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TONG KET CHIEN LUQC PAU TU’ NGANH 2019

DE danh gid lai mirc d hiéu quanhan dinh cha BSCtrong Béo cdo Triénvong nganh ndm 2019, chingtoi
xét dén cac y&u t6 gobm: (1) Dién bién TTCK 2019; (2) Chién lwoc dau tw Nganh. Cu thé nhu sau:

(1)  Dién bién chung cia TTCK 2019

e Xétvé diémsd. BSC d3 dy bdo kha sat diém sd VN-Index vao thdi diém cudi ndm theo phuong

phdp trong s6 |&n quanh vung gid 960 diém. Pdng thoi, trong cac dot tdng manh vuot ngudng
1,000 diém, VN-Index cling ti€p can vung gia trong tam 1,050 diém theo nhu lwuy cla ching toi.
Nhitng bién dong kho ludng tir bén ngoai da cé strc anh huwdng khong nhéd , dan dén viéc chi sd
roi vao kich ban tiéu cuc cia BSC.

e Xétvé diénbién thjtrwang. Dién bién thi trudngtrong cacquy bam sat véi dw bdo trién vong cla
BSC. Cu thé, sau khi van déng tich luy tao nén gia trong quy Il, VN-Index héi phuc kiém tra lai
ngudng khang cw manh 1,000 diém trong quy . Kich ban tiéu cuc véi quy IV theo du bdo cla
ching toi da xay ra khi thi truérng giam vé viung gia 960 diém. Nhin chung, xu hudng ctia VN-Index
trong ndm 2019 13 di ngang, xen k& cac nhip ting gidm ngan.
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Ngudn: BSC Research

e Nh6m c8 phi€u. V& nhém cd phiéu, trong Bdo cdo triénvong quy IV, BSC d3 du bdo KHA QUAN
nhém cd phiéu: Bao hiém Phi NhanTho, Cong nghé - Buu chinh, Dét May, Dién, Hang Khong, Ngan
hang, Tiéu dung — Ban |é. Nhu nhan dinh trong céc bdo cdo trwdc dd cla ching toi, thi trwdng

www.bsc.com.vn//1



http://www.bsc.com.vn/
https://www.bsc.com.vn/Report/ReportFile/1644540
https://www.bsc.com.vn/Report/ReportFile/2246578

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020
Phan 1 — Review 2019

dién bién kha phirctap véido phan héakha cao. Trong giai doan 6thang dau nam 2019, thj trudong
chirng kién sy vurgt 18n manh mé cla dong c¢d phiéu Bat dong san Khu cong nghiép ma chlng téi
da lwu y trong bdo cdo trién vong dau ndm 2019 vé nhém cd phiéu Mid-cap. Ngoai ra, nhém cb
phi€u thudc nhém Viettel (VGI, VTP, CTR) cé mrc free-float thap ghi nhan mirc tdng manh nho
vao k&t qua kinh doanh ci thién. V&i sy ra doi clia hai sdn phdm méi trong ndm 2019 bao gobm
(1) BS chi s6 index mé&i FinLead va Diamond va (2) S&n pham chirng quyén (CW) cling 1a nhan té
xuc tdc cho nhdm cé phiéu tai chinh va c6 phiéu d3 kin room nwdc ngoai (MWG, FPT, REE)
Chungtéi dang sir dung binh quan hiéu suat cta tat ca cdc c6 phi€utrong nganh trong ndm 2019
(Khéngtinh theo trong sé vdn héa) so vdi hiéu suat cia VNI-Index. Ngoai trir nganh cao su cé murc
tang diém déu hau hétcac ¢ phi€utrongnganhva vuothiéusuatindexthicdc nhdm nganh con
lai d@u kém hon hiéu suat clia VNI-Index. Diéu nay cho thay su lya chon ¢6 phiéu la khéng dé
dang, vi du trong nganh céng nghé (FPT), tiéu dungban 1é (MWG, SAB), ngan hang (VCB). Sutang
diém clia VN-Index sat véi phan [&n dy bdo vimd cha ching téi trong Q4/2019.

e Nhan dinhvé cac thong tin anh hwéd'ng dén Vnindex va TTCK ndm 2019. Thij trwdng chirng khoan
nam 2019 dugcdan datchinh béi dongvén ngoai véi mirc muarong 7,399 ty dong, danh dau viéc
dén nhan dongvéntrong ba namliéntié€p. Tuy nhién,viécmuarong lai c6 d6 tap trung tuwong doi
cao vao mot sécd phi€unhu VIC (5,272 ty - bao gdbm giao dich mua rong thoa thuan 5,896 ty cua
SK Group), EIVFVN30(2,430 ty), chua cé su lan téa déu. Néu loai trir hai ma trén, ndm 2019 Viét
Nam bj bén rong & mirc nhe.

Cacy€utd kinh t& vimé trong va ngoai nudc, dac biét|a chuyén déi trang théi cla cac chinh sich
kinh t& tir cac nudc phattrién sang xu hudngndilongclingla y&utd dnh hudng dén thi dongvon
ngoai. Cu thé, cac yéutd vimo bao gdm: (1) Chién tranh thwong mai My- Trung; (2) FED giam |3
suat ba lantrong ndm; (3) Ki hiép dinh thwong mai EU-EVFTA. M6t s8 yéu t8 ndi tai tdc dong dén
thi trwdng ndm 2019 chd yéu dén tir (1) suw quay dau rat rong cla khéi ngoai trong Q4/2019. (2)
Kinh t& vi mé 6n dinh, tang trudngtét, ting trwdng GDP ndm 2019 dat 7,02%. Trong nam 2018,
BSC da cong b6 cac bdo cdo bao gdbm: (1) Quyét dinh 1870 vé L3i sudttdc dongdén kinh t& vimd,
thi trud'ng chirng khodn va cdc nganh hudngloi, (2) Panh gid anh huwdngcia EVFTA, (3) Tong két
KQKD 2018 va (4) Téng k&t KQKD 6T.2019.
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Dién bi€n clia index va cic nganh
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== Nganh Daukhiva VNIndex e N ganh Thép va VNIndex
= Nganh Xi mang va VNIndex = Nganh Cang bién, vin tai khob&iva VNIndex
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= Nganh ThlySan va VNIndex == Nganh Nhya va VNIndex
e Nganh O t6 va VNIndex == Nganh L&p va VNIndex
== Nganh Cong nghé va VNIndex Nganh Cao su va VNIndex
e N ganh Phdn bén va VNIndex e Nga nh Diénva VNIndex
e Nganh Dugc va VNIndex == Nganh Ngan Hang va VNIndex

e \/NIndex

Ngudn: Bloomberg, BSC téng hop
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Nganh Bit ddng san va VNIndex Nganh Xay dwng va VNIndex Nganh Bdo hiém va VNIndex Nganh quan 4o, dé phu kién
va VNindex
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TOP 5 CP TAC DPONG TANG LEN VN - INDEX TOP 5 CP TAC PONG TANG LEN HNX - INDEX
cK 30/12/2019  02/01/2019 (%) Index pt CK 30/12/2019 02/01/2019 (%) Index pt
VCB 90,200 70.10% 41.457 L14 67,000 130.97% 0.482
vIC 115,000 20.67% 19.247 VGC 20,300 11.54% 0.414
BID 43,150 38.72% 14.298 VCG 26,900 24.85% 0.374
VHM 84,800 16.92% 12.791 TIG 6,100 200.85% 0.349
GAS 93,700 12.89% 6.914 MBG 20,500 412.50% 0.333
L14 67,000 130.97% 0.482
TOP 5 CP TAC PONG GIAM LEN VN - INDEX TOP 5 CP TAC PONG GIAM LEN HNX - INDEX
cK 30/12/2019  02/01/2019 (%) Index pt cK 30/12/2019 02/01/2019 (%) Index pt
SAB 228,000 -14.28% 7.3 DGC 24,400 -34.34% -0.9
MSN 56,500 -27.10% 7.1 SHB 6,500 -9.72% -0.8
BVH 68,600 -21.86% 4.1 HUT 2,400 -36.84% -0.3
ROS 17,300 -55.30% -3.6 CEO 9,400 -15.75% -0.2
POW 11,450 -26.60% -2.9 DL1 29,800 -11.83% -0.2
TOP 5 CP TANG MANH NHAT TREN VN-INDEX TOP 5 CP TANG MANH NHAT TREN HNX
(Gia > 10,000 déng. KLTB >70,000 c8 phi&u/phién) (Gia > 10,000 d6ng. KLTB >20,000 c6 phi&u/phién)
cK Gia dau ndm Gia cudi nam %Thay doi cK Gia dau ndm Gia cudi ndm %Thay doi
ccL 2,740 10,000 265% MBG 4,000 20,500 413%
D2D 34,200 70,000 105% VCM 16,000 53,000 231%
Iuc 7,680 14,700 91% Lm7 3,500 12,400 254%
GTN 10,000 19,000 90% VCR 4,300 12,000 179%
PHR 34,000 61,000 79% LBE 11,520 36,000 213%
TOP 5 CP GIAM MANH NHAT TREN VN-INDEX TOP 5 CP GIAM MANH NHAT TREN HNX
(Gia > 10,000 ddng. KLTB >70,000 ¢ phiéu/phién) (Gia > 10,000 dong)
cK Gia dau ndm Gid cudi ndm %Thay déi cK Gia dau nam Gia cudi ndm %Thay dé&i
FTM 16,250 3,180 -80% GLT 74930 30,900 -59%
YEG 238,000 60,000 -80% DPC 27,100 13,400 -51%
BFC 25,010 14,900 -40% VTL 29,400 16,000 -46%
cMv 17,500 10,700 -39% VIE 17,000 10,000 -41%
CcTD 160000 95000 -75% BPC 15,980 10,200 -36%

Ngudn: BSC Research,
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Téng hop céc c6 phi€u BSC da khuyé&n nghivaluwuy trongndm 2019 ghi nhan mirc tang trung binh
13 8.7%, cao hon mirc tang cla VNI-index tinh dén thoi diém 31/12/2019 13 7.8%.

Trong danh muc khuyé&n nghj cla ching téi, 28/45 ma cd phiéu tdng gia véi mirc trung binh 1a
20%. Ngay ca trong cung 1 nganh thi mirc d6 phan héa vé bién dé dao déng cla giad c6 phiéu cling
rat |&n. Diéu nay cho thay thi trudng ndm 2019 khéng con trang thai “thuyén 1én nwdc lén” ma
khé khan honvé mat lyachon cé phiéutrongnganh, chlyéu huwdngtdicdc co phiéu co ban dinh
gia ré va cé mirc tang trudng |oi nhuan tét.

Theo d6, VCBIa ¢ phi€u dat tdng trudng manh nhat (+68% YTD), theo sau dé |a nhdm cé phiéu
cong nghé ban [é nhu MWG (+36% YTD) FPT (+59% YTD) va PNJ(+26% YTD), nhdm ngdn hangva
nhom bat déng san cling duy tri mirc hiéu suat twong déi tot. Ching tdi nhan thay dac thu céc cd
phiéu hét room khéi ngoai khac nhw REE (+25% YTD), DBD (+40%YTD) ciing dat hiéu suat kha
quan. Bén canh do, mot s6 c6 phiéu trong nganh cta ching téi cling ghi nhan mirc gidm su so
v@i dau ndm nhu nganh cang (-18%), nhua (-12%), dién (-6%).

M3 CK Gia ngay Gia ngay Tang/ Giam (HPR) KLGD TB 372019
02/01/2019 31/12/2019
ACB 22,462 22,800 2% 2,736,502
MBB 18,837 20,800 10% 4,064,268
TCB 25,600 23,550 -8% 1,607,919
VCB 53,600 90,200 68% 649,610
BMI 19,535 24,800 27% 106,999
PVI 30,850 30,800 0% 140,019
GAS 85,103 93,700 10% 287,149
PVD* 12,909 15,050 17% 1,616,256
PVS 17,200 17,500 2% 1,480,885
POW 15,600 11,450 -27% 1,846,472
GEX 21,850 19,350 -11% 564,695
PC1 19,958 17,500 -12% 177,811
REE 29,100 36,300 25% 752,430
HDG 26,480 30,000 13% 422,751
KBC 12,574 15,450 23% 1,656,532
VHM 73,500 84,800 15% 1,283,144
NLG 25,548 27,500 8% 431,319
HPG 23,692 23,500 -1% 5,230,393
HSG 5,873 7,810 33% 3,865,286
NKG 7,610 6,900 -9% 431,987
CVT 16,862 20,550 22% 241,923

www.bsc.com.vn//6



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

BSC RESEARCH
Vietnam Sector Outlook 2020

Phan 1 — Review 2019

BSC

VGC 16,587 18,400 11% 170,700
HT1 13,600 14,950 10% 170,406
BMP 47,986 45,200 -6% 122,499
NTP 39,493 32,300 -18% 42,655
PHR 34,000 38,200 12% 457,537
DRC 20,997 23,300 11% 321,357
VEA 38,000 45,000 18% 199,001
FPT 36,700 58,300 59% 1,529,920
MWG 84,051 114,000 36% 633,393
TCM 20,535 19,200 -7% 351,677
TNG 13,583 14,900 10% 604,423
MSH 41,000 44,300 8% 46,724
VGT 9,963 8,900 -11% 105,866
VGG 47,609 51,900 9% 5,167
DBD 39,135 54,800 40% 143,454
DHG 74,558 91,500 23% 13,391
PME 57,232 54,300 -5% 5,930
PNJ 68,157 86,000 26% 442,192
VNM 122,554 116,500 -5% 1,013,888
SBT 18,842 18,500 -2% 1,237,726
GMD 26,400 23,300 -12% 271,548
VSsC 35,583 27,250 -23% 108,945
PVT 15,600 16,800 8% 403,795
VHC 43,250 39,650 -8% 207,342
Trung binh 8.7%

Ngudn:BSCResearch
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Nganh

Nam 2019

Dién bién

Bao hiém phi
nhan tho

Trung lap

. Doanh thu phi g6c ctia mang bao hiém phi nhan tho duoc dy
bédo sé& tang trudng véi tdc dd 10%-12% trong nam 2019.

. L&i suat huy déngky han ngén tai cac ngan hang giam 0.5%, ky
han 1-6 thang cé thé anh hudng gidm LN tai chinh cdc DN bao hiém .
. KQKD cutia cdc DN bao hiém phi nhan tho trong 9T2019 ting
trwdng manh, cht yéu dén tir tdng LN tai chinh.

Cang bién

Bién loi
nhuan gidam
nhe

. San lugngthdng cang 1172019 tdng 12%yoy, chdm hon so vdi
murc tdng 1172018 do tac déngtlr sy chirnglai cia nénkinh té thé gidi
va cing thang thuwong mai My - Trung.

. Tac dong cliathdng tw s6 54/2018 dén mat banggiadich vu tai
cum cang Hai Phong 1a khdng dang ké.

° San lwgng hang container thong qua cum cang Cai Mép - Thi
Vai tiép tuc tang trudng manh nhd xu hudng st dung tau I&n va chi
trwong gidi han san lugng théng qua TP. H6 Chi Minh.

° Doanh thu cdngbién tang trudng doanh thu khiém t&n +5%yoy
nhung bién lgi nhuan gbp giam nhe (tang thué ngoai, giam gia dich
vuy,...) khi€n LNST cot 18i giam 1%yoy.

Cong nghé
thong tin

Duy tritang
truéng

. Trong 9T.2019, doanh thu hoat ddng vién thong wdc dat
277,100 ty déng (+7.23% yoy). S6 luvgng thué bao dién thoai di déng
dat 125.69 triéuthué bao, sd thué bao internetbangrdng cd dinh dat
14.6 triéu thué bao

o Ly k& 9T.2019, k&€t qua kinh doanh cGa 24 doanh nghiép niém
yét nganh CNTT — Buu chinh — Vién théng ghi nhan tiang tredng manh
v&i doanh thu dat 54,567 ty (+12.2% YoY) va 5,649 ty (+83.5% YoY).

Dét may

T6c d6 tang
trudng chdm
dan vé cudi
nam

. Lly k& 11 thang ndm 2019, kim ngach xuat kh3u dét may dat
35.5 ty (+7.1% YoY)

. Ty 1& kim ngach nhap khau phu liéu/xuat khau dét may khoang
62.4%, ti€p tuc xu hudng giam

o Hau hét cdc thi trudng xuat khau chinh déu ghi nhan mirc ting
trwdng thap honso vdindm 2018. Hoa Ky 13 thi trudng xuat khau 16n
nhat véi 45% kim ngach, tang trudng 8.1% Yoy.

. K&t qua kinh doanh 972019 sut gidm manh: Doanh thu céc
doanh nghiép niém yét dat 44,990 ty (-2.4% YoY), LNST 2,081 ty (-
11.8% YoY).

Dién

K&t qua kinh
doanh phan
hoéa

. San lvgng diénthwong phamting 8.87% so v&inam 2018. Loi
nhuan cac cong ty phan hda rd rét theo hudng cé loi cho cac doanh

nghiép c6 co cdu nhiét dién cao
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o Cong suat cac du an nang lugng taitao tdng 52 1an nho chinh
sach khuyén khich phat trién dién mat troi va dién gié

) Ludi dién khéngtheo kip tdc dé phat trién clia cac dy an ning
lvong tai tao, khién cac dy an thudng xuyén phai cit gidm cong suat
° El Nifio gdy anh hudng tiéu cuc lénthdy dién nhunglai 1a yéu
td tich cwe cho cdc nha mdy nhiét dién

Tiéu dung

Kha quan

. Téng mircban |é hang hda vadoanhthu dich vu tiéu dung wéc
tinh dat 4,940 ngan ty déng (+12.4% yoy) trong ndm 2019 theo Téng
cuwc théng ké (GSO).

. T6c dé tiéu dung trang strc & Viét Nam cé xu hudnggiam -2%
YoY trong nam 2019.
o Téng k&t nganh béan & 2019 van duy tri t6c d6 ting trudng 11-

12% nhung nganh thyc pham d6 udng tang duwoc 6-7%.

Bat déng san

Phé duyét
phap ly van
tri tré

° Loi nhuan nganh van ghi nhan murc ting trudng manh trong
nam 2019 dat mdrc 32.4% so vé&icung ky chd yéu dén tir (1) Dong gép
chinh mét sd doanh nghiép quy mé [&n nhu VHM va (2) Bién lginhuan
gbp nganh cai thién.

. Tuy nhién, mét sé doanh nghiép BBS ghi nhdn muirc ting
trwdng 4m chid yéu do thoi diém hach todn khiban giao dy an, BSC dv
ki€n lgi nhuan Q4/2019 clia cac doanh nghiép bat ddng san |&n van ghi
nhan muac kha quan.

Dau khi

KQKD nganh
phan héaré
nét

o Gia dau bién dong manh trong ndm 2019 véi bién dé rong tir
murc 55 USD dén mirc 75 USD

o KQKD nganh dau khi ghi nhan da phan & mdc suy gidm do gia
dau binh quan ndm 2019 gidam 10.8% so v&i mirc binh quan ndm 2018
) Lgi nhudn nganh 9T/2019 giam manh -15.9% YoY dat 15,238
ty dong chd yéu do tang trudng &m ctia BSR.

. Tién do trién khai cac dy an dau khitrong nwéc van con cham.

Duoc

Tiép tuc mét
nam di ngang

o Ly k& 11 thang ndm 2019, nhap khiu duoc phdm va nguyén
vat liéu dugc tang trudng tréd lai vai gia tri lan lwgt 1a 2.5 ty USD
(+8.71% YoY) va 353 triéu USD (+2.18% YoY)

. Gid thuéc dau thau thudc danh muc dau thau tap trung dot |
nam 2019 tiép tuc gidm

. Nganh Duwgc ghi nhan mdc tang trwedng lgi nhudn dm nam th
hai liénti€p (-2.2% YoY) do (1) Canh tranh gay gat va (2) Gia nguyén vat
liéu dau vao khéng thuan loi.

Gach men

Tiép tuckho
khan

° Tinh hinh tiéu thu nam 2019 ngay cang kho khan

o Gid nhiénliéutrongxu huwdnggidm. Cuthé, gid than va khi thé
gidi trong xu hudng giam (1an luot -27% YoY va -5.2% YoY) tao ép luc
giam gia |én gia nhién liéu trong nudec.
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. K&t qua kinh doanh phan héa. Téng doanh thu nganh 9T2019
dat 9,692 ty dong (+10.4% YoY) trong d6 dong gép chu yéu dén tir VGC
(+1,008 ty doanh thu) trong khi cdc doanh nghiép con lai chirng kién
doanh thu gidm. Loi nhuén sau thué cha nganh dat 715 ty (+19.6%
YoY).

Ngan hang

Loi nhuan
duy trida
tang trwdng
manh

. Tang trwdngtin dungtrong ndm 2019 dat mirc13.7%, gidm so
vé&i murc 13.9% cung ky 2018.
° Huy dong +10.1% ytd trong 972019, ty |é cho vay/huy déng

gidmxuéng mirc 88.1%. L3i sut interbank tdngmanh do thanh khoan
thap + |3i suat trdi phi€u chinh phd giam.

o BSC diéu chinh quan diém vé NIM cla toan nganh theo xu
hudng tang nhe.
o Cac ngan hang s& tang vén diéu |é dap irng yéu cau vén theo
yéu cau cla Basel II.
o Cac ngan hangti€p tucday manh xt ly ng' xau, bwdcdau thanh
cong trong viéc ap dung Basel 1.
. M0t s& ngan hang dy kién niém yét (OCB, MSB, Seabank,..)
Nhya Giadauvao | e Nhap khau chat déo nguyén liéu 11T2019 dat 5.77 triéu tan
giam (+13.2% YoY) cho théy tdng trudng nganh ndm 2019 kha tich cuc.
o Xuat kh3u san pham tir chat déo dat 3.1ty USD (+13.1% YoY).
. Gida hat nhua tiép tuc da gidm tir T10/2018: PVC-6.1% YoY,
HDPE -24.3% YoY, PP -13.9% YoY.
. K&t qud kinh doanh kha quan: Téng doanh thu 972019 cla cac
doanh nghiép nhya niém yét dat 22,948 ty dong (+13.7% YoY), LNST
+19.2% YoY.
Thép Khokhanbula | e Tiéuthu thép tang trwdng chirnglai tlr nlra sau nam 2019, san
vay lwong tiéu thy 11T2019 dat 21.71 triéu tan (+8.5% YoY).
. Tiéuthuthéptai miénNamtang manh, ty trong san lugng tang
tr 37.2% 1én 40%.
. Xu hudng bdo hd thuong mai gia tang déi véi cac san pham
thép, xuat khiu tén ma -20.5% Yoy.
. Gia thép noi dia 10T2019 giam tir 5%-9% YoY theo xu hudng

chungclagiathépthé gidivanhirng khd khan chathi truérngxay dung.
. Gidnguyénvatliéu dauvao bién ddng manh trong ndm: quang
sat tdng manh +33% YoY, gia than m& luyén coke -13% YoY, phdi HRC
-12% YoY, gia dién +8.36%.

° K&t qua kinh doanh suy gidm. Téng doanh thu cta cic doanh
nghiép thép niém y&t 972019 dat 156,658 ty (-4.9% YoY), LNST 6,039
ty (-33% YoY).
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Thay san Sutgiamtur | e Lay k& 11T.2019, xuatkhautémvacd tra déu ghi nhan mircsut
murc dinh gidm. Trong d6, xuat khdu tdm dat 3.1 ty USD (-5.7% YoY), xuat kh3u
cé tradat 1.8 ty USD (-11% YoY).
. Trong khi gid xuat khau t6m khoéng cé thay déi Idn, gid xuat
kh&u cé tra giam manh tai hai thj tredng 1&n: My va Trung Qudc vdi gia
béan lan luvot 12 2,990 USD/tan (-34.2% YoY) va 1,940 USD/tan (-22.9%
YoY).
o Ldy k& 9T.2019, két quakinh doanh cta 20 doanh nghiép thly
san niémyétghi nhan mirc sut gidm vdi doanh thu dat 36,830 ty VND
(+0.4% YoY) va 2,568 ty (-10.5% YoY).
Van tdi bién | Chéngchénh | o Gia cwdc van tai hang [dng va hang roi trén thé gidi c dién
bién trdi chiéu trong nam 2019.
. T6éngsan lugng van tai do doi tau bién Viét Nam thuchién wdc
dat 154.6 triéu tan (+8%yoy) —tang trudng cham lai so v&i ndm 2018
nhwng van cao hon giai doan 2016 — 2017.
e Daphancacdoanh nghiép niémyét nganhvan tai biénvan gép kho
do chiu chi phil3ivay va SG&A dang ké. Téng doanh thu 9doanh nghiép
niém yét dat 10,971 ty(-1.05%yoy) trong khi LNST gidm 9.1% con 565
ty.
Hang khong Phan hoa . San lwgng van tai hanh khach hang khong nam 2019 tang
trwdng twong déng nhu dy bdo cha BSC, dat 115 triéu luot
(+11.1%yoy).
° Gid dau gidm giup cai thién lgi nhuén cdc hang hang khéng.
o K&t qua kinh doanh 9T2019 toan nganh kha quan véi téng
doanh thu 972019 dat 137,785 ty dong (+6.9%yoy), téng LNST dat
13,464 ty dong (+14.1%yoy) nhung khéng déng déu gitra cdc nhém
dich vu.
Otd Canhtranh | e LGy k& 11T.2019, lwgng xe nhap kh3u nguyén chiéc dat
manh 120,124 6 t6 céc loai (+104% yoy), xe |ap rap dat 169,622 (-6% yoy).
° Doanh s6 bén xe toan thi trwong 6 td Viét Nam 11T.2019 dat
274,613 xe (+12% yoy).
. Doanh s ban xe may toan thj trwdng 117.2019 gidm nhe dat
2.33 triéu xe (-4.78% yoy)
Caosuva Mot nam | e Gia cao su trénthé giditrung binh 2019 phuc héinhe dat 187
sam I6p phanhda | JPY/kg (+10% yoy)
o Lly k€& 1172019, xuat khdu cao su tang ca vé luong (1.4 tén,
+8% yoy) va gia tri (2.03 ty USD, +7.8% yoy).
. So vd&i cung ky 2018, gid NVL cha cadc DN sam |6p gidm, bién

LNG duwoc cdi thién manh.
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. KQKD9T2019 ctliacéc DN cao suphanhda, cdcDN sam |6p tang
trudng tich cuc

Xay duwng

Kém kha
quan

o Gia tri nganh xay dwng tang trudng 6n dinh dat 244,890 ty
doéng (+9.1% yoy) theo GSO.

° Tinh hinh gidi ngan dau tw cdng cd nuwdc Vit Nam hién van kha
cham chi dat 29.5% trong nam 2019.

o Tong k&t KQKD nganh xay dwng 2019 van con nhiéu khé khan,
trong dd lginhuén sau thué cda nganh dat 5,952 ty dong (-1.55% YoY)

Puong

Kém kha
quan

o MGt ndm khé khan clia nganh dwdng Viét Nam khi diéntich va
san lwvong mia déu giam hon 20% YoY.

[ Nganh dudng ti€p tuc kho khan khi hiép dinh ATIGA ¢é hiéu
lwe vao 1/1/2020.

. Tong k&t KQKD nganh duwdng trong Q3/2019 @i nhuan gidm -
2.3% YoY

Xi mang

Tiéu thu
chirng lai

. Tiéu thu xi mang 9T2019 dat 72 triéu tan (-1% YoY). Udc tinh
san lvong tiéu thu xi mang va clinker ndm 2019 dat 97-98 triéu tan (-
0.7% YoY).

° Gia clinkerva xi mang tang so vdi cung ky, mirc tang tir 2-6%.
. Gia than cdm dau vao trong xu hwdng giam, giup cac DN tiét
kiém chi phinhiénliéu.

. K&t qua kinh doanh ting truédng manh. Téng doanh thu cac
doanh nghiép xi mang niém yé&t dat 16,151 ty déng (+3.8% YoY). Téng
LNST cla cac doanh nghiép |a 737 ty dong (+47.4% YoY).
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e Doanhthu phigéc ciia mang bao hiém phinhan tho dugc dy bdo sé tang trudng véi téc dé 10%-12%
trong nam 2019.

e L3i suat huy dong ky han ngan tai cac ngan hanggiam 0.5%, ky han 1-6 thang c6 thé dnh hudng giam
LN tai chinh cdc DN bao hiém .

e KQKD cla cac DN bao hiém phi nhan tho trong 9M2019 ting trudng manh, ch( yéu dén tir ting LN
tai chinh.

Thi trwd'ng bao hiém phinhan tho tang trwé'ng 11.6% trong nam 2019. Theosd liéu cliaTéng cuc Thdng
ké, tinh d&n hét 20/12/2019, doanh thu phi géc nganh bdo hiém dat mic 109,871 ty VND (+20% yoy),
trong d6 doanh thu phigdc bao hiém phinhantho dat mirc 52,132 ty VND (+11.6% yoy). Xét vé thj phan,
BVH hién dang dirng vi tri s6 mot vdi 22% thi phan, theo sau |a PVI (15.2%) va PTl (10.1%). Cac DN khac
chiém ty |é nhd khoang 5%.

Tang trwdng phi bao hiém tai Viét Nam Thi phan BH phi nhan tho Q3/2019
50,000 40%
45,000 259,
40,000 :
35,000 . 30%
30,000 L 25%
25,000 20% " BVH, 22.0%
20,000 15% ac,
27.2%
15,000 o
10,000 6
0,
>/000 I % MIG, 4.0%
- 0%
> D & D O O O O
\'19\’ \’»Q'\, \,»Q'\, \,&«, \,9«, \'»0\’ \,\9\, \q/'\, BIC, 4.8%
TSN N AN S S VA e o ABI, 2.8%
PGI, 5.6%

BN T6ng doanh thu phi bdo hiém Bdo hiém nhantho Bao hiém phinhan tho

Ngudén: Téng cucthéng ké, BSC Research

L3i suat huy dongky han ngan tai cac ngan hang giam 0.25% theo Theo quyé&t dinh ban hanh ngay
18/11/2019, SBV quyétdinh ha tran |3i suat, hiéu luctlr ngay 18/11/2019:

- Huy déng ngan han: khéngky hanva ky han duéi 1 thang ha 0.2%, ky han tir 1-6 thang xuéng
0.5%.

- L&i suat cho vay ngan han (<1 ndm) ha 0.5% va dugc ap dung cho cac nganh vu tién (ndng
nghiép, xuatkhau, congnghé hd tro, ing dung cong nghé cao, SME).

Viéccat 13i suat huy dong s& anh hudng d&n cac DN bao hiém phinhantho do 82% dau tw cia cac DN
nay langan han (dwdi 6 thang s& ha |di suat 0.5%). Ching tdi wéctinh, 13i suat gdp ciia nganh bao hiém
sé giam xuéng murc 5.5% - 5.6% trong quy 4/2019 (Q3/2019: 5.9%).
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Co’ ciu dau tw tai chinh cac DN bao hiém Tién + TD Dau o Dau o

tien nganhan  daihan
6.5% ABI 3.9% 93.9% 2.2%
BIC 25% 29.7% 37.9%
BLI 12.0% B6.1% 219%
BMI 10.2% 21.0% 2.8%
HVEB 3.6% 96.4% 0.0%
MIG 14% 95.6% 0.0%
PGI 4.0% 96.0% 0.0%
PTI 2.2% 22.1% 157%
PVI 11.3% 82.9% 5.8%
Tién + twong dwong tién = Dau twngén han B DAu tw dai han VHR 4.5% 74.4% 21.1%

Ngudén: BSC Research, BCTC cdc DN bdo hiém Q3/2019

K&t qua kinh doanh cia cadc DN bao hi€m phi nhan tho trong 9M2019 ting trwdng manh, chi yéu dén
tlr tang doanh thu tai chinh. Trong 9M2019, cic DN tiétgidm manh chi phiquanly cling nhu 13i suat dau
tw rong tang nhe lén mirc 5.9% gitp LNTT clia cac DN dat mirc 2,153 ty VND (+22% yoy). Trong Q4/2019,
chung toi ky vong véiviéc(1) cdc DN b3o hiém cai thién hiéu qua hoat dong thdng qua viécap dung cong
nghé gitp giam thiéu chi phi, tir d6 cai thién ty 1& két hgp va (2) |di suat tién glri giam xuéng murc 5.5%-
5.6% nhu hién tai khién cho LNST toan nganh s& tang trudng tir 15%-18% trong nam 2019.

9M2019 ABI BIC BLI BMI MIG PGI PTI PVI VNR
Quy MO

Téngtaisan 2,483 5,409 1,951 5,486 4,634 5,730 7,340 22,717 7,224
VCSH 857 2,207 736 2,237 1,453 1,491 1,806 7,112 3,025
Taisandautw 1,978 3,591 1,191 2,641 2,748 3,006 3,847 9,932 3,916
Taisandautw/TTS 79.6% 66.4% 61.0% 48.1% 59.3% 52.5% 52.4% 43.7% 54.2%
HIEU QUA KINH DOANH

Thi phan 2.8% 4.8% 2.3% 8.3% 4.0% 5.6% 10.1% 15.2% 4.3%
Doanhthuphib3o hiém 1,074 1,040 525 2,291 1,077 1,603 2,324 2,632 815
% yoy 35.4% 22.1% -5.1% 5.1% 1.2% 8.4% 33.4% -0.4% 48.7%
LN thuan HDKD bao hiém 172 18 68 51 22 101 22 286 (9)
Ty lé chitra 26.0% 47.9% 34.6% 37.9% 35.3% 50.5% 47.8% 50.1% 50.9%
% QLDN 29.0% 20.0% 20.8% 3.6% 22.1% 12.7% 8.0% 10.2% 6.8%
Ty lé kéthop 84.0% 98.3% 87.1% 97.8% 98.0% 93.7% 99.1% 89.1% 101.1%
LN tai chinh 88 196 61 109 121 36 22 473 210
% yoy 22.5% -1.5% -38.5% -21.2% 4.4% -44.5% -77.5% 16.8% 12.2%
Lai sudt dauturong 5.9% 7.3% 6.9% 5.5% 5.9% 1.6% 0.8% 6.3% 7.1%
LNTT 260 214 129 165 144 140 63 795 242
% yoy 113.4% 33.4% -8.0% -3.7% 411.4% 13.8% -34.2% 1.6% -7.3%
PINH GIA

EPS 6,744 1,550 1,195 1,639 1,346 1,711 236 3,046 2,156
BVPS 22,540 18,815 12,271 24,485 11,180 16,806 22,467 30,363 22,809
P/E 45 15.8 6.4 15.3 8.7 9.8 61.5 10.1 8.1
P/B 1.3 1.3 0.6 1.0 1.0 1.0 0.6 1.0 0.8

Ngudn: FiinPro, BSC Research
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e Sanluwogngthdéng cang 11T2019 tang 12%yoy, chdm hon so v&imirc tang 1172018 do tac déng tir suw
chitng lai cia nén kinh t& thé gidi va cing thang thuong mai My - Trung.

e Tacdong clia thongtwsé 54/2018 dén mat banggid dich vu tai cum cang Hai Phongla khong dang ké.
e San luvong hang container thdng qua cum cang Cai Mép - Thi Vai tiép tuc tang trudng manh nhd xu
huwdng sit dung tau |&n va chi trwong gidi han san lugng théng qua TP. H6 Chi Minh.

e Doanh thu cang biéntang trwdng doanh thu khiém tén +5%yoy nhung bién lgi nhuan gdép giam nhe
(tdng thué ngoai, gidm gid dich vy,...) khién LNST cdt 18i giam 1%yoy.

San lwong thdng cang 11T2019 ting 12%yoy, chdm hon so vé@i mirc ting 1172018 do tac ddng tir sw
chirng lai ciia nén kinh té thé gi¢iva cing thang thwong mai My - Trung. Theo Cuc hang hai Viét Nam,
tinh chung 11 thang ndm 2019, khdi lvgng hang hda thdng qua cang bién datgan 599 triéu tan (+12%yoy
— thap hon so véi mirc 19%yoy 11T2018). Tang trwdng lwgng hang container cling cé sy giam tdc, dat
7%yoy tuong (rng 17.6 triéu TEUs (11T2018 la 10%yoy). Dic biét, san lwgng containertai hé théng cang
Hai Phong gan nhu di ngang trong 1072019, dat 4.2 triéu TEUs khi kinh té Trung Quéc (qudc gia chiém
hon 40% lugng hang xuat nhap khau tai day) gidm téc.

Tac dong clia théng tw s6 54/2018 dén mit bang gia dich vu tai cum cang Hai Phong la khong dang keé.
Theo trao ddi v&i doanh nghiép, cac cang (trir cdng Lach Huyén) tuy thuc hién tdng 10% gid dich vu béc
d®& container nhu quy dinh nhung ddng thei cling gidm gia cac dich vu trong cang dé gilt khach, tir d6 dan
d&n mat bang giad chung tai hé théng cang Hai Phong twong duwong ndm 2018. Biéu nay ciing phu hop véi
du bao cla chiing toi vé hiéu rng ngwoc ciia Thdong tuw trong Bdo cdo outlook 2019.

San lrg'ng hang container thdng qua cum cang Cai Mép - Thi Vai ti€p tucting trudng manh dat 3.5 triéu
TEUs (+24%yoy) nh& xu hwéng sir dung tau I&'nva cha trwong gidi han san lwgng théng qua TP. H6 Chi
Minh. Cac cidng khai thac tau containertang trudng nhiéu nhat nhu: Cang Tan Cang - Cai Mép (TCTT) vdi
san lvgng hang container qua cang dat 620.000 TEUs (+30%yoy), cang qudc té Cai Mép (CMIT) dat san
lvgng 900.000 TEUs (+10%yoy).

Doanh thu cang bién ting trwd'ng khiém tén nhwng bién Igi nhuan gdp giam nhe. Theo tinh toan trén

23 doanh nghiép cang bién niém yét, téng doanh thu khai thac cang dat 9,823 ty (+5%yoy), LNST gidm
1%yoy con 2,051 ty (d3 loai trir ngudn thu bat thudng). Bién lgi nhudn gép giam nhe xudng 34.1% so véi
murc 34.6% cung ky ndm ngodi do co s& ha tang cang bi han ché |am tang chi phithué ngoai (VSC, NAP)
hay gidm gid dich vu dé hut khach trong bdi canh bj canh tranh khéc liét (DXP).
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. DTT 9T2019 Bién LNG Bién LNG LNST 972019
Ma o %YoY s %YoY
(ty dong) 9T2019 972018 (ty dong)

GMD 1,996 -0.1% 40.3% 38.0% 547 6.4%
VSC 1,355 9.0% 23.7% 30.1% 184 -29.5%

PHP 1,584 6.4% 34.9% 33.7% 373 4.7%
SGP 843 7.5% 41.4% 44.4% 143 12.0%
DVP 424 -9.1% 55.0% 53.4% 197 -12.9%
CDN 601 16.1% 36.2% 35.5% 141 16.3%
PDN 531 9.2% 32.3% 30.6% 105 19.5%
DXP 84 32.6% 20.5% 23.1% 20 11.4%

CLL 275 -4.3% 37.7% 32.9% 76 7.9%
CCR 115 -5.1% 39.4% 33.5% 17 44.7%
CNH 13 -1.6% 18.7% 10.4% -0.046 92.2%
HAH 811 6.1% 20.2% 19.7% 101 -10.7%
NAP 131 4.8% 14.1% 20.4% 7 -45.9%
VGP 19 7.5% 87.3% 86.3% 1 133.5%
CQN 292 13.3% 28.7% 34.6% 48 -21.5%
ILB 308 -2.5% 35.4% 35.0% 43 -13.6%

IST 201 -4.5% 33.5% 31.2% 30 6.3%
PSP 240 24.9% 31.1% 35.4% 19 34.3%

*Pé logi trir nhitng khodn ghinhdn bét thuwong hodc cé anh hwdéng dang ké nhuwng khéng phdi tir hoat
ddéng khaithdc céng
Ngudn: FiinPro, BSC Research
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e Trong9T.2019, doanh thu hoat ddng vién thdong uwdcdat 277,100 ty dong (+7.23% yoy). S6 lugng thué
bao dién thoai di dong dat 125.69 triéuthué bao, s6 thué bao internetbang réng cé dinh dat 14.6 triéu
thué bao

e Lily k& 9T.2019, két qua kinh doanh ctia 24 doanh nghiép niém yé&t nganh CNTT — Buu chinh — Vién
théng ghi nhan tang trudng manh véi doanh thu dat 54,567 ty (+12.2% YoY) va 5,649 ty (+83.5% YoY).
Theo thdng ké clia Tong cuc thong ké, doanh thu viénthéng wéc tinh 9 thang nam 2019 dat 277,100 ty
déng, tang 7,23% (néuloai triry&u t8 gid tdng 6,75%). Tinh d&€n cudi thdng 11/2019, t6ngsé thué bao dién
thoai di déng wdc tinh dat 125.69 triéu thué bao (-1.7% YoY) va thué bao Internet bidngrong c6 dinh dat
14.6 triéu thué bao (+14.1% YoY).
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Nguén:Vnta

K&t qua kinh doanh clia 24 doanh nghiép CNTT — Buwu chinh — Vién thong ghi nhan tdc do ting trudng
manh. Doanh thu va lgi nhuén sau thué clia 24 doanh nghiép dat 54,567 ty (+12.2% YoY) va 5,649 ty
(+83.48% YoY). Bong gbp chinh vao tang trwdng 1a hoat déng kinh doanh cai thién clia VGl — 9T.2019 ghi
nhan LNST dat 897 ty, tdng manh so v&i mirc 16 812 ty cung ky. Cac cong ty dau nganh nhu FPT, VTP,
FOX,...vAn ghi nhan murc tdng trwdng kha quan.

DTT 9T2019 (ty Bién LNG Bién LNG LNST 9T2019

M3 ) %YoY o %YoY
dong) 972019 9T2018 (ty dong)
VGl 12,384 -0.4% 36.5% 27.8% 897 n.a
VTP 5,073 56.7% 10.4% 11.3% 266 37.8%
FPT 19,597 20.5% 39.0% 37.8% 2,940 27.7%
CMG* 3,624 3.4% 18.9% 15.8% 133 -0.6%

Ngudn: FiinPro, BSC Research. *: CMG c¢6 nién d¢ tai chinh bdt déu tir 01/04
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e Lily k& 11 thang ndm 2019, kim ngach xuat khau dét may dat 35.5 ty (+7.1% YoY)

e Ty lé kim ngach nhap khiu phu liéu/xuat khdu dét may khoang 62.4%, tiép tuc xu hudng gidm

e Hau hétcdcthjtrwdng xuat khiu chinh déu ghi nhan mirc tang trudng thap hon so vdi ndm 2018. Hoa
Ky 1a thi trwdng xuat khau |&n nhat véi 45% kim ngach, ting truéng 8.1% Yoy.

e K&t qud kinh doanh 9T2019 sut gidm manh: Doanh thu cdc doanh nghiép niém yét dat 44,990 ty (-
2.4% YoY), LNST 2,081 ty (-11.8% YoY).

Liiy ké 11T.2019, kim ngach xuat khau dét may dat 35.5 ty USD (+7.1% YoY), trong dé xuat khau xo soi
dat 3.8 ty USD (+3.4% YoY); hang dét, may dat 29.9 ty USD (+7.8% YoY). Téc d6 tang trudng hang dét, may
c6 xu hudng chdm dan vé cudi nam, cho thay gia tri don hang ngay cang gidm sut.

Liy ké 11T.2019, kim ngach nhap khau bdng, xo s¢'i, vai va nguyén phu liéu dét may dat 22.15 ty USD
(+0.8% YoY). Viécciacdon hang ngay cang it va khan hi€ém anh hudng dén nhu cdu nhap khiu céc nguyén
vat liéu cta doanh nghiép. Phan I&n nguyén phu liéu phuc vy san xuat dwgc nhap khau, ty 1& kim ngach
nhap khau phu liéu/ xuit khau dét may khodng 62.4%, c6 xu hudnggiam dan, thé hiénty 1& ndi dia hdéa
dang duwoc cai thién.

. ' ~ Y "~ . " ~ by "~
Kim ngach xuat khau hang dét may Kim ngach nhap khau hang dét may
? ?
(dv:ty USD) (dv:ty USD)
40.00 30 72.00%
35.00 25 70.00%
30.00 68.00%
20
25.00 66.00%
15
20.00 64.00%
10
15.00 62.00%
10.00 5 60.00%
5.00 0 58.00%
v > ™ “ © A % )
& & & & & & & N
0.00 N N X . ) X N . S S S S S S S '\,}Q
& & & & & & & N N
S S N S N S S /\,}@
<
N .
B Kim ngach nhap khau Vai cac loai
M Xuit khau dét may Hang dét, may NPL dét may, da giay Kim ngach NK/XK

Nguén: Téng cuchdi quan

Thi trwong chinh clia xuat khau dét may Viét Nam van 1a Hoa Ky (chiém 45% kim ngach), tiép dénla EU
(13.1%), Nhat Ban (12.1%). Sau khi bj sut giam thi phan nam 2018, Iy ké 11T.2019, Hoa Ky d3 tang ty
trong kim ngach dét may xuat khiu, ddng thoi, day cling lathi trudng |én cd téc d6 tang trwedng kha quan
nhat nganh (+8.1% YoY). Bang chu y, thi trwérng Trung Qudc sau 3 nam lién ti€p tang trwdng 2 chit s6,
11T.2019 chi ghi nhan mutc tang trwedng khiém ton 4.8%. Ching toi cho rang mirc ting trwdng thap nay
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do anh hudng cla chiéntranh thwong mai cling nhu xu hwdng Trung Quéc chuyén dich sang cac nwdccd
chi phisan xuat ré hon, canh tranh truc ti€p véi Viét Nam.

Thi trwong XK dét may Viét Nam Tang trwdng KNXK sang 1 s6 thi
(Vongtrong:11T.2018;Vong ngoai: 11T.2019) trwdng
45.00%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

N oo

=My ®=EU Nhat Ban Han Quédc Trung Quéc Khac —— ) (017 2018 1172019

Hoa Ky EU Nhat B&n  Han Quéc Trung Quéc

Ngudn: Téng cuc Hdi quan, BSC Research

Két qua kinh doanh 9T.2019 chia 15 doanh nghiép dét may niém yét ghi nhan mirc sut gidm manh. Theo
dé, doanhthuva lginhuan sau thué cla 15 cdngty lan lugt dat 44,990 ty (-2.4% YoY) va 2,082 ty (-11.8%
YoY). Mirc suy gidm toan nganh do VGT ghi nhan LNST sut gidm -20.4% so v&i cung ky. Cac cong ty dét
may (MSH, TNG,...) cling cho thay t&c d6 ting trwdng thap hon han so vdi ting trudng ctia 9T.2018.

M3 DTT 972019 %YoY Bién LNG Bién LNG LNST 972019 %Yoy
(ty déng) 972019 972018 (ty déng)
VGT 13,482 -6.6% 8.3% 10.0% 534 -20.4%
VGG 6,418 -13.6% 12.1% 11.3% 292 -16.4%
MSH 3,456 15.8% 20.3% 19.4% 357 30.7%
TNG 3,568 30.8% 16.8% 17.5% 174 33.5%
HTG 3,223 -4.2% 7.8% 8.7% 80 -1.8%
TCM 2,789 -1.3% 15.4% 17.6% 154 -28.1%

Ngubn: FiinPro, BSC Research
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e Sanlugngdiénthuong phamting 8.87% so véindm 2018. Lgi nhuan caccdng ty phan hoda rd rét theo
huwdng cé loi cho cdc doanh nghiép ¢ co ciu nhiét dién cao

e (COng suat cac dy an ndng luvgng téi tao tdng 52 1an nho chinh sach khuyé&n khich phat trién dién mét
troi va dién gié

e Ludidién khong theo kip t6c d6 phat trién cla cac dy 4n NLTT, khién céc dy an thwdng xuyén phai
cat gidm cong suit

e ElNifiogdyanh hudngtiéu cuclénthly diénnhwnglaila yéuté tich cue cho cdc nha méay nhiétdién

San lwvgng dién thwong pham 8.87% so vé'i ndam 2018. San luvgng dién san xuat vathwong pham cha EVN
nam 2019 Ian lwgt 1a 231.1 ty kWh (+8.85% YoY) va 209.42 ty kWh (+8.87% YoY). Céng suat ngudn phat
dat 54,880 MW, tang 13% so véi cudi ndm 2018.

Cong suat ngudn phat ning lwong tai tao (NLTT) ting 52 Ian nhé& chinh sach khuyén khich ctia Chinh
phl. Nho 2 quyén dinh QP s6 11/2017/QP-TTg (co ché khuyén khich phat trién dién mat troi) va Qb sb
39/2018/QD — TTg (co ché& khuyén khich phat trién dién gid), cdng sudt ngudn phat NLTT chi tinh riéng
dién mat troi da tdng 52 1an tir mirc 86 MW nam 2018 1&n hon 4500 MW vao gilrandm 2019. Pén thang
11/2019, t6ng cdng sudt ngudn phat cla NLTT chiém khodng 10% co cdu ngudn phat cda Viét Nam. Tuy
nhién ké tir sau 30/6/2019, khdng cé cong sudt mdi cha dién mat trdi do chinh sach cli d3 hét hiéu luc
trong khi chwa cé chinh séch gid m&i khuyén khich cdc du &n NLTT.

Lwéi dién khong theokip toc d6 phat trién cia NLTT, khién cac dw an thwé'ng xuyén phai cit giam cong
suat. Tinh dén thoi diém thang 12/2019, khoang 10,300 MW dién mét troi (PMT) d3 dwoc bd sung vao
quy hoach dién, cao hon 12 Ian so v&i sé du tinh ban dau. Hon nita, dé xay dung va dwa vao van hanh
mot dydn DMT, hay dién gio, thudrng chikhoang 6 thang t&i motndm, trong khi dé trién khai cac thituc
dau twva xay dung mot dudorng day, mot tram bién ap truyén tai thong thudong tir 2 dé€n 3 ndm. Do do viéc
cac dy an NLTT thuwdng xuyén phai cat gidm cong suat dé dam bao luwdi dién khdng bi qua taila viécchac
chén va sé con tiép tuc trong phan I&n ndm 2020.
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BSC

El Nifio gdy anh hwéngtiéucuc Iénthay dién nhwnglai 1a yéu td tich cwc cho cac nha mdy nhiétdién.
Ty 1& dong gdp cla thly dién vao trong co cidu phat dién trong thang 9, thang 10 dat trung binh 37.1%,
thap hon mirc 48% cla cung ki 2018 Viéc gia tang ty 1& dong gép cla nhiét dién trong co ciu san lwong
khién gid ban dién trung binh trong thang 9, 10 dat 1,302 déng / kWh (+9% YoY).
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Ngudn: NLDC

Lo'i nhuén céc cdng ty phan héa rd réttheo hwé'ng cé i cho cic doanh nghiép ¢é co’ ciu nhiétdién cao.
KQKD 9T2019, trong khi khéi cdc doanh nghiép nhiét dién tang trudng doanh thu va lgi nhuan sau thué
lan lwgt 13 10.3% va 57% thicac doanh nghiép thdy diéngidm 15% doanh thu va 22.8% |gi nhuan sau thué.
Né&u loai bd tac dong cla chi phi tai chinh va chi phildi vay, i nhudn tir hoat ddng kinh doanh cia nhém
nhiét dién tang 20% trong khi lgi nhuén tir hoat déng kinh doanh cia nhém thay dién giam 24.8%.

Pon vi: ty ddng Thay dién Nhiét dién
DT 9T 2018 7,292 82,447
DT 9T 2019 6,202 90,949
% YoY DT -14.9% 10.3%
Chi phi Tai chinh 972018 -663 -6,741
Chi phi Tai chinh 972019 -593 -5,364
% YoY LNST -10.6% -20.4%
LNTT 9T 2018 3,591 3,731
LNTT 9T 2019 2,771 5,858
% YoY LNST -22.8% 57.0%
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M3 DTT 9'!'2019 (ty %Yoy Bién LNG Bién LNG LNST 9‘T2019 %Yoy
dong) 972019 9T2018 (ty déng)
POW 413 6.0% 15% 14% 2491 51%
NT2 38 2.0% 12% 13% 548 4%
HND 442 15.0% 13% 15% 607 237%
PPC 805 12.0% 13% 15% 776 -12%
QTP 26239 13.0% 10% 11% 265 -857%
PGV 5760 12.0% 12% 13% 488 69%
TBC 384 -17.0% 62% 66% 125 -18%
TMP 130 -30.0% 67% 65% 235 -27%
VSH 76 -42.0% 47% 67% 108 -61%
BTP 166 -3.0% 5% 9% 56 -42%
NCP 236 26.0% 6% 2% -80 -74%
NBP 286 72.0% 4% 4% 12 1100%
SEB 7,382 -18.0% 61% 66% 71 -26%
SBA 1,010 -4.0% 71% 72% 68 0%
DRL 1,487 7.0% 70% 68% 41 8%
AVC 1,040 -66.0% 21% 48% 17 -93%
SJD 268 -23.0% 57% 61% 115 -38%
DNH 803 5.0% 65% 65% 844 4%
GHC 199 39.0% 64% 68% 71 -4%
HNA 162 -12.0% 50% 53% 138 -21%
SHP 167 0.0% 48% 49% 134 6%
CHP 64 79.0% 40% 15% 49 -209%
HJS 205 -2.0% 46% 46% 40 3%
QPH 317 -11.0% 51% 57% 32 -24%
S4A 1672 -19.0% 54% 65% 70 -25%
SBH 157 -36.0% 45% 64% 157 -56%
SVH 579 6.0% 47% 44% 0 -100%
ISH 442 -19.0% 59% 60% 62 -24%
GEG 187 122.0% 56% 55% 217 62%
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e T6ng mirc ban |é hang hda va doanhthu dich vu tiéu dung wdc tinh dat 4,940 ngan ty dong (+12.4%
yoy) trong ndm 2019 theo Téng cuc thdng ké (GSO).

e TO6cdo tiéu dung trang strc & Viét Nam cd xu huéng gidm -2% YoY trong nam 2019.

e Tongkétnganhban 1é 2019 van duy tri téc d6 tang trwedng 11%-12% trong 2019 tuy nhién nganh thuc
pham d6 uéng duy tri mirc tang trwdng 7-8%.

Téng mirc ban 1& hang héa va doanh thu dich vu tiéu dung wéc tinh dat 4,940 ngan ty dong (+11.8%
yoy) trong nam 2019 theo Téng cuc thdng ké (GSO). Doanh thu ban 1é hang hda udc tinh dat 3,751 ngan
ty dong (+12.7% yoy) ddng gbp 1&n nhat 76% trong téng murc ban |é hang hda. Mét s6 mat hang ting
trwdng tét nhwvat phadm van hda, gido duc (+14.4% yoy), lvong thucva thuc phdm (+13.2% yoy), thiét b
gia dinh (+11.3% yoy), v.v... Tuy nhién, chingt6i lwu y doanh thu ban | é hang hoa trong Q4/19 dat 1,287
nganty déng (+10.8% YoY), qua dé tdc dé tang trudng Q4/19 thap nhattrong 5 quy gan nhatva thap hon
cung ky 13 14.3%. Chingtdi cho rang viécdoanh thu ban 1é gidm do tam ly han ché chi tiéu clia nguoi tiéu
dung khi gid c tang dip cudi ndm, cu thé déi vai gid binh qudn mat hang FMCG & thanh thi va ndngthdn
tang lan lugt 6% YoY va 10.4% YoY theo Kantar.

Tang trwdng nganh ban 1é va tiéu dung VN 2019 (ngan ty)
1,400 18%
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Nguén: BSC Research, GSO.

T6c dé tiéu dung trang sirc & Viét Nam cé xu hwé'ng gidm -2% YoY trong ndm 2019. Theo trang World
Gold Council, tiéu thu trang strc & Viét Nam tinh t&i 9/12/2019 dat 13.5 tan (-2% YoY) tinh riéng trong
Q3/19, tiéuthuvang d3 giam 12% YoY mirc thap nhat tir 2017 t&inay. Chingtéi cho rang viéc ngudi dan
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han ché s&r dung trang strc do gid mot s6 kim loai quy nhu vang bac tdng manh vai thang gan day khién
gia trang strc cling tang theo. Tuy nhién, viéc gid vang nguyén liéu ting do anh huwdng cla yéu té vi mé
nhu chién tranh thwong mai My - Trung d3 ha nhiét nén ching téi cho réng gia vang va mot s kim loai
quy sé& giam trong nam 2020 va kich thich lai tiéu dung trang strc.

Tiéu thy trang sirc & Viét Nam va Khu Ve Téc do tidu thu trang sirc & Viét Nam va
(tén) Khu Vuc (% YoY)
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Ngudn: MSN, Vietnammoi

Tong két KQKD 2019 toan nganh tiéu dung duy tri tdc do tang tred’ng nhwng cé dau hiéu cham lai trong
Q3/19. Doanh thu thuanva lgi nhudn sauthué nganh dat lan lwot 382,312ty déng (+6.99% YoY) va 32,444
ty dong (+5.98% YoY), trong do bién gép nganhtang nhe 9 bps1én 21.83% tuy nhién biénronglaigidm 8
bps vé 8.49%.

Nganh thwc phdm va d6 udng duy tri mirc ting trwdng 6n dinh 5.29% trong ndm 2019. DTT va LNSTcla
nganh F&B dat lan lugt 245,629 ty déng (+5.29% YoY) va 27,818 ty déng (+3.52% YoY) vdi bién gdp duy
tri @ mirc 25.4%, LNST tang mdt phan nhé vao nganh F&B gidm ty 18 no vay trén tong tai san tir 31.74%
9T18 xudng26.49% trong 9T19, qua dé gitup nganh gidm bét gdnh nang chi phi |di vay / doanh thu thuan
tlr 2.01% xudng 1.69% trong quy nay. Ngoai ra, trong bdi canh thi phan khé tang ti€p nén nhiéu doanh
nghiép tang trudng R&D va quang cdo lam cho chi phi SGA/DTT nganh tang nhe |én 13.45% 9T19 so véi
cung ky la 13.39%.

Nganh ban lé duy tri da ting trwd'ngtrén 2 chir s6. DTT va LNST cla nganh ban 1é dat [an lwot 136,682 ty
doéng (+10.2% va 4,626 ty dong (+23.65% YoY) nh& vao bién lgi nhuan gdp changanh cai thién dangké 1én
15.49% 9T19 so v@i cung ky la 14.51% trong 9T18. Bén canh do, chi phi SGA/DTT va chi phi |di vay/DTT
cling tang lén lan luvotva 11.03% va 0.66% so va@i cung ky |a 10.47% va 0.64%. Tir d6, chingtdi danh gia
nganh ban 1 thic ddy duogc ting trudng doanh thu trén 2 chit s6 nhd (1) M rong chudi clra hang gitp
tang diémban|é (d6ngthditang chi phinhan sy +13i vay cho vén lwu dong + chi phi dau tw ban dau); (2)
Viéc tang dau tu marketing va quang cdo tang nhan dién thuong hiéu.
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Bién Bién
Ma CK DTt DTt % YoY LNG LNG LNST LNST % YoY
9T2019 9T2018 9T2019 9T2018
9T2019 972018

VNM 42,079 39,558 6.4% 47% 47% 8378 7921 6.0%
SAB 28,170 25,543 10.3% 25% 23% 4279 3482 23.0%

MSN 26,378 26,630 -0.9% 29% 31% 4616 4336 7.0%
MWG 76,763 65,478 17.2% 18% 18% 2976 2187 36.0%
PNJ 11,679 10,508 11.1% 21% 19% 806 694 16.0%

FRT 12,427 11,033 12.6% 13% 13% 230 227 1.0%
DGW 5,993 4,383 36.7% 6% 6% 110 77 43.0%

Ngudn: FiinPro, BSC Research
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e Loinhuannganh van ghi nhan mrc ting trwdng manh trong ndm 2019 dat mirc 32.4% so véi cung ky
chi yéudén tir (1) Ddng gép chinh mot s6 doanh nghiép quy mé lén nhw VHM va (2) Bién lgi nhuan gdp
nganh cai thién.

e Tuy nhién, mdtsd doanh nghiép BDS ghi nhan mirc tang trwedng am chi yéu do théi diém hach toan
khi ban giao du an, BSC dy ki€n lgi nhuan Q4/2019 cla cac doanh nghiép batddng san 1&n van ghinhan
murc kha quan.

Lo'i nhuan nganh van ghi nhan mircting trwd’ng manh nam 2019 dat mirc 32.4% so vé'i cung ky chii yéu
déntlr (1) Pong gdp chinh mét sé doanh nghiép quy mé |&n nhu VHMva (2) Bién lgi nhudn gdp nganh ci
thiénchd yéu déntlr (i) Gid ban cai thién trong giai doan thj trwdng bat dong san sbi ddng 2017-2018 va
(ii) viéctangty trong phan khic cac sdn phadm biétthy/nha phd/dat nén trong bdi canh cic dy an chung
cw da bj cham trién khai khodngtir gittanam 2018 va (iii) Thodi vén, chuyén nhugng cic duw dn hodc mét
phan dy an.

Lo'i nhuan Q4/2019 clia cic doanh nghiép bat dong san 1&'n dw ki€n van ghi nhan mirc kha quan. Theo
théng ké cta chiing toi, Ity k& 9 thang tdng doanh thu clia nganh dat 241,677 nghin ty dong (+28.0% yoy),
LNST dat 37,596 nghin ty dong (+32.4% yoy). Tuy nhién, déng gép vao viéc tang trudng chinh cla nganh
bat dong san chd yéu dén tlr nhdm cdc cong ty VHM, VIC va VRE. N&u loai trir ba cd phi€éu VHM, VIC va
VRE, LNST nganh bat dong san van ghi nhan mirc ting trudng 22.3% chil y&u dén tir viécban giao cac san
pham d3 ban trong ndm 2017 vi du nhu Nam Long (Mizuki, Novia), KDH (Jamila), DIG (Nam Vinh Yén,
GateWay), DXG (Opal Garden), HDG (Centrosa),LDG (Marina Tower). Tuy nhién,do ddcthu cha nganh bat
déng san, thoi diém ban giao nhiéu du &n s& roi vao Q4/2019 nhw KDH (Verosa), DIG (GateWay), DXG
(Mang mdi gidi thr cap), HDG (Centrosa)...

Ma CP DT 3Q2019 DT 3Q2018 % YoY LNST LNST % YoY
3Q2019 3Q2018
VIC 92,614 84,148 10.1% 4,112 2908 41.4%
VHM 37,642 22,405 68.0% 17348 12196 42.2%
VRE 6,475 6,083 6.4% 1968 1717 14.6%
NVL 9,551 6,733 41.8% 1074 1412 -23.9%
KDH 1,861 1,337 39.2% 511 405 26.2%
DXG 3,798 3,237 17.3% 1354 1019 32.9%
NLG 1,325 2,740 -51.6% 447 748 -40.2%
DIG 1,287 1,630 -21.0% 93 128 -27.3%
HDG 3,118 1,345 131.8% 796 224 255.4%
PDR 2,364 448 427.7% 401 346 15.9%
SCR 739 2,060 -64.1% 307 222 38.3%
HPX 1,643 533 208.3% 127 172 -26.2%
VPI 722 261 176.7% 43 126 -65.9%
NBB 271 627 -56.8% 351 69 408.7%
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NTL 598 306 95.6% 144 39 269.2%
Ngudn: FiinPro, BSC Research

e Gid dau bién dong manh trong nam 2019 vai bién dé réng tir mirc 55 USD dén mirc 75 USD

e KQKDnganh daukhi da phan & murc suy giam do gia dau binh quan ndm 2019 giam 10.8% so v&i murc
binh quan nam 2018

e Loinhuan nganh9T/2019 gidm manh -15.9% YoY dat 15,238 ty déng chi yéu do tang trudng dm cla
BSR.

e Ti€n do trién khai cac dy 4n dau khi trong nwdc van con cham.

Gia dau bién déng manh trong nam 2019 véi bién do6 rdng tir mirc 55 USD dén mirc 75 USD, twong
dwong khodng 36% trong nam so v&i thei di€m dau nam. Cu thé, gid Brent dat dinh tai 25/04/2019 dat
74.51 USD/thluing, tdng 30.6% so v&i mirc 57 USD/thung dau ndm 2019. Tuy cé mirc suy giam trong Q2 va
Q3/2019, gia dau d3 c6 phuc hdivao Q4/2019 va dat mirc 66 USD/thung. Nhirng sw kién chinh tdc déng
manh t&i gia dau ndm 2019 bao gom: (1) Nhém OPEC+duy tri viéc cat gidm san lwong, (2) Lénh trirng
phat cia My vdi Iran va Venuezulea va (3) Su kién nha mdy dau Aramco bi tin cong.

Dién bién gia dau Brent 2019
(Pon vi: USD/tan)
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Nguén: Bloomberg

KQKD nganh dau khi da phan & mirc suy giam do gid dau binh quan ndm 2019 giam 10.8% so vé&i mirc
binh quan nam 2018. Cu thé, gid dau (Brent) binh quan 2019 (64 USD/thung) cé mrc suy gidam 10.8% so
v@igiadau binh quan 2018 (72 USD/thung), tuy nhién van duy tri trén mic 55 USD ddm bao cho nhu cau
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coéng viéc cling nhu lgi nhudn cho mdt sd doanh nghiép dau khi. KQKD cé sy phan héa ré nét véi chicod
mot vai c8 phi€u ghi nhan mirc ting trwdng LN dwong nhu PVS, PVDva PLX. Nhdm suy giam vé mirc tang
trudng bao gdbm CNG, PGS, PGD, OIL va BSR.

Riéng trong dd, BSR tiép tuc |a “ganh ndng” cho nhém nganh dau khi. Cu thé, mac du doanh thu BSR
9T2019 tang trwdng 11.9% so véi cung ky tuy nhién lgi nhuén lai ghi nhan mirc gidm 72.8% yoy chu yéu
do bién Igi nhuén ((rng v&i ty |é Crack —spread) gidm manh tir mirc 7.9% 972018 vé mirc 2.4% 9T2019

Loi nhudn nganh 9T/2019 gidm manh -15.9% YoY dat 15,238 ty déng chi yéu do ting trwdng dm cla
BSR. D& cd gdc nhin vé nganh chinh xac hon, chiing tdi loai trir BSR thi lgi nhudn nganh ghi nhan mircting
trwdng nhe 3.5% so véindm 2018. Cu thé, trong 972019, téngdoanhthuva lginhuan sauthué nganh dau
khilan luot dat 361,577 ty dong (-1.0% yoy) va 15,238 ty dong (-15.9% yoy).

Tién do trién khai cac dyw an d3u khi trong nwécvan con cham. Trong dd, dy an Sao Vang Dai Nguyét b
cham tién dé sang quy 3 nam 2021 ciing anh huwdng khdng tich cwc dén ngudn cung dau khi Viét Nam
trong ndm 2020 trong b6i cdnh hau h&tcac du an dau khilén van dang bi dinh tré nhuw Ca Rong Do, C4 Voi
Xanh, L6 B O Mén.

. . e LNST LNST %
Ma CP DT 3Q2019 DT 3Q2018 % Tang/giam . .
3Q2019 3Q2018 Tang/giam
GAS 58,030 56,614 3% 9,061 9,082 0%
PVS 13,569 11,368 19% 638 567 13%
PVD 2,982 4,078 -27% 27 (238) -111%
PLX 140,302 142,843 -2% 3,640 3,187 14%
BSR 73,926 82,714 -11% 1,251 4,607 -73%
OIL 59,427 46,855 27% 296 449 -34%
PGS 4,683 4,796 -2% 59 81 -27%
PVB 31 188 -84% (39) 30 -230%
CNG 1,622 1,321 23% 64 84 -24%
PGS 4,683 4,796 -2% 59 81 -27%
PGD 5,962 6,004 -1% 182 197 -8%

Ngudn: FiinPro, BSC Research
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e Lily k€ 11 thang ndm 2019, nhap khau dugc phdmva nguyénvat liéu dugctang truéng trd lai vai gia
tri lan lugt 1a 2.5ty USD (+8.71% YoY) va 353 triéu USD (+2.18% YoY)

e Gid thudc dau thau thuéc danh muc dau thau tap trung dot | ndm 2019 ti€p tuc gidm

e Nganh Dugc ghi nhan mdrc ting trwdng loi nhudn dm ndm th hai lién tiép (-2.2% YoY) do (1) Canh
tranh gay gat va (2) Gia nguyén vat liéu dau vao khong thuan lgi.

Nhép khiu dwocpham va nguyén vat liéu dwgcd@éu ting trwdng tré lai trong 11T.2019. Theo Tong cuc
Hai quan, kim ngach nhap khau dugc phdm 11T.2019 ting 8.71%, dat mirc 2.5 ty USD. Céc thij trwdng nhap
kh&u chinh ting trudng tré lai: Phap (+25.8% yoy); Hoa Ky (+21.4% yoy). Nhap khau nguyén liéu duoc
11T.2019 tang trudngnhe 2.18% YoY, dat 353 triéu USD. Trong dd, Trung Qudc ngay cang chiémty trong
I&n trong viéc cung cdp nguyén vat liéu dugc, do d6, trong bdi cdnh gid nguyén vt liéu tir Trung Quéc
dang cé xu hwdngtang (do viéccat gidm cong suat vivan dé moéi trwdng), cdc doanh nghiép dwocndi dia
bi anh hudng tryc ti€p vao chi phisan xuat.

Kim ngach nhap kh3u duoctheo Co cdu thj trwérng nhap khau NVL
thang (dv: tr USD) duoc
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Ngubén: TCHQ

Gidthudc thudc danh mucthudc diu thau tp trung do't 1 ndm 2019 tiép tuc gidm. Tai Hoi nghi cung cap
théngtin dinh ky vé bao hiém x3 hdi (BHXH), BHXH cho biét gidthudcgiam 22% so v&i ndm 2018 qua dau
thau tap trung, danh du ndm th 2 xu hudnggiam gidtring thau. Viécliéntuc gidm gia dau gay ap luc
tap trung canh tranh vé gid gitra cdc doanh nghiépvaanh hudngtiéu cyc dén cdc doanh nghiép dugcndi
dia.

K&t qua kinh doanh tiép tuc suy gidm. Trong 27 doanh nghiép Dugcniém yét, téng doanh thu 972019 dat
36,623 ty dong (+5.36% yoy) va tdng LNST 9T2019 dat 1,823 ty déng (-2.2% yoy). Canh tranh ngay cang
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gay gat gilta cac doanh nghiép, trong khi gid nguyén liéu dau vao tiang cao khién két qua kinh doanh giam
sut. Khac vdindm 2018 khi thdy rd sy phan hda vé két quakinh doanh gitradoanh nghiép kénh Nha thuéc
va kénhDauthau, ndm 2019 cho thay lamotndm khé khan hon cda nganh Dugc khi cdc doanh nghiép tai
hai kénh nay déu sut giam lgi nhuan.

DTT 972019 (ty Bién LNG Bién LNG LNST 9T2019

M3 . %YoY o %YoY
dong) 972019 972018 (ty dong)

POW 413 6.0% 15% 14% 2491 51%
NT2 38 2.0% 12% 13% 548 4%
HND 442 15.0% 13% 15% 607 237%
PPC 805 12.0% 13% 15% 776 -12%
QTP 26239 13.0% 10% 11% 265 -857%
PGV 5760 12.0% 12% 13% 488 69%
TBC 384 -17.0% 62% 66% 125 -18%
TMP 130 -30.0% 67% 65% 235 -27%
VSH 76 -42.0% 47% 67% 108 -61%
BTP 166 -3.0% 5% 9% 56 -42%

Ngudn: FiinPro, BSC Research
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e Tinh hinh tiéu thu nam 2019 ngay cang khé khan

e Gid nhién liéu trong xu hudng gidm. Cu thé, gia than va khi thé gidi trong xu huéng gidm (lan luot -
27% YoY va -5.2% YoY) tao ap lwc giam gid |én gid nhién liéu trong nudc.

e K&t qua kinh doanh phan héa. Téng doanh thu nganh 972019 dat 9,692 ty dong (+10.4% YoY) trong
dé déng gbép chd yéu dén tir VGC (+1,008 ty doanh thu) trong khi cdc doanh nghiép con lai chirng kién
doanh thu gidam. Lgi nhuén sau thué cta nganh dat 715 ty (+19.6% YoY).

Tinh hinh tiéu thy ndm 2019 ngay cang khé khan. Trong bdi canh tang trudng nganh xay dwng chirng lai
khi€n nhu cau v&i san phdm gach men sut giam, tinh trang du thira cdng suat 1én dén 30%, tén kho cao
khi€n nhiéu DN phai giam gia ban manh dé ddm bao tiéu thu nhu Vitto, d3 anh hwdng d&én méit bang gid
ban ctia nganh. Chi cé nhitng doanh nghiép linh hoat vé san xuat, mau m3a san pham theo kip v&i thi hiéu
ngudi tiéu dung hodc hudng tdi nhitng san pham chat lwong cao mdi cé thé duy tri gia ban.

Gia than cam 6000 Kcal/kg tai cang Gia khi thién nhién
Newcastle (Uc) (USD/tan) (bon vi: USD/MMBTU)
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Gianhiénliéutrong xu huwénggiam. Gia than va khi thé gidi trong xu hwénggiam (lan lwgt-27% YoY va -
5.2% YoY) tao ap lycgiam gialéngidnhiénliéutrong nuwdc. Gianhiénliéugidmvaviécnangcao hiéuqua
san xuat tai mot s6 DN 13 y&u t6 ho tro cho bién loi nhuan trong béi canh gia ban gidm.

K&t qua kinh doanh phan héa. Téng doanh thu nganh 972019 (loai trir nhitng cong ty thanh vién da duoc
hop nhat trong Viglacera) dat 9,692 ty dong (+10.4% YoY) trong d6 donggdp ch yéu déntir VGC (+1,008
ty doanh thu). Tuy nhién tang trudng ciia mang VGC trong 9 thang dau ndm dén chu yéu tir hoat dong
dich vu (chd yéu la cho thué dat va ha tang khu cong nghiép), trong khi doanh thu mang VLXD -3% YoY.
Cac doanh nghiép gach con lai chi tdng nhe, thdm chi |a gidm vé doanh thu. V& bién |gi nhuan, gid gach
gidm manh trong ndm d3 1&n 4t tdc ddng giam cha gid nhiénliéu khién chobién LN cla cdc doanh nghiép
déutrongxu hudng gidm. Caccong ty thanhviéntrongViglacera, nguoclai, chirng kién bién cai thién nho
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hoat dong tai cau truc, cat gidm chi phi sdn xuattrong ndm 2018 d3 phat huy tac dung. Loi nhuan sau thué
cta nganh dat 715 ty (+19.6% YoY) v&i duy nhat VGC chirng ki€n mirc ting trong |gi nhuén.

LNST
. DTT 9T2019 Bién LNG Bién LNG )
M3 . %YoY 9T2019 (ty %YoY
(ty dong) 9T2019 972018 —

dong)
VGC 7,382 15.8% 24.1% 22.7% 612 15.9%
VIT 1,010 20.8% 12.5% 10.3% 55 189.5%
VHL 1,487 0.5% 18.3% 15.2% 93 -5.1%
CVvT 1,040 5.4% 18.1% 20.0% 109 -4.4%
TTC 268 -7.6% 13.4% 13.8% 13 8.3%
TCR 803 -15.7% 16.7% 12.1% -37 -48.6%
GMX 199 11.8% 29.1% 30.3% 18 12.5%

Nguédn: FiinPro, BSC Research
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e Tangtrudng tin dung trong ndm 2019 dat mdrc 13.7%, giam so v&i mirc 13.9% cung ky 2018.

e Huyddng +10.1% ytd trong 9T2019, ty |é cho vay/huy déng gidm xuéng mrc 88.1%. L3i suatinterbank
tang manh do thanh khoan thap + 1i suat trai phiéu chinh phu giam.

e BSCdiéu chinh quan diém vé NIM cla toan nganh theo xu hudng ting nhe.

e Cacngan hang sé tang von diéu |1& dap ing yéu cau vén theo yéu ciu cla Basel II.

e Cdacngan hangtiép tuc ddy manh x& ly no xau, buwdc dau thanh cdng trong viéc 4p dung Basel Il.

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

Tang trwdng tin dung trong 2019 dat mirc 13.7% (cung ky 2018 = 13.9%), co cau cho vay van tap trung
chl y&u vao ndng nghiép (8.9%), cong nghiép va xay dung (29.2%) va thuwong mai (21.9%) la nhirng linh
vire dugceuu tién chovay cla chinh phd. Mirc cung tién M2 tang trwdng Iy ké hét 9M2019 dat mirc 8.6%
YtD, twong dwong mirc ting trwdngtin dung. Cung cu tin dung duoc kiém soat t6t sé giup mat bang I3
suat 6n dinh (trung binh 13i suat cho vay ngan han tir 6%-9%, trung va dai han & mrc 9%-11%).

Tang trwdng tin dung liiy ké Cung cau tin dung liy ké
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Ngudn:SBV, BSC Research

Huy déng+10.1% so v&i mirc dau nam trong 972019, ty 1é cho vay/huy ddngti€p tuc giam xudng mirc
88.1%. Ty |é cho vay/huy ddng clia cdc NHTM nha nudcva NH TMCP tiép tuc gilt @ mirc cao (92.9% va
84.5%), vugt qua mirc NHNN cho phép. Tuy nhién, nh&viéchuy déng tang trudngtét, dp lycveé ty |é 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 1& vén ngan han cho vay trung dai han trong thoi gian téi. Lai
suat interbank tdng manh do viéc rut tién tir kho bac trong thang 11, 1én mirc ON = 3.2%. Chung tdi ky
vong véiviécthanh khodn dan én dinh, |3i suat interbank s& tiép tuc gilt &@ mirc thap. L3i suat trdi phiéu
chinh phd giam xuéng murc 3.5%-3.7% cho ky han 10— 15 ndm.

www.bsc.com.vn//34



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

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020
Phan 1 — Review 2019

L3i sut lién ngén hang L3i sudt trai phi€u Chinh phu
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SBV d3 c6 nhirng thay ddi chinh sach trong thang 11/2019 nham ho trg ting trwd'ng cac DN trong boi
canh cac ngan hang trung wong trén thé gi¢i dongloat cat giam lai suat.

Theo quyét dinh ban hanh ngay 18/11/2019, SBV quyétdinh hatran |3i suat, hiéu lyctlrngay 18/11/2019:

- Huy ddng ngan han: khong ky han va ky han dwdi 1 thang ha 0.2%, ky han tir 1-6 thang xuéng
0.5%.

- L&i sudtcho vay ngdn han (<1 ndm) ha 0.5% va dugc ap dung cho cac nganh vu tién (ndng nghiép,
xuat khau, cdng nghé ho tro, r'ng dung cdng nghé cao, SME).

Dong thai nay clia SBV nham hd tro cac DN cling nhu kich thich ting trudng nén kinh té trong b&i cnh
cac ngan hang trung wong trén thé gidi dong loat cat giam |3i suat (FED, ngan hang trung wong Trung
Qudc,..).

Theo dénh gid cla BSC, viécha tran 13i sudt huy déng va cho vay nay cé thé sé& gitip cai thién LN ctia nganh
trong ngdn han do (1) viéchal&i suat cho vay chi 4p dung cho cac khoan vay ngan han (chi€m 50% cho vay
khdach hang), va chi ha |3i suat cho cdc nganh ngh@ wu tién (chi€m 50% co' cau cho vay theo nganh nghé),
(2) Cac ngan hang hién nay dang huy déng véi ky han <6 thang & murc cao (60% co cdu huy ddngtir khach
hang —loai trir casa) dan dén viéctiét kiém dwocchi phivén cao honviécgiam thu nhap 13i tir ha |3i suat
cho vay.

Théongtu 22/NHNN cé quy dinh thém veé cac gidi hanty |é dam bao, trong d6 chi yéu cé nhirngthdngtin
quan trong sau:

- Tinh todn laigidtri thyc cia vén diéulé, néumircvén diéu |é gidm thap hon mirc vén phap dinh,
ngan hang phai cé phuongén xt ly ddm bao gid tri thyc clia von diéu 1& khdng thap hon mirc von
phdp dinh va duy tri cic ty 1& ddm bao an toan trong hoat dong.

- Quy dinh céc kha nang chi trd, khd ndng thanh toan dam bao an toan hé théng.
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- Ty lévon ngan hancho vay trung dai han t6i da theo 19 trinh: tir 01/01/2020 — 30/09/2020: 40%,
tlr 01/10/2020 — 30/09/2021: 37%, tir 01/10/2021 — 30/09/2022: 34%, tir 01/10/2022: 30%.

- Ty lé mua, d4u tu TPCP < 30% so v@i tong ng phai trd binh quan cla thang lién trudec.

- Ty lé LDR = 85% cho toan b6 ngdn hang (ty |é nay vdi NH TMCP hién nay la 80%, cac ngin hang
nha nuwdc la 90%).

Viéc quy dinh vé gidam ty |& v&n ngan han cho vay trung dai han s& khong tac déng nhiéu dé&n hé théng.
Hién nay ty 1& nay duwoc kiém soat tdt trong toan hé thdng & mirc 28%, thap hon mirc 40% quy dinh dau
nam 2020 rat nhiéu.

Ty 1& LDR dwoc ndi cho cdc NH TMCP giup giam ap luc 13i sudt huy déng cda cdc NH nay, tuy nhién cac
ngan hang nha nudcsé bi anh hudng. Hién nay, cac ngan hang TMCP bi han ché mirc LDR & mirc 80% va
thyc t& ty 18 ndy d3 & murc tiém cin 80%. Do d6, ching tbi cho rang vdi viéc ting ty |é nay véi cadc ngdn
hang TMCP gilp giam &p lwc 13i sudt huy déng va déng thoi gitp cai thién LN.

Thoéng tu 58/2019 cda BTC quy dinh vé viécdat tai khoan thanh todn ctia KBNN tai hé théng ngan hang.
Theo dd, cac khoan tién glti khéng ky han s& dugcrit vé NHNN. BSC wdctinh, khoang 110,000 ty VND d&
bi rat khéi hé théng gdy anh hudng dén thanh khoan thi truorng thoi gian gan day.

., . " . Ngén hang LDR hién tai NIV Q32019 LDR ting/giam MIM digu chinh
Co’ cau tin dung nganh nghé wu tién
ACB 80.6% 3.6% B5% 3.66%
BID 85.7% 2.9% B5% 2.70%
0.4% TG 92.0% 21% 85% 2.00%
HDB 73.9% 4.0% B5% 4.60%
LPB 81.0% 31% B5% 3.24%
MEEB B2.7% 4.6% B5% 4.62%
50.9% 5TB 71.9% 24% 8% 2.73%
TCE 71.3% 4.0% B5% 4.46%
TPE 75.5% 3.7% B5% 4.23%
VCB 7B.B% 3.0% B5% 3.06%
3.0% Vig 86.5% 3.8% B5% 3.75%
VPB 52.9% B.3% B5% 5.00%
, M5B 58.0% 2.8% B5% 291%
= SME ' Ung dung CN cao
OCE 6B.6% 3.9% B5% 4.03%
No6ng nghiép néng thon Cong nghiép hé tro WPBM 79 0% 45% 85% 5 00%

Céc nganh nghé khong duoc hd tro AGRB 91.2% 3.5% B3% 3.41%

NIM trong ndm 2019 sé& tang nhe nho viéc dich chuyén co’ cdu cho vay. Tinh dén h&t9M2019, NIM toan
nganh duoc cai thién, trung binh mirc NIM clia cdc NH niém yét dat 3.58% (1H2018 = 3.5%) do (1) tang
trwdng tin dung cham lai, (2) 13i suat huy ddng tang & cac ky han dai trong khil3i suat cho vay 6ndinh, (3)
co cau lai cac khodn vay véi 13i suat cao hon. Viéc co cau cac khodn vay nay dién ra nhanh hon du kiéhn,
do d6 chung téi thay d6i quan diém so véi bao cdo trudc vé xu hudng NIM cha ngan hang trong 2019.
Thu nhap ngoai l3i, madnh dat tiém ning chia cac NH, du kién sé tiép tuc ting trwé'ng tir 20%-30% trong
2019. Trong Q3/2019, thu nhap ngoai l3i cha toan hé théng d3 tang trudng manh +32% yoy dén tir (1)
tang trwdngtlr phidich vu +30% yoy nho viéctang tredng khach hang vatang phidich vy, (2) tich cwc thu
hdi ne xau ngoai bang, (3) thu tir ban chéo sdn phdm bancassurance. Trong ndm 2019, BSC ky vong thu
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nhap ngoai l3i chatoan nganh tiép tuctang trwdng manh tir 25% - 30% yoy ddi vdi toan hé théng nho viéc
ti€p tuc tang phi dich vy, ting trudng khach hang cad nhan va khai pha cdc manh dat mainhiéutiém nang
(bancassurance, tréi phiéu,..).

Chat lvgng tai san duorccdi thién & cac ngan hang niémyét. Ty 1& NPL trung vi toan nganh & murc 1.6%
(quy 2/2019: 1.6%), ty lé ngnhém2 =1.1% (quy 2/2019 = 1.3%) cho thdy cac NH hién dangtap trung x{
ly ngtdn dong tir qua khit, [am sach bang cin ddi. Bén canh d6, gidm no xau gitp cdc NH giam duwoc chi
phi trich 1ap du phong, tir d6 cai thién LN. Mot s& ngan hang ghi nhan gidm manh chi phidy phong, hd trg
lgi nhuan trong thoi gian qua nhuw TCB, ACB 13 vi du dién hinh. Ty 1& chi phi dy phong/LN thuan truéc du
phong dwoc ddy manh nham xda cac khoadn no xau (31% sv 28.2% trong quy 2/2019). Ty 1& bao phl ng
xau (LLCRs) dwoccai thién=79.1% (Q2/2019: 75%). Bén canh d6, nhiéu ngan hang cling d3 dp dungthanh
cong Basel Il trwdc han va sé ¢ co ché quanly va tang trwdngtin dungriéngtrong théigiantéi (Hién d3
c6 MBB, VIB, TPB, VCB, OCB &p dung thanh cong), gan nhat cé BID, LPB ciing d3 dwoc chap thuan.

Ty Ié no’ xauclia cdc ngan hang Chi phi du phéng
8.0% 200.0%
7.0% 180.0%
160.0%
6.0%
140.0%
5.0% 120.0%
4.0% 100.0%
0,
3.0% 80.0%
60.0%
2.0%
40.0%
“ oL ELE | | iy
oo B 0.0% = 1 [
ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB BepPageasprs8aegee
-1.0% < O T 4 s v~ > >
BTy lé ngxau (%) M Ty lé ngnhém?2 (%) Ty lé novay cd van dé (%) B Provisioning/PPOP LLCRs

Ngudn: FiinPro, BSC Research

Cac ngan hang sé tang von diéulé dap rng yéu cau von theo yéu cau Basel Il thong qua (1) chitra c6 tirc
bang c6 phiéu; (2) phat hanh ting von cho ¢ dong nuéc ngoai (VCB, BID), (3) phat hanh trai phiéuting
von cdp 2. Trong thang 7/2019, BID d& dam phan xong viéc ban 15% cho KEB Hana Bank véi gid 33,640
VND/cp, hién dang hoan thanh n8t cac thi tuc phathanh. Cac ngan hangkhac nhw VPB, TPB,.. hién dang
phat hanh cac trai phi€u quécté thoi han dai nham tdng von cap 2, tir dé cai thién CAR clia cac TCTD nay.
Hién nay, CARBasel | clia toan nganh, theo wdctinh clia BSC, dang @ mirc11.5% (CAR Basel Il s& thap hon
tlr 2%-2.5%).

Mot s6 ngan hang du kién niém yét trong th'i gian téi bao gdm: OCB (VBL4,000 ty dong), Maritimebank
(VPL11,750 ty dong), Seabank (VDL5,466ty dong), ABB Bank (VDL5,319 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 cé thé
s& 1én san vao dau nam 2020.
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KQKD quy 3/2019 toan nganh ngan hang kha quan. Trong quy 3/2019, t6ng 14 ngan hang niémyét dat
TOI = 83,083 ty VND (+26.1% yoy) va LNTT = 24,840 ty VND (+41.1% yoy). Thu nhap |3i thuan dat 63,400
ty VND (+24.4% yoy, chiém 76.3% TOI) nh& (1) tdng trudng tin dung ITiy ké hét9M2019 dat 9.4% ytd, thap
hon mirc 9.52% trong 9M2018. Nhiéu NH d3 gdn hétroom tang trwdng nhu TPB, VIB, VPB,.. va d3 xin cap
thémtang truwdng tin dung tir SBV (d3 dwoc chap thuan), tuy nhién, mirc tang trudng tin dung con lai &
cadc NH nayla khéngnhiéu. (2) NIMtrung binh clia cdc NH niém yét dat mdrec 3.58%, +9 bps so vdi cung ky
2018. Thu nhap tir hoat déng phi tin dung tang truedng tét (+32% yoy), chd yéu dén tir tdng phi dich vu
(+30% yoy).

KQKD céc ngan hang niém yét

14,000 10.0%
® 93%
9.0%
12,000
8.0%
10,000 7.0%
8,000 6.0%
' 4.4% 4.2%
® 4.9% 4.2% 5.0%
6,008.6%
3.6% 7% W2.9% ¢ * 409 4.0%
Q
A 3.0%
4,000 3.5% ® .79 '
Bl A
2.0%
2,000
I 1.0%
0.0%
ACB DB TPB VCB VIB VPB
W T8ng thu nhap hoat déng (TOI) LNTT (tyd)  ® NIM (%)

Nguédn: Fiinpro, BSC Research
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Tinh hinh hoat déng cla cac ngan hang niém yét Q3/2019

ACB BID CTG HDB LPB MBB STB TCB TPB VCB VIB VPB
Quy MO
Vén didu & (ty d) 16,627 34,187 37,234 9,810 8,881 21,605 18,852 34,966 8,566 37,089 9,245 25,300
VCSH (ty d) 25,364 59,377 74,879 19,594 12,291 37,683 26,230 58,941 11,909 81,391 12,498 40,491
T8ngtaisan (ty d) 358,175 1,425399 1,202210 217,245 193,536 397,441 450,200 367,538 153,930 1,157490 175658 358,236
Vén cha s& hiru/TTS 7.1% 4.2% 6.2% 9.0% 6.4% 9.5% 5.8%  16.0% 7.7% 7.0% 7.1%  11.3%
TANG TRUONG
% tin dung 11.1% 9.1% 3.2% 11.6%  11.7%  14.1%  13.2% 12.4% 17.5% 11.8% 26.2%  14.7%
% TTS 8.8% 8.6% 3.2% 0.5%  10.5% 9.7% 10.9%  14.5%  13.0% 7.8% 26.2%  10.8%
% cho vay 11.1% 8.6% 3.9% 13.8%  13.0%  11.9%  13.2%  28.4%  20.4% 12.1% 28.2%  14.5%
% tien glri 10.4% 9.6% 4.8% 2.5% 6.4% 5.9% 14.3%  8.6% 12.4% 12.5% 34.0%  20.3%
% TOI 14.5% 6.6% 11.7% 35.7%  23.6%  32.2%  36.4%  15.6%  41.3% 27.4% 48.5%  25.0%
% LN trudc DP 9.0% 21.9% 16.0% 64.0%  16.7%  43.2%  69.7%  7.3% 87.0% 43.9% 60.9%  41.8%
% PBT 19.3% 1.6% 34.0% 50.7%  49.2%  25.4%  223.4% 24.1%  33.1% 72.1% 92.1%  63.3%
CHATLUONG TAI SAN
No nhém 2 (%) 0.2% 2.5% 0.9% 1.6% 1.0% 1.5% 0.4% 0.9% 2.0% 0.6% 1.2% 5.1%
NPL (%) 0.7% 2.1% 1.6% 1.5% 1.5% 1.5% 2.0% 1.8% 1.5% 1.1% 2.0% 3.5%
NPL (+ VAMC) 0.7% 1.4% 2.5% 1.7% 1.7% 1.5% 2.0% 1.8% 1.5% 1.1% 2.1% 3.7%
No'vay c6 van d& rong (%) 0.2% 2.3% 1.5% 2.2% 1.5% 1.4% 1.0% 1.3% 2.3% 0.3% 2.3% 7.1%
DPRR ng'x5u/ Téng du no 1.1% 1.6% 1.8% 1.1% 1.2% 1.6% 1.4% 1.4% 1.2% 2.0% 1.0% 1.7%
LLCRs 157.9%  78.2% 118.1%  73.3%  80.6% 102.7% 70.5%  77.1%  80.1%  185.2%  49.9%  49.6%
DPRR ng'x§u/Ng 2-5 117.1%  35.4% 75.8% 35.9%  48.8%  52.5%  58.6% 51.1%  34.4%  119.4%  31.1%  20.2%
L&i, phi phaithu/ chovay 1.2% 1.2% 0.8% 2.4% 3.1% 1.7% 7.1% 2.5% 1.5% 1.2% 1.3% 2.2%
RUI RO THANH KHOAN & AN TOAN VON
LDR 81.4% 92.8% 91.5% 80.7%  81.0% 82.5% 71.2% 78.8%  72.9% 80.8% 84.2%  95.2%
TS thanh khoan/TTS 26.3% 23.1% 22.6% 32.2%  26.6%  34.6%  24.9%  39.4%  31.8% 37.5% 28.1%  24.1%
TS thanh khoan/Tién glri KH 31.6% 30.4% 31.4% 55.9%  38.7%  54.1%  28.1%  66.2%  57.1% 48.2% 43.4%  41.9%
Huy donginterbank/Huy dong ~ 2.4% 3.4% 6.8% 15.9%  7.0% 12.2% 0.1%  17.2%  22.5% 4.1% 12.3%  2.4%
Don by taichinh 14.1 24.0 16.1 11.1 15.7 10.5 17.2 6.2 12.9 14.2 14.1 8.8
HIEU QUA KINH DOANH
T8ng thu nhap hoatdong 3,849 11,588 10,376 2,871 1,626 6,345 4,019 5,359 1,961 11,995 2,207 9,501
LN thu3n truéc DPRRTD 2,005 8,075 6,623 1,587 644 4,053 1,667 3,564 1,233 7,812 1,294 6,379
LNTT 1,939 2,319 3,121 1,238 519 2,741 1,030 3,199 784 6,309 1,095 2,856
Thu nhap I3ithuan/TOl 78.5% 75.5% 80.3% 87.2% 943%  72.2% 72.8% 67.6%  73.5% 73.9% 73.3%  84.0%
CASA 17.2% 15.3% 15.5% 10.5%  15.1%  33.5%  16.1%  30.0%  16.4% 30.0% 10.5%  10.3%
L3i suét gdp binhquan 8.9% 7.7% 7.4% 9.7% 9.6% 9.0% 9.2% 7.8% 9.3% 6.5% 9.7%  16.3%
L&i sudt huydong vénBQ 5.5% 5.4% 4.7% 5.1% 6.2% 4.1% 5.9% 3.6% 5.0% 3.4% 5.7% 6.7%
L3i suét rong 3.4% 2.3% 2.7% 4.6% 3.4% 4.9% 3.3% 4.2% 4.3% 3.1% 4.0% 9.6%
NIM 3.6% 2.7% 2.9% 4.4% 3.5% 4.9% 2.7% 4.2% 4.2% 3.2% 4.0% 9.3%
DP/LN trudc DP 3.3% 71.3% 52.9% 22.0%  19.3%  32.4%  38.2%  10.3%  36.4% 19.2% 15.4%  55.2%
CIR 49.3% 31.3% 35.3% 46.2% 57.8%  37.1%  61.6% 345%  41.9% 36.0% 41.5%  34.7%
ROAA 1.7% 0.6% 0.8% 1.7% 0.9% 2.2% 0.6% 2.8% 1.8% 1.7% 2.0% 2.3%
ROAE 25.6% 13.0% 12.8% 18.2%  155%  22.8%  10.1%  17.0%  22.8% 26.2% 26.8%  20.4%
Loi nhudn trén TS ¢4 rdi ro 2.6% 0.6% 0.9% 1.9% 1.3% 1.9% 1.0% 1.8% 2.2% 2.3% 1.7% 2.6%

LN diéu chinhrdiro/Vénrliro  19.3% 11.9% 12.6% 17.3% 11.1% 19.3% 11.1% 15.4% 19.3% 20.1% 19.9% 17.6%

PINH GIA

EPS (d6ng/cp) 3,727 2,122 2,698 3,664 1,862 4,094 1,638 2,922 2,929 5,445 3,790 3,609
Gid trij ghi s8(d/cp) 15,255 17,368 20,110 19,973 13,839 17,442 13,913 16,857 13,903 21,945 13,519 16,005
PER (x) 6.8 19.2 14.4 8.9 5.4 7.1 7.0 9.7 7.4 26.0 5.2 7.4
PBR (x) 1.6 2.5 1.1 1.6 0.6 1.6 0.7 1.5 1.7 4.1 1.3 1.4
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e Nhapkhiuchatdéonguyénliéul11T2019 dat 5.77 triéu tan (+13.2% YoY) cho thay tang truéng nganh
nam 2019 kha tich cuwc.

e Xuat kh3u san pham tir chat déo dat 3.1ty USD (+13.1% YoY).

e Gid hat nhua tiép tuc da giam tir T10/2018: PVC -6.1% YoY, HDPE -24.3% YoY, PP -13.9% YoY.

e Ké&tquakinhdoanhkhdquan: Téng doanh thu 972019 clia cidc doanh nghiép nhua niém yét dat 22,948
ty déng (+13.7% YoY), LNST +19.2% YoY.

Nhép khiu chat déo nguyén liéu 1172019 dat 5.77 triéutan (+13.2% YoY). Gid tri nhap khiu dat 8.219 ty
USD (-1.3% YoY) do gid hat nhya nguyén liéu gidm. Téc dé tang trudng san lwgng nguyén liéu hat nhya
nhap khiu gidm cao hon sov@icling ky ndm 2018 13 11.8% cho thdy tang trwdng nganh ndm nay kha tich
cwe. Mac nangluc san xuat hat nhwanguyénliéu trong nudc da tdng 1&én dang ké tir hai nha may loc dau
Dung Quat va Nghi Son (dap irng dwgc50% nhu cau PP néi dia) nhung phan [én cac nguyén liéu hat nhya
khac nhu PVC, PE, PS...déu phai nhap khau. Do d96, lvgng nguyén liéu nhyanhap khau |a mét chi bao tét
cho tang trwdng cla nganh.

Xuat kh3u san pham tir chat déo dat 3.1 ty USD (+13.1% YoY) trong dé xuat khau sang cac thj truong
chinh nhu Nhat Ban, My, Han Quéc déu tdng manh, cht yéu & nhédm san pham bao binhya.

Gia hat nhwa tiép tuc da gidm tlr T10/2018. Gid hat nhya PVC-6.1% YoY, HDPE -24.3% YoY, PP -13.9%
YoY theo da gidm cla gid dau (-10% YoY). Trong cac nguyén liéu nhya chiyéu, PVCcod mirc dd gidmthap
nhat do d6 tuwong quan véi gia dau khdng cao. Bén canh dd, dién bién ty gid ndm nay cling tuwong doi
thuén lgi (ty gia VND/USD +0.9% YoY so v&i mirc tang gia 1.4%YoY trong nam 2018) ciing giup cho cac
doanh nghiép nhya si dung nguyén liéu nhap khau tiét kiém chi phi.

Dién bién gia dau va gia hat nhua Gia hat nhua PVC
(Pon vij: LHS- USD/tén; RHS - USD/thting) (Pon vi: USD/tén)
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Ngudn:Bloomberg
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Téng doanh thu 972019 cla cac doanh nghiép nhwaniémyét dat 22,948 ty dong (+13.7% YoY), dan dat
b&i AAA (+1,604 ty, ~82.3% YoY nh& doanh thu phét sinh tir hoat déng ban va cho thué hatang KCN), BMP
(+428 ty, ~14.2% YoY) nh& ban hang +15% YoY, RDP (+269 ty, ~27.8% YoY) sau khi m& rdng nha médy ndm
2018. Bién @i nhudn hau hét cac doanh nghiép dwoc cai thién nh& gid nguyén liéu dau vao giam. Téng
LNST toan nganh dién bién trai ngwocvéi doanh thu, dat 1,380 ty (-19.7% YoY) do anh huéng bdi khoang
loi nhuan tai chinh dét bién & NNG trong ndm 2018 (702.8 ty). Néu loai trir khodn l¢'i nhudn dot bién
nay, LNST toan nganh sé& tang trwd'ng 19.2% YoY v@i dong gop chinh tir AAA va NTP.

Ma CK San pham Doanh thu % YoY BiénLNG BiénLNG LNST9T2019 % YoY

972019 972019 972018 (ty dbng)
(ty déng)

AAA Bao bi 7,407 27.6% 11.7% 8.2% 438 175.5%
NTP Ong nhya 3,388 5.6% 30.3% 30.1% 301 35.6%
BMP Ong nhya 3,178 15.6% 23.1% 23.4% 328 -3.8%
HIl NPLnhya 3,684 3.8% 5.2% 4.4% 52 20.9%
NNG Bao bi 1,368 15.5% 22.1% 19.1% 85 -89.0%
DAG Clra nhya 1,343 5.1% 8.6% 8.6% 52 13.0%
TTP Bao bi 1,275 3.4% 11.8% 8.4% 63 88.9%
RDP Bao bi 1,236 27.8% 12.1% 9.7% 22 120.0%
VBC Bao bi 742 6.8% 8.9% 9.4% 22 4.8%

TPP Bao bi 663 32.1% 12.8% 11.8% 1 -83.3%

Nguédn: FiinPro, BSC Research
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e Tiéuthuthéptingtrwdngchirnglaitlr nirasau ndm 2019, san lugngtiéuthy 1172019 dat 21.71 triéu
tan (+8.5% YoY).

e Tiéuthu thép tai mién Nam tdng manh, ty trong san lwgng tang tir 37.2% |1én 40%.

e Xu hudng bdo hd thwong mai gia tang d6i vdi cac san pham thép, xuat khau tén ma -20.5% YoY.

e Giathépndidial10T2019 giam tlr 5%-9% YoY theo xu huwdng chung cliagid thép thé gidi va nhirng khd
khan cua thi truong xay dung.

e Gidanguyénvatliéudauvao bi€n dong manh trong ndm: quing sat tdng manh +33% YoY, gia than m&
luyén coke -13% YoY, ph6i HRC -12% YoY, gia dién +8.36%.

K&t qua kinh doanh suy gidm. Téng doanh thu ctia cdcdoanh nghiép thép niém y&t 972019 dat 156,658
ty (-4.9% YoY), LNST 6,039 ty (-33% YoY).

Tiéu thu thép ting trwdng chirng lai tir nira sau ndm 2019 vé&i san lwgng tiéu thu 1172019 dat 21.71
triéu tan (+8.5% YoY). Pong lyc tang trwdng chd yéu dén tir thi trudrng ndi dia véi san lwgng 17.7 triéu
tan (+13.3% YoY) trong khi xuat khau san pham tén ma va 6ng thép khé khan do xu hudng bao hd san
xuat ndi dia gia tang tai My, EU... khién téng san lugng xuat khiu gidm nhe, chidat 4.3 triéu tan.

San luwgng thép tiéuthy theo thang
(Pon vi: nghin tdn/thang)
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Nguén: FiinPro, BSC Research
Thép xay dwng: Tiéu thu chitng lai do anh hudng clia nhu ciu xay dung va thi trwdng bat dong
san. Dong lyc tang trvdng dén tir thj trudng phia Nam vdi déng gép dang ké tir chinh sdch nam tién cua
Hoa Phat (33% san lugng tang thém).

www.bsc.com.vn //42



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

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020
Phan 1 — Review 2019

* Tdén ma: San lwvong xuatkhiu gidm manh 20.5% YoY do xu hudng gia tdng bao ho tai mot s6 doi
tac nhap khau chinh san pham tén ma clda Viét Nam nhu My (thué 25%), EU (thué& 25%). Nhu cau ndi dia
tang trwdng tot tir cdu dan dung.

*  Thép cudn can néng, can ngudi: San lvgngtiéu thy 1172019 dat 6.394 triéu tan (+23.7% YoY) vdi
nhu cau tich cuc & ca thi trwdng ndi dia va xuat khau.

Tiéu thu tai thi trwd’ng mién Nam tang lén manh mé trong khi cac thi trudng khac di ngang hodc syt giam.
Ty trong san lwgng tai thi trwd’ng mién Nam trong téng tiéu thu ting tir 37.2% 1én 40%.

Tiéu thu cic san pham thép Co cau thij trwong tiéu thu
(Vong trong - 2018; Vong ngoai - 11T2019)
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Ngubn: FiinPro, BSC Research

Xu hwé'ngbao hd thwong mai gia tang ddi véi cac san pham thép, anh hudng dén hoat ddng xuat khau,
ddc biét |a v&i tdn ma vadi san lugng xuat khau giam manh 20.5% Yoy.

Céc chinh sich bao hd thwong mai c6 anh hwé'ng dén xuat khiu thép Viét Nam nam 2019

Hiéu lwc Qudcgia Thué San pham
Tir 1/6/2018 My 25% T4t cdSP thép nhdp khau, trir4 qudcgia duoc

mién thué: Argentina, Uc, Brazil va Han Quédc
Thép cudn can ngudi va thép chéng dn mon
st dung nguyén liéu HRC tir Dai Loan va Han

Twr 2/7/2019 Thué chdng 14n trdnh Quéc.
thué tam thoi 1én dén
465%
Tir 19/07/2018 EU 25% 23 san pham thép
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Tir 26/08/2019 Malaysia® Thué CBPG tam thoi

3.7-20.13%

T 25/12/2019- Thué CBPG 7.7-20.13%

24/12/2024

Thép can ngudi, thép hop kim khéng gi

Twr 26/08/2019 Indonesia Khéi xuwdng diéu tra Thép manhdm kém

chéng ban pha gia

Giathép ndi dia 10T2019 gidam tir 5%-9% YoY theo xu hwdng chung cla gid thép thé gi¢i va phan anh
phan nao nhirng khd khan cua thj truérng xay dwng. Mac du tdng manh trong T3-T4/2019 khi gid quang
vot Ién sau sy cb v& dap tai Brazil, gia thép hién tai d3 quy lai xu huéng diéu chinh.

Gia thép tai thi trwong noi dia
(Pon vi: déng/kg)
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Ngubn: FiinPro, BSC Research téng hop
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Gia thép tai thi trwong Trung Quéc
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Ngubn: Bloomberg, BSC Research téng hop

Gia nguyénvat lieu dau vao bién dong manh trong nam: quing st ting manh +33% YoY, gia than m&
luyén coke -13% YoY, phéi HRC -12% YoY, gia dién +8.36%. Do d9, gid thanh san xuat thép clia cd nhém
doanh nghiép o cao va |o dién déutang dang ké trongndm 2019. DG&i védi nhdm san xut 6ng thépva ton

ma, HRC giam giup tiét kiém chi phi sdn xuat.

1 https://tuoitre.vn/thep-viet-nam-vua-bi-malaysia-ap-thue-vua-bi-indonesia-khoi-kien-20190905154618897.htm
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Ngudn: VSA

K&t qua kinh doanh suy giam. T6ng doanh thu ctia cidc doanh nghiép thép niémy&t 972019 dat 156,658
ty (-4.9% YoY), LNST 6,039 ty (-33% YoY). Hau hét cac doanh nghiép thép déu chirng kién doanh thu suy
giamdo canh tranh tangcao (sanlwvgngbanva gid giam), dac biét & nhomtén ma do anh hudngtiéu cuc
clia xu huédng bao hd thwong mai. Gia ban gidm, gia quing sat tang khi€n bién loi nhuan gép clia hau hét

cadc DN déu gidm (ngoai trir HSG do giam ty trong ban hang héa). Nhirtng khd khdn chéng chat trong nam
2019 d3 bao mon lgi nhuan cba nhiéu doanh nghiép (POM, VIS).

- Doanh thu 972019 Bién LNG Bién LNG LNST 972019
Ma CK Y % YoY Y % YoY
(ty dong) 972019 972018 (ty déng)
HPG 45,683 10.2% 18.3% 22.0% 5,655 -17.3%
HSG 20,524 -23.0% 12.6% 10.5% 301 296.1%
TVN 17,982 -1.9% 4.5% 5.3% 445 -42.9%
SMC 12,905 5.6% 3.2% 4.6% 111 -47.9%
NKG 8,976 -20.9% 2.4% 6.8% 40 -82.7%
POM 9,151 -9.4% 1.2% 6.7% (252) -162.8%
TIS 7,652 -7.0% 5.2% 5.2% 41 -10.9%
VGS 5,224 -5.3% 2.8% 2.8% 40 -4.8%
TLH 3,810 -16.8% 5.3% 8.3% 31 -82.2%
VIS 3,448 -10.6% -0.8% -0.3% (1412) 7.6%

Ngubn: FiinPro, BSC Research
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e Lily k€ 11T.2019, xuat khau tdm va cé tra déu ghi nhan mirc sut gidm. Trong d6, xuat khiu tém dat
3.1ty USD (-5.7% YoY), xuat khau cd tra dat 1.8ty USD (-11% YoY).

e Trong khigid xuat khiu tém khéng cé thay d6i I&n, gid xuat khau ca tra gidm manh tai hai thj truong
I&n: My va Trung Qudcvdigia ban lan luwotla 2,990 USD/tan (-34.2% YoY) va 1,940 USD/tan (-22.9% YoY).
e Liiy k€ 9T.2019, két qud kinh doanh ctia 20 doanh nghiép thay san niém yét ghi nhan mirc sut giam
v&i doanh thu dat 36,830 ty VND (+0.4% YoY) va 2,568 ty (-10.5% YoY).

Xuat khau tdm 11T.2019 van ti€p tuc suy giam vé&i kim ngach wéc dat 3.1 ty USD (-5.7% YoY), trong do,
thang 11 kim ngach xuat khau 12 309 triéu USD (+1.5% YoY). EU tuy sut gidm manh (-18.4%) nhungvan |a
thi trudrng xudt khau tdm I&n nhat cda Viét Nam. BSCky vong khi Hiép dinh EV- FTA c6 hiéu lyc, xuat khau
tém s& khai sdc hon nho wu ddi thué quan.

Gia tdm xuat khau trung binh 11T.2019 nhin chung khdng cé thay d&i I&n so véi dau nam. Cudi thang
11, gid tdbm xuat sang My dat 12,740 USD/t4n (+0.0% YTD), gid tdm xuat sang Trung Quéc dat 7,460
UsD/tan.
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Ngubn: Vasep

Xuat khau ca tra 11T.2019 wécdat 1.81 ty USD (-11% yoy), trong d6, riéng thang 11 kim ngach xuat kh3u
giam 20% so v&i cung ky. K&t qua nay phu hgp vdi quan diém cta BSC dau ndm 2019: céc thitruwong 1dn
(trir Trung Quéc) khoé duy tri mire tang trwdng sau khi tang dét bién trong ndm 2018. Trung Quéc la thi
trudng |dn duy nhat con duy tri da tdng véi kim ngach dat 588 triéu USD (+22.0% YoY). Trong khi d6, My
- EU Ian lwgt ghi nhan mirc sut gidm 13 -47.7% YoY (258.5 triéu USD) va -0.1% YoY (217.6 triéu USD).
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Nguén:Vasep

Giacd tra xuat khau trung binh 11T.2019 giam manh tai hai thj tred'nglé'n. Cudithang 11, gid cé tra xuat
sang My dat 2,990 USD/t&n (-34.2% YTD), gia cd tra xuat sang Trung Quéc dat 1,940 USD/t&n (-22.9% YTD).
Nhu ciu tiéuthuthip cung véi chi phicd nguyénliéuvacé giéng sut gidmtac dong tiéu cuc dén gid xuat

khau cha doanh nghiép.

Két qua kinh doanh 9T.2019 khéng kha quan phan anh tinh hinh khé khian chung cia nganh thiy san.
Trdi v@i tinh hinh kha quan ca ndm 2018, hau hét cac doanh nghiép l&n déu ghi nhan mirc tang trudng
am. 20 doanh nghiép thy san niémyétghi nhan doanh thu va lgi nhuan sau thué an lwot dat 36,830 ty
(+0.43% YoY) va 2,568 ty (-10.47% YoY). Bién LNG clia 20 doanh nghiép dat 14.27%, giam tir mic 15.37%
cung ky do gid ban gidm nhanh hon chi phi d3u vao.

- DTT 9T2019 (ty Bién LNG Bién LNG LNST 9T2019
Ma N %YoY Y %YoY
dong) 972018 9T2019 (ty dong)
MPC 12,729 1.7% 11.0% 13.8% 390 -42.6%
VHC 5,696 -13.3% 21.6% 22.4% 981 -5.3%
IDI 5,453 27.9% 10.6% 16.7% 288 -37.5%
FMC 2,748 -2.8% 11.0% 9.1% 168 41.2%
ANV 3,102 13.4% 23.8% 15.7% 506 64.6%
ACL 1,079 -9.3% 24.0% 24.4% 132 -10.5%

Nguédn: Fiinpro, BSC Research
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e  Gid cudcvan tai hang 1dng va hang roi trén thé gidi cd dién bién trai chiéu trong ndm 2019.

e Tongsan lugng van tai do déi tau bién Viét Nam thuc hién wdc dat 154.6 tridu tan (+8%yoy) —ting
trudng cham lai so véi ndm 2018 nhung van cao hon giai doan 2016 —2017.

e Da phan cic doanh nghiép niém y&t nganh van tai bién van gap khé do chiu chi phi i vay va SG&A
déng ké. Téng doanh thu 9 doanh nghiép niém yét dat 10,971 ty(-1.05%yoy) trong khi LNST gidm 9.1% con
565 ty.

Gia cwdc van tai hang 16ng va hang ro'i trén thé gid'i c6 dién bién trai chiéu trong nam 2019. Gia cudc
tau hang roi lai gidm khi chisé BDI déng clra ngay 24/12/2019 & mirc 1,090, giam 14.2% so v3i cung ky
nam 2018. Sy suy gidm nay dén tir nhu cau van tai hangkhd nhu vt liéu xdy dung, ngii coc... di xudng khi
nén kinh té toan cau giam téc. Trong khi d6, quy dinh IMO 2020 va viéc My cdm van 2 cng ty tau cla
Trung Quéc da 1am gid cwdc tau chd hang |6ng tang hon 40% so véi hdi dau ndm. Ching téi cho rang tinh
trang gia cudc nay sé tiép dién trong nira dau ndm 2020 khi van d& ngudn cung tau ché dau dat chuan
chua duoc giai quyét trong ngan han va nhitng bat 6n lién quan dén chién tranh thuong mai, xung dot
dia chinh tri hay xu huéng bao hé chwa cé tin hiéu kha quan.
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Tong san lwgng van tai do ddi tau bién ViétNam thwc hién wécdat 154.6 triéu tan (+8%yoy). BSC cho
rang téc do ting trwdng san lugng gidm nhe so véi mirc 10.9% cla ndm 2018 do bj anh hudng tir viéc
Trung Qudc ddy manhtiéuthu ndi dia khién lvgng hang xuat sang nudc nay gidam manh. Chingtéi cling
lwu y rang doi tau Viét Nam chd y&u chay ndi dia va cac tuy&nnoi A nénkha ning san lvgngting manh
trong ndm 2020 13 thap khi nén kinh t& Chau A duoc du béo sé ting trwdng twong duong ndm 2019,
khoang 5.5%.
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Pa phan cac doanh nghiép niém yét nganh van tai bién van gip khé. Téng doanh thu 9 doanh nghiép dat
10,971 ty, giam nhe 1.05% trong khi LNST giam 9.1% con 565 ty. Trir PVTva VNA c6 hoat déng kinh doanh
kh&i sac, cdc doanh nghiép con lai trong nganh déu sut gidm loi nhuan trong 9T2019 do chju ganh ning

I3i vay, ban hang va quan ly doanh nghiép dang ké.

M3 Nhém hang DTT 9T2019 %Yoy Bién LNG Bién LNG LNST 9T2019 %Yoy
van chuyén (ty déng) 972019 972018 (ty déng)
PVT Hang 1ong + roi 5,826 3.8% 14.7% 12.0% 585 15.9%
VIP Hang lédng 443 -25.1% 12.1% 25.8% 1 -98.5%
VTO Hang léng 1,148 -1.0% 14.6% 16.0% 68 -3.7%
GSP Hang ldng 1,110 -10.1% 6.9% 6.7% 36 -26.4%
PJT Hang ldng 513 20.3% 10.8% 14.3% 24 -17.5%
VOS Hang roi +16ng 1,168 -4.9% -3.0% 3.2% -143 -36.8%
VNA Hang roi 531 -3.3% 6.5% 5.7% 29 97.4%
VEFR Hang roi 137 -13.6% 0.7% 2.1% -9 -31.4%
TIC Hang ro&i 97 -25.6% -7.5% 6.2% -27 -4230.0%

Nguédn: FiinPro, BSC Research
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e San luvgng van tai hanh khach hang khéng ndm 2019 ting trwdng twong dong nhu dy bdo cha BSC,
dat 115 triéu luot (+11.1%yoy).

e Gid dau giam gilp cai thién lgi nhudn cac hang hang khéng.

e K&t qua kinh doanh 9T2019 toan nganh kha quan véi téng doanh thu 9T2019 dat 137,785 ty dong
(+6.9%yoy), téng LNST dat 13,464 ty dong (+14.1%yoy) nhung khdng déng déu gitra cdc nhdm dich vu.

San lvg'ng van tai hanh khach hang khdng ndm 2019 ting trwdngtwong déng nhw dy bao clia BSC. Tinh
dén29/12/2019, san lvonghanh khach quacang hang khéng ACV dat 115 triéu lwot (+11.1%yoy). Luvong
khach ndi dia cd sutang trudng tét hon nam trudc, wdcdat 74 triéu lugt khach (+11%yoy). Ching téi cho
rang sw gia nhap clia Bamboo Airways da gép phan thiac day lugng khach khi (1) mé thém hon 20 duéng
bay t&i nhirng diém dén dulich néi djanhw Quy Nhon, Can Tho, Budn Mé Thuét,.. va (2) dp lwccanh tranh
khi€n giavé trung binh/RPK clia cdc hang bay hién hitu suy giam, kich thich tiéu dung. Trong khi dé tang
trwdng lugngkhéach qudc té lai co sy giam téc véitde do tang trudng la 13%yoy —thap hon mirc 2x% giai
doan 2016 — 2018 do anh huwédng tir tdng trwdng kinh té€ thé gidi cham lai.

San lvgng hanh khach qua cang hang khéng ACV 2016 - 2019E
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Ngudén: Cuc Hang khéng Viét Nam, Téng cuc Du lich
Gia dau gidm giap cdi thién I nhudn cac hiang hang khéng. Trudc tinh trang cung vugt cdu chua duoc
giadi quyét, trong nam 2019 gia xang Jet Al trung binh vao khoang 197 cents/gallon (-7.1% YoY theo tinh
toan chia EIA), giup lgi nhudn hoat déngctia cac hang van tai hang khéng nhu HVN va VIC cdi thién khodng
20%.
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Ngudn:EIA
K&t qua kinh doanh 9T2019 toan nganh kha quan vé&i téng doanh thu 9T2019 dat 137,785 ty dong
(+6.9%yoy), tong LNST dat 13,464 ty dong (+14.1%yoy) nhwng khéng déng déu giira cdc nhém dich vu.

- Nhdém cang va dich vu mat dat hang khong ghi nhan ting 13 — 19%yoy LNST v&i ty suat lgi nhuén
cai thién 1.2diém % so v&i cung ky do dwoc huwdng loi tructiép tirtang trudng lwong hanh khach va hang
héavan chuyén. Chiriéng CIA cé sy sut gidm manh do ngirng hoat ddng mangkinh doanh hang mién thué
- v8n nhiéu canh tranh dé tap trung cac dich vu mat dat khac.

- Trongkhi dé két quakinh doanh nhdm van tai hang khéng gan nhu di ngang véidoanh thu+6%yoy
con |@i nhuan gdp +1.7%yoy. Ty suat lgi nhuan hoat dong gidm 0.4 — 1 di€m % do canh tranh cao tao ap
lwc1én gid vé. K&t thic 9 thang dau ndm, LNST cla VIC gan nhu khdng d6i so vdi cung ky con HVN tang
manh +27.6% do ghi nhan |3i tir ty gid va thu nhap khac (bao hiém, tién phat,...)

V3 Nhomdich DITOT2019 =~ BiénING BiénING INSTOT2009
E 6mdich vu § o Y o
U (ty dbng) 0 972019  9T2018  (ty ddng) 0

acy ~ Canghane 13,500

khéng ’ 13.0%  51.8% 50.7% 5,908 19.3%
HVN  Vantai hang 75,094 3.0% 13.0% 13.4% 2,513 27.6%
\Vile khéng 38,134 12.4%  14.2% 15.2% 3,681 0.0%
AST 845 31.6%  55.0% 54.5% 170 40.6%
scs 549 12.5%  79.3% 79.3% 367 13.8%
SGN 1,145 20.7%  35.9% 37.5% 262 11.2%
NCT  Dich vy mit 509 -1.1%  50.1% 52.9% 175 -9.2%
CIA  d4thangkhdng 218 -10.8%  27.7% 29.8% 22 -40.6%
SAS 2,113 9.0% 47.7% 44.2% 323 34.5%
MAS 189 4.7% 18.8% 18.4% 12 1.8%
NCS 488 2.6% 15.9% 14.7% 32 -10.5%

Nguédn: Fiinpro, BSC Research
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e Liiy k& 11T.2019, Iwvongxe nhap khau nguyén chiécdat 120,124 6 t6 cac loai (+104% yoy), xe 13p
rap dat 169,622 (-6% yoy).

e Doanh sé bén xe toan thj trwdng 6 td Viét Nam 11T.2019 dat 274,613 xe (+12% yoy).

e Doanh sé ban xe may toan thj trwdng 117.2019 giam nhe dat 2.33 triéu xe (-4.78% yoy)

K&t thac 11 thang 2019, téng doanh sé ban hang clia toan thj trwérng dat 274,613 xe (+12% yoy) trong
d6 doanh sé 6 td dulich tdng 30% yoy, xe thuong mai giam 3% yoy va xe chuyén dung gidm 27% yoy. Tong
s6xe |ap rap dat 169,622 (-6% yoy), xe nhap khau tdng tredng manh dat 120,124 xe (+104% yoy). Xe nhap
kh&u tang manh so v&i cung ky nguyén nhan do nghi dinh 116 da duwoc cdc DN nhap khiu dap ing, luvong
xe tang tré lai vé mirc binh thuwong va khién xe |3p rap gidm nhe. Tinh chung 11 thang ndm 2019, san
lwong sdn xuat 6 t6 wdc dat 243.3 nghin chiéc (+8.3% yoy). Theo xu huéng d6, cac doanh nghiép phan
ph6i xe nhap khau dugc hudng loi, ting trudng manh, xe [3p rap cé xu hudng gidm thi phan.

Doanh s6 xe nhap khau va xuat khau Doanh s6 cac loai xe
350,000 300,000
300,000 250,000
250,000
200,000
200,000
150,000
150,000
100,000
100,000
50,000 50,000 I
2014 2015 2016 2017 2018 9T2019 2014 2015 2016 2017 2018 972019
mXe |4p trong nuéc Xe nhap kh&u nguyén chiéc B Xe du lich Xe thuwong mai Xe chuyén dung

Ngudn: VAMA, BSC Research

Tinh trang nhap siéu 6 t6, thi trwong c6 dau hiéu dw cung. Canh tranh gay gét tir 6 t6 nhap khau dang
ngay cang gia tang va anh hudngtdi nganh san xuat 6 t6 ndi dia, ching tdi wdc tinh néuthué nhap khau
giamvé 0% thi trung binh gia xe 6 td s& giam khoang 10-30% so v&i gid ban dau, do d6 dé canhtranh, cac
DN ban xe |ap rap sé phai ha gia thanh khién bién i nhuan gdp chung giam.

KQKD 9T2019 cdc DN nganh & t6 ting trwd'ng vé doanh thu do san lwg'ng ban xe ting nhwng LNST sut
gidm. (1) Hau héthoat déng kinh doanh c6t 18i ciia cdc DN nganh 6 t6 déu sut giam,cadc DN xe mdy ciing
sut giam nhe doanh s ban xe (tlr -3% dén -4% yoy), VEA c6 sy tdng trudng vé |gi nhudn nh& vao dong
gop clia cac lién doanh, lién két. (2) Bién LNG cdc DN sut giam tir 2-4% do thj trwdng 6 t6 tré nén canh
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BSC

tranh tir & td nhap khiu dang ngay cang giatang va anh huwdngtdinganh san xuatd té ndi dia, khién gia

bén xe trung binh gidm tir 7-8%.

DTT DTT LNST LNST
y Bién LNG Bién LNG
M3 972019  9T2018  %YoY 972019 972018 %YoY
972019  9T2018

(ty VND)  (ty VND) (ty VND)  (ty VND)
VEA 3.353 4682 -28% 4% 8% 5.152 4876 6%
SVC 13073 9632 36% 6% 7% 162 190 -15%
HAX 3636 3281 11% 4% 5% 44 64 -32%
TMT 995 843 18% 13% 17% -7 8 -182%

Ngubn: FiinPro, BSC Research
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e Gia cao su trén thé gidi trung binh 2019 phuc h6i nhe dat 187 JPY/kg (+10% yoy)

e Liiy k& 1172019, xuat kh3u cao su tang ca vé luvgng (1.4 tan, +8% yoy) va gia tri (2.03 ty USD, +7.8%
yoy).

e Sovdicung ky 2018, gid NVL clia cdc DN sdm 18p giam, bién LNG duoc cai thién manh.

e KQKD 9T2019 cla cic DN cao su phan hda, cdc DN sam |8p tang trudng tich cuc

Gia ban cao su trén thé gi&i trung binh cd nam 2019 héi phuc dat 186.7 JPY/kg (+10% yoy). Sw phuc hdi
gid cao su tap trung chlyéuvao thang 6 va thang 7 nh& vao 1) tinh chu ky, cdc thang dau nam la giai doan
cao su rung |4, khong khai thac, (2) Ba nuwdc Thai Lan, Malaysia va Indonesia cat gidm san lvgng cung
khodng 240,000 tan dé ho tro ting gidva (3) sy phuc hoi cla gid dau. D&n cudindm 2019, gid cao su dan
tré lai mirc gid dau ndm, trung binh quy 4/2019 dat 163 JPY/kg (-15% qoq), tuy nhién xét trung binh ca
nam 2019 gia cao su phuc héi.

Dién bién gia cao su Dién bi€n xuat khiu cao su
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Ngudn: BBG, BSC Research Nguodn: Téng cuc Hai Quan, BSC Research

Xuat khau cao suchia Viét Nam tang ca vé san lwo'ng vagia tri (+8% yoy), gia ban gidm nhe -0.1%, & mirc
1,348 USD/tan. Vé san lvong xuat khiu, Trung Qudc|a thi trudng xuat khau cao suldn nhatcha Viét Nam
(dat 1.01 triéu tan, +9.7% yoy va chiém 67.5% téng san lugng xuat khau). Ngoai Trung Quéc, mot sé thi
truwdng xudt khau cao su ciling ting trudng tich cuc trong 11 thang d3u nidm 2019, bao gdbm An Do
(+29.7%), Han Quéc (26.1%), Brazil (+21.6%), va Bangladesh (+48.4%).

Céc DN sam 16p kha quan trong viéc xuat khau 16p Radial trong khi thi truo'ng trong nwéc van canh
tranh gay gat véi Trung Quac (50% thi phan 16p Radial) va cac DN FDI. Hién Vinachem dang kién nghi voéi
B6 Cong Thuong siétchdt quanly chat lvgng18p 6 td nhap khau nham gidm bét lwong cung 16p kém chat
lwgng tir Trung Quéc.

www.bsc.com.vn//54



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

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020
Phan 1 — Review 2019

Bién lgi nhuan gdp DN sam 18p c6 xu hwéng cdi thién nhé gid nguyén vat liéu giam. Gid cao su & murc
binh 6n 33-35 triéu d6ng/ tan va gid than den cé xu huwdng gidm manh -15% yoy (cao su chiém 40% gia
von, thanden chiém 15% giavén). Nangluc ty chd nguén nguyénvatliéu canganh sam16p trong nuéc
con thap nén hiéu qua kinh doanh phu thudc vao bién ddng gia nguyén vat liéu, bién déng ti gia va lai
suat, nha diu tw can theo ddi thém.

Gia than den (USD/tan)
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Ngudn: BBG, BSC Research
Tinh hinh cung ciu cao su va sdm I8p. Ngudn cdu cao su va sam |8p phu thudc vao san lvgng 6 t san
xuattrén thé gidi, khoang 70% cao su thién nhién duocslr dung dé san xuat|8p xe, trong dé Trung Qudc
13 qudc gia san xuat xe & t6 |&n nhat thé gidi. Tinh chung 10 thang/2019, doanh sé ban xe Trung Quéc
giam -11% yoy , ti€p tuc thé hién xu hwdng gidam rd rét nhu cau san xuat 6 to.
KQKD 9T2019: (1) Cac DN cao su c6 két qua kinh doanh phan héa, nhdm DN tang trudng loi nhuin GVR
(+64% yoy), PHR (+64% yoy), TNC (+42% yoy) lanh& ngoai mangkinh doanh cao su, DN con ¢ ngudn thu
tr cdc mang kinh doanh khac (khu cdng nghiép, gb va chuyén nhugng dat). Trong khi dé, cac DN cao su
con lai trong nhém déu cé KQKD ting trwdng dm do kinh doanh mu cao suvan dangkhd khén. (2) Cac DN
sam 18p c6 KQKD tang trwdngtich cwc nhovao trién vong xuat khiu 16p Radial ra cac thi trwdng thé gidi
va bién LNG dugc cai thién ting khodng 2-3% nh& gid nguyén vat liéu gidm manh (dé cap & trén).

Bién Bién LNST LNST
DTT 9T2019 DTT 9T2018
Ma s , %YoY LNG LNG 9T2019 972018 %YoY
(ty VND) (ty VND) . .
9T2019 9T2018 (ty VND) (ty VND)
GVR 12,948 11857 9% 2% 24% 2,309 1404 64%
PHR 1,159 884 31% 25% 20% 650 397 64%
DPR 624 613 2% 27% 38% 118 176 -33%
DRI 358 369 -3% 25% 32% 15 25 -40%
RTB 339 361 -6% 13% 20% 103 170 -39%
TRC 217 236 -8% 15% 15% 41 54 -24%
HRC 114 90 27% 9% 14% 2 3 -33%
TNC 32 49 35%  13% 14% 37 26 42%
DRC 2891 2552 13% 14% 12% 170 106 60%
CSM 3040 2819 8% 13% 10% 19 11 73%
SRC 708 704 1% 18% 16% 21 18 17%

Ngudn: FinnPro, BSC Research
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e Giatri nganh xay dung tang trwdng 6n dinh dat 244,890 ty dong (+9.1% yoy) theo GSO.

e Tinh hinh gidi ngan dau tw cdng ca nwdc Viét Nam hién van kha cham chi dat 29.5% trong ndm 2019.
e T6ng k&t KQKD nganh xay dwng 2019 van con nhiéu khd khdn, trong dé 1gi nhuan sauthué cianganh
dat 5,952 ty déng (-1.55% YoY)

Gia tri nganh xay dwng tang trwé'ng 6n dinh dat 244,890 ty dong (+9.1% yoy) theo Téng cuc théng ké.
Tinh riéng quy 4 ndm 2019, ténggia tri nganh xay dwng d3 dat 96,000 ty dong ting +9.84% YoY, qua dd,
nganh xay dwng déng gép vao téng gia tri toan nganh GDP 13 6.5%. Ching t6i cho rang nganh xay dung
nam 2019 d3 6 sy ting trwdng nhung thap hon ndm 2018 do su cham tré cla giai ngan cong clia Nha
nudcvao cac dudn ha tang cong nhu cao téc Bac Nam, xay dwng san bay hang khdng Long Thanh, va hau
nhu cac dy an bat dong san dan dung bi siét ngudn cung cho ndm 2019. Chung tdi cho rang nganh xay
dung bi anh huédng rat I&dn d6i véi nganh bat déng san va cling nhw chinh sach gidi ngan cong cla nha
nudc, tuy nhién dong vén dau tw FDI clia nudc ngoai van ting trwedng nén chiing tdi van ky vongvao nganh
xay dwng s& duoc phuc hdi trong 2020 -2021.

Gia tri nganh x3y dwng Viét Nam (ngan ty)
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Nguén:GSO.

K& hoach giai ngan cdng 35,300 ty déng(+17.15% YoY) ctia bd GTVTvao nam 2020. Tinh t&i 12/2019, gia
tri gidi ngdn vén cho B& GTVT chi dat 26,700 ty dong (+31.9% yoy) hoan thanh 88.6% k& hoach dé ra. Trong
ndm 2019, B6 xay dung hoan thiénvabd sungcho Luat Xay dunglién quan dén cai thién moi trudrng kinh
doanh va nang cao hiéu qua quan ly hoat déng dau tu xay dung, tuy nhién viéc phé duyét dau tu cong
cho cac du &n bat dong san, duwdng, san bay TSN dang qua tai cho TP.HCM van con cham va khandng sé&
ti€p diéntrong 2020. Tuy nhién, gid tri vén FDI gidi ngan dat 20.4 ty USD (+6.81% yoy) ca ndm qua dé cho
thay Viét Nam van 13 qudc gia dugc nhiéu nha dau tu quoc té lya chon trudc bién ddng clia thé gidi.
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32 - Ting trwéng FDI gidi ngdn & mirc 6.8% YoY 30%
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Nguén: GSO, MPI.

Tong két KQKD nganh xay dwng 2019 van con nhiéu khé khan: Doanh thu thuan nganh xay dwng
Ity k& 9T2019 dat 132.733 ty dong (+2.13% YoY) va lgi nhuan sau thué cda nganh dat 5,952 ty
dong (-1.55% YoY), bién lgi nhudn gbp cla nganh giamtlr 11.43% trong 972018 vé mirc 10.93%
trong 972019, trong d6 cac doanh nghiép xay dung dau nganh cé bién gdp déu gidm nhu bién
gbdp CTD 1a 4.37% giam -2.5% so v&i cung ky |3 6.87%, HBC BG 9T19 dat 6.73% giam -3.12% so vdi
9T18 13 9.85%. Nguyén nhan ch( yéu do (1) Tinh hinh canh tranh khdc liét cha nganh khi nguén
cung cacdy &n bat déng san dang siét lai (2) Gid nguyén vat liéu tang nhu xi mang , cat, nhan
céng,... Bén canh do, chi phi |di vay trén doanh thu thuan ciing tang tlr 3.19% trong 9T18 |én
3.61% 9T19 khién cho lgi nhudn toan nganh giam di.

Bién Bién
) DTT DTT LNST LNST
MaCk 91019 or2018 2YOY ING LNG ot2019 or2018 2 YoY
9T2019  9T2018
cTD 16262 20737 -21.6%  4.4% 6.9% 478 1192 -59.9%
HBC 13,646 12,768  6.9% 6.7% 9.9% 243 501 -51.5%
FCN 1805 1,709  5.6% 141%  152% 145 125 16.0%
LCG 1776 1624 9.4% 197%  115% 153 99 54.5%

Ngubn: FiinPro, BSC Research
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e Mot ndm khé khan cla nganh dwdng Viét Nam khi dién tich va san lwgng mia déu giam hon 20% YoY.
e Nganh dudng sé tiép tuc khd khan khi hiép dinh ATIGA c6 hiéu lyc vao 1/1/2020.
e Tong két KQKD nganh dudng trong Q3/2019 Igi nhuén giam -2.3% YoY

M6t nam khé khan chia nganh dwdong Viét Nam khi diéntich va san lwgng mia déugidm hon 20% Yoy.
Theo hiép héi mia dudng Viét Nam (VSSA), hoat ddng san xuat mia duwdng trong nién vy 2018-2019 khong
dat nhu k& hoach dé ra vidiéntich gidmveé 192,386 ha (-20% YoY), tr d6 sdn lvgng mia ép gidm hon 3.2
triéutan twong duong-20.9% YoY va nang suat giam con 63.42 tan/ha(-0.7% YoY), chit dwdng cling giam
vé 8.5-9.5 sovdicungky 1a 9.7 CCS. Nguyén nhan cliaviécgiam san lvonglado mét sé vung bi anh huwdng
clia thoi ti€t khac nghiét—han hdn kéo dai tir Elnino lam gidm dién tich 13n ndng suat va chat lvgng mia.
Bén canh d4, gia dudng xudng thap duditdcdéng cia dudng nhap 1au tir Thai Lan v&i gid dudng sdn xuat
khoang 6,500 dong/kg thap hon gid dudrng Viét Nam tam 7,500-8,500 dong/kg.

Dién tich mia va san luwgng mia giam trong Nang sudt mia va chir duwong Viét Nam
2018/2019 giam trong vu 2018/2019.
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Ngudn: Vietnambiz, BSC

Tong két KQKD nganh dudng trong 972019 I¢'i nhuan giam -2.3% YoY. DTT va LNST cla nganh dudng
trong 972019 dat lan lwgt 16,265 ty dong (+6.93% YoY) va 1,155 ty dong (-2.28% YoY) , trong do bién gop
nganh duwdng giam nhe tir 18.27% trong 9718 xuéng 17.03% 9T19 , nguyén nhan chd yéu do gid dudng
trong nudc giam do viéc canh tranh cdia dwong nhap tir Thai Lan. Bén canh do, chi phi quan ly doanh
nghiépvabdn hang trén doanh thu thuan clingtang 18n 9.75% (+ 29 bps) so v&icung ky |1a 9.46% , nhung
duwocbu lai tir chi phildi vay trén doanh thuthuédn gidm con 3.81% (-35 bps) so v&i cing ky 1a 4.16%. Chuing
tdi cho rang nganh dudng hién dang dudng trwdc sy canh tranh rat 1on tir thé gidi khi tir 1/1/2020 hiép
dinh ATIGA c6 hiéuluc, qua dé céc doanh nghiép cdn déi m&i sang tao dé mdi canh tranh dugc vdithé
gioi.
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. DTT DTT BiénLNG BiénLNG LNST LNST
Ma CK % YoY % YoY
9T2019 972018 9T2019 972018 9T2019 972018
SBT 8,379 7,339 14.2% 8.9% 11.7% 293 323 -9.3%
QNS 6,048 6,145 -1.6% 30.4% 27.3% 807 788 2.4%
LSS 1,251 1,174 6.6% 8.2% 10.1% 15 (8) 287.5%
SLS 587 553 6.1% 13.5% 22.4% 40 79 -49.4%

Ngubn: FiinPro, BSC Research
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e Tiéuthu xi mang 9T2019 dat 72 triéu tan (-1% YoY). Udc tinh san lugng tiéu thu xi mang va clinker
nam 2019 dat 97-98 triéu tan (-0.7% YoY).

e Gidclinkerva xi mang tang so vdi cung ky, mirc tang tir 2-6%.

e Gid than cdm dau vao trong xu hudng gidm, gitip cac DN tiét kiém chi phinhién liéu.

e Ké&tquakinhdoanhtangtrudng manh. Téng doanh thu cdcdoanh nghiép ximang niémyét dat 16,151
ty dong (+3.8% YoY). Téng LNST ctia cac doanh nghiép |a 737 ty dong (+47.4% YoY).

Tiéu thu xi mang 972019 dat 72 triéu tan (-1% YoY), trong d6 tiéu thu ndi dia dat 48.53 triéu tan (-1%
YoY), xuat kh3u xi mdng vaclinker dat 23.53 triéu tan (+35% YoY). Theo d6, wdctinh sdn lugngtiéu thu xi
mang va clinkerndm 2019 dat 97-98 triéutan (-0.7% YoY): ndi dia 66 triéutan (+0.6% YoY) va xuat khau
31-32 triéu tan (twong dwong 2018), gia tri xuat khau 1.27 ty USD (+8% YoY). Tiéu thu xi mang ndi dia suy

giam b&i hoat dong xay dwng chitnglai, trong khi xuat khau van dugchd tro tich cuc bdithj trudng Trung
Quéc.
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Nguén: FiinPro Ngubn: Téng cuchdiquan

Giaclinker va xi mang ting so v&i cung ky, muirc ting tlir 2-6%. Gia xuat khau binh quan 1172019 dat 41.3
USD/ tan (+6% YoY), giam so v&i dau ndm. Gid xi mang tai thi trudng ndi dia d3 cé 3 nhip tdng gia trong
nam do gid dién, than tang: 2 lan tang trong 5T2019 vé&i mirc tdng 50,000-70,000 d6ng/tan, dau T10/2019

v@i mirc diéu chinh tdng 20,000-50,000 déng/tan nhuw Cong Thanh, Long Son, Hoang Long, The Vissai,
Duyén Ha.
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Gia than cdm dau vao trong xu huénggiam, gitp cac DN tiétkiém chi phi nhiénliéu. Gid than cdm FOB
tai cang Newcastle (Uc) -32% YTD, hay -27.3% YoY. Theo cap nhat cla ching tdi tai mdt sé doanh nghiép
san xuat xi mang, gid than da giam khoang 50,000-70,000 d6ng/tan tir 2H2019 so v&ithdi diém dau ndm
(twong &ng véi mirc gidam 2-2.5%). Nguyén liéu than chiém tir khodng 30% gid vén cla xi mang nén gid
than gidm s& hd trg cho cac DN xi mang cai thién loi nhuan trong bdi cAnh canh tranh tang1&n khi tiéu thu
c6 dau hiéu chirng lai, du dia tidng gid ban theo gid dau vao thu hep.

K&t qua kinh doanh ting trw&ng manh. Téng doanh thu cdc doanh nghiép xi mang niémyét dat 16,151
ty dong (+3.8% YoY) v&i déng gép 1&ntlr HT1 (+494 ty, ~+8.2% YoY nhd'san lwong +10% YoY), BTS (+229
ty, ~+10.7% YoY). Bién |lginhuan cla cac doanh nghiép dugccai thiénnhd gid ban tang d bu dap duoc
tanggid diénvagidthan gidmtrongnlracudi ndm. Téng LNST clia cdcdoanh nghiép |a 737ty dong (+47.4%
YoY).

- DTT 972019 (ty Bién LNG Bién LNG LNST 972019
Ma - %YoY o %YoY
dong) 972019 9T2018 (ty dong)
HT1 6,554 8.2% 17.1% 16.4% 529 19.7%
BCC 2,834 4.3% 14.6% 11.5% 9 152.6%
BTS 2,379 10.7% 13.1% 13.2% 46 155.6%
HOM 1,194 -2.5% 10.8% 10.9% 12 500.0%

Nguédn: FiinPro, BSC Research
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Bdn bdo cdo nay ctia Céng ty C6 phdn Chirng khodnNgdn hang Béu twva phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng dwocxdy duwng dé cung
cdp theo yéu cdu cta bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm giir
chirng khodn. Nha déu tw chinén s dung cdc théng tin, phén tich, binh luén ctiia Ban bdo cdo nhuv la
ngudén tham khdo trwdc khi dwa ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin, nhdn dinh
va dv bdo va quan diém trong bdo cdo nay dwoc dwa trén nhirng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngén hang déu tuwva phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudén théng tin nay ld hodan todan chinh xdcva khéng chiju bét ky mét trdch nhiém nao déi vdi tinh chinh
xdccdanhiing théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuwkhéng chiu trdch nhiém vé nhiing
thiét hai déi vdiviéc st dung toan bé hay mét phén néidung cia bdn bdo cdo nay. Moiquan diém ciing
nhwnhdn dinh dwocdé cap trong bdo cdo nay dwa trén sy cdn nhdccén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitrng quan diém, nhén dinh nay cé théthay d6i ma khéng cn bdo trwdc. Ban
bdo cdo ndy cé ban quyén va ld tai sén cia Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moihanh vi sao chép, sira ddi, in Gn ma khéng cd sw déng y cia BSC déu trdi ludt.
Bédt ky néi dung nao cta tai liéu nay ciing khéng dwoc (i) sao chup hay nhén bdn & bét ky hinh thire hay
phuong thire nao hodc (i) duoc cung cép néu khéng duoc sw chdp thudn cia Céng ty C6 phédn Chimng
khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 43935 2722
Fax: +84 42220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 83821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>
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