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e Xétveé chisd. Chisd thi trwdngtiang nhe trong Quy 3/2019. TAm |i nha dau tv dwgc ndng d&
khi thwong chi€n My - Trung cé phan ha nhiét vdi quyét dinh Ui thoihan ap thué va mién thué
déntlr cd hai phia. Quyétdinh 1870 ciia NHNN Viét Nam vé viécgidm |3i sudt diéu hanh cling
mang lai mang lai ky vong tich cuc vé viéc cat giam |3i suat. Mirc ting trwdng kha quan cla
GDP quy Il cling gép phan cling ¢6 sw khéi sdccla VN-Index. Tinh d&€n ngay 30/9/2019, chi s6
2 san HSX va HNX tang 1an luvot 46.62 diém (+4.91% QoQ) va 1.54 diém (+1.49% QoQ). VN-
Index ddng clra & murc 996.56 diém.

e Ve dién bién thj trwang. Thanh khodn trung binh 9 thang dau ndm gidm manh so véi ndm
2018, dong tiéntap trung vao nhom cd phiéuvén hda lédn va VN30 cling nhw nhém ¢é phiéu
vOn hda vira. Trong 9T2019, san HSX c6 202 c6 phiéu ting, 182 c6 phiéu giam va 1 ¢6 phiéu
khong d6i, 5 cd phi&u ho trg VN-Index gdm VCB ting 53.46% (gdép 31.81 diém), VHM ting
23.30% (gbp 17.28 didm), VIC ting 16.99% (g6p 16.96 didm), GAS ting 28.22% (g6p 14.05
diém), MWG tdng 48.47% (gop 5.41 diém). Caccb phi€u khi€nVN-Indexgidm diém manh nhat
gdm BVH giam -18.96% (giam-3.74 di€m), TCB giam -10.36% (giam - 2.91 diém), HVN giam -
15.15% (gidm-2.45 diém), POW gidm -17.31% (giam - 1.89 diém)vaROS giam -28.16% (giam
-1.77 diém).

e Nhémc6 phi€u. Trong thang9, cdc nhdm cb phi€u phan theo von héa céd dién bién phan hda.
Nhém VN30 va nhédm LargeCap ghi nhan hiéu suat duong Ian lwot 1a 3.4% va 0.5% trong khi
hiéu suat ciia MidCap, SmallCap va Pennies giam |an lugt -1.2%, -2.5% va -2.1%. Da ting cla
VN-Indextrong thang 9chl yéu déntirdongtién hwdngtdi nhdmeé phi€u VN30va LargeCap.
Trong khi dé, cdc nhém vén hda nhoé hontiép tuc chiu sy diéu chinh. Trong quy 3, thitrwdng
c6 10/18 nganh tdng diém. Trong dé, nganh Ban |é tdng manh nhat v&i hiéu suat 28.61% do
sy déng gép chia cd phiéu MWG va DGW vdi mirctang lan luot 1a 7.87% va 6.20%, nhdm Cong
nghé Thongtintang 23.74% vdi FPT (+8.66%), nganh Ngan hangtang 13.42% v3i VCB (+5.66%).

e Nhan dinhvé cic théng tin anh hwé'ng dén VN-Index va TTCK quy 3/2019. Thi trwdng chirng
khoan quy Ill giao dich gidng co gitta 2 ludng thong thong tin tich cwc vé viéc ndi 1dng chinh
sach tiénté diénra trén quy mo rong clia cac NHTW cac nwde va tiéu cuc vé triénvong kinh
té& thé gidi cling nhw sy suy yéu cha nhiéu nén kinh té.

e Kinh t& vi mé6 dn dinhciing phan nao ho tro thj trwvong khi GDP 9 thang d'au ndm 2019 ting
6.89%, mirc ting cao nhat clia 9 thang trong 9 n3m gan nhat, lam phat van duy tri duoc & mirc
thap va dong vén FDI ting trudng kha tich cwc va déu dén trong cac thang, méc du van chua
c6 du an dau tu 1én tAm c& ty d6 trong 9T2019. Thém vao d6, mat bang két qua kinh doanh
clia cac céng ty trong quy Il dy béo ti€p tuc duy tri téc dé tang trudng tét cha quy 1l va la
théng tin ho trg xu hwéng thi trvdng ngan han.
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e Dién bién clia cac nhém c6 phiéu
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Ngudén: Bloomberg, BSC Research

Luwu y: BSCphdn logi cdc c6 phiéu theo vén hda, trong dé Largecap > 2,000 ty d — Midcap tir 1,000 —
2,000 ty d -Small Cap ttr 500 — 1,000 ty ¢ -Penny < 500 ty d.
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Cac su kién theo méc thei gian

Théng Ngay Viét Nam Ngay QuécTé
ECB hop va céng b8 chinh sach
10 17 Pao han HDTL 24 NN p\ o Ag
tiéntéva l3i suat
18 ETF VFM VN30 thay ddi ty trong 2630 FED hop va coéng bd chinh sach
danh muc tién té va |3i suat
o ) Han cu6i hoanthanhthoa
20 Han cudi nop BCTC quy 3 31 N .
thuan Brexit
Théang 10 Hoi nghitrung wong lanth 11
My quyétdinh ap thué€ 25% lén
11 21 Ddo han HDTL Thang 11 toan b6 té vaphuy tungo to
nhap khau dén My
29 Ishare MSCl review
Thang 11 Hop Qudc hdi
. B FED hop va cong b6 chinh sach
12 6 ETF FTSE VN cong b6 danh muc 10-11* - m e .
tiéntéva lai suat
. . ECB hop va cong bd chinh sach
13 ETF VNM cong bo danh muc 12 - i
tiéntéva ldi suat
MSCI cong bd x€p hangthi
19 Pao han HBTL 23-27 - cong boxephangthi
trwong
ETF VNM, ETF FTSE thychién
20-21 . .
giaodich
1 1 Nghitét Duong 11 Tong tuyén clr dai Loan
) FED hop va cong bé chinh sach
16 Pao han HDTL 28-29 o~ e
tiéentéva ldisuat
17 ETF VFM VN30 thay ddi ty trong 53 ECB hop va cong bé chinh sach
danh muc tién té va |3i suat
18 ETF VN30 review
20 Han cudi nép BCTC quy 4
2 25/01-02/02  NghitétNguyénban
20 Pdo han HDTL
28 Ishare MSCI review
. . ECB hop va cong bé chinh sach
3 6 ETF FTSE VN c6ng b6 danh muc 12 . e
tiénté va laisuat
. v FED hop va cong bd chinh sach
13 ETF VNM céng bé danh muc 17-18 -,
tién té va ldi suat
] FTSE Russell Cdbngb& x&p hang
19 Pao han HDTL 23-27 o e
thitrwong ky cudi nam
ETF VNM, ETF FTSE thuchién
19-20 . .
giaodich
4 02 Gio t6 Hung Vuong 15 Bau cr Lp phap & Han Quéc
16 Ddo han HDTL 28-29 FED hop
20 Han cu6i ndp BCTC quy 1 30 ECB hop
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17
danh muc
30 Nghi giai phdng mién Nam
30 Han cu6i ndp BCTN
5 1-2 Nghiquécté lao déng
21 Dao han HDTL
31 Ishare MSCI review
) Hoi nghitrung wvong dang lanthr
Thang 5
12
. » ECB hop va cong bd chinh sach
6 5 ETF FTSE VN cong b6 danh muc 4 N
tién té va l3i suat
. . FED hop va cong bd chinh sach
12 ETF VNM céng bé danh muc 9-10 . im e
tiénté va l3i suat
) MSCI cdng bd xép hangthi
18 Pao han HDTL 22-26 .
truvong
ETF VNM, ETF FTSE thychién
18-19 . .
giaodich
Théng 6 Hop Quéc héi
7 13 ETF VN30 review 1-2 OPEC hop
FED h a cong b6 chinh sach
16 Péo han HDTL 28-29 | -- 9P vacongbochinhsac
tiénté va l3i suat
ETF VFM VN30 thay ddi ty trong
17
danhmuc
20 Han cu6i ndp BCTC quy 2
8 15 Han cu6i ndp BCTC ban nién
20 Do han HDTL
26 Ishare MSClI review
ETF VNM, ETF FTSE thyc hiéngiao FED hop va cong bé chinh sach
9 17-18 . 15-16 A A s tee
dich tiénté va l3i suat
, FTSE Russell Congbd xé&p hang
17 Pao han HDTL 23-27 . . N
thi trud'ng ky cu6i nam
FED h a cong bé chinh sach
10 15 Pao han HBTL 2930 - 0P Vaconghochini sac
tiéntéva lai suat
18 ETF VFM VN30 thay ddi ty trong
danh muc
20 Han cu6i ndp BCTC quy 3
Thang 10 Hoi nghitrung wong lanthir 13
11 19 DPdo han HPTL 3 Bau cr Téng théng My
30 Ishare MSCI review 4-5 Fed hop
Théng 11 Hop Quédc hoi 21-22  Cudchop G20
] FED hop va cong bé chinh sach
12 17 Pao han HDTL 15-16* - m e .
tiéntéva lai suat
17.18 ETF VNM, ETF FTSE thychién 53.97 MSCI cdng bd xép hangthi

giaodich

truong
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TOP 5 CP TAC DONG TANG LEN VN - INDEX

TOP 5 CP TAC DPONG TANG LEN HNX - INDEX

CK Gia Thay déigid Index pt CK Gia Thay déigida  Indexpt
30/09/2019 trong 9T (%) 30/09/2019  trong 9T (%)
VCB 82.100 53,46% 31,8 VCS 102.700 60,35% 1,3
VIC 11.123 25,71% 23,05 ACB 23.400 2,77% 1
VHM 89.300 23,13% 16,51 PVS 19.500 14,79% 0,3
GAS 106.300 28,08% 13,45 MBG 31.500 687,50% 0,5
VRE 129.700 11,18% 6,78 VGC 20.300 11,54% 0,4

TOP 5 CP TAC DONG GIAM LEN VN - INDEX

TOP 5 CP TAC DONG GIAM LEN HNX - INDEX

Gia Thay déi gia Gia Thay déi gia
Index pt Index pt

30/09/2019 trong 9T (%) 30/09/2019 trong 9T (%)
BVH 74.800 -15,96% -3,0 DGC 26.700 -30,80% -0,8
TCB 23.350 -9,67% -2,7 SHB 6.600 -8,33% -0,7
HVN 33.600 -15,15% -2,5 DL1 25.500 -24,55% -0,4
ROS 26.400 -31,78% -2,1 HUT 2.300 -39,47% -0,3
POW 12.900 -17,31% -1,9 NVB 8.400 -11,58% -0,2

TOP 5 CP TANG MANH NHAT TREN VN-INDEX

TOP 5 CP TANG MANH NHAT TREN HNX

CK  Giad3un3m Gia %Chg
30/09/2019

ccL 2.740 10.000 265%

D2D 34.200 70.000 105%

1 7.680 14.700 91%

GTN 10.000 19.000 90%

PHR 34,000 61.000 79%

CK Gia dau ndm Gia %Chg
30/09/2019

MBG 3.800 31.500 729%

Cc69 4.120 30.600 643%

VCR 4.400 20.000 355%

HLY 16.500 52.000 215%

LM7 3.500 10.800 209%

TOP 5 CP GIAM MANH NHAT TREN VN-INDEX

TOP 5 CP GIAM MANH NHAT TREN HNX

CK  Giadaunim Gia %Chg
30/09/2019

FTM 16.250 3.180 -80%

YEG 238.000 60.000 -80%

BFC 25.010 14.900 -40%

cmv 17.500 10.700 -39%

CTD 160000 95000 -75%

CK Gia dau nam Gia %Chg
30/09/2019

TKC 29.890 12.400 -59%

GLT 78.000 34.700 -56%

API 22.000 11.000 -50%

DPC 27.100 14.700 -46%

ATS 39.100 21.600 -45%

Ngudn:Bloomberg, BSC Research
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Dién bién cta index va cac nganh
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e \/NIND EX e Bitdongsan — X3y dung

B3o hiém Quando,dd phu kién Dau khi

Thép Xi mang Cangbién,vantaikhobai
—Ban |é e \lia duwdng e ThlySan

Nhua — ) 15 — | 5P

Congnghé Caosu Phan bén

bién Dwoc Ngan Hang

Ngudn:Bloomberg, BSC Research*

Lwu y: St dung phwong phdp tinh todn binh quén dwa trén hiéu sudt c6 phiéu so vdi thdi diém déu
ndm (khéng tinh téiyéu té ty trong cdc c6 phiéu 1én VN-Index).

Nhin chung, cidc nganh da phan déutiép tucduy tri xu hwdng nhuwtrong 9 thang dau ndm 2019. Trong
dé, cdc nhém nganh ching téi da lwu y trong bdo céo chién lugctrudc dé nhu Dét may, Cao Su, Sdm
I18p va Bat Dongsan. Trong khi dé, cdc nganh con lai d8u cho hiéu sudtkém hon VN-Index nhu Ngan
Hang, Céng Nghé, Thép, Thiy San va Dau Khi. Twong déng véi mirc suy gidm vé hiéu suatso véi VN-
Index, nhdm nganh Dién, Ban 1é, Nhwa, Bao Hiém, Dwoc, Phan bén, Cang Bi€n va cac nganh con lai
déu cé murc gidm sdu hon VN-Index. Diéu nay cho thay hiéu sut cdc nganh déu cé sy phan hda rd rét
vatap trung nho motsé ¢d phiéu cé vén hdaldn dan dén chién lugclwa chon cd phiéu riéng biét mang
lai hiéu qua t6t hon. Hiéu suat trung binh ciia mét sé cd phiéu ching tdi lvu y & bao cdo trién vong
nganh Q3/2019 van tiép tucduy tri mc cao hon so véi VN-Index cho thay suhiéu qua clia chién luogc
Iwa chon ¢6 phiéu, dat mdrc hiéu suat binh quan 12.2% so v&i dau ndm 2019.
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Nganh B3t déng san va VNIndex Nganh Xay dwng va VNIndex Nganh Bao hiém va VNIndex Nganh quan 4o, db phu kién va
VNindex
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Nguén:BSCresearch
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M3 CK 0‘25/';17;:‘19 3(?/';9'22‘19 Ting/ Gidm (HPR)  KLGD TB 972019
ACB 22,462 23,400 4% 1,720,007
Ngan hang MBB 18,837 22,800 21% 4,823,070
TCB 25,600 23,350 -9% 2,095,827
VCB 53,600 82,100 53% 797,137
s e BMI 19,535 25,200 29% 227,951
Bao hiem
PVI 30,850 33,500 9% 467,553
GAS 85,103 106,300 25% 298,389
Dau khi PVD* 12,909 18,150 41% 2,360,031
PVS 17,200 19,500 13% 2,372,530
POW 15,600 12,900 -17% 1,295,667
Bidn GEX 21,850 22,650 4% 652,216
’ PC1 19,958 20,150 1% 269,697
REE 29,100 38,150 31% 1,033,802
HDG 26,480 35,000 32% 628,270
Bat dong KBC 12,574 15,000 19% 1,979,310
san VHM 73,500 89,300 21% 523,820
NLG 25,548 27,800 9% 793,024
Xay duwng CTD 160,000 95,000 -41% 58,552
HPG 23,692 21,950 -7% 4,990,717
Thép HSG 5,873 6,700 14% 1,999,499
NKG 7,610 5,580 -27% 284,835
CVT 16,862 22,600 34% 261,839
Gach men
VGC 16,587 19,300 16% 382,553
Xi mang HT1 13,600 15,100 11% 113,028
BMP 47,986 51,200 7% 159,774
Nhya NTP 39,493 38,800 -2% 40,944
. BFC 25,015 14,900 -40% 64,079
Phan bon
DPM 20,866 13,350 -36% 411,109
Caosu PHR 34,000 61,000 79% 540,280
Sam 16p DRC 20,997 23,400 11% 392,185
Cong nghé FPT 36,700 57,700 57% 1,718,940
MWG 84,051 126,100 50% 803,086
TCM 20,535 22,950 12% 636,607
Dét may TNG 13,583 18,200 34% 897,038
MSH 41,000 56,500 38% 114,502
VGT 9,963 9,100 -9% 269,784
- VGG 47,609 53,800 13% 13,312
Dwoc pham
DBD 39,135 57,400 47% 161,937
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DHG 74,558 93,800 26% 15,871

PME 57,232 54,900 -4% 11,933

Ban lé PNJ 68,157 80,400 18% 643,164

VNM 122,554 129,700 6% 826,266

Mia duwong SBT 18,842 17,850 -5% 1,362,824

, = GMD 26,400 27,400 4% 603,367
Cang bién

VSC 35,583 27,500 -23% 156,607

Van tai PVT 15,600 17,350 11% 762,089

Thuy san VHC 86,495 81,400 -6% 148,595

Nguén: BSC Research

(*) C6 phi€u mdithém vao danh mucluuy trong bdo cdo Triénvong nganh Quy 2/2019

Trong s6 cac ¢ phiéu dugc BSC dua vao danh sich theo d&i cla bdo cdo triénvong nganh dau ndm,
c6 34/47 m3 co tang trudng trong 9 thang dau ndm 2019. Trung binh ting trwéd'ng gia c6 phiéu cla
danh sach néi trén 13 12.23% cao ho'nso v@ichi sd VN-Index ting 105.5 diém (+11.8% YTD) va cao
ho'n chi sé HNX-Index tang 1.2 diém (+1.15% YTD). (*YTD: so v&i mirc dau nam)

M0t s& c6 phi€u cé dong gép |&n vao tang tredng danh muc ké trén trong 9 thang dau ndm 2019 bao
gdm mot s6 m3 tiéu biéu nhu sau PHR (+79% YTD), FPT (+57% YTD), MWG (+50%YTD), VCB (+53%
YTD), DBD (+47% YTD), TNG (+34% YTD), HDG(+32% YTD). Nhin chung, da phan cdc m3 trong danh
sach trén déu co su phuc hoi tét theo xu hwdng chung cla thitrudng. Tuy nhién, cé mot s6 c6 phiéu
trong danh siach khéng duy tri duoc xu thé ting nhu CTD, POW,HPG, NKG, DPM, BFC, SBT, VSC ... day
da phan |a cdc m3/nganh dang gap nhiéu kho khan riéng va khdng thuéan loi.

www.bsc.com.vn//11



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

BSC

BSC RESEARCH

Vietnam Sector Outlook Q4.2019

Nhirngthdngtin vimd trong va ngoai nudc, nhirng chinh sach sira d6i bd sung quy dinh méivalo trinh
cac FTAs sé co tdc ddngtrai chiéu vai nhiéu mircdd khac nhau 1én thi truorng chirng khodn néi chung,
cac doanh nghiép ndi riéng. BSC dd théng ké cac chinh sach, su kién quantrong dang luvuy trong nam

2019:
s A e a . C Lea Anh Mirc dd anh Tinh trang
STT Chinh sach va Thong tin vi mo6 cong bo Ngay hiéu luc huéng huéng 30/09/2019
Chinh sach Vi mé va kinh té Quéc té
Chinh sach tién té
1 FED: gidm Iéi?suéit (n&ildng), kinh t& My dy Pan xen R&t manh pang anh hudng
bao tang truvang cham lai
) PCB: Kmh’té Trung Qudctdng tredng chdm Tiéu aue R&t manh pang anh hudng
(RMB pha gid)
3 ECB: n&i long chinh sach tién té Pan xen Manh Pang anh hudng
4 GBP: Brexit —Dong GBP mat gid 31/10/2019 Tiéu cuc Manh Dang anh huwdng
5 Ma't bang gia nguyén liéu tang (gia dau, Pan xen Manh pang anh hudng
thép, cao su)
Chinh sach Vi mo Khu vuc
6 Chién tranh thwong mai My - Trung Pan xen Rat manh Pang anh hudng
Cac nén kinh t& Chau A tiang trudng kém L , ,
7 , Tiéu cuc Manh Pang anh hudng
tich cuc
8 Cudc hop OPEC 01-02/07/2020 Pan xen Manh D3 anh huédng
8 Cudc hop G7 10-12/06/2020 Pan xen Trung binh P3 dnh hudng
9 Cudc hop G20 21-22/11/2020 Pan xen Trung binh P3 anh hudng
Chinh sach Vi mé va Kinh té trong nué'c
Chinh sach stra d6i luat
1 Luat dau tu theo phuongthirc doi tdccong Dan xen Manh Chura anh hudng
tu (PPP)
Sira d6i luat dau tu, luat doanh nghiép Tich cwc Manh Chua anh hudng
S(ra d6i luat chirng khoan Tich cuc Manh Chua anh huéng
Gid dién, gid xdng ting Tiéucwc  Trungbinh  DPang anh hudng
Viét Nam nang hangthj trudng so cap FTSE i ) ,
4 . , e Tich cuc Manh Chuwa anh hudng
Russell, vao danh sach theo doi cia MSCI
8 Tang c6 phan héa doanh nghiép nha nuéc Trungldp Trungbinh  Panganh hudng
9 Tfjoal‘von doanh nghiép Nha nudc (SCIC, Tich cue R&t Manh Pang anh huomg
B6 nganh)
Chinh sach tién té
6 Ty gid USD/VND chirng lai Trunglap  Rat Manh Pang anh hudng
7 No cong chinh pht cao Tiéu cuc Manh Pang anh hudng
8 NHNN giam |3i suat diéu hanh 16/09/2019 Trungldp Trung binh  Pang anh hudng
Cac Hiép dinh thwong mai ty do
1 Viét Nam —EFTA FTA Pang dam phan  Tich cuc Manh Chua anh huéng
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. Anh Mtrc d6 dnh Tinh trang
STT Chinh sach va Thong tin vi mo cong bo Ngay hiéu lwc ’ )
& & gay hiculy huéng huéng 30/09/2019
2 Viét Nam —Israel FTA Dang dam phan  Tich cuc Manh Chua anh hudng
3 RCEP ASEAN Dang dam phan  Tich cuc Manh Chua anh hudng

Ngudn:BSC Research
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Trong bdi canh triénvong ting trudng kinh t& toan cau cé phan am dam truwdc nguy co tiém an chua
rd rang nhu (1) Chién tranh thuong mai, (2) Hon loan Brexit, cdc van dé rdi ro nay s& cé anh huédng
nhat dinh déi va&i cac qudc giacd d6 ma nénkinhté1&n, trong d6 bao gobm Viét Nam. Dangchu y, My,
EU va mot s6 qudc gia khac d3 cé nhirng thay d6i nhat dinh vé quan diém diéu hanh chinh sach tién
té/tai khéa thdng qua viéc ndi ldng hon. Diéu nay cho thay cac tin hiéu vé sy lo ngai xu hudng gidm
tdc trong tang trudng vé kinh té toan cau. Viécthay déi cdc quan diém diéu hanh cac chinh sich trén
& nhiéukhuvuenhw My, EU, Trung Qudc va cac qubcgia khacnhuw Malaysia, New Zealand, Philippines,
Indiava Australia c thé gitip cho trién vong tang tredng kinh té thé gidi phuc hdi trong nira cudi ndm
2019 va kéo dai tang trwdng kinh té thé gidi trong giai doan tiép theo.

Xét riéng vé tinh hinh trong nwdc, (1) V&i viéc gid hang hda (dau, thép, thit heo...) duy tri xu hudéng
gidm so vai cungky gitp cho CPI Ity k€ 9T2019 thé hién dau hiéu tich cuckhi cé thé duy tri téc d6 tang
trwdng thap, tuy nhiénvdiviéc(2) Gia thit heo phuc hoi khidich ta lgn dan dugc ki€ém soatcung (3)
Gid diénbanlétinglénva(4) Su diduchinhting gia chi phiy té€ strc khde cling s& tao dp luc nhat dinh
[én chis6 lam phatcta Viét Nam. Tuy nhién, cdchiép dinh thwong mai dwoc ky nhw EVFTA, CPTPP c6
thé gitp ho tro tang trudng kinh té trong giai doan twong lai. Dy thao luat chirng khoan va céc san
pham ma&i duoc trién khai (Chirng quyén, Hop d6ng twong lai trai phiéu chinh pha) s& giup tang tinh
da dang cac san pham trén thj trudng. Mot s6 van dé quan trong can luwu y trong quy 4 ndm 2019:

Cac nd luc diéu chinh cac chinh sach tién té va chinh sach tai khoa......

C3 ECB va FED déu d3 phat ra tin hiéu cé thé ti€p tuc cat gidm |3i suat trong thoi gian t&i do cac dau
hiéunhu (1) TAng trwdngkinh t& My cé dau hiéu suy y&uva (2) Ap lucchi s6 lam phéat van & mirc thap.
DE cling c6 cho quan diém cla chung ti, vao ngay 19/09/2019, Fed d3 ti€p tuc ha |di suat lan th hai
v&i mirc 0.25% dé ho trg nén kinh t§ My. Chuong trinh that chat dinh lwong (QT) cling sé& dwoc FED
dirng lai vao thang 9/2019. ECB d3 cat giam |3i suat didu hanh 0.1% xuéngcon-0.5, tai khéi dong thu
mua trai phiéu vdi gia tri 20 ty Euro/thdng va thdm chi c6 thé tai khai dong chwong trinh “néi lédng
dinh lugng” cé téng gid tri t&i 2,900 ty USD trong giai doan 2015-2018. BOJvan gilt nguyén chinh sach
tiénté siéundildngvdi muctiéu hd tro cho tang trwdng kinh t& va ky vong lam phét cé thé [én muc
k& hoach.

Ngan hang Nhan Dan Trung Quéc (PBOC) thay d6i quan diém tir chinh sach “than trong va trung 13p”
sang chinh sach “than trong va thich hgp”, qua dé cé xu hwdng ndi 1dng mot s6 chinh sach tién té.
PBOCd3 cat gidmty & dwtrit bat budc (RRR) d6i véi nhiéu ngan hang thwong mai va ngan hang nwéc
ngoai nham thuc day qua trinh tai tro vén véi cac doanh nghiép vira va nhoé (SMEs). Ngoai ra, PBOC
con st dung cac bién phdp tai khda dé thic day ting trudng kinh t€ bang viéccat giam thué VAT d6i
véinganh san xuat tlr mdrc 16% vé mirc 13%. DBi vdi chinh sch tiénté, PBOC cling cam két diéu hanh
chinh sach tién té linh hoat can bang giita that chat va ndi 1dng.

<. V@i mucdich chinh nham kéo dai chu ky ting triéng trong bdi canh nén kinh té toan cau dang
¢6 xu hwé'ng cham lai.

QuY tién té Qudc t& (IMF) tiép tuc ha du bao trién vong tang trwdngkinh té& toan cau trong nam 2019
xudng murc 3% va murc 3.4% cho ndm 2020. Trong dy bdo nay IMF ciing ha tang trudng kinh té&€ My
xudng mirc 2.41%, ha tang trudng Eurozone tir 1.3% xudng 1.2% va dy bdo tang trudng Trung Quéc
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& mirc 6.1% so v&i mirc6.6% nam 2018. Trong thoi giantdi, viécndildng chinh sach tién té & cac quéc
gia l&n duogc ky vong s& gitip ho tro phuc hoi ting trwedng kinh té& vao cudi ndm 2019 va ndm 2020.

Chién tranh thwong mai

Dam phén thwong mai Hoa Ky - Trung Quéc duoc ndilai tuy nhién chuacéd co s& rd rang dé dat duoc
thoéa thuan toan dién. Théng tin nay du vay van s& nang d& thi trué'ng ngan han ciing nhu tiém an
nguy co trong twong lai van hién hitu. Nguyén thd 2 nwdc Hoa Ky - Trung Quécda dong y ndilai dam
phan thuwong mai. Mét sé nhan nhuong da duocca 2 phia dua ra. Hoa Ky n@ildng cac han ché déi voi
céng ty Hoa Ky ban san pham cho Huawei va s& dirng ting dot thué bé sung vao Trung Qudc. O chiéu
nguoclai, Trung Quéc s& mua métlvgngldn san pham néng nghiép Hoa Ky . Nhirngthéngtin hién tai
chi 13 buwdc nhwong bd tam thdi dé néilai ddm phdan. Tuy nhién, k&t qua clia cudc dam phan van con
rat mo ho sau nhiéu lan that bai trudc d6. Do d6, viéc dat dugc s dong thudn tir hai bén s& can mét
qua trinh dam phén phirc tap va cé thé kéo dai sang nhiém ky sau ctia TT Hoa Ky. Do d6 ching téi cho
rang thdng tin nay sé cé si anh hudng |au dai tdi thi truong.

Hang héa va lam phat

Gia ca céc loai hang hda tiép tuc phuc hdi manh mé ké tir ddu ndm 2019. Nhém tang gid gom cé (1)
Nang luvong dau, khi, quing sat va than, (2) Mot s6 kim loai nhu sat, thép, Nikel vanhém, (3) Caossu...
Lam phat & Viét Nam duogc kiém sodt & murc t6t, binh quan 9T2019 & muirc 2.5% mac du chiu anh
huwdngtlr (1) viéctang gid dién ban |é (+8.36% tir thang 3/2019), (2) sw phuc hodicta gia thit heo, (3)
gid xdng dau trong nwdccd xu hwdng gidm tr cudi thang 5 dén nay, (4) gia dich vu vién thong ti€p tuc
giam. Lam phat thap gitp 6n dinh mdi trwvdng kinh doanh cla cdc DN.
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So sanh ngang v¢&i TTCK khu vurc

Nhin chung, sau qua trinh phuc hdi vao Q2/2019, thj truéng chirng khoan Viét Nam dao dong tich Ity
trong khi d6 hau hét cac thi trudong khac cling déu dao dong tich Ity sau qua trinh hoi phuc dan dén
dinhgia ctia TTCK Viét Nam van dang & murc thap hon nhiéu so véi khuvuce xéttrén chi sé P/E va P/B
so v&i thdi diém cudi Q3/2019. Thém vao d6 can can nhac y&u td tdng trudng loi nhuan (EPS) —trong
nhém cao nhat trong khu viec Dong Nam A (+9% YoY), chiingta cé thé thay thj trwong Viét Nam tuwong
d6i hap dan. Tuy nhiénxéttréntirng nganh thi mirc chiét khau cé sy dao ddngkhac nhau. Cac nganh
cla Viét Nam néuso sanh vditrung vi cia nhdm nudcAsean la Indonesia, Malaysia, Philippines, Thai
Lan thi hdu nhu tuwong déi ré hon vé mat dinh gia.

Vietnam Median Indonesia Malaysia Phillipines Thailand

P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B P/E P/B
Tai chinh 9.63 104 1470 1,02 164 09 10,69 1,09 16,22 140 13,18 0,94
Hang tiéudung 756 104 1850 1,32 15,0 1,2 34,07 253 21,86 1,47 1513 0,90
Congnghiép 780 09 12,88 1,04 10,0 1,0 2042 1,06 12,32 1,73 13,44 1,03
Dau khi 1062 1.19 18,11 0,80 6,7 0,6 29,87 3,95 049 18,11 1,00
Dichvytiéudung 10.19 172 16,36 1,24 17,6 1,5 13,07 1,01 27,75 262 1513 0,9
Vatliéucoban 10.48 0.68 10,58 1,38 8,2 08 2602 276 98 195 11,32 0,81
Tiénich 11.13 157 14,97 151 12,8 1,2 2581 1,34 1266 1,69 17,19 1,86
Congnghé 1691 139 11,8 1,53 11,1 1,8 n/a n/a n/a n/a 12,65 1,28
Strc khoe 1408 2.05 19,36 2,23 13,3 20 8215 2,23 n/a nfa 29,36 3,13
Viénthoéng 13.24 293 16,64 3,35 60,8 2,7 6,64 401 3664 401 2678 1,49

Ngudn:Bloomberg, BSC Research
*Chung téilwu y, chiing téidd logi trir cdc c6 phiéu cé mirc PE> 70 lan

(Lwuy: nganh Tai chinh bao gdm BBS, theo phan nganh cla Bloomberg)

So sanh P/E cla Vigt Nam so véi khu vure So sanh P/B clia Viét Nam so véi khu virc
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Ngudn: BSCResearch

(Lwu y: Tang trwdng EPS dwoc dung la EPS Iy k€ 12 thang gan nhat tai ngay 30/09/2019 so sanh vdi
cung ky)

www.bsc.com.vn //16



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

BSC BSC RESEARCH

Vietnam Sector Outlook Q4.2019

TTCK ViéetNam quy Il cé s cai thién nhe sovédiquy | va quy Il tuy nhién thanh khodn van duy tri mic
thap. Dién bi&n chi€ntranh thuwong mai cé phan ha nhiétva hanh ddng néiléng chinh sach diéu hanh
ha |i suat cla cac ngan hang TW |&n trén thé gidila mdt s thongtin quan trong nang d& hd tro cho
tam ly thi trudng quy 111/2019. Budc sang Quy [V/2019, c6 phiéuViét Nam dy kién ti€p tuc didn bién
phirc tap xoay quanh cdc théng tin lién quan dén: (1) Tri€n vong kinh té toan cau dang cham lai, (2)
Hanh ddng cé ti€p tuc ndildng hay khdng ctia cac ngan hang trung wong nhirng nwécchi chét, (3)
Cudc chién thwong mai Hoa Ky -Trung Qudc va nhivng cing thang diachinh tri va (4) KQKD 9T2019
dang dan dwoccong bd sé cho nha dau tw thém nhiéuthdng tin dé danh gia trién vong hoan thanh
ké& hoach kinh doanh ndm 2019 va trién vong nam 2020. Trién vong nhiéu nganh trong 1-2 ndm tdi
c6 sy khac biétldndo dnh huwdng bdi cac yéu t6 vi md & quy mé toan cdu ndi chung vadinh hudng vé
chinh sach vi md trong nwdc ndi riéng. Diéu nay sé khién thitrudng chirng khodan tiép tuc phan héa
manh. Ching tdi cap nhat lai cdc chd dé dau tu d3 dugc dé cap trong bdo cdo triénvong nganh 2019
bao gom:

Thir nhat, cdu chuyén thu hit dong vén nwé'c ngoai dén dau ky vong nang hang bi cham lai déng ké
va khé c6 kha nang xay ra trong ndm 2019. Nhu du bao trwdc d6 clda ching toi, thi tredrng Viét Nam
da khong duwoc ndng hang vao thang 9 nam 2019. FTSE Russell danh gia sy hgp tac co quan quan ly
thitruorng Viét Nam trong 12 thang qua va s& xem xét khd ndng ndng hang tai ky danh gia thwdng nién
vao thang 9 ndm sau. Do vay co hdi ndng hang cla thi truérng Viét Nam phai chd dén 2020 vai FTSE
va 2021 véi MSCI.

Du vdy, Viét Nam cé thé ky vong vao dong tién ETF caa nha ddu tw nwd'c ngodi vao cudi ndm 2019.
Hién tai, Viét Nam van |a quoc gia hiém hoi trong khu vurc duy tri dwoc viéc thu hat hoat dong mua
rong cta khdingoai. Liy k& 9 thang 2019, khdi ngoai duy tri mua rong khoang 360 triéu USD, s& hitu
20% vén hoa thi trwéng. Ching téi danh gid vadi chinh sach ndildongtiénté cha cac nén kinhté lén cod
thé |a diéu kién can thiét giup cho viécthu hit vén dau tu von dau tvw nwdc ngoai vao Viét nam nhiéu
hon. Dy ki€n sap tdi, Hose s& xay dwng hai b6 chi s6 VN-Diamond Indexva VN-Capped Financial Index
v@i thanh phan chl y&u duoc lua chon s& 13 nhdm ¢ phiéu hét room va cd phi€u ngan hang chat
lwgng. Ching toi tin rang cac quy ETF dua trén hai b chisd trén sé thu hit dongvén ngoaiva qua dé
hd tro thi trudng trong Q4/2019.

Thr hai, sy thay ddi thir tw trong ré VN30 va du bdo sé c6 anh hwé'nglén dénVn-Index trong ndm.
Trong 9 thang dau ndm, VN d3 cé nhiéu sy thay déi vé danh muc cdc ma nhu du bdo trwdc dé cla
ching toi. Trong Q4/2019, VN30 s& khdng co su thay d6i ddng ké ndo trong viécthém/bdt vao danh
muc, chd y€u la diéu chinh ty trong cdc nhdm cé phiéu. Vi quy md ngay cang |dn clia nhiéu quy dau
tu ETF md phong chi s6 VN30, viécthay déi ty trong va co cdu danh muc VN30 s& tac ddng khéng nho
dén thj trwong co s& va dac biét |a thi truong phai sinh.

Thi ba, co’ hdi tir Thodi von Nha nuwéctai cac doanh nghiép dau nganh. SCICvira congbd danh sach
108 DN du kién dwocthodi vén nhu BMI,LIX, FPT... dwocky vong thodi vén trong ndm 2019. Tuy nhién,
tuy tinh hinh tirng doanh nghiép, tién d6 thoai vén mdt s6 doanh nghiép bao hiém nhu PVI, BMI dy

kién sé bi chdm lai sangndm 2020. Liiy ké tir ddu ndm, nhdm cé phiéu Vinachemlanhdm cé ddng thai
tich cwc nhat trong viécthodi von. K&t qua thoai vén clanhdm cd phi€u Vinachem trong Quy 11 ¢ dién
bién trai chiéu nhu SRC-NET (thanh cdng), DRC-SFG (khéng thanh céng) cho thdy mdrc d6 quan tam
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cla nha dau tv s& phu thudc nhiéuvao: (1) Me dinh gid va (2) Khdi lvgng thodi vén. Cac nhdm con
lai nhw CSV, DGC va BFC dén thoi diém hién tai van chua cé thoi gian thodi von cu thé

Thit tw, nhém nganh ngan hang véi mircdinh gid hién tai hap dan hon sé 1a tam diém chathj trwong
trong Q4/2019. Nhu dy bdo trwdc doé cda ching téi trong bdo cdo nganh Q3/2019 (link), nhom b
phi€uVN30vanhom Large Cap thé hién hiéu suat kha t6t va nhédm Mid-cap da chitrng lai ghi nhan mirc
tang trwdng am do murc dinh gid khong con hap dan. Cu thé, nhém VN30 va LargeCap |a nhém duy
tri sw cai thién hiéu suat twong ddi tot lan lwotvéi 3.4% va 0.5% YTD, trong khi d6 nhém Penny (-
2.1% YTD), SmallCap(-2.5% YTD) va nhém Midcap (-1.2% YTD). Chung t6i cho rang hiéu suat nhém
VN30 va nhém LargeCap trong Quy 111/2019 s& tiép tuc ghi nhan mirc kha quan va la dong luc dan dat
chinh ting trudng VNIndex trong Quy IV/2019 nho vao (1) Pinh gid hop ly, (2) H6 tro bai KQKD ghi
nhan ting trudngtot va (3) Dong tien déntir cdc quy ETFs mdi. Trong sé nhdm c6 phiéu Largecap thi
nhédm ngan hang van 1a nhém chiém trong s6 chi yé&u, ngoai trir BID va VCB cé mirc dinh gia twong
ddi cao, thi phan con lai cd mirc dinh gid twong doi thap. Do d6, ching téi cho rang nhém nganh ngan
hang vé&i (1) mire dinh gia hap dan hon (Mirc PE trailing binh quan= 8.6x Ian va P/B trailing binh
quan = 1.2 1an), (3) No’ xau xu hwé@ng giam & cac ngan hang niémyét va (3) Tang trwdng KQKD kha
quan c6 thé 1a nhém nganh dan dat ting trwéng VN-Index trong quy 4 ndm 2019.

Thir ndm, cac san pham tai chinh méi nhw chirng quyén (CW) va ho'p déng two'ng lai trai phiéu chinh
phu gilp tang dd da dang trong cac loai hinh san phdm d3u tw. Trong Q3/2019, thj trudng chirng
khoan Viét Nam dén nhan thém haisan phdm méi dugcduavao giao dich mangtén(1) “Chirng Quyén
c6 dam bao” (CW)va (2) Hop déng twong lai trai phi€u chinh pha. Trong dé, san phdm Chirng Quyén
v@i ddc thu cd tinh don bay cao va dwa trén giad co s& cla cac c¢d phiéu duoc lwa chon trong VN30.
Chungt6i nhan thay hau hét cac ¢ phiéu duogc cic cong ty chirng khodn lwachon déu cé tinh thanh
khodn tét, cac y&u t6 co ban hd trg nhu ting trwdng két qua kinh doanh, hau hét dién bién clia céc
chirng quyén va cd phiéu dugc lya tron trong dot dau tién déu ghi nhan murc ting trwdng tét nhw
MWG,FPT. Theo théng ké tir bd phan I-Invest clia cdng ty chirng khodn BSC, Ily ké dén 28/10/2019,
danh muc “cé phiéu co s& Chirng Quyén” cé ghi nhan hiéu suat tdng trudng 9.5% trong 3 thdng va
11.3% trong 6 thang. Dy |a san phdm méi cia BSC (link san pham) nham gitip nha dau tv (1) Thyc
hién dau tv theo danh muc nhanh chéng va chinh xac, (2) Xay dwng ké hoach dau tw va quan trj tai
san toan dién, khoahoc, (3) HO trg nha dau tu véi cong cu bd loc ¢6 phi€uva (4) Gidp nha dau tw han
ch& dnh hudng cha cdm xuic dén quyét dinh dau tu.

Bang hiéu suat cdc danh muc da tao dwa trén cac chi dé dau tw (Ngudn: BSC Research)

Hiéu suat danh muc

Danh muc
1 ngay 1tudn 1thang 3thang 6thang 1 nam 3 nam
> A
Chua de Bang bao gbm higu suét cia tit ca cac danh myc Cha dé
(Click dé xem bao cao)
Vat liéu Xay dung 0.5% 2 1% 4 9% T 7% 5 0% 0.6%
Cé tire cao - Thanh khoan tét 0.4% 0.7% 0.7% _2.6% _1.6% 6.5%
Dau khi 0.2% 1.2% -1.7% -5.4% -6.9% -2.9%
BDS & Khu cong nghiép 0.1% 1.0% -1.0% 3.1% 2.8% 6.1%
Bao hiém & Chirng khoan 0.1% 1.2% -2.4% -4.6% -88% -10.1%
Nude & Nang luong 0.1% 0.4% -3.4% 0.4% -2.9% 11.8%
Lai suét gidm 0.0% 0.5% -0.3% 3.2% 1.7% 3.9%
MSCI frontier 100 Viét Nam 0.0% 0.9% -1.2% 0.3% -0.9% 8.5%
Ngan hang -0.1% 1.9% 2.2% 11.3% 13.0% 12.5%
Xay dung -0.1% -1.6% -6.5% -0.5% -7.8% -10.3%
Xay dung & Vat liéu XD -0.1% 0.3% 2.0% 3.3% -2.8% -0.5%
Hang tiéu dung -0.1% 0.8% -0.7% 6.5% 8.4% 14.6%
Chién tranh thwong mai -0.1% 0.3% -0.4% -1.7% -2.6% -0.5%
Cé phiéu co s& Chirng quyén -0.2% 1.3% -0.8% 9.5% 11.3% 17.1%
Cé phiéu hét room ngoali -0.2% 1.8% -0.5% 13.0% 15.8%
Top 10 cé phiéu VN30 -0.3% 1.8% -0.7% 7.5% 8.7%
Cé phiéu dau nganh tai chinh -0.3% 13% 18% T 7% 73%
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Thir sdu, nhém cé phi&u mang tinh chat phongthu, ¢ lgi tirc cao (dién) vathudc cac nganh cé tiém
nang tang tredng dn dinh (ban 1€, tiéu dung, d6 udng) déu cho thay hiéu suat tdt hon VN-Indextrong
ntra dau ndm 2019 va tiép tuc sé 1a lwa chon an toan so véi thi trudrng khi rdi ro ting cao trong béi
canh tinh hinh thé gidi dién bién con phirc tap chua rd rang. Ching toi déc biét lwu y dén c6 phiéu
thudc nganh dién, theo B6 Cong Thuong, ca nudc cd thé d6i mat vdi tinh trang thiéu dién tlr ndm
2020. Do d6 chiing toi lwu y tiém nang tang trwdng déntir nhém céc DN hang dau cd lién quan truc
ti€p téidién (POW,NT2,PPC, REE, ...) va nhdm gidn tiép nhu thi cdng dién (PC1,LCG) trong 2 —3 ndm
toi.

Thir bay, dau tw cdng cling 1a mot trong nhirng ké hoach trong diém dwo'cddy manh cla chinh ph
trong ndm 2019. Liy k€9 thangndm 2019, wdc tinh gidi ngdn von dau tuw cdng chi dat hon 45.2% so
v&i ké hoach Quéc hdi giao, giam 10.2% so vdi mirc cung ky ndm 2018. M6t sé du &n trong diém dy
ki€n trién khai nhuw dy 4n cao t6c Bac Nam (giai doan 1 d&n ndm 2020 va giai doan 2 sau 2025 — Téng
murc dau tw giai doan 1 udc tinh hon 243,000 ty déng), San bay Long Thanh (dwkién ndm 2020), cao
tdc Trung Lvong— My Thuén (dw kién duavao hoat déng tir ndm 2020), Vanh Dai 2 —H6 Chi Minh (d3
hoan thanh 55km/70km). Méc du t6c d6 giai ngan con kha cham, ching téi van cho rang t&c do gidi
ngan céng quy 4 ndm 2019 sé& cb nhirng tin hiéu lac quan hon. Nhdm nganh tryc ti€p va gian tiép
huwdng lgi tir xu hudng trén bao gbm nhém vt liéu xay dung —xi mang (HT1) va da xay dung (KSB,
CTI), nhém xay dwng hatang (Cll, VCG, LCG), nhdm nganh lién quan dé&n khu cong nghiép (SZC,TIP, SIP,
BMC, GVR, PHR, NTC,...).
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Chién Kinhte liisudt KTTrung . Cac
tranh Giadau Fedgidm Chau’Au Doﬂng trong  Qudctang H!ep Hiép
thwong héi phuc 13i suat kl:o ern. . nuéc trwéng dinh dinh
mai khan? / tanggia ting cham CPTPP FTAs
Brexit /
Van tai () (+/-) (+) () (-) () (+) (+)
BDS (-) (-)
Xay dung (-)
Xi mang (+) ()
Dét may (+/-) (-) (-) (+) (-) (+) (+)
bién (-) (+) (-) (-)
Dugc ()
Nhya () (-)
Sam lop (+) (-) (-) (-)
Ngén hang () (+) (-) () (+)
Thép (-) (-) ()
Thuy san (+) (-) (-) (-) (+) (+)
Mia dworng (-) (-)
Dau khi (-) (+/-) (-) ()
Phan bén (-) (-) (+)
Caosu (+) (-) (-)
Gach men (-) (-)
Cong nghé (-) (+)
Cang bién (+) (-) (+) (+)
Oto (+) (+)
B3o hiém (-) (-)
Ban lé (-) (+) (+/-)
Thwc pham (-) (+/-) (+/-)

Nguén: BSC Research
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Chung t6i duy tri danh gia KHA QUAN véi cac nganh: Bao hi&m phi nhan tho, Céng nghé - Buu
Chinh, Dét may, Bat dongsan, Khu cong nghiép va Tiéu dung/Ban 1&. Ngoai ra chung tdi da nang
trién vong nganh Ngan Hang tir mirc Trung Lap I1én mirc Kha quan tir Q2/2019 do (1) Dinh gid
nganh vé mirc hap dan (PBFW 2019 = 1.2x) va (2) Duy tri toc do ting trudng |oi nhuan kha quan.
DAy la nhirng doanh nghiép dwoc dy bao sé cé tang trudng manh trong ndm 2019 nh& nhu cau
tang trwdng bén virng, huwdng loi tir xu hudng dich chuyén cac nganh sdn xuat sang Viét Nam,
duoc hd tro bdi chién tranh thwong mai My -Trung.

Chung t6i danh gia TRUNG LAP v&i cac nganh: Bat dong san dan dung, Cang bién, Cao su, Dau
khi, Dwgc, Dién, Gach men, Hang khdéng, Héa chat, Nhwa, Phan bén, Sdm 18p, Thép, Thiy san,
Van tai, Xay dwngva Xi mang. Day lanhirng nganh c6 diu hiéu chitnglai vé ting trudngloi nhuan
nhuw nhédm DN x4y dung, bat dong san va cac nganh VLXD; mdt s& nganh cé mat bang loi nhuan
cao nam ngodi nhu nhdm Ngan Hang, Thiy san, Dau Khi; moét sé nhdm nganh ké trén (Nhuya, Phan
bén, Van tai bién) s& gap bat lgi vé gid nguyén liéu khi gid diu cé xu hudng tang tré lai.

V& phia cac nganh KEM KHA QUAN, chuing téi cho ring nganh Mia dwéorng van gép nhigu khé khan
trong ndm 2019 do nganh du cung, gia hang héa van chwa hdi phuc tir xu hudng gidm.

STT Phan nganh Nhan dinh Khuyén nghi Trung Theo doi
2019 va Dai han
1  Bao hiémphinhan tho Kha quan BMI
2 Bat ddngsan KCN Kha quan KBC BCM, SIP
3  Congnghé - Bwu chinh Kha quan FPT CMG, VTP
4 Détmay Kha quan STK MSH, TNG,
VGT, TCM

5 PDién Kha quan PC1, GEX, POW, REE
6  Hang khong Kha quan HVN, VIC
7 Bat dongsan KCN Kha quan KBC BCM, SIP
8 Ngan hang Kha quan ACB, MBB, VIB VCB, TCB
9 Tiéudung Kha quan MWG, PNJ VNM, FRT,MSN
10 B&t dongsan dan dung Trung lap DXG, NLG, HDG, KDH
11 Cangbién Trung lap GMD VSC
12 Caosu Trung 1ap PHR, GVR DPR, TRC
13  Dau khi Trung 1ap GAS, PVD, PVS
14 Duoc Trung lap IMP, DHG
15 Gachmen Trung lap VGC, CVT
16 Hoba chat Trung lap DGC csv
17 Nhva Trung lap BMP NTP, AAA
18 Oto Trung lap VEA HAX
19 Phanbon Trung lap DPM, SFG
20 Samlép Trung lap DRC
21 Thép Trung lap HPG HSG, NKG
22 Thaysan Trung lap VHC
23 Van tai bién Trung lap PVT
24 Xay dung Trung lap LCG CTD,HBC
25 Ximang Trung lap HT1, BCC
26 Miadudng Kém kha quan SBT, QNS
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NGANH BAO HIEM PHI NHAN THO — KHA QUAN

Chuing toi duy tri danh gid KHA QUAN véi nganh Bao hiém phi nhan tho do (1) I5i suat tién glri ting
giup cai thién lgi nhuan tai chinh; (2) tdng trudng phi géc nganh bao hiém phinhan tho dugc dy bdo
tang trwdng déu dan tlr 10%-12% trong twong lai; (3) viécap dung cdng nghé vao hoat dong bao hiém
giup cac DN tiétgidm duwoc chi phiban hang va chi phi QLDN, gitp cai thién hiéu qua hoat déng bao
hiém. Tuy nhién ching t6i xin lwu y rang téc d6 tang trwdng cla nganh khong cé nhiéu dot bién va
triénvong cdc doanh nghiép bao hiém chi cai thién manh mé khi cac thwongvu thodi vén, ndi room
diénra. Ching t6i duy tri khuy&n nghi mua trung va dai han déi véi cac doanh nghiép dau nganh khi
dinh gia hiéntaila twong ddi ré so v&i mirc tang trwdng bén virng cha nganh bao hiém phi nhan tho.

Dy kién trong ndm 2019, nha nudc du ki€n sé thoai von tai cdc doanh nghiép bdo hiém dau nganh
nhu PVIvaBMI. V&iviéc2 doanh nghiép nay khang dinhdwocvi thé trong nganh cling nhu ¢é thi phan
tuong d6i t6t trén thi trwdng, ching toi ky vong viécthodi vén tai 2 tong cdng ty bao hiém nay sé thu
hut dwoc su quan tdm cla cac nha dau tuw.

NGANH BAT DONG SAN KHU CONG NGHIEP - KHA QUAN

Ching toi duy tri danh gia KHA QUAN d6i v&i BDS Khu cdng nghiép. Cac KCN van tiép tuc hudng loi
nh& (1) chién tranh thwong mai va hiép dinh EVFTA c¢6 hiéu luc s& thu hdt nguén vén FDI vao trong
nudc(2) gid cho thué tang trungbinh tir 7-15% yoy. Cac nha dau tw mai chl y&u tir chau A (Nhat Ban,
Han Quéc hay Trung Qudc) sé van quan tdm dén bat dong san cong nghiép clia Viét Nam, do lan séng
cac nha san xuat roi khoi Trung Qudc va Viét Nam dy kién s& tiép tuc thu hit cdc nha dau tu théng
quaminh chirng gid chothué va toc do 1ap day tiép tuctang. Theo JLL, khoang 615 ha dat cong nghiép
cho thué dugclén ké hoach duwa vao thi trudng trong vong 12 thang téi. Trong khi do, gid dat dwoc
du kién sé lién tuc tdng tredng dén cudi ndm 2019 do nhu cdu manh mé tir cdc nha dau tu.

NGANH CONG NGHE THONG TIN — BU'U CHINH VIEN THONG - KHA QUAN

Changtdi ti€p tucduy tri quan diém KHA QUAN d6i véi c8 phi€u nganh CNTT - Vi&n Théng. D3i véi &b
phi€unganh CNTT (FPT, CMG) chung tdi lac quan d6i vdi téc do tang trwdng cla thi tredng xuat khau
phan mém va thi trudng cho thué ké&nh doanh nghiép. D8i véi c6 phi€u nganh Buwu chinh (VTP), ching
toi ky vong xu hudng tiéu dung online va sé lwvgng clra hang mdi nhan duoc tir Telecom la dong luc
tang trwdng chinh d6i véi nhu cau don hangcla VTP. D8i vdi c6 phi€u nganh Viénthdng (VGI), ching
tdi ky vong cong ty s& khdng chiu 16 ty gia dot bién nhuwndm 2018, tir d6, két quakinh doanh sé duorc
cai thién déng ké.

NGANH DET MAY - KHA QUAN

BSC duy tri quan diém KHA QUAN d&i v&i nganh t&i cudi ndm 2019-2020 nhd gid tri don hang xuét
khau dét may cla Viét Nam di My va cac thj trweong EU van tiép tuc tdng trudng. Chung toi ki vong
tang trudng clia nganh dét may van dat trén 10% cho giai doan 2019 nh& vao xu huéngdich chuyén
don hangvao Viét Nam thay cho Trung Qudcva cac hiép dinh thwong mai EVFTA va CPTPP. Ching téi
danh gia trién vong 2020 s& twong ddi cham lai vdi tdcdd ting trudng tlr 8-10% do cau thé gidi sé tiép
tuc gidm do kinh té thé gidi yéu di do chién tranh My - Trung.

NGANH DPIEN - KHA QUAN

www.bsc.com.vn//22



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

BSC BSC RESEARCH

Vietnam Sector Outlook Q4.2019

V&i tinh hinh thay vdn cda ndm 2019, ching tdi cé quan diém phan héa ddi véi cac c6 phiéu thudc
nganh dién:

- DG v&i nhém cb phiéu thay dién [&n (thdy dién céd ho diéu tiét mua): BSC ¢ quan diém TIEU CUC
trong ndm 2019 do tinh hinh thay van khéngthuan |gi. Tinh hinh nay cé thé sé kéo sang nhitng ndm
sau khi chu ki EInino thudng kéo dai tlr 5—7 nam.

-D6i v&inhom cd phiéu nhiét dién: caccd phiéu nhiét dién nhin chung duwochuwédng loi tirgid ban dién
trén thi trwvdng dién canh tranh tang so v&i nam ngodi, tuy nhién cdc nha may nhiét dién hién tai cd
nhiéu yé&u t6 rdi ro cho ndm 2020, vi vay BSC giit quan diém TRUNG LAP.

- V&inhém cd phiéuxay lap dién: BSCgitt quan diém TICH CU'C dya trén nhu cau xay |ap tang cao voi
Ivong backlog I&n cho cac doanh nghiép nhu PC1.

NGANH HANG KHONG — KHA QUAN

Chuing t8i danh gid KHA QUAN d6i véi trién vong nganh Van tai hang khdng ndm 2019 nho déng luc
tang trwdng dén tir (1) mdre thu nhap ngudi dan tdng Ién va co ciu dan s6 tré, (2) ky vong céc hang
bay canh tranh vé gid, tir d6 s& thu hit thém lwvong khach di chuyén bang duworng hang khong va (3) xu
hwdng mé réng cac dudng bay quéc té va sy phat trién ciia nganhdu lich Viét Nam. Tuy nhién, viéc
nhiéu hdng bay md&igianhaplamép lyccanhtranhting vaco s& hatang chuaphattrién gdy khé khan
trong viecmd rong s6 duong bay (tai cac san bay I&n nhu Tan Son Nhat, Noi Bai, Pa Nang) s& [am can
trd ting trudng clia cadc doanh nghiép trong nganh. Do dé chung t6i khuyé&n nghi THEO DOI d&i voi
HVN va VJC.

NGANH NGAN HANG - KHA QUAN

Trong Q4/2019, theo nhan dinh chaBSC, DT va LN clia cdc NH s& cé sy phan héaveé tdc dé tang tredng,
cadc NH védichat lvgngtai san tét va kha ndng sinh 1&i cao s& ¢ t6c d6 tang trudng manh hon so vdi
trung binh nganh nhu VCB, MBB, ACB. Theo dy bao ctia BSC, trong nam 2019, LNTT cla toan nganh
NH s& tang trwdng 14.8% yoy, cao hon so v&i mirc ky vong 14.7% cta ké hoach toan nganh véi viéc
thay d6i gia dinh (1) tang trwdng tin dung ndm 2019 dat mrc 13%, (2) NIM toan nganh tang nhe nho
viécco cau cac khodn ng vay, (3) cac NHtap trung ddy manh x(r Iy no xau tdn dong nham dép rng nhu
cau Basel Il. V&iviécdinh gid hiéntai clia toan nganh d3 vé mic hap dan (P/B F 2019= 1.2x) va sé I3
nganh déng gép phan |&n |gi nhuan cla toan thi trwdng trong ndm nay, ching tdi nang quan diém
nganh ngan hang tir TRUNG LAP |1&n mirc KHA QUAN trong ndm 2019 va khuyé&n nghi du tu vao cac
NH cé chat lwgng tai san t6t va kha nang sinh |&i cao nhw MBB, ACB, TCB.

NGANH TIEU DUNG - KHA QUAN

BSC duy tri danh gia Kha Quan déi véi nganh tiéu dung. D6i véinganh ban 1é, ching tdicho rang nganh
van duy tri t6t do ting trwedng tét trén 20% nho nhu cau tiéu thu hang thiét y&u va thu nhap clia nguoi
dan dang tanglén. Tuy nhién, d6ivdi nganhthrc dn va do udng, ching téi van duy triquan diém Trung
Lap do cac yéu té tiéu cwcnhu dich ta lon chau Philam dnh hwdng téi mot sé doanh nghiép chac nudi,
néng san khéng xuat khau dugc sang thi trudng Trung Qudc,... Chung tdi khuyén nghi Mua céc c6
phi€u dau nganh ban 1&: PNJ, MWG, va khuy&n nghi Theo D8i cdc ma trong nganh thyc phadm va d6
uéng: VNM va MSN.

NGANH BAT DONG SAN DAN DUNG — TRUNG LAP
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Chlngtoi ti€p tuc duy tri quan diém TRUNG LAP ddi véi ¢ phi€u nganh bat ddng san thwong mai do
cac y&utd sau (1) Cac van dé vé phé duyétphdp ly va xay dwng du an van con tac nghén; (2) Siétchit
tin dung d&i vdi cac doanh nghiép bat ddong san va (3) Phé duyét cho vay ddi véi ngwdi mua nha khat
khe hon. Trong ndm 2019, chung t6i lwa chon cdc doanh nghiép duatrén céc tiéu chisau: (1) Quy dat
sach I&n, cd khad ndng mé béan trong ndm 2019, gitup dam bao viéchach toan lgi nhuén giai doan 2020
—2022; (2) Ghi nhan mirc tang trwdng lgi nhudn tdt nhd'vao cé céc dy an cé thé ban giao trong ndm
2019. Chung téi khuyé&n nghi MUA cdc ma: VHM, NLG, HDG,KDH

NGANH CANG BIEN - TRUNG LAP

BSC duy tri trién vong ting trudng nganh cang bién & mirc TRUNG LAP do lo ngai truwdc su chitng lai
clia nénkinhté toan cau. Thémvao d6, chuing t6i cho rang cac doanh nghiép cang bién niémyétvan
chua thé cé duoc sy dot pha trong 2019 — 2020 do (1) tinh trang du cung sau giai doan phat trién
cang thi€éu quy hoach va (2) cang nwdc sdu Gemalink (GMD) va Lach Huyén 3,4 (PHP) can khoang 2-3
nam dé divao hoat dong trong khi s vén dau tu 13 rat Idn. Tuy vay, BSC lwu y rang thudrng Quy 3 -4
s& 13 cao diém cho san lvgng hang hda thong cdng nén nhirtng doanh nghiép cdng con cdng sutva céd
vi tri thuan |gi co thé sé cé tang trudng vé doanh thu nhu GMD. Do d6, BSC khuyé&n nghi MUA véi
GMD va nam gil* trong dai han.

NGANH CAO SU —TRUNG LAP

Chung t6i danh gia quan diém TRUNG LAP ddi vdi nganh cao su tu nhién. Trong thoi gian téi, xuat
khau cao su sé& tiép tuc gdp kho khan do (1) cdng thang thuong mai My — Trung Qudc dién bién khod
lwerng (2) Indonesiava Malaysia hoan thanh k& hoach cat gidm xuatkhau cao sutu nhién, lwgng cung
ting trd lai (3) xuat khau sang An Do gay git hon khi canh tranh thém véi Théi Lan. Tuy nhién, cic
doanh nghiép cao su ludn cd lich str tra c6 tirc cao va déu dan (40-50%) va thu nhap khac tir thanh ly
gb caosu, kinh doanh KCN, bu ddp mang kinh doanh c6t 18i. Chiing t6i khuy&nnghi MUA c6 phiéu GVR
(link bao cdo cdp nhat GVR), theo d&i PHR, DPR va TRC.

NGANH DAU KHi — TRUNG LAP

BSC duy tri nhan dinh TRUNG LAP v&i Nganh dau khi trong ndm 2019, triénvong nganh dau khi Viét
Nam nam 2019 sé cai thién nhe so véi ndm 2018 tuy nhién cac dy an mdi sé dugc ky vong cé nhiéu
tin hiéulacquan hontlr ndm 2020. Ngoai du an Sao Vang Dai Nguyétdu kién trién khai tir ndm 2020,
ching téi ky vong cac dy 4n L6 B O Mén, du an Nam Con Son GB2, dy an C4 Voi Xanh sé& cé nhiéu
théng tin tich cwc hon vé trién khai dy an. Theo dé BSC danh gia, cdc nhdm doanh nghiép thuong
ngudn PVS, PXS, PVD, PVB |a nhitng doanh nghiép dugc hudngloi do p luc tai khdi dong cdcdu én
trong bdi cdnh thi€u hut ndng lvgng va ngudn cung khi du kién tir ndm 2023.

NGANH DU'QOC — TRUNG LAP

Chlng toi ti€p tuc duy tri quan diém TRUNG LAP d8i vdi c6 phi€u nganh dugc pham. Ndm 2019, BSC
cho rang Kénh nha thudc s& ti€p tuc tang trudng cham khi canh tranh gay gat, cing vé&i viécap dung
Ban thudc ké don cé thé |am thay déi théi quen mua thuéc cia ngwdi dan. Trong khi d6, Kénh dau
thau van ting trudng vé san lvgng thudckhi ty 18 ngudi dan cd bao hiémti€ptucting, dongthoi, Luat
d4u thau s wu tién cac doanh nghiép duoc ndi dia cé chat lvgng thudc tét. Vivay, BSC ky vong cac
doanh nghiép cé ty trong ETC cao (IMP, PME, DBD) dugc hudng lgi, trong khi dé, cac doanh nghiép
OTC (DHG, TRA) s& chitng lai va chuyén huwdng sang ETC.
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NGANH GACH MEN —TRUNG LAP

Chuling toi ti€p tucduy tri quan diém TRUNG LAP v&i ¢S phiéu nganh gach men. BSC cho rang ndm
2019 sé ti€p tuc |a mot ndm khé khin do nganh van dang trong tinh trang du cung va xay dung
chitng lai. Tuy nhién, gidnhién liéu dau vao giam s& gilp cai thién lgi nhuan cha cac DN. Pong thoi
nhiéu DN dang tim huwéng di xuat khau hodc nham dén cac thi trudng ngach, da dang mau ma dé
dadm bao lgi nhudn nhw CVT, VIT.

NGANH NHU'A - TRUNG LAP

Chlngt6i duy tri quan diém TRUNG LAP vé&inganh nhya trong béi canh ting truéng nganh chitng lai
va canh tranh gia ting, dac biét & nhdm nhya xdy dung. Tuy nhién, gid hat nhya dau vao theo xu
hudng gia dau gidm sé 1a yéu to hd tro cho loi nhuan clia cac doanh nghiép trong nganh, vi thé cla
cadc DN sé tét hon so vd&i giai doan 2017-2018 khi gid dau cao. Do d6, chung tdi ti€p tuctheo ddi va cap
nhat déi v&i cdc ¢ phiéu nganh nhya trong cac quy ti€p theo. Chung tdi cling lwuy NDT vé ting
tredng kha tai mot s6 DN nhya xay dung dau nganh nhw BMP, NTP trong béi canh tang trudng ty
nhién chitng lai, khuy&n nghi MUA d8i v&i c6 phi€u BMP.

NGANH O TO - TRUNG LAP

Chung toi danh gia TRUNG LAP v&i c6 phi€u nganh 6 t6. Cac doanh nghiép phan phdi xe nhap khau sé
duwoc hudng lgi I&n nho (1) cac hiép dinh thwong mai tu do giam thué nhap khiu 6 t6 vé Viét Nam
xuéng mirc 0% s& thuic day cau tiéu dung 6 t6 (2) Lwgng cung xe nhap khiu cling s& ting manh sau khi
ND 116 dwocgidi quyét. Trong d6 cd HAX - doanh nghiép phan phéixe Merce-desva dang cé ké hoach
phan phdi xe Nissan. Nguwoclai, madng xe thuong mai van con dang khé khan do (1) tac dong quy dinh
siét tai trong ndm 2015, (2) nhiéu doanh nghiép van chua dap &ng dugc tiéu chuan khi thai Euro 4 va
(3) gid thanh xe strdung déng co Euro 4 cao hon Euro 2 khoang 200 — 300 triéu dong/chiécanh hudng
nhu cau mua xe.

NGANH SAM LOP - TRUNG LAP

Chuing toi gitr quan diém TRUNG LAP cho nganh S3m |6p trong ndm 2019 do (1) gid nguyén vat liéu
gidm gidm cai thién bién LNG; (2) Trién vong thj trudng xuat khau (3) M& rong nha may, ting céng
suatnhom |8p Radial ciia DRC va CSM tuy nhién (3) thj trud'ng ndi diavan dang canh tranh kha gay gat
v@i san pham cla Trung Qudc va cac DN FDI. Ching tdéi khuy&n nghi MUA c6 phiéu DRC.

NGANH THEP — TRUNG LAP

Doi vdinganh thép, BSCgitr quan diém TRUNG LAP béi nhitrnglido (1) nhu cau vé thép xay dwng chua
6 su khai sdc khi thi treong bat dong san va hoat dong giai ngan ha tang chuwa ¢é dau hiéutién trién,
(2) cOng suat thép xay dung va tdn ma déu dang du thira trong ngan han. Tuy nhién, vé trung han,
BSC ky vong nhu ciu tiéuthu thép s& tinglén khi gidi ngan dau tu cdng cé nhirng chuyén bién maiva
thi truorng bat déng san sbéi ddng hon vao nam 2021.

NGANH THUY SAN - TRUNG LAP

Chungtdi duy tri danh gia TRUNG LAP d6i vdi nganh thiy san. Ndm 2019, BSC cho ring khé cé thé ky
vong murc tang trudng dot bién & cdc doanh nghiép thdy sdn do ndm 2018 d3 ghi nhan murc tang
truedng cao. Ngubn cung ca tra maé réng (mé rdng vung nudi, tang cong suat nha may) sé tao ap luc
dénviécgidm gid ban san phdm. Thjtrudng Trung Qudc tiép tuc lathj trudng duy tri dwgc mire tang
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trwdng cao trong béi canh nganh chung dang suy gidm. Do d6, cdc doanh nghiép cé ty trong xuat khau
vao Trung Quéc |&n (ANV, IDI) s& dwochuwdng loilén hon doanh nghiép xudt khiu vao cac thijtruong
dang sut giam (VHC).

NGANH VAN TAI BIEN - TRUNG LAP

Chungtéi duy tri danh gid TRUNG LAP vé&inganh Van tai bién do nhitng lo ngai vé quy chudn nwéc dan
tau va khithai IMO d&i v&ivan tai bién. BSCcling lwuy rang viécbao tri ciia nha may locdau Nghi Son
(50 ngay tlr 22/10/2019) va bdo tri I&n cda nha may Binh Son (ndm 2020) cé thé anh hudng tdi san
lwong van tai cia cdc doanh nghiép van tai bién. Ching t6i khuyé&n nghi MUA cd phiéu PVT.

NGANH XAY DUNG - TRUNG LAP

Chuing t6i van duy tri danh gid TRUNG LAP vé&inganh Xay dung vdi trién vong trong ndm 2019. Trién
vong 6 thang cudi ndm chung t6i danh gid nganh xay dwng dan dung sé con nhiéu kho khan do tinh
trang siét chat ngudn cung bat déng san khién cho cdc doanh nghiép xay dwng khéng ghi nhan nhiéu
hop d6ng ky maiva hau nhu ghi nhan doanh thu tir cdc hgp déng chuyéntiép trong ndm trudc nén
chiing téi cho rang doanh thu clia cac cong ty xay dung dan dung cé thé sé tiép tuc giam trong ndm
2020. Tuy nhién, mang x4y |ap ha tang va cac dy 4n nang lvong dién nudc van con nhiéu tiém ning
tang trudng nén ching tdi danh gia kha quan mang nay. Qua do, chung tdi khuyé&n nghj THEO DOI cac
c6 phiéu CTD, HBC va MUA LCG.

NGANH XI MANG - TRUNG LAP

Chung toi duy tri danh gia TRUNG LAP v&i nganh xi méng trong ndm 2019 dua trén cac luan diém:
(1) San lugng tiéu thu c6 dau hiéu suy giam do xay dung ndi dia chitng lai, xuat khau sang
Bangladesh va Philippines gidm sut nhung van dugc ho tro bdi san lugng xuat khau sang thi
trudng Trung Qudc.
(2) Gia ban ting da co ban bu dap duoc ting gid dién tir cui Q1/2019; gia than dang trong xu
hudng gidm s& gitp cac DN cat gidm chi phi.
BSC khuyé&n nghi MUA d8i v&i ¢ phi€u HT1(TP: 18,900 d6ng/CP) va BCC (TP: 12,200 ddng/CP) (Chi tiét
tham khdo bao cdo cdp nhat hang quy).
NGANH MiA DPUONG — KEM KHA QUAN
Chuing t6i ti€p tuc duy tri danh gid KEM KHA QUAN d6i v&i ¢8 phi€u nganh mia duéng do ching toi
chua thay dau hiéu kha quan vé cac yéu t6 co ban clia nganh. Nan dudng lau tir Thai Lan van chua
duoc gidi quyét triét dé khién ngudn cung dudng ndi dia van du thira, ddong thi, nhu cau tiéu thu
dudngyéukhién hoat ddngkinh doanh clia cadc doanh nghiép mia duwdng chwa cé dau hiéu kha quan.
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Téng hop ¢6 phiéu lwu y nam 2019

DTT LNST

2019 2019  EPS2019 P/B. ROA ROE Giddéngclra Gia muc

M3 (tyd) (tyd)  (d/cP) P/Efw fw 2019 2019 30/9/19 tidu
ACB 15,915 5,764 3,948 7.3 16 16% 27.6% 23,400 32,686
MBB 23,501 7,651 3,082 6.7 1.1 19%  19.2% 22,800 28,458
TCB 21,075 11,208 2,548 7.9 12 27%  15.9% 23,600 25,986

VCB 44,988 16,575 4,563 152 35  14%  26.1% 69,500 N/A

VIB 7,606 2,600 3,249 5.0 1.0  16% 21.9% 18,200 N/A
PVI 6,305 644 2,563 141 12  47%  8.7% 36,200 40,010
BMI 3,623 179 1,866 14 1.1 32%  7.9% 26,300 30,124
MWG 106,689 3,896 8512 104 33  11% 31% 126,100 171,400
PNJ 16,180 1,193 5,089 151 35  15% 26% 80,400 97,200
VNM 56,398 11165 5792 24 7.4  293% 36.5% 129,700 142,100
MSN 40,938 4,225 3,920 181 28 7.7% 14.1% 78,500 82,450
VTP 6,861 398 6,125 214 80 13.4% 44.8% 131,000 134,750
FPT 26,808 3,826 4,643 124 21 14.0% 23.0% 57,700 75,300
REE 5414 1,985 6,593 4.9 09 11.4% 17.8% 32,400 38,195
POW 32,155 3,428 1,462 104 12  57% 11.5% 15,200 17,830
DRC 3,405 135 1,020 179 14 50%  8.8% 18,300 23,000
PTB 5,395 498 8,703 7.8 14  21.0% 28.2% 67,600 81,300
VsC 1,696 366 4,561 7.0 0.8 11.0% 13.9% 31,800 34,600
GMD 2,975 671 2,260 148 12 65%  10.2% 27,400 37,620
KBC 3,340 1,449 3,046 4.7 07 81%  13.8% 14,300 19,700

BCM 8,808 2897 2,799 11.5 2.08 65% 21.0% 27,800 N/A
VHM 80,063 18,412 5,515 173 49 347% 10.3% 87,800 95,600
NLG 3,298 956 3,796 7.5 12 17% 9% 30,000 40,500
HDG 4,398 930 7,841 4.6 1.4  251%  5.6% 36,200 43,500
PC1 6,208 414 3,118 7.5 08 53%  10.6% 23,400 36,566
GEX 15,524 1,453 5,114 4.9 09 84%  16.4% 25,150 33,400
HPG 73,486 9,964 4,745 7.1 1.5 11.3% 21.0% 33,500 38,000
LCG 2,783  236.2 2,159 4.6 06 4% 12% 9,100 11,300
GAS 79,992 12,916 6,748 162 3.8  19% 24% 109,000 118,000
PVS 14,740 1,091 2,012 113 09 5% 9% 22,100 25,900
PVD 5,370 350 912 203 05 2% 3% 16,900 20,000
PVT 8,157 811 2.271 76 089 6.4%  12.8% 17,350 20,220
VEA 6,614 6,504 6,095 9.5 3.0 22.3% 27.3% 58,000 61,446
DGC 5,619 658 5,734 4.6 0.6 13.8% 19.0% 26,700 38,000
VHC 9,036 1,329 14,340 5.6 1.5 18.3% 28.3% 81,400 93,500
CVT 1,567 162 4,194 5.4 12 12.0% 24.0% 22,600 25,200
BMP 4,356 430 4,725 11 148 13.1% 15.5% 51,200 56,300
HT1 9,058  752.6 1,775 8.5 1.1 73%  14.4% 15,100 18,900
BCC 3,898 167 1,348 6.3 05 35%  8.6% 8,500 12,200
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DTT LNST

2019 2019 EPS 2019 P/B ROA ROE Giddéngclra Gida muc
Ma (ty d) (ty d) (¢/cP) P/Efw  fw 2019 2019 30/9/19 tiéu
VGC 9,317 618 1,239 14.5 13 3.8% 8.8% 20,900 20,900
MSH 4,472 420 8,170 6.24 1.89 16.0% 36.7% 56,500 60,500
VGG 9,903 445 8,069 7.7 1.4 9.3% 24.1% 53,800 55,000
TNG 4,407 215 3,319 5.5 .35 7.9% 25.2% 18,200 19,910
STK 2,488 224 3,270 6.76 1.30 10.0% 21.3% 19,000 29,700
TCM 3,828 232 3,788 6.86 1.15 6.8% 16.8% 22,950 26,520
PHR 1,532 1,189 8,644 6.6 2.8 7.6% 13.5% 57,400 57,940
GVR 23,670 3,728 846 17.6 1.2 470% 3.20% 14,900 19,696
NKG 17,275 131 720 N/A N/A N/A 8.0% 6,100 N/A
HSG 36,142 595 1,550 N/A N/A N/A 10.1% 7,300 N/A

(*) ké hoach cua doanh nghiép

Ngudn: BSCResearch
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. Doanh thu phi géc clia mang bao hiém phi nhan tho dwoc du bdo sé tang trudng véi téc do
10%-12% trong nam 2019.

° Chi trd quyén @i bao hiém phi nhan tho +11% YoY trong 1H2019.

. Canhtranh cao khién dasd cac DN bao hiém phinhantho suy gidamveé LN thuan tir nghiép vu.

Tuy nhién, |3i suattién gli tdng giup LNST cha cdc DN niémyét tang trudng 21.8% YoY trong 1Q2019.

Thi trwérng bao hiém phi nhan tho dwgcdy bao ting trwdng mirc 10%-12% trong ndm 2019. Theo
s6 liéu ctia Tong cuc Thong ké, tinh d&n hé&t 20/9/2019, doanh thu phi géc nganh bao hiém dat muirc
109,871 ty VND (+20% yoy), trong dé doanh thu phi géc bao hiém phi nhan tho dat mdrc 37,299 ty
VND (+12% yoy). Trong ndm 2019, chingt6i ky vong doanh thu phigéc nganh bao hiém phinhantho
sé tiép tuctang trwdngtlr 10%-12% YoY toan nganh véi ky vong nhu cdu tang cao do co cdu dansé tré
va ty 1& bdo hiém phinhan tho/GDP clia Viét Nam van dang & mirc thap (1.3% so v&i mirc tir 3%-4%
trong khu vuyc thi trudng dang phét trién), phi bdo hiém phi nhan tho/ngudi & mirc thap (21
USD/ngudi so vai 70 USD/ngudi tai thi trwedng dang phat trién).

Tang trwdng phi bdo hiémtai ViétNam
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B T6ng doanh thu phi badohiém Bao hiém nhantho Bao hiém phi nhantho

Ngudén: Téng cucthéng ké, BSC Research
K&t qua kinh doanh ctia cdc DN bao hiém phinhan tho trong quy 2/2019 ting trwd’ng manh, chi yéu
déntilr tang doanh thu tai chinh. Do canh tranh cao, LN thuan tir nghiép vu bao hiém cla cac DN chi
tangtrudngnhe +3.8% YoY. Tuy nhién, LNST cla cidc DN b3o hiém phinhan tho ting trwdng manh mé,
dat 572 ty VND (+21.8% YoY) nh& viéc cai thién |3i suat tién glri ngan hang. Trong 2H2019, chung toi
ky vongvéiviéc(1) cdc DN bao hiém cai thién hiéu qud hoat ddng thong qua viécap dung cdng nghé
giup giamthiéu chi phi, tlr d6 cai thiénty 1é kéthogp va (2) 13i suat tién gli ti€p tuc gilt & mirc cao nhu
hién tai khi€n cho LNST toan nganh bao hiém phi nhan tho s& ting trwdng tir 15%-20% trong nam
2019.
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Q2/2019 ABI BIC BMI MIG PGI PTI PVI VNR
Thi phan 2.9% 3.8% 7.9% 3.8% 5.4% 83% 19.5% 3.9%
Doanh thu phi bdo hiém 351 465 963 471 667 1,016 2,385 480
% YoY 204% -24%  -1.9% 9.3% 5.2% 11.4% 13.3% 19.7%
LN thuan tir HD kinh doanh bao hiém 52 102 29 87 43 25 54 11
Ty lé két hop 85.3% 78.0% 97.0% 81.6% 93.6% 97.5% 97.7% 97.6%
Doanh thu tai chinh 27 58 28 25 5 16 158 62
% YoY 248% -252% -419% -189% -60.9% -54.1% 7.0% 30.2%
L&i sudt dau tw 6.5% 9.2% 9.1% 53% 2.7% 6.6% 7.9% 11.7%
Téng tai san 2,276 5,225 5,704 4,409 5,601 6,733 21,848 7,049
VCSH 812 2,190 2,285 1,018 1,423 1,852 7,200 3,060
LNTT 79 70 59 37 48 46 293 89
% YoY 48.7% 3.6% -30.4% 145.7% 11.2% 17.8% 41.5% 14.7%
EPS 6,632 1,226 1,694 911 1,649 1,847 3,901 2,310
BVPS 21,360 18,419 25,008 7,831 16,039 23,018 31,152 23,345
ROA 9.1% 2.8% 2.8% 3.3% 2.7% 0.4% 2.9% 4.5%
ROE 263% 6.7% 6.9% 12.7% 10.1% 1.5% 8.8% 10.4%

Ngudn: FiinPro, BSC Research

QUAN DIEM DAU TU - KHA QUAN

Chang t6i duy tri danh gid KHA QUAN véi nganh Bao hiém phi nhan tho do (1) I5i suat tién glri ting
giup cai thién lgi nhuan tai chinh; (2) tdng trudng phi géc nganh bao hiém phinhan tho dugc dy bdo
tang trvdng déu dan tlr 10%-12% trong twong lai; (3) viécap dung cdng nghé vao hoat dong bao hiém
giup cac DN tiétgiam duoc chi phiban hang va chi phi QLDN, gitp cai thién hiéu qua hoat déng bao
hiém. Tuy nhién ching t6i xin lwvu y rang téc do ting trwdng clia nganh khong cé nhiéu dot bién va
triénvong cdc doanh nghiép bao hiém chi cai thién manh mé khi cac thwongvu thodi vén, ndi room
diénra. Chung toi duy tri khuy&n nghi mua trung va dai han d&i véi cac doanh nghiép dau nganh khi
dinh gid hiéntaila twong ddi ré so vdi mirc tang trwdng bén virng cha nganh bao hiém phi nhan tho.

Du ki&n trong ndm 2019, nha nudc du ki€n sé thoai von tai cdc doanh nghiép bdo hiém dau nganh
nhu PVIvaBMI. Vé&iviéc2doanh nghiép nay khdng dinhduwgcvi thé trong nganh cling nhw cé thi phan
twong déi t6t trén thi trwdng, ching toi ky vong viécthodi vén tai 2 tdng cdng ty bao hiEm nay s& thu
hut dugc sy quan tdm cla cdc nha dau tu.

s ek zDI 2”: EPS P/EF P/BF ROA  ROE CP9OM  Gidiuc
Mack 2019 2009 545 3019 2019 2019 2019 cra tiéu
(tyd) (tyd) 29/7/19

PVI 6,305 644 2,563 14.1x 1.2x 4.65% 8.7% 36,200 40,010
BMI 3,623 179 1,866 14x 1.05x 3.2% 7.9% 26,300 30,124

Ngudn: BSCResearch
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e Khu virc bat dong san cong nghiép 9T.2019 tiép tuc ting trudng kha quan, tiép tuc duwgc dan dat
tlr nguén luc FDI.
e Tylé |ap day trung binh & murc cao, dat 69% & khu vuc mién Bac.

Khu vurcbat ddng san cong nghiép 9T.2019 tiép tucting trw&ng kha quan. Von FDI thyc hién 9théng
wdc tinh dat 14.2 ty USD (+ 7.3%yoy). Ngudn vdn FDI chd yéu dén tir Hong Kong (5.89 ty), Han Quéc
(4.62 ty ), Singapore (3.77 ty) va Nhat Ban (3.07 ty):

) Gia cho thué tiép tuc tiang. Gia thué dat trung binh trong Q3/2019 khu vic mién Bic khoadng
95 USD/m2/chu ky thué (+6.7% yoy). Gia cho thué cao nhat tai Ha Noi, Bic Ninh va Hai Phongnho co
s& ha tang phuc vu phat trién cong nghiép manh, vi tri dia ly t&t. Hai Dwongva Hung Yén van cé murc
gia vlra phai. Gia thué trung binh hang thang cho nha may dao déng tir 4.0-5.0 USD trén m2/thang,
twong dwong cungky. Cac DN niém yét trén san nhw KBCva VGC s& hitu cdc KCN & phia Bac (BacNinh,
Hai Phong) duoc hudng lgi tir viéc gid cho thué tang.

Bang gia thué datva nha xwéng hai khu vurc ph|a Nam va phia Bac

(LPSOma o fop thaed) [LsDyim2shdng) (LSO ch ko thud) LSO hdng)
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Ngudn:JLL
. Ty 1é 1ap d&y trung binh & mirc cao. D&n Q3/2019, ty |é 1ap day trung binh ghinhan & tat ca

cac KCN hoat dong Mién Bic dat 69% (+200 dtp sov&i Q1/2019), cao nhat & Ha N&i, Hwng Yén. Anh
hudng|&n tir chién tranh thwong mai, nhu cau thué KCN van gia ting, chwa cé dau hiéu cham lai do
ViétNamladiém dén phl hop vdi cdc nhu ciu cta cac doanh nghiép dé thiét1ap hodc mé rdng mang
lwdi hoat ddng san xuat.

Bang tong ngudn cung va ty |é 1ap day hai khu vwrc phia Nam va phia Bac
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Nguén:JLL

Ngudn cung dat ti€p tuc ting dap rng nhu ciu thitrwdng. Hién nay ca nwdccd 327 KCN duoc thanh
|4p v&i téng dién tich dat khoang 96 nghin ha, trong dé dién tich dat cong nghiép dat khoang 65.7
nghin ha, chi€ém khoang 68.4%. D&n cudi Q3/2019, tdng dién tich dat cdng nghiép cho thué & muirc
9,371 ha. Bic Ninh (Nam Son Hap Linh—KBC, Yén Phong—VGC) va Hai Phong (Trang Dué 3 —KBC, VSIP
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—BCM) |3 hai thi treong di dau dap (ng d dat thué cungvédi co s& ha tang, vi tri két ndi thuan li san
sang phucvu khach thué. Ngoai ra, ngudn cung mdi déntir cdc dy an mdi tai cac khu vire khac ndi lén
nhu Théi Binh (KCN Tién Hai — VGC), Quang Ninh, Ha Nam (KCN Doéng Van IV — VGC) cung cip thém
cho nha d4u tu cac chon lva khac.

Dién tich thwong pham (ha) va ty & 13p d3ay (%) cac KCN cia DN niém yét (cap nhat)
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Ngudn: BSC Research

K&t qua kinh doanh cla 1 sé doanh nghiép quy 3/2019 kha kha quan: LNST Iy k&€ 9T2019 NTC (+21%
yoy), SZC (+54% yoy), D2D (gdp 5 lan cung ky), LHG (+13% yoy), VGC (dién tich cho thué Iliy k& 9 thang
151 ha, gap 1.5 Ian cd nam 2018). Bién lgi nhuan gdp mang cho thué KCN hau hét & mirc kha én dinh
45% - 50%, gia chothué tdng tir 5 — 7 %. Mot s6 KCN truée ddy khéng thu hat khach thué do vi tri dia
ly xa trung tam, gi® da c6 khach thué dong gép vao KQKD ctia DN. Nguyén nhan dén tir viéccac khu
vire nay d3 cai thién phan Ién co sd ha tang, két ndiva gid cho thué & khu trung tdm cao hon nén day
nhu ciu vé cac khu vue xung quanh nhu KCN Déng Mai, KCN Tién Hai, PhongDién ctia VGC, KCN Sai
Gon — Chan May clia KBC.

QUAN DIEM DAU TU - KHA QUAN

Chuing téi duy tri danh gid KHA QUAN d8i v&i BDS Khu cong nghiép. Cac KCN van ti€p tuc hudng loi
nho (1) chién tranh thwong mai va hiép dinh EVFTA c6 hiéu lyc s& thu hit ngudn vén FDI vao trong
nuwdc(2) giacho thué ting trung binh tir 7-15% yoy. Cac nha dau tw mai chd y&u tir chau A (Nhat Ban,
Han Quéc hay Trung Quéc) sé van quan tdm dén bat dong sdn congnghiép ctia Viét Nam, dolanséng
cac nha san xuat roi khoi Trung Quéc va Viét Nam dy kién s8 tiép tuc thu hit cidc nha dau tw thong
qua minh chirnggid cho thué vatdc do 1ap day tiép tuctang. Khodng 615 ha dat cong nghiép cho thué
duoc |énké hoach dwavao thitredng trong vong 12 thang t&iva gid dat dugc du kién s lién tuctang
tredng dé€n cudi ndm 2019 do nhu cdu manh ma& tir cdc nha dau tu.
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. e s Gia
M3 DT LNST EPS P/E P/B Gia ngay
ROE ROA muc
CK 2019 2019 2019 2019 2019 30/09/19 tidu
LHG 487 146 2,913 6.04 1.28 14.5% 9.8% 16,500 19,485
KBC 3,226 1,263 2,657 7.6 1.05 12.8% 7.45% 15,000 18,150
VGC 9,532 495.2 893 16.9 1.3 8.56%  3.55% 19,300 #N/A
SIp* 3,000 200 2,897 55 7.4 17.8% 2.5% 92,300 #N/A

Nguén: BSCResearch, *: dwa trén KH ciia DN
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e Trong 9T.2019, DT dijch vu vién thdng dat 277,100 ty (+7.23% YoY — néu loai trir y&u t6 gia ting
6.75%) V@i tdng s6 thué bao dién thoai wdc tinh dat 135.2 triéu thué bao (+5% YoY).

e Cacnha mang viénthongti€nhanhviécthuc hiénviécphlséng5G tai hai thanh phé [&n (H6 Chi
Minh va Ha N6i).

Theo thong ké clia Tong cuc thdng k&, doanh thu vién thong wéc tinh 9 thang ndm 2019 dat 277,100

ty dong, ting 7,23% (néu loai trir yéu td giad tang 6,75%). Tinh dé&n cudi thdng 9/2019, téng s& thué

bao diénthoai wdctinh dat 135.2 triéu thué bao (+5% YoY). Trong d6, thué bao di dong dat 131.4 triéu

thué bao (+5.7% YoY), ; thué bao Internet bang rong cd dinh dat 14.3 triéu thué bao (+14.5% YoY).

S6 thué bao dién thoai di dong S6 thué bao bang réng c6 dinh
140,000,000 16,000,000
135,000,000 14,000,000

130,000,000 12,000,000
125,000,000 10,000,000
120,000,000 8,000,000
115,000,000 6,000,000
110,000,000 I 4,000,000
105,000,000 2,000,000
2014 2015 2016 2017 2018 1H20198T.2019

Ngudn:Vnta
Theo théngtin tir B Thong tinva Truyén thong, Viettel dd hoanthanhviécldp ddt ha tang mang luéi
va dy kién phat séng thir nghiém 5G tai phudng 12, quan 10, thanh phé H6 Chi Minh. Ngoai ra,
MobiFone va VinaPhone déu d3 xin gidy phép thir nghié 5G tai H6 Chi Minh, trong d6, MobiFone du

ki€n phatth& nghiémtaiquan 1, quan7; VinaPhone dy kién phat thir nghiémtai quan 1. Mang 5G la
diéu kién quan trong cho viéc thyc hién muc tiéu Chuyén déi sé cia Chinh phd.

QUAN DPIEM DAU TU - KHA QUAN

Chung t6i ti€p tuc duy tri quan diém KHA QUAN d8i v&i cd phiéu nganh CNTT — Vién Théng. DGi voi
c6 phi€u nganh CNTT (FPT, CMG) chung tdi lac quan d6i vai tdc dé tang trudng cla thi trudng xuét
khau phan mém va thj trud'ng cho thué kénh doanh nghiép. Déi vadi cé phi€u nganh Buu chinh (VTP),
chungtdi ky vong xu hudngtiéu dungonlinevasd lugng clrahang méi nhan dugctlr Telecom la déng
Iy tang trwdng chinh d6i véi nhu cau don hang ctia VTP. P8i véi ¢ phi€u nganh Vién thong (VG),
chungt6i ky vong congty s& khéng chiu |6 ty gid dot bién nhwndm 2018, tir d6, k&t qua kinh doanh s&
duwoc cai thién dang ké.

Ma DTT LNST EPS P/E P/B ROA ROE Gia ngay Gia muc Upside
2019 (ty 2019 (ty 2019 fw fw 2018 2018 30/9/19 tieu
dong dong

VTP 6,861 398 6,125 214 80 13.4% 48.8% 131,000 134,750 2.8%
FPT 26,808 3,826 4643 124 21 14.0% 23.1% 57,700 75,300 30.5%
CMG 5,255 258 2,700 15.2 17 8.6% 20.6% 37,600 N/A N/A
Nguén: BSC Research
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e Kim ngach xuat khdu nganh dét may 9 thang dat 24.7 ty USD (+10.4% YoY).
e To6ng doanh thu cac DN dét may niém yét thay d6i khéng dang ké, dat 31,016 ty (+0.6% YoY).
e BSCduy tri danh gia KHA QUAN ctia nganh dét may va khuyé&n nghi cd phi€u TNG.

Kim ngach xuét khiu nganh dét may 9T.2019 dat 24.7 ty USD (+ 10.4% YoY), hoan thanh 62.7% ké
hoach nam. Gia tri thing duv thwong mai nganh dat 15.24 ty USD (+16.77% YoY). My van |3 thj truong
xuatkhaul&n nhatchadét may Viét Nam vditéng kimngach xuat khau 9T.2019 dat 11.2 ty USD (+8.5%
YoY, thi phan 45.5%. Thi trwd'ng EU x€p thir 2 véithi phan 12.9% va gidtri XK dat 3.16 ty USD (+4.3%
YoY), va thi trudrng Nhat Ban vai gid tri XK dat 2.9 ty USD (+4.1% YoY) dirng th ba vdi thi phan 11.8%

Nhin chung, ching t6i cho rang nganh xuat khau dét may cta Viét Nam 9T.2019 dang ting trudng
cham lai do nhu cau thé gidi gidm bét khi tinh hinh thé gidi hién van cing thang gitta My -Trung tuy
nhién cau dét may Viét Nam van dugc hwdng lgi. Ching téi ky vong ting trwdng nganh dét may
van sé& duy tri trén 10% t&i cudi ndm 2019 nho vao cac hiép dinh thuong mai EVFTA va CPTPP.

Kim ngach xuét kh3u dét may ctia Viét Nam Thi phan Qudc Gia XK Dét May
97.2019 (ty USD) 972019 (%)
20%
17. 0@ 7 18%
Q,
14.2/{7.3 ‘ 16 16.9% 16%
64 14% = Hoa Ky
10 12% = NhatBan
9.3940% )
8% Han QUéC
6% Trung Quéc
4%
= EU
2%
= Khac
1Q18 2018 3Q18 4Q18 1Q19 2Q19 3Q19
m KNXK Dét May VN Tang trwdng % YoY

Ngudn: Téng cuc Hdi Quan, Téng cuc Théng ké, BSC Research.

Két qua kinh doanh Q2/2019 vaso bd Q3/2019 cia mot s6 doanh nghiép

Tong doanh thu cac DN dét may niém yét nira dau nam thay ddi khong dang ké, dat 31,016 ty (+0.6%
YoY). Cu thé, nhém DN may méc v&i lgi thé vé quy mé va nhan cdng nhan duoc don hang doi daova
dan dat ting truwdng: TNG 2,041 ty (+37.3% YoY), MSH 2,165 ty (+23.7% YoY), M10 1,550 ty (+22.1%
YoY). Nguoclai, nhdm DN s@i va may méc c6 chi phi nhan cdng cao va cdc mat hang don gidn ching
ki€n su suy giam: FTM 450ty (-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 giam & cac doanh nghiép sgila do My &p
thué d&i véi cac mat hang dét may cla Trung Quéc lam gidm xuat khau sgivavai tir Trung Qudc sang
MY, tdng ngudn cung va ap luc canh tranh trén thi trudrng, day gid gidm. D8i vdi cadc doanh nghiép
may, don hang suy gidm diénra cuc bd tai mot s6 DN (VGG, GMC) trong khi nhin chung van dién bién
tich cwc & cic DN khéc.
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BSC duy tri quan diém KHA QUAN d&i v&i nganh t&i cudi ndm 2019-2020 nho gia tri don hang xust
khau dét may cla Viét Nam di My va cac thj trwong EU van tiép tuc tdng trudng. Ching toi ki vong
tang trwdng clia nganh dét may van dat trén 10% cho giai doan 2019 nh& vao xu huéngdich chuyén
don hangvao Viét Nam thay cho Trung Qudcva cac hiép dinh thuwong mai EVFTA va CPTPP. Ching toi
danh gia trién vong 2020 s& twong ddi cham lai véi tdcdd ting trudng tlr 8-10% do cau thé gidi sé tiép
tuc gidm do kinh té thé gidi yéu di do chién tranh MY - Trung.

DTT LNST EPS Giadong
M3 P/E P/B ROA s Gia muc
K 2019 2019 2019 fw fw 2019 ROE 2019 cura tidu
(tyd) (tyd) (d/CP) 30/09/19
VGG 9,903 445 8,069 7.7 1.4 9.3% 24.1% 53,800 55,000
MSH 4,472 420 8,170 6.24 1.89 16.0% 36.7% 56,500 60,500
TNG 4,407 215 3,319 5.5 1.35 7.9% 25.2% 18,200 19,910
TCM 3,828 232 3,788 6.86 1.15 6.8% 16.8% 22,950 26,520
STK 2,488 224 3,270 6.76 1.30 10.0% 21.3% 19,000 29,700

Ngudn: BSC Research
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° San luvgng dién thwong pham tang trudng 10.3% so vdi cling ki.

. B6 Céng Thwong dé xuat phuong an gia dién mat troi thay thé QP 11/2017 thap hon gia dién
duocdu bdo lam giam IRR cla dy an dién mat troi khoang 5%. .

o Chiing t6i dua ra quan diém KHA QUAN d6i vai nganh dién.

San lwgng dién thwong pham tang trwdng 10.29% yoy. Liiy ké 8 thang ddu ndm, san lvgngtoan hé
théng dat 160.82 ty kWh (+10.8% YoY), san lwgng dién thwong phdm dat 139.06% (+10.29% YoY).Vé
lwdidién, Ity k€ 08 thang dau nam, EVN va cac don vi kh&i cong dwoc 88 du &n dién cac cap dién ap
tlr 110 kV dén 500 kV; déng dién, dwa vao van hanh 91 du an.

Bd Cong Thuo'ng dé xuat phwong an gia dién mattrei thay thé QP 11/2017 thap hongia dién duorc
dw bdo 1am gidm IRR cda dy dn dién mat trori khodng 5%. Chinh sach gid dién mat trdi mdi chicon
mot murc cho tat cd cac vung birc xa thay vi kich ban chia lam 4 vung nhu dé xuat trudc ddy. Cac dy
an dién mat troi trén can dugc huwdng mirc gid 7.09 cent /kWh (khoang 1,620 déng / kWh) va dién
mat troi ndi 13 7.69 cent / kWh (1,758 dong / kWh).

Tuy nhién, theo khdo sat cGa BSC, chi phi thiétbjcho cac dy an dién mat troi cling gidm khodng 25%
so v@i cung ki ndm ngoai. Trong nam 2018, chi phi cho t&m pin khodng 0.35 USD/Wp thi trong nam
2019 chi phi nay &@ mirc 0.24 — 0.26 USD/Wp. Theo wdc tinh cta BSC, v&igia dién mat troi mdi va gid
dinh chi phil3ivay 10%, néu dwoc thong qua s& lam gidm khodng 5% IRR cla du an dién mat troiva
c6 thé khién cac du an khi cong sau 30/6/201916 NPV.

Elnino van ti€p tuc gy anh huwdng 1én hé san lvong huy ddng cla cac thiy dién.

Ty & dong gbp cta thly diénvao trong co cdu phat diéntrongthang 7, thang 8 dat trung binh 35.1%,
thadp hon mic 55.5% cua cung ki 2018 Viéc gia tang ty & déng gbp cha nhiét dién trong co ciu san
lwong khi€n gidban dién trung binh trong thdng 7, 8 dat 1,286 dong / kWh (+5% YoY). Theo chu ki tir
3—5nam, ElIninondm 2019 s& cé tac dongl&n nhat d6ivéithdy dién. Trong cdc ndm sau tadc déngcla
Elnino sé& gidm dan, gitp cho san lwvgng cha thuy dién héi phuc.

Gia dién trung binh CGM vaty Ié huy dong thuy dién

m— Gi3 diénTB 2019 Gia dienTB 2018 % thlydién 2019 % thaydién 2018
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Ngudn: Trung tém diéu dé hé théng dién quéc gia, BSC
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QUAN PIEM AU TU - KHA QUAN

V@i tinh hinh thay vin cda ndm 2019, ching téi dua ra quan diém KHA QUAN d&i v&i nhém nganh
dién nho nhitng y&u t6 ho tro nganh bao gdm (1) gia thi trudng dién cao hon khodng 3 — 5% so véi
nam 2018, (2) du bdo trong giai doan ndm 2019 — 2022 ngudn phat dién mai di vao van hanh khéng
theo kip tdc dé tang trwdng cta phu tai s& gilp cdc nha mdy dién cé ty 1& huy déng cao va (3) tang
cudng gidi ngan dudng day truyén tai dién gilip cac doanh nghiép trong linh vire xay 13p dién duy tri
duogc lgi nhuan trong giai doan 2019 — 2023. Tuy nhién, ching téi luu y, két qua kinh doanh cla cac
nhom c6 phi€u nganh dién s& c6 sy phan hda rd nét theo tirng d3c tinh cla nganh.

- D6ivéinhom 6 phiéuthiy diénlén (thiy dién cé hd diéuti€t mua): BSC c6 quan diém tiéu
cyc trong ndm 2019 do tinh hinh thdy van khéng thuén lgi. Tinh hinh nay cé thé sé kéo sang nhirng
nam sau khi chu ki Elnino thuwong kéo dai tir 5—7 nam.

- D6ivéinhom c6 phiéunhiétdién: Cac cd phi€u nhiétdién nhin chung dugchudngloitir gia
ban diéntrénthi trudng dién canh tranh tang so vdi ndm ngodi, tuy nhién déi véi POW, cong ty hién
dang phai dam phan lai mot s6 nha may cé thé s& khién gid hop dong gidm dang ké, vi vay BSC gilr
quan diém trung 1ap cho ndm 2019 va 2020.

- Vé&i nhém cd phiéu xay lap dién: BSC giit quan diém tich cwc dua trén nhu cau xay 13p ting
cao v&i lwvang backlog Ién cho cac doanh nghiép nhw PC1.

LNST EPS
DT 2019 2019 2019 P/E P/B  ROA ROE Giangay Giamuc
M3 CK (ty d) (ty d) (d/cp) fw fw 2019 2019 30/09/2019 tiéu

GEX 15,524 1,453 5,114 438 079 6.7% 16% 22,400 33,400

POW 32,155 3,428 1,462 9.61 106 5,4% 12% 12,900 N/A
REE 5,414 1,985 6,593 494 091 9.6% 18% 38,150 48,000
PC1 6,208 414 3,118 553 059 5.5% 11% 20,150 29,100

Ngudn:BSCResearch
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° BSC dy bdo san luvgng van tai hang khong nam 2019 tang trudng 10 — 11% YoY.
° Ky vong tang bién lgi nhuan nh& gid nhién liéu gidm.
° BSC danh gid KHA QUAN véi nganh Van tai hang khéng.

BSC du bdo san lwgng van tai hang khéng nam 2019 ting tredng 10— 11% YoY. Theo CucHang khéng
Viét Nam, thi trwdng van tai hang khdng dat 38.5 triéu khdach trong 6T2019 (+9.4% YoY — thap hon so
véimirc tang 16.8% YoY 6T2018), trong d6 san lvongkhéch quéc té va khach néi dia lan lugtla 20.2
triéu (12.5% YoY) va 18.3 triéu luwgt khach (+6.2% YoY). Nguyén nhan cha sy giam téc trong tang trudng
mot phan déntlr sy chirng lai trong tang trudng lwvong khach quécté dén Viét Nam (+4.5% YoY so voi
+27.2% YoY 6T2018) do nénkinhté Trung Quéc— chiémdén 1/3 lvgngkhdach qudc té dén Viét Nam
— suy gidm. Trong ndm 2019, chlngtdi cho rang san lwgngvantai hang khongsé ti€p tucting trudng
@ mirc10 — 11% nho dong lwc dén tir (1) mire thu nhdp ngudi dantang lénva co cdu dan sdtré, (2) ky
vong cac hang bay canh tranh vé gi, tir d6 s& thu hat thém lvgng khach di chuyén bang dwong hang
khong, (3) xu huédng md rong cac dudng bay qudc té va sy phat trién cha nganh du lich Viét Nam.

Lwo'ng hanh khach van chuyén Lwong khach quéc té dénViét Nam
duwong hang khong 2015 - 6T2019 672016 - 6T2019
80 s 27.7% 30% 9,000 35%
’ 25% 8,000 30.2%‘ 30%
0,
_ 60 pp— 5 7000 27.2% 555
5 20% 6,000 21.3%
< 0 12.9% 15% = 5,000 20%
2 9.40% T g 4000 15%
= 20 10% = 3,000 7.5% 10%
I I 59 2,000 o
1,000
0 0% - 0%
2015 2016 2017 2018 672019 6T2016 672017 6T2018 6T2019
ENGidia = Qudcté + Tang trwdng YoY mmmm | rong khach Tang truéng YoY

Ngubn: Cuc Hang khéng Viét Nam, Téng cuc Du lich
Ky vong ting bién lgi nhuin nhé chi phi nhién liéu giam. V&i ty trong trung binh khoang 30% téng
chi phi, viécgiam gidthanh nhiénliéus& cd anh hwdngtich cwc dén lginhuén cla cdc hdngbay. Sang
Quy 4/2019, EIA dy bao gia xangJet giam con 1.995/gallon (-6.13% YoY), gilip van tai hang khong cai
thién khodng 8 — 10% nhd gid nhién liéu gidm (wdc tinh dya trén KQKD 672019 trong diéu kién céc
yé&u t6 khac khéng déi).

QUAN DPIEM DAU TU - KHA QUAN

Chung téi danh gia KHA QUAN d8i véi trién vong nganh Van tai hang khong ndm 2019 nho déng luc
tang trwdng dén tir (1) mdre thu nhap ngudi dan tdng Ién va co ciu dan s6 tré, (2) ky vong céc hang
bay canh tranh vé gia, tir d6 s& thu hat thém luvgng khach di chuyén bang dudng hang khdng va (3) xu
hwdng mé réng cac dudng bay quéc té va sy phat trién ciia nganhdu lich Viét Nam. Tuy nhién, viéc
nhiéu hdng bay mdi gianhap lam dp lwccanh tranh tang va co s& hatang chua phét trién gy kho khan
trong viecmd rong s6 duong bay (tai cac san bay |&n nhu Tan Son Nhat, Noi Bai, Pa Nang) s& [am can
trd ting trudng cla cadc doanh nghiép trong nganh. Do dé chung t6i khuyé&n nghi THEO DOI dé&i voi
HVN va VJC.
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M3 DT 2019 LN 2019 EPS P/EF P/BF ROA ROE Giadéngcra Giamuc
CK  (tyd) (ty d) 2019 2019 2019 2019 2019 30/9/19 tidu

HVN 73,306 3,567 2,515 16.8 2.6 51% 15.6% 33,600 39,000

ViC 59,284 7,160 11,750 11.3 5.0 16.1% 38.7% 137,700 N/A
Ngudn:BSCResearch
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e Tang trudng tin dung trong 972019 dat mirc 8.64%, giam so vé&imirc 9.52% cung ky 2018. BSC ky
vong tang trudng tin dung sé thap hon mirc 14% dat ra cha SBV.

e Huy dong +7.6% ytd trong 772019, ty |é cho vay/huy dong gidm xuéng mirc 88.7%. L3i suat
interbank + 13i suat trai phi€u chinh pht van git* & mirc thap.

e BSCdiéu chinh quan diém vé NIM cQa toan nganh theo xu hudng tang nhe.

e Cacngan hang sé tang von diéu |1é ddp (rng yéu cau von theo yéu cau cha Basel II.

e Cacngan hangtiép tucddy manhx{ ly ng xau, budc dau thanh cong trong viéc ap dung Basel II.

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

e Chungto6inang quan diémtir TRUNG LAP [én KHA QUAN v&i nganh Ngan hang. Ching tdi khuyén
nghi MUA v&i c6 phi&u ACB, MBB, VPB, THEO DOI v&i VCB do cé chat lwong tai san tot va kha ndng
sinh |0 cao.

Ting trwédngtin dung trong 1H2019 dat mrc 8.64% (cung ky 2018 = 9.52%), co' ciu cho vay van tap
trung ch yéu vao ndng nghiép (8.9%), cong nghiép va xay dung (29.2%) va thuwong mai (21.9%) la
nhitng linh vic dwoc wu tién cho vay cda chinh ph. Mirc cung tién M2 tang trudng I liy k€ hét 972019
dat murc 8.6% YiD, twong dwong mirc tang trwdngtin dung. Cungcau tin dung dugc kiém soat tot sé
gilp mat bang 13i suat 8n dinh (trung binh 13i suat cho vay ngan han tir 6%-9%, trung va dai han & murc
9%-11%). V@& trién vong quy 4/2019, BSC danh gid ting trudng tin dung cla toan hé thdng cé thé s
dat mirc 12%-13%, chu yé€u do (1) nhu cau tin dung giam & nhiéu nganh nghé kinh doanh dang gap
khé khan cung viécxiét chat cho vay cdc nganh nghé rii ro, (2) nhu cau tin dung mang khach hang ca
nhan cé thé bi &nh hudng do nén kinh t& dang giam t8c trong thoi gian tdi.

Tang tredng tin dung liiy ké Cung cau tin dung liiy ké
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Ngudén: SBV, BSC Research

Huy ddng+7.6% so v&i mirc dau ndm trong 772019, ty Ié cho vay/huy ddng gidm xudng mirc 88.7%.
Ty l& chovay/huy déng clia cdc NHTM nha nwdcva NHTMCP tiép tucgilt & mirc cao (92.9% va 84.5%),
vuot qud mire NHNN cho phép. Tuy nhién, nh& viéchuy déngtang trudng tét, ap luc vé ty 1& LDR cao
dang dan duoc cai thién. L3i suat huy dong tai cac ky han trung va dai han tdng manh do nhu cau bd
sung vén trung va dai han khi bi han ché ty [& v&n ngan han cho vay trung dai han trong thoi gian téi.
L3i suat interbank van & murc thap va giam chl y&u do viéccat |13i suat diéu hanh ctia SBV (giamty 1&
OMO xu6ng4.5%), hién dang &@ mirc 1.85% cho |di suat quadém, 2.1% cho |3i sudt 1 tuan. L&i suat tréi
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phiéu chinh phd ti€p tuc gilt & mirc thap tr 4.0% — 4.3% cho ky han 10 ndm — 15 n3m va kho cé thé
cdi thién trong ngan han.

Interbank rate Vietnam GovernmentBond Yield
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Nguén: Bloomberg

NIM trong ndm 2019 s& tang nhe nhé& viéc dich chuyén co ciu cho vay. Tinh dén hét 1H2019, NIM
toan nganh dugc cai thién, trung binh mdc NIM cha cdc NH niémyét dat 3.51% (1H2018 = 3.2%) do
(1) tang trwdngtin dungcham lai, (2) 13i suat huy dongtang & cac ky han dai trongkhi |di suat cho vay
6n dinh, (3) co cau lai cac khodn vay véi l3i suat cao hon. Viécco cau cac khodnvay nay diénranhanh
hon dy kién, do d6 ching téi thay ddi quan diém so v&i bdo cdo trwdc vé xu hwdng NIM clia ngén
hang trong 2019. Thu nhép ngoai I3i, manh dat tiém nang clia cdc NH, dy kién sé tiép tuc ting trwd'ng
tlir 20%-30% trong 2019. Trong 1H2019, thu nhap ngoai |di clia toan hé théng d3 tang trwdng manh
déntlr (1) tang trwdng tir phidich vu +46% YoY nho viécting tredngkhach hang va tdng phidich vy,
(2) tich curc thu hdi ng' xau ngoai bang, (3) thu tir badn chéo sdn pham bancassurance. Trong ndm 2019,
BSC ky vong thu nhap ngoai |3i clia toan nganh tiép tuc tang trwedng manh tlr 20% - 30% YoY déi voi
toan hé théng nho viéc tiép tuc tang phi dich vy, tang trudng khach hang cd nhan va khai pha cac
manh dat mdi nhiéu tiém nang (bancassurance, trdi phiéu,..).

No’ xau c6 xu hwdnggidm & cac ngan hang niémyét. Ty 1& NPLtrung vitoan nganh & murc 1.6% (quy
1/2019: 1.8%),ty lé ngnhdm 2 =1.3% (quy 1/2019 = 1.7%) cho th3y cdc NH hién dang tap trung xr ly
no ton dong tir qua kh, lam sach bang can déi. Bén canh dd, giam ng xau gitp cdc NH giam dugc chi
phi trich 13p dy phong, tir d6 cai thién LN. Mét s6 ngdn hang ghi nhan gidm manh chi phi dy phong,
hd tro lgi nhuan trong thoi gian quanhw TCB, ACB1a vidu dién hinh. Ty [é chi phi du phong/LN thuan
trudc du phong dugc ddy manh nham xdéa cac khodn ng xau (28.2% sv 18.7% trong quy 2/2018). Ty
|é bao phu ng xau (LLCRs) = 75.9%. Bén canh d6, nhiéu ngin hang cling d3 ap dung thanh céng Basel
Il tredchan vasé cé co ché quan ly va tang trudngtin dungriéngtrong thdi gian tdi (Hién dd cé MBB,
VIB, TPB, VCB, OCB ap dung thanh cong).
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Ty 1& no xau clia cac ngan hang Chi phidy phong
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Nguédn: FiinPro, BSC Research

Cac ngan hang sé tang von diéulé dap rng yéu cau vén theo yéu ciu Basel Il thdong qua (1) chitra cd
tirc bang cd phiéu; (2) phat hanh tdngvén cho c6 ddng nwédcngoai (VCB, BID), (3) phat hanh trai phiéu
tang vén cap 2. Trong thang 7/2019, BID d3 dam phan xongviécban 15% cho KEB Hana Bank v&i gia
33,640 VND/cp, hién dang hoanthanh nét céc thu tuc phat hanh. Cac ngan hangkhac nhu VPB, TPB,..
hién dang phat hanh cac trai phiéu quécté thdi han dai nham tdng vén cap 2, tir d6 caithién CARcla
cac TCTD nay. Hién nay, CAR Basel | clia toan nganh, theo wdc tinh cta BSC, dang & mic 11% (CAR
Basel Il s& thap hon tir 1%-2%).

Mot s6 ngadn hang duw kién niém yét trong th&i gian téi bao gdbm: OCB (VDL 4,000 ty dong),
Maritimebank (VDL 11,750 ty déng), Seabank (VDL 5,466 ty déng), ABB Bank (VDL 5,319 ty déng),
Saigonbank (VDL 3,080 ty dong), Nam A Bank (VDL 3,021 ty dong), Viét A Bank (VDL 3,500 ty dong).
Hién tai, OCB va MSB c6 thé s& |1&n san vao cudi nam 2019.

KQKD quy 2/2019 toan nganh ngan hang kha quan. Trong quy 2/2019, tdng 14 ngin hang niémyét
dat TOI = 71,492 ty VND (+22% yoy) va LNTT = 24,840 ty VND (+24.3% yoy). Thu nhap |3i thuin dat
55,216 ty VND (+20.2% yoy, chiém 77% TOI) nh& (1) tang trwedng tin dung Ity ké hét 2Q2019 dat 7.36%
ytd, thap hon mic 7.86% trong 2Q2018. Nhiéu NH d3 gan hétroom tang trudng nhu TPB, VIB, VPB,..
va d3 xin cAp thém tang trwedngtin dung tir SBV (da dugc chap thuan), tuy nhién, mirctdng trudng tin
dung con lai & cdc NH nay 13 khéng nhiéu. (2) NIMtrungbinh cda cdc NH niém yét dat mirc 3.51%, +32
bps so v&i cung ky 2018 va +15 bps so v&i cudi nam 2018. Thu nhép tlir hoat déng phi tin dung tang
trudng tot (+28.4% yoy), chi yéu dén tir tdng phi dich vu (+44.2% yoy).

KQKD céc ngan hang niémyét
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Ngudn: Fiinpro, BSC Research
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QUAN DIEM DPAU TU — KHA QUAN

Trong 2H2019, theo nhan dinh ctaBSC, DT va LN cla cdc NH sé& ¢ sy phan héavé tdc do tang trudng,
cadc NH vdichat lvgngtai san tét va kha ndng sinh 1&i cao s& ¢ t6c d6 tang trudng manh hon so vdi
trung binh nganh nhu VCB, MBB, ACB. Theo du bdo clia BSC, trong nam 2019, LNTT cla toan nganh
NH s& tang trwdng 14.8% yoy, cao hon so v&i mirc ky vong 14.7% cta ké hoach toan nganh vdi viéc
thay d6i gia dinh (1) tang trwdng tin dung ndm 2019 dat mirc 13%, (2) NIM toan nganh tang nhe nh&
viécco cau cac khoan ng vay, (3) cdc NHtap trung ddy manh x{ Iy ng xau ton dong nham dap ngnhu
cau Basel Il. V&iviécdinh gid hiéntai clia toan nganh da vé mirc hap dan (P/B F 2019= 1.2x) va sé I3
nganh déng gép phan |&n |gi nhuan cla toan thi trwdng trong ndm nay, ching toi ndng quan diém
nganh ngan hang tlr TRUNG LAP |&n mdrc KHA QUAN trong ndm 2019 va khuyé&n nghij d3u tu vao cac
NH cé chat lwvgng tai san t6t va kha nang sinh |&i cao nhw MBB, ACB, TCB.

. LNST ROA ROE Gia ngay Gia muc
M3 CK DT 2019 EPS 2019 P/EF P/BF -

2019 2019 2019 29/7/2019 tiéu

VCB 45,878 19,085 5,250 16.2 5.0 1.5% 26.2% 85,200 N/A
TCB 21,075 8,908 2,548 9.3 1.4 2.6% 14.7% 23,600 25,986
VPB 34,361 7,050 2,787 6.5 1.1 1.9% 16.9% 18,010 24,783
MBB 22,741 7,865 3,168 7.2 1.2 1.8% 17.5% 22,800 28,458
HDB 11,081 3,560 3,193 8.6 1.4 1.3% 16.3% 27,600 29,428
sTB 13,305 2,059 1,026 10.7 0.7 0.5% 7.4% 10,950 14,699
PB 7,456 2,563 2,964 7.5 1.5 1.7% 20.7% 22,350 25,950
ACB 16,358 5,863 3,398 6.9 1.6 1.6% 23.9% 23,400 26,300

VIB 7,606 2,600 3,249 5.6 1.1 1.4% 19.9% 18,200 N/A
LPB 5,394 1,245 1,275 5.7 0.5 0.6% 11.1% 7,300 10,912

Nguén: BSC Research
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TINH HINH HOAT DONG CUA CAC NGAN HANG NIEM YET 2Q2019

ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB
Quy md

Vén diéu 18 (ty d) 12,886 34,187 37,234 9,810 8,881 21,605 18,852 34,966 8,566 37,089 7,835 25,300
VCSH (ty d) 22,383 56,652 70,125 17,713 11,618 36,131 25,477 53,875 11,342 72,992 11,253 36,180
Tong taisan (ty d) 335,803 1,342,939 1,146,774 202,563 181,901 383,219 425,033 326,112 139,944 1,073,332 144,836 322,080
Vén chl s hitu/TTS 6.7% 4.2% 6.1% 8.7% 6.4% 9.4% 6.0% 16.5% 8.1% 6.8% 7.8% 11.2%
Tang trwdng

Tang trudng taisan 2.0% 2.3% -1.5% 6.3% 3.9% 5.8% 4.7% 1.6% 2.8% 0.0% 4.2% 0.4%
Téng trwdng chovay 3.0% 3.6% 0.4% 4.7% 3.8% 6.8% 5.6% 2.4% 9.8% 6.4% 6.0% 4.5%
Tang trurdng tién gri 1.9% 2.6% 0.2% -1.1% 0.7% 1.0% 8.0% 3.2% 2.3% 4.5% 4.5% 10.1%
CASA 16.1% 14.4% 14.6% 8.7% 11.2%  25.1%  15.0%  26.7%  16.0% 28.0% 11.6% 9.3%
Cho vay/tién gbi 86.3% 100.9% 104.5%  101.8% 98.3%  94.6%  71.9%  78.8%  108.7% 80.3% 114.9%  123.0%
Chat lwgng tai san

Ty 1& no xau 0.7% 1.7% 1.9% 1.5% 1.4% 1.4% 2.1% 1.8% 1.4% 1.0% 2.6% 3.6%
Ty lénogxdubao gdbm ng

ban cho VAMC 0.7% 2.8% 3.1% 1.8% 1.8% 1.4% 13.9% 1.8% 1.9% 1.0% 2.6% 4.4%
DPRR ng x&u/ T6ng du

no 1.1% 1.2% 1.9% 1.1% 1.3% 1.4% 1.4% 1.6% 1.2% 1.8% 1.1% 1.8%
DPRR ng xau/ T6ng no

xau 158.1% 70.2% 101.9% 73.9%  93.4%  96.5%  653%  87.7%  88.8% 169.2% 40.0%  48.3%
L&i, phi phai thu/ cho

vay 1.1% 1.2% 0.8% 2.8% 2.9% 1.5% 8.3% 2.9% 1.4% 1.2% 1.4% 2.0%
Tai sén nghingd 9,318 82,143 66,873 12,420 10,902 27,111 88,518 18,017 11,982 34,546 7,280 42,408
% TTS 2.8% 6.1% 5.8% 6.1% 6.0% 7.1% 20.8% 5.5% 8.6% 3.2% 5.0% 13.2%
% VCSH 41.6% 145.0% 95.4% 70.1%  93.8%  75.0%  347.4%  33.4% 105.6% 47.3% 64.7%  117.2%
Pon baytai chinh 15.0 23.7 16.4 11.4 15.7 10.6 16.7 6.1 12.3 14.7 12.9 8.9
Hiéu qua kinh doanh

% Thu nhap l&i thuan 81.9% 79.8% 82.5% 82.3%  102.3%  75.8%  69.4%  76.4%  67.4% 72.2% 80.8%  85.2%
LN thuan trudc

DPRRTD 1,691 7,707 6,394 1,328 645 3,389 1,491 2,784 1,008 7,384 966 4,987
% YoY 4.1% 9.3% 18.9% 2.7% 13.4%  29.8%  155.1% -17.9%  73.8% 26.1% 57.5% 5.4%
Chi phi DPRR TD -16 5,187 3,242 227 133 964 430 167 155 1,506 156 3,204
% vs LN tru6c DP -0.9% 67.3% 50.7% 17.1% 20.7% 28.5% 28.8% 6.0% 15.4% 20.4% 16.2% 64.3%
LNTT 1,707 2,521 3,153 1,102 511 2,424 1,061 2,617 853 5,878 810 1,783
% YoY 14.6% 1.4% 4.1% 5.3% 0.8% 26.4%  110.7%  1.9% 66.3% 34.8% 56.3%  -31.9%
LNTT (K& hoach) 7,279 10,300 9,500 5,077 1,900 9,560 2,607 11,750 3,200 20,000 3,400 9,500
NIM (TTM) 3.5% 2.7% 2.1% 4.1% 3.2% 4.6% 2.4% 4.1% 3.9% 3.1% 3.9% 8.9%
CIR (TTM) 51.5% 28.0% 33.6% 46.1%  52.9% 37.9% 57.9% 36.6%  47.1% 37.3% 43.6% 37.4%
ROA (TTM) 1.7% 0.6% 0.5% 1.4% 0.5% 1.8% 0.6% 2.7% 1.5% 1.5% 1.8% 2.2%
ROE (TTM) 26.4% 13.5% 8.0% 17.5% 8.8% 19.4% 9.2% 16.8%  18.9% 24.7% 23.3% 19.7%
EPS (d6ng/cp) (TTM) 4,297 2,150 1,483 2,939 1,145 3,029 1,241 2,434 2,343 4,372 3,233 2,718
Gia tri ghi s6 (d/cp) 17,947 15,666 18,751 16,759 13,081 16,338 14,125 15,385 13,335 19,661 14,974 14,727
Dinh gia

P/E 7.61 15.40 13.76 8.88 7.32 7.08 9.75 9.53 9.18 15.01 5.68 6.71
P/B 1.64 2.11 1.09 1.56 0.64 1.31 0.86 1.51 1.61 3.34 1.23 1.24

Ngudn: Fiinpro, BSC Research
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e Tdng mirc ban |é hang hda va doanh thu dich vy tiéu dung wdc tinh dat 3,634.8 ngan ty dong
(+12.4% yoy) trong 9 thang dau ndm theo Téng cuc thdng ké (GSO).

e Gid heo hoi ti€p tuc tdng manh [&én mirc ky luc tlr 60-65 ngan/kg (tdng 11-20% YoY) sau khi
dich bénh AFS c6 dau hiéu tam lang di.

e BSC danhgiaKha Quan nganh Tiéu dung. Chingtéi khuyén nghiMua: PNJ, MWG va Theo D&i:
VNM va MSN.

Téng mircban |é hang héava doanh thu dich vu tiéu dung wéctinh dat 3,634.8 ngan ty dong (+12.4%
yoy) trong 9 thang dau ndm theo Téng cuc thong ké (GSO). Doanh thu ban |é hang héa wdc tinh dat
2,762.3 ngan ty dong (+13.5% yoy) dong gép |&n nhat 76% trong téng mirc ban 1& hang hda. Mot s6
méat hang tdng trudng tdt nhw vat pham van hoa, gido duc (+17.4% yoy), lvong thuc va thyc phdm
(+15.4% yoy), thiét bj gia dinh (+13% yoy), v.v... Trong d8, ching tdi luu y su phuc hdi nganh lwong
thye va thuc phdm tang 15.4% vi thé chung téi ky vong KQKD 9T cla céc cdng ty trong nganh nhu
VNM, MSN , SAB phuc hdi nh& (1) Nhu cau tiéu dung dm trd lai (2) Gia thit heo héi phuc. Ching toi
cho rdng Tt 2020 s& roi vao cudi T1/2020 nén nhu cau tiéu dung muasam dukién Q4 s& ting trudng
dét bién hon cungky. Chingtdi dy bao tdc dé tang trudng cla nganh tiéu dung s& duy tri 13% cho ca
nam 2019-2020.

Tang trwdng nganh ban |é va tiéu dung VN 2019 (ngan ty)
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Ngudn: BSC Research, GSO.

Gidheo ho'i tiép tuctang manh 1én mircky luc tir 60-65 ngan/kg (ting 11-20% YoY) sau khi dich bénh
AFS c6 dau hiéu tam lang di. Hién tai, gia heo hoi dang & mitc 56-62 ngan dong/kg & mién Nam va
mién Bicd3d gan 65-70 ngan dong/kg. B Nong Nghiép khang dinh ngudn cung d&€n cudi ndm van dam
bdo va khéng dé gia ti€p tuc tdng cao nhu trudng hop tai Trung Qudc. Cap nhat tinh hinh dich AFS d3
khi€n téng dan heo gidm 1 triéu con va chi con khodng 1.5 triéu con va hiéntai dich cé vé d3 tam lang
nhung cac hd chan nudi lai dé chirng trong viéc tai dan va khdng con heo gidng do lo s dich cd thé
bung phat tré lai. Tir d6, ching toi cho rang kha ndng gidlon sé ti€p tuctang trong khoang 70-75 ngan
dong/kg do nhu cau I&n cudi ndm va dip Tét sdp tdi. Trong giai doan gid tang cao, ching tdi cho rang
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cac doanh nghiép thitheolén s& dugchudngloinhd tdnggid heo hoi nhw MML va Dabaco vao KQKD
Q4 nay.

Giaheo hoi binh quan & mién Bac - Nam 2016-2019 (ngan

doéng)
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Ngudén: MSN, Vietnammoi.

Bwdctién |&n trong viécxuat khau sirasang thi trwdong 1.4 ty dan Trung Qudc. TH True milk |ladoanh
nghiép Viét dautién dwgcTrung Qudc cdp ma giao dich va chinh thirc dwoc cong nhan |13 day du diéu
kiénxuat khiu san pham sita sang thj trwe'ng Trung Quéctheo NghiBinh thu vé yéu cau tha y va sirc
khde cong ddng ddi v&i cac san pham sita cia Viét Nam. Sau TH True Milk van con 4 doanh nghiép
nira dang doi phia Trung Quéc cap ma giao dich trong d6 cé doanh nghiép Vinamilk vdi thi phan néi
dia hon 60%. Ching toi cho rang thi trud'ng Trung Qudc rat tiem ndng nho (1) Mikc tidu thu sita dirng
thi hai thé gidi v&i tdng gid tri 60 ty USD thé& nhung ngudn cung ndi dia chi méi dap ng dugc 75%
nhu cau; (2) Tinh chat 6n dinh cao trong bdi canh céc thi trudrng khdcnhw Trung Dong hién dang bi rui
ro dia chinh tri; (3) Ti€p kiém chi philogistics va tang th&i gian bao quan.

Vithé, khi cdcdoanh nghiép sita VN nhu Vinamilk, TH True Milk,... dwgc cdp ma giao dich vaxuatkhau
sang TQ sé dugc hwdng loi tir (1) Khdng dinh thwong hiéu va chat lvgng do diéu kién dau vao phai
ddp &ng dugctiéu chuanthé gidi; (2) Gidi quyét duoc thj trudng dau ra trong hoat déng xuat khau.

QUAN DIEM DAU TU - KHA QUAN

BSC duy tri danh gia Kha Quan déi v&i nganh tiéu dung. B8i véinganh ban &, chiing tdicho rang nganh
van duy tri t6t do tang trwdng tot trén 20% nhd nhu cau tiéu thu hang thiét y&u va thu nhap clia nguoi
dan dang tanglén. Tuy nhién, d6i véinganh thirc 3n va d6 udng, ching tdi van duy triquan diém Trung
Lap do cac y&u to tiéu cwenhu dich talgn chau Philam anh hudng téi mot sé doanh nghiép chac nudi,
néng san khéng xuat khau dwoc sang thi trwvdng Trung Quéc,... Ching t6i khuy&n nghi Mua céc cé
phi€u dau nganh ban |é: PNJ, MWG, va khuyé&n nghi Theo D&i cdc ma trong nganh thyc pham va do
uéng: VNMva MSN.
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M3 C DTT 2019 LNST2019 EPS 2019 P/E P/B ROA ROE Gia ngay Gid muc
(ty ) (ty ) (a/cp) fw fw 2019 2019 30/09/19 tiéu
PNJ 16,180 1,193 5,089 15.1 3.5 15% 26% 80,400 97,200
MWG 106,689 3,896 8512 10.4 3.3 11% 31% 126,100 171,400
VNM 56,398 11165 5792 22.4 7.4 29.3% 36.5% 129,700 142,100
MSN 40,938 4,225 3,920 18.1 2.8 7.7% 14.1% 78,500 82,450

Ngudn:BSCResearch
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. Ngudn cung bat ddng san tai thi trwdng bat dong san HCM tang manh so v&i cung ky (+111%
YoY) va quy lién ké (+315% QoQ) chi yéu dén tir dy an Vinhome Grand Park

. Tai Ha Néi, thi trudng cho thay dau hiéu phuc héi nhe so véi quy lién ké.

o Triénvongthi trudng ndm 2020 cta H6 Chi Minh s& dan kha quan hon nhd vao viéccdc van dé
lién quan dén thu tuc phé duyét dy an va gidy phép xay dung sé duoc x ly theo tirng dy an.

° Dy phdng tang trudng lgi nhudn nam 2020 sé& phan hda theo tirng doanh nghiép dwatrén thoi
diém ban giao cdc du én

. Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d&i v&i c6 phiu nganh bat dong san thuong
mai.

Ngudn cung bat dongsan tai thi trwdng bat déngsadn HCM ting manh so v&i cung ky (+111% YoY)
va quy lién ké (+315% QoQ) chu yéu dén tir dy an Vinhome Grand Park. Theo s6 liéu cla JLL, tai
thanh phd HCM, lwgng can hé giao dich trong Q3/2019 dat 17,000 cdn hé (+111% YoY), ngudn cung
can hd md& ban méicla HCM trong Q2/2019 dat 17,248 can (+111% YoY va+301% QoQ). Trong dd, s
lwgng san pham cta Vinhomes Grand Park — phan khu RainBow tung ra thi trudng chiém dén 60%
téng khdi lvgng ma ban, khodng 11,000 can. N&u loai trirdy an Vinhomes, ngudncung ciia thanh phé
HCM van dang rat thi€u hut trong béi cdnh nhu cau van duy tri mic cao.

M0t diém dang chu y 1a mirc gid trung binh so cap tai thj trudrng HO Chi Minh ting 23.8% theonam,
duoc dan dat chinh bdi cac san pham phan khuc cao cap. Tuy nhién, chiing t6i danh gia nhu cau dau
tu cac san phdm phan khic cao cip s& gidam manh do ty suat sinh |&i d3 bi han ché do giad ban tang
manh. Theo JLL, nguén cung Q4/2019 va ndm 2020 dy kién Ian lwot sé dat khoang 6,000 can va 40,000-
50,000 (S6 liéu dy phédng ndm 2020 duy kién s& bién dong khd manh tly thudc tdc dé giadi quyét cac
van dé quy trinh phé duyét dat dai va gidy phép xay dung).

Trong khi d6 tai Ha Noi, thi trwd'ng cho thay dau hiéu phuc héi nhe so véiquy lién ké. Theoso liéu
cta JLL, téngsé lvgngcdn hé mé& méi Q2/2019 chi dat 6,400 can hd (-41.8% YoY), cai thién nhe so voi
quy lién trudc (+8.7% so vdithang truwdc). Téng s6 lvgngcdn ho giao dich trong Q2/2019 tai HN dat
7,515 can (-28.8% YoY va +67% QoQ). Lwgng mua hang cai thién hon so v&i hai quy lién ké cho thay
thanh khodn dang quay tr& lai. Du kién trong Q4/2019, ngudn cung chinh tai thi truérng Ha Néi tiép
tuc déntlr cic cht dau tv I&n nhu Vinhomes (m& béan giai doan tiép theo clla Vinhomes Ocean Park
va Vinhomes Smart City) va Sungroup. Gia ban binh quan thj trudng Ha N6i nhich tang khoang 3.5%
theo quy.
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20,000 25.0% 15,000 10.0%
¢ 20.0% eo0too ° )
15,000 0% 10,000 oepe e 50%
15.0% .
L as e Il BEERE i o
5,000 r r r } l l 5.0% 5.0%
11 0.0% LYY NNNRR RN Y
O O O O O O O O O O O O O o O
O O O N N N N 0 60 60 0 O O O NN N N AN N AN AN AN AN AN AN AN AN
S o oo o099 So90999G0 0 TSI AddITdIIN T IS D
§8d8s8d8s8gd88g88sg 5033003333333 003
0333383305833 3¢3G .
B M& ban méi (can) SO lwong giao dich (can)
WM& ban méi (cin) S6 lwong giao dich (can)

® % tang gid (theo nam)
® % tang gid (theo nam)

www.bsc.com.vn //49



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

BSC BSC RESEARCH

Vietnam Sector Outlook Q4.2019

Nguén:JLL, BSCResearch

Tri€n vong thi trwé’ng ndm 2020 cia H6 Chi Minh s& dan kha quan ho'n nh& vao viéccac van dé lién
quan dénthu tuc phé duyét dw an va gidy phép xay dung sé dwocxir ly theo tirng dw an. Nhu phan
tich trwdc d6 clia ching t6i trong bao cdo nganh, tién dé ra mat cac dy an tai thi trudng H6 Chi Minh
ndm 2019 van kha dm dam. Tuy nhién, ching toi nhan thay rang viécday nhanh qua trinh phé duyét
thd tuc/phap ly dy an dang dan cai thién, tuy mirc cai thién |a khiém ton do viéc x&r ly phé duyét va
gidy phép xay dung sé tuy thudctirng du én, dién hinh nhw duwdn Akari City (NLG) d3 dwoc khéi cong
trong T11/2019. Ngoai ra, mdt s6 dy an duwoc ky vong sé& dugc mé ban vao Q4/2019 nhu Gem
Riverside (DXG), Verosa Park (KDH — Bang trong qua trinh xay dung). Chuing t6i ky vong gia tri ban
hang (pre-sales) tai thi trwdng H6 Chi Minh s& phuc hdi trong ndm 2020.

Duv phéng ting tred’ng i nhuan ndm 2020 sé phan héa theo tirng doanh nghiép dwatrén thei diém
ban giao cac du an. Vi tinh hinh phé duyét cdc du an bat dau cham va gdp nhiéu khé khan hon tir
nlra cudi ndm 2018, diéunay da dan déntinh trangtac ngh&ntrongviécmd banduén, ty |é pre-sales
gidm so v&i ndm 2018. Do dd, BSC nhan thay sé cé kha nhiéu doanh nghiép khéng c6 dy an dé ban
giaotrong ndm 2020 ngoai trir cdc doanh nghiép d3 trién khai dwoc dy an tir trudc d6. Chingtdi cho
rang motsé doanh nghiép cé cac dy an du kién s& dugcban giao trong ndm 2020 sé duy tri dwgcmirc
tang trudng loi nhudn t6t so vdi cung ky nhu KDH (Ban giao du an Verosa Park, Sapphira), NLG ban
giaody an Water Point, VHM (Ban giao mot phan cac duan Vinhomes Smart City va Vinhomes Ocean
Park).

QUAN PIEM PAU TU - TRUNG LAP

Chung t6i ti€p tuc duy tri quan diém TRUNG LAP d6ivéi cd phi€unganh bat dongsan thuwong mai
do cac y&u td sau (1) Cac van dé vé phé duyétphdap ly va xay dungdy an van con tic nghén; (2) Siét
chat tin dung ddi véi cac doanh nghiép bat dong san va (3) Phé duyét cho vay ddi véi ngudi mua nha
khatkhe hon. Trong ndm 2019, ching téi lwachon cac doanh nghiép dwatrén cac tiéu chisau: (1) Quy
dat sach I&n, cé khd ndng m& bén trong ndm 2019, gitip dam bdao viéchach todn lgi nhuén giai doan
2020 — 2022; (2) Ghinhan mirc tang trwdng lgi nhuan tét nhod vao cé céc dy an cé thé ban giao trong
nam 2019. Chung tdi khuyé&n nghi MUA cdc m3: VHM, NLG, HDG, KDH.

vack DIT2019 [INST2019 EPS2019 P/E P/B ROA ROE  Giangay Giamuc
a
(ty d) (ty &) (d/cP)  fw  fw 2019 2019  30/09/19 tiéu
VHM 80,063 18,412 5515 161 49  34.7%  10.3% 89,300 95,600
NLG 3,298 956 3,796 74 12 17% 9% 27,800 40,500
HDG 4,398 930 7,841 45 14  251%  5.6% 35,000 43,500

Nguén: BSCResearch
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e BSCdu bdo téc dd tang trudng san lvgng théng cang ndam 2019 & mirc 14 — 15% — chdm hon so
véi ndm 2018 do nén kinh té thé gidi cd dau hiéu chirng lai.

e Xuhudngslr dungtau containertrongtai lén cla cac hdng van tai bién thic day sy phat trién cla
cac cang bién nudc sau.

e Chung t6i duy tri quan diém TRUNG LAP vé&i nganh Cang bién.

BSC du bdo tdc dd tang trwdng san lwg'ng thdng cdng ndm 2019 & mirc 14 — 15% — chdm ho'nso véi
nam 2018 do nén kinh té thé gi&i cé dau hiéu chirng lai. Theo Cuc Hang hai Viét Nam, san luvong
théng cang trong 672019 dat 308 triéu tadn (+13% YoY — chdm hon mirc 15% 6T2018), trong dé san
lwong container thdng cang ting trudng cham lai +3% YoY. Chung toi cho rang su suy gidm nay dén
tlr viécgidmtdccla nénkinh té toan cdu do anh hudng cla xu hudngbdo hd, chién tranh thwong mai
va xung dét dia chinh tri. B&n canh dé, quy dinh khi thai IMO ciling c6 dnh hudngtiéu cuc dén van tai
bién, tlrdé gidm tang trwdng hang hda van chuyén dudng bién va bc xép d& hang hda tai cdng. Bo
cdo mdinhét cla Drewry vao thang 10/2019 d3 giam trién vong tang trudng san lugng container
théng cang trén toan cau xuéng con 2.6%YoY thay vi 3% YoY trudcdd, thap hon sovdigiai doan 2016
—2018. Trong 2H2019, BSC danh gid nhirngy&utd ké trén s& ti€p tuc anh huwdngva lam giam téc do
tang trwdng san lwgng théng cang so vdi cing ky nam 2018.

San lwvgng hang héa thdng cang Viét San lwgng container toan ciu
Nam 2015 - 6T2019 - 6%
600 20% 150 %
500 i 145
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= 400 ' 2 140
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> 300 10% 2
e 'S 130 o
£ 200 2%
5% 125
100 i 120 1%
0 0% 115 0%
2015 2016 2017 2018 6T2019 2015 2016 2017 2018 2019f
N San lvong Tang trwdng m San lwgng container 4 YoY%
Ngudén: Cuc HHVN Ngudn: HIS Markit, Drewry

Xu huéng str dung tau container trong tai 1&'n ciia cac hang van tai bién thiuc ddy sw phat trién cla
cac cang bién nuéc sdu. Theo Alphaliner, trén thé gidi cé téng cdng 121 tau trén 10,000 TEUs duoc
dat déng mdi va khéng cé tau nao thudc loai nay sé bi pha d& trong 5 ndm tdi trongkhi s6 luvgng tau
dudi trong tai nay hodc la khdng cé6 don hang (4,000 — 10,000 TEUs), hodc chi cé 12 don (3,000 —
3,500 TEUs) hodc s& bi pha d& phan I&ntrong nhitng ndm téi (<3,000 TEUs). S6 lwgng tau trong tai Ion
tang kéo theo nhu cau d6i vdi cac cdng bién nudcsiu. Nganh cdng bién Viét Nam clingching kién sy
phat trién rd rét cla cac cang nudc siu trong thai gian qua. Vi du dién hinh 1a cum cang Cai Mép— Thi
Vai cd sy ting trwdng sdn lugng container thong cang dang ké trong 5 nam qua vdi CAGR =
21.15%/ndm. Hai bé&n cang sd 3 va 4 clia cdng qudc té€ Lach Huyén, Hai Phong cling da dwoc phé duyét
chi trwong dau tu trong thang 9/2019, du kién duwocxay dungtly nam 2020 — 2025, trong d6 bén sb
3 s& duwoc khai thac tir nam 2022.
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Su phat trién clia cdc cum cang nuwde sau duoc ky vong sé ti€p dién va hd trg cac doanh nghiép dau
tw nhu Tan Cang — Sai Gon hay 2-3 ndm t&i nhu GMD. Tuy nhién, diéu nay cling lam gia tang ap luc
canh tranh va de doa dén sy tang trudng cla cac cang gan dat lién khac, dac biét vai khu vue Hai
Phong (Green Port cha VSC, Pinh Vi cia DVP, Tan Vi cta PHP...) va cum cang mdi Sai Gon — Hiép
Phudc clia SNP.

San lwong container qua cang Cai Mép - Thi Vai

4 50%
2 3 40%
= 30%
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Ngudn:BSC Research
QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri trién vong ting trudng nganh cang bién & mirc TRUNG LAP do lo ngai truwdc su chitng lai
clia nénkinhté toan cdu. Thémvao d6, chuing t6i cho rang cac doanh nghiép cang bién niémyétvan
chua thé cé duoc sy dot pha trong 2019 — 2020 do (1) tinh trang du cung sau giai doan phat trién
cang thi€éu quy hoach va (2) cang nwdc sdu Gemalink (GMD) va Lach Huyén 3,4 (PHP) can khoang 2-3
ndm dé divao hoat dong trong khisdvén dau tw |a rat 1&n. Tuy vay, BSC luu y rang thudng Quy 3 -4
s&13 cao diém cho san lvgng hang hda thong cdng nén nhirtng doanh nghiép cdng con cdng sudtva céd
vi tri thudn |gi cd thé s& cé tang trwdng vé doanh thu nhw GMD. Do dd, BSC khuyén nghi MUA véi
GMD va nam gilt trong trung — dai han.

MacCK DT2019 LNST2019 EPS P/EF P/BF ROAF ROEF Gid ngay Gid muc

(ty d) (ty d) 2019 2019 2019  30/09/19 tiéu
GMD 2,975 671 2,260 148 12  65% 10.2% 27,400 37,620
VSC 1,698 329 4561 7.0 0.9 11%  13.9% 27,500 N/A

Nguén: BSC Research
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. Dién bi€n gid cao su thé gidi tang gid nlra dau ndm va bat dau quay dau gidm do cac yéu to hd
tro chi mang tro chi mang tinh thi vu (thdng 4-thang 6) khién lugng cung tang trd lai.

. Tinh hinh xuat khau cao su Viét Nam iy ké 9 thang dau ndm 2019, xu3t khau cao su dat 1,11
triéu tan (+8% yoy) va tri gia 1,51 ty USD (+ 6,5% yoy).

. KQKD: doanh thu mangcao susut gidm, |gi nhuan chyéu tlir thu nhap khéac (thanh ly cdy cao
su, KCN), LNST IGiy k& 9 thang PHR (gap 2.56 lan cung ky), DPR (-39% yoy)

Cung cao su tang trd lai. Sau khitdng liénti€p tirgitrathdng 4/2019 dénthang 6/2019, gid cao su thé
gidiquay dau gidm, trd vé mirc twong dwong clng ky (theo sat du bao cha ching téi— link). Sy phuc
héi cla gid cao su nlra dau nam |a két qua cla nhiéu yéu td tac déng, bao gdm (1) tinh chu ky, cac
thang dau nam la giai doan cao surung 14, khéngkhai thac (2) banwdcThéi Lan, Malaysiava Indonesia
cat gidm san lwvong cungthdng 5-6, dé ho tro ting gid va (3) sw phuchdi clia gid dau. HEt nira dau nam,
tinh trang cung cao su tdng manh tré lai do (1) cao suvao mua khaithac manh, gia tang san lvong(2)
Hanh déng cat gidm san luvgng tam thoi cla 3 nwdc trén da hét va (3) theo ching toi wdc tinh hang
ton kho cao su trén thé gidi vao khoang 1.1 triéu tan, van dang & mic kha cao.

Nhu ciu cao su tw nhién chwa thuc su kha quan do nhu cau 6 té Trung Quéc dang chirng lai. Ly ké
8 thang 2019, lwong nhap khau cao su cta Trung Quéc dat 4.16 triéu tan (-7.7% yoy), tri gid 6.45 ty
USD (-13.2% yoy). San lvgng tiéu thu 6 td& & Tung Qudc chitng lai: sdn lvgng 6 thang ndm 2019 dat
10.1 triéu xe (-14% yoy), nam 2018 dat 23.7 triéu xe (-4.02% yoy). Theo du bdo clia ngadn hang Goldman
Sachs, doanh s6 thj trudng 6td toan cau cé thé gidm 7% nam 2019. Xét trong dai han, nhu cau cao su
tw nhién phuthudc |&n vao nhu cau 18p 6 td va nhu cau tiéu thu 6 t6. Vi vy, nhu cu cao su tu nhién
chua thé kha quan trong dai han. Theo d6, gia cao su trong nwéc khdng bién ddng manh, ching toi
cho rang gia cao su trung binh ndm giai doan 2019 - 2020 chwa thé ting manh tré lai, h6i mirc &
murc +5% yoy.
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QUAN PIEM PAU TU' - TRUNG LAP

Chung t6i danh gia quan diém TRUNG LAP ddi vdi nganh cao su tu nhién. Trong thoi gian tdi, xuat
khau cao su sé& tiép tuc gdp kho khan do (1) cdng thang thuong mai My — Trung Qudc dién bién kho
lwerng (2) Indonesiava Malaysia hoan thanh k& hoach cat gidm xuatkhau cao suty nhién, lwgng cung
ting trd lai (3) xuat khau sang An Do gay git hon khi canh tranh thém vai Thai Lan. Tuy nhién, cic
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doanh nghiép cao su ludn cé lich str tra c6 tirc cao va déu dan (40-50%) va thu nhap khac tir thanh ly
gd cao su, kinh doanh KCN, bu d3p mang kinh doanh c6t 16i. Chuing tdi khuy&nnghi MUA c6 phiéu GVR
(link bao cdo cap nhat GVR), theo d6i PHR, DPR va TRC.

. DT LNST e )
M3 EPSF P/E ROA ROE Giadéngclra __, .
2019 2019 P/B fw Gia muctiéu
CK s s 2019 fw 2019 2019 30/09/19
(tyd) (tyd)
PHR 1,531 1,189 8,644 6.1 2.9 23.4% 14.1% 61,000 #N/A
GVR 23,670 3,728 846 17.61 1.2 4.7% 3.2% 13,700 19,212
DPR 1,026 185 4,618 9,96 0.76  7.62% 5.22% 37,700 40,735
TRC 342 106 3,551 9.6 0.64 7.7% 6.4% 37,000 N/A

Nguén: BSC Research

www.bsc.com.vn //54



http://www.bsc.com.vn/
/https:/www.bsc.com.vn/Report/ReportFile/2246321?key=20

BSC BSC RESEARCH

Vietnam Sector Outlook Q4.2019

. Gid dau (Brent) bién ddng manh trong Q3/2019 do cac théngtin lién quan d&n ngudn cung cla
A Rap Saudi.

° San lvgngsan xuatdau cla My duoc du bdo sé khéng tdng manh va duy tri khodng 13.2 triéu
thung ndm 2020 do (1) Giam s6 lwgng gian khoan hoat ddng va (2) Su lo ngai vé tang trudng
kinh té..

) BSC duy tri nhan dinh TRUNG LAP v&i Nganh Dau khi trong ndm 2019, trién vong nganh dau khi
Viét Nam nam 2019 sé cai thién nhe so vdi ndm 2018 tuy nhién cdc du dn mai sé dugc ky vong
¢6 nhiéu tin hiéu lac quan hon tir ndm 2020.

Gia dau (Brent) bi€n déng manh trong Q3/2019 do cac thdng tin lién quan d&n ngudn cung ctia A
Rap Saudi . Theo béo cdo thang 10/2019 cua EIA, ngudn cung dau thé trong Q3/2019 nhich tang nhe
sov@&i Q2/2019 (tang khodng 150,000 thuing). Cu thé ngudn cung dau thé thé gidibinh quan dat 100.55
triéuthung/ngay, thdp hon mc nhu cdu cla tiéu thu cta thé gidi trong Q3/2019 (khoang 101.4 triéu
thung) do sy kiéntan cong co s& san xuat ddu ca A Rap d3 |am gian doan ngudn cung, qua dé giup
gia dau tang manh trong thang 9/2019. Tuy nhién, th&igian thiéu hut ngudn cung wdc tinh chixay ra
trong mot khodng thoi gian kha ngdn va gia dau quay lai trang thai suy yé&u sau khi (1) Aramco cho biét
s& nhanh chdng phuc héi cong suat va (2) Nhirng lo ngai vé van dé ngudn cau gid dau trong bdi cdnh
tang trudng kinh t& van am dam. U'dc tinh tdi thoi diém 21/10/2019, gid dau tho Brent dat 64.3
USD/thlung, giam 8.86% so v&i mirc binh quan nam 2018.

Gia dau Brent World liquid fuels production and consumption balance
million barrels per day
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Nguén:EIA, Bloomberg

San lvo'ng sdn xuat dau cha My duocdy bao sé khong tang manh va duy tri khoang 13.2 triéuthung
nam 2020 do (1) Gidm s6 lwg'ng gian khoan hoat déng va (2) Su lo ngai vé ting trwé'ng kinh té. S6
lwgng gian khoan khai thac dau cila My dang hoat dong ti€p tuc xu huwdng gidm manh, dat mirc thap
nhat ké tir T1/2018, twong duwong 720 gian. San lugng khai thac dau thd cla My van dang ghi nhan
murc tdng nhe, dat mdc binh quan 12.25 triéuthung nhung xu huéngtrén dang cé dau hiéucham lai.
V&i cac tin hiéutrén, chingtdi cho rang téc do giating khai thac s& cham lai dé duy tri gid dau & muc
hién tai phu hop v&i trién vong tang trwedng nhu cau con chua rd rang.
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S8 lwong gian khoan dau cia My San lwvong san xuat dau cha OPEC va My
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Ngudn: BSCResearch, Bloomberg, EIA

Triénvong gid dau khd u dm. Gia dau binh quan trong Q3/2019 dao déng tich Iy quanh bién dé 60-
70 USD/thung nhu quan diém trong bado cdo nganh trwdc dé cta ching téi. Ngoai ra, hau hét cac t
chirc dinh gia déu diéu chinh giam dy phéng gia dau trong ndm 2019 so v&i dau ndm. Theo dé, BSC
duy tri gia dinh muc gid ddu Brent ndm 2019 wdrc tinh khodng 65 USD/thiing lam mure gid co’ bén
cho dw bdo két quéd kinh doanh nhém nganh déu khi. Chung t6i cho rang dién bién gia dau trong
Q4/2019 s& khong cé qud nhiéu bién dongva sy quan tam sé tap trung chinh vao dién bién dam phan
thuvong mai My - Trung.

Téng ho'p duw phéng gia dau (USD/thung)

2019F 2020F 2021F 2022F Thoi diém
Morgan Stanley 61 60 10/2019
Citigroup Inc. 55-65 10/2019
Fitch Group 64 10/2019
JP Morgan 71 64 60 05/2019
EIA 63.4 62 10/2019
IMF 59.2 59.0 07/2019
World Bank 66 65 65.5 67 04/2019

Nguén: BSC Research
QUAN PIEM PAU TU - TRUNG LAP

BSC duy tri nhan dinh TRUNG LAP vé&i Nganh Dau khi trong ndm 2019, triénvong nganh dau khi Viét
Nam nam 2019 sé cai thién nhe so véi ndm 2018 tuy nhién cac dy an mdi sé dugc ky vong cé nhiéu
tin hiéulacquan hontlr ndm 2020. Ngoai dy 4n Sao Vang Pai Nguyét du kién trién khai tir ndm 2020,
ching téi ky vong cac dy 4n L6 B O Mén (cudi ndm 2022- dau ndm 2023), dy an C4 Voi Xanh s& cé
nhiéu théngtin tich cwchon vé trién khaidy an. Theo d6 BSC danh gid, cdcnhdm doanh nghiép thuong
ngudn PVS, PVD, PVBla nhitngdoanh nghiép dugchuwdngloido ap luc tai khéi dong céc dy an trong
béi canh thi€u hut ndng lwong va ngudn cung khi du kién tir ndm 2023.
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Ma CK DTT LNST EPS P/Efw P/B ROA ROE Gia Gia

2019 2019 2019 fw 2019 2019 ngay muc

(ty d) (ty d) 30/9/19 tiéu
GAS 79,992 12,916 6,748 15.8 3.8 19% 24% 106,300 118,000
PVS 14,740 1,091 2,012 9.7 0.9 5% 9% 19,500 25,900
PVD 5,370 350 912 19.9 0.5 2% 3% 18,150 20,000

Ngudn:BSCResearch
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e Lily k€ 9 thdngndm 2019, kim ngach nhap khau dugc phdmva nguyénvatliéudugclan lvot dat
2,086 triéu USD (+10.8% YoY) va 290.4 triéu USD (+6.1% YoY)

e Tirngay 1/10/2019, Théng tu 15 vé Quy dinh viéc d3u thau thudc tai cac co s@'y té conglap sé co
hiéu luec.

Nhap khiu dwoc phdm va nguyén vat liéu dwoc ting trwdng lan lwot +10.8% YoY va +6.1% YoY

trong 9T.2019. Theo T6ng cuc Hai quan, kim ngach nhap khau duwgcpham dat 2,086 triéu USD (+10.8%

YoY). Hau hét cac thj trwdng nhap khau dwoc déu ting trudng trd lai trong Q3.2019: Phap (296 triéu

USD, +29.0% YoY); Btrc (242 triéu USD, +0.2% YoY). D8i v&i nguyén vat liéu dwoc, kim ngach nhap khau

cua ViétNam dat 290.4 triéu USD (+6.07% YoY), riéng Q3.2019 suy gidm 2% YoY. Trung Quéc tiép tuc

I3 thi trworng cung cap nguyén liéuchinh cho Viét Nam véi kim ngach 13 186 triéu USD (+3.5% YoY), suy

giam 13.2% YoY trong Q3.2019.

T ngay 1/10/2019, Théng tw 15 vé Quy dinh viéc dau thau thudc tai cac co' s& y té& cong lap sé cod
hiéu lwc. Anh hudng ciia Théng tw 15 sé& rd rang hon trong cac géi d4u thiu Q4.2019 va ndm 2020.
BSC van ti€p tucky vong cac doanh nghiép noi dia cé chu trinh san xuattheo tiéu chuan EU—GMP s&
duoc hudnglgikhitham gia kénh ETC. Tuy nhién, cdcdoanh nghiép dugcndi djamirc d6 anh hudng
tich cwc cGia Thong tu 15 chwa qua rd rang.

QUAN PIEM DAU TU' - TRUNG LAP

Chung toi ti€p tuc duy tri quan diém TRUNG LAP d8i véi cd phi€u nganh Dugc. Nam 2019, BSC cho
rang K&nh Nha thudc sé tiép tuc ting trudng cham khi canh tranh gay gat, cung vé&iviécap dung Ban
thu6c ké don cé thé lam thay d6i théi quen mua thuéc clia ngudi dan. Trong khi dé, Kénh dau thau
van tang trudng vé san lwvgng thudckhi ty |& ngudi dan cé bdo hiémti€p tuctiang, dong thoi, Luat dau
thau s& wutién cac doanh nghiép dugcndi diacd chat lvgng thudctét. Vivay, BSC ky vong cac doanh
nghiép co ty trong ETC cao (IMP, PME, DBD) dwgc huéng lgi, trong khi d6, cdc doanh nghiép OTC
(DHG, TRA) sé& chirng lai va chuyén hudng sang ETC.

M3CK  DIT LNST EPS P/Efw P/Bfw  ROA ROE Gia Gia
2019 2019 2019 2019 2019 ngdy  muc
(tyd)  (tyd) 30/9/19 tiéu

DHG 4,411 679 4,678 21.5 4.7 15.5% 21.8% 93,800 N/A
PME 1,919 318 4,247 11.6 1.9 12.0% 15.0% 54,900 N/A

Nguén: BSC Research
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. Canh tranh trong nganh dién ra ngay cang gay gat, gid ban gidm anh hudng tiéu cuc dén bién
Igi nhuan ca cac DN.

. Gia nhién liéu trong xu hwdng gidm, ho trg cho bién Igi nhuan trong bdi canh gid ban giam.

) Chung t6i duy tri danh gid TRUNG LAP d8i vdi c¢6 phi€u nganh gach men trong ndm 2019.

Canh tranh trong nganh dién ra ngay cang gay gat. Trong bdi canh ting trudng nganh xay dung chirng
lai khi&n nhu ciu véi san pham gach men sut gidm, tinh trang du thira cdng suat |1&n dén 30%, ton kho
cao khiénnhiéu DN phai gidm gid ban manh dé dam bao tiéuthu nhu Vitto, anh hwdngtiéu cuc dén
bién lgi nhuan.

Giad nhiénliéutrong xu hwénggiam. Gid than va khi thé gidi trongxu huénggiam (l1an lugt-26% YoY
va-4.1% YoY) tao dp lucgiam gia léngia nhiénliéutrong nuwdc. Gia nhiénliéu gidmva viécnang cao
hiéu qua san xuat tai mot sé6 DN nhuw CVT 1a y&u t8 hd trg cho bién lgi nhuan trong b&i canh gia ban
giam (bién LNG tang tlr 17.2% cung ky |én 17.5% trong Q3/2019)

Gia than cam 6000 Kcal/kg tai cang Gia khi thién nhién
Newcastle (Uc) (USD/tan) (Pon vi: USD/MMBTU)
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Nguén: Bloomberg, BSC Research

QUAN PIEM DAU TU — TRUNG LAP

Chung toi ti€p tuc duy tri quan diém TRUNG LAP v&i c¢6 phi&u nganh gach men. BSC cho rang ndm
2019 sé tiép tucla mdt ndm khd khan do nganh van dang trong tinh trang du cung va xay dung chitng
lai. Tuy nhién, gidnhién liéu dau vao giam s& giup cai thiénlginhuan cla cdc DN. Déng thdinhiéu DN
dang tim huéng di xuatkhau hodc nham dén cac thj tredng ngach, da dang mau ma dé dadm bao loi
nhudn nhw CVT, VIT.

DTT LNST EPS Giadong .,
- R P/B ROA ROE X Gia muc
M3acCK 2019 (ty 2019 2019 P/E fw cra .
) fw 2019 2019 tieu
d) (tyd) (d/cp) 30/09/19
VGC 9,725 698 1,394 13.9 1.1 3.97% 9.5% 19,300 N/A
CVT 1,567 162 4,194 54 1.2 12.0% 24.0% 22,600 25,200

Ngudn: BSC Research
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. Gia hat nhya 972019 gidm theo gid ddu PVC -6.7% YoY, PP -13.4% YoY, HDPE — 23.8% YoY.
° Chung toi duy tri khuy&n nghi TRUNG LAP vé&i nganh nhua.

Gidhat nhwa 9T2019 giam theogia dau PVC -6.7% YoY, PP -13.4% YoY, HDPE — 23.8% YoY. K& tir dau
nam dén nay, gia dau Brent binh quén giao dich & mirc 64.3 USD/thung(-11.9% YoY) d3 khién cho gid
nhiéu loai hat nhya giam manh, nhat 1a HDPE hay PP cé twong quan cao vdi gid dau. Hat nhya PVC
dau vao cta nhiéu DN nhya xay dwng cé murc giam thap hon (mét phan do phu thudc vao nguén
nguyén liéu 1a néi dia hay nhap khau), tuy nhién van 1a mot yé&u td gidip cac DN cai thién i nhuan
va/hodc cé thém dy dia dé tang chiét khau, ddy san luvgng, chiém thj phan.

Dién bién gia dauva gia hatnhua
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Ngudn: Bloomberg

Nhép khau chat déo nguyén liéu 9T2019 dat 4.66 triéu tdn (+15.5% YoY) cho thdy nhu ciu san xuét
clia cac DN nhuya ting trudng manh. Gia nhap khau binh quan gidm 12.4% YoY theodién bién chung
cla gid hat nhyua thé gidi.

QUAN DPIEM DAU TU — TRUNG LAP

Chlngt6i duy tri quan diém TRUNG LAP vé&inganh nhya trong béi canh ting truéng nganh chitng lai
va canh tranh gia ting, dac biét & nhdm nhya xay dung. Tuy nhién, gid hat nhya dau vao theo xu
hudng gia dau gidm sé 13 yé&u t6 hd tro cho loi nhuan clia cac doanh nghiép trong nganh, vi thé cla
cadc DN sé téthon so v&i giai doan 2017-2018 khi gid dau cao. Do d6, chung téi ti€p tuctheo ddi va cap
nhat ddi v&i cac cd phiéu nganh nhuya trong cac quy tiép theo. Chung téi cling lvuy NDT vé ting
truwdng kha tai mot s6 DN nhya xay dung dau nganh nhw BMP, NTP trong béi canh tang trudng ty
nhién chitng lai, khuy&n nghi MUA d6i v&i c6 phi€u BMP.
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DIT _ LNST _ EPS b6 Rom Ror Giadone
MACK 2019 2019 2019 P/Efw 010 2015 cira
W 30/09/19

Giamuc
tiéu

(tyd) (tyd) (d/cP)
BMP 4,356 430 4,725 11 1.48 13.1% 15.5% 51,200 56,300
NTP 4,682 351 3,558 10.8 1.3 7.1% 14.6% 38,800 N/A
AAA(*) 10,000 510 2,550 6.61 N/A N/A N/A 15,350 N/A
Ngudn: BSCResearch; (*):kéhoach cua doanh nghiép
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o Lily k€ 9T.2019, Iwvgng xe nhap khau nguyén chiéc dat 94,331 6 t6 cac loai (+108% yoy).
e Doanh sé ban xe toan thj trwdng 6 t6 Viét Nam 9T.2019 dat 230,898 xe (+26% yoy).

Ké&tthuc 9 thang 2019, tdng doanh s6 ban hang cla toan thjtrwdng dat 230,898 xe (+26% yoy) trong
dé doanh sé 6 t6 du lich tdng 30% yoy, xe thwong mai gidm 3% yoy va xe chuyén dung giam 27% yoy.
T6ng s6 xe |3p rap dat 136,621 xe (-13% yoy), xe nhap khau ting trwéng manh dat 94,311 xe (+108%
yoy). T6cdd tiéu thu xe nhap khau khdtang liéntiép qua cdcndm, véi CARG tir 2014 — 9T2019 khoang
15.3%/n3m. Theo xu hudéng d6, cadc doanh nghiép phan phdi xe nhap khiu (HAX, lién doanh Toyota,
Ford clia VEA) dwoc hwdng loi trong khi cac doanh nghiép 13p rap xe (SVC) van trong tinh trang kho
khan.

Tinh trang nhap siéu 6 t6, dat mirc 3.4 ty USD. Chuing toi ky vong kim ngach nhép khau 6 to sé tiép
tuc ting do nhitng nguy&n nhan (1) nhu cau s&* dung 6 t6 ting Iénva(2) O té nhap khau dwoc hudng
thué 0% tir cdc nwdcASEAN nhuw Thai Lan, Indonesia, vé sau s& 1a 6 té tlr cac qudc gia thanh vién cla
Hiép dinh CPTPP va EVFTA nhu Nhat Ban, Canada, hay Plrc, Anh, Phap trong 7-10 nam tdi. Chinh vi
thé&, canh tranh gay gét tir 6 t6 nhap khau dang ngay cang gia ting va dnh hudngtdi nganh san xuat 6
td ndi dia, ching tdi wdctinh n€u thué nhap khau gidm vé 0% thi trung binh gid xe 6 t6 s& gidam khoang
50 20-25% v@i gid ban dau.

Doanh sd ban xe cac loai giai doan 2014 - 9T2019
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Ngudn: VAMA, BSC Research

Thi tred’ng 6 té trong nwdccanh tranh hon. San xuat trong nwdcciing tang nhanh khi Nha may san
XUat 6 td VinFast da hoan tat qua trinh dau tw vacho ra nhitng san pham dau tién. Chungtéi chorang
sang quy 4 thij treong 6 td s& 6n dinh d& dén dip cao diém mua sam 6 t6 cudi ndm. Theo khao sat thi
trudng, gid ban xe trung binh gidm khoang 9-10% yoy tuy nhién van & murc cao (cao hon trung binh
cac nudctrong khu vire khodng 20-30%). Chat lwgng xe sdn xuat, 13p rap trong nuwdc mac du da duoc
cai thién, tuy nhién chuwa bang chat lvong xe nhap khau.

QUAN PIEM DAU TU - TRUNG LAP

Chungtéi danh gia TRUNG LAP v&i c6 phi€u nganh 6 t6. Cac doanh nghiép phan phdi xe nhap khau s&
duwoc hudng lgi I&n nho (1) cac hiép dinh thwong mai tu do giam thué nhap khiu 6 t6 vé Viét Nam
xudng mirc0% sé& thic ddy cau tiéu dung 6 t (2) Lugng cung xe nhap khau cling s& tdng manh sau khi
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ND 116 dwocgidi quyét. Trong d6 cd HAX - doanh nghiép phan phéixe Merce-desva dang cé ké hoach
phan phdi xe Nissan. Ngwoclai, madng xe thuwong mai van con dang khé khan do (1) tac dong quy dinh
siéttai trong ndm 2015, (2) nhiéu doanh nghiép van chua dap ing dugc tiéu chuan khi thai Euro 4 va
(3) gid thanh xe srdung déng co Euro 4 cao hon Euro 2 khodng 200 — 300 triéu déng/chiécdnh hudng
nhu cdu mua xe.

DT LNST ROA cr s )
. EPSF P/Efw P/Bfw ROE Gia dong clra __, .
Ma CP 2019 2019 2019 Gia muc tiéu
. . 2019 2019 2019 2019 18/10/19
(ty VND)  (ty VND)
VEA 7,424 8,288.2 6,913 7.6 2.83 33% 21% 54,900 61,446
HAX* 5,600 121.8 3,327 7.2 1.9 15.8% 6.9% 17,400 H#N/A

Ngudn: BSC Research, *: dwa trén KH cia DN
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e Xu hudng Radial hda tao nhiéu du dia phat trién cho cdc DN sam 16p
e Trién vong thi trudng xuat khau mdi (My va An Do)
e Gidnguyén vatliéu co xu huwdng giam, ky vong cai thién bién LNG

Xu hwé'ng Radial héa tao nhiéu du dia phat trién cho cac DN sdm 16p va déng luc ting trwdng tir
viéc ndng cong suat nha may Radial. Tai cic thj trudrng phat trién, ti 1& s&r dung |8p radial dat trén
90%. Xu huéng radial dang dién ra manh mé& & cac thi truorng dang phat trién, noicé tilé st dung6p
radial con thap. khdng ndm ngoai xu huéng, trong nhitng ndm gan day, doanh nghiép sdm 6p noi dia
da tién hanh dau tu thém day chuy@n san xuat |6p Radial. DRC dau tv xay dung nha may |8p Radial
toan thép (I6p TBR — Truck & Bus Radial) codng suat 600,000 16p/nam danh cho xe tai nang va dang cé
k& hoach mé& réng coéng sudtlén 1triéuldp/nam. CSMdau tw day chuyén san xuat 16p Radial toan thép
céng suat 350,000 18p/nam vaday chuyén sanxuat |8p Radial ban thép cong suat 1,200,000 16p/nam.

Tri€n vong thi trwé'ng xuat khiu. Vi thi trudng MY, (1) chién tranh thuong mai khién cho 16p 6 t6
Trung Qudc khé xuatkhau sang thitrudrng My va (2) My 4p thué chéng ban pha gia ddi vailép Trung
Quécla3ds% vavaiViét Nam1a 15%, datao lgithé canh tranh cho cdc doanh nghiép sdm 18p Viét Nam.
V@i thi truong An D, (1) DRC la doanh nghiép duy nhat tai Viét Nam dugc cap gidy ching nhan san
pham dat tiéu chudn cong nghé An D6 - 1S1, (2) An D6 d3 dp murc chSng ban pha gia 1&én san pham 18p
TBR cta Trung Qudc giai doan 5 ndm va (3) ty 1 sir dung I6p Radial tai An D6 duoc du béo ting 1én
40-50% trong thoi gian tdi. Do dé, chungtdi cho rang doanh nghiép ndi diaxuat khau 18p Radial s& cd
nhiéu du diatang trwudng nhd vao viécmé rong thi trudng xuat khau tai hai thi trudngtiém ndng nay.
Bién Igi nhuan gop cai thién nho phan 16n chi phinguyén vat liéu dau vao dang dién bién cé |gi (gia
cao su @ murc binh 6n va gia than den c6 xu huéng gidm manh -20% yoy). Nang lwc tw ch( ngudn
nguyénvatliéu clia nganh sam |6p trong nwdc con thap nén hiéu qua kinh doanh phu thudcvao bién
déng gid nguyén vat liéu, bién déng ti gia va |3i suat, nha dau tw can theo ddi thém.

QUAN PIEM DAU TU - TRUNG LAP

Chung toi gitr quan diém TRUNG LAP cho nganh S3m |6p trong ndm 2019 do (1) gid nguyén vat liéu
gidm gidm cai thién bién LNG; (2) Trién vong thj trudng xuat khau (3) M& rong nha may, ting céng

suat nhom |8p Radial ciia DRC va CSM tuy nhién (3) thj trud'ng ndi dia van dang canh tranh kha gay gat
v@i san pham cla Trung Qudc va cdc DN FDI. Ching tdi khuyén nghi MUA c6 phiéu DRC.

N LNST EPS Giangay ..
Ma DT 2019 2019 2019 P/e P/B ROA ROE 30/09/1 Giamuc
CK (ty d) X (VND/cp fw 2019 2019 tiéu
(ty d) ) 9
DRC 3,906 197 1,450 18x 1.4x 5% 8.8% 23,400 28,381

Ngudn:BSCResearch
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. Gid thép xay dung gidm 11% so vudi cung ki va 9% so véi dinh ctia nam 2019

° Gia nguyénvatliéu dauvao nhuv quingsat, than m& luyén coke, HRC, dién cuc graphite déu cé
xu hudng giam trong quy lIl.

. Chung t6i duy tri quan diém TRUNG LAP d6i v&i nganh thép.

Giathép xay dwnggiam 11% so v@i cung kiva 9% so vé&i dinh clia ndm 2019 va dwgcdw bao sé tang
nhe trong Q4 2019. San lwvgngtiéuthuthép xay dung 972019 dat 7.8 triéu tan (+6.55% YoY). Thép xay
dung gidm khoang 9% so vai dinh gid thép héithang 4 va gidm xap xi 11% so véi cung ki 2018 do (1)
gia nguyén liéu cho ca |6 BOF va 16 EAF déu gidm (than m& luyén coke giam $50 USD/ tan, thép phé
gidm 40 USD/tan) va (2) phéi thép giam khodng 35 USD / tan trong thang 9 va (3) gid thép xay dung
Trung Qudc gidm gay ap luc 1&n gid thép ndi dia. Hoa Phat van ti€p tuc dan dau véi 25% thi phan (+
2.8% YoY) theo sau la Vinakyoei (8.8%), Pomina (8.4%).

Thiphan tén ma 9T 2019

29.6%

37.3%

16.4% 15.5%

15.3%
17.8% 8.10% 6.40%

" HSG NKG Ton Pong A Khic m HPG = TIS Vinakyoei © Formosa ® POS = Khac

Nguén: Fiinpro

Tiéu thu tén ma giam 3.9% trong khi dng thép ting 14% vé san lvong do anh huéng tir cac bién
phap bao hd thwong mai tir cac nwéc trong khu vire nhu Malaysia, Indonesia.

Tiéuthy tdn ma dat 2.7 triéutan (-3.9% YoY) do san lvgng xuat khdu gidam 21% du san lugngtiéu thy
ndi dia tdng 10%. Cac doanh nghiép din dau thj truong 13 HSG (29.6%), Ton Dong A (17.5%), NKG
(15.25%). Tiéuthu 6ngthép dat 1.7 triéu tan, tdng 14% so vai cung ki. Thi trwdng 6ng thép dirng dau
van la HPG (30.66%), HSG (15.51%), Minh Ngoc (9.23%).

Gia thép phé ndi dia giam khodng 9% va thép phé nhap khau giam 14% trong quy lll. Thép phé ndi
dia gidm tir mirc 7,100 d6ng/kg xuéng mirc tir 6,000 — 6,800 dong /kg, thép phé nhap khau giam tur
300 USD/ tan vao cudi thang 6 xuéng 258 USD / tan trong thang 9.

GiaHRC gidm 10% so v@i dau quy Il 2019 va dwocdy bao sé di ngang hodc ti€p tuc duy tri xu hwéng
giam trong th&i gian té&i. Gia HRC tai cac thj trvdng chau & cd xu hudng giam, trong dé gid HRC tai
cang Bong A giam 50 USD/ tan xudng murc 454 USD / tan trong quy I1l. Gid HRC gidm khi nhu cau néi
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dia cda céc thi truonglédn nhw An Do, Trung Quéc khoéng cd dau hiéu cai thién. Theo dy bdo, gid HRC
sé ¢é xu hudng giam hodc di ngang trong Q4 ndm 2019 va nira dau ndm 2020 do (1) nhu ciu veé thép
detcla thi trudng qudc té bi anh hudng bdi nganh cong nghiép 6 t6 clia An Do va Trung Quéc khng
c6 cai thién va (2) nhu cau clia cac nha san xuat trong nudc sé van cham lai do san lwong xuat khau
giam.

Gid quang sat giam so v&i dinh Q2 2019 va duocdy béo sé gilr & mit bang hién tai trong ndm 2019.
Quang sat 62% Uc CIF Trung Qudc giam tir mirc 126 USD / tan xuéng mirc 89.5 USD / tan trong tudn
dau thang 10 khi dién bién cdng thang clia chién tranh thuong mai lam anh huwdng dén trién vong tiéu
thu thép cta Trung Quédc. Gid quang 58% cd xu huédngthu hep khodng cach v&i quang chat lwgng cao
khi cac nha san xuat thép Trung Quéc chuyén sang s dung quang chat lvgngthap dé cai thién bién
lgi nhuan. Gid quing satgiam sé gitp cac doanh nghiép san xuatthép tir 16 BOF dwoc hudng lgi phan
nao, tuy nhién do khdng cé dl théngtin vé co cau ton kho quang sat mua noi dia va nhap khau, BSC
khong dua ra dubao vé mirc dd anh hwdng cu thé clia viécgia quing satlénbién i nhudn cdcdoanh
nghiép thép. Chondm 2019, BSC tiép tuc gilt nguyén dy bdo cho gid quang trung binh ca ndm 2019 &
murc 85 USD — 95 USD/ tan. D8i véi ndm 2020, BSC dy bdo gid quing sé c6 thé ha nhiét vé ngudng
USD 80 —85 /tan khi Vale cé thé dan bu dap san lvgng & cdc md bj déng clra.

QUAN PIEM DAU TU' - TRUNG LAP

Doi vdinganh thép, BSC gitr quan diém TRUNG LAP nam 2019 bdinhitnglido (1) nhu cau vé thép xay
dwng chua cé sy khdi sdc khi thi trwérng bat ddng san va hoat ddng gidi ngan hatang chwa cé dau hiéu
tiéntriénva (2) cong suat thép xay dwng va tdn ma déu dang du thira trong ngan han. Tuy nhién, vé
trung han, BSC ki vong nhu cau tiéu thu thép s& tdng |én khi gidi ngan dau tw cdng cé nhirng chuyén
bién mai va thi trudng bat dong san sdi dong hon vao nam 2021.

INST __ EPS
_ DTT2019 PB e g
Ma (ty d) 2019 2019 PEfw y ROA ROE Gidddéngcra Gidmuc
W

v (tyd) (d/cp) 2019 2019 30/9/19 tiéu
HPG 66380 7,060 2,559 864 N/A 113% 16.7% 21,900 21,752
NKG 17,275 131 720 N/A N/A N/A 8% 5,580 N/A
HSG 36142 595 1550 N/A N/A N/A  10% 6,700 N/A

Ngudn:BSCResearch
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e Lily k€ 9T.2019, xuat khau tom Viét Nam dat 2.4 ty USD (-7% YoY), trong dé, riéng Q3.2019 kim
ngach tang trudng 2% so vadi cung ky.
e Ly k€ 9T.2019, kim ngach xu&t kh3u cd tra dat 1.46 ty USD, giam 8.5% so vdi cung ndm ngoai.

Liy k& 9T.2019, xuat kh3u tom Viét Nam dat 2.4 ty USD (-7% YoY), trong d6, riéng Q3.2019 kim
ngach ting trwdng 2% so v&i cung ky. Thij tredng EU ghi nhan kim ngach xuat khiu dat 513.4 triéu
USD (-20.8% YoY). BSC cho rang nhu cau tiéu thu tdm van thap cung véi viéc gia xuat khau tém cla
Viét Nam cao hon 15 — 20% so véi gia ban ctia An D8, Trung Quéc khién thi trudng EU van suy giam
manh. Thj trwdng My ghi nhan mirc ting trwdng 1% véi kim ngach dat 476.9 triéu USD, chiém 19.6%
téng gid tri xuat khiutdm cda Viét Nam. Trong 9T.2019, thi phantdm ctaViét Nam gidm tir 11% xudng
8.3%, chd y&u do gid ban & mirccao sovdigidcia An Dd. BSC cho ring nganh tém Viét Nam van chua
¢6 nhitng dau hiéu ting trwdng rd rang trong ngan han, tuy nhién, viéc An P06 mat mua tdm do dich
bénh c6 thé anh huwdng tich cuc d€n kim ngach xuat khau tdm Viét Nam trong quy cudi nam.

Liy ké 9T.2019, kim ngach xuat khau ca tra dat1.46 ty USD, gidm 8.5% so v&i cing ndm ngoai. Nganh
cé tra dang ghi nhan sy phan hda |&n vé mirctang trwdng gitra 3 thi trwedng xut khiu cha lyc. Thi
trwdng Trung Quéc dang 1a diém sang vai mirc ting trudng dat 19.6% va kim ngach dat 450.7 triéu
USD. BSC cho rang nhu cau tiéu thu cao va cac doanh nghiép Viét Nam dang ngay cang tham nhéap thi
truérng nay gidp cho da tang trudng dugc duy tri. EU ghi nhan murc tdng tredng cham lai, dat 7.3%
YoY véikimngach la 189.3 triéu USD. Trai ngwoc lai, thi truong My ghi nhan mdre sut gidm manh voi
tdng gia tri XK dat 208.3 triéu USD (-43.6% YoY). (1) Ngudn cung nguyén liéu dodi dao hon nam trudc
cung vdi (2) Mirc tén kho cao trong khi nhu cau tieu thu khdng dét bién |3 nguyén nhan chinh khién
kim ngach xuat khau sut gidm. BSC cho rang trong Q4.2019, (1) Trung Qudcvan la dong lwcting trwdng
chinh cho toan nganh cé tra Viét Nam trong thai gian t&i (2) Thi trwdng My héi phuc nhe do vao mua
tiéu thu chinh va mdc tén kho gidm va (3) Thi trudng EU

Liiy k€ 9T2019, xuat khau tom dat 2.4 ty USD (- Trung Quéc ti€p tuc 1a thi trwéng dirng dau vé
7% YoY), ca tra dat 1.4 triéu USD (-8.5% YoY) thi phan, thi trwd’ng My tut xudng vi tri thi hai
va gan bi bat kip béi EU

3.00 0.0%
550 -1.0%
: -2.0% 31.80%

2.00 -3.0%
-4.0%

1.50
-5.0%
1.00 -6.0%
® -7.0%

0.50
-8.0%

i -9.0% 10.10% 14.30%
Ca tra Tém 12.90%
m9T2018 972019 @ Tang trwdng = TrungQuéc = My =EU = Asean Khac

Ngubn: Vasep
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QUAN DIEM DPAU TU - TRUNG LAP

Chuling toi duy tri danh gid TRUNG LAP d&i v&inganh thly san. Nam 2019, BSC cho rang khé cé thé ky
vong murc tang trudng dot bién & cdc doanh nghiép thdy sdn do ndm 2018 d3 ghi nhan mdrc tang
trwdng cao. Ngudn cung cd tra mé réng (md rong vung nudi, tang cdng suat nha may) sé tao ap luc
dénviécgidm gid ban san pham. Thjtruong Trung Qudc tiép tuc lathj trudng duy tri dwgc mire tang
trwdng cao trong béi canh nganh chung dang suy gidm. Do d6, cdc doanh nghiép cé ty trong xuat khau
vao Trung Quéc 1dn (ANV, IDI) s& duvochuwdngl@ilédn hon doanh nghiép xuat khau vao céc thitrudng
dang sut giam (VHC).

M3 DIT INST EPS P/E P/B ROA ROE Giangdy Gidmuc Upside
CK 2019 2019 2019 fw fw 2019 2019 30/9/19 tiéu
(tyd) (tyd) (d/cp)

VHC 5,036 1,329 14,340 5.6 1.5 19% 29% 81,400 93,500 14.8%

Nguén: BSCResearch
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e San luvongluan chuyén duwdng bién dugc ky vong s& dat mdc tang trudng khodng 8% so véinam
2018.

e Caithién lgi nhuan nho gid nhién liéu giam.

e Thém ndi lo vdi cadc doanh nghiép van tai bién khi phai dap rng quy chuan nwdc dan tau.

e BSCduy tri quan diém TRUNG LAP v&i nganh Van tai bién.

San lwong luan chuyén dudng bién dwoc ky vong sé dat mdc ting trwdng khoang 8% so vé@i ndm
2018. Theo GSO, san lvgnghanghdavan chuyén9T2019 ¢ budc tang trudng chdm hon so véi cling
ky ndm ngodi, dat 1,244.5 triéu tan (+8.9% YoY — gidm nhe so v&i mirctidng trudng 9.9% 972018). Hang
héa chl yéu dugcvan chuyén qua dudng bd (+10.1% YoY), dudrngthly ndi dia (+5.4% YoY) va duwdng
bién (+5.2% YoY). Xét vé lvgng hang luan chuyén, dwong bién van gilt vai trd quan trong khi chiém
51.9% san luvgng hang hda luan chuyén trong 972019, twong dwong 123.5 ty tdn.km (+7% YoY). San
lwong ludn chuyéntang nhanh hon sanlugngvan chuyén cho thiy trong 9thang dau ndm déi tau Viét
Nam cé thé d3 thuc hién thém nhitng ching dudng bién xa hon. Ching t6i cho rang san lwong luan
chuy&n nganh van tai biéntrongndm 2019 s& tang trudng khodng 8% YoY do nhu ciu van tai thuong
s& tang 1&én trong Quy 4 khi cdc doanh nghiép san xuat chdt don hang cudi nam.

Co’ cau san Iu’gng hang héaluan San lwgng hang héaluan chuyén dwong
chuyén 9T2019 bi€n 9T2016 - 9T2019
L1% 0 Ao 140 8%

= Puong bién 120 7.0%

6%
100
Duong bo 4.9% .
: 80 3.5% 4%
Puong thiy T 60 2%
40
Duong sét 2g0-2% 0%
0 -2%

= Puwong hang
khong 9T2016 9T2017 9T2018 9T2019

19.7%

ty tan.km

26.9%

® Luong hang luan chuyén Tang truwdng YoY

Ngubén: GSO
Cai thiénlgi nhuan nh& chiphi nhiénliéugidm. Sang Quy 4/2019, EIA dy bdogid dau DO & mirc 2.01
$/gallon (-4.7% YoY). U'dc tinh 1gi nhuan gdép cla cdc hdng van tai bién sé tang khodng5 — 6% nho gid
nhién liéu gidm. Tuy nhién ching t6i cling luvu y rang nha mdy loc dau Nghi Son dy kién bao dudng
khoang 50 ngay ké tir ngay 22/10/2019 c6 thé s& anh hudng tdi hop ddng van tai ca cac cong ty trong
nganh nhu PVT trong quy toi.

Thém ndilo v&i doanh nghiép van tai bién khi phai dap rng quy chuan nwécdan tau. Bén canh quy
dinh khi thai IMO s& dugc ap dungké tir ndm 2020 (dd dé cdp tditrong Bdo cdo nganh Q3/2019), cac
doanh nghiép tau bién Viét Nam con d6i mét véi ndi lo khi phai dap ¢ng quy chudn nudcdan tau theo
Coéng uwdc BMW 2004 — tinh t&ithang 8/2019 d3 co hiéuluc vdi81% tdng dungtich doi tau thé gidi.
V&i s6 lwgng qudc gia va dién tich vung bién tham gia rat 1&n (trong d6 cé cac nwdc nam trong khu
vire hoat déng chd yéu cha doi tau qudc té Viét Nam nhw Trung Quéc, Indonesia, Nhat Badn, Malaysia,
Philippines), gan nhuwtoan bd doi tau Viét Nam chay tuyén quécté (hon 560 tau vdi dd tuditrung binh
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trén 15 nam) déu phai 13p ddt thiét bi x& ly nwdc dan tau véi chi phi dao dong khoang 75,000 —
100,000S/tau. Xétriéng PVT, doanh nghiép nay hién chothué 6 tau chay tuy&n quéc té va cé thé kéo
tau vé chay ndi dia do gia cudc trong nwdcdang cao hon gid cudc quicté. Tuy nhién PVTcd thé gap
bat lgi khi cac chii tau khac rat tau vé noi dia dé tranh chi phildp dit xrly nuwdc dan tau dan dénép
Iwc canh tranh tang |én.

QUAN DPIEM DAU TU — TRUNG LAP
Chung t6i duy tri danh gia TRUNG LAP v&i nganh Van tai bién do nhitng lo ngai vé quy chuan nwdcdan
tau va khithai IMO d6i v&i van tai bién. BSCcling lwuy rang viécbao tri cia nha may locdau Nghi Son

(50 ngay tlr 22/10/2019) va bdo tri I&n cda nha may Binh Son (ndm 2020) cé thé anh hudng tdi san
lwong van tai cia cdc doanh nghiép van tai bién. Ching t6i khuyé&n nghi MUA cd phiéu PVT.

Ma DT 2019 LN 2019 EPS P/EF P/BF ROA ROE Gidadéngclra Gidmuc
CK (ty d) (ty d) 2019 2019 2019 2019 2019 30/9/19 tiéu

PVT 8,157 811 2.271 7.6 0.89 6.4% 12.8% 17,350 20,220

Ngudn: BSC Research
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e Giatri nganh xay dwng tang trwd'ng 6n dinh dat 148,892 ty dong (+8.63% yoy) theo GSO.

e Tinh hinhgiai ngan dau tw cong ca nwd'cViét Nam hiénvan kha cham chi dat 45.17% trong
9 thang d’au nam 2019.

e BSCduy tri danh gia Trung Lap v&i nganh xay dung. Khuyén nghi MUA: LCG.

Gia tri nganh xay dwng ting trwd'ng 6n dinh dat 148,892 ty dong(+8.63% yoy) theo Tng cuc thdng
ké. Tinh riéng quy 3 ndm 2019, téng giad tri nganh xay dwng da dat 63,094 ty dong ting +9.71%, qua
d6, nganh xay dwng déng gép vao téng gid tri toan nganh GDP 13 5.9%. Chung tdi cho rang nganh xay
dunglly k& 9 thang dau ndm duy tri mirc tang trwdng 6n dinh trong d6 khu vic doanh nghiép nha
nuwdc khad quan nhatvdi 25% nhan dinh tinh hinh SXKD kha quan. Chingtéi ky vongtriénvong nganh
s& kha quan hon vao giai doan 2020 — 2021 s& nh&'vao viéc(1) Nhanudc dau tu cdc dudn ha tang
cong nhu cao t&c Bac Nam, (2) Xay dungsan bay hang khong Long Thanh, duyétthychién cau Cét
L&i n&i TPHCM di Nhon Trach, ... Viéctap trung xay dwng co s& ha tang sé bu dap cho xay dwng dan
dunghién dang thac chdc ngudn cungva qua d6 BSC du bao ting trudng clla nganh xay dungsé 6n
dinh trong mirc 8.5-9.5% trong 2019-2020.

Giatri nganh xay dung Viét Nam (ngan ty)
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Nguédn:GSO.

Tinh hinh gidi ngan dau tw cong ca nwécViét Nam hiénvan kha cham chi dat 45.17% trong 9 thang
dau ndm 2019. Tinh t&i 9/2019, gia tri gidi ngan dau tw cdng dat 192 nghin ty dong bang 45.17% k&
hoach Quéc hdi giao va bang 49.14% so v&i k& hoach Thi tudng Chinh phii giao. Qua d6, ching téi
cho rang giai ngan céng ciia Nha Nudc trong ndm nay sé khong hoan thanh theo ké hoach dé ra do
nhitng vudng mac vé chinh sach xay dung, va quy trinh phé duyét cac duén hién dang rat chdm va xu
huwdng gidi ngdn tang dan vao cudi ndm do nguyén nhan co ban vé tinh chat dic thu cda chi dau tu
cong. Tuy nhién, gid tri vén FDI thychién dat 14,220 triéu USD (+7.3% yoy) trong 9 thang dau ndm qua
d6 cho thay Viét Nam van |a qudc gia dwoc nhiéu nha dau tu quoc té lya chon trwdc tinh hinh cing
thang cia My Trung.
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Giatri gidi ngdn dau tw cdng hién rat cham 8M2019 (ty dong)
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Ngudn:GSO, MPI.

Cao toc Bac Nam sé dwgchoan thanh so tuyén lwa chon nha dautw 8 dw an PPP vao thang 2/2020.
Dv an cao t&c Bac Nam GD1 véi téng mirc dau tu 118,716 ty dong trong dé gdm 55,000 ty dong von
Nha nudc dau tu tham gia va 63,716 ty déng vén huy déng ngoai ngan sach. Dy an sé chia thanh 11
du &n thanh phan gdm 3 du dn dau tu cong s&r dungtoan bd vén ngan sdch nha nwdcva 8 dy an dau
tu theo hinh thirc PPP. Hién tai, nha nudcd3 hdy du thau qudc té va chuyén diu thau rong tau trong
nuwdc khiéntién dé cham 3 thang va kha ndng s& chdt nha dau tu cho 8 dy &n PPP vao thang 2/2020.
Day 13 1 trong 2 dy &n trong diém clia cd nudc va thu hat dugc nhiéu nha dau tw chuyén xay 13p cac
du an giaothoéng I&n nhu C4G, Phiwong Thanh , Vinaconex, Cwong Thuan IDICO, Licogi 16, HBC, CTD
,... Vithé&, ching téi ky vong nha nudc s& sdm thong bdo két qua trung thau NBT va trién khai du &n
s&m nhatco thé trong béi canh kinh té dat nwdcdang tang trudng tot va can co cac tuyén dudng giao
théng huyé&t mach két ndi ha tang vdi nhau.

QUAN DIEM DAU TU - TRUNG LAP

Chung t6i van duy tri danh gia Trung lap v&i nganh Xay dwng dang c6 si phuc hoi nhe va trién vong
tang trwdng chungtlr 8-10%. Nhin chung tinh hinh KQKD Q3 cla cac doanh nghiép xay dwng van con
khé khan t&itir (1) Ap luc tai chinh ndng né té&i tir cac khoan phaithu 1én va chi phi |3i vay bao mon
|gi nhuan doanh nghiép; (2) Canh tranh gay gt khién ch( dau tu ép bién lgi nhuan clia nha thau xay
dwng; (3) Chi phinhan cdng vavat liéu ting. Quy 4/2019 s& |3 3 thang quan trong dé cac doanh nghiép
trong nganh ch8t s8 cudi ndm vi thé ching t6i ky vong céc doanh nghiép trong nganh xay dwng s& day
manh ban giao cac dy an xay dung dé kip chét doanh thu trong Q4/2019. Qua dé, ching téi khuyén
nghi MUA c6 phiéu: LCG.

Ma cp DT LNST 2019 EPS P/E P/B ROA ROE Gia ngay Gia muc

2019 (ty d) 2019 FW FW 2019 2019  30/09/19 tidu
(ty d)
LCG 2,783 236.2 2,159 46 06 4% 12% 9,100 11,300

Ngudn:BSCresearch
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. Tiéuthuxi mang 7T2019 dat 55.8 triéutan (-1.3% YoY) do sw suy giam & ca thi trwdng ndi dia (-
1.6% YoY) va xuat khau (-0.7% YoY).

. Gia clinker va xi mang nhin chung tang so v&i cung ky. Gid xuat khau binh quan +15% YoY. Gia
ndi dia diéu chinh phan héa sau khi déng loat tdng vao thang 5/2019.

. Gid than cdm dau vao trong xu hwdng giam, gitp cdc DN tiét kiém chi phinhién liéu.

° Chung toi duy tri danh gid TRUNG LAP v&i nganh xi médng trong ndm 2019

Tiéu thu xi mang 772019 dat 55.8 triéutan (-1.3% YoY) do swsuy giam & ca thi trudng ndi dia (-1.6%
YoY) va xuat khau (-0.7% YoY). Tiéu thu ndi dia sut giam do hoat dong xay dwng dan dung va ha tang
tram l3ng, tuy nhién c6 dau hiéu khdi sac hon ké tir cudi quy 2/2019. Xuat khau xi mang va clinker
sang Trung Quéc (chiém 26% san lugng 7T2018) tang 54.2% YoY nhd cung tai thi trudng gidam nhu
ching tdi da dé cap trong céc bao cdo quy trudc, trong khi san lugng xuat sang Bangladesh (chiém
27% san luong) -53% YoY.

Tiéu thu xi mang 772019 Xuatkhau xi mang va clinker sang mot
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Gia clinkerva xi mang nhin chung ting so v&i cung ky. Gid xuatkhiu binh quan 772019 dat 42.5 USD/
tan (+15% YoY). Gia xi mang sau khi déng loat dugc cac DN diéu chinh ting trong 5 thang dau nam,
da c6 nhirng diéu chinh gid phu hop véitinh hinh tiéu thu tai tirtng vung. Nhiéu doanh nghiép tw nhan
san xuatlédn nhuw Xuan Thanh, Long Son, Hwdng Duong, Duyén Ha d3 giam gid ban tir 20,000 -30,000
déng/tan trong thdng 7/2019. Nguwoclai, mdtsd DN nhw Bim Son, Hoang Thach lai tdng gid ban 20,000
- 50,000 d6ng/ tan trong thang 9 do dénh gia tinh hinh tiéu thu tai mét s6 vung kha quan hon.

Gia than cdm dau vao trong xu huwé'nggidm, gitp cac DN tiét kiém chi phi nhién liéu. Gid than cdm
FOB tai cang Newcastle (Uc) -30% YTD, hay -26% YoY. Theo cap nhat clia ching t6i tai mot s& doanh
nghiép san xuat xi mang, gia than d3 gidm khodng 50,000-70,000 déng/tan so vdithdidiém dau ndm
(twong 'ng vai mircgidam 2-2.5%). Nguyén liéuthan chiém tirkhodng 30% gid vén cla xi mang nén gia
than gidm s& hd trg cho cac DN xi médng cai thién lgi nhuan trong bdi canh canh tranh tinglén khi tiéu
thu c6 dau hiéu chirng lai, duv dia tang gid ban theo gid dau vao thu hep.
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QUAN PIEM DAU TU — TRUNG LAP
Chuing toi duy tri danh gia TRUNG LAP v&i nganh xi méng trong ndm 2019 dya trén cac luan diém:

(1) San lugng tiéu thu c6 dau hiéu suy giam do xay dung ndi dia chitng lai, xuat khau sang
Bangladesh va Philippines gidm st nhuwng van duoc hd tro bdisan lwgng xuat khau sang thi
trudng Trung Qudc.

(2) Gia ban tang da co ban bu ddp dwoc ting gia dién tir cusi Q1/2019; gia than dang trong xu
hudng gidm s& gitp cac DN cat gidm chi phi.

BSC khuyé&n nghi MUA d8i v&i ¢ phi€u HT1(TP: 18,900 déng/CP) vaBCC (TP: 12,200 ddng/CP) (Chi tiét
tham khdo bao cdo cdp nhat hang quy)

M3 DTT LNST EPS P/E P/B Giadéng Giamuctiéu
ROA ROE ,
CK 2019 2019 2019 fw fw 2019 2019 cwa
(ty d) (ty d) (a/CpP) 30/09/2019
HT1 9,058 752.6 1,775 8.5 1.1 7.3% 14.4% 15,100 18,900
BCC 3,898 166.8 1,348 5.4 0.4 3.5% 8.6% 7,400 12,200

Nguén:BSCresearch
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e Hiép hoi du bdo san lugng dudng du ki€n van & murc thap, quanh mirc 1 tridu tan dudng (-20%
so véi murc 1.2 triéu tdn dudng nién vy 2018/19).

e Ké&t qudkinhdoanh niéndé 2018/19 cla cac doanh nghiép mia dudng ti€p tuc suy gidm sau: DT
dat 13,727 ty (+12.2% YoY), LNST dat 379 ty (-43.0% YoY)

e Cic doanhnghiép mia dudng dat ké hoach kinh doanh nién d6 2019/20 khiémtén, du kién mét
nam t&i van con nhiéu kho khan déi véi nganh mia dudng.

Theo dw bao clia USDA, nganh duwéng nién dd 2019/20 tiép tuc chirngkién tinh trang du cung. Trong

dé, thé gidi dy bdo sdn xuat 180.7 triéutin (+1.0% YoY), nhu cau tiéu thu du kién dat 176.4 triéu tan

(+1.4% YoY), lam cho nganh dudng thé gididu kiéndu 4.3 triéutan duwong. Gid dudngthé gidi bién

déng quanh mirc 11 — 13, va BSC ky vong gid dudng khéng cd nhiéu dét bién trong ndm tditrong boi

canh nganh van du cung.

Bién ddng gia dwérng thé gidi
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Ngudn: Bloomberg

Theo Hiép hdi Mia dwd'ng Viét Nam (VSSA), trong nién vu 2019/20, tinh hinh hoat déng kinh doanh
van chua kh&i sic tré lai. Hiép hoi du bao san lvong dwong du kién van & muirc thap, quanh mirc 1
triéu tdn dudong (-20% so v&i mirc 1.2 triéu tdn dudng nién vy 2018/19). Nganh duwdng khé khdn trong
nhiéu nam khién Viét Nam chi con 37 nha may mia dudng, thay vi 46 nha may trong giai doan 2015.

K&t qua kinh doanh nién dd 2018/19 clia cac doanh nghiép mia dwdngtiép tuc suy giam siu. Téng
doanh thucdc DN niémyétdat 13,727 ty (+12.2% YoY) déng gép chd yéu tir SBT. Bién lginhuan gop
ti€p tuc gidm manh, xuéng mirc 13.5% so vdi 26.2% cung ky do giad ban giam manh so vai cung ky (-
30% YoY). Téng LNST nganh 379 ty (-43.0% YoY) v&i su suy gidm |@i nhudn manh tai toan b 3 doanh
nghiép trong bdi cadnh gid ban thap cung vdi strc tiéu thu cham.

Cac doanh nghiép mia dwdng dit ké hoach kinh doanh nién dd 2019/20 khiém tdn, dy kién mot
ndm t&i van con nhiéu khé khin d6i véinganh mia dworng. Cac cong ty dat ké hoach doanh thu va
loi nhuan duy tri & mdc thdp cho nién d6 2019/20.
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Pv: ty dong SBT sLs KTS

TH 18/19 KH 19/20 TH 18/19 KH 19/20 TH 18/19 KH 19/20
Doanh thu 10,857 10,903 890 863 333 486
Loi nhuan trwdc thué 422 430 63 26 5 6.5

QUAN PIEM DAU TU - KEM KHA QUAN

Nguén:Céng ty

Chuing toi ti€p tuc duy tri danh gid KEM KHA QUAN d6i véi c¢6 phigu nganh Mia duwéng do ching toi
chua thay dau hiéu kha quan vé cac y&u t6 co ban clia nganh. Nan duwong 1au tir Théi Lan van chua
duoc giai quyét triet dé khién ngudn cung dudng ndi dia van du thira, dong thoi, nhu cau tiéu thu
dudngyéukhién hoat dongkinh doanh clia cidc doanh nghiép mia dwdng chwa cé dau hiéu kha quan.
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phdn Chirng khodn Ngén hdng Péu tuw va phdt trién Viét Nam (BSC), chi
cung cép nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé
cung cdip theo yéu cGu cua bét ky té chire hay cd nhén riéng 1é ndo hodic cdc quyét dinh mua bdn, ndm gic
chitng khodn. Nha d6u tw chi nén st dung cdc théng tin, phén tich, binh luén cua Bdn bdo cdo nhuw ld
nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va
dw bdo va quan diém trong bdo cdo ndy duwocdua trénnhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo réng cdc ngudn
théng tin nay & hodn toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda
nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng chiu trdch nhiém vé nhiing thiét
hai déi véi viéc s dung todn bé hay mét phén néi dung cda bén bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dugc dé cép trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va hop ly nhit trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Ban bdo
cdo ndy cé ban quyén va la tai sén cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw dbng y cta BSC déu trdi ludt. Bét ky
néi dung ndo cua tailiéu nay ciing khéng dworc (i) sao chup hay nhén ban & bét ky hinh thirc hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duorce sw chdp thudn clia Céng ty C6 phan Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan1,Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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