thoi diém hién tai cda la 193
triéu USD, véi twong duong 4,500 ty dong; (2)
Bién LNG tang nhe tlr 16.8% |én 17%, tuy nhién
do CPBH va QLDN tdng manh lan lwot 31% YoY
va 44.2% YoY nén bién LN hoat dong giit
nguyeén so vdi cung ky
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Dau khi

Trung

ap

257,849

-2.1%

10,514

-15.4%

Piém tin nganh: (1) Gia dau (Brent) d3 cé su
diéu chinh kha vao Q2/2019 va dao déng trong
bién d6 60-70 USD/thung. (2) Nhém OPEC + tiép
tuc duy tri cam két cat bd san lvgng nham hd
tro gia dau, ddm bao can bing cung cau trong
béi cdnh nhu c3u tiéu thu c¢6 dau hiéu cham lai.
(3) San lwong san xuat dau cha My tiép tuc ting
cht yé&u dén tir ngudn cung dau d4 phién nhung
c6 dau hiéu cham lai

Trién vong nganh 2019 : Du dia cla viéc cat
giam san lwgng tir nhdm OPEC+ sé& khéng con
nhiéu, do d6 can can cung cau diu thé sé phu
thudc vao nhu cdu chd yéu dén tir Trung Quéc
va khu vuc Chau A. Trién vong ndm 2019 s& cai
thién nhe so v&i ndam 2018 tuy nhién cac dy an
md&i s& dwoc ky vong cé nhiéu tin hiéu lac quan
hon tir nam 2020

-PVD (TP: 21,900VND) - Hoat dong kinh doanh
cot 18i cai thién - Thu hdi ng xau)

-GAS (TP: 111,100VND) - Thay d6i co ché gia
khi ban cho Genco - Gia dau Brent ky vong duy
tri mérc cao > 68 USD/thung).

-PVS: (TP: 25,900 VND): (1) M&C sé& la mang
déng gép tang trudng kinh doanh chinh nho
dy 4n Sao Vang bai Nguyét va dy an Gallaf, (2)
Giai thé mang 2D&3D gay 16 hang ndm, (3) Cac
hop déng FSO méi cho dy an SVDN sé la dong
Iwc hd tro cho twong lai — Gia thué FPSO/FSO
ky vong cai thién nhe.
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NKG (Theo d&i): nd lyc gidi phéng hang ton
Di&n bién nganh 1H2019:. san luong tiéu thu kho gid cao, rat lui khéi cac dv an can nhiéu
thép xay dung tiép tuc ting trudn véi gid ban VO dau tu dé clng c8 hoat dong kinh doanh
thap hon khodng 5% so véi trung binh 1H2018.  ton ma gilp NKG tang trudng trong thi truong
Gia quing cao tao strc ép cho cac doanh nghigp Noi dia. Thay d6i ban I&nh dao la tin higu t6t
Thép ITAru"g 77,639  53% 3,729 30.2%  lam thép 16 cao nhu HPG. trong dai han cho doanh nghiép.
ap

Trién vong 2019: Chién tranh thuong mai tiép HPG (Theo d&i): KLH Dung Quét d di vao chay
tuc tao strc ép tiéu cuc 1&n gid ban quéc té va thir 16 cao s6 1 va du kién s& van hanh thuong
trong nuwéc, nhu ciu xdy dung chua thyc sy tao  Mai GD 1 trong Q4 nam nay sé la budc ngoat
nén dot bién vé san lugng tiéu thu thép. I6n v&i HPG. Gia quang tang 40% so vdi cung
ki ti€p tuc tao ap lyc 1én bién lgi nhuan trong

ntra cudi nam 2019.

Dién bi€n nganh 1H.2019: Ting trwdng ca nganh

déng gop tir ting trudng cla SBT. - SBT (Theo dbi): viéc chuyén hudng sang viing
) nguyén liéu & nuwdc ngoai cé thé lam giam chi
Kém Tri€n vong 2019/20: Nganh Mia dudng van s& phi san xuat, tdng kha ndng canh tranh vé&i san
Mia dwong kha 13,727 +12.20% 379 -43.0% khé khédn khi nhu cau tiéu thy duong & mirc pham cuta Thai Lan. Tuy nhién, nhu c3u tiéu thu
quan thdp. Trong khi d6, ngudn cung du thira do dudng thap va tinh hinh nganh dudong kho

dudng lau tir Thai Lan va Trung Quéc tran vao.
Hiép dinh ATIGA c6 hiéu Iyc s& khién canh tranh
ngay cang gay gat.

khdn anh hudng tiéu cuc dén KQKD cdc ndm
toi.

Ngudn: BSC Research, FiinPro
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Piém tin nganh (1) Trong 1H2019, DT toan nganh Thdng tin va Truyén thdng udc dat 1,347,087 ty (+7% YoY),
déng gép chi yéu dén tir nganh cong nghiép ICT; (2) Trong 1H2019, DT dich vu vién thong dat 198,000 ty (+4.38%
YoY) véi s6 thué bao di ddng dat 134.5 triéu thué bao (+12% YoY) va (3) Viét Nam x&p th&r 5 trong xép hang céc
nudc cung cap Dich vu gia cdng phan mém, ting mdt hang so v&i ndm ngodi theo A.T.Kearney.

Két qua kinh doanh 1H.2019

Téng doanh thu cdc DN CNTT — Buu chinh niém yét dat 34,389 ty (+13.75% YoY) déng gép chl yéu tlr nhdm cé
phiéu cta cong ty FPT: FPT (+22.2% YoY), FOX (+17.3% YoY) va VTP (+58.5% YoY(. Bién lgi nhuan gdp dat 33.10%,
tang so vdi murc cung ky 30.64% nho hoat dong kinh doanh cai thién cdia VGI. Téng LNST nganh 3,677 ty (+82.7%
YoY), chli y&u déng gép tir VGI (LN dat 761 ty so véi mirc 16 366 ty cling ky). N&u loai trir anh hwéng clia VG, t6ng
LNST nganh dat 2,916 ty (+22.6% YoY).

KQKD doanh nghiép CNTT - Buu chinh Bién LNG cla doanh nghiép CNTT - Bwu
14,000 160.00% chinh
b 140.00% 90.00% 30.0
12,000
120.00% 80.00%
° 25.0
10,000 100.00% 70.00%
8,000 80.00% 60.00% 20.0
60.00% 50.00%
15.0
6,000 N 40.00% 40.00%
4,000 20.00% 30.00% 10.0
L] 0.00% 20.00%
2,000 I ° 5.0
-20.00% 10.00%
- u - - -40.00% 0.00% -
FPT VGI FOX VTP ABC SGT FOC FPT VGI FOX VTP ABC SGT
WDTT1H.2019 ®LNST1H.2019 ® % YoY LNST WGPM 1H.2019 ®GPM 1H.2018 @ PE

Ngudn: FiinPro, BSC Research

Quan diém: D&i vdi c6 phi€u nganh CNTT (FPT, CMG) ching t6i lac quan d&i vdi tdc d6 tang trudng cla thi trudng
xuat khau phan mém va thj trudng vién thong cho thué kénh doanh nghiép. D6i véi ¢ phiéu nganh Buu chinh
(VTP), chung téi ky vong xu hudng tiéu dung online va s6 luvgng clra hang mdi nhan duoc tir Telecom la dong luc
tang trudng chinh ddi véi nhu cau don hang cla VTP.

Cap nhat két qua kinh doanh clia doanh nghiép
FPT - MUA - Gid muc tiéu 75,300 VND/cp - P/E fw = 11.72 — C4 chép héa réng vang (Link)

Ly k& 1H2019, FPT ghi nhan DT va LNTT lan lwvot dat 12,492 (+22.2% YoY) va 2,139 ty (+26.8% YoY) nh& vao déng
gdép cla mang Xuat khdu phan mém va Vién thong. Trong 1H2019, Mang Xuat khau phan mém ghi nhan DT va
LNTT Ian lwot dat 4,932 ty dong (+37.8% YoY) va 742 ty (+39.5% YoY) vdi tang trwdng tai cac thi trwdng déu trén
25% so vdi cung ky nam truwdc. Mang Dich vu vién thong dat DT va LNTT Ian luot dat 4,650 ty (+17.7% YoY) va
684 ty (+15.5% YoY) vdi dich vy internet bdng rong ting trudng 14.4%.
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Trong 2H2019, mang Xuat khdu Phan mém van sé& 13 dong luc ting trwdng chinh cla FPT. Chung téi cho rang cac
dy an lién quan dén Chuyén déi s van sé ting trudng manh khi nhu cau dy an I&n véi bién gop cao hon céc dy
an truyén théng. Trong 1H2019, cic dy &n lién quan dén Chuyén ddi s6 dat 1,654 ty dong, tang trudng 40.9% so
vGi mirc tdng trudng chung 36% cla cic dy an truyén thdng. Chung t6i du bdo doanh thu 2019 cta FPT dat
26,808 ty, LNST dat 3,826 ty , twong (rng v&i EPS = 4,643 VND/cp, P/E fw 2019 = 11.72

VTP - THEO DOI - Gia muc tiéu 134,750 VND/cp - P/E fw = 22.6 — Giir virng mirc ting trwéng

Viettel Post 13 cdng ty hoat déng trong linh virc chuyén phat vdi téc d6 tang trwdng cao nhd su bung né cla
Thuong mai dién tir tai Viét Nam. Theo théng ké cta B Thong tin va Truyén thong, thi tredng chuyén phat tang
trudng véi CAGR la 10% trong giai doan 2013 — 2017.

Lly k& 1H2019, VTP ghi nhan DT va LNTT I3n luot dat 3,017 (+58.5% YoY) va 207 ty (+40.9% YoY). BSC cho ring
tdc do tang trwdng chd yéu dén tir s6 lwong don hang van chuyén, do kha ndng tang gia dich vu |3 thap trong béi
canh thi trwong canh tranh. Bién LNG 1H.2019 dat 10.7%, giam t&r m&c 11.7% so vdi cung ky.

Trong Q2.2019, Viettel Post d3 ra mat nhiéu san pham: My Go (Giao hang + Van chuyén), Voso (Thwong mai dién
tr). Hai sdn pham ky vong s& tao ra mot hé sinh thai cho khach hang cla cdng ty. Ching t6i du bdo doanh thu
2019 cla VTP dat 6,861 ty, LNST dat 398 ty, twong &ng vdi EPS = 6,125 VND/cp, P/E fw 2019 = 22.6 dya trén gia
dinh (1) nganh chuyén phét nhanh ting trudng 35%/nam, (2) VTP dat 36% thi phan nganh va (3) Mdrc bién LNG
dat 11.5% khi cdng ty giam mang sim thé va thuong mai.
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Piém tin nganh (1) Ly k& 1H2019, kim ngach xuat khiu tdm dat 1.4 ty USD, gidm 12% so vdi cung ky (2) Liy k&
1H2019, kim ngach xuat kh3u ca tra dat 961.6 triéu USD, gidm 4.1% so vdi cung ky. Thi trudng My ghi nhan mirc
sut giam manh (-27.9% YoY) v@i kim ngach dat 141.9 triéu USD (3) Viéc ky két hiép dinh EV-FTA s& gilp nganh
thdy san Viét Nam dwoc hudng loi (dac biét 1a nganh tém) khi mre thué giam.

Téng doanh thu cac DN thay sdn niém yét dat 24,852 ty (-1.24% YoY), chu yé&u do sut gidam DT cla HVG (DT giam
1,915 ty so véi cung ky). Bién Igi nhuan goép dat mirc 14.15% so véi mirc 12.49% clung ky. BSC cho rang trong
1H.2019, gia xuat khau tuy cé gidm (-15% YTD) nhung chi phi dau vao cé tc dd gidm manh (-35% YTD) hon khién
bién LNG clia nganh vin & murc cao. Téng LNST nganh dat 1,511 ty (+57.8% YoY), tuy nhién, LNST quy 2 nganh
giam 7.4% YoY.

Néu loai trir HVG, LNST cac DN thay san niém yét dat 1,634 ty (+22.78% YoY) do 1H.2018 HVG ghi nhan khoan
16 373 ty so véi khoan 16 123 ty trong 1H.2019. LNST toan nganh trong Q2.2019 (trir HVG) dat 779 ty (+13.2%
YoY). So v&i Q1.2019 ghi nhan nhiéu doanh nghiép KQKD ddt bién, cdc doanh nghiép thdy san sang Q2.2019 cho
thay tang trwdng cham dan. Tuy nhién, mdt s6 doanh nghiép van tiép tuc ghi nhan LNST tang trwdng dot bién
trong Q2.2019: CMX (+251.9% YoY); FMC (+81.0% YoY) va ANV (+30.4% YoY).

KQKD ctia doanh nghiép thly san Bién LNG cla doanh nghiép thay san

8,000 100.00% 30.00% 9.0

7,000

. { J 80.00% 25.00% ®
6,000
, 60.00% N
o ° ° 20.00%
) 40.00% ‘ o
oo 15.00% (]
20.00% >
3000 10.00%
® 0.00% *
2,000
5.00%
7 3.0
. I I I 20.00% I
_ 2.0
Mbc FMC

-40.00% 0.00%
MPC  VHC IDI HVG ANV FMC

(1,000) VHC DI HVG ANV -60.00%

u . . ]
EDTT 1H.2019 LNST 1H.2019 @ % YoY LNST GPM1H.2019 GPM1H.2018 PE

~ , . « R rye Ve z 2 ~ s ~
Dién bién gia ca dau vao Dién bién gia ca XK vao My va Trung Quoc
80,000 5.50
70,000 5.00
60,000 4.50
50,000 :'28
40,000 3.00
30,000 J 250
20,000 - NS 2.00
10,000 1.50
00 00 0 0 0 0 0 0 o 0 W 0 O O OO O OO O O O
SRR3R 333_]3_]8:__¢.22
HERR SR S S SN S S S SED SIS SRS SR SR S S 9 9 9 9 9 9 9 O 9 9 O O O O
FepEogErEseddi P Epger S S S S
A H Hd H HHdHdd A EERE dd dn TS NTINT T VT DT 57 & & 07 &9 ko ko7 AT A
$:$::::zz:z:zgddzzzzz=zz=¢s o O O O o o oY oS o e o
2 =2 =2 NN R NN M S RN RN SN
— G4 c4 giONG Gia ca nguyen liéu Trung QUOC My

Ngudn: FiinPro, BSC Research

https://www.bsc.com.vn 19



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

Bdo cdo Cap nhat két qua kinh doanh 6T.2019 BSC Research
18/9/2019

Quan diém d3au tw: BSC cho rang tinh hinh xuat khau ca tra trong Q3 van s& anh hudng tir xu hudng gidm tir dau
ndm (thuwong 13 quy thap diém) va hoi phuc trong Q4.2019 nho tinh mua vu. BSC cho rang trong Q3.2019, nhu
cau thj trudng My van & mirc thap, thi trudng Trung Quéc vdi vidc pha gid dong nhan dan té va that chit cac tiéu
chuan cé thé gay kho khidn cho xuat khau. BSC van giit quan diém nam 2019 cac doanh nghiép ca tra khé dat mirc
tang trudng dot bi€n: mirc gid xuat khau dang trong xu hwéng gidm do 4p luc tir bién dong chi phi dau vao cung
V@i nhu ciu tiéu thu gidm tai cac thj trudng chinh. B6i véi doanh nghiép tdm, ngudn cung tai cac nwdc xuat khau
tdm |&n tiép tuc d6i dao. BSC dy bdo dnh huwdng dén gid ban clda cdc doanh nghiép tdm di ngang trong 2019. Tuy
nhién, nganh tém Viét Nam s& c6 nhirng thuén lgi Idn tir thué (1) Hiép dinh EV FTA dugc ky két s& gidm thué céc
san pham tdm vé 0% (Link) va (2) POR 13 d&i v&i san pham tdm 1a 0% tir mirc 4.58% so vai ky POR 12.

Cap nhat két qua kinh doanh clia doanh nghiép
VHC - MUA - Gia muc tiéu 92,000 VND/cp - P/E fw = 5.8 — Lg’i nhudn tir thoai vén

Lily k& 1H2019, VHC ghi nhan DT va LNTT I3n lwot dat 3,814 ty (-5.6% YoY) va 795 tV (+55.6% YoY) v&i bién LNG
dat 22.3%, ti€p tuc & mirc cao so véi mirc 17.9% cung ky. Trong d6, DT va LNTT clia Q2 dat 2,024 ty (-9.6% YoY)
va 449 ty (+12.8% YoY). Kim ngach xuat khau cta VHC dat 158 triéu USD (+0% YoY). Sau khi dwoc hudng loi trong
Q1.2019 nhé gid ban neo & mirc cao va chi phi dau vao gidm, VHC dang chju anh huwédng tiéu cuc trong béi canh
nganh cd tra dang khé khan hon. Hai thi trudng chinh cda Vinh Hoan (M§ va Trung Quéc) déu ghi nhan téc do
tang trwdng am trong 1H2019 do nhu cau nhap khau thap. Sang Q3.2019, BSC cho rang tinh hinh c4 tra xuat khau
kho khan s& anh huwdng tiéu cwe d&n kim ngach xuat khau ctia Vinh Hoan. Dong thai, BSC khdng cho rang cong ty
c6 thé tiép tuc hwdng lgi mirc chénh léch gitra gia dau vao va gia dau ra nhuw 1H.2019, bién LNG dy kién sut giam
trong Q3.2019.

V@ trién vong 2H2019, ching t6i cho rang tinh hinh xuat khau tiép tuc khé khan trong Q3.2019 va kha quan hon
trong Q4.2019 khi nhu cau tiéu thu I&n theo mua vu va tinh hinh tén kho tai cac thij truéng xuat khau thap hon.
Da&i véi ndm 2020, viéc cdng ty tién hanh khai thac vung nudi mdéi lam ting san lugng va ty 1& chd dong ngudn
nguyén liéu cda coéng ty (tr mirc 50% lén mirc 60%). BSC dy bao doanh thu 2019 cdia VHC dat 9,036 ty, LNST dat
1,328 ty, tuong (rng v&i EPS 2019 = 14,340, P/E fw 2019 = 5.8.

MPC —- THEO DOI - P/E fw = 10.46 - Hwéng loi tir hiép dinh EV FTA

Két thic 1H.2019, MPC ghi nhan DT va LNTT [an lugt dat 7,516 ty (+13.6% YoY) va 154.6 ty (-52.9% YoY) vdi bién
LNG dat 10.6%, giam manh tir mdrc 13.5% cung ky do gid ban gidm 2%. Kim ngach xuat khau cla MPC Ily ké&
6T.2019 dat 286 triéu USD (+1% YoY), trong do, thi truong My dat 110.8 triéu USD (+12% YoY), thi trwong Nhat
dat 55 triéu USD (-15% YoY) va thj trwong Chau Au dat 38.4 triéu USD (+23% YoY). MPC cho biét tinh trang thiéu
container lanh dé xuat kh3u va qua trinh nhap hang vao MY bi kéo dai gy dnh huwédng I&n dén KQKD 1H.2019 cla
cong ty.

BSC cho rang Minh Phu van chiu dnh huéng chung béi dién bién chua kha quan clia nganh tdm. Tuy nhién, ching
tdi ky vong cdng ty sé dugc hudng loi khi hiép dinh EVFTA cé hiéu luc va mirc thué tdm gidm vé 0% tir mirc 12.5%
(tébm hum, tdm PD tuoi dong lanh) va tir mirc 20% (tém s PD déng lanh) trong 1 ndm. Vé cdo budc trén thué,
MPC cho biét cong ty chua nhan dwoc yéu ciu tlr bén cdo budc, tuy nhién, ndi bd cdng ty va phia luat sw My d3
chuan bj sdn sang vé thdng tin va sé liéu trong TH ¢ quyét dinh ti€n hanh diéu tra.
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Piém tin nganh: (1) Ngudn cung bat dong san tai thj trwedng bat dong san HCM tiép tuc dién bién theo xu hudng
bi thi€u hut manh. Tai Ha Noi, thi trudng cho thay ddu hiéu gidm cham lai trong ngudn cung mé& mdi khi khdng
con dy 4n m& mai tir Vinhomes Sportia va Vinhomes Ocean Park. (2) Trién vong thi trudng ndm 2019 cta Ho Chi
Minh va Ha Noi kha dm dam, phu thudc vao mdt s6 chi dau tuv 1én (Vinhomes). (3) Xu hwdng chuyén dich dau tv
ré rét tir hai thanh phd chinh (HN va HCM) sang cdéc tinh thanh phd phat trién va BDS du lich trong 1-2 ndm téi.

KQKD quy 1/2019 thé hién sy phan héa rd nét. Tinh dén hét nlra dau ndm 2019, nganh bat déng san d3 c6 103
doanh nghiép cdng bd két qua kinh doanh. Téng DTT va LSNT céng ty me cla cac doanh nghiép bat déng san lan
lwot dat 144,043 ty dong (+10.31% YoY) va 23,118 ty dong (+41.4% YoY) ch( yéu dén tir sy tdng trudng manh
cla cdc cong ty dau nganh nhu VHM va VIC. Theo d6, ty trong déng gép cla VIC va VHM chiém dén 68% tiang
trwdang cla nganh bat ddng san. Do d6, ching ta cd thé thay sy phan hoa rd rét

Sw tang trwdang loi nhuan dong déu & nhom cac ¢ phiéu bat dong san dan cu va khu céng nghiép cé quy mod
I&n va uy tin. Chung t6i lvu y, LNST cla VHM va VIC chiém dén 62.7% t8ng Igi nhuan sau thué cla nganh bat
doéng san. Do d6, néu loai trir VHM va VIC, téng LNST cong ty me cla nganh Bat Pong San Q1/2019 ting truwdng
khodng 27.5% so v&i nira dau ndm 2018 ch( yéu nhd vao su déng gép cta NTL (+563% YoY), HDG (+532% YoY),
NBB (+490% YoY), SDI (+143% YoY), CEO (+142.3%), KBC (+76% YoY), TDH (+42.2% YoY), DXG (+21.4% YoY), BCM
(+35.0% YoY), Bién lgi nhudn gbp nganh cai thién nhe khoang 0.3% tir mdc 16.7% 1H2018 Ién mirc 17% trong
1H2019.

KQKD cac doanh nghiép bat déng san quy 1/2019

K&t qua kinh doanh nganh bat dong san Bién lgi nhuan gdp nganh BPS 1H2019
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Ngudn: FiinPro, BSC Research

Tri€n vong nira cudi ndm 2019. Ching téi ti€p tuc duy tri quan diém TRUNG LAP d8i vé&i c¢6 phiéu nganh bat dong
san thwong mai do cdc yéu t6 sau (1) Cac van dé vé phé duyét phap ly va xay dung du 4n van con tic nghén; (2)
Siét chat tin dung d&i vdi cac doanh nghiép bat dong san va (3) Phé duyét cho vay ddi véi ngudi mua nha khat
khe hon. Trong ndm 2019, ching tdi lwa chon cdc doanh nghiép dwa trén cdc tiéu chi sau: (1) Quy dat sach I6n,
c6 kha ndng ma ban trong nam 2019, gitip ddm bdo viéc hach toan lgi nhuén giai doan 2020 —2022; (2) Ghi nhén
murc tang trudng lgi nhuan tét nhd vao cé cac dy an cé thé ban giao trong ndm 2019. Chung tdi khuyén nghi
MUA cac ma: VHM, NLG, HDG

Chung téi luu y, dén thoi diém hién tai cdc van dé vé phap ly d3 cé 1 s6 dau hiéu tich cyc thdng qua viéc chap
thuan tiép tuc trién khai 124 dy dn & H6 Chi Minh va t6c dé phé duyét da cé nhirng cai thién it nhiéu tuy nhién
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xét vé tién dé chung van con cham, trong bdi cdnh nhu ciu hién tai cla thi trwedng van con rat nhiéu va ngudn
cung han hep. BSC ky vong “nut that cd chai” & van dé phap ly sé dwoc dan g& tir ndm 2020.

Cap nhat két qua kinh doanh ctia doanh nghiép

VHM - Theo D&i — Gia muc tiéu: 95,600 VND- PE FW 16.1 PB FW 4.9x - Khad ning mé& ban dworc cic duw an dan dit
dong luc tang truwdng

Ldy k& nira dau ndm 2019, doanh thu 26,769 ty dong (+72.4% YoY), LNST c6 ddng cdng ty me dat 9,783.4 ty dong
(+21.7% YoY), twong duwong hoan thanh 47.5% k& hoach LNST chl yéu dwoc dan dat bai loi nhuan dén tir kinh
doanh bat dong san chiém dén 93% co cau doanh thu.

Lo'i nhudn dén tir badn budn du an (chiém dén 60.4% co’ cdu doanh thu mang bat ddng san) 13 dong lwc tang
trwdng chinh cho VHM trong nira dau nam 2019. Cu thé, doanh thu ban budn chd y&u dén tir du dn Vinhome
Ocean Park dat khoang 15,100 ty dong (chuyén nhuong dat/tda thap trong dv 4n), twong dwong khoang 6,500
can hd. B6i twong mua chi yéu hudng tdi cdc nha dau tu té chire. 40% con lai doanh thu chd yéu dén tir cac dy
an Vinhomes Star City, Vinhomes Harmony, Vinhomes Green Bay, Vinhomes Metropolish, Vinhomes Sky Lake,
Vinhomes Central Park va Vinhomes Golden River.

Bién Ig'i nhuan cai thién tét nh& vao mang ban budn tir mdrc 27.9% 1H2018 1én mirc 39.7% 1H2019. Theo do,
lgi nhuan gép 1H2019 dat 10,617 ty déng (+144.9% YoY). Bién lgi nhuan gbp cla cac dy an ban budn ghi nhan
murc khd cao khodng 50%-60% so v&i mic bién loi nhuan cdc dy an théng thudng khoang 25-30% d6i vdi cdn hd
cao tang va khoang murc 40%- 45% cho céc dy an dat nén. Theo danh gia cda BSC, véi quy md twong d6i 1én cla
céc du &n Vinhome Ocean Park, Vinhome Smart City va Vinhomes Grand Park, phuong an ban budén du an cé thé
giup cho dong tién cia VHM cai thién t6t hon va t6c do trién khai du 4n cé thé nhanh hon trong bdi canh ngudn
cung dang bi han ché.

Doanh thu tir lgi nhudn BCC gidm 35% so v@&i cung ky, dat 3,202 ty dong chi yéu do khéng c6 nhiéu dy 4n duorc
ban giao va du kién phan 1&n lgi nhuan s& dwoc hach toan trong nira cudi ndm nho dy an Vinhome Sky Lake.

Tién d6 ban hang. Liy k& 1H2019, téng s6 lvgng san phdm ban hang cia VHM wéc dat khoang 30,900 sdn pham
(+93.1% YoY), twong (rng tong gia tri ban hang (pre-sales) dat 61.9 nghin ty déng (+15.0% YoY). T6c dé gia tri ban
hang ting cham hon chi yéu do ghi nhan cac san phdm cé mutc gia ban thap hon, chl yéu van dén tir nhém 3
dai d6 thj so vdi cac duw an thudc phan khic cao cap trudc d6 (Vinhome Golden River, ...). Ngoai ra, du &n Vinhome
Grand Park ciing ghi nhan két qua ban hang tich cuc véi két quad dat coc 100% s6 lwong cdn hé mé bén, twong
duong khoang 10,000 can, vdi téng gid tri wdc tinh khoang hon 18,000 ty dong.

DXG — Mua - Gia muc tiéu: 20,750 VND- PE FW 6.1 PB FW 1.0x -Mang méi gidi dw kién sé 13 ngudn dong lwc chinh
giup DXG hoan thanh ké hoach kinh doanh

Liy k& nlra dau ndm 2019, doanh thu 2,340 ty d6ng (+20.2% YoY), LNST cé déng céng ty me dat 556.3 ty dong
(+28.7% YoY), twong duong hoan thanh 46.4% ké hoach LNST déng gdp chi yéu tir (1) Ghi nhan dy én Opal
Garden (+6.5% YoY) va (2) Doanh thu tir mang kinh doanh méi gidi cét 16i (+27.6% YoY).

- Bién lgi nhuan gidam tir mirc 53.2% 1H2019 xudng con mirc 50.2%1H2018 ch( yéu do su sut giam
manh cla bién lgi nhuan gdp mang méi gidi (Ty trong ddng gdp tlr mang mdi gidi du an thi cap suy
giam) trong bdi canh tinh hinh thj trudng bat dong san cé diu hiéu cham lai va gid ban dat nén cé sy
diéu chinh sut gidm.
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- Logi nhuan dét bién dén tir (1) Thoai vén cdng ty con dau khi Nha Trang va (2) Déng gdp tir cdng ty
lién két LDG. Liy k€ 1H2019, doanh thu tai chinh tdng 37%, trong d6 chu yéu dén tir viéc thodi von
khoi céng ty con, ghi nhan murc 13i 219.9 ty déng. Ngoai ra, lgi nhuan dén tlr céng ty lién két LDG
cting ghi nhan muc 13i dat 57.9 ty dong, so v&i murc 16 -2.7 ty cung ky.

DIG — MUA - Gia Muc Tiéu 16,000VND — PE FW 13.9 — PB FW 1.2 Kha ning mé& ban dwoc cac dw an dan dat
dong luc tang trudng

KQKD 1H2019 sut gidm so véi cung ky do chwa ghi nh3n nhiéu dy an. Doanh thu va lgi nhuan sau thué lan luot
dat 695.4 ty dong (-32.6% YoY) va 50.5 ty dong (-48.8% YoY) chli y&u do yéu t6 d6 tré cla viéc hach todn loi nhuan
bat dong san. Doanh thu 6 thang dau ndm 2019 chi yéu dén tir (1) Chuyén nhwong cdn hé du an DIC Phoenix va
(2) Chuyén nhugng quyén st dung dat du an Nam Vinh Yén

Cap nhat tinh hinh tién d6 dw an cta DIC.

(1) Dw én DIC-GateWay. Tong s lwong can hd cha du an DIC- Gateway khodng 1,580 can, hién tai d3 xay dwng
dén tang 27/30 tang. Hién tai cdn hd d3 ban hét khodng 1,380 can, con lai 200 cin vdi vi tri dep dy kién dugec mé
ban cudi ndm 2019. Gia ban binh quan khoang 19-20 triéu/m2 (chwa bao gdm VAT). Dy kién du an sé bat dau
ban giao va déng gép vao loi nhuan cla DIG tlr ndm 2020. BSC uwdc tinh téng doanh thu dy an khoang 2,877 ty
doéng. (Loi nhuan gdp du ki€én dat mirc 1,000 ty dong).

(2) Dw dn Nam Vinh Yén: Téng quy mo dién tich cla dy 4n |a 446.92 ha, chia lam 3 phan ky (phan ki 1 véi dién
tich 194.74 ha). Hién tai, DIG dang kinh doanh giai doan 1 v&i dién tich 65 ha, trong d6 c6 28 ha dat thuong pham
(mat d6 khoang 42%-43%). GDP1 du 4n Nam Vinh Yén d3 hoan tat khau ban hang (100%). Téng doanh thu dy kién
ghi nhan nam 2019 udc tinh khoang 800 ty déng, bién Igi nhuan gdp dat khoang 30%. Liiy két 6T dau nam 2019,
du an d3 ghi nhan duoc 220-230 ty dong DT, phan con lai dy kién ghi nhan nlra cudi ndm 20109.

Da&i véi phan khu 2 va 3, tdng quy md dién tich du an khoang 130 ha, dién tich thuwong pham wéc tinh khodng
40%. Muc tiéu cta DIG trong nam 2020 s& tap trung dén bu gidi phong va déng tién st dung dat (khoang 1,700
ty). Thoi gian wdc tinh hoan thanh cong tac ban hang dy kién khodng 2-3 ndm. Do d6, ching t6i wdc tinh dy kién,
GP2 Nam Vinh Yén s& duwoc ghi nhdn doanh thu lgi nhuén tir ndm 2021. Gi bén dy kién wdc tinh khoang 12-14
triéu dong/m2, bién loi nhuan khoang 30%. BSC wéc tinh t6ng doanh thu phan khu 2 — 3 cta DIG duy kién dat
khodng 6,240 ty déng.

(3) _Dw dn Bai Phudc. Dy én Pai Phudc nam tai Dai Phudc, huyén Nhon Trach, tinh Déng Nai. Hién tai, DIG dang
con 98ha dat sach tu trién khai, twong rng vdi 34ha dat thuong pham. DIG d3 chuyén nhuong khoang 12ha,
téng dién tich thwong pham con lai du kién khodng 22ha. HIén tai, DIG chua cd y dinh trién khai dy 4n trén va
dang cho cac dy &n ha tang hoan thién nhu cdu quén 9 va vanh dai 3.

(4) _Dw dn Long Tdn. Téng quy mo dién tich du &n khoang 300ha. Téng dién tich thuwong mai udc tinh chiém
khoang 43%. Hién tai, DIG da dén bu dwoc 70ha (gid binh quan khodng 270,000 VND/m?2), dy kién trong ndm
2019 s& hoan thanh dén bu GP1 120ha. Hién tai, do giad dén bu dang cé xu hudng tang nhanh, t&i thoi diém hién
tai dang & muc khoang 700,000VND/m2, DIG cé chl trwong ddy manh nd lwc hoan tat cong tac dén bu 200ha
con lai trong ndm 2020. V&i gia dinh trén, BSC wéc tinh gia tri dén bu wdc tinh khoang trén 2,000 ty dong. Tong
murc dau tu du an udce tinh khoang 4,300 ty dong.

(5) Dy dn Victory City Hdu Giang. Téng quy md du an wdc tinh khoang 70ha. Hién tai dy an d3 dén bu duoc 10-
12ha va dang xin diéu chinh quy hoach 1/500.

(6) D dn Solar City — Bdc Viing Tau. Téng quy md du 4n khoang 90.5ha. DIG dang tién hanh trién khai GD1 véi
20ha. Hién tai, cdng tac dén bu da dat 50% vdi 10ha, du kién hoan thanh dén bu trong ndm 2020.
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- BSC danh gia DIG 1a doanh nghiép c6 quy dat I&n v&i nhiéu dy an c6 quy mo dang ké va cé gia von kha
ré. Tuy nhién do danh muc du &n qué nhiéu (Téng sé luvgng du an dwoc dau tw trong 2019 1én téi hon 16 du én)
dan téi viec dau tw dan trai va doi hdi nhu cau vén khé 16n 13 nhitng quan ngai chli y&u ctia BSC d6i véi DIG. Thém
vao dé, quy md dy an I&n doi hdi thoi gian trién khai déu kha dai dan téi rdi ro lién quan dén chu ky bat dong
san. Mac du s& hitu nhiéu quy dat I&n cd vi tri dac dia, nhuwng BSC danh gia kha nang trién khai dy an cta DIG
con kha yéu trong cac cong tac dén bu va ban hang dan téi viéc ti€én do du an déu bj kéo dai so vai thoi gian wéc
tinh trwdc d6 nhw dv an Pai Phudc du kién trién khai ndm 2021 (so véi 2019 trudc d6), Nam Vinh Yén GD 2 ndm
2021(so v&i nam 2020), dy an Long Tan nam 2021 (so véi nam 2020)

- Két qua kinh doanh dwgc ky vong ting tdc tir cudi ndm 2019. BSC du bao doanh thu va lgi nhuén trudc
thu€ ndm 2019 cuta DIG Ian lwot dat 2,880 ty dong (+17% yoy) va 553 ty dong (+29.2% yoy) dua trén gid dinh
hach todn (1) 20% phan con lai dy an DIC-Phoenix (DT wéc dat 343 ty dong), (2) Gid dinh hach todn dugc 20% du
an GateWay (DT uwéc dat 575 ty déng) va (3) Dy &n Nam Vinh Yén GD1 ddng gép khoang 800 ty doanh thu. LNST
uwdc tinh khoang 442 ty déng (+36.5% YoY). EPS 2019F = 1,478 d6ng/cp. V&i mirc gid ngay 02/08/2019, DIG dang
giao dich v&i mdrc PE FW 2019 13 8.8 1an, thap hon mirc dinh gid so v&i cdc doanh nghiép trong nganh.

NLG — MUA — Gia Muc Tiéu 40,500VND — PE FW 7.5 — PB FW 1.2 — Dv An WaterPoint dwoc mé& khoa va gia ting
quy dat ddm bao ting trwdng trong twong lai.

K& hoach kinh doanh 2019: NLG d&t ké hoach doanh thu va LNST céng ty me lan luot dat 3,485 ty dong, twong
dwong ndm 2018 va 955.8 ty dong (+25.2% yoy) va thdng qua chi tra cd tlrc ndm 2019 bang 10% tién mit va 10%
c6 phiéu. Ngoai ra, NLG ciing dat ké hoach kinh doanh nam 2020 duy tri mic tang trudng 8n dinh [an luot 11.1%
doanh thu va 17.9% Igi nhuan sau thué so va&i ké hoach nam 2019.

Ké&t qua kinh doanh Q1/2019. Doanh thu Q1/2019 ghi nhdn mdrc thap, chi dat 332 ty déng (-38% YoY) chu yéu
do phan 1&n cac du an trong diém dang trong qua trinh xay dung, ching t6i cho rang, phan I6n doanh thu cla
NLG du kién s& dugc bat dau ban giao va hach toan nhiéu tir Q3/2019. Bién lgi nhuan Q1/2019 dat 28.9%, giam
so v@i mirc 33.5% cung ky chu yéu do ban giao nhiéu cédc du an EhomeS cé bién Igi nhuan thap. Tuy nhién, LNST
cong ty me Q1/2019 van duy tri mirc ting truwdng 16% so vd&i cung ky, dat 145 ty dong chi yéu do viéc hach toan
lgi nhuan bat thuong tir viéc danh gid lai khoan mua lai cla dy &n Paragon Dai Phudc — Dong Nai (45ha). Ching
t6i cho rang phan 1&n doanh thu clia NLG sé duwoc hach toan trong giai doan nlra cudi ndm 2019.

HDG — MUA - Gia Muc Tiéu 43,500VND — PE FW 6.4 — PB FW 1.6 - Diém roi lgi nhuan tir dw an Centrosa va
ngudn doanh thu 8n dinh cia mang ning lwgng dam bao duy tri téc dé ting trwdng twong lai.

Két qua kinh doanh 1H2019

Doanh thu 1,846 ty (gap 2.8 lan cung ky), trong d6: bat ddng san 1,199 ty doanh thu (cung ky: 11.9 ty); nang
lwgng 310.8 ty doanh thu (+92% YoY); cho thué khéach san, van phong, va dich vu quan ly: 151 ty doanh thu
(+23.4% YoY).; xay |3p 188 ty (-47% YoY).Bién LNG ting tir 32.6% lén 44.7% nh& mang BDS c6 déng gép 16n, bién
LNG mang nay ciing tang tlr 22.4% lén 42.4%. Loi nhuan sau thué dat 503 ty (gap 6.4 lan cung ky), twong duong
hoan thanh 63.5% ké& hoach ndm.

Mang bat dong san

- 1H2019 ghi nhan 1,199 ty doanh thu trong d6 (1) dy dn Centrosa (1,146 ty doanh thu tlr 206 cén
Orchid va 121 cén Jasmine); doanh thu tir dw dn Q12 40 ty, Noongtha 6.6 ty (2/5 cin d3 ban).
- Du kién trong 2H2019 ghi nhan 1,821 ty tir dy dn Centrosa (510 cdn Jasmine)

Pipeline dv an trong thoi gian téi:
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Dy dn Charm Villas (An Khdnh — An Thugng): du kién mé ban vao Q3/2019. Cong ty du kién s& dau
tu thém 130 ty vao ha tng va canh quan, dy thu 257 ty tir phan thap tng cda dy an An Khanh — An
Thuong (chwa ghi nhan doanh thu), déng gép doanh thu 2020 -2021.

D dn Greenland (2,000 ty doanh thu, 400 ty LNG, 1231 can chung cw) dang thi céng méng, du kién
mé& ban trong Q1/2020; déng gbp doanh thu giai doan 2021-2022.

Duv dn Nongtha Central (6,000 ty doanh thu, 1,300 ty LNG, 241 cdn lién k& va 586 villas): tong dau tw
dén cubi 2018 1a 240 ty, cdng ty cho biét tién ban 5 cdn d3 co thé cover dugc chi phi dau tu nay. Vé
tién do, cong ty cho biét s& hoan thién theo phan ky va mé ban nhiéu dot. Ching t6i cho rang viéc
trién khai dy an Nongtha s& can thai gian do thi trudng bat dong san & Lao con nhiéu so khai va khac
biét so v&i Viét Nam nhu viéc ngudi Lao chi trong vao dién tich st dung hon |a tién ich can hé.

Cdc du dn khdc: Kha Van Can (2.7 ha), 62 Phan Dinh Giét (2.2 ha), 30 Ta Quang Biru (1,036 m2), Dich
Vong (9,861 m2), CC3 Cau Gidy (4,506 m2): dang trong qua trinh xin/ diéu chinh quy hoach 1/2000
hodc dang duoc sir dung lam mat bang cho thué...Bén canh d6, HDG ciing tich cyc tim kiém quy dat,
muc tiéu nang Ién 12.7ha vao nam 2020 va 15.4 ha nam 2021.

Mang ning lwgng

1H2019: ghi nhan 307 ty doanh thu do cé déng gdp cla thiy dién Nhan Hac (di vao hoat dong tir
Q3/2018) vdi 155.6 ty doanh thu. Doanh thu tir Ndm Péng va Za Hung wdc dat 139.5 ty (-13% YoY),
tir dién mat troi Hong Phong 4.1 13 15.7 ty (bat dau van hanh thuong mai tir 4/6/2019), san lugng
phat dién trong thang 6 va thang 7 Ian lvot 1a 7.28 va 7.7 triéu kWh.

2H2019: HDG du kién ghi nhan 300 ty doanh thu trong 2H2019, LNTT 229.6 ty dong

Cap nhéat tién dé cac dv an dién dang diu tu:

Dy an thiy dién Séng Tranh 4 (t6ng dau tu dén thoi diém hién tai 1000 ty/1700 ty, cong suat 48 MW) d3 thi céng
dap, k& va GPMB, dy kién phét dién Q4/2020

ik Mi 2 (t6ng dau tw dén thoi diém hién tai (700/3100 ty TMBT) da thi cdng cau, dap va thiét bj 2 t6 may, dy
kién thiét ké 13p dat thém 1 t6 may (48 MW), nang téng cong suat dy an |én 147 MW, dy kién phat dién thuong
mai Q1/2021

K& hoach ctia HDG dé&n ndam 2022, mang nang luong s& cé cong sudt 364 MW (gdp déi cdng suat hién tai) déng
gép 1,500 ty doanh thu va 600 ty Igi nhuan moi nam.
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Piém tin nganh: (1) N&ra ddu ndm 2019, tiéu thu xi mang va clinker dat 47.7 triéu tan (-3.1% YoY), trong dd tiéu
thu ndi dia 32 triéu tan (-4% YoY), xuat khau 15.67 triéu tan (-1% YoY). (2) Gia than gidm tir cu6i Q2/2019 gitp
gidm bét ap lyc chi phi véi DN, gia dién ting co ban d3 duoc bu dip bang viéc ting gia cudi Q1/2019.

Téng doanh thu clia cac doanh nghiép xi mang niém yét dat 11,697 ty (+3.7% YoY). Cac DN dan dat ting trudng
nganh gdbm HT1 (+358 ty, ~ 8.4% YoY nho san lugng +12.4% YoY), QNC (+156 ty, ~ 36.7% YoY nh& doanh thu tir
hoat déng ban va giao khodn khai thac than +70 ty va thwong mai +97 ty), BTS (+136 ty, ~9.6% YoY), BCC (+130
ty, ~7.3% YoY). O chidu nguoc lai TMX ghi nhan doanh thu gidm 254 ty (-38.4% YoY) do san lwong tiéu thu trong
nuwdc chiém 70% san luvong, -20% YoY va khéng cé hoat dong xuat khau trong 1H2019. Trong bdi canh nhu cau
tang cham lai, cdc DN c6 quy md I&n, thuong hiéu va thi trwdng tiéu thu s& cé nguén lyc va lgi thé trong viéc day
manh san lwgng va duy tri tang trudng.

Két qua kinh doanh nganh K&t qua kinh doanh nganh
(Pon vi: ty dong)
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Ngudn: Fiin Pro, BSC Research

Bién LNG chung clia toan nganh tang tir 12.4% lén 13.7% vdi bién & phan I&n cac DN tang tir 1-5%, ngoai trir
HT1 (bién LNG -1.3%), TXM (bién LNG -2.1%) do thay d6i trong co ciu san pham tiéu thy. Cdc DN ty trong xi mang
trong co cau doanh thu tang (BCC tang tlr 86.6% |én 91.8%, BTS tang tir 90.8% lén 92.2%) thi sé& cé bién LNG cai
thién. V@i HT1, bién LNG giam do ty trong tiéu thu xi mang r&i véi gid ban thap trong co ciu san luong tir 27%
Ién 33%.

LNST ctia nganh dat 471.5 ty (+36.6% YoY) véi nhiéu DN ghi nhan tang trudng cao sau giai doan 1H2018 con khé
khan, dic biét nhu BCC (+64 ty), QNC (+42.3 ty trong khi cung ky ghi nhan 16 hon 40 ty nho ting duoc gia ban
binh quan, tiét kiém chi phi SX, ban hang va héi phuc cla mang than. Viéc tang gid ban trong 1H2019 va viéc quan
ly chi phi hiéu qua hon tai mot s8 1a nhitng nhan t6 hd tro ting trwdng loi nhuan toan nganh.

Trién vong nganh 2019: Chung t6i duy tri ddnh gia TRUNG LAP v&i nganh xi méng trong ndm 2019 dua trén cac
luan diém:
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(1) San lugng tiéu thu c6 dau hiéu suy giam do xay dung ndi dia chitng lai, xuat khiu sang Bangladesh va
Philippines gidm sut nhung van dwoc ho tro bdi san lvong xuat khau sang thi trudng Trung Quéc.
(2) Gia ban tang da co ban bu ddp dwoc ting gid dién tir cudi Q1/2019; gia than dang trong xu hudng gidm
s& gitp cac DN cat gidm chi phi.
Cap nhat két qua kinh doanh ctia doanh nghiép
HT1 - MUA - Gia muc tiéu: 18,900 déng/CP — P/E fw: 8.7 — P/B fw: 1.15
Doanh thu 4,601 ty (+8.4% YoY), LNST 314 ty (-2.9% YoY), hoan thanh 51.5% va 43.1% ké hoach

- San lvong tiéu thu 3.6 triéu tan (+12.4% YoY). Doanh thu thuin dat 4,366 ty (+8% YoY, thap hon t6c
do tang san lwong do tang ty trong xi mang rdi véi gid ban thap trong co ciu tiéu thu tir 27% 1&én 33%)

- Bién LNG gidm manh tir 17.2% vé 15.9% do thay d6i trong co cidu sdn phdm xi mang tiéu thu

- Ty lé CPBH va QLDN tang nhe tir 3.8% l&én 4% chu yéu do tang CP mua ngoai va nhan vién [an luvot
11.9% va 12.7%.

- Chi phi tai chinh -10% YoY nh& CP |3i vay gidam 17.2 ty (12%) do duw no vay dai han giam 500 ty ké tir
dau nam.

- Céc chi tiéu hiéu qud hoat déng cla HT1 duy tri tot v&i s6 ngay vong quay tién mat gidm tir 21 clng
ky vé 3 tinh binh quan 12 thang dén cu6i Q2/2019. Dong tién hoat ddong luén duy tri >0.

BCC - MUA - Gia muc tiéu: 12,200 déng/CP — P/E fw: 5.6 — P/B fw: 0.45
Doanh thu 1,915 ty (+7.3% YoY), LNTT 100.8 ty (gap 4 lan cung ky), hoan thanh 44% va 59% ké& hoach.

- San lugng khodng 2.2 triéu tadn xi mang va clinker (~2 triéu tan xi mang, 200 nghin tan clinker) (+8%
YoY), trong d6 xuat khau chiém 30%.

- Bién LNG tang tlr 10.5% Ién 15.1% do cai thién ty trong xi mang trong téng san lwgng tiéu thu va hiéu
qua quan ly chi phi Nh& d6, bién lgi nhudn hoat dong (EBIT) tang tlr 3.9% Ién 8.4%.
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KQKD quy 2 cGia nganh bao hiém phi nhan tho tiép tuc ting trwé'ng 9%. Trong quy 2, tdng doanh thu phi bao
hiém cla cac doanh nghiép bdo hiém phi nhan tho niém yét dat trén 4621 ty, tdng hon 9% so vdi cung ki nam
2018. D8i vdi hoat ddng dau tu, hau hét cadc doanh nghiép déu cd lgi nhun tang trvdng nho 13i suat huy dong
cla cac ngan hang cé xu huéng tdng trong ndm 2019, tong Igi nhuén tai chinh cta nganh quy 2 dat 493 ty dong
tang dén 73% so véi cung ki nhd dét bién tai PVI khi doanh nghiép cé ghi nhdn doanh thu bat thudng tir BDS.
Qud d6, lgi nhuan sau thué ciia nhém céc doanh nghiép bao hiém phi nhan tho cé sy tang trudng gan 40% trong
quy 2 dat mirc trén 722 ty dong.

Doanh thu phi va thj phan cac DN bao hiém
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Ngudn: Fiinpro, BSC Research

Hiéu qua hoat dong dworc cai thién. Vé hiéu qua hoat dong, cac doanh nghiép bdo hiém hau hét déu cé s cai
thién twong d6i manh m&, dac biét 13 PVI khi hé s6 két hop trong quy 2 cdia doanh nghiép chi con & mic 93.4%;
hau hét cac doanh nghiép bao hiém con lai déu duy tri dugc 13i & hoat déng chinh bao hiém, ngoai trir PTI (tiép
tuc ddy manh phat trién san pham mdai dé 14y thi phan khién cho ty |& chi trd ting manh) va VNR (do chi phi hoa
héng bao hiém ting manh).

Chi tiéu chi phi chia cac DN bo hiém LN tai chinh + L3i suit dau tw rong
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Ngudn: Fiinpro, BSC Research
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Trién vong 2019. BSC tiép tuc danh gid cao trién vong cla nhém bao hiém phi nhan tho trong ndm 2019 do (1)

doanh thu phi bao hiém ti€p tuc duy tri tang trwdng 10% (2) hié qua hoat dong ti€p tuc dugc cai thién khi cac

doanh nghiép ap dung céc quy trinh quan ly méi (3) lgi nhuan tai chinh tang trwdng nho 13i suat huy déng cé xu
hudng tang (4) Cac doanh nghiép bao hiém lén chuan bi thodi vén, véi mirc dinh gia hién tai dang &@ mirc twong

d6i hap dan.
Q22019 ABI BIC BLI
Quy MO
Téng tai san 2,374 5499 1,908
VCSH 783 2,143 703
Tai san dau tu 1,888 3,662 1,157
Tai san d3u tw/TTS 79.5%  66.6%  60.7%

HIEU QUA KINH DOANH

Thi phan 3.5% 5.4% 2.4%
Doanh thu phi bao hiém 393 362 150

% YoY 23.4% 10.6% -21.9%
LN thuan tir HDKD b3o hiém 59 13 5

Ty 18 két hop 85.2% 97.0% 97.4%
LN tai chinh 29 66 19

% YoY 27.0% 26.6% 234.5%
L3i suat dau tu rong 6.2% 7.2% 6.7%
LNTT 89 79 24

% yoy 32.3% 34.7% 426.0%
PINH GIA

EPS 5,525 1,397 1,407
BVPS 21,245 18,033 11,714
P/E 5 17 5

P/B 1.4 13 0.6

BMI

5,515
2,198
2,548

46.2%

8.8%
769

-1.4%

99.2%
44
127.0%
7.0%
53

-30.3%

1,515
24,063
18

11

MIG

4,659
1,426
2,788

59.8%

3.9%
355
6.5%
17
95.8%
55
68.1%
7.9%
74

-5.0%

1,281

10,970

11

PGl

5,646
1,454
2,955

52.3%

6.2%
544
0.0%
36
94.4%
14
43.4%
1.9%
51

7.8%

1,680
16,386
10

1.0

PTI PVI A\

7,166 21,460 7,262
1,772 6,966 2,957
3,923 9,726 3,881

54.8% 45.3% 53.4%

9.0% 16.4%  4.7%
804 901 342
19.9% -0.7% 113.6%
(26) 112 (22)

102.5% 93.4% 105.4%

4 188 72
N/A 1483%  11.8%
0.4% 7.7% 7.4%
(14) 300 66
N/A 198.8%  -21.1%
194 3,317 2,221

22,029 29,017 22,288
77 11 9

0.7 13 0.9

Cap nhat két qua kinh doanh ctia doanh nghiép

Ngudn: Fiinpro, BSC Research

BMI — Gia muc tiéu 30,100 VND/cp — Upside 20.9% - P/E F 2019 = 13x, P/B F 2019 = 0.9x
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Trong quy 2/2019, BMI ghi nhan doanh thu bdo hiém géc khoang 769 ty déng, xap xi so vdi cung ki tuy nhién
hoat dong nhuong téi bado hiém lai tding manh 23% lén mirc 282 ty ddng khién cho doanh thu thuan mang bao
hiém trong quy 2 sut giam khodng 7%, chi dat mrc 769 ty dong. Hiéu qua hoat dong mang bdo hiém van duy tri
& murc 6n dinh va cé |3i nhe vdi ty 1&é combined ratio dat 99.2%. Hoat ddng dau tu trong quy 2 cta BMI ¢d sy cai
thién dang ké khi lgi nhuan tai chinh quy dat 44 ty déng (+100% yoy) chi yéu do gidm trich 1ap gidm gia cdc khoan
dau tu khi thi trwong chirng khodn trong quy 2/2019 6 it bién dong. Qua d6, LNST cla BMI trong quy 2 dat 52.9
ty dong (-30.3% yoy) suy giam so vdi cung ki chi y&u do khéng con ghi nhan khodn doanh thu bat thwdng khodng
30ty déng

PVI - Gia muc tiéu 40,010 VND/cp — Upside 7% - P/B 2019 = 1.2x

Trong 2Q2019, PVI d3 ghi nhan DTT tir hoat dong bdo hiém va LNTT dat mirc 901 ty VND (-0.7% yoy) va 288 ty
VND (+187.6% yoy). LN ctia PVI trong quy 2/2019 chi yéu dén tlr LN tir HD tai chinh +147.8% yoy cung thu nhap
khac ting manh ( dén tlr ghi nhan du &n BDS). Thi phan cta PVI trong 1H2019 dat murc 15.8%, tang nhe so vdi
murc 14.7% ndm 2018. Doanh thu phi géc cta PVI dat mirc 3,977 ty VND (+9.7% yoy), thi phan cai thién 1én mirc
15.8% so véi nam 2018. Ty |é két hgp cla PVItrong 1H2019 dat mirc 96.8%, tang manh so v&i mirc cung ky (92%).
Trong nam 2019, vai ky vong nganh bao hiém phi nhan tho sé tang trwdng dugc 12% yoy, ching téi dy bdo DTT
cla PVI dat mirc 10.9% yoy, ty |1& két hop ndm 2019 tang nhe I&n mic 95.8%. Thi phan cla PVI s& gilt & murc
14.5% trong ndm 2019. LN tir tai chinh tdng manh +147.8% yoy, dat mirc 188 ty VND, |3i suat rong dau tu dat
murc 8.2%. Trong quy 2/2019, |5i suat tién glti tang gilp cho LN dau tu cha PVI tdng manh (80%-85% danh muc
dau tv cha PVI dau twv vao tién glri ngan hang.) Trong 2019, ching tdi ky vong vdi viéc ting 13i suat cla tién gli,
PVI s& ghi nhan khoang 600 ty LN tir d4u tu. (+26.8% yoy) vdi gia dinh 13i suat rong dau tu dat mic 7.5%. Tién do
thoai vén tai PVN. Hién nay, PVN dang hoan thanh nét vé viéc dinh gid, ky vong thodi vén cudi nam nay.

BVH — THEO DOI

Trong 1H2019, doanh thu phi bao hiém thuan dat mdrc 15,412 ty VND (+15.5% yoy), LNTT dat murc 831 ty VND (-
16% yoy). LN gidm do ndm nay khdng con khoan ghi nhan tir ban trdi phi€u lam gidm doanh thu tai chinh. Trong
1H2019, phi bao hiém clia BVH ting trudng tot, tuy nhién cé phan cham lai. Tinh vé khai thac mdi, BVH van xép
th 1 thi trudng véi thi phan vdi tang trudng 17.8%. Ty 1é duy tri hgp déng trong 13 thang gan nhat dat 96%.
BVH ti€p tuc ddy manh céc san phdm mdi + phat huy loi thé hién cé thé gilt virng thi phan s 1 vé bao hiém nhan
tho. Mang bao hiém phi nhan tho tang trudng tlr 10%-15% yoy, combined ratio = 99%. Ty |& combined ratio dat
murc 97%-98% la mirc ly twdng cho BVH. Pinh hwéng: ty 1&é dén bl = 50%. Danh muc dau tu tap trung vao trai
phiéu ky han dai (90% portfolio). Gross yield = 7% - 8%. Thoi gian tdi: gidm ty trong trai phiéu, tang ty trong tién
guri.
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Diém tin nganh: (1) Gia cho thué ting 1én & ca 2 mién do nhu cau thué ting cao ( khu vuc phia Bic +7.6% yoy,
khu vire phia Nam +15.8% yoy) (2) Ty & 18p day trung binh & murc cao ( Khu vire phia Bac: 72%, khu viee phia Nam:
81% (3) Ngudn cung dat tiép tuc tdng dap rng nhu cau thj tredng, dic biét 1a ngudn cung mdi dén tir viéc chuyén
dé&i dat cao su thanh dat quy hoach khu céng nghiép.

K&t qua kinh doanh nganh bat déng san khu céng nghiép 1H2019 kha quan véi téng doanh thu dat 9,952 ty déng
(+17% yoy) va LNST dat 2,690 ty déng (+33% yoy). Ntra ddu ndm 2019, hau hét cdc doanh nghiép niém yét déu
c6 két qua kinh doanh tich cuc, nhw VGC — 110ha (dat 50% KH nam), KBC — 80ha (dat 56.4% KH nam), SZC — LNST
+45% YoY, BCM — LNST +31% YoY, SIP — LNST +100% YoY. Cac doang nghiép bat dong sdn KCN s& tiép tuc hwdng
lgi nho (1) chién tranh thuwong mai, ngoai ra hiép dinh EVFTA c¢é hiéu lyc s& thu hit ngudn vén FDI vao trong
nuwdc (2) gia cho thué tang trung binh tlr 7-15% YoY va (3) gia nhan cong canh tranh thu hut cac nganh tham dung
lao dong (dét may, giay da). Ngoai ra, nhiéu DN phét trién thém cac khu dé thj lién k& khu cdng nghiép cé thé
mang lai dong tién 1&n déng gdp vao doanh thu, tuy nhién ching tdi cling Iwu y rdi ro phdp ly cta nhiéu dy an
Iam cham tién d6, anh hudng KQKD cGa DN.
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Ngudn: FiinPro, BSC Research
Cap nhat két qua kinh doanh clia doanh nghiép

KBC — Mua - Gia muc tiéu 18,150 VND/cp — PE fwd = 7.1x, PB fwd = 0.8x- Khu cdng nghiép phia Bic dworc
huéng Igi rd nét tir chién tranh thwong mai

Trong 1H2019, KBC dat doanh thu 1H2019 khodng 1,569 ty déng (+56.3% yoy) va LNST khodng 511.54 ty déng
(+75% yoy) ,hoan thanh 40.23% VA 49.3% ké hoach dén tir (1) K&t qua kinh doanh kha quan mang cho thué khu
céng nghiép vdi dién tich cho thué 1H2019 t6ng cdng 60ha so véi 110ha k& hoach dén chi yéu tir KCN Quang
Chau, Tan Pha Trung va mot phan nhd Qué V3 2 va Trang Dué 2. (2) Doanh thu chuy&n nhuong bat dong san chi
khoang 1.7 ty déng, khong dong gép nhiéu vao két qua kinh doanh 1H2019. KDT Phuc Ninh du kién 2019 sé& ghi
nhan khoang 4ha véi gia ban trung binh 22 triéu ddng/m?2, bién LNG 60%. KDT Trang Dué, Hai Phong s& ghi nhan
7ha v&i gid ban 10 trieu dong/m2 véi bién LNG khodng 40%. Ching t6i cho rang dong tién tir mang KDT s& gilp
KBC hoan thanh ké& hoach kinh doanh nam 2019, déng gép 1,500 ty doanh thu. (3) Bién lgi nhuan gdp cai thién
tlr mirc 54% 1&én 56% nh& vao mang cho thué KCN c¢6 gid cho thué mang KCN tang manh (khodng +15% yoy) trong
khi chi phi vén khéng tdng manh. (4) Chi phi quan ly va ban hang dat 141 ty déng (+41.4% yoy) véi téc d6 tang
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trwdng chdm hon doanh thu. (5) Co cdu vén: 6 thang 2019, KBC da phat hanh khoang 600 ty trai phiéu, du kién
s& phat hanh thém 500 ty nita, téng lwong trai phi€u phat hanh 1,100 ty v&i 13i suat 10.5%. BSC cho rang KBC van
dang dwoc hudng lgi tir chién tranh thuwong mai. Cu thé, khu cdng nghiép Quang Chau, chd yéu thu hit cdc doanh
nghiép san xuat do6 dién tlr codng nghé cao vdi khach thué I&n dén tir Foxconn va cac vé tinh. Khu céng nghiép
Tan Pha Trung cho thué dét bién 20ha nira dau nam so vai trwdc dé téc d6 cho thué chi khoang 16-17 ha/nam.

LHG — Gi& muc tiéu (2020) 23,389 VND/cp — PE fwd = 6.7 — PB fwd = 0.7 - Chadm tién dd dén bu dat cho dan cv

Trong 1H2019, LHG dat doanh thu khodng 280 ty déng (+10.17% yoy) va LNST khodng 79 ty dong (-32% yoy)
,hoan thanh 40.23% VA 49.3% ké& hoach dén tir (1) Doanh thu cho thué nha xwdng dat 191.4 ty dong (+4.6% yoy),
doanh thu mang cho thué nha xay san dat khoang 23 ty trong quy 2/2019 (+10% yoy). Hién nay tié€n dé dén bu
KCN Long H&u 3 giai doan 1 khodng 70% dién tich, doanh nghiép dang cham tién d6 déu bu phan dién tich con
lai, ching t6i cho rang KCN Long Hau 3 sé di vao hoat dong 6n dinh ndm 2020. (2) Bién loi nhuan rong 1H.2019
sut giam tir mirc 59% xudng 45.6%. LHG d3 duy tri bién Igi nhuan gop trung binh khodng trén 55% cac nam trudec.
Tuy nhién, cdng ty dang day nhanh trién khai Long Hau 3 va gia von KCN LH3 s& tang |&n do chi phi dén bu I&n va
tén nhiéu thoi gian hon khién bién Igi nhuan giam khoang 4-5% yoy. BSC cho rang khi KCN Long Hau 3 dén bu
xong 30% con lai di vao hoat ddng én dinh, Long Hau 3 s& |a ngudn cung mdi thu hit cdc nha dau tu nhd vao vi
tri dac dao, gidp ngay thanh phé HCM, giao thdng thuan tién va chinh sach phat trién ha tang kha t6t, BSC wéc
tinh téng gia tri ky vong KCN Long Hau 3 mang lai roi vao khoang khoang 1,172 ty dong bat dau giai doan 2019 -
2020, ghi nhan trong vong 4 nam.

SIP — Theo ddi - Gia hién tai 121,500 VND/cp — PE 40.85 — PB 5.7 — Quy d4at tiém ning

Trong 1H2019, SIP dat doanh thu khoang 1,979.5 ty dong (+34% yoy) va LNST khodng 213.9 ty déng (+65% yoy),
[an luot hoan thanh 65% va 106% k& hoach dén tir (1) Doanh thu kinh doanh dién nudc 1,428 ty dong, chiém
72% co cau doanh thu, doanh thu cung cap tién ich KCN chiém 6%. (2) Doanh thu cho thué ha tang KCN dat 65
ty déng, chi chiém khoang 3% doanh thu. DN hach todn doanh thu cho d4t phan b6 déu trong thai gian thué (tir
48 — 50 ndm). Khoan thu nhap nay chd yéu nam & doanh thu chua thyc hién va ngudi mua tra tién trwdc. Doanh
thu chua thuce hién trong ky dat 4,904 ty déng, khodn nguwdi mua tra tién trude dat 3,125 ty déng. Hai khoan muc
nay tang Ién khoang 1,161 ty déng so vdi dau ndm 2019 cho thay trién vong kinh doanh ha tang KCN kha quan
dén tir nhu cau thué dat KCN ngay cang tdng manh nho xu hudng dich chuyén céng xuwdng tir Trung Quéc. (3)
Cac KCN cua SIP gobm cé KCN Déng Nam, KCN L& Minh Xuan 3 va Phudc Dong vai ty 1é 1ap day lan lwot 72%; 30%
va 92%. KCN Lé Minh Xuan 3 véi ty |& 14p day 30% s& la du dia tang trudng 1én cho SIP do KCN nay ¢ vi tri thuén
Igi tai huyén Binh Chanh, H6 Chi Minh v&i mirc gid cho thué kha cao 130 USD/m2/chu ky thué 45 ndm. Ngoai ra
SIP dang trién khai thém KCN Phudc Déng giai doan 2 sau 2020 vdi dién tich 762ha, la dong lyc tdng trudng dai
han cho doanh nghiép. Tuy nhién cé phiéu SIP dang giao dich v&i mirc PE 40.85 qué cao so vdi trung binh nganh
10x, ching tdi khuyé&n nghi nha dau tu Theo dai cd phiéu SIP.
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Dién bién gia nguyén liéu va gia ban mot s6 san pham: Gia xuat khau Phot pho vang cla Viét Nam trong Q2.2019
c6 su bién déng khac nhau gitra cac thi trudng: Tai Han Quéc, gid ban dat 3.29 USD/kg (+5.1% YoY); tai An Do,
gid ban dat 2.08 USD/kg (-27.2% YoY); tai Nhat Ban, gid ban dat 335 ¥/kg (+7.9% YoY). Gia xuat khiu Axit
Photphoric cCia Viét Nam trong Q2.2019 vao An D6 dat 0.8 USD/kg (+4% YoY).

Gia phét pho vang vao Han Quéc va An Pd Gia Axit Phophoric vao An P$
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Ngubn: TCHQ
Két qua kinh doanh 1H.2019

Téng doanh thu cdc DN hda chat niém yét dat 18,367 ty (+13.37% YoY) dong luc ting trwdng dén tir DGC do hop
nhat v&i DGL. Néu loai trir &nh hudng cla DGC, téng DT cla nganh dat 15,880 ty (-0.2% YoY). Bién LNG Q2.2019
dat mirc 15.84%, gidam nhe so v&i mirc bién 15.98% clung ky.

Téng LNST nganh 1,019 ty (+28.69% YoY), trong dd, toan b mirc loi nhuan ting thém (227 ty) déng gép chd yéu
tir DGC (mrc LN tdng thém: 259 ty). N&u loai trir DGC, téng LNST nganh dat 739 ty (-4.5% YoY). Cac doanh nghiép
hda chat con lai déu di ngang, hodc gidam nhe.

KQKD ctia doanh nghiép héa chat Bién LNG cla doanh nghiép héa chat
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Ngudn: FiinPro, BSC Research
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Cap nhat két qua kinh doanh ctia doanh nghiép
PAC - THEO DOI - Gia muc tiéu 28,500 VND/cp - P/E fw = 7.84— Ky vong tir nha may méi (Link)

KQKD 1H.2019 ghi nhan téc d6 tang trwdng an tugng nho gid k&m thé gidi giam manh khién chi phi dau vao giam.
PAC ghi nhan doanh thu va Igi nhuén trudc thué [an luot 13 1,586 ty (+2.6% yoy) va 101 ty (+38 % yoy). Bién loi
nhuan gop tang Ién mirc 15.2% so vai cung ky la 12.7%. Ac quy cho 6 t6 van chiém ty trong chinh, chiém 85%
téng doanh thu. Pin chi€m 10% doanh thu, con lai 1a cac san phdm khac. San phdm 3c quy chl yéu van phuc vu
cho 6 t6 tai thi trevong ndi dia.

Tién d6 du 4n di doi nha mdy K& hoach di doi nha may sang KCN An Phudc d3 cé tir rat lau nhung hién tai, cong
ty van chuwa duoc Vinachem phé duyét ké hoach dau tuw.

Céng ty du kién tra c6 tirc khong thap hon 15% cho ndm 2019, thap hon mirc ¢d t&r 20% nam 2020. PAC ciing cho
biét cong ty s& can d6i gilra cd tirc tién mat va cd tirc c6 phi€u dé phu hop vdi tinh hinh dAu tu cla doanh nghiép.

DGC - MUA - Gia muc tiéu 42,000 VND/cp - P/E fw = 4.7 — Mirc dinh gia hap dan (Link)

Két qua kinh doanh 1H.2019 tdng manh do cung ky chua hop nhat véi DGL. DGC ghi nhan DT va LNST 1H.2019
lan lwot dat 2,487 ty (+759% YoY) va 281 ty (gap 12 lan so vdi cung ky). V&i két qua trén, cdng ty méi hoan thanh
36.5% KH DT va 40% KH LN. Murc tang trwdng manh nay chl yéu do trong 1H.108, DGC chua ti€n hanh hop nhat
v&i DGL. BSC cho rang néu tinh cd KQKD cla DGL trong 1H.2018, thi Hoa chat Dirc Giang c6 KQKD sut gidm. Ching
t6i cho rang (1) viéc bao tri nha may WPA trong Q1.2019 khién viéc san xuat va xuat khau san phdm nay bj sut
giam; (2) san lvgng phdt pho vang Viét Nam xuat khiu sang Han Quéc va Nhat Ban bj syt gidm |a nhirng nguyén
nhan chinh khién KQKD khéng kha quan trong 1H.2019. Ndm 2019, ching téi dy bdo DT dat mdrc 5,619 ty (-7.3%
YoY) va LNTT dat 722 ty (-21% YoY) do do (1) Gia ban chung cdc méat hang giam -2% (2) San lwgng duy tri ndm
2018 va (3) Cac chi phi tang (dién tang 8%, apatit tang 5%). EPS dy phéng 2019 dat 5,798 VND/cp.

Cap nhat mét sé dy 4n cla doanh nghiép (1) Dy 4n Nha may NPK (cdng suat: 100,000 tan): cdng ty du kién cudi
2019 nha may s& tao ra sdn phadm. Hién tai, thi trwdng dau ra s& hudng dén ndi dia hodc xuat khau sang Phillipine.
(2) M Apatit 25: DGC d3 giai quyét xong véi B6 Quéc Phong va hién dang hoan thanh tha tuc lam gidy phép dau
tu. (3) Dy 4n B4t déng san: DGC cho biét cdng ty dang chd thd tuc hoan thién dé cé thé ti€n hanh xay dung dy
an. Vé tién d6 ban hang, céng ty cho biét s6 lwgng céc can biét thy lién ké d3 ban hét, sé lvgng cdn chung cu da
ban 100 can trén téng 800 can cua dy an.
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KQKD quy 2/2019 toan nganh ngan hang kha quan. Trong quy 2/2019, téng 14 ngan hang niém yét dat TOI =
71,492 ty VND (+22% yoy) va LNTT = 24,840 ty VND (+24.3% yoy). Thu nhap |3i thuan dat 55,216 ty VND (+20.2%
yoy, chiém 77% TOI) nh& (1) tdng trwdng tin dung |0y k& hét 2Q2019 dat 7.36% ytd, thap hon mirc 7.86% trong
2Q2018. Nhiéu NH d3 gan hét room tang trudng nhu TPB, VIB, VPB,.. va d3 xin cap thém tang trwdng tin dung tir
SBV (d3 dwogc chap thuan), tuy nhién, mirc tdng truwdng tin dung con lai & cdc NH nay |1a khdng nhiéu. (2) NIM
trung binh cda cdc NH niém yét dat mdc 3.51%, +32 bps so vdi cung ky 2018 va +15 bps so véi cubi ndm 2018.
Thu nhap tir hoat dong phi tin dung tang trudng tét (+28.4% yoy), ch( yéu dén tir ting phi dich vu (+44.2% yoy).

KQKD cdc ngan hang niém yét
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Ngudn: FiinPro, BSC Research

No xau cé xu hwéng gidm & cac ngan hang niém yét. Ty I&é NPL trung vi toan nganh & mirc 1.6% (quy 1/2019:
1.8%), ty 1é ng nhdm 2 = 1.3% (quy 1/2019 = 1.7%) cho th3y cac NH hién dang tap trung xr ly ng ton dong tur
qud khi, 1am sach bang can déi. Bén canh d6, giam ng xau gitip cdc NH gidam dugc chi phi trich 1ap du phong, ti
d6 cai thién LN. Mot s6 ngan hang ghi nhan gidm manh chi phi di phong, hd tro Igi nhuan trong thoi gian qua
nhw TCB, ACB |3 vi du dién hinh. Ty I& chi phi dy phong/LN thuan trudc dy phong dwoc ddy manh nham xda céc
khoan ng xau (28.2% sv 18.7% trong quy 2/2018). Ty |é bao phd ng xau (LLCRs) = 75.9%. Bén canh d4, nhiéu ngan
hang cling d3 ap dung thanh cdng Basel Il trudc han va sé cd co ché quan ly va tidng trudng tin dung riéng trong
thoi gian téi (Hién da c6 MBB, VIB, TPB, VCB, OCB 4p dung thanh cong).
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Dinh gia vé mrc hop ly, c6 thé can nhac ting ty trong trong thi gian tdi. Hién nay, nganh ngan hang dang duorc
giao dich v&i murc dinh gid P/E = 8.4x, P/B = 1.4x, d3 gidm kha nhiéu t&r mic dinh. Ching t6i cho rang nha dau tv
c6 thé can nhic tang ty trong vao nhitng c6 phiéu t6t va dang cé mirc dinh gia ré so véi ting trudng nhu MBB,
ACB.

ROAA, ROAE clia hé théng ngan hang

3.0% 30.0%

2.5% 25.0%

2.0% 20.0%

1.5% 15.0%
1.0% 10.0%
0.5% I I I I I I 5.0%
0.0% 0.0%

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

BWROAA (%) ® ROAE (%)

Nguén: Fiinpro, BSC Reseearch

Trién vong 2019. Trong ndm 2019, cac DN dat ké hoach téng LNTT = 96,227 ty VND (+14.7% yoy), trong d6 VCB
déng gép 21% t6ng LNTT toan nganh, TCB (12.2%), BID (10.7%). Theo du bao cla BSC, trong ndm 2019, LNTT cla
toan nganh NH sé ting trudng 14.8% yoy, diéu chinh tdng so v&i bdo cdo |gi nhuan trudce vai gid dinh (1) ting
trwdng tin dung ndm 2019 dat mirc 14%, (2) NIM toan nganh gidm nhe, (3) cdc NH tap trung ddy manh x{ ly no
xau tén dong nham déap ng nhu cau Basel Il. Hién nay, nganh ngan hang dang dugc giao dich véi mirc gia kha
hap dan P/B F 2019 = 1.2x.
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Bang 1: Tinh hinh HDKD ctia cac NH niém yét

Q22019 ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB
1.QUY M0
Vén didu 1é 12,886 34,187 37,234 9810 8881 21,605 18852 34,966 8,566 37,089 7,835 25,300
VCSH 23,834 57,589 72,497 18,604 11,877 35526 25499 56,366 11,282 77,337 11,621 38,208
Téng tai san 350,938 1,400,186 1,183,796 210,291 189,955 402,264 439,170 360,663 145,716 1,122,970 163,856 348,732
Vén chli s& hiru/TTS 6.8% 4.1% 6.1% 8.8% 6.3% 8.8% 5.8% 15.6%  7.7% 6.9% 7.1% 11.0%

2. TANG TRUONG

% tai san 6.6% 6.6% 1.7% -2.7% 8.5% 11.0% 8.2% 12.4% 7.0% 4.6% 17.7% 7.9%

% cho vay 8.8% 7.7% 2.4% 11.9% 8.4% 11.3% 8.9% 15.9% 15.3% 10.1% 19.1% 11.6%
% tién gui 7.9% 7.1% 2.5% 1.6% 4.1% 7.9% 11.1% 9.4% 6.2% 8.6% 16.8% 15.5%
% TOI 23.2% 11.9% 18.1% 14.5% 70.4% 28.5% 23.7% 17.3% 31.2% 22.1% 34.5% 29.5%
% LN thuan trudc DPRR 2.8% 19.7% 32.6% 11.9% 169.3%  34.5% 9.8% 9.5% 37.0% 34.1% 52.1% 28.0%
% PBT 15.3% -9.4% -2.5% 9.2% 4453%  28.3% -18.8% 15.9% 49.9% 48.3% 59.8% 45.7%

3. CHAT LUQNG TAI SAN

Ty & ng nhém 2 0.2% 2.5% 0.8% 1.4% 1.3% 1.3% 0.4% 1.5% 2.5% 0.6% 1.2% 5.1%
Ty l& ng xau 0.7% 2.0% 1.5% 1.4% 1.5% 1.3% 2.0% 1.8% 1.5% 1.0% 2.2% 3.4%
Ty |& ng vay cé van dé -0.2% 3.0% 0.8% 1.8% 1.6% 1.3% 1.0% 1.9% 2.8% -0.2% 2.4% 6.8%
DPRR no xau/ T6ng du ng 1.1% 1.4% 1.5% 1.1% 1.1% 1.2% 1.4% 1.4% 1.3% 1.8% 1.0% 1.7%
Ty & bao phl ng xau 160.2% 72.5% 100.1% 74.7% 77.9% 97.6% 68.5% 77.1% 83.9% 177.5% 44.0% 48.5%
DPRR ng xau/Ng nhém 2-

5 117.4% 32.2% 63.8% 37.8% 41.3% 48.1% 57.3% 41.6% 31.2% 115.0% 28.3% 19.6%
HuY déng tu’ 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
interbank/Téng huy dong 3.5% 3.8% 8.2% 11.2% 8.5% 14.7% 0.2% 16.8% 19.6% 5.1% 15.0% 6.2%
in ¢

L&i, phi phai thu/ Cho vay 1.0% 1.2% 0.8% 2.6% 3.2% 1.6% 7.6% 2.5% 1.6% 1.1% 1.3% 1.8%
bon b5y tai chinh 14.7 24.3 16.3 11.3 16.0 11.3 17.2 6.4 12.9 14.5 14.1 9.1
LDR 81.1% 94.0% 90.0% 82.1% 80.6% 80.5% 70.4% 70.5% 76.1% 81.5% 85.5% 93.6%

4. HIEU QUA KINH DOANH

Tong thu nhap hoat dong 3,949 11,995 10,037 2,708 1,626 6,158 3,301 4,688 1,917 11,303 1,948 8,869

LN thuan trwdc DPRRTD 2,026 7,775 6,418 1,415 661 3,851 1,016 3,117 1,122 7,236 1,174 5,826
LNTT (ty d) 1,915 2,251 2,182 1,109 605 2,451 400 3,045 767 5,425 1,010 2,560
Thu nh3p |3i thuan/TOI 73.5% 76.2% 82.0% 85.8% 96.1% 71.4% 61.3% 66.6% 73.3% 75.9% 78.6% 83.7%
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CASA

L3i suat gop binh quan

L3i suat huy déng vén binh

quan

L3i suat rong
NIM
DPRR/PPOP
CIR

ROAA (%)
ROAE (%)

5. DINH GIA
EPS (d6ng/cp)
Gia tri ghi s6 (d/cp)
PER (x)

PBR (x)

17.4%

33.7%

20.3%

13.4%
3.6%
5.5%
50.0%
1.7%

25.9%

4,758
18,496
6.8

1.5

15.0%

30.9%

20.9%

10.0%
2.7%
71.0%
31.8%
0.6%

13.3%

2,068
16,845
16.7

2.2

15.2%

29.0%

18.2%

10.8%
2.9%
66.0%
34.9%
0.7%

12.3%

1,898
19,471
13.9

11

10.2%

38.0%

20.7%

17.3%
4.3%
21.6%
47.0%
1.7%

17.9%

3,206
18,964
8.8

1.5

13.3%

37.9%

24.0%

13.9%
3.5%
8.5%
56.4%
1.0%

16.3%

2,195
13,373
4.8

0.6

33.0%

34.3%

15.6%

18.7%
4.7%
36.3%
37.7%
2.1%

22.6%

3,700
16,444
6.8

14

15.6%

32.3%

22.9%

9.4%
2.5%
60.6%
63.4%
0.5%

9.2%

652
13,526
8.6

0.7

BSC Research

30.4%

29.5%

15.2%

14.3%
4.1%
2.3%
35.0%
2.7%

16.6%

2,756
16,120
8.3

13

18.0%

35.9%

19.1%

16.8%
4.2%
31.7%
44.3%
1.8%

23.7%

2,863
13,171
8.4

1.6

30.6%

25.3%

13.1%

12.2%
3.2%
25.0%
36.6%
1.7%

26.0%

4,703
20,852
16.7

3.8

12.1%

35.6%

20.0%

15.7%
4.0%
13.9%
41.6%
1.9%

26.1%

4,127
14,833
5.7

1.4

10.4%

61.8%

25.5%

36.3%
9.1%
56.1%
35.8%
2.1%

19.0%

3,239
15,102
6.5

1.2

Ngudn: FiinPro, BSC Research
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Cap nhat két qua kinh doanh cia doanh nghiép
VCB — THEO DOI — P/E F 2019 = 17x, P/B F 2019 = 4x

Trong quy 2/2019, VCB d3 ghi nhan TOI = 11,303 ty VND (+22% yoy), PBT = 5,424 tJ VND (+48.3% yoy).
Thu nhap |3i thudn +26.2% yoy trong 2Q2019 do (1) tang trwdng tin dung +9.7% ytd. TTS +4.7% ytd, cho
vay khach hang +9.9% ytd, huy dong +8.6% ytd. (2) NIM = 3.27%, cai thién so v&i mirc 2.81% cung ky 2018
nh& viéc chuyén dich co ciu ban |&. Thu nhap ngoai 13i trong 2Q2019 +10.8% yoy trong dé (1) thu tir dich
VU +26.3% yoy. (2) thu tir kinh doanh ngoai h&i +65% yoy. (3) vé mang bao hiém, VCB du kién s& ky hop
doéng déc quyén véi mot déi tac bdo hiém nuwdc ngoai tri gid 1 ty USD (FWD hodc Prudential), (4) Thu tir
x&r ly no xau du kién & mirc 3,000 ty VND. Chat lwong tai san dugc kiém soét t6t. NPL = 1.01%, |a ngan
hang cd ty 1& no xau thap nhat nganh néu xét vé quy md I&n. Ty 1& bao no xau (LLCR) = 178%. Ty |& vén
ngan han cho vay trung dai han cla VCB duoc kiém soat & murc thap = 28%, LDR = 80% (SBV dit tran =
90%) gitp cho VCB dam bao thanh khoan va ti€p tuc tang trudng. CAR TT41 = 9.8% (Tier 1 = 7.8%).

MBB — MUA - Gia muc tiéu 28,458 VND/cp — Upside 22% - P/E F 2019 = 7.4x, P/B F 2019 = 1.2x

KQKD 2Q2019 tiép tuc khad quan: TOI = 6,158 ty VND (+28.5% yoy), PBT = 2,451 ty VND (+28.3% yoy). TTS
+11% ytd, cho vay +11.3% ytd, huy dong +7.9% ytd. Tang trudng tin dung trong 1H2019 dat mirc 13.9%
ytd, NIM trong 1H2019 dugc cdi thién nhe Thu nhap 13i thuan dat mic 4,395 ty VND (+25.4% yoy) nho (1)
tang trudng tin dung trong 1H2019 dat mdrc 13.9% ytd, trong d6 ngan hang me tang trudng 13.2% ytd, M
Credit tang trudng 33.4% ytd. (2) NIM duwgrc cai thién [én mirc 4.74% (+11 bps so véi quy 2/2018, +5 bps
so v&i quy 1/2019). Thu nhap ngoai 13i +37% yoy, ky vong tang trudng tir 30%-50% trong ndm 2019 nho
mang bao hiém + thu phi dich vu. Chat lvgng tai sdn duwoc kiém soat tét. NPL ngan hang hop nhat = 1.18%,
trong d6 NH me = 1.08%, M Credit = 11%. Ty |& bao n¢ xau (LLCR) = 97.6%. Ty |& v6n ngan han cho vay
trung dai han & murc 34%. CAR theo basel Il = 10.5%, gidm nhe so v&i mic 11% cudi ndm 2018.

TPB — THEO DOI — Gia muc tiéu 22,724 VND/cp — P/E F 2019 = 8.5x, P/B F 2019 = 1.5x

Trong quy 2/2019, TPB d3 ghi nhan TOI = 3,827 ty VND (+44.5% yoy), PBT = 1,620 ty VND (+58.2% yoy).
Thu nhép tir 13i ti€p tuc tdng trwdng an tugng tir viéc tdng cho vay mua 6 t6 va mortgage. Tang trudng tin
dung trong 1H2019 dat mirc 12.9% ytd, hién TPB ciing da xin SBV murc tang trwdng tin dung 17% trong
nam 2019. NIM duoc cai thién 1én mdrc 4.2% (cung ky 2018: 3.66%). Thu nhdp ngoai |di trong 2Q2019 clia
TPB +29.4% yoy, trong d6: thu nhap phi dich vu +58% yoy. Vé mang bancassurance, trong 1H2019, TPB d3
thu dwoc 350 ty VND tir phi, 40% |13 dén tir bdo hiém nhan tho (bidn cho Manulife). Chat lwvong tai san
trung binh: NPL = 1.4%, NPL (bao gdbm VAMC) = 1.58%. TPB du kién s& tat toan xong trai phi€u VAMC trong
2019. Ty & bao ng xau & mirc 83.8% & mirc trung binh toan nganh. Ty & v&n ngan han cho vay trung dai
han & mirc 20.2%, thap hon mdrc quy dinh 40% (s& giam vé 30% trong thoi gian téi). LDR = 80%, CAR theo
TT36 =9.4%, CAR TT41 = 9.02% (sau khi mua c& phiéu quy). CIR trong ndm 2019 dugc ki vong kiém sodt &
murc < 45%. Hién nay, TPB tap trung dau tu cdc may Live bank (6T2019: 115 mady, chi phi dau tu trung binh
30 - 40,000 USD/mdy) gitip gidm chi phi nhan cdng + dap &ng nhu cau 24/24 cha khach hang. Bén canh
do, TPB ciing sé kiém soat tét chi phi dé giam muirc CIR vé dudi 45% (ndm 2018: 50%).
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Piém tin nganh: (1) Gid hat nhua gidm theo gid dau PVC -8.0% YoY, PP -11.8% YoY, HDPE — 22.1% YoY. (2)
Nhap khau nguyén liéu nhya 6T2019 dat 2.98 triéu tan (+11.8% YoY), lvgng nhap PE + 22.3% YoY, PVC
+21.8% YoY trong khi PP -4.7% YoY trong 5T2019.

Téng doanh thu cta cac doanh nghiép nhua niém yét dat 13,524 ty (+22.5% YoY, loai trir HIl do d3 dwoc
hop nhét vao AAA), din dit bai AAA (+1,435 ty, ~ +39.6% YoY), NTP (+423 ty, ~+20.4% YoY), BMP (+280
ty, ~+15.3% YoY). D&i vdi AAA, doanh thu cé dong gép thém tlr mang cho thué ha tang va nha xuwéng KCN
(chua phat sinh trong 1H2018). V&i 2 DN &ng nhya va NTP va BMP, tang trwdng chd yéu dén tir ting san
lwgng ban nhd co cu lai kénh phan phéi cling nhu chinh sach chiét khiu canh tranh hon véi cac ddi tha.

Ket qua kinh doanh nganh 40% Két qua kinh doanh nganh 40
6,000 (Porn vi: ty dong) 400%
20
4,000 200% 20%
0
2,000 0% I I I I
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° AAA HIl NTP BMP NNG DAG RDP TPP TPC HCD

AAA - HIl NTP BMP NNG DAG RDP TPP TPC HCD M Bién EBIT 1H2018 Bién EBIT 1H2019 P/E

B DTT 1H2019 LNST 1H2019 % YoY (DTT) % YoY (LNST)

Ngudn: Fiin Pro, BSC Research

Bién LNG cua nganh tang tir 14.6% lén 15.9% nh& vao gia nguyén vat liéu dau vao gidam manh.Cu thé,
BNLG cai thién manh nhat tir mot sé DN bao bi nhya va nhua gia dung AAA (+4.4%), TPP (+3.9%), RDP
(+1.4%) nho gid déng gbp clia mang kinh doanh mai (AAA) va gia hat nhya nguyén liéu giam HDPE —22.1%
YoY, PVC-8.0% YoY, PP -11.8% YoY.

LNST cla nganh dién bién trai ngwoc véi doanh thu, dat 925.4 ty (-31.8% YoY) do anh hwéng tir doanh
thu tai chinh cia NNG (-702 ty, ~-93.9% YoY), cu thé trong 1H2018 NGG ghi nhan 702.8 ty tir chuyén
nhugng CTCP thyc pham Hong Phu trong khi 1H2019 khéng cé khoan lgi nhuan dét bién tuong ty. Néu
loai trir khodn thu nhip tir hoat déng nay tai NNG, LNST toan nganh wéc ting 16.5% nhé ting trwdng
manh & AAA va NTP. Tdc d6 tang trwdng LN toan nganh thap hon doanh thu do ty trong déng gép &
nhom nhya VLXD (bién LNST cao hon) giam tir 42.2% vé 40.3%, LNST tai BMP (28% LNST nganh nam 2018)
giam 6.7% YoY (phan tich bén dudi).

Trién vong nganh 2019: Ching tdi duy tri quan diém TRUNG LAP véi nganh nhuya trong béi canh ting
truwdng nganh chirng lai va canh tranh gia téng, ddc biét & nhém nhua xay dung. Tuy nhién, gid hat nhua
dau vao theo xu hudng giad dau gidm sé 13 yéu t6 ho tro cho loi nhuan clia cac doanh nghiép trong nganh,
vi thé cla cic DN sé tét hon so vdi giai doan 2017-2018 khi gid dau cao. Do d6, chiing tdi tiép tuc theo ddi
va cap nhat d&i vai cac cd phiéu nganh nhua trong cac quy tiép theo.

Cap nhat két qua kinh doanh ctia doanh nghiép

AAA - THEO DOI - Gia muc tiéu: N/A - P/E fw: 6.2
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Doanh thu 5,085 ty (+67% YoY), LNST 364 ty (gap 3.3 lan cung ky), hoan thanh 51% va 69% ké& hoach ndm.

Co ciu doanh thu: Mang bao bi nhua (40% doanh thu, +20.4% YoY): San luvgng dat 45,800 tan
(+29% YoY) véi dong luc tdng trwdng chinh dén tir thi trudng Nhat Ban (32% doanh thu, +40%
YoY); My (10% doanh thu, +82% YoY). Mang thuong mai (46% doanh thu, + 23.9% YoY), bién LNG
dugec cai thién so vdi cung ky sau khi ky dugc hop déng bao tiéu sdn phdm PP v&i BSR. Mang ban
va cho thué dat va nha xwdng KCN (13% doanh thu, chwa phat sinh trong 1H2018): Ty 1é |1ap day
dén hét 1H2019 dat 59% (k& hoach ndm 2019 4p day 40%).

Bién LNG tang tlr 8.8% Ién 13.2% nho cai thién bién LN mang bao bi (tir 15% Ién 15.7%) va dong
gop thém cha mang cho thué dat (4.5% doanh thu) v&i bién LNG = 61.6% va mang cho thué nha
xuwdng (9% doanh thu) vai bién LNG = 33.5%.

Chi phi badn hang +86% YoY, ty |& CPBH/ doanh thu tang dang ké tir 1.8% 1én 2.1% trong khi ty &
CP QLDN/DT gidm tir 1.6% vé 1.3%.

Ty 18 Ng/ Téng TS tang tir 55% lén 61% chl yéu do khoan ng vay dai han tir trai phi€u phat hanh
trong ndm 2018 vdi gid tri tai 30/06/2019 la 668 ty.

Cac chi tiéu vé hoat ddng suy giam, dac biét 13 s6 vong quay khodn phai thu gidam tir 12-13 vé 9.6 ch( yéu
do khoan phai thu phat sinh tir viéc cho thué dai han dat va ha tang KCN (517 ty) va khodn tra trwdc ngdn
han cho xay dyng céc nha xudng thudc dy an KCN An Phat Complex (375 ty).

BMP — MUA - Gid muc tiéu: 57,300 déng/CP — P/E fw: 11.9 — P/B fw: 1.41

Doanh thu 2,111 ty (+15.3% YoY), LNST 208.2 ty (-7.5% YoY), hoan thanh 49.1% va 48.3% ké& hoach nam.

San lugng +20% YoY nhé& co cau lai kénh phan phdi, han ché canh tranh gitta cic dai ly véi nhau,
co cau san luvgng tiéu thu: 80% éng PVC (+24% YoY), 5% &ng PE (-15% YoY), 2% 6ng PPR (+150%
YoY), 13% con lai la phu tung, binh xit.

Gia nguyén vat liéu 6T2019 v&i PVC gan nhu di ngang so vdi clng ky, PE giam nhe, tuy nhién bién
LNG cta BMP giam tir 24.2% vé 22.9% trong 672019, trong d6 bién LNG clla mang ban thanh pham
gidm manh tir 29.7% vé 24%.

Céng ty gitt nguyén chinh sich vé gia va chiét khdu nén d6i vai cac loai SP, tuy nhién tir 15/1/2019,
BMP thay d6i chinh sach van chuyén hang hda, khodn 2% gia tri don hang cho cac dai ly néu tu
van chuyén khién cho CP ban hang cho hé théng PP phéat sinh thém khoang 64.97 ty trong 1H2019
(twong duong 3% doanh thu) gép phan khién bién LN hoat dong gidm tir 18.2% vé 14.3%.

Céc chi tiéu vé vong quay hoat dong, ty 1é ng, dong tién va kha nang thanh todn duy tri & mdc tét.

NTP — THEO DOI - Gid muc tiéu: N/A - P/E fw: 10.7 — P/B fw: 1.47

Doanh thu 2,502 ty (+20.4% YoY), LNST 218.8 ty (+46.2% YoY), hoan thanh 50% va 59% ké hoach ndm.

Doanh thu ban hang héa +19.6% YoY, trong dé doanh thu v&i cac bén lién quan dat 678.7 ty
(+14,4% YoY), ty trong trong doanh thu thuan gidm tir 28.6% vé 27.3%.

Bién LNG trong ky tdng nhe tlr 31% lén 31.1% nho chi phi nguyén vat liéu gidm

Ty |& CPBH va QLDN trén doanh thu gidm. Tuy nhién ty 1& chiét khdu trong CP ban hang bbéi khiu/
doanh thu tang tir 9.5% lén 11%. Bién LN hoat dong (EBIT) clia NTP tang tir 10.4% 1én 12.1%.
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- Chi phi 1i vay tdng 20 ty (+39% YoY) do du ng vay binh quén trong 1H2019 tang khoang 50 ty,
trong dé no vay ngan han +63 ty.

Diém tin nganh: (1) Doanh s6 ban xe toan thi trwong 6 t6 Viét Nam 1H2019 dat 154,273 xe (+21% YoY).
(2)Phi trudc ba xe ban tai ting khién gia xe bdn tai tang.

Liiy ké két qua kinh doanh nira dau ndm 2019, Nganh 6 t6 c6 téng doanh thu dat 16,796 ty dong (+20%
yoy) va LNST dat 3,710 ty dong (+13% yoy). Pdng gép chu yéu vao ting trudng doanh thu dén tir cac
doanh nghiép thuwong mai: SVC (+40% yoy), HAX (+8% yoy) va CTF (+118% yoy) nh& vao su phuc hdi cia
xe nhap khau tdng manh. Cac doanh nghiép |3p rap xe tai nhu HTL, HHS chi déng gép vao téng doanh thu
va loi nhuan nganh moét phan nhd. Loi nhuén sau thué cla nganh ting trwdng chu yéu dén tir VEA vdi
LNST dat 3,028 ty dong (+13% yoy). Xét téng quan chung vé nganh, doanh sé ban xe toan thj truong 6 td
Viét Nam 1H2019 dat 154,273 xe (+21% YoY). V& mit xuat x&, doanh s& xe 13p rap trong nuéc -10% YoY
trong khi khu xe nhap khau +203% YoY. V@& tinh ndng, xe 6 t6 du lich -35% YoY; xe thwong mai -1,5% YoY
va xe chuyén dung -32% YoY.
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Ngudn: FiinPro, BSC Research
Cap nhat két qua kinh doanh ctia doanh nghiép

VEA — Mua - Gia muc tiéu 61,466 VND/cp — PE fwd 11.8x — PB fwd 2.5x — Tang trwdng nh& cac cong ty
lién doanh lién két (link)

K&t qua kinh doanh 1H2019 cda VEA, doanh thu dat 2,242 ty dong (-33.3% yoy) va LNST dat 3,418 ty dong
(+13% yoy) trong dé: (1) Doanh thu mang kinh doanh c8t 18i xe tai va cac loai may ndng nghiép van kém
kha quan. Hang ton kho xe Euro khoang gan 2,400 chiéc twong (rng vdi gid tri khodng 1,000 ty dong. VEA
c6 ké hoach trich 13p du phong 200 ty cho hang tén kho va chinh séch giam 20% gid ban ban céc loai xe
ton kho dé day manh cong tac ban hang. (2) K&t qua kinh doanh cac lién doanh kha quan: doanh s& ban
xe 6 td cla Honda, Toyota va Ford trong 1H2019 ting manh lan lugt +37% yoy; +44% yoy va 61% yoy.
Nguyén nhan chd yéu nh& cac doanh nghiép da gidi quyét dugc nghi dinh 116 nén lvgng cung xe nhap
khau ting manh, ddp (rng nhu cau tiéu thu xe. (3) K& hoach chia c6 tirc cho ndm 2018 dy kién duoc tra
vao thang 11/2019 vé&i mirc 6 tirc 1a 3,889 ddng/cd phiéu. (4) K& hoach chuyén san HOSE: Viéc chuyén
san cla VEA sé duoc thuc hién vao khodng quy 2/2020 khi doanh nghiép da x(r ly cac y kién ngoai trir kiém
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todn va hoan thanh béo cdo tai chinh xét soat ndm 2019. (5)Thu nhap tai chinh tir |13i tién glri cha DN dat
368 ty dong (+154% yoy) nh& vao vi thé tién glri déi dao, tai ngay 30/6/2019, lvgng tién mat cda DN |én
dén hon 10,139 ty dong.

SVC - Theo dbi — Gia hién tai 41,000 VND/cp — PE fwd 4.25 — PB fwd 0.7 - Ting trwéng doanh thu nhwng
bién lgi nhuan gop giam

Trong 1H2019, SIP dat doanh thu khodng 8,576.8 ty déng (+39.6% yoy) va LNST khoan g115 ty déng (+3%
yoy), hoan thanh 47.1% va 47.7% ké& hoach trong dé (1) Mang kinh doanh xe thuong mai clia SVC mac du
doanh thu tang trwedng manh +39% yoy vdi san luvgng 6 thang dau ndm tang 37% yoy, déng gdp doanh
thu chinh cho SVC chi yéu |a Toyota va Ford. (2) Bién Igi nhuan gdp mang phan phdi xe gidm so vdi cling
ky t&r mirc 7.1% xudng 6.2%. Nguyén nhan do mang phan phéi xe gidam do luvgng cung xe nhap khiu ting
manh khién tang canh tranh gitta hdng xe. Ngoai ra, hién nay cdc nha san xuat cé chinh sach gidi han xe
nhap khau (CBU), tdng cudng xe |3p rap trong nuwdc dé dat tiéu chudn thong tu 125 hudng thué nhap
khau linh kién. Trong khi dé bién LNG cta xe 13p rap ludn thap hon xe nhap khau do gia ban thap hon,
khién bién LNG chung gidm. (3) Bién lgi nhudn gbép cla mang dich vu - phu kién — phu tung tiép tuc & murc
cao tuy nhién t6c dd phat trién cac tram sira chita kha chdm do chi phi lén. LN gdp ciia mang dich vu - phu
tung — phu kién nam 2018 dat 514 ty (+21.3% yoy), twvong duong vai mirc BLN gop la 45.3% nam 2018 so
v&i mirc 44.2% nam 2017.

HAX — Theo ddi — Gia hién tai 19,300 VND/cp — PE fwd 5.6x — PB fwd 1.6x - Duy tri 6n dinh thi phan xe
BMW

K&t qua kinh doanh 1H2019 clia HAX dat doanh thu khodng 2,311 ty dong (+8% yoy) va LNST khoang 30
ty déng (-11% yoy), lan luwot hoan thanh 41% va 24.7% ké& hoach: (1) Doanh thu kinh doanh xe dat 2,196
ty dong (+8% yoy) tang nhe so vdi cung ky, doanh s6 5 thang 2019 ban dat 2,544 xe duy tri thj phan &n
dinh 38% nhu nam 2018. (2) Ty |é chi phi ban hang va quan ly doanh nghiép trén doanh thu tdng manh ti
muc 2.4% 1én 4.6% do khoan chi phi khau hao tai sdn cé dinh tdng manh +64% yoy. Ngoai doanh thu ban
hang, HAX con cé thém thu nhap khéac tir tién thudng dat chi tiéu ban hang tir MBV Viét Nam.
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DPiém tin nganh: (1) San lwgng hanh khach qua cac cang hang khdng cla trong nwéc 6T2019 dat 57 triéu
lwot (+9.5% YoY), trong d6 qudc té 13 20 triéu (+13% YoY), qudc ndi dat 37 triéu (+7.5% YoY) (Theo ACV).
(2) Canh tranh gay gat gitta cac hang bay.

Téng doanh thu cta cic doanh nghiép hang khdng niém yét dat 89,654 ty (+10.8% YoY), véi TOP 3 céng
ty I&n nhat nganh (ACV, HVN, VIC) déng gép 94.1% tang trwdng. San lwong hanh khach qua céc cang
hang khéng cta trong nuwéc 6T2019 dat 57 triéu lugt (+9.5% YoY), trong dé qudc té 1a 20 triéu (+13% YoY),
qudc ndi dat 37 triéu (+7.5% YoY) d3 giup cho doanh thu cla cdng hang khéng va céc hing bay duoc lgi.
Céac cong ty dich vu hang khdng (phuc vu mat dat, hanh khach, hang hda va suat &n) cling duoc hudng loi
tlr tang trwdng chung chia nganh, ngoai trir CIA (-28% YoY) va NCT (-0.6% YoY) do canh tranh cao.

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

Bién lgi nhuan clia cac doanh nghiép phan héa. Téng cong ty cang hang khong van duy tri duoc bién LNG
trén 50%. Trong khi d6, bién LNG tai cac hdng bay giam khoadng 1% va déi véi riéng hoat déng dich vu hang
khéng, bién LNG ciing gidm déang ké (VIC gidm tlr 12.3% vé 7.4%). Trong bdi canh gia dau gidm, viéc cac
hang bay khong ci thién dwoc bién LN cho thay tinh hinh canh tranh trong nganh ngay cang dién ra gay
gat khi sdn lvong HK bt dau ting trwdng chirng lai va cé thém hang bay mdi gia nhap (Bamboo Airways).

Téng LNST chia cac DN trong nganh 1H2019 dat 8,188.6 ty (+9.2% YoY), trong d6 t6c d6 tang trwdng
nhanh duoc ghi nhan chi yéu & nhém dich vu: AST (+47.6% YoY nh& hop nhat mang ban hang mién thué
cling nhu LN tir cac clra hang tai CHK Cam Ranh va Da Nang mé&i mé trong 2H2018), SAS (+35.6% YoY),
SCS (+20.9% YoY), ACV (+20% YoY). V@i cac hdng bay, trong khi VIC duy tri dwoc tang trudng lgi nhuan thi
LNST cla HVN -8.6% YoY do hoat dong kém hiéu qua & mot sd cong ty con nhu NTCS, NCS...

Trién vong nganh 2019: Ching téi dédnh gia téc d6 tdng trudng nganh s& cham lai trong ndm 2019. Céc
doanh nghiép dich vu hang khéng tiép tuc ghi nhan két qua kinh doanh kha quan trong 2H2019 nho ting
truwdng nganh chung, trong khi lgi nhuén cta cac hiang bay sé gdp phai dp luwc do canh tranh ting cao.
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ACV - THEO DOl - Gia muc tiéu: N/A - P/E fw: 28 - P/B fw:4.9

Ly k& nira dau ndm 2019, Doanh thu 8,925 ty (+12.1% YoY), LNST 3,703 ty (+19.9% YoY), hoan thanh
46.6% va 55.7% k& hoach:

Doanh thu hop nhat 8,925 ty dong (+12% YoY), trong d6 doanh thu dich vu hang khéng déng
gop 7,126 ty (+12% YoY) nh& tang trudng vé san lugng hanh khach qua cac cang thudc quan
ly cta ACV trong wéc dat 7.8% YoY va nhip tang cudi cla gid mot sd dich vu theo diéu chinh
cla théng tu 2345/2017/TT-BGTVT. Dich vu phi hang khéng ghi nhan doanh thu 1,021 ty
(+11% YoY) va daonh thu ban hang 779 ty (+14.1% YoY).

Bién LN hoat déng (EBIT) ting nhe tir 43.7% lén 44.3% do CP kh&u hao (chiém trén 40% CP
hoat déng) +4.8% YoY — ting chdm hon t6c d6 tang doanh thu.

Doanh thu tai chinh 876 ty (19% LNTT, +32% YoY), ch( yéu dén tir thu I3i tién glri ACV cé sb
du tién gtri 1dn (28,372 ty tai 30/06/2019, +4,600 ty so v&i ddu ndm). CP tai chinh khéng ¢
bi€n ddng nhiéu so vadi cung ky.

LNST 1H2019 dat 3,703 ty (+20% YoY), EPS T12M = 2,859 d6ng/CP, P/E fw = 28.6x.

HVN — MUA - Gia muc tiéu: 39,000 d6ng/CP - P/E fw: 14 — P/B fw: 2.17 Liiy k& nlra dau ndm 2019, Doanh
thu 50,115 ty (+4.5% YoY), LNST 1,381.3 t} (-8.6% YoY), hoan thanh 45% va 41.1% k& hoach

(HVN dd diéu chinh gidm ké hoach 2019, cu thé gidm san lwgng hanh khdch vén chuyén 6% xuéng 23.4
triéu, doanh thu hop nhdt gidm 6.4% con 104,539 ty déng).

Doanh thu van tai hang khdng dat 40,484 ty dong (+3.9% YoY), déng gép 81% téng doanh thu;
doanh thu ban hang 6,934 ty (+7.1% YoY), hoat déng phu trg 2,226 ty (+9.8% YoY). Téc do
tang trwdng doanh thu cdc mang hoat dong chdm lai trong 1H2019 do tang trwdng chung cua
nganh cham hon va canh tranh cao giita cac hang bay.

Bién lgi nhuan hoat déng (EBIT) gidm tlr 6.2% vé 4.8% chi yéu do chi phi sra chita déng co
may bay (I&n va thudng xuyén) (7.4% t6ng CP SXKD) +79.5% YoY do nhiéu may bay dén han
bdo dudng, stra chita Idn chi phi nhan cdng 4,953 ty (+7.6% YoY). Chi phi nguyén vat liéu trong
ky chi tdng nhe 1.6% nhd duoc hd tro bdi gia dau thap.

Chi phi tai chinh cta cong ty trong ky giam khoang 500 ty so vdi cung ky nh& giam hach toan
16 chénh l&ch ty gia. Tuy nhién, HVN van duy tri viéc trich va hach toan trwdc 16 chénh léch ty
gid udc tinh cho cd ndm trong bdo cdo ban nién (tlr 2016) v&i wdc tinh mirc bién déng ty gid
nam 2019 13 2%. Néu loai trir phan trich 1ap trwdc nay thi chi phi tai chinh cia HVN s& giam
170 ty va LNST tang twong (ng 136 ty.

LNST giam 8.6% do (1) doanh thu tai chinh -191 ty, (2) loi nhudn gidm tai mot s6 céng ty con
nhuw NCS (-16.4% YoY), NCT (-9.4% YoY) trwdc ap lwc canh tranh gay gat tir cac d6i thd nhu
VNACS, ALS.

Khodn chi phi phai tra ctia HVN +1,437 ty YTD, trong d6 khodn chi phi trich trwdc ngan han khac ting manh
923 ty dong. Dua trén quan diém than trong, HVN thudng trich trudc mot s6 khoan chi phi tir dau nam
nhu CP bdo dudng stra chita hay 16 chénh l&ch ty gia cho ca nadm.
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VIC - THEO DOI - Gia muc tiéu: 135,000 déng/CP — P/E fw = 11 - P/B fw = 4.9

Ly k& ntra dau ndm 2019, Doanh thu 26,301 ty (+23.9% YoY), LNST 2,084 ty (+4.3% YoY), hoan thanh 45%
va 38.5% ké& hoach.

- Doanh thu hgp nhat 26,301 ty (+23.9%) trong d6 doanh thu tir van tai hanh khach dat 13,555
ty (51.5% doanh thu, +7.8% YoY), doanh thu hoat déng phu trg 5,459 ty (+41.9% YoY), doanh
thu chuyén giao s& hitu va cho thué tau bay 6,662 ty (+41.7% YoY). Trong Q2/2019, doanh thu
van tai hanh khach -3.6% YoY, BSC cho rang su suy giam bi &nh huwéng bdi viéc thiu doi bay
trong mua cao diém hé.

- Bién LNG giam tir 14.1% vé 13.1%, trong dé bién LNG cla dich vu van chuyén hanh khach va
phu tro gidm manh tir 12.3% vé 7.4% (BSC cho rang su sut gidm nay |1a do trong quy 2 vira roi,
VIC phai ting thué wét dé bu ddp cho thiéu hut vé ddi bay, ching tdi cho rang tir gior dén cudi
ndm VJC van phai duy tri thué wét mdy bay néu tién dd ban giao mdy bay van con cham, anh
huwéng tiéu cywc dén hiéu quad van hanh). Bién LNG cla nghiép vu chuyén giao may bay va
quyén mua tang tlr 18.5% Ién 20.7%, chd yéu do lgi nhudn cao tir viéc chuyén nhuwong quyén
mua may bay trong Q1/2019 (25.9%).

- CP bén hang va quan ly doanh nghiép trong ky tdng manh lan lugt 52.4% va 45% do khoan CP
bdn hang va tiép thi phuc vu cho m& mdi cac duwong bay 380 ty (gap 2 Ian cung ky). Bién LN
hoat déng (EBIT) gidm tir 12% vé 10.6%.

- LNST 1H2019 dat 2,085 ty (+4.3% YoY), EPS T12M = 10,824 d6ng/CP.
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Cap nhat (1) Van tai hanh khach 672019 dat 2,496 triéu lwot (+10,7% YoY), trong d6 van tai hanh khach
duong bd va duwdng hang khéng cé mirc tang cao nhat 1an luot 13 10.9% YoY va 8.3% YoY. (2) San lugng
hang hda van chuyén ting trwdng 6n dinh dat 823,051 triéu tan (+8.5% YoY) trong 1H2019 theo GSO. (3)
Quy udc khi thai IMO s& lam dnh hudng I6n t&i nganh van tai bién trong ndm 2019 -2020. Nhin chung,
nganh van tai bién cé sw phan héa gitta nhdm hang r&i van con khé khan va hang 1dng nhu xdng dau thi
kha quan trong 1H2019.

Nganh van tai bién c6 22 cdng ty da c6 bao cdo tai chinh Q2/2019. Trong dé, téng doanh thu thuan dat
10,586.7 ty dong (+0.8% yoy), loi nhuén gdp dat 1,123.8 ty dong (+10.9% yoy) vdi bién loi nhuan gbp dat
10.6% cao hon 1.04% so véi cung ky (BLNG 2018 = 9.58%). Loi nhuan sau thué 1H2019 dat 538.8 ty dong
(+7.11% yoy). Lgi nhuan sau thué cha nganh tang da phan nhd nhédm van tai dau khi cu thé PVT véi LNST
la 418.3 ty dong (+7.8% yoy) chiém ty trong 77.6 co cau, PVT tang trwdng tét nho van tai thém cho NSR
trong Q2/19 va bién gop cai thién khi dau tw thém tau méi.
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Ngudn: FiinPro, BSC Research

Quan diém: BSC duy tri khuyén nghi Trung Lap d&i vdi nganh van tai tir gid t&i 2020F. Ngoai ra, ching téi
lwu y rang quy wdc vé khi thai IMO sé dnh huwdng rat I6n ddi véi nganh van tai bién khi quy wéc cé hiéu
Iwe vao nam 2020. Viéc phai st dung nhién liéu cé lvgng Lwu Huynh dudi 0.5% s& khién cho cédc hdng tau
phai (1) Dau tu bo Scrabber dé loc khi thai cho déi tau chay qudc té; (2) S&r dung nhién liéu dau DO va FO
¢é lugng Lwu Huynh thap tuy nhién chi phi nguyén vat liéu s& ting; (3) S& dung tau chay dau diesel thay
thé. Qua dd, ching téi cho rang gia cudc van chuyén sé ting t6t vao ndm sau khi cadc doanh nghiép van
tai bién Viét Nam nam bt thoi co dau tw cho déi tau tot vao ndm nay.
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PVT- Gid muc tiéu 19,500 d6ng — PE fw 8.7x — PB fw 0.9x — S6ng cang I&n tau cang I&n

DT va LNTT 6T2019 sé& dat [an lwot 4,170 ty (+7.6% yoy) va 480 ty (+0.9% yoy, néu loai trir |3i tir thanh ly
tau PVT Hercules 78 ty vao 1H18 thi ting trwdng LNTT dat +20.9% yoy), hoan thanh lan lvot 76% ké hoach
DT va 96% ké& hoach LNTT.

- NML Nghi Son (NSR) chua 13p day céng suat trong 2019, PVT hop tac thué tau vai SK van chuyén
cho NSR 1 chuyé&n/thang vi thé wdc tinh cho ndm 2019 s& chay 10-11 chuyén/nam. Ngoai ra, do
di thué tau VLCC nén BLNG thap dudi 3% nhuwng sé cai thién néu PVT dau tu tau VLCC vao Q3-
4/19.

- PVT hién dang van chuyén 100% thi phan khi LPG cd nwdc va nhu cau s dung khi LPG ca nudc
binh quan tang 12%/ndm. BLNG cua van chuyén khi LPG cao do khiu hao cac tau gan hét.

- DT van chuyén than dat 105 ty dong, BLNG dat 13.3%. PVT van chuyén chi yéu cho NMND Vinh
Tan va Duyén Hai véi san lvong udce tinh 2 triéu tan cho ndm 2019. Hién tai, 2 nha mdy nhiét dién
Long Phu 1 va Séng Hau 1 dang cham tién d& nhwng néu van hanh trong tuong lai thi s& tdng san
lwgng van chuyén 3 triéu tdn nang téng san lwong 5 triéu tan than cho PVT.
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Cap nhat (1) San lugng hang hda thdng cang ndm 2H2019 dat 524 triéu tan ting 18.7% YoY. (2) Théng tu
54 cGa B6 GTVT hién van chua thé hién rd tac dong [én doanh thu cla cac doanh nghiép cang bién trong
1H2019. Nganh cang bién Viét Nam nhin ching duy tri mirc tang trudng thap 4.3% trong 1H2019 do lugng
hang théng cang thudng s& thap trong 1H2019.

Nganh cang bién c6 33 cong ty da c6 bao céo tai chinh Q2/2019 véi két qua HPKD tang nhe +4.3% YoY
trong 1H2019. Trong d4, téng doanh thu dat 20,976.2 ty dong (+15.46% yoy), lgi nhuan gdp dat 3,114 ty
dong (+5.2% yoy) vdi bién lgi nhuan gdp dat 14.92% thap hon -1.45% so véi cung ky (BLNG 2018 = 16.37%).
Chung t6i lvu y néu loai trir cdc doanh nghiép phuc vu logistics va kho b3i thi bién gdp cét 18i cta cac
doanh nghiép hoat dong khai thac cang bién van cao trén 25%. Loi nhuan sau thué€ 1H2019 dat 1,846 ty
dong (-40% yoy). Néu loai trir doanh thu tai chinh bat thudng tir thodi vén céng ty con ciia GMD 13 1,519
ty vao Q2/2018, thi LNST nganh ting 4.3% (LNST c&t I18i Q2/2018 = 1,770 ty ddng).

. Két qua kinh doanh
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Nguén: FiinPro, BSC Research

BSC danh gia TRUNG LAP vdi trién vong ting trudng tir 8%-10% nganh cang bién trong nira cudi ndm
2019-2020. Ching téi lwu y thudng Quy 3 — 4 sé 13 thoi diém cac doanh nghiép xuat nhap khau phai xuat
hang hda di cadc nuwdc hoat nhap khau nguyén vat liéu dé& chuan bi sdn xuat cho ndm sau vi thé day sé& 13
cao diém cho san luvgng hang hda thong cang. Qua dé, mot s6 cac doanh nghiép cdng con cdng suat va
c6 vi trj t6t van cé thé ting trudng t6t dip cudi ndm nhuw GMD.

Cap nhat két qua kinh doanh ctia doanh nghiép

GMD - Canh cdng ra thé gi¢i - Gia muc tiéu 37,650 déng — PE fw 14.8x — PB fw 1.2x

Doanh thu GMD 6 thang dau ndm 2019 gidm con 1,297 ty dong (-0.1% yoy) tuy nhién LNST dat 348 ty
dong (+47.5% yoy d3 loai trir Igi nhudn bat thwong 2019); hoan thanh 46% ké hoach doanh thu va 57% ké
hoach LNTT.
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- DT cang bién dat 1,133 ty dong (+10.8% yoy) nhd vao san lvgng thdng cdng GMD tang 4.5%. (1)
San lugng binh quan trong 6M19 tang 5%; (2) Khung gid san bdc x&p tang 10% theo théng tu 54 ma ching
tdi da dé cap trong bao cdo trudc. Trong dé, san lvgng hang hda théng qua 3 cang cia Nam Dinh Vi,
Nam Hai Dinh Vi va Nam Hai dat 455,000 TEUs (+1% yoy) hoan thanh 42% k& hoach san lugng container
& khu vyee Hai Phong |a 1,083,000 TEUs.

- Mang logistics va cho thué van phong gidm manh chi dat 164 ty dong (-41% yoy), bién lgi nhuan
gbp dat 20.3% thap hon 0.5% so véi cung ki.

VSC — Can thay ddi van hanh tién t&i twong lai - Gia muc tiéu 34,600 dong — PE fw 6.9x — PB fw 0.9x
VSC KQKD 1H2019 vd&i DT va LNST dat lan lwot 897 ty dong (+12.7% yoy) va 106 ty déng (-40% yoy),

- Loi nhuan gidam manh do (1) BLNG giam vé 22.7% trong Q2/19 so vd&i cung ky 1a 31.7%, (2) Chi phi
khdc tdng manh 13.85 ty dong (+390% yoy) chd yéu do VSC di thué thém mot s6 xe bdc x&p container (3)
Chi phi thué tang Ién 40 ty dong (+131% yoy) do truy thu thué cta céng ty con GIC.

- Chung toi cho rang VSC hién dang gdp truc tric trong viéc quan ly cang khién cho céc chi phi ting
manh, bén canh d6 san lvong hang hda thdng cang clia Green Port -29% yoy va VIP Green Port 1a +8% yoy
trong 1H2019.

Chung t6i dy bdo KQKD VSC 2019F v&i DT va LNST dat [an lwot 1,695.8 ty dong (+0.1% yoy) va 329.4 ty
doéng (-7% yoy), twong dwong EPS FW 1a 4,561 VND/CP.
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Piém tin nganh: (1) Gid cao su thé gidi 7 thang 2019 phuc hdi manh dat mdrc trung binh 200.6 JPY/kg ting
16.8% v&i ndm 2018. (2) Xuat khau cao su cta Viét Nam 1H2019 tang ca khdi lvgng (+9% YoY) va gia tri
(+3% YoY). (3) Mang kinh doanh mu cao su 1H2019 ctia cac DN van chua cé dau hiéu kha quan. (4) Mot s6
doanh nghiép DN cao su chuyén d6i hinh thirc kinh doanh sang bat déng san khu céng nghiép (PHR va
GVR).

Nganh cao su c6 11 doanh nghiép d3 ra bao cédo tai chinh 1H.2019, trong d6 téng doanh thu dat 9,490
ty dong (+26% yoy) va lgi nhuan gop dat 1791 ty déng (+3% yoy). Gia cao su trong nudc phuc hdi nhe
khoang 5% so vdi cung ky. Xuat kh3u cao su cQa Viét Nam 6 thang dau 2019 ghi nhan murc tang trudng
khéi luvong (+9% yoy) va gia tri (+3% yoy) tuy nhién gid xuat khau -6% YoY. Trung Qudc van la nudc nhap
kh&u cao su I&n nhat cla Viét Nam chiém 64% téng san lwvong xuat khiu, dat 195.8 triéu (+34% YoY). Két
qua kinh doanh cac doanh nghiép nganh cao su phan hda rd rét. Véi cac doanh nghiép chi kinh doanh cét
16i MU cao su déu sut gidm tang trwdng doanh thu so vdi cling ky: DPR (-15% yoy), DRI (-9% yoy), TRC(-8%
yoy). Nguoc lai, cac doanh nghiép ngoai mang kinh doanh md cao su con c6 thém doanh thu tir mang kinh
doanh khac cé két qua kinh doanh kha quan: GVR (+35% yoy) — doanh thu khac tir kinh doanh gb va bat
ddng san khu cong nghiép, PHR (+7% yoy) — doanh thu khac dén tir thanh Iy gd cao su. Ching t6i danh gia
c6 phiéu nganh cao su ty nhién véi quan diém trung l1ap dua trén nhitng diém nhan sau: (1) mang kinh
doanh cao su c6t 18i trong nudc van cé kém kha quan, méc du gid cao su thé gidi ting nhung khong tac
dong nhiéu dén gid cao su trong nwdc tuy nhién, (2) cdc DN trong nganh cao su ludn duy tri ty 1& trd c6
tirc & mirc cao tir 40% - 50% va (3) xu hudng chuyén d6i dat cao su sang KCN s& la dong luc ting trwéng
dai han cho cédc DN cd dién tich cay thanh ly I&n.

3000

~ . hY ~ . Y
Két qua kinh doanh nganh Két qua kinh doanh nganh
8000 50% 50.0% 200.00
°
7000 40% 45.0% [
40.0%
6000 30% I o; 150.00
o © 0%
5000 20% 30.0%
4000 ° 10% 25.0% 100.00
0% 20.0%
° 15.0%
2000 o o ° -10% ’ 50.00
P o 10.0%
1000 -20% 5.0% l I
0 - -30% 0.0% 0.00
GVR PHR DPR DRI RTB TRC BRC BRR HRC TNC IRC GVR PHR DPR DRI RTB TRC BRC BRR HRC TNC IRC
W DT 1H.2019 LNST 1H.2019 @ yoy B GPM 1H.2019 GPM 1H.2018 @ P/E

Ngudn: FiinPro, BSC Research
Cap nhat két qua kinh doanh cia doanh nghiép
GVR - Mua - Gid muc tiéu 19.212 — PE fwd = 16.26x — PB fwd = 1.2x - Tiém nang khu cdng nghiép

Trong 1H2019, GVR d3 ghi nhan doanh thu thuan dat 7,611 ty dong (+35% yoy) va LNST dat 1,058 ty déng
(+34% yoy), hoan thanh 31.4% va 25.4% ké& hoach ndm nho: (1) Doanh thu tir mang kinh doanh mu cao su
dat 4,484 ty dong (+59% yoy - 59% téng doanh thu), bién Igi nhuan gdp & mirc 13%. Doanh thu mu cao su
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tdng manh nh& sdn lwong tiéu thu ting khodng hon 60% yoy nhung gid cao su vin & muirc thap 32 — 33
triéu dong/tan. (2) Doanh thu tir gd dat 1,579 ty dong (+7% yoy) ddng gép 18% téng doanh thu véi bién
lgi nhudn gép & murc kha cao 26% so tang tir mirc 11% cta 1H.2018. (3) Doanh thu KCN dat 265 ty (gip
hon 2.4 [an so vdi clng ky), trong d6 doanh thu chua thuc hién dai han ting dat 7,890 ty dong (+13% yoy)
dén tir cho thué ha tang KCN, cho thdy mang KCN tiép tuc cé két qua kha quan. Ching tdi cho rang GVR
s& ¢ két qua kinh doanh khad quan 2019 va cdc ndm sau dya trén (1) Tiém nang chuyén ddi dat cao su
thanh khu cong nghiép, (2) kinh doanh gb kha quan (3) gid cao su phuc hdi nhe so véi ndm 2018 khoang
5% va (4) DN c6 ké& hoach thodi vén cac cdng ty khong hiéu qua va chuyén san Hose quy 3/2019. (chi tiét
bdo cdo phan tich doanh nghiép).

PHR — Theo déi - Gia hién tai 68,200 — PE fwd 14.67- Ky vong loi nhuan dét bién tir chuyén nhwong KCN
Nam Tan Uyén 3 va VSIP

Trong 1H.2019, PHR dat DT khoang 560 ty dong (+7% yoy) va LNST khodng 177 ty déng (-19% yoy), hoan
thanh 25.5% va 14.2% k€& hoach dén tur: (1) Doanh thu thanh phdm mu cao su dat 428.8 ty déng (+15.7%
yoy) do (i) san luvgng tiéu thu dat +25.7% yoy, (ii) gid ban trung binh van & mic thap dat 33.51 triéu
doéng/tan (-6.4% yoy) va (iii) bién lgi nhuan gdp dat mirc 10.2% giam tir mirc 20% cta 1H2018 do gid bén
nlra dau ndm 2018 van & murc cao dat 39 — 40 triéu déng/tan. (2) khu cdng nghiép Tan Binh d3 cho thué
duoc 10.78 ha, ty 1& 1ap day dat 82.05% déng gép 75 ty dong tuong ng 13% téng doanh thu doanh
nghiép, bién LNG mang cho thué khu cong nghiép ting tir mirc 65% |én 68% nho gid cho thué dat 30
USD/ha/thoi han cho thué (+20% yoy). (3) Thu nhép tai chinh dat 44 ty VND (+105% yoy) va ké hoach tra
c6 tlrc 2019 khoang 40% ménh gia, twong dwong véi ty sudt co tic trén thi gid cd phi€u PHR ngay
24/08/2019 13 5.54%. (4) Loi nhuan tir cdng ty lién doanh lién két tdng dang ké +56% yoy chi yéu tir CTCP
Nam Tan Uyén déng gdp chinh. (5) K& hoach chuyén nhuong dat Nam Tan Uyén va VSIP van dang trién
khai, chwa déng gép vao KQKD 1H2019 clia PHR, ching tdi cho rang khoan Igi nhuan dot bién nay s& duoc
ghi nhan vao cudi ndm 2019 tr& di mdi cé thé gitip DN hoan thanh k& hoach doanh thu va lgi nhuan.

DPR - Theo d&i - Gia muc tiéu 44,214 VND/cp — PE fwd = 10.61x — PB fwd = 0.67 - Kinh doanh cao su van
con khé khan — Trién vong khu cdng nghiép chwa rd nétDoanh thu 1H2019 dat 256 ty dong (-23% yoy)
va LNST dat 98 ty déng (-35% yoy), lan lwgt hoan thanh 35% va 42.6 % k& hoach nam dén tir (1) Kinh
doanh ma cao su kém kha quan chi dat 156 ty dong (-11.3% yoy) v&i san lwgng tiéu thu 6 thang dat 4,487
ty déng (-4% yoy) do déng gbp cla vudn cay Kratie chua nhiéu vdi nang suat trung binh & murc thap chi
dat 0.97 tan/ha (thap hon trung binh nganh 1.5 tan/ha) va gid ban & mdrc trung binh 34 triéu dong/tan (-
6% yoy). (2) Thanh ly gb cao su dat 97 ty dong (-37% yoy) nguy&n nhan do gia thanh ly gb wdc tinh gidm
chi con khoang 269 triéu/ha (-43% yoy). (3) Khu céng nghiép: Hién nay, 2 KCN cla DPR d3 |ap d4ay gan hét,
do d6 sé khdng cé nhiéu du dja tdng trudng vé doanh thu cho thué. Vé ting trudng trong tuong lai, DPR
s8 trién khai chuyén d6i khoang 2,000 ha dat trong cao su sang KCN trong giai doan 2021 — 2025.
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Piém tin nganh (1) Liy k& 6 thang ndm 2019, kim ngach nhap khau dugc pham va nguyén vat liéu dugc
lan luot dat 1,378 triéu USD (+10.1% YoY) va 200.8 triéu USD (+10.2% YoY) (2) Théng tu 15 vé Quy dinh
dau thau thudc s& anh huwéng tich cuc dén cac doanh nghiép tham dy dau thau tir ndm 2020 va (3) Hon
15,178 nha thuéc (chiém 80% s6 luvgng nha thudc ca nuéc) da thuc hién két néi lién thong véi Co sé dir
liu Duoc qudc gia.

Két qua kinh doanh 1H.2019

Téng doanh thu cdc DN dwoc pham niém yét dat 23,799 ty (+7.69% YoY). Sau khi ghi nhan t6c dé tdng DT
am trong Q1.2019, cic doanh nghiép duoc quay trd lai mirc tang trudng nhe trong Q2: DHG (+4.6% YoY);
IMP (+9.7% YoY); PME (+10.8% YoY). Bién lgi nhuan gbp giam, dat mdrc 18.91% so véi 20.28% cung ky. BSC
cho rang cac doanh nghiép dwoc ti€p tuc chju ap luc tir chi phi nguyén liéu ting trong khi gia ban khong
daéi/giam.

T6ng LNST nganh 1,227 ty (-0.9% YoY) cho thay hoat ddng kinh doanh cua cac doanh nghiép dugc van
chua khai sac. Bire tranh KQKD c6 sy thay di gitta doanh nghiép OTC va ETC: cac doanh nghiép OTC ghi
nhan mirc tdng trudng tét (DHG +26.7% YoY do diéu chinh murc thu€, TRA +32.6% YoY tir mirc thap clng
ky). Tuy nhién, cdc doanh nghiép ETC ti€p tuc xu hudng suy gidm LN tir Q1.2019: IMP (+5.0% YoY), PME (-
4.2% YoY) va DBD (-6.1% YoY).

KQKD ctia doanh nghiép dwoc Bién LNG cda doanh nghiép duwoc
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Ngudn: FiinPro, BSC Research

Quan diém: BSC tiép tuc duy tri danh gia TRUNG LAP d6i v&i nganh duoc. BSC cho rang Kénh Nha thudc
s& tiép tuc ting trwdng cham khi canh tranh gay gat, cung vdi viéc ap dung Ban thudc ké don (yéu cau
chirng tlr, ngudn géc, don bac si) c6 thé lam thay d6i thdi quen mua thudc cla ngudi dan. Trong khi do,
Kénh diéu tri, dau thau van ting trwdng vé san lwong thudc khi ty 1& ngudi dan cé bao hiém tiép tuc ting.
Dong thoi, Luat dau thau sé wu tién cac doanh nghiép dugc ndi dia cd chat lugng thudc tét trong dai han.

https://www.bsc.com.vn 53



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

Bdo cao Cap nhat két qua kinh doanh 6T.2019 BSC Research
18/9/2019

Vi vay, BSC cho rang cac doanh nghiép cé ty trong ETC cao (IMP, PME, DBD) tiép tuc duoc hudng lgi, trong
khi d6, cadc doanh nghiép OTC (DHG, TRA) sé& chitng lai va chuyén hudng sang ETC.

Cap nhat két qua kinh doanh cia doanh nghiép
DBD - THEO DOI - P/E = 17.58 — Déng lwc tir nha may méi

KQKD 1H2019 suy giam theo xu hwéng chung clia nganh dwgc. Trong 1H.2019, DBD ghi nhan doanh thu
va loi nhuan sau thué [an luot 1a 552 ty (-14.3% yoy) va 72.6 ty (-11.8% yoy). BSC cho rang két qua kinh
doanh clia cong ty chua kha quan do xu hudng khé khan chung véi cac doanh nghiép ndi dia. Bién LNG
1H.2019 dat 33.6%, gidam so murc 35.3% cung ky. BSC cho rang cong ty dang chiju ap luc b&i gid nguyén liéu
dau vao tang va gid ban gidm: (1) gid d4u thau tai phan khic ETC gidm theo xu hudng chung, (2) giad ban
phan khic OTC giam dé cong ty phét trién va mé rong thi trudng. Tuy nhién, viéc cdt giam chi phi ban
hang va quan ly doanh nghiép giup cho bién LN rong clia DBD trong 1H.2019 dat mirc 13.2%, tdng nhe so
véi mirc 12.8% cung ky. BSC cho rang viéc tiép tuc cat gidm chi phi s& khong kéo dai khi ty 1& chi phi d3 &
murc thap nhat trong 5 ndm trd lai day.

Péng lwe ting trwdng sé dén tir cac dy an xay dwng nha may méi. Trong giai doan 2019 — 2027, cong ty
c6 k& hoach dau tu xay dwng 3 dy &n nha mdy mdi, nang téng s6 nha mdy sdn xuat duoc [én 4 nha may.
Hién tai, dw an NM DX DP Bidiphar CNC d3 hoan thién phan xay dwng co ban. Cong ty s& tién hanh 13p dat
may moc dé cd thé tién hanh nghiém thu trong Q4.2019 nhu k& hoach dé ra. DBD du kién céng suat ndm
dau tién cia NM dat 500,000 lo/nam (~ 100 ty DT) va nang |én 1,800,000 lo/ndm (~300 ty ndm) trong ndm
thi 5.
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Cap nhat (1) T6ng mirc ban 1& hang hda va doanh thu dich vu tiéu dung trong ndm 1H2019 wéc tinh dat
2,391.1 nghin ty déng (+12.7% YoY); (2) Dich ta lgn chau Phi (ASF) dnh huédng |&n téi nganh thire &n chan
nudi trong 1H2019; (3) Thj trwdng FMCG & khu viee Thanh thi va Néng thén Viét Nam déu tién trién kha
quan tlr 6- 8% trong 5T2019. Tém lai, nganh tiéu dung nhin chung tang trwdng tét nhung mang hang thuc
pham va do uéng lai khé khan trong 1H2019.

Nganh tiéu dung cé 137 doanh nghiép d3 cé bdo cdo tai chinh ban nién véi két qua chwa that sw kha
quan nhu ky vong. Lily k& 1H2019, téng doanh thu thuan dat 278,632 ty déng (+10.09% yoy) va lgi nhuan
gop dat 59,662 ty dong (+5.8% yoy), bién lgi nhuan gdp gidm 0.9% xudng mirc 21.4% chu yéu do nhém
F&B giam -1.9% YoY. LNST trong 1H2019 clia toan nganh dat 21,071 ty déng (-7.3% yoy), néu loai lgi nhuén
bat thwong 1,477 ty cha MSN vao nam 2018 va 104 ty cda VCH trong 2019 thi LNST giam con -1.33% yoy.

Nganh F&B l¢i nhuin sau thué nganh giam 12.4% do bién gdp gidam -1.9% yoy: Téng doanh thu thuin
dat 162,451.8 ty dong (+11.3%% yoy) chiém 60% téng nganh trong dé 3 doanh nghiép I&n nhat 1a VNM,
MSN va SAB d3 dat doanh thu 63,623 ty dong (+5.6% yoy). Lei nhudn gbp nganh dat 40,879 ty dong (+3.4%
yoy) v&i bién lgi nhuan gdp dat 25.16% thap hon -1.9% so v&i cung ky (BLNG 2018 dat 27.1%) ch( yéu la
do c& phiéu MSN véi bién lgi nhuan gép gidm -2.4% vé 29.5% do anh hudng cla dich ta lon chau Phi khién
cho mang thirc &n chdn nudi khé khan va MCH gidm -3.7% bién gdp vé 42% do thay d6i chinh sich chiét
khau thwong mai & sdn pham mi goi. Loi nhuan sau thué Q2/2019 dat 15,844 ty déng (-12.4% yoy).

Doanh thu thuin 1H2019 Loi nhuan sau thué 1H2019

42%

58%
75%

Nganh F&B
m Nganh F&B Nganh Bén Lé = Nganh F&B Nganh Béan Lé

Ngudn: Fiinpro, BSC

Nganh ban é ti€p tuc duy tri da tang tred'ng 12%-13% trong 1H2019 : Riéng nganh ban 1é c6 téng doanh
thu dat 116,181 ty dong (+8.4% yoy) chiém 40% téng nganh trong d6 3 doanh nghiép I1&n nhat la MWG,
FRT va PNJ c6 tdng doanh thu dat 67,369 ty déng (+13% yoy). Loi nhuan gbép nganh nira dau nam 2019
dat 18,784 ty déng (+11% yoy) vai bién gdp dat 16.2% cai thién nhe 0.4% so vdi cung ky. Lgi nhuén sau
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thué dat dat 5,200 ty déng (+12.7% yoy) nhd déng gép chu yéu & MWG (LNST 6M/19 = 2,120.7 ty
+37.7%yoy) va PNJ (LNST 6M/19 = 597.9 ty +15.7% yoy).
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Nguén: FiinPro, BSC Research

Quan diém: Chung t6i duy tri danh gia TRUNG LAP vé&i nganh F&B va KHA QUAN v&i nganh tiéu dung ban
|é. D&i vdi nganh F&B, ching tdi ddnh gid can than trong khi dau tu trong giai doan nira cudi 2019-2020
do tinh hinh dich bénh vin chua suy gidm va Trung Quéc van chwa mé clra xuat khau chinh ngach cho
néng san Viét Nam. Chung t6i dy bao toc d6 tang trwdng sé& dao dong tlr 9% - 12% trong 2020F.

D3i véi nganh tiéu dung ban 1, chiing tdi cho rang 2H2019 s& ting trudng 6n dinh trén 10% ddi véi nhém
san pham thiét yéu tuy nhién sé gidam nhe & nhdm san pham cao cap va xa xi do thu nhap ngudi dan &
ndng thon bi anh hudng khi nganh ndng nghiép van con nhiéu khé khan va hién 70% lyc lwgng lao dong
& nudc ta chl yéu tap trung & khu vire ndng thén. Chang tdi ky vong nganh ban 1é sé ti€p tuc kha quan
v&i téc do ting trudng trén 2 con s6 nho sirc tiéu thu san pham thiét y&u van ting trudng 6n dinh 11%-
12%.

Cap nhat két qua kinh doanh clia doanh nghiép
VNM - Gia muc tiéu 135,000 dong — PE fw 28.1x — PB fw 9.8x — Tang trwdng 6n dinh

Doanh thu VNM dat 27,840 ty dong (+7.6% yoy), LNST dat 5,701 ty déng (+6.3% yoy) hoan thanh 51.9%
k& hoach doanh thu va 54% ké& hoach lgi nhuan.

- Mang néi dia: DT 6M19 dat 23,636 ty dong (+6.4% yoy) v&i BLNG dat 47.6% ( BLNG 6M18 |a 46.3%)
nho thj truwdng sita & Viét Nam ¢ sy phuc hoi trd lai so véi cung ki ndm trudce. Thi phan cda VNM trong
nuwdc tang +0.9% so vdi cung ki nho (1) VNM 13y dwoc thém thj phan cda cac d6i thd khac nho tang cudong
marketing, khuy&n mai; (2) Tang d6 bao ph( théng qua tang s6 diém bén 1é [én 270.000 diém |é (+8% yoy),
(3) Ra mat nhiéu san pham sita mdi danh cho gidi tré nhu My Joy, Tra Sita,... dwoc thi trwéng dén nhan
tot.

- Mang xuat khau: DT 6M19 dat 4,152 ty dong (+14.8% yoy) véi BLNG dat 46.3%, hién VNM van tap
trung thj truong Dong Nam A nhu Phillipine, Myanmar, Cambodia,... bén canh d6, cac quy dinh chat lwvong
sira xuat khau cla Viét Nam di Trung Quéc trong nghi dinh thu dwoc ki trong 1H19 dang duwgc VNM chuin
bi san sang dé dogi Trung Qudc phé quyét va xuat khau duy kién trong 10/2019.
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- Chi phi nguyén liéu ting nhe trong 6M19 dat 11,470 ty déng (+0.2% yoy) chiém 56.5% téng chi
phi san xuat, nguyén nhan do gid nguyén vat liéu stra dau vao tang nhe 1én 3,000-3,300 USD/tan (+7% -
17% yoy) ddi véi stta WMP & New Zealand, va stta WMP & My tang 1én 3,271 USD/t4n (+9% yoy). VNM
thuwong nhap khau sira nguyén liéu vao 2 dot: dot 1 13 thang 3-4 va dot 2 1a thang 10-11. VNM danh gid
tuy gia stra nguyén liéu cé ting trong 6M19 nhung xu hudng dang giam cé thé do anh huwdng cing thang
Trung — My va qua dé néu gia sita nguyén liéu tiép tuc gidam thi VNM sé& c6 lgi thé cho dot chao mua
nguyén liéu thang 10 nay.

SAB- PE TTM 44x — PB TTM 9.09x — Thay ddi co’ cdu hudng téi twong lai

DTT va LNST cla SAB dat lan lwot 18,517 ty dong (+8.5% yoy) va 2,819.9 ty dong (+15.3% yoy) hoan thanh
47.6% ké& hoach DT va 59.8% ké& hoach LNST.

- Doanh thu tdng +8.5% yoy nho: (1) Tang gid ban +5%-10% cula bia Saigon Lager va Saigon Special
nham canh tranh tryuc ti€p véi déi tha |a Tiger va Larue. (2) Thay d6i thuwong hiéu Bia Saigon nham nang
cao gia tri thwong hiéu cta 3 san pham bia chinh cla Sabeco |a Saigon Lager, Saigon Export va Saigon
Special bat dau tir thang 8/2019. Chlng t6i cho rang véi nhitng thay déi I&n vé nhan dién thwong hiéu sé
giup cho SAB tdng trudng doanh thu tot trong dip cudi ndm 2019.

- BLNG 1H2019 dat 26.56% cao hon 3.7% so v&i cung ki la 22.86% nh& céc chién dich tiét kiém chi
phi nhu:

° Chudi cung (ng tinh gon: SAB hién dang hoan thién va t8i wu héa lai chudi cung ng tir thu mua
nguyén liéu dau vao cho t&i khau phan phdi san pham di. Ngoai ra, SAB ting |1én 5 d6i tac van tai so véi
trudc day chicé 1 qua d6 hé théng phan phdi sé hiéu qua hon trudec.

. Kiém soat chdc ché chi phi san xuat va hoat déng: gid malts hién dang giam vi thé SAB s& cd loi
thé& cho dot chao mua lia mach dip thang 10-12/2019, thung carton ciing s& dugc lam méng hon dé gidam
chi phi hép. Chuing t6i lwu y trong 6M19, gia tri hang tén kho dat 1,764.6 (-13.2% YTD), trong dé gia tri
nguyén liéu va vat liéu tén kho dat 429.5 ty (-17% YTD). Thay d&i chinh sich lvong thudng dya trén ddnh
gia hiéu qua lam viéc cha nhan vién HO trong 2019 va du kién toan céng ty trong 2-3 nam nita.

MSN - Gia muc tiéu 83,500 déng — PE fw 18.1x — PB fw 2.8x — Tiém niang Meat Life

DT va LNST clia MSN dat 18,099 ty ddng (+0.33% yoy) va 2,191.6 ty ddng (-35.9% yoy). Qua d6 , MSN hoan
thanh 40.22% ké& hoach DT va 43.8% ké hoach LNST.

- Doanh thu MCH Q2/2019 dat 4,199 ty déng (+6.6% yoy) véi BLNG dat 39.5% giam nhe so v&i
cung ky 13 42.1%. Bién lgi nhudn gdp giam do 3 nguyén nhan (1) Céc sdn pham méi ban dau cé ty suat lgi
nhuan thap hon; (2) Gia dau vao ting nhu gid nwdc mam tho va gid nhya san xuat chai; (3) Thay déi chinh
sach my gdi. Ngoai ra, doanh thu 2 mang ca phé va bia Q2/19 gidm lan lugt 4.8% yoy va 7% yoy.

- Doanh thu Masan MeatLife (MML) Q2/2019 dat 3,549 ty déng (+1.6% yoy) v&i BLNG dat 18%
cai thién so véi cung ky 1a 14.6% nhé vao gia nguyén vat liéu dau vao giam. Dai véi mang thirc an chan
nudi, thire &n clia heo giam 17% trong 1H2019 do dnh huwdng cla dich ASF nhung duoc bu lai cda thirc dn
cho gia cAm va thdy sdn déu tdng manh. Qua d6, MSN du kién TANC s& tang trd lai trong 2H2019 nho tip
trung vao trang trai I&n khi dich AFS giam di. P6i véi mang thit heo sach, s6 diém mé ban da tang |én 125
diém ban hang & mién Bc phuc vy hon 700 ngan khach hang. T6 hop ché bién Meat & Hd Nam mé& clra
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lai sau khi déng ctra do lo s¢’ lay nhiém AFS d3 thic ddy doanh thu mang thit quay lai tir 15-20 ty dong /
thang .

- Doanh thu MSR Q2/2019 dat 1,502 ty déng (-14.3% yoy) véi BLNG dat 23.8% gidm manh so v&i
cung ky 13 35.6%. Gid vonfram tiép tuc giam vé muirc 264 USD/MTU (-12.5% yoy) do anh huwéng cla viéc
céng thang thuwong mai My - Trung khién nhu cau vonfram thé gidi giam.

MWG - Gia muc tiéu 171,400 déng — PE fw 10.4x — PB fw 5x — Ki vong tir Bich H6a Xanh

Doanh thu thuan va lgi nhuén sau thué 1H2019 cia MWG dat Ian lugt 52,283 ty dong (+15.8% YoY) va
2,120 ty dong (+38% YoY)

- Bién lg'i nhuan gop cai thién chl yéu nh& vao viéc co’ cdu doanh thu thay déi va doanh thu binh
quan tirng clra hang cai thién tét. Bién lgi nhuan gop cai thién tir mirc 17.6% trong 1H2018 |én mirc 17.8%
1H2019. Ty trong déng gép cla DMX va BHX trong co cidu doanh thu tiép tuc tang lan lugt 1én mirc 58%
(cung ky 47%) va 7% (cung ky 2.8%). Chiing téi luvu y BLNG BHX tinh t&i thoi diém T6/2019 d3 dat mirc
19%.

- Tiét giam chi phi ban hang va quan ly doanh nghiép. Theo d6, ty 1& chi phi ban hang va quan ly
doanh nghiép (SG&A) 1H2019 dat 12.4% giam tir mirc 12.7% trong Q1/2018. Tuy nhién ching toi luu y,
trong nra cudi nam 2019, ty |& chi phi SG&A s& ting trd lai trong 2H2019 ch( yéu do (1) Tang cac chuong
trinh quang cdo, khuy&n mai va (2) M& réng nhanh céc chudi clra hang (Chi phi tuyén dung, dao tao nhan
vién).

- BHX — Téng d6 phl clia chudi BHX & cac khu vire ngoai HCM 1a mot trong cac yéu t6 then chét
giup MWG dat dwoc diém hoat dong hiéu qua. D3i véi mé hinh chudi ban 18, viéc xay dwng chudi logistic
I3 yéu t6 quan trong nhat quyét dinh sy thanh cong hay that bai. Do d4, yéu té dau tién dé cé thé mé
rong mang luwdi clra hang la xay dwng chudi logistics, cu thé & day |a cac kho hang khé — lanh (Distribution
Center — DC) nham muc dich trung chuyén hang héa tir khau mua hang héa nguyén liéu -> Clra hang
(Ngudi tiéu dung). Dic biét d6i véi chudi md hinh “thit twoi — cé 16i”, y&u té “ngon — twoi — sach” duoc
MWG dua lén hang dau. Luy ké sau 6 thang, ty 1é dong gép cha hang tuoi sdng, hang mat va déng lanh d3
vugt qua 50% tdng doanh thu cta BHX.

PNJ- Gia muc tiéu 97,200 VND — PE fw 15.1x — PB fw 4.5x — Ky vong kha quan tré lai

Doanh thu thuan va lgi nhuan sau thué 1H2019 Ian luot dat 7,745 ty déng (+5.3% yoy) va 598.1 ty déng
(+15.8% yoy), ) KQKD trong 1H2019 hoan thanh Ian lugt 42.9 % va 50.6% k€& hoach doanh thu va Igi nhuén
sau thué chd yéu nh& dong lwc ting trwdng tir Q1/2019.

- Trong khi d6, KQKD Q2/2019 bi anh hudng manh do (1) G3p van dé trong viéc trién khai ERP, (2)
Nhu cau tiéu dung béan |é dang cé xu huéng cham lai. Doanh thu va LNST Q2/2019 lan luot chi dat mirc
2,961 ty déng (-7.8% YoY) va 169.4 ty dong (-6% YoY). Theo danh gia cta ching tdi, ban lanh dao da rat
linh hoat trong chién Iwgc kinh doanh vdi viéc tap trung ddy manh vang trang sirc ban 1é, déc biét |13 cac
mat hang cd bién lgi nhuén gép cao nhu kim cwong/da quy.

- Theo chia sé cta ban I3nh dao, viéc trién khai ERP gap van dé chd yéu lién quan tdi viéc trién khai
nhiéu hon 16i CNTT tir hé théng va sirc mua chung cua thi trwong ddi véi mét hang trang sirc (cé gia tri
cao) dang cé xu hudng cham lai.
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SSSG 1H2019 mang vang trang strc giam manh, tdng trwdng nhe 1-1.5% so vdi cung ky, giam t&r mdc 20%
cudi nam 2019

Cap nhat (1) Gia tri nganh xay dwng ting trudng 6n dinh dat 224,464 ty dong (+9% YoY) theo GSO VN. (2)
TP.HCM phan d&u dat 95% ké& hoach giai ngan dau tw cong cho ndm 2019. Nganh xay dung van dang phan
hoa gitra xay dwng dan dung va xay 1ap ha tang.

Nganh xdy dwng c6é 146 cdng ty da c6 bao céo tai chinh 1H2019 véi két qua lgi nhuan giam -3% YoY
trong 1H2019. Trong do6, téng doanh thu dat 88,585 ty dong (+10% yoy), loi nhuan gdp dat 10,249.5 ty
dong (+10% yoy) véi bién loi nhuan gdp dat 11.6% bang véi clng ky 2018. Loi nhuan sau thué 1H2019 dat
3,533.8 ty dong (-3% yoy).

Tinh hinh canh tranh cao ctia nganh xay dwng khién bién gop gidm manh, cac dw an bat dong san van
ti€p tuc bi siét chic do rao cdn chinh sich thd tuc qua d6 1am sd lwgng hop dong ky méi gidm manh.
Dai véi xay dung dan dung, doanh thu dat 33,140.5 ty dong (+2% yoy) chiém ty trong 37% nganh, loi
nhuan gdp dat 2,265 ty dong (-9% yoy) vdi bién gdp dat 6.8% giam -0.7% yoy (BLNG 2018 dat 7.5%). LNST
nganh 1H19 gidm manh con 881 ty (-42% yoy) chl yéu la do 2 cong ty dau nganh suy gidam vé lgi nhuan la
CTD va HBC.

Xay dwng ha tang ting trwdng kha quan +8.5% YoY tap trung & mang xay lap cong trinh dién, niang
lwgng tai tao va khu céng nghiép trong 1H2019. Doanh thu dat 55,444 (+9.6% yoy) chiém ty trong 63%
nganh nhd mot s& doanh nghiép xay 1ap dién nhuw LCG, FCN, SIG va phat trién khu cong nghiép nhuw SNZ,
lgi nhudn gop dat 7,984.7 ty dong (+12.4% yoy) v3i bién gdp dat 14.4% tang +1.6% (BLNG 2018 dat 12.8%).
LNST 1H2019 dat 2,652.4 ty déng (+24.3% yoy), néu loai trir lgi nhuan bat thudong 255 ty tir ClI thi LNST
c6t 16i cla nganh ting 8.41%. Qua do, ting trudng an twdng cla xay lap cac dy an dién véi gia tri hop
doéng xay dung 1on s& dong gdp 1&n vao trong nganh xay duwng dé dép ing dugc ngudn dién sé thiéu hut
trong twong lai.
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Ngudn: FiinPro, BSC Research

Quan diém: Chung tdi danh gia Trung 13p v4i trién vong nganh Xay dwng trong 2H2019 — 2020F va dy bdo
tang trudng trung binh tlr 7.2%-10.2% nho (1) Dong von FDI vao dau tuw khu céng nghiép sé tang tét tir
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gid tdi 2020; (2) Ky vong dau tuw phat trién co s& ha ting nhu giao thong van tai nham phat trién logistics
k&t néi cac cang bién va khu cdng nghiép trudc thoi dich chuyén cong nghiép Trung Qudc sang Viét nam,
dau tu phat trién thay dién, nhiét dién va dién mat troi s& ti€ép tuc ddy manh dé dap ng duoc nhu cau
dién trong tuwong lai.

Cap nhat két qua kinh doanh cia doanh nghiép
LCG - Gid muc tiéu 11,300 d6ng — PE fw 4.6x — PB fw 0.6x — Cau chuyén ning lugng tai tao

DT va LNST 1H2019 wérc dat Ian lwot 1,102 ty dong (+36.5% Hyoy) va 100.5 ty dong (+76% yoy), hoan
thanh 41% KH DT va 49% KH LNST.

- Linh vuc xay 13p 1H2019 dat DT 786 ty dong (+11.2% yoy) chiém 70% co ciu DT va 21% LNG toan
cdng ty. LCG hién xay 14p 4 han muc chinh: (1) Ha ting giao théng (DT = 444 ty), (2) Ha tAng nudc (DT =
187 ty), (3) CT Pién va khac (DT = 151 ty), va (4) Dan dung (DT = 4 ty).

- Linh vuc BDS 1H2019 dat DT 336 ty déng (+149% yoy) chi€ém 30% DT va 79% LNG toan cong ty.
Dy 4n Long Tan cli da kinh doanh 100% 122 nén con lai va phan chuyén déi cao tang xudng thap tang ghi
nhan doanh thu 160 ty , qua dé t6ng DT cla dy &n Long Tan ghi nhan 312 ty d6ng trong 1H19. Dy &n KDC
Hiép Thanh hién dang con 14/40 nén sé ghi nhan trong ndm 2019 v&i DT 6M19 wéc dat 24 ty dong.

- Dy an Solar Chu Ngoc da chinh thirc déng dién va kinh doanh vao dau thang 6 vdi cong suat hién
tai 13 2 triéu KW/thang vuot 120% so véi thiét ké. Ngoadi ra, 2 du an dién mat troi My Son 1 (62 MWp) va
My Son 2 (50 MWp) d3 khéi cong vao 26/06/2019 du kién s& hoan thanh vao Q4/19.
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Piém tin nganh: (1) San lvgng dién thuong pham tang trudng 10% so vai cung ki (2) Cong suat truyén tai
dién chua theo kip cong suat phat dién mdi la co hdi cho cac doanh nghiép xay 1ap dién (3) Elnino gay han
han lam anh hudng dén san lwong cta thiy dién va day gia dién trén thi trudng canh tranh tang 6.9% so
v&i cung ky

Trién vong nganh: san lvgng dién thuong phdm tang trwdng 6n dinh dat 10% so vdi cung ky. Theo EVN,
6T2019 san lwgng dién san xuat dat 117.38 ty kWh (+10.6% YoY), trong dé dién thuong phdm dat 100.9
ty kWh (+10.01% YoY). Trong nlra dau nam, EVN d3 thuc hién khai cdng 72 cong trinh va hoan thanh 57
cong trinh lwdi dién tir 110 — 500 kV. Téng cdng suidt ngudn tdi thang 6/2019 14 53,326 MW (+13% YoY).

Céng suat truyén tai dién chua theo kip cdng suat phat dién tdng mdi la co hdi cho cac doanh nghiép xay
I3p dién. Tinh dén 30/6/2019, c6 khoang 4,464 MW cong suat dién mat troi dd hoa ludi dién thanh cong,
riéng tinh Ninh Thuan va Binh Thuan déng gép 2,027 MW dién mat troi va dién gié. Dy kién tdi thang
12/2020, cdng suat dién tai tao tai 2 tinh nay con Ién dén 4240 MW. Tuy nhién kha ndng truyén tai ludi
dién chua theo kip t6c dé tdng cdng suét tai khu vire nay do 2 nguyén nhan chinh:

e Thoi gian xay dung dudng day truyén tai dién (2 ndm) 1au hon thoi gian thi céng dy 4n dién mat
troi (3-6 thang) khién cdng suat truyén tai khéng du dap tng.

e (Cong suat dién thuc t& I16n hon cong suat dién trén quy hoach dan t&i hién tuong qua tai cho
dudng day. Theo QP 11/2017QD-TTg vé co ché khuyén khich phat trién dy an dién mat troi tai
Viét Nam, diém i khoadn 1 diéu 13, B6 Cong thwong dugc phép phé b sung cac du &n dién mat
tr&i c6 cong sudt nho hon 50MW ma khéng can trinh Thi twdng Chinh phl bé sung vao Quy hoach
dién, trong khi viéc xay dwng duwdng day truyén tai dién phai theo quy hoach va duoc tinh toan
dya trén cong suat phat dién theo quy hoach.

D6i véi cac doanh nghiép xay 13p dién, diéu nay cé thé cé tac ddng tich cuc trong vong mot dén hai ndm
t&i khi ma: (1) ap luwc ddy manh khéi lvong xay |13p ha tang truyén tai dién va dy ki€n sé cé co ché riéng
cho céc dy an cu thé ca EVN va (2) t&c d6 ghi nhan doanh thu cdc dy &n dién hién hitu cla EVN s& dugc
day nhanh hon dy kién dé cac du an dién tai tao kip thdi van hanh ding cong suat.

Elnino gdy han han lam dnh hudng dén san lugng dién cha thay dién. Tinh dén thang 7, cd t&i 9/25 hd
thly dién & mién Trung — Tay Nguy&n nam & ngang muc nuwdc chét (trong dé cé cac ho cla thly dién Séng
Ba Ha, Thay dién Thac Mo, Séng Tranh 2, Vinh Son B ... ). Luvgng nudc hut & cdc hd thay dién khoang 29.3
ty m3, twong dwong 12.49 ty kWh xap xi bang san lwgng dién déng gép cua thly dién trong 10 tuan. D&i
v@i cdc doanh nghiép dién trén san, nhin chung viéc thiéu nudc vé hd chira s& lam anh huwéng dén loi
nhuan cla cac doanh nghiép thay dién. Tuy nhién, BSC cho rang viéc thiéu sy déng gép cla thay dién
trong co cau huy dong dién ndm nay s& day gia dién trén thi trwdng phat dién canh tranh |én cao. Gid mua
dién trung binh cla EVN trén thj trudng phat dién canh tranh ndm 2019 du kién tdng 6.9% so vdi cung ki
Ién mirc 1,307 déng/kWh.
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Cap nhat két qua kinh doanh cia doanh nghiép

Téng doanh thu cac doanh nghiép nganh dién trong nlra dau 2019 dat 79,479 ty (+6% YoY), LNST dat 6,640
ty (-9% YoY). Dién bién ting trwdng loi nhuan nganh dién cé sy phan héa rd nét gitta nhém Nhiét Dién
(Tich cuc) va Thay Dién( Kém Tich Cuc).

Nhém cé phiéu nhiét dién va dién mat tri: Cac cd phiéu nhiét dién va dién mat troi dwoc hudng loi nhe
(1) san lwong huy déng cac ngudn nhiét dién khi va nhiét dién than ting dé bu dap cho ngudn thay dién
va (2) gid ban trén thi trwdng phat dién canh tranh cé xu hudng tang khi thiéu sy déng gdép cua thiy dién
—v6n la ngudn phat gia ré. Cac doanh nghiép dan dat ting trwdng doanh thu va Igi nhuan cla nganh bao
gdm: POW 18,315 ty DT (+3% YoY) va 1,697 ty LNST (+16% YoY); HND 5,754 ty DT (+9% YoY) va 514 ty
LNST (+57% YoY); GEG 513 ty DT (+126% YoY) va 158 ty LNST (+76% YoY).

Nhém ¢é phiéu thuy dién: Trong khi d6 céc cd phiéu thiy dién c6 KQKD gidm manh do hién tuwgng Elnino
bao gdm: TMP 253 ty DT (-38% YoY) va 136 ty LNST (-35% YoY); VSH 246 ty DT (-40% YoY) va 111 ty LNST
(-57% YoY); SBH 242 ty DT (-18% YoY) va 74 ty LNST (-39% YoY).

Bén canh do, viéc déng dién cta cac doanh nghiép lam dién mat troi cling giup cho cac doanh nghiép
trong nganh xay |3p dién nhv PC1 dwoc hudng loi.
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PC1 - MUA - Gid muc tiéu 36,600 - PE TTM = 7.37 x, PB TTM = 0.91- Hwéng lgi tir lan séng dién tai tao

- Doanh thu tlr hoat d6ng xay lap dat 1,636 ty (+118% YoY) véi bién lgi nhuan gop & murc 10.4%,
giam nhe so vd&i mirc 10.7% cung ki. Gia tri hop déng ki mdi Ity ké dén T8 2019 khoang 1,700 ty,
tuong ng véi lugng backlog con lai khoang 3,500 ty. Dy kién, PC1 s& ghi nhan khoang 900 — 950
ty doanh thu mang xay 13p cho mdi quy trong nira cudi ndm 2019 véi bién lgi nhuan gop tuwong
dwong vdi mire hién tai khoang 9.5%. T

- Doanh thu tir hoat ddong thay dién dat 295 ty (+9% YoY), déng gop 198 ty LNG (+15% YoY) nho
tdng san lvgng phat dién. Theo k& hoach, thly dién Méng An sé& di vao hoat déng trong Q4 2019
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gilip tang cong suat phat dién cda PC1 1én 144 MW, tdng khodng 30% so vdi cong suat hién tai va
doéng gbép thém khodng 80 ty dong doanh thu va 50 ty ddng LNG cho mang nang lvong.

POW -Theo d6i- PETTM = 15.42x, PBTTM = 1.16 — Ansé Viing Ang 1

Doanh thu 1H2019 dat 18,316 ty (+2.8% YoY), LNST 1,700 ty (+28.4% YoY), lan luot dat 55.9% va 69.1% ké
hoach cd ndm 2019. San lugng dién 6T 11,521 triéu kWh (-1.7% YoY) tuwong (ng 53.3% ké hoach ca nam.

- Trong nlra dau ndm, su cd vé nguyén liéu Iam anh hudng dén nha méy Nhon Trach 2 va san Viing
Ang 1, tuy nhién san lwgng gidm da dwoc bu dap bdi nha may Ca Mau 1&2, khién san lwong chi
giam 1.7% so v@i cung ki.

- Doanh thu tang 2.8% nho tang gia ban dién trung binh cua toan tap doan khoang 2.8%, dac biét
1a tai cAc nha may cé déng gép I&n cho POW nhu Viing Ang 1 (+4% YoY), Nhon Trach 1 (+3.6%) va
Nhon Trach 2 (+2.7%)

- Chi phi quan li giam 18.3% trong nlra dau ndm 2019 do tan suat trung tu va tiéu tu it hon so véi
cung ki, déng thoi chi phi 13i vay giam 8% YoY giup POW tiét kiém khoang 120 ty d6i vdi ca 2 chi
phi.

NT2 - Theo ddi- PETTM =10.95 x, PB TTM = 1.8 x — Két qua kinh doanh gidm

Doanh thu dat 4,014 ty (-0.4% YoY), LNST dat 386 ty (-23.2% YoY), lan lugt dat 53% va 52% ké hoach ca
nam. San lvgng dién thwong pham 1a 2,559 triéu kWh, twong (rng 55% ké& hoach ndm 2019. Gid ban dién
trung binh cho 6T dau ndm 2019 13 1,576 d/kWh (+2.7% YoY).

- Sy c6 mdy nén khi & bé Clru Long va viéc thi€u hut khi trong Q1/2019 lam san lugng dién cha NT2
giam nhe 2.3% YoY, trong khi gid ban trung binh chi tang 1.8% khién doanh thu 1H2019 gidm 0.4%
so v&i cung ki.

- Loi nhuan gdp cta NT2 dat 500.7 ty (-19.8% YoY) do bién lgi nhudn gbp giam khoang 3% xudng
murc 12.4% khi san lwgng hop déng clia NT2 thap hon khoang 13.6% so véi cung ki, sat véi dy bao
dau nam cha BSC.

- Théng tin vé viéc dam phan lai gid dién hop dong cha NT2 cd thé sé |3 strc ép tiéu cuc 1én dinh gid
clia cdng ty du cho hién tai ty 1& & tirc / thi gid cla NT2 1a 10%, kha hap din déc biét khi NT2 sé&
trd hét ng vao ndm 2020.
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Piém tin nganh: (1) Kim ngach xuat khau hang dét may 1H2019 dat 15.09 ty USD (+9.5% YoY), tang trudng
manh hon so vdi cac qudc gia canh tranh nhu Trung Quéc, Bangladesh. (2) Hiép dinh thuong mai ty do
Viét Nam — Chau Au (EVFTA) d3a duoc ky két, duwoc danh gia cé tac dong tich cuc trong trung — dai han.

Téng doanh thu cdc DN dét may niém yét thay ddi khdng dang ké, dat 31,016 ty (+0.6% YoY). Cu thé,
nhém DN may méc vdi loi thé vé quy mé va nhan cdng nhan dugc don hang doi dao va dan dat ting
trudng: TNG 2,041 ty (+37.3% YoY), MSH 2,165 ty (+23.7% YoY), M10 1,550 ty (+22.1% YoY). Ngwoc lai,
nhom DN s@i va may méc cd chi phi nhdn céng cao va cdc mat hang don gian chirng kién su suy gidm: FTM
450 ty (-23.9% YoY), HSM 1,231 ty (-3.5% YoY), TVT 1,048 ty (-15.2% YoY), VGG 3,906 ty (-15.3% YoY).
Nguyén nhan chinh khién doanh thu gidm & cac doanh nghiép soi |a do My ap thué ddi véi cdc mat hang
dét may clia Trung Qudc lam gidm xuat khau soi va vai tir Trung Quéc sang MY, tang ngudn cung va ap
lwc canh tranh trén thi trudong, day gia giam. D6i véi cac doanh nghiép may, don hang suy gidm dién ra
cuc bd tai mot s6 DN (VGG, GMC) trong khi nhin chung van dién bién tich cyc & cac DN khac.

Két qua kinh doanh nganh Két qua kinh doanh nganh

Pon vi: ty don

( Ity g) 25.0% 20
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EDTT 1H2019 LNST 1H2019 @ % YoY (DTT) % YoY (LNST)

Ngudn: Fiin Pro, BSC Research

Bién LNG chung cla nganh giam tir 13.2% vé 12.6%, trong d6 tac déng manh nhat tir nhém DN c6 hoat
ddng san xuat sgi bdng (cac céng ty thanh vién Vinatex, ADS, FTM, TVT, TCM). Nguwo'c lai, mét sé doanh
nghiép ghi nhan ty 1& bién ting nh& thay ddi co’ cau sdn pham (chuyén dich Ién don hang FOB, cac mat
hang cé gia tri gia ting cao) va tiét gidm chi phi (STK, MSH, TNG, VGG, GMC).

Ty & chi phi ban hang/ doanh thu chung cia nganh twong duong clng ky, tuy nhién ty |&é CP QLDN/ doanh
thu tang nhe tlr 4.4% |&n 4.5%, cac cong ty ghi nhan tang manh gbm VGG (tlr 2.9% 1én 4.3%), TNG (tir 4.9%
Ién 5.3%).

Téng LNST cla cac DN trong nganh 1H2019 dat 1,413 ty (-12.5% YoY) do bién LNG chung toan nganh
gidm bdi anh hudng clia nhém soi bdng, va sy sut gidm don hang tir mét s8 cdng ty may tuong ddi lén
trong nganh. Cac DN cé LN gidm manh la VGT (-75.1 ty), HSM (-56 ty), FTM (-56 ty)

Ty 1& no binh quan toan nganh giam tir 65.8% vé 63.9% la mét tin hiéu tich cyc trong bdi canh bién lgi
nhuén gbp cta cac DN suy gidm. Viéc quan ly dong tién tot hon va giam bt sy phu thudc vao no vay (chu
yéu |3 ngdn han) s& gidm 4p Iwc tai chinh cho cac DN.
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Trién vong nganh 2019: Cho ndm 2019, BSC duy tri quan diém KHA QUAN d6i v&i nganh dya trén danh
gid xuat khau dét may tiép tuc tang tredng nhd xu hudng dich chuyén san xuat sang Viét Nam. Tuy nhién,
tai thoi diém hién tai ching téi khuyé&n nghi NDT can theo d&i ki hon vé tinh hinh don hang va nhitng yéu
td rdi ro d6i véi nganh trong nam téi.

Cap nhat két qua kinh doanh cia doanh nghiép
Vinatex (VGT) — THEO DOI - P/E T12M 11.25-P/B 0.73

Doanh thu 1H2019 dat 9,257 ty (-1.4% YoY), LNST dat 382.6 ty (-16.4% YoY), hoan thanh 41.7% va 47.6%
k& hoach

- Doanh thu ban hang héa (97% doanh thu, -1.7% YoY), ching tdi cho rang nguyén nhan do
mang sgi tai mot s6 cdng ty thanh vién (Vinatex Phu Hung, Sgi Phi Bai...) bj gidm do tdc déng
cla chién tranh thuong mai.

- Bién LNG hop nhat gidm déng ké tir 9.8% vé 8.4% do bién LNG mang hang hda gidm tir 9.1%
vé 7.8% va mang cho thué BDS ghi nhan 16.

- Doanh thu tai chinh trong ky twong dwong 1H2018 nh& cé thu tir tién giri 91 ty (+42% YoY) va
c6 tirc dugce chia 24 ty (+39.5% YoY). Tuy nhién, CP tai chinh cling tdng manh do |di vay 272 ty
(+32.9% YoY).

- LNt lién doanh lién két van ludn 1a khodn LN chinh cia VGT bén canh doanh thu tai chinh tir
tién glri va cé tirc dugce chia. Trong 1H2019, LN tir céng ty lién két dat 370 ty (+9.2% YoY),
déng gbép 93% LNTT cho cong ty.

VGG - THEO DOI - Gia muc tiéu: 55,000 dong/CP — P/E fw: 6.7 — P/B fw: 1.15

Doanh thu 1H2019 dat 3,906 ty (-15.3% YoY), LNST dat 172.9 ty (-20.9% YoY), hoan thanh 44.4% va 56.1%
k& hoach

- Doanh thu san xuat hang may mac gidm trong 1H2019 do don hang cla thi truéng Nhat (wdc
tinh 30% doanh thu) gidm do khach hang chuyén hudng sang céc quéc gia 1an can cé chi phi
thap hon nhu Indonesia.

- Bién LNG duoc cai thién déng ké tir 11.5% lén 13%, tuy nhién ty & cdc CPBH va QLDN trén
doanh thu cling tdng cao khién cho bién LN tir hoat ddng SXKD giam tir 4.6% vé 4.2%.

- Don hang chung khé khan khién lgi nhuan tir cdng ty lién két 1H2019 gidm 19% YoY.

- VGG tiép tuc duy tri tinh hinh tai chinh lanh manh khi khéng cé ng vay dai han, no vay ngan
han chiém 1.5% téng tai san.

MSH — MUA - Gia muc tiéu: 64,300 d6ng/CP- P/E fw: 6.4 — P/B fw: 2.05

Doanh thu 1H2019 dat 2,165 ty (+23.7% YoY), LNST dat 219.2 ty (+52% YoY), hoan thanh 50.3% va 56.4%
k& hoach

- Doanh thu 2,165 ty (+23.7% YoY) trong d6 doanh thu ban hang (don hang FOB va chan ga gdi)
tdng manh 32.3% YoY, chiém 85% doanh thu. Cong ty ti€p tuc chl dong cat giam don hang CMT nén doanh
thu dich vu gia cong -10% YoY.
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- Bién LNG dwoc cai thién tir 19.3% |én 20.3% nho tang dwoc ty trong déng gop clia don hang FOB
va mang chan ga gbi (tlr 80% lén 85%) va cai thién dugc bién lgi nhuan cia mang nay (binh quan tir 21.3%
|én 22.2%).

- C4c chi tiéu tai vé hiéu qua hoat dong dugc cai thién. Ty I1é no giam tir 63.2% vé 52%.

TNG — MUA - Gid muc tiéu: 21,000 dong/CP — P/E fw: 5.14 - P/B fw: 1.24

Doanh thu 1H2019 dat 2,042 tf/ (+37.4% YoY), LNST dat 92.97 tf/ (+38.5% YoY), hoan thanh 49.2% va 47%
ké& hoach

- Doanh thu thuan 2,042 ty (+37.4% YoY). Gia tri don hang d3 xac nhan dén thoi diém hién tai cla
14 193 triéu USD, vdi tuvong duwong 4,500 ty dong (+8% so vdi KH doanh thu 2019, chua tinh dén doanh
thu tlr TNG Fashion), trong dé thi truong EU déng gop 53%, My 37%Gia tri don hang trén da duoc phan
b6 sdn xuat d&n hét ndm 2019, tuy nhién s& dugc ghi nhan va phan dnh doanh thu tuy vao thoi diém giao
hang.

- Bién LNG tang nhe tir 16.8% |én 17%, tuy nhién do CPBH va QLDN tdng manh Ian luvot 31% YoY va
44.2% YoY nén bién LN hoat dong gilt nguyén so vdi cung ky 2018 & mirc 9% doanh thu.

- Chi phi I3i vay trong ky +10 ty so vé&i cung ky do du ng vay binh quan trong 1H2019 ting thém
khoang 150 ty (twong duwong +10.1% YoY) do khoan vay trai phi€u 200 ty phat hanh cudi 2018.

- LNST 1H2019 hoan thanh 47% k& hoach nam. Thdng thudng, 2 quy dau ndm doéng gép khodng 37-
40% lgi nhuan ca ndm cla TNG, va Q3 s& la diém roi loi nhudn (déng gdp 35-40% LN cd ndm).

- HTK tinh dén cubi T5/2019 tang 27.6% so vdi cung ky, trong doé chid yéu la tén kho thanh pham
534 ty (-2.3% MoM) va nguyén vat liéu (-20.6% MoM). HTK binh quan 672019 tang 36% so v&i 6T2018,
thé hién mit bang doanh thu du kién s& duy tri mirc ting cao trong ndm 2019 nhu dy bao truwdc d6 cla
ching toi.

Téc dd thu hdi cac khoadn phai thu khach hang cla TNG (chiém 19% téng tai san) c6 dau hiéu cham hon,
tang tir 5.6 1én 8.0 vong/ndm No vay (ngdn va dai han)+ 11% YoY, ty lé trén t6ng ngudn von giam nhe tir
60% vé 59%.

TCM - THEO DOI - Gia muc tiéu: 26,520 dong/CP — P/E fw: 5.8 — P/B fw: 0.97

Doanh thu 1H2019 dat 1,769 ty (+7.4% YoY), LNST dat 95 ty (-18.3% YoY), hoan thanh 44.7% va 39% ké&
hoach

- Doanh thu thuan 1,769 ty (+7.4% YoY), trong d6 mang may wdc déng gép 75%, tang trudng 9-
10% YoY; mang soi 13% va mang vai 12%.

- Bién LNG giam tir manh vé murc 15.5% (so v&i 17.7% cung ky) do anh hudng tiéu cuc tir mang soi
do gid béng gidm va suy gidm ciu tir thi trudng Trung Quéc do anh hudng cda chién tranh thuong mai.
Trong co cau gid vén clia TCM, CP nhan céng tdng manh 19.5% do ngoai mirc tang lwong hang nam cho
nhan vién, 1H2019 céng ty con tdng thém khodng 500-600 lao dédng cho NM may mdi & Trang Bang (+7-
8% YTD).

- Trong 1H2019, cdng ty chi ghi nhdn khodng gan 3 ty LN khac tir chuyén nhugng dat tai Phan Thiét,
trong khi cung ky 2018 hach todn 26.9 ty tir thanh ly TSCD & NM sgi 3.

- LNST dat 95 ty (-18.3% YoY), EPS T12M = 3,726 d6ng/CP, P/E fw = 6.7x.
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DPiém tin nganh: (1) Gia dau (Brent) sau khi phuc hdi manh trong Q1/2019 d3 cé sy diéu chinh kha vao
Q2/2019 va dao ddng trong bién dd 60-70 USD/thung nh& vao viéc can bang trong cung cau dau thd. (2)
Nhém OPEC + ti&p tuc duy tri cam két cat bd san lwgng nhdm ho tro gia dau, dam bao can bang cung cau
trong b6i canh nhu ciu tiéu thu cé dau hiéu cham lai. (3)San luvgng san xuat dau cla My ti€p tuc ting chd
yéu dén tlir ngudn cung dau dd phién nhung cé dau hiéu chdm lai nham duy tri gia dau 8n dinh tai mic
hién tai.

KQKD nira dau ndm 2019 thé hién sw phan héa rd nét. Tinh dén hét 1H2019, nganh dau khi d3 c6 36
doanh nghiép cdng bé két qua kinh doanh. Téng DTT va LSNT cla cac doanh nghiép dau khi chirng kién
tang trwdng kha tét, [an lwot dat 257,849 ty dong (+2.1% YoY) va 10,514 ty dong (-15.4% YoY). BSC nhan
thay LNST sau thué& nganh Dau Khi gidm manh chd y&u do tac dong cla BSR (-79% YoY), do d6 dé khach
quan hon ching t6i loai trir BSR thi LNST ghi nhan muic tang truedng 8.9% so vdi cung ky. Trong d6 déng
gop tang trudng Igi nhuan chinh dén tir PLX (+11% YoY), GAS (+5.4% YoY), PVD (+40.8% YoY) va PVS
(+40.8% YoY). Bién Igi nhuan gdp nganh giam 1.14% xudng mirc 8.54% trong 1H2019 tir mirc 9.68% trong
1H2018.

KQKD céc doanh nghiép dau khi nira dau nam 2019

~ 2 . Y ’A Ve oA . ~ ~ Y A Ve
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Nguén: FiinPro, BSC Research

Trién vong nganh dau khi 2019. Ching téi cho rang dién bién gia dau trong 2H2019 sé& dién bién kha phtrc
tap do cé nhiéu sy kién cé thé dnh hudng dén tinh trang can bang cung cau hién tai: (1) Dién bién san
lwong dau d4 phién cla My, (2) Lénh trirng phat My dé&i vdi Iran va Venezuela. Ngoai ra, mot sd yéu td dai
han cé thé anh huwdng dén tam li nhu (3) lo ngai sut gidam vé nhu cau tiéu thu x3ng dau trong bdi canh
tdcdd tang trudng kinh té thé gidi gidm va (4) Chién tranh thwong mai tié€p tuc leo thang. Theo danh gi
clia chung t6i, du dia cla viéc cat gidm san lwong tir nhém OPEC+ s& khdng con nhiéu, do dé can can cung
cau dau thd s& phu thudc vao nhu cau chl y&u dén tir Trung Quédc va cac nudce 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
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s& cai thién nhe so véi ndm 2018 tuy nhién cac dy dn méi sé& duoc ky vong ¢ nhiéu tin hiéu lac quan hon
tlr ndm 2020 trong d6 chii yéu sé lién quan tdi dy én Ca Voi Xanh.

GAS — Theo ddi — Gia muc tiéu 111,100 VND/cp — PE fwd 15.7x — PB fwd 3.7x — Sut gidm lwong khi dau
vao.

Ly k& nlra dau nam 2019, doanh thu 38,992 ty dong (+2.1% YoY), LNST ¢ déng cdng ty me dat 6,036 ty
dong (+5.2% YoY), twong duong hoan thanh lan lwot 52% ké hoach DT va 78.9% ké& hoach LNST.

- Méc du, GAS d3 duoc diéu chinh mot phan lwong khi tir trong bao tiéu ra ngoai bao tiéu cé
thé gilp cai thién bién |gi nhuan gdp nhung mirc d6 tdc ddng dwoc danh gia kha tha do (1)
Gia binh quan dau trong 1H2019 thap hon murc binh quan cling ky ndm 2018 va (2) Trich quy
thu don md, khoang 390 ty déng.

- Bién lgi nhuan gop tang nhe 1én mirc 22.9% trong 1H2019 tlr mirc 22.5% trong 1H2018 chd
y&u nh& vao viéc chuyén déi co ché tir trong bao tiéu sang ngoai bao tiéu trong bdi canh gia
dau binh quan 1H2019 gidm khoang 12% so véi mirc cung ky. Lgi nhudn gdp mang khi khé
1H2019 ghi nhan muc tang 14.7% so v&i cung ky.

Chuing toi lvu y, GAS sé& bat d3u trich quy thu don mo khi 800 ty dong trong mbi ndm sap t&i, diéu nay sé
anh hudng dén tang trwdng loi nhuan va san lwong khi dang cé xu hwdng can kiét & khu vuc thuong
nguon.

PVD - Mua - Gia muc tiéu 111,100 VND/cp — PE fwd 15.7x — PB fwd 3.7x — Si phuc héi cia két qua kinh
doanh cét 16i.

Liiy k& nlra dau nam 2019, doanh thu 1,913 ty dong (-29.8% YoY), LNST ¢ ddng cdng ty me dat ty dong
11.9 ty dong so véi muirc 16 -332.3 ty déng clng ky 2018 chii yéu nhe vao (1) Cai thién bién Igi nhuan gop
do gidm chi phi khdu hao khi thay d6i chinh sdch kh3u hao, (2)Hiéu suat gian tang dat mdrc 90% so véi
cung ky 85% va (3) Ghi nhan thué nha thau nép tam tai Malaysia nhu mot khoan phai thu trong twong lai.
Trién vong vé tinh hinh céc gian khoan ndm 2019 kha quan hon nhé vao:

(1) Hiéu suat str dung gian cai thién tdt tlr mirc 74% trong ndm 2017 Ién mirc 85% trong nam 2018 va dy
kién 13 94% trong ndm 2019. Nh& vao viéc thay déi chinh sach khauhao, kha ndng canh tranh trong dau
thau duogc cai thién trong diéu kién bdo cdo tai chinh lanh manh hon.

(2) Gia cac gian khoan ky két hgp ddng mdi (gian V1) tang tir mirc khodng 55,000- 60,000 USD/ngay lén
murc 60,000-65,000 USD/ngay . Hién tai, gid dinh gid binh quan cho thué gian khoan ndm 2019 va giai doan
2020-2021 [3n lwot 13 ~60,000 USD/ngay 13~66,500 USD/ngay. Vi kich ban gia diu Brent ching toi d3
dua ra trong bdo cdo nganh (khodng 65 USD/thung), ching tdi ki vong céc du an dau khi trong khu vy
Chau A va Viét Nam s& duoc tai khai dong trién khai gitp gia thué gian khoan dan cai thién. Ngoai ra, ddi
véi dy dn Sao Vang Dai Nguyét du kién dua vao hoat ddng tir ndm 2022, Gian 6 cdia PVD du kién ciing s&
duwoc dua vao dau thau..
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Piém tin nganh: (1) San luvgng tiéu thu thép xay dung ting 22.9% trong khi mat bang gia chung gidm, (2)
Tiéu thy 6ng thép gan nhu khéng tang truwdng khi ton ma gidm 5.3% do san luong xuat khiu gidm (3)
Quéng sat tadng manh va sé thiét 1ap mat bang gia quing méi trong ndm 2019.

Trién vong nganh:

San lwong tiéu thu thép xay dwng ting véi mat bang gia thap hon cung ky. San lwong tiéu thu thép xay
dwng 6T2019 dat 5.3 tridu tan (+8.96% YoY) tuy nhién mat bang chung gia thép xay dung giam so vdi ndm
2018 do (1) nhu cau xay dung cé dau hiéu cham lai khi cac dy an bat dong san phia Nam gip vuéng mac
vé gidy phép xay dung va (2) chi tiéu cho ha tang khdng cé dau hiéu tich cyc. Hoa Phat van tiép tuc dan
dau védi 25.1% thj phan (+ 2.8% YoY) theo sau |a VNSteel , Vinakyoei va Pomina.

Tiéu thu 6ng thép gan nhuw khdng tang trwdng; tén ma gidm do xuat khau gidm. Tiéu thu 8ng thép 6T2019
dat 1.19 triéu tan (+1.4% YoY) trong d6 san luvong tiéu thu cha Hoa Phat tang khoang 14% dén tir viéc lay
thi phan cda HSG va SeAH. Tiéu thu tén ma dat 1.78 triéu tan, gidam 5% so vdi cung ky chd yéu giam & san
lwong xuat khau do xu hudng bao hd mit hang nay tai cac nudc Pdng Nam A. Cac doanh nghiép dan dau
thi phan van 13 HSG (31% thi phan), Ton Pong A (18.7% thi phan) va NKG (14% thi phan).

Quang sat tang manh va dwoc dy bao sé thiét 1ap mat bang méi trong ndm 2019, binh quan 85-95
USD/t4n, theo dy béo cta BSC. Su cd v& dap cua Vale tai Brazil vao thang 1 va anh hudng ctia con b3o
Veronica tai Uc khién ba nha khai thac quidng sat I&n nhat thé gi¢i phai cdt gidm san lwong da day gia
quing lén mic dinh trong 5 ndm gan day. Tinh dén ngay 24/7/2019, gia quing 62% Fe xuat khau tai Uc di
Trung Quéc & mirc USD 116 /tan va trung binh ndm 2019 (YtD) 1a USD 95.5 /tan so v&i mirc gid trung binh
ndm 2018 13 USD 68.5 /tan. Trong ngan han, gia quing s& khong thé gidm sau va sé du bao duoc duy tri &
murc trén trén USD 100 /tan do (1) ngudn cung tir cdc dap con lai cha Vale dwoc dy bdo s& chi cé thé duoc
bu dap phan nao cho t&i cudi ndm, (2) lwong ton kho quing tai Trung Qudc dang & murc thap ki luc sé 1a
lwe ho tro cho da gidm cla gid quing. Sau d6 gia quing cé thé sé tiép tuc diéu chinh vé ngudng can bang
hon cho c3 cac nha sdn xuat quang va san xuat thép. BSC dy bao gid quang sé duy tri & ngudng trén USD
100/tan trong vong mdt dén hai thang t&i do gia quing sé dwoc hd tro béi lwec mua tir cac doanh nghiép
thép Trung Quéc trong béi canh lvgng quang tdn kho cda Trung Quéc dang & mirc thap ki luc va sau dé
s& giam vé ngudng USD 95 /tan trong ndm 2019. Cho ca nam 2019, BSC dua ra dy bdo gia quang trung
binh trong ngudng USD 85— 95 /tan. BGi véi ndm 2020, BSC du bao gid quang sé cd thé ha nhiét vé ngudng
USD 80 — 85 /tan khi Vale cé thé dan bu ddp san luong & cdc mé bj déng clra.

Gia HRC ha nhiét khi tiéu dung xe d td ctia Trung Qudc va thé gidi cé dau hiéu cham lai. Sau khi gidm vao
héi ddu nam do nhirng lo ngai vé chién tranh thwong mai khién déng tién nhiéu nudc xuat khau thép gidm
gia va két qua kinh doanh kém cua cac hang san xuit 6 t6 va doé dung gia dung cta Trung Quéc (2 nganh
céng nghiép tiéu thu chinh san phdm thép can néng), gia HRC d3 hoéi phuc trd lai trong quy Il va duy tri
mat bang gia & mrc USD 510 /tan. Gan nhat, gid HRC ndi dia va nhap khau giao thang 9 déu d3 ting khi
Formosa thong bao cat giam san luvgng HRC tir 16 — 20% trong thang 8. Hién tai gia HRC giao thang 9 cla
Formosa & murc tir USD 530 — 540 / tan.
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Gia than m& luyén coke c6 thé sé& ha nhiét trong ntra cudi 2019. Tuy khéng cé nhiéu bién déng trong nlra
dau ndm 2019, gia than coke duoc du bdo s& cé thé ha nhiét trong nlra cudi 2019 khi ngudn cung tir Méng
C6, Nga duoc gia ting, bu dap cho san lwong thi€u hut than tir Trung Qudc. Hién tai gid than m& luyén
coke tir Nga duwoc giao dich & ngudng USD 190 — 195 /tan.

Hoat dong xay dwng dinh tré tao ap lwc gidm gia thép xay dung trong bdi cdnh canh tranh cao. Trong 6T
dau ndm gia thép xay dwng nhin chung gidm so vdi cung ki nhung da hoi phuc lai ké tir mirc ddy & cubi
ndm 2018. P& dy bdo cho gia thép xay dyng trong ndm 2019, BSC dwa ra 2 kich ban. Kich ban 1 v&i nhiéu
kha ndng xay ra: nhu cau xay dung khong ndi dia khdng cé tién trién I&n va khéng cé bat ngd tiéu cuc 16n
tlr chién tranh thuong mai My - Trung, gia thép s& di ngang & mirc 12.3 — 12.5 triéu dong/tan va c6 thé s&
giam nhe vao cudi Q4 khi nha may Dung Quéat cta Hoa Phat chinh thirc van hanh thuong mai. Kich ban
tich cyc: thj trwdng bat déng san trong mién Nam thao g& duoc khd khan vao cudi ndm 2019 khién nhu
cau xay dung quay tré lai lon, gid thép trong nwdc duwoc hd tro ting 1én mirc khoang 12.6 — 12.7 triéu
dong/tan.

KQKD cac doanh nghiép thép nlra dau nam 2019

Téng doanh thu cac doanh nghiép nganh thép trong nlra dau ndm 2019 dat 77,639 ty dong (-5.3% YoY),
LNST dat 3,729 ty (-30.2%) chi y&u do (1) gia thép trén thj trwdng thé gidi gidm va (2) gid quing st ting
cao, tao strc ép Ién chi phi dau vao.

Lly k& 7T dau ndm, san lugng tiéu thy tdn ma gidm 3.3% do thi trwdng xuat khiu giam 19.8%. Trong khi
do, tiéu thu ndi dia dat 1.3 triéu tan, tdng 10.2% so vadi cung ki. Thi trwdng ndi dia chirng kién tang trudng
manh mé cla NKG (+41% YoY) va Tén DOng a (69.8% YoY). Gia HRC d& giam 12.9% YoY uy nhién khéng co
bién ddng 1&n nhu cudi ndm 2018 gidp lgi nhuan tir hoat déng kinh doanh c6t 18i ciia cac doanh nghiép
tén ma dan hoi phuc, tuy nhién nhin chung van thap hon so véi 1H2018. Trong d6 HSG dat 13.2 nghin ty
DT (-21.6% YoY) va 203 t LNST (+21.4% YoY); NKG dat 5.5 nghin ty DT (-24.9% YoY) va 31 ty LNST (-85.2%
YoY).

Doi vdi thép xay dung, san lugng tiéu thu toan nganh dat 6.2 triéu tan (+9% YoY) trong 7T2019. Thj truong
ndi dia va xuat kh3u tang trudng an luot 13 7.1% va 22.2%. Hoa Phat tiép tuc dirng dau véi 25.2% thi phan
thép xay dung (+3% YoY).

Tiéu thu 6ng thép 7T2019 dat 1.4 triéu tan, ting 2.8% so vé&i cung ki. HPG va HSG van dan dau véi thi phan
[an lugt 13 30.4% va 15.7%. HPG va VGS tang trwdng ca vé thi phan va san lwgng tiéu thy, trong khi HSG,
NKG, va SeAH c6 mirc giam san lugng tr 7% — 18%.
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Ngudn: FiinPro, BSC Research
Cap nhat két qua kinh doanh clia doanh nghiép
HSG - Theo ddi - PETTM =1,612, PB TTM = 0.52 - Khé khan trong qua trinh téi co cau

Lwu y: nién dé tai chinh 2018 — 2019 cua HSG bdt dau tir ngay 1/10/2018 — 30/9/2019. Giai doan tir
1/4/2019 — 30/6/2019 tuwong *ng vdi Q3 trong nién dé tai chinh cia HSG. PE tién so sdnh vdi cdc doanh
nghiép trong nganh, BSC phdn tich KQKD cua HSG trong ki tir 1/1/2019 — 30/6/2019.

Lily k& 6T d3u ndm, HSG dat 14.1 nghin ty DT (-21.6% YoY) va 216 ty LNST (+21.4% YoY) Ian lugt hoan
thanh 45% KH doanh thu va 43.4% KH LNST cGia ndm 2019.

- Bién lgi nhuan gbp cla HSG cai thién trong nlra dau ndm 2019 t&r mirc 11.3% lén 12.3%, nho (1)
ting gid ban va (2) gia nguyén liéu HRC c6 xu hudng gidm 12.9%. Trong nira dau ndm, HSG d3 tang
gid ban khoang 3 Ian vdi tdng mirc tdng khoang 3% so v&i dau ndm. DAy co thé chinh 13 |i do khién
san lwgng tiéu thu ndi dia cta HSG giam 23.5% trong khi cac déi thd theo sau nhw NKG (+41% YoY)
va Ton Pong A (+69% YoY) déu ting trudng an tugng.

- LNST ting 21% chi y&u nhd N6 luc tai co cdu hé théng dai li gitp cat gidm chi phi quan li tiét kiém
cho HSG khoang 253 ty déng. Bén canh d6, vong quay hang tdn kho tang tir 2.8 lan trong 1H2018
[én murc 4.2 trong nlra dau ndm 2019 nh& chinh sach gilr hang tén kho cho khodng 3 thang san
xudt thay vi tir 5 — 6 thang nhu trudc kia dé€ han ché tac déng cla nhirng cu s6c ting gid nhu cudi
nam 2018

NKG - Theo d6i - PE TTM =-7.91x , PB TTM = 0.37 — NG lwc chuyén minh

Nira dau nam 2019, NKG dat 5,933 ty DT (-24.9% YoY) va 34 ty LNST (-85% YoY) lan lugt hoan thanh 38.3%
k& hoach DT va 11.5% KH LNST cula cd nam. San lwong tiéu thu tdn ma 7T dau ndm dat 312 nghin tan (-
11% YoY), 6ng thép dat 82 nghin tan (-9.6% YoY).
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Doanh thu gidm 24% so véi cling ky chd yéu do ca san lugng éng thép va tén ma déu giam, déng
thoi gia nguyén liéu HRC gidm tao ap luc |én gid ban.

Bién lgi nhudn gbp trong 1H2019 gidm manh tir 7.4% xudng 1.8% do bié€n dong trén thi trwong
thép khi khi My tuyén bé danh thué 25% thép tir hau hét cic qudc gia trén thé gidi cling vdi viéc
tiéu thu HRC ctia Trung Quéc cé dau hiéu chirng lai khién gia cha HRC giam dét ngét.

Luu y HTK thanh phdm cla NKG d3 gidm 25% so vdi dau ki, BSC wdc tinh s& hang tdn kho gid cao
trong ndm 2018 d3 dwoc gidi phong hét trong Q2 2019, bat dau tir Q3 bién lgi nhuan gop clia NKG
sé trd lai mirc thong thuwong tir 5% - 7%.

Viéc SMC gia tang ty & s& hitu va dwa 2 thanh vién vao ban I3nh dao va hdi déng quan tri cia NKG
hoi thang 7 1a dau hiéu tich cuc cho dai han d&i véi NKG. Ong V& Hoang Vi von 1a ngudi phu trach
mang thép det v&i nhiéu ndm kinh nghiém tai SMC. Bén canh su thay d6i vé ban quan tri, NKG
cling dang no luc cai thién dong tién bang viéc st dung

HPG - Theo d&i - PE TTM = 7.49x , PB TTM = 1.36 — Ch& do¢i bwéc ngoat tir Dung Quét

Liy k& 6T2019, HPG dat 30,510 ty DT (+10.6% YoY) va 3,836 LNST (-13% YoY) hoan thanh 43% KH Doanh
thu va 57% KH LNST 2019. San lvong tiéu thu thép xay dwng 13 1.58 triéu tan (+22% YoY) tang trwdng ca
& thi trvdng ndi dia va xuat khau. Tiéu thu 6ng thép & mirc 428 nghin tan (+16% YoY). Khu lién hgp Dung

Quat hién d3 hoan thanh va dang trong qua trinh thir nghiém 16 cao s 1 cla giai doan 1. Lo cao s6 2 dy

kién s& dugc dwa vao hoat dong trong thang 12 ndm nay.

Mang thép: doanh thu thudn dat 23.5 nghin ty (+4% YoY) nh& san lugng tiéu thu tdng 23%YoY 6T
dau ndm trong khi mat bang chung gia ban giam khodng 5.9% so véi 1H2018. Trong tinh hinh gia
quang trung binh tang 39% so v&i cung ki, lgi nhudn tir hoat déng kinh doanh thép dat 4,186 ty (-
9% YoY). Tuy nhién v@i chinh sach trit quang tdn kho tir 2 — 2.5 théang, va chinh sdch mua mét
phan quing bang hgp ddng dai han, BSC dy bao gid quing tao dinh trong thang 7 s& tac dong
nhiéu hon dén bién lgi nhudn tir hoat dong kinh doanh clia mang thép trong Q3 va sé cai thién
trong Q4 2019 I1én mirc khoang 18%.

Mang BDS: doanh thu dat 1,092 ty va lgi nhuan tir hoat dong kinh doanh dat 364 ty. Pong luc
tang trudng cho mang BDS trong nhitng ndm téi dén tir KCN Yén MY II, KCN Hoa Mac va céc dy
an chung cu thuong mai 70 Nguyén Dirc Canh ... .

Chi phi bdn hang nira dau 2019 tang 54%, chiém 2.45% doanh thu so v&i mirc 1.5% doanh thu cta
nam 2018, chd yé&u do chi phi van chuyén phdi cho nha mdy Dung Quat dé budc dau phat trién
hé théng phan phéi & phia Nam.
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DPiém tin nganh (1) Nién vu mia 2018/19 chirng kién sy suy giam vé san lwgng mia ép (-12% YoY) va dudng
(-8.6% YoY). Gid thu mua mia dang & mrc thap nhat trong 5 ndm trd lai day, khién ngudi dan trong mia
thua 16 va (2) Gid dwong hién dang giao dich quanh mic 11,600 — 12,600 dong/kg ( +9.4% - 18.8% YtD)
tuy khu vuc.

Ké&t qua kinh doanh nién d6 2018/19

. Téng doanh thu cdc DN niém yét dat 13,727 ty (+12.2% YoY) dong gép chl yéu tir SBT

. Bién loi nhuan gop ti€p tuc gidam manh, xuéng murc 13.5% so véi 26.2% cung ky do gid ban giam
manh so vé&i cung ky (-30% YoY).

. Téng LNST nganh 379 ty (-43.0% YoY) vdi su suy giam loi nhudn manh tai toan bd 3 doanh nghiép

trong béi canh. Gid ban thap cung vdi strc tiéu thu kho khan dnh hudng tiéu cwc dén két qua kinh doanh
doanh nghiép mia duwong.

KQKD nam ctia doanh nghiép mia dudng Bién LNG n3m clGa doanh nghiép mia
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Nguén: FiinPro, BSC Research

Quan diém: Chung tdi tiép tuc duy tri danh gid KEM KHA QUAN d8i v&i c6 phiéu nganh Mia duéng do
chuing t6i chua thay dau hiéu kha quan vé céc yéu td co ban clia nganh. Nan dudng lau tir Thai Lan van
chua duoc gidi quyét triet dé khién ngudn cung dudng noi dia van du thira, dong thoi, nhu cau tiéu thu
dudng yéu khién hoat dong kinh doanh cla cac doanh nghiép mia dudng chua cé dau hiéu kha quan.
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Bdn bdo cdo ndy cua Céng ty C6 phdn Chirng khodn Ngén hang Péu tw 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 thj truong
chirng khodn. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cta bét ky té chire hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng
tin, phdn tich, binh luén cda Bén bdo cdo nhw ld nguén tham khdo trudc khi duwa ra nhitng quyét dinh déu
tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhi¥ng ngudn dir liéu déng tin cdy. Tuy nhién Céng ty Cé phén Ching khodn Ngén hang déu tw va phadt
trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Id hoan todn chinh xdc va khéng chju
bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cép dén trong bdo cdo
nay, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi
dung ctia bédn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua trén
sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhdn dinh
nady cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo ndy cé ban quyén va la tai sén cia Céng ty C6
phén Chirng khodn Ngén hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in én
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky néi dung ndo cta tai liéu nay ciing khéng dworc (i) sao
chup hay nhén ban & bét ky hinh thirc hay phurong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc s
chép thudn cda Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510
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