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I—1 VN-INDEX 2017 — TIEN DEN DINH 10 NAM

VN-Index lién tuc chinh phuc dinh cao méi trong nadm 2017

— Tang truéng VNI: 2012: 17.7% —’13: 22.0% —’14: 8.1% —’15: 6.1% —’16: 14.8 % —’17 : 48.0%

— Tang truong HNX: 2012: -2.8% — *13: 18.8% — *14: 22.3% — ’15: -3.6% — ’16: 0.2% — ’17: 44.8%

— HOb tro: Niém tin NDT cai thién véi dong von tham gia ting (GTGD ~4.100 ty/phién, +73% y/y ); NDTNN mua rong ki luc
(1,1 ty USD); Tang truéng GDP va loi nhuan DN mé rong; DN 16n niém yét; Sy ra doi TTCK phai sinh; Thoai von nha nudc,
Sy kién APEC cung cb niém tin DN...

— Tiéu cuc: Bit 6n dia chinh tri thé gi61; Xu ly cac cyu lanh dao DNNN khién thi trudong rung lac nhung xu thé tang van ndi bat

K& tir ddu 2018, VN-Index duy tri xung lwc manh mé dé dé dang vuot qua moc tim ly 1,000p

- Hiéu tmg tam 1y ki vong dau niam vé Kinh t&, LN doanh nghiép — Thu hut dong tién méi, thanh khoan dat ki luc ~10.000 ty
d6ng/phién; Khéi ngoai duy tri ¢d mua rong manh mé

Hinh 1. Dién bién VN-Index va GTDD Hinh 2. VNI va Cac thi trudng khu vue
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I-2 CAC NHOM NGANH BUC PHA MANH

* Tit ca cic nhém nganh déu ghi nhian mic ting truwéng trong nim 2017
— Tiéu dung (+55%): Cau chuyén thoai vén Nha nudc - VNM (+71%) va SAB (+27%)
— TC-NH (+55%): Huéng loi tir ng x4u giam, néi long tién té va bung nd cia TTCK - VCB (+57%) va SSI (+53%)
— BDS (+58%), NVL (+40%) va Ban Lé (+53%): Tang trudng lgi nhuan 4n tuong - VIC (+84%), HPG (+74%), MWG (+69%)

— Dich vu y té (+56%): Cau chyén ndi room va chat lugng cudc sdng cai thién — DHG (+85%)

— Ning lugng 2H17 bat ting 44%: Gia dau phuc hdi manh va ki vong thoai vén - PVD (+69%), PVS (+45%), GAS (+72%)

* Voén héa TTCK ting dot bién nim 2017 nho 1an séng niém yét méi va su ting truwéng ciia cac co phiéu von héa 16n

— Vén héa TTCK Viét Nam lién tuc ting truéng qua cic nim, dat ~125 ty USD nam 2017, +74% y/y

— Ty trong v6n hoéa/GDP caa Viét Nam nam 2017 1a 53% tir 36% nam 2016, thap hon so v&i Thai Lan, Malaysia, Han Qudc va

Philippines

Hinh 3. Téc d¢ ting truéng nhém nganh vs VNI

Hinh 4. Ti trong von héa thi truong/GDP
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II — 1.1 TANG TRUONG GDP TOT NHAT 10 NAM

* Ting trueong KT Viét Nam nim 2017 dat 6.81%, cao nhat 10 nim ké tir nim 2007 va vuot chi tiéu 6.7%
— Tang tbc manh mé trong 2H voi ~7.46% Q3 va 7.65% Q4 vs. 5.15% Q1 va 6.28% Q2
— CN ché bién ché tao (+14.5% y/y) va xuét khau (+21.1% y/y) dot pha nho dong luc tir khéi FDI (Samsung, Formosa. ..)
— Tiéu dung ndi dia tang truong ving chic va duoc tiép stc bodi sy bung nd cua du lich véi khach nuée ngoai dat mbc ki luc
~12.9 tri¢u nguoi (+29.1% yly)
— Nén kinh té xuat siéu trd lai ~2.7 ty USD va khéi FDI va tu nhan mé rong dau tu
* Ting treong mé rong cho thay nén kinh té dang dwgc hd trg boi cac dong lwe ting truéng méi 1a du lich trong khi vai
tro cia linh viee dau khi dang suy yéu
— Khai khoang (-7.1% y/y) duy tri da giam manh do chiju anh hudng tiéu cuc tir gia dau thap va san luong khai thac giam
— Co chu kinh té dang chuyén dich theo huéng giam dan ty trong khai khoang tho va nong nghiép trong khi ty trong déng gop
ctia Dich vu - tiéu ding va san xuat dang gia ting

Hinh 5. Mirc dong gop vao tang truéng GDP chung Hinh 6. Cac nhém nganh mé rfng da ting tuéng
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II - 1.2 TANG TRUONG KINH TE 2018 GIU VUNG XUNG LUC

* Ting truong KT giir virng da ting toi wu ~6.7% v6i nén tang virng chic dwge thiét 1ap nim 2017 sé tiép dién
— Tang truong 1H2018 s& gilt & mirc cao do co sé thap trong 1H2017 va s& di vao 6n dinh hon trong 2H
— San xuit va dich vu gilr da tang trudng lac quan nho dong luc tir hoat dong xuét khau dién tir cua khéi FDI va du lich duoc
ki vong ndi tiép muc ting trudng 2 chir s6
— FDI giir xung lyc chinh cho birc tranh tang truéng chung trong khi déu tu tw nhan tiép tuc ting truong tt nho luc cau ving
chéc va chinh sach néi 1ong tién t&, bu dép dau tu cong han ché do 4p lyc no cong
— Hb tro khac: Gia dau phyc hoi lam thu hep da suy thoai ctia Khai khoang, Nong nghiép co thé tang trudng vira phai nho gia
hang hoa va lyc cu bén ngoai cai thién; cai cach khu vec DNNN giup cdi thién stc khde va nang suat nén KT
* Tang truéng kho dat mirc ly twéng 7% dua trén co sé cao hon dat dugce 2017
— Chinh pht nhiéu kha nang sé& giir chinh sach néi long c6 kiém soat dé khong danh d6i nhitng riii ro dai han cho nén kinh té
nhu lam phat, ng x4u va ng cong vuot gidi han.
* Thac thirc bén ngoai: Chinh sich bao ho thuong mai gia ting tai cac thi trudng xuit khau 1on (M§, EU...), Fed gia ting
cudng do siét chit cs tién té tac dong nguoc 1én dong chay vén dau tu qudc té...

Hinh 7. Tang truéng GDP chu ki nira nim Bing 1. Du bao GDP 2018 ciia cic td chirc Hinh 8. Gia dau phuc hoi
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I1-1.2.1 DU LICH - PONG LUC MOI CHO TANG TRUONG

* Nhu ciu ndi dia ting virng chic nho thu nhap kha dung ting va hoat dong tiéu dung hwéng loi tir 1di suit thap

— Theo BCG, tang 16p trung luu va giau c6 (MAC) (thu nhap tir 190$/thang) ting trudong an tuong voi CAGR ~13%/nam, tir 12

triéu nguoi nam 2012 — 33 tri€u nguoi 2020, ~1/3 dan s6. Thu nhap BQ/ngudi/nam udc ~3,300 USD vao nam 2020

— Niém tin tiéu dung CCI Q3/2017 dat 116p, cao nhat 5 niam, trong bdi canh ting truong KT khéi sic va thu nhap ting — 44%
nguodi Viét sin sang chi cho du lich, gido duc, thoi trang va san phadm cong nghé cao sau khi chi tra cho cac nhu cau co ban.

* Khach du lich quc té sé giir mirc ting truéng 2 chir s, c6 thé dat mdc ~15 triéu khach trong nim nay

— Chinh sach coi md hon vé Visa nhu mién Visa cho cac nude Tay Au; khach Trung Quéc qua cira khau Quang Ninh s& dugc &

lai 3 ngay ma khong can visa; Chuong trinh cap visa online. ..

— Su 1én ngdi cua hang khong gia ré. GP 2014-2017, s6 lugng ghé bay cia cac hang gia ré dat CAGR ~18% ddi v6i chuyén bay

ngan va ~20% ddi v6i chuyén bay dai

— Nhu cau du lich dang ting trudng t6t & cac thi trudng trong diém nhu TQ, Han Qudc va Nhat Ban. ..

Hinh 9. Dich vu ting truwéng virng chic
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Hinh 10. Sy ndi 1&n cia tang 16p MAC

Hinh 11. Khach quéc té dén Viét Nam dat ki luc
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II - 1.2.2 FDI CUNG CO VAI TRO TRU COT CHO TANG TRUONG

* Su chuyén dich dong von FDI sang cac linh vue san xuit cong nghé cao
— Thu hut va giai ngan FDI 2017 dat ki luc, tuong tmg 29.7 ty USD (+44.2% y/y) va 17.5 ty USD (+10.8% y/y). Dong von dang
chuyén dich sang cac linh vue SX cong nghé cao thay vi cac linh vuc c6 gia tri gia ting thap nhu may mac, xi mang..
— Thic diy hoat dong san xuat va XK (+21% y/y) birc pha khi VN ngay cang nang cao vi thé trong chudi gia tri gia tang toan cau
— Céc DN nudce ngoai cling day manh sy hién dién tai Viét Nam thong qua cac hoat dong M&A, dién hinh 1a Thaibev mua lai
Sabeco. Tong gia tri mua co phan cua NDTNN dat muc ki lyc 6,2 ty USD nam 2017, +45.1% y/y
* Vi¢t Nam sé tiép tuc la diém dén ciia dong von FDI trong dai han
— Viét Nam dang tr¢ thanh trung tim san xuét dién t-dién thoai trong khu vuc véi sy hién dién ngay cang nhiéu tap doan cong
nghé hang dau nhu Samsung, LG, Intel...trong khi 1an song dau tur HQ va Nhat Ban dang duy tri da ting viing chic
— Hé thong ha tang ngay cang hoan thién trong khi Chinh phti nd luc cai thién méi trudng kinh doanh, ngi 1ong chinh sach dau tu
va nang cao vai tro khéi tu nhan va FDI
— Su hinh thanh cac Pic khu Kinh té trong tuong lai s& thu hat hon nita dong von FDI vao cac linh vuc cong nghé cao va dich vu

Hinh 12. Thu hiat FDI méi dat mirce ki luc Hinh 13. XNK birc pha trong nam 2017 Hinh 14. San xuit duy tri d2 mé rong
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II - 1.2.3 PIEM NHAN HO TRQ TU PIEU HANH KINH TE

Strc bat ciia nén kinh té dwoc hd trg béi chinh sich néi 16ng tién t¢

— Ting trudng tin dung ndm 2017 ~17%, tap trung vao nganh CN va dich vu vdi ty trong 78,4%. Xu hudng mé rong tién té sé

tiép tuc dugc duy tri trong nam 2018

— Tin dyng tiéu dung bung nd hd trg strc mua ctia nén kinh té. Trong nam 2017, tin dung tiéu dung tang 65%, chiém 18% tong tin

dung. Trong ndm 2018, cac t6 chirc tin dung dang nham tdi tin dung tiéu dung nhur mang hoat dong chién luge va tiém ning.
Chuyén dich co cau dau tw xay dung co ban gidp gidm ap lwe ngan siach nha nudc

— Trong nam 2017, tong vén dau tu co ban cua tu nhin va nude ngoai dat 1.073 nghin ty, chiém 64,3% tong ngudn von dau tu co
ban, gia tdng so vdi 62,5% nam 2016. Chinh phu tich cuc gidm vai tro dau tu cia Nha nudc va kéu goi von dau tu tu nhan
thong qua co ché PPP

— Pong USD yéu (USD Index -11% nam 2017) va dong tién FDI & FII cao ki luc
— Tan dung diéu kién USD yéu dé tiép tuc gia tding muc duy trit trong ndm 2018

Hinh 15. Tang trwéng tin dung vs. GDP
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Hinh 16. Co ciu dau tw xdy dung co bin

Du trit ngoai hoi ciia Viét Nam dat mire ky luc 54.5 ty USD, +51% y/y, gia ting kha niing diéu tiét ty gia

Hinh 17. Dy trir ngoai hdi Viégt Nam
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PHU LUC: CHINH SACH HO TROQ NEN KINH TE

# Chinh sach No6i dung chinh
- Chu trrong giam 13i suat cho vay thap véi cac linh vyc wu tién
HO trg doanh nghiép - Khuyén khich Start-up, ning cao vai tro ciia khdi Tw nhan va FDI
- No¢i long diéu kién kinh doanh, giam Thu tuc hanh chinh
KT N0G00A0000060K0O00NNA0000000A0NAGN000000000000000000RG0A0000000000000000006004000000000000000000000000000008 anoonponapooonoonoag [poooanbananoanoa
R < , . - Tang toc hoan thién thu tuc phap ly cho 3 Pac khu KT Van Bon (Quang Ninh), Bac Van Phong
thuce ; 2 e z - ’
we  Taodong lyc ting truong méi (Khénh Hoa) va Phtt Quéc dé trinh Quéc hoi phé duyét
- Thiic day nganh du lich phat trién: M6 rong danh muc qudc gia mién Visa, cai thién dich vu
......................................... E-visa, mo them cag duomg bay thang den ¢dc quog gia trong diem nhur My,
Cai cach khu vee DNNN - Gia tang tdc do thoai vn va IPO; xur 1y 1anh dao cac Tap doan vi pham
. - Dt muyc tiéu tang truong tin dung 17%, nd luc duy tri chinh sach 13i suét thap
Néi long tién té ; . o
- Khuyén khich tin dung tap trung vao SXKD, kieém sodt tin dung & cac nganh tiém an rui ro
Chinh sach 6n dinh ty gia - NHNN tich cyc nang cao du trit ngoai héi, diéu tiét cung-cau
Thi - Ban hanh cac van ban hudng dn thi hanh Nghi quyét xu Iy ng xéu, Ap dung Basel II, Luat sua
trudng  Tai ciu triic ngan hang do1, bo sung mot so dicu cua Ludt cac TCTD nam 2010
:f“h -Tiép tuc xur Iy cac vu vi pham phap luat nhdm minh bach hoa nganh NH
0] 132 1 1 ¢

Thi truong von

- Pay manh CPH, thoai vén va niém yét cac DNNN
- Trién khai san pham Chimg quyén, Giao dich TO

- Trién khai 16 trinh phat trién thi truong trai phiéu GB 2017-2020, trién khai nhiéu san phim méi
lién quan dén TPCP

Nguon: KISV
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PHU LUC: DU BAO CAC CHI TIEU KINH TE

CHIi TIEU KINH TE 2012 2013 2014 2015 2016 2017 2018F
Tang trvéng GDP (%, YoY) 5.25% 5.42% 5.98% 6.68% 6.21% 6.81% 6.70%
Tang trwdng XNK (%, YoY) 12.1% 15.7% 12.9% 9.9% 7.3% 21.0% 13.0%
Ty 1& xut siéu/nhap khau (%) 0.7% 0.0% 1.6% 2.1% 1.0% 1.4% 0.5%
Vén FDI gidi ngan (Ty USD) 10.46 11.50 12.35 14.50 15.80 17.50 15.00
Tang trwdng ban I8, loai yéu tb gia (%, YoY) 6.7% 6.7% 6.2% 8.5% 8.3% 9.5% 10.0%
Lam phat binh quan (%) 9.2% 6.6% 4.1% 0.6% 2.7% 3.5% 4.0%
Tang tredng tin dung (%, YTD) 8.9% 12.5% 14.2% 17.3% 18.7% 18.2% 17.0%
VND/USD 20,840 21,095 21,388 22,485 22,761 22,698 22,925

Nguon: GSO, SBV, KISV
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II- 2.1 NO LUC LANH MANH HOA NH CHO KET QUA KHA QUAN

* Ty I¢ no xéu cai thi¢n nho hoat dong xir Iy ng' manh mé tai cic NH

— Ty 18 no x4u ndi bang udc 2,3%, -0,16 diém % y/y; ty 1é no x4u va no tiém 4n giam vé 7,91% tir 10,08% cubi 2016
— Nam 2017, cac TCTD han ché ban ng cho VAMC trong khi ddy manh cac hinh thirc tu xur Iy ng nhu ban ng, phat mai tai san,

tang du phong rui ro va cac hinh thirc khac — Du ng gbc ban cho VAMC dat ~32.600 ty déng, -22,7% yly.

— S6 du dy phong riii ro wéc ~112.000 ty dong, +24,7% yly; trong do du phong rii ro cy thé va dy phong chung wéc +26,3%

va+22,1% yly. Tuy nhién, ty 1& du phong RR tin dung/N¢ x4u béo cdo van & mirc thap ~65,8%

* Qua trinh xir Iy n¢ xau dwgc diy manh nhung vén chwra triét dé

— ~70.000 ty déng no xau duge cac TCTD xir Iy nam 2017, +40% y/y. Trong d6, thu no tir khach ha‘lng chiém 54%, st dung du

phong rti ro chiém 42 ,3% va phat mai tai san 13 2,3% trong khi VAMC thu hdi duoc 30 700 ty ddng no x4u, +9 6% yly

qua trinh tai co cAu cac NH yéu kém con chdm

Hinh 18. T§ 1§ ng x4u toan h¢ thong duy tri xu thé giam
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— Két qua xu Iy no xau cua h¢ thong NH chua duge nhu ky vong do hoat dong ban no x4u theo gia thi trudng con rat han ché;

Hinh 19. N¢ xdu tai VAMC
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I1 - 2.1 NO LUC LANH MANH HOA CHO KET QUA KHA QUAN (t.t)

* Xirly no xdu c6 sw phan héa 16m giira cic ngan hang
— VCB la NH duy nhat xir Iy xong ng VAMC. Du kién ACB va HDB s& xtt Iy dit diém nam 2018. Nhiéu ngan hang khac van

dang d6i mat voi lugng ng xau 16n nhu BID, STB, SHB va EIB méc du hoat dong xtr Iy ng da dugc day manh hon

— 9M2017, ng xau nhiéu NH ting do tin dung m¢ rong. 2 NH vugt mic quy dinh 3% 1a VPB (3,1%) va STB (6,4%)

Dy phong ting manh & cic ngin hang c6 két qua kinh doanh vwot troi

— Ty 1& LLRR tai nhiéu ngan hang ting manh nho KQKD cai thién manh mé& nhu VCB (164,8%), ACB (151 %)

— Nguoc lai, nhiéu ngan hang LLRR giam so v61 2016 nhu MBB, VPB, EIB...

— Su phan héa nay cho thay qua trinh lanh manh héa nganh NH s& con dién ra trong trung han

Hinh 20. Ng¢ x4u tai cac NH

nghin ty

40

35 A
30 A
25 A
20 A
15 A
10 A

— \/AMC s NPLs

Quy dinh ——Ty lé no xau

VCB ACB LPB VIB MBB VPB CTG EIB SHB BID STB

r 7%
F 6%
F 5%
F 4%
F 3%
F 2%
F 1%
F 0%

Nguon: KISV

Hinh 21. Ty 1€ LLRR giira cdc ngin hang nam 2016, 2017

180% 1
160% A m2016 m9M2017
140% A
120% A
100% A
80% -
60%
40%
20% A
0% -

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

Nguon: KISV
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II - 2.2 TIN DUNG CAI THIEN MANH NHO THANH KHOAN DOI DAO

* Cic bién phap néi léng tién té tiép tuc dwoc duy tri nhung c6 kiém soat
— Cung tién M2 tiép tuc duoc day manh thong qua cac hoat dong diéu tiét trén thi trudng tién té nhu cac kénh mua ban ngoai
t&, tin phiéu, trai phiéu. M2 nim 2017 du kién dat hon 8.137 nghin ty dong, ting 14,2% y/y, thap hon ting trudng tin dung
— TT lién ngan hang cang thing trong 1H véi Is qua dém (O/N) dat dinh 5%/nam do tin dung tang t6t nhung ha nhiét tir giita
T6 v&1 O/N 6n dinh ~0,5- 1%/nam nho tang truong tin dung ha nhiét va NHNN gia tang cung tién
— Lai suat cho vay - huy dong on dinh va c6 xu hudng giam nhe (0,5-1%/nim) trong 2H, cht yéu 1 & cac linh vuc vu tién
— Tin dung tang truéng manh me so vadi cung ky vai mic tdng ude tinh ~18% cung vai tang truong huy dong ude dat 14,5%.
Thanh khoan toan hé théng cai thién voi LDR dat khoang 87,3%
* Co cau tin dung c6 si chuyén dich vé ky han va nganh theo thong tw 06
— Ty trong tin dung trung dai han giam con 53,7% tir muc 55,1% ndm 2016
— Tin dyung theo nganh chuyén bién tich cuc, trong d6, tin dung vao BDS —XD chiém 15,8% (giam bdt 1,3% so véi y/y va nong
nghiép chiém 18,7% (tang thém 10,6% y/y)

Hinh 22. TT tin dung, huy dong, cung tién va LDR Hinh 23. Lii suit qua dém va ty gia VND/USD
YoY % X
21% - Tang trwdng tin dung LHS - 100% ON Ty gié trung tam dong/USD
Tang trudng huy déng LHS 6 1 r 22,600
20% Tang trwéng M2 LHS L 95%
19% - ——LDR RHS 5 - 22,400
18% 1 [ 90% 4 L 22,200
7% A r 85% 3 - 22,000
0, -
16% L 80% 5 | - 21,800
15% A
14% - r75% 11 L 21,600
13% . . . 70% 0 . . . . 21,400
2014 2015 2016 2017E 116 6/16 10/16 3/17 8/17 12117
Nguén: GSO, SBV Nguén: SBV, Bloomberg
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II - 2.3 TIN DUNG TIEU DUNG - PONG LUC TANG TRUONG MOI

* Tin dung tiéu dung ghi nhin budc tang trueéng ngoan muc
— Tin dung tiéu dung c6 xu hudng ting trudng manh mé trong bdi canh thu nhap binh quan dau ngudi cai thién nhanh theo da ting
truéng ctia nén kinh té. Tinh d¢én T6/2017, quy m6 wdc dat 32,8 ty USD, ting 349% so véi 2012 va chiém 15,3% GDP
— Ty trong TDTD/ Téng tin dung ting tir 12,3% nam 2016 1én 18% nim 2017 — Con gia ting nhd tiéu ding ndi dia ting
— Ngudn tin dung tir Cty TC tang vot GD 2013-2016 véi CAGR 91%, mg v6i du ng nam 2016 1 ~3.3 ty USD trong bdi canh cac
NH day manh thanh 1ap cac Cty TC truc thudc nhu FE Credit (VPBank), HDSaison (HDBank)...
* Co cau TDTD tip trung vao mua nha & va hang dién tir

— TDTD tap trung o phan khuc mua, stra chira nha - 52%, hang tiéu dung lau bén, cong nghé - 24%, phucmg tién glao thong - 15%.

— Trén thyc t& van c6 sb luong 16n tm dung tiéu dung sai myc dich, 46 vao TTCK. Trong d6, co cAu cho vay tién mit tai mot sb
cong ty tai chinh kha cao — No x4u tiém an cao

Hinh 24. Ngudn cung tin dung tiéu dung dang gia ting manh Hinh 25. Co céu tin dung ti¢u ding
ty USD .
30 1 19% 3%

= Mua, stra chira nha &

®Ngan hang mCong ty tai chinh . - L2
25 ’
= Phwong tién giao thong
20

= Hang tiéu dung 1au bén
15 A = Pién t& cong nghé

10 A

N .
0

2013 2014 2015 2016

Hoc tap, du lich, chira bénh

= Khac

Nguon: NFSC Nguén: Bloomberg
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IT - 2.4 LOI NHUAN 2017 TANG TRUONG VUQT TROI

* Thu nhip lii thuin toan nganh ngan hang ting 26,4% y/y sau 9M2017
— Thanh khoan dbi dao tao diéu kién cho cac ngan hang diy manh tin dung (VPB, HDB, ACB, MBB...)
— Hiéu qua cai thién v&1 NIM ghi nhén & muc cao nhu VPB (8,8%), MBB (4,1%), ACB (3,3%), LPB (3,7%) nho mé rdng phan
khtc ban 1¢ va cho vay tiéu dung véi 13i suit cao hon
— C6 sy phan hoa khi NIM ¢6 xu hudng giam nhu VCB, CTG giam tir 2,7% xudng 2,6%, EIB (3% — 2.2%)
* LNST toan nganh tang manh 30,4% y/y
— CPHD duoc kiém soat tot & nhidu ngan hang (ACB, HDB, VPB...): CIR binh quan giam vé 43,6% tir 44,5% nam 2016
— No x4u tai nhiéu ngan hang chuyén bién tich cuc nhd déy manh tai co cau, xir 1y no. Pién hinh 1a VCB d3 hoan tt mua lai ng
xau tai VAMC vao 2016 va ty 1& ng xau 9M2017 giam vé 1,15% tir 1,51% nam 2016.
— Mot s6 NH ghi nhan LN d6t bién tir thoai vén, hoan nhap du phong. VCB lii hon 218 ty déng nhd thoai vdn tai SGB, CFC va
OCB; ACB hoan nhap du phong 206 ty dong trai phiéu cta Vinalines va thu hoi 128 ty déng no xdu — VCB, CTG, VPB, HDB
duoc ki vong can dich LN nam 2017 4n tuong

Hinh 26. Thu nhép lai thuin va NIM 9M2017 Hinh 27. LNST 9M2017
nghin ty 5 2 ° nghin ty
ENII9M2017 e Tang trwdng NIl yly NIM bl #9M2017 LNST ~ @Téing trudng yly  a50%
25 - - 45% ° 200
° o o L 40% 6 1 b
0 | e 45, - 350%
. [ 5 1 - 300%
L 0,
| o 30% | - 250%
15 L 59 4
° ° - 200%
10 - 20% 3 A °® - 150%
- 15% 2 - 100%
5 | - 10% . o ¢ ° - 50%
L 50, T U L 0%
- 0% - A - -50%
BID CTG VPB VCB MBB ACB STB LPB VIB SHB VCB CTG VPB BID MBB ACB LPB SHB STB VIB EIB
Nguon: KISV Nguon: KISV
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I1-2.5YEU TO TiCH CUC KHAC HO TRQ GIA CO PHIEU NH 2017

Hoat ddng tai co cAu manh mé tao hiéu wng tich cwe cho nhém NH

— Nhiéu cyu lanh dao ngan hang bi xét xtr trong nam 2017 d3 thé hién quyét tim lanh manh hoa hé thdng ngin hang ctua Chinh
pht — Céc co ché kiém tra, giam sat nghiém ngit hon

Nhiéu tan binh niém yét méi va IPO nhu LPB, KLB, VIB gitip da dang ngudn cung ¢ phiéu NH

Giam s& hitu chéo, thoai von ngoai nganh

— Mot loat ngan hang da thuc hién thoai vén thanh cong tai cac to chirc tai chinh khic nham giam sé hitu chéo trong hé thdng ngan
hang theo quy dinh ctia Thong tu 36 — Tang tinh minh bach cho hé théng NH

— Cac ngan hang ciing don dap thoai vén tai cac cong ty con, cong ty lién két hoat dong ngoai nganh khong hiéu qua dé tap trung
vao hoat dong kinh doanh cbt 16i — Cac NH c6 thém ngudn vén trung, dai han phuc vu cho vay.

Dong tién chiay manh vao nhém ) phleu ngan hang nho qua trinh tai co cAu va birc tranh lgi nhuan tich cwe. Nganh ngan

hang (+53%) tré thanh dong lwe chinh din dit xu thé ting TTCK sudt niam 2017

Hinh 28. Twong quan gia c6 phiéu nganh NH va VN Index Hinh 29. PER, PBR giira ngin hang va VNIndex
60% - ——VN Index Nganh NH X X
25 ——PERnNgan hang LHS ~ ——PER VNI LHS 3.0
50% A ——PBRngan hdingRHS ~ ——PBR VNI RHS
. 20
40% A L 55
30% A 15
20% L 2.0
10
10% A
0% : : : : : : : : 5 . : : : : : : L 15
M7 247 417 57 TAT 817 97 11T 12117 Jan-16 Apr-16 Jul-16 Oct-16 Jan-17 Apr-17 Jul-17 Oct-17 Jan-18

Nguén: Finnpro, KISV Nguén: Bloomberg, KISV
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II - 2.6 DU AN BASEL II VAN CON NHIEU THACH THUC

* Thach thirc 16n dbi véi viéc trién khai du an Basel 1T
— Xu huéng phat hanh ting vén diéu 18 nham cai thién hé sé CAR tai cac ngan hang da dién ra kha soi dong trong nam 2017.
Du vay, chi vai ngan hanh thuc hién ting v6n thanh cong nhu VPB (+71,1% y/y), ACB (+9,6% y/y), HDB (+21,1%)
— Vai NH khong ting duoc von do chua tim duoc ddi tac va room ngoai cham ngudng quy dinh
— Khébi NHQD gap kho khin nhét trong viéc cai thién CAR do khong thé ting VDL badi room von cip 2 da day (CTG & BID)
— Du vay, CAR tai cac NH da va dang tiém can ngudng quy dinh 9% (Basel I). Nhom NHQD chua déap tmg tiéu chuan 9%
* Trong nhém 10 ngan hang thi diém Basel II, chwra c¢6 ngan hang nao hoan thanh ké hoach trién khai
— OCB - NH ngoai thi diém vira cong bb da hoan thanh viéc trai khai dé an Basel 11
— Tbc do trién khai Basel 11 s& duoc day manh cho dén nim 2019 — Qua trinh tang von s& day manh ké tir 2018 trong béi canh
TTCK ting trudng manh mé& — Gia ting muic do pha loang tai caic NHQD, dan dau VCB, BID va CTG

Hinh 30. Vén diéu I¢ tai cAc ngan hang niém yét Hinh 31. Ty 18 CAR hién tai va wéc tinh theo BASEL 11
nghin ty %
40 1 25% -
2016 m2017 ’ mmmm CAR s BASEL || Quy dinh
35 -
20% A
30 -
25 1 15% -
20 A
15 - 10%
10 - 59, |
5 -
0% -
CTG VCB BID STB MBB VPB EIB ACB SHB HDB LPB VIB NVB MSB EIB VIB VPB ACB SHB MBB VCB CTG BID
Nguon: KISV Nguon: KISV
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I - 2.7 TIEP TUC PAY MANH TAI CO CAU TOAN HE THONG

* Quyét liét trién khai @@ 4n tai co' cAu hé thong TCTD hwéng téi trién khai Basel 2

— Basel II chinh thitrc duoc ap dung tir 1/1/2020: Cac NH dang ddy manh ning cip hé théng quan tri va giam sat rii ro

— Hoat dong ting von rao riét (Phat hanh cho c6 dong chién luoc, phat hanh ra cong ching, chia cd tic bang cd phiéu, sap nhap...)
nham dép ung gidi han an toan von 8% cua Basel II va nhu cau tang truong tin dung. Cac NH di hét room ngoai (CTG, EIB)
hoic hét room ting vén cép 2 (BID) s& chiu ap luc ting von 16n nhit.

— Tiép tuc giam SH chéo, thoal vOn ngoai nganh va xét xir cac dai 4n ngén hang — Cung ¢6 niém tin va lanh manh hoa hé théng

— NDTNN tham gia tai co cAu cic NH yéu kém. NHNN s& xem xét ndi room ngoai & cac NH trong dién kiém soat dic biét, cac
NH 0 dong — Khuyén khich cac ngudn luc ddi dao vé tai chinh va kinh nghiém quan Iy nudc ngoai

— Luat TCTD stra ddi ¢6 hiéu luc tir 15/1/2018 dua ra mot trinh tu NHNN xur 1y cac NH yéu kém tir can thi¢p sém, kiém soat dic
biét, tai co cdu dén cho pha san —DPAay nhanh tién trinh tai co cdu, hd tro cac NH yéu kém phuc hoi

— Thong tu 41 ¢ hiéu lyc tir 1/1/2018: diéu chinh hé sb an toan von tdi thiéu CAR tir 9% xubng 8% va cach tinh CAR — Dinh
hudng hoat dong tin dung ctia cac NH vao céac phan khuc it rui ro

Hinh 32. Co céu tin dung theo nganh Hinh 33. Ty 1¢ s¢ hiru nwéc ngoai tai cac NH niém yét

# Ma Tén ngan hang SHNN
24.9% 27.6% 20.2% 06 1 ACB  NHTMCP A Chau 30.0%
2 CTG NHTM CP Céng Thwong Viét Nam 30.0%
3 EIB NHTM CP Xuét Khau Viét Nam 30.0%
4 VPB  NHTM CP Viét Nam Thinh Vwong 22.4%
5 HDB  NHTM CP Phat trién TP.HCM 21.9%
6 VIB NHTM CP Quéc té Viét Nam 21.0%
7 VCB NHTM CP Ngoai thwong Viét Nam 20.8%
8 MBB  NHTM CP Quan doi 20.0%
9 KLB  NHTM CP Kién Long 19.0%
10 STB NHTM CP Sai Gon Thuwong Tin 9.6%

2014 2015 2016 2017 5 @ IR, [NIAF o
mNong, 1am, thdy san HCo6ng nghiép u Thwong mai i SlE ML G S G(_)n Ha N('_)l 200
) 12 LPB  NHTM CP Buwu dién Lién Viét 5.0%
Vén tai va Vien thong " Xay dwng va BBS Khac 13 BID  NHTM CP DAu tw va Phat trién Viét Nam 2.5%

Nguén: SBV Nguon: KISV
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I1 - 2.7 TIEP PAY MANH TAI CO CAU TOAN HE THONG (t.t)

* Tinh kha thi ciia Nghi quyét 42 cin s phdi hop ciia nhiéu bén
— Hudng dan chi tiét cho Nghi quyét 42 duy kién s& dugc ban hanh trong nim 2018: Quyén thu giir tai san cia NH, co ché hop tac
gitta NH va céc co quan chuc nang (NHNN, Toa 4n, Bo Cong an, Vién Kiém sat.. .) = No x4u va TSPB duoc xit Iy nhanh gitp
cac NH thu hoi von, giam 13i suat cho vay va cai thién loi nhuan
* VAMC diy manh xir Iy no' xiu
— VAMC phdi hop v6i 6 NH (ACB, STB, CTG, BID, VCB va Agribank) dé cung xur 1y ng xau dd mua, bén canh mua no tir cac
NH nhu trudc day
— Cho phép chig khoan héa no va hinh thanh thi truong mua ban ng - TSPB: Mua ban theo gi tri thi truong ng xau ngoai bang
va ndi bang v4i moi to chic va ca nhéan, cho phép ngudi nudc ngoai so hitu BDS Viét Nam — No x4u tai VAMC sé& dugc xir 1y
nhanh va thuc chit hon
— Vén diéu 18 VAMC tang 1én 5.000 ty dong trong nim 2018 va 10.000 ty dong trong nim 2020 — Nang cao ning lyc mua ng va
kha ning trich 1ap dy phong riii ro ng x4u cia VAMC

Hinh 34. Két qua Xir Iy n¢' x4u tai VAMC con khiém ton Hinh 35. Vén diéu 18 VAMC du kién ting manh
ty dong ty dong
7,000 ~ -
®Banng ®Ban TSDB 6,356 12,000
10,000
6,000 - 10,000 1
5,000 A
8,000 A
4,000 A
6,000 - 5000 5.000
3,000 A
4,000 A
2,000 A
2,000 2,000 2,000
i 2,000 A
2014 2015 2016 8T2017 2013 2014 2015 2016 2017 2018 2019 2020
Nguén: VAMC Nguén: VAMC
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II - 2.8 TIN DUNG TIEU DUNG TIEP TUC NONG

* Tiém ning ting truéng to 16n
— Nhu cau tiéu ding ngay cang ting nhd thu nhép binh quan dau ngudi ting 1én theo da ting trudng kinh té, dan sd tré va niém tin
tiéu dung ting manh (CCI dat 116p quy I11/2017, cao nhit trong 5 nim qua)
— Chénh l&ch 13i suat huy dong va cho vay 16n — Bién loi nhuan hip din
— Quy mbd tin dung tiéu dung/Tdng du no ~12,3% niam 2016, thip hon so v&i nhiéu nudc (M¥, Anh, Malaysia...) — Nhiéu du dia
cho tin dyung tiéu ding duy tri xu thé ting manh
* Canh tranh dwgc di bao sé khoc liét hon trong thoi gian téi
— Nhiéu T4 chirc tai chinh 16n NN day manh thAm nhip VN thong qua M&A hoic lién doanh (Shinhanbank tiép nhdn méang béan 1é
cua ANZ Vietnam va Prudential Finance, LotteCard mua lai TechcomFinance, ...)
— Su xam nhdp cua cac hinh thirc cho vay méi (nhu cho vay ngang hang P2P) cho phép ngudi c6 tién nhan r6i va ngudi vay két
ndi truc tiép — Gia ting ap luc canh tranh 1én hoat dong tin dung cuia NH va cong ty tai chinh
— Canh tranh vé thi phan tin dung tiéu dung giita nhém NH qubc doanh va nhém NHTMCP - Cty tai chinh - NH nuéc ngoai (Thi
phan 2017 1an luot 14 45,7% va 54,3%) va gitta NH va cong ty tai chinh (92,4% va 7,6%)

Hinh 36. Tin dung tiéu dung so véi GDP Hinh 37. Pong gop tiéu dung vao TT GDP Hinh 38. TD tiéu dung/GDP cac nwéc 2016
P > . R 0,
triéu ty mm— Quy mb tin dung tidu ding diem % mDong gop cla tiéu dung cubi
_ Tin dung tiéu dung/GDP ~ o _ cung vao tang trwéng GDP 25% A 23%
1.2 80% 12 10.66 . .
Tang trwdng tin dung tiéu dung . ETang trwdng GDP
1.0 {72.7% 64.6% [ 70% 40 20% -

L 60% 16%

8 -
F 50%

14%
s 08 68 6.21 6.81 15% 1 12.5% )
40% 6 - 5.42 47 ’ 5.2 5.5 10.5%
B 0
) 10% A
| 300 4137
F 20% 5% -
2 4
F 10%
0 - . . . . 0% - ' ' ' '
My Pic Anh

L 0% Viet Malavsi
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0.2 A
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II - 2.9 TANG TRUONG TiN DUNG CAO TIEM AN NHIEU RUI RO

* Chinh sich diéu hanh va diéu kién kinh té vi mé hd tro tin dung
— Lam phat, thi tredng ngoai hdi va dong vén nude ngoai dur kién dién bién tich cuc — Lai sudt diéu hanh c6 thé giam nhe
— Lai suat huy dong va cho vay du bdo 6n dinh hodc giam nhe trong 1H nhung c6 thé nhich tang trong 2H do ap lyc tir tang trudng

— Tin dung tiép tuc dugc nan dong vao san xuat kinh doanh va cac linh vuc it rui ro: giam lai suat cho vay doi véi 5 linh vue vu

tin dung cao va chinh sach tién té that chit cia FED

tién, doanh nghiép nho va vira, kiém soat cho vay céac linh vuc lién quan dén xay dung va BBS
— Ty I¢ gid1 han von ngdn han cho vay trung, dai han nang tir 40% 1én 45% é&p dung cho 2018 — NH linh hoat hon trong cho vay

* Nhiéu rao can doi véi giam 1ai suat

— LS huy dong kho giam khi NH phai canh tranh véi cac kénh dau tu khac (chimg khoan, BDS...) dé duy tri thanh khoan ciing

— Xt Iy ng xau con chdm — Cung von kho tang manh dé giam 1ai suat

— NIM hién tai twong d6i thap so v6i nhiéu nudc trong khu vue
* Tir 2015, Tin dung/GDP dang néi rong 1én 131% vao cudi 2017 — Ty 1é nay tiép tuc ting, cho thiy kha ning hap thu von

han ché ciia khu vue SXKD — Riii ro bong béng tai san cé thé tré lai trong trung dai han

Hinh 39. Quy mé tin dung qua ciac ndm

triéu ty déng
9 5 — ggyl/:’r?é t\l/r,]\l%;ng (ty VND) 145% - 160%
8 ] ty 0 L 140%
Quy mb tin dung/GDP 131% b
. L 120%
6 - 1079
10 L 100%
5
L 80%
4
3 L 60%
2 L 40%
1 L 20%
) - 0%
2014 2015 2016 2017E 2018F
Nguon: NFSC

Hinh 40. Tang trwéng tin dung wéc tinh
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I1 — 2.10 CO PHIEU NGAN HANG GIU VAI TRO DAN DAT VNI 2018

* Birc tranh két qua kinh doanh tiép tuc twoi sang
— Huy dong ting truong 6n dinh ~16%. Tin dung duy tri da ting truong cao ~18% nhd chinh sach ndi long TT va uu tién cho ting
truong kinh té
— LNTT ky vong ting truéng ~19% y/y nhd ciu tin dung ting manh, thanh khoan cai thién, xir Iy no xau dat két qua tich cuc —
Ty 1é no x4u tiép tuc giam ...
— Thu tir xr Iy no x4u, hoan nhap dy phong cho ng xdu da xo6a trudc ddy va thoai von 1a cac nhan té chinh gitp LN ting dot bién
nhu VCB, ACB va CTG
* Co phiéu ngin hang tiép tuc din dit da ting cia TTCK 2018
— Xu huéng niém yét méi dy kién duy tri s6i dong véi hiéu tmg HDB, ké tiép 1a nhitng ngan hang nhuw TCB, TPB, OCB > Tiép
tuc tao ct hich 16n cho trién vong chung nganh ngin hang
— Vén hoa nhom NH ting manh 1én ~23,5 ty USD (+100% y/y) nim 2017 — Ty trong von hoa NH cai thién tir 17,7% 1én 20,4%
— Tong vén héa VNI hién dat ~124 ty USD, +8,3% ytd, tmg +9,52 ty USD; trong d6 c6 ~2,0 ty USD dén tir viéc HDB, chiém
~21% vén hoa tang thém — Du kién nhom ngan hang sé& tiép tuc dan dat thi truong ching khoan nam 2018
— Dinh gi4 con hop 1y du gia ting manh trong nim 2017 véi 12MF P/E va P/B dat lan luot 17,9x va 2,3x

Hinh 41. Vén héa nganh ngan hang va VNINDEX Hinh 42. Ty trong vén héa nh6ém ngin hang qua cac nim
ty USD oo -
140 A r 120%
mmmm VVNINDEX
120 {  wemm Ngan hang L 100% 25% -

Tang trwdng vén héa VNINDEX

100 4 Tang trwdng vén hoa Ngan hang - 80% 20% A
] - 0,
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Nguén: Bloomberg Nguén: Bloomberg =
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PHU LUC: NGHI QUYET 42 XU LY NOQ XAU

Tiéu chi Co ché cii Nghi quyét 42/2017/QH14
Pham vi ap dyng N/A Céac khoan no xau duoc xac dinh trude ngay 15/8/2017
10 LI (7230 QU fes [, No ndi bang No ndi bang & Ng ngoai bang da dugc xur ly béng du phong

VAMC
Chu thé duoc mua ng cia VAMC

Xac dinh gia mua ban ng va TSBB
Diéu kién thu giir tai san dam bao
Thu ty wu tién thanh toan khi xt ly
TSBB

Phan bo 1ai du thu cua cac khoan

no xau

Phan b6 chénh 1éch giira gia tri s sach va
gia ban no xau

, N P T , Tb chue, ca nhan bao gdm ca phap nhan khong ¢6 chire nan
Phap nhan c6 chirc nang mua béan ng . ’ . g phap & &
kinh doanh mua, ban n¢

Theo gia tri s6 sach Theo gia thi truong (c6 thé thip hon gia tri s6 sach

Phai co su chép thudn cua chu tai san hoac DPép ung cac diéu kién theo Nghi quyét va cac diéu

ngudi duge uy quyén khoan theo hop ddong TD
TCTD phai tra thay nghia vu thué trude khi TCTD duogc uu tién thanh todn cho nghia vu ng dugc dam bao
nhan trude khi thuc hién nghia vu thué va nghia vu khac khong co6 d
TSDB cén trix no am bao

o Tbi da 10 nam (chi ap dung ddi vdi cac khoan 13i dy
Hach toan chi phi ngay thu ghi dén hét ngay 31/12/2016
N/A Téi da 5 nim

true friend SFLE X} >H
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PHU LUC: THONG TU 19 SUA POI BO SUNG THONG TU 36

Tiéu chi Thong tuw 36/2014/TT-NHNN Thong tw 19/2017/TT-NHNN

Vén diéu 18 thuc g0op, von dugce cép, cong (trwr) 1oi nhuan Ly Vén diéu 18, vén duge cép va thang du von ¢cb
ké chua phan phdi (16 lily ké chwa xir 1Y), cac quy trich tir loi  phan, cong (trir) loi nhuan lity ké chua phan

3L ] by @0 G i 5, DI LG E21p nhuén sau thué (khong bao gé)m quy khen thuong, phic loi, phéi (16 liy ké chua xu 1y) duoc phan anh

quy thuong ban diéu hanh) trén so sach ke toan
Tinh trén Téng no phai tra BQ cta thang lién
e 5 : ké trude do:
T}}llulel:) ;(())1 lc;i }1111ua, dau tu TPCP, TP dugc Chinh N/A - NH, chi nhanh NHNNg: 30%;
P - TCTD phi ngn hang: 10%.
- Tirngay 01 thang 01 nam 2018 dén hét
) o ) NHTM: 60%; ngay 31 thang 12 ndm 2018: NH, chi nhanh
Ty 1€ toi da nguodn von ngan han dugce st dung Chi nhanh NHNNg: 60%; NHNNg: 45%;TCTD phi ngan hang: 90%.
de cho vay trung, dai han TCTD phi ngan hang: 200%; - Tungay 01 thang 01 nam 2019: NH, chi
NH hop tac xa: 60% nhanh NHNNg: 40%; TCTD phi ngan hang:
90%
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PHU LUC: LUAT SUA POI BO SUNG LUAT TCTD 2010

Tiéu chi Luit s6 47/2010/QH12 Luit s6 17/2017/QH14
Nhiing ngudi phai chiu trach nhiém theo Kkét luan cua thanh tra
Truong hop khong dugc ddm nhiém khién TCTD, chi nhanh NHNNg bi xtr phat hanh chinh & khung
chirc vu phat tién cao nhat thi khong dugc ddm nhi€ém céac chic vu trong
TCTD

Téng giam ddc (Giam ddc), Pho Tong giam doc (Phod
giam ddc) va céac chirc danh turong duong khong
dugc dong thoi la:
Truong hop khong cung ddm nhiém - Thanh vién HPQT, thanh vién HDTV, thanh vién
churc vu Ban kiém soat cua to chuc tin dung khac, trir truong
hop t6 chirc d6 14 cong ty con ciia to chirc tin dung;
- Tbng giam ddc (Giam ddc), Pho Tong giam dbc
(Pho giam ddc) ciia doanh nghiép khac

Chu tich HPQT, Chu tich HDTV, Téng giam dbc (Giam dbc)
cia TCTD khéng duge ddng thoi 1a Chu tich HPQT, thanh vién
HDQT, Chu tich HDTV, thanh vién HDTV, Chu tich cong ty,
Téng giam déc (Giam ddc), Pho Tong giam ddc (Pho giam dbc)
hoac cac chitc danh twong duong ctia doanh nghiép khac

Cb d6ng va ngudi c6 lién quan cua ¢ dong d6 khong Co dong 16n ciia mot TCTD va ngudi ¢6 lién quan cia ¢ dong
Quy dinh vé sé hiru chéo duogc s6 hitu vuot qua 20% von diéu 1€ cia mot to  d6 khong dugce so hiru c6 phan tir 5% trd 1én von dieu 1€ cta
chure tin dyng mot TCTD khac

5 phuong 4n tai co ciu, bao gom phuc h01 sap nhap, hop nhét,
N/A chuyen nhuong toan bd c¢b phan, phan vén gop; giai thé; chuyén
giao bét budc; pha san

Co chu lai cac TCTD duoc kiém
soat dac biét
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I1 - 3.1 THOAI VON NN TAO PONG LUC MOI CHO VNI

Nim 2017, VNM, SAB, DIG va VCG di tién phong trong 1§ trinh tho4i vén ciia Nha nuéc.

Hiéu trng thodi von tao ra dong luc ting treéng manh mé cho VNI khi NDTNN dwa ra mitc gia mua hap din

Cau chuyén thoai von dwoc ki vong tiép tuc soi ddng khi Chinh phii quyét tim tai co ciu va ap lwe ng cong cham tran

— Vinachem s& 1a trong tAm thoai vén ctia Nha nudc trong thoi gian t6i sau nim 2017 kha im dng.

— Céc doanh nghiép trong nhom thoai vén ciia PVN ciing nhan dugc sy quan tim dic biét cta gidi dau tu nhu PV Oil, PV Power

— Sau thanh céng & VNM, SCIC s& tiép tuc thoai & cac doanh nghiép con lai theo 16 trinh

— Cac bd nganh khac nhu Y té, Giao thong, Xay dung, Cong thuong ciing ddy manh 1§ trinh thoai von cac doanh nghiép chii chot.
Vinachem 1 nhém dwge danh gia cao trong 19 trinh thodi von ciia Nha nwée nim 2018. Theo dé an téi co cau 2017- 2020, sau co
phan hoa, Vinachem sé& giam s hitu xudng 51-65% tai cac DN niém yét. Bé don dudng cho qua trinh ¢6 phan héa va IPO Vinachem
nam 2019, Nha nudc s& xur 1y triét dé van dé thodi von cta tip doan niy ngay trong nim 2018.

Hinh 43. N¢’ c6ng/GDP qua cic nim Hinh 44. Cac doanh nghiép da thoai vén nim 2017
. £ TY 1¢ ném gitt ., . < .
% o L ¥
70" # MaCK %o +- gid V(}n {103 Nganh trudc thoai Tyi1e nam gl
62.4 62.6 cp 2017 (Ty dong) I sau thodi von
65 - von
60 1 55.1
. [\ ia1 du 0, 0,
55 4 51.8 1 VNM 71% 304,700 Tiéu dung 45.0% 36.0%
50 {1 458 47.9
45 A 2 SAB 27% 177,300 Tiéu dung 89.6% 36.0%
40 A
35 3 DIG 178% 3,900 Xay dyng 49.6% 0%
30 T T r T r r
2011 2012 2013 2014 2015 2016 2017 R
= No' cong/GDP MUrc tran no cong/GDP 4 VCG 121% 13,300 Xay dung 63.4% 57.8%
Nguon: TradingEconomics, KISV Research tong hop Nguon: KISV Research téng hop
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PHU LUC: THONG KE CAC DOANH NGHIEP TRONG DIEN THOAI VON

Té chire thoai von Ma CK Ty 1€ nim giir hién tai Ty 1€ nim giir du kién sau tho4i von
VNM 39.33% 36%
FPT 5.96% 0%
VCG 21.79% 0%
SCIC BMP 29.51% 0%
NTP 37.1% 0%
DMC 34.51% 0%
GAS 96.72% 65%
PVI 36.85% 0%
DCM 75.56% 51%
DPM 61.3% 51%
PVN PVT 51% 36%
PV OIL 100% 35.1%
PV POWER 100% 51%
BSR 100% 43%
VEAM 36% 0%
SAB 89.59% 36%
B) Cong thwong PLX 78.6% 53.7%
Vinatex 53.5% 0%
VN Steel 53.5% 0%
PAC 51.43% <50%
LAS 69.82% 50-65%
CSV 65% 0%
DGC 19.91% 0%
CSM 36.43% Khoéng thoai hét
Vinachem DRC 50.51% Khéng thoai hét
XPH 79.92% 0%
LIX 51% Khoéng thoai hét
NET 51% Khoéng thoai hét
SFG 65% Khoéng thoai hét
BFC 65% Khoéng thoai hét
. ACV 95.4% 65%
Bo GTVT HVN 86.2% 51%
B6 Xay dung VGC 53.97% 36%
B Y té DVN 65% 0%

Nguén: KISV Research téng hop
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I1 - 3.2 NHIEU DN LON SE PAY MANH QUA TRINH NIEM YET

* Nim 2017 ghi nhan nhiéu DN nha nuwéc va tu nhin 16n niém yét theo 1§ trinh ciia Chinh phii trong khi nhu ciu von ciia khdi
tw nhén gia ting nhim mé réng hoat dong kinh doanh.
— Sau niém yét, cac DN nay thu hut duoc dong tién kha manh — Gia c6 phiéu ting an twong - PLX, DVN véi cau chuyén thoai vn

va VJC, VCI véi cau chuyén tang trudng 1oi nhuan an tuong

— HDB viét tiép cau chuyén niém yét méi khi gia cp ting vot ké tir khi niém yét ddu nam 2018

* Ky vong lan séng niém yét méi sé tiép tuc thu hit dwoc sw quan tAm ciia dong tién va thi truwong sé chd dén nhirng sw birt pha
ciia nhém co phiéu nay nhé cu chuyén thodi von nha nwée, vi tri din dau nganh va nén ting co ban tot
— Loc hoa dau Binh Son - BSR, PV POWER, PV Oil, Cao su Viét Nam, Techcombank. ..

Hinh 45. Cac doanh nghiép Niém yét méi nam 2017 Hinh 46. Cac doanh nghiép 16m du kién Niém yét nim 2018
5 % +/- gi SnIho . 3 # Céng ty Vén Ditu L} Nganh
# Ma CK % +/- gia 2017 Von héa (USD Mil) Nganh g (USD Mil) g
1 VRE 8.7% 4,375 Bét dong san 1 Loc Hoa dau Binh Son 1,543 Déu khi
2 HVN 13% 2,778 Hang khong 2 Tép doan cao su Viét Nam VRG 1,162 Cao su
3 VIC 82% 3,100 Hang khong 3 Genco 3 1,093 Dién luc
4 PLX 121% 4,563 Tién ich 4 PV Power 969 Dién lyc
5 V(I 61% 431 Chimg khoén 5 Mobifone 659 Vién théng
6 VIB 28% 635 Ngén hang 6 Genco 1 652 bién luc
7 VPB 5% 3,258 Ngan hang 7 VICEM 532 Xi ming
8 DVN 43%, 281 Duoc 8 Genco 2 496 Pién luc
Nguén: KISV Research téng hop Nguén: KISV Research téng hop
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PHU LUC: CAC DOANH NGHIEP DU KIEN NIEM YET 2018

Doanh nghiép Vén diéu 18 (Mil USD) Nganh Thoi diém niém yét
Loc Hoa dau Binh Son 1,543 Dau khi 2018
Tap doan cao su Viét Nam VRG 1,162 Cao su 2018
Genco 3 1,093 bién luc 2018
PV Power 969 bién luc 2018
Mobifone 659 Vién thong 2018
Genco 1 652 bién luc 2018
VICEM 532 Ximang 2018
Genco 2 496 bién luc 2018
PV OIL 478 Tién ich 2018
Techcombank 425 Ngan hang 2018
Satra 325 Pa nganh 2018
Vinataba 314 Thude 1a 2018
Saigon tourist 214 Du lich 2018
Ha Noi tourist 127 Du lich 2018
Vinafood II 125 Thyc phdm 2018
Khatoco 96 Dét may 2018
VTC 87 Truyén hinh 2018
SAMCO 71 Da nganh 2018
Vinapaco 53 San xuét gidy 2018

Nguén: KISV Research téng hop
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IT - 3.3 KINH NGHIEM TU TTCK TRUNG QUOC, BA LAN SAU TAI CO CAU

TRUNG QUOC (2000-2008)

BA LAN (1990-2008)

VIET NAM (2012-2020)

Kinh té

Trung qudc gia nhap WTO nam 1999. Tdc do
tang trudng GDP trung binh 10%/nam.
Ky két nhiéu hiép dinh thuong mai quan trong.

Téc do tang truong GDP trung binh
4.6%/mam. Gia nhap lién minh chau
Au (EU) vao nim 2004.

FDI lién tyc ting truong ké tir sau
nam 1996.

Toc d6 tang trudng GDP trung binh 6%/nam.
Gia nhap WTO vao nam 2007.

Téng kim ngach xuat nhap khau ting gép 4 lan,
vuot moe 350 ty USD.

Viét Nam tham gia hang chuc hiép dinh thuong
mai tu do song phuong va da phuong.

Chu truong da dang hoa s¢ hiru, tien hanh xay
dung ché do doanh nghiép hién dai véi trong
tam: (1) cai tién cong tac doanh nghiép; (2) cai
tao ky thuat; (3) cai thién hiéu qua kinh doanh;
(4) tang cuong quan ly doanh nghiép.

Thuyec hién céi cach co ciu kinh té, trong d6 tap
trung vao diéu chinh bd cuc va co ciu kinh té
qudc hiru, thé ché quan 1y vén qudc hitu.

Thuc hién bao ho thué quan ddi véi cac nganh
d& bi ton thuong.

Ba Lan theo dudi chinh sach tu do
hoa nén kinh té ké tir nam 1990.
Day manh tu nhan hoa cong ty nha
nudc vira va nho.

Thuc hién tai co cu va tu nhan hoa
cac linh vuc "nhay cam" nhu than,
thép, van tai dudng sit va ning
luong.

Nha nudce déy manh thyc hién 3 muyc tiéu trong
tam ctia viéc tai co cdu: (1) tai co cdu doanh
nghiép Nha nudc, tai co cdu nganh ngan hang;
(3) Co c4u lai ng cong.

Thue hién mot sé chinh sach bao ho déi véi mot
s0 nganh cong nghiép quan trong.

Nhiéu cong cu tién té da duogc ap dung nhu
thuc hién chinh sach déng nhan dan té yéu tac
dong tich cuc dén xuat khau, ting cuong du trir
ngoai hdi va day manh thu hat von du tu nudc
ngoai.

Lam phat duoc giir vitng 6 mic dudi
5% trong sudt giai doan tir nim
2000-2010.

Ngan hang qudc gia Ba Lan tha ndi
ty gia cho thi truong diéu tiét.

Chinh sach tién t&: mat bang i suat duogc giit on
dinh, tin dung tang trudng hop 1y, ty gid dién
bién twong dbi 6n dinh, lam phat duoc kiém soat
& mirc dudi 5% ké tir nam 2013.

Thi trweong
chirng khoan

Hoat dong vao nam 1992.

Chi s6 Shanghai c6 mirc von héa 1a 285.9 ty
USD vao nam 2000. Ty trong von hoa/GDP 14
12.5%. Trong d6, mirc P/E 1a 19 1dn va ROE
9.1%

Mrc vbn hoa/GDP cao nhét duoc ghi nhén vao
nam 2007 1a 103%

Nguén: KISV Research téng hop

Hoat dong vao nam 1991.

Chi s6 Warsaw c¢6 mirc von hoa 1a
84.5 ty USD (2004). Chiém 33.1%
so v6i GDP. P/E 12.4 lan va ROE la
16.4%.

Mic vén héa/GDP cao nhit nim 200 ~

81a 66.9%

Hoat dong vao nam 2000.

Tinh dén hét nam 2017, mic vdn hoa cua
VN-Index 1a 115 ty USD. Chiém 52.3% GDP.
Mic P/E 14 19.2 1an va ROE toan thi truong 1a
14.8%.
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II - 3.3 KINH NGHIEM TU TTCK TRUNG QUOC, BA LAN (t.t)

* Béi canh ciia Viét Nam c6 nhirng nét twong dong véi Trung Quéc va Ba Lan
— Trudc khi bung nd thi kinh té cua Trung Quéc va Ba Lan thuc hién tai co ciu trén dién rong nhu tu nhan hoa doanh nghiép, tao diéu
kién thu hiit von dau tu nudc ngoai, gia nhap cac hiép dinh thuong mai quoc té.. .
— O giai doan truéc khi bung n thi von hoa/GDP ciia Shanghai Index va WIG Index 1an luot 13 12.5% va 31.1%, hién tai ty 18 nay cua
Shanghai Index 1a 43% va WIG Index 1a 78.6%
* Miic ting ciia VN-Index chwa dang ké so véi mirc ting ciia Shanghai Index va WIG Index trong qua khir

— Xét tir giai doan cac nudc thuc hién tai co cau thanh cong cho dén luc bung nd cta Shanghai Index 530% va WIG Index 513% thi
mirc ting ctia VN-Index ké tir nam 2012 1a 208%.

— O gdbc nhin dai han thi VN-Index dang ¢ giai doan dau cta dot ting truong, kha giéng v6i nhitng dién bién ciia 2 chi s6 néi trén
* PER ciia VN-Index chua phai la cao néu so v6i 2 thi truong Trung Quoc va Ba Lan

— Mirc P/E cao lich sir ctia thi trudng Trung Qudc 1a 47.8x, con mirc P/E cia thi trudng Ba Lan 13 40.6x. Néu so véi muc P/E cia VN-
Index hién tai 1a 19.2 14n thi du dia tang cho VN-Index van con rat 16n.

Hinh 47. So sinh mic ting cia chi sb Hinh 48. So sinh ty s6 P/E

% Binh tang trudng X
600 - cla chi so 50 -
500 | 451 Murc P/E

40 A cao nhat
400 - 35 A
300 - 30 1
25 -
200 A 20 A
100 1 151
10 A
0 - 5 J

—VN-INDEX ———SHANGHAIINDEX ——WIG INDEX

——VN-INDEX ———SHANGHAIINDEX ——WIG INDEX

Nguén: Bloomberg Nguén: Bloomber. . s
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IT - 3.4 KI VONG NANG HANG THI TRUONG

* Viét Nam co ban da dat céc tiéu chi dinh lwgng trong quy trinh xét duyét nang hang thi trudng
* Cic tiéu chi dinh tinh con thiéu cé thé dwgc théa mén trong giai doan 2018-2019
— S6 luong co phiéu 16n gia ting
— N6i room khdi ngoai tiép tuc dién bién tich cuc
— Cac cong cu tai chinh méi dugce dua vao: phai sinh, warrant, TO

— Viét Nam c6 kha nang dugc nang hang tin nhiém

* Viét Nam dwoe ki vong sé vao danh muc cin nhic dwoc ning hang trong ki review nim 2019 cia MSCI. Trong kich bén
kha quan, VN sé dugc nang hang 1én Emerging nim 2020 — TTCK sé& dwoc hwong loi tir nay cho dén khi dwoc niang hang

Béng 2. Cac tiéu chi dinh lwgng thi trwong Emerging

Tiéu chi MSCI

Viét Nam

Téi thiéu 3 cong ty

S trén 1,5 ty USD

Vén héa Téi thiéu 3 cong ty
tw do trén 763 triéu USD
Véng quay T6i thiéu 3 cong ty
thanh Khoan dat 15% ATVR
Vén héa /GDP N/A

Hon 15 cong ty vén
héa trén 1,5 ty USD

Hon 5 cong ty cé vén
héa tw do trén 763 triéu USD

Hon 3 cong ty
dat trén 15% ATVR

Trén 40%

Nguon: Bloomberg, MSCI, SPDJ, FTSE

Bang 3. Tiéu chi dinh tinh ma Viét Nam con thiéu

Tiéu chi

MSCI

Chu ky thanh toan
S& hiru nwéc ngoai

Quyén lgi binh dang voi
NDTNN

Thi trwong ngoai h6i/Sw dé dang vé
luong von ra-vao

Kha nang gia nhap thi trwong cua NBT
nwéc ngoai

Théng tin thj trwong

Can cai thien
Bi gi¢i han & mét s6 nganh
va cac doanh nghiép Ién
Bi gi¢i han b&i FOL
va lwong thong tin tiéng Anh han ché

Kho luan chuyén vén va bj kiém soat cht
trong van @& luan chuyén vén

Dang ky giao dich online duwoc, tuy nhién thiéu tai
liéu hwéng dan bang tiéng Anh

Chua can bang gilra thong tin
tieng Viét / tieng Anh

Nguon: Bloomberg, MSCI, SPDJ, FTSE
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II - 3.5 THUC TE TU CAC THI TRUONG PA PUQC NANG HANG

* Mot s6 TTCK da bat ting manh cho dén khi dwoc niang hang

— Chi s6 KSE cua Pakistan ting 40% vao nam 2017, chi s6 DSM cua Qatar ting manh 411% vao nam 2014, ADSMI cia UAE
tang 92% trong 2014. Day la nhitng nam MSCI ra thong bdo chinh thuc dua nhiing thi truong nay vao danh muc Emerging
market.

— Thanh khoan cia DSM va ADSMI vao nam dugc nang hang cling tang trudng twong tng 341% va 95%.
— Dinh gia thi truong tang 1én: PER cudi nam 2014 cia DSM tang tur 12,2x 1én 17,3x; PER cua ADSMI tang tir 10,3x 1€n 14,2x.

Hinh 49. Pakistan vao Emerging nam 2017

Hinh 50. Qatar vao Emerging nam 2014

YoY
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200% - éff 2‘\‘\

100% A
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Nguon: Bloomberg, KISV

Nguon: Bloomberg, KISV

Hinh 51. UAE vao Emerging nim 2014

YoY

100% 1
90% -
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Nguon: Bloomberg, KISV
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II-3.6 YEU TO BEN NGOAI - GIA CA HANG HOA THE GIOI PHUC HOI

* Chi s6 hang hoéa tong hop BCOM Index hoi phuc tir ddy nim 2016 cho thay da phuc hdi chung ciia hang héa thé gi6i

* Gia dau thd ting manh 141% ddi v6i Brent va 119% d6i véi WTI tir mirc day du nim 2016, hd tro' DN ning lwong
— NOb luc cét giam san lwong dau thé cia OPEC va ngoai OPEC 14 yéu t6 chinh hd tro gia dau
— Nén kinh té thé gio1 phuc hoi, lam tang nhu cau sir dung dau thd. IMF nang trién vong tang trudng KT toan cau ~3,9% trong
nam 2018 va 2019, tang 0,2% so vé1 du bdo thang 10/2017
— Muc tang c6 thé bi han ché do san lugng dau da phién ciia My c6 thé tang manh.
* Gi4 quing sit ciing ting 80% so v6i mirc day T12/2016
— Trung Quéc theo dudi chinh sach méi trudng, cit giam san lugng sat

* Nhom c6 phiéu ning lwong bét ting manh ké tir 2H2017 va dwoc ki vong sé 13 nhan t6 hd trg quan trong gép phin vao xu
thé ting chung ciia VNI

Hinh 52. Gi4 hang héa phuc kéo dai xu hwéng phuc hoi Hinh 53. Gi4 quing siit ciing bét ting

uSD
BCOM Index —SCO1

- Brent —WTI 90

: \“W WV

30

~ T Y Y - Y Y - Y Y - - Y - v - - - v
1 '

Nguon: Bloomberg, Nguén: Bloomberg
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II1 - 1 LI NHUAN DN 2018 GIU PUQC PA TANG TRUONG TOT

* Ting truémg LN doanh nghiép birc pha 23% y/y sau giai doan suy yéu 2014-2016, tot hon ki vong — Ting 17% y/y
— Tang truong DT 9T2017 (+15.8%) duy tri xu thé mo rong 6n dinh nhd XK va tiéu dung noi dia khai sic.
— Bién l4i rong cai thién 1én 9.5% tir 9.3% nam 2016 nho chi phi dau vao giir & mirc thap (13i suat, nguyén vat liéu 6n dinh & mirc
thap) trong khi gia dau ra nhin chung tang nho chinh sach ting gia dich vu cong va gia hang hoa phuc hoi trong 2H.
— Nhoém nganh tang truong LN vuot trdi: TC-NH (+39% ), Dich vu tién ich (+60%), Tiéu dung khong thiét yéu (+113%), IT
(+20%). Nguoc 1a1 Nang luong tiép tuc giam 48% do anh hudng gia dau thap.
— Top 30 DN c6 vén hoa cao nhat ghi nhan ting truong DT va LN ~ 24.6% yly va 16.7% yly, dong gbp.
* Lgi nhuin DN 2018 nhiéu kha ning giir virng da ting 2 chir s6 nho nén tang kinh doanh dwoc ciing cb ciing véi gia hang
héa co ban trén da phuc hdi
— DT va LN rong toan thi truong tang l1an luot ~16% va ~19%, cao nhét khu vuc. Tang trudng cao c6 thé duy tri dén nam 2019
— Hb tro chinh: Nho nhu cau trong nudc va TG viing chic; LS 6n dinh & muc thp va chi phi nguyén vat liéu du hdi phuc nhung
khong qua manh; Nganh Tai chinh va BDS duy tri xung lyc manh... giap bién LN duy tri cao
* Riii ro: Pha loang gia tdng tor nhoém Ngan hang cho muc tiéu Basel II va BDS cho hoat ddng mé rdng kinh doanh

Hinh 54. Ting trwéng DT & LN Doanh nghiép khéi sic Hinh 55. VN din du vé ting truong LN doanh nghiép
Yoy Yoy o ey
25% = TT Doanh thu 8%

mmmm Tang trwdng LN rong
----- Tang trwdng GDP
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PHU LUC: KET QUA KINH DOANH TOP 30 VON HOA

LNR 9T17

Tén cong ty : (ty VND)

1 VNM  CTCP Sira Viét Nam Tiéu dung thiét yéu 38,691 10.6% 8,551 13.7%
2 VIC Téap doan Vingroup B4t dong san 57,166 65.0% 2,108 22.7%
3 VCB  Ngan hang TMCP Ngoai thwong Viét Nam Tai chinh 16,161 18.4% 6,366 25.9%
4 GAS  Téng Cong ty Dau khi Viét Nam Dich vy cong cong 47,489 9.2% 5,908 49.8%
5 SAB  Téng CTCP Bia - Ruou - Nwéc giai khat Sai Gon Tiéu dung thiét yéu 23,698 8.7% 3,540 -0.2%
6 PLX  Tap doan Xang dau Viét Nam Nang lwong 112,427 27.7% 2,546 -13.9%
7 CTG Ngan hang TMCP Cong thwong Viét Nam Tai chinh 19,917 15.8% 5,855 13.0%
8 VRE CTCP Vincom Retail B4t déng san 1,235 -10.0% 374 -31.6%
9 MSN  CTCP tép doan Ma San Tiéu dung thiét yéu 27,451 -8.9% 1,213 -34.4%
10 BID  Ngan hang TMCP DAau tw va Phat trién Viét Nam Tai chinh 23,013 37.7% 4,221 -8.7%
11 ROS CTCP Xay dwng FAROS Cong nghiép 2,102 39.7% 208 -10.2%
12 HPG CTCP Tap doan Hoa Phat Vat lieu 33,417 43.2% 5,611 20.6%
13 VJC  CTCP Hang khéng Vietjet Cong nghiép 22,610 16.2% 2,763 39.8%
14 VPB  Ngéan hang TMCP Viét Nam Thinh Vwong Tai chinh 14,944 41.1% 4,501 71.7%
15 MBB  Ngan hang TMCP Quan Bgi Tai chinh 7,974 40.0% 3,159 39.7%
16 BVH  Tap doan Bao Viét Tai chinh 16,539 23.6% 1,234 17.6%
17 NVL  CTCP Tap doan Bau tw Bia ¢ No Va Bét dong san 5,737 -20.1% 1,322 -15.5%
18 MWG CTCP Dau tv Thé gi¢i Di dong Dich vu tiéu dung 47,621 54.7% 1,634 33.7%
19 FPT CTCPFPT IT 30,196 11.1% 1,507 13.4%
20 BHN  CTCP Bia - Rwou - Nwéc gidi khat Ha Noi Tiéu dung thiét yéu 7,203 -5.4% 625 -14.5%
21 STB  Ngan hang TMCP Sai Gon Thwong Tin Tai chinh 3,759 38.7% 771 405.2%
22 CTD CTCP Xay dwng Coteccons Coéng nghiép 18,185 35.1% 1,191 23.8%
23 EIB  Ngan hang TMCP Xuét Nhap khau Viét Nam Tai chinh 1,974 -17.2% 375 135.8%
24 DHG CTCP Dwoc Hau Giang Y té 2,710 3.9% 497 6.1%
25 PNJ  CTCP Vang bac da quy Pht Nhuan Dich vu tiéu dung 7,755 31.0% 504 41.6%
26 SSi CTCP Chirng Khoan Sai Gon Tai chinh 1,872 9.7% 816 1.3%
27 REE CTCP Co dién lanh Coéng nghiép 3,327 41.1% 1,039 112.5%
28 SBT CTCP Thanh Thanh Cong - Bién Hoa Tiéu dung thiét yéu 3,964 25.1% 252 26.0%
29 GMD CTCP GEMADEPT Coéng nghiép 2,847 5.2% 311 9.6%
30 KDC CTCP Tap doan KIDO Tiéu dung thiét yéu 5,075 251.2% 418 -58.6%
Téng 607,060 24.6% 69,420 16.7%

Nguon: KISV tong hop
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111 - 2 PINH GIA KHONG CON RE NHUNG VAN PU HAP DAN

* VNI két thiic 2017 & mirc 12M PER 19.6x, cao nhat ké tir 2009. Pinh gia c6 1& khong con ré trén binh dién chung
— PER van dong trong vung 10 nam: 7.3~24.2x va chi tdng 19.1% vs. +48% ctia VNI nho tang truong LN Doanh nghiép tich
cuc. Ngoai ra, dinh gid con cach xa nhiéu muc cao lich st ~46x thiét 1ap trong 2007
— Ap luc dinh gia gia ting chu yéu & TOP 30 von héa véi 12M PER trung binh ~25x (trir ROS)
— ~70% cb phiéu c6 12M PER <=20x va ~48% c phiéu c6 PER <=10x — Dinh gia phan hoa rd nét
* VN-Index dang giao dich gin dinh cii lich sir 1,000p, twong ing 12MF PER dat 16x. Mirc dinh gis vin con da hip din
cho xu thé ting tiép dién trong trung han
— Cach xa 12MF PER cao nhit dugc thiét 1ap trong 2007: ~35x
— So v6i muc dinh gia khi tao 1ap dinh GD 2007-2008 cua cac TT khu vuc nhu TQ, An do, Philippines, Thai Lan thi dinh gia
VN van thap hon trong khi trién vong ting truéng EPS vuot troi
* Vung PER muc tié¢u nim 2018 c6 thé van dong 19-23x (~-3% dén +17% YoY)
— Gia c6 phiéu x4c 1ap mit bang cao méi sau khi VN-Index vuot qua mbc 1.000p dau nim
— Thap hon nhiéu so véi dinh cao lich st ~ 12M PER 46x va 12MF PER 35x, NDT sén sang tra muic gia cao hon cho cac DN
niém yét méi va trong dién thoai von

Hinh 56. Twong quan dinh gia VNI vs Khu vue Hinh 57. Vung 12M PER ciia VN-Index trong lich sir
35X Cao nhét 2008~2017  Thép nhat 2008~2017 =TB T12/2017 50X
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Ghi chii: 12MF PER, cdp nhdt dén T1/2018 Nguén: Bloomberg

Nguén: Bloomberg
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PHU LUC: PINH GIA TOP 30 VON HOA

# Ma Tén cong ty Nganh 12M PER 12M PBR
1 VNM CTCP Sira Viét Nam Tiéu dung thiét yéu 32.8 12.7
2 VIC Téap doan Vingroup B4t doéng san 47 .1 7.5
3 VCB Ngéan hang TMCP Ngoai thwong Viét Nam Tai chinh 32.5 4.2
4 GAS Tbng Coéng ty DAu khi Viét Nam Dich vu c6ng cdng 22.2 5.0
5 SAB Tbng CTCP Bia - Rwou - Nwéc gidi khat Sai Gon Tiéu dung thiét yéu 36.7 10.9
6 PLX Tap doan Xang dau Viét Nam Nang lvong 24.4 54
7 CTG Ngéan hang TMCP Cong thwong Viét Nam Tai chinh 12.6 1.5
8 VRE CTCP Vincom Retail B4t doéng san 28.3 4.8
9 MSN CTCP tap doan Ma San Tiéu dung thiét yéu 48.2 5.5
10 BID Ngan hang TMCP Dau tw va Phat trién Viét Nam Tai chinh 16.3 2.1
11 ROS CTCP Xay dwng FAROS Coéng nghiép 178.6 15.8
12 HPG CTCP Tap doan Hoa Phat Vat lieu 11.4 3.1
13 VJC CTCP Hang khong Vietjet Cong nghiép 29.9 17.3
14 VPB Ngén hang TMCP Viét Nam Thinh Vwong Tai chinh 11.0 2.4
15 MBB Ngan hang TMCP Quéan Boi Tai chinh 13.1 1.9
16 BVH Tap doan Bao Viét Tai chinh 411 3.8
17 NVL CTCP Tap doan Dau tv DBia 6c No Va B4t dong san 24.3 5.4
18 MWG CTCP Dau tv Thé gi6i Di dong Dich vu tiéu dung 19.9 7.5
19 FPT CTCP FPT IT 14.8 3.0
20 BHN CTCP Bia - Rwou - Nwéce gidi khat Ha Noi Tiéu dung thiét yéu 45.4 6.0
21 STB Ngén hang TMCP Sai Gon Thwong Tin Tai chinh 39.5 1.2
22 CTD CTCP Xay dwng Coteccons Cong nghiép 10.2 2.3
23 EIB Ngan hang TMCP Xuat Nhap khau Viét Nam Tai chinh 35.6 1.4
24 DHG CTCP Dwoc Hau Giang Y té 21.2 4.7
25 PNJ CTCP Vang bac da quy Phu Nhuan Dich vu tiéu dung 20.6 5.8
26 SSI CTCP Chirng Khoan Sai Gon Tai chinh 18.2 1.9
27 REE CTCP Co dién lanh Coéng nghiép 7.8 1.7
28 SBT CTCP Thanh Thanh Céng - Bién Hoa Tiéu dung thiét yéu 17.6 1.9
29 GMD CTCP GEMADEPT Cong nghiép 23.3 2.1
30 KDC CTCP Tap doan KIDO Tiéu dung thiét yéu 16.2 1.4
Trung binh 30.0 5.0

* Ghi chii: Di liéu tinh dén ngay 31/12/2017

Nguén: Bloomberg, KISV
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III - 3 DONG TIEN PANG CHAY MANH VAO TTCK

* Dong tién nwéc ngoai dd vao thj treong dang ting téc manh mé

— Trong 2H2017 dat 17 nghin ty déng, c4 nim 2017 dat 27 nghin ty déng (~1.2 ty USD) , cao ki luc

— Ty I¢ tham gia NDTNN dat 16% trong nam 2016 va 2017, cao hon so véi 14% ctia ndm 2015 va 13% cua nam 2013

— Cac quy ETF hat rong vbn ké tir 2014, trong 6 thang dau nim 2017, cac quy ETF dau tu vao Viét Nam huy dong duoc xap xi
117 triéu USD, tap trung chu yéu & quy EIVFVN30 (72 triéu USD) va KINDEX VN30 (54 triéu USD)

* S0 lwong tai khoan gia ting dang ké dat 1,9 triéu, ting 12,2% y/y

— Pic biét tai khoan giao dich ctia NPT ¢4 nhan nudc ngoai ting cao nhit trong nam 2017 véi ty 16 16,9%

* Thanh khoan dang thj trwong ting manh, lién tiép xac lap ki luc méi

— Nam 2017 thanh khodn binh quén phién dat 3,4 nghin ty, tang 72,9% so v&i nam 2016

— T1/2018, c6 nhitng phién thanh khoan thi truong dat ~15.000 ty, cao hon rat nhidu so voi binh quan 2017

Hinh 58. Nuwéc ngoai mua rong manh trong nam 2017

Hinh 59. NDTNN va trong nuwdéc gia ting mé tai khoan

Ty déng % YoY
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Nguon: HSX Nguon: SSC
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III - 4 CHUNG KHOAN VAN LA KENH HAP DAN TRONG TRUNG HAN

* Chirng khodn 1a kénh diu tw dem lai suat sinh 16i cao nhat trong nim 2017

— Ty suat loi nhuén cua kénh chirng khoan vuot troi hoan toan so véi cac kénh dau tu khac v6i mire sinh 101 48% nam 2017. Trong

khi d6, cac kénh dau tu vang, bat dong san — cin ho va tiét kiém chi khoang 7-8%/nam.
* Ching khoin tiép tuc 1a kénh dau tw hiéu qua nhat trong nim 2018.

— Céc kénh dau tu khac duoc du béao s& khong co nhiéu bién dong trong ndm 2018 do tinh chét dic thu 6n dinh nhu 13i suét tiét kiém,
kénh chiu su quan 1y chit ch& ctia nha nude nhu ngoai té va vang, trong khi kénh bat dong san thi cin ngudn vbn dau tu 16n.

— Kénh chimg khoan duoc ky vong sé tiép tuc hip din trong nim 2018 nho dong tién doi dao, su hd trg cua kinh té vi mé va ting
truéng HPKD cia cac doanh nghiép va ké hoach tai co cdu ciia nha nude — Qua trinh chuyén dich dong tién tir cac kénh tiét
kiém, vang, ngoai té sang CK s& con dién ra

Hinh 60. Twong quan mirc sinh 10 cac kénh dau tu Hinh 61. Twong quan ting truéng cia cac kénh diu tu
% %

495 1 2016 m2017 ®m2018F 260 - ——VN-ndex ——US Dollar Index Gold Price

39.5 A 220 A

29.5 A 180 -

19.5 A 140 A

9.5 - 100 -
Tiét kiém usD Vang Céan ho VN-Index Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17

Nguén: Bloomberg, VCB Nguén: Bloomberg
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II1 - 5 REVIEW NHAN PINH THANG 8/2017: VNI 2H17 DAT 830-835P

Xu thé chinh vin 1a ting

— Hb tro chinh: Tang truéng KT manh 18n, néi long CS tién té, thanh khoan cao, Loi nhuan DN kha quan, su ra doi CK phai sinh
(Q3/17), NDTNN duy tri mua rong, nd luc d6i mdi dé nang hang thi trudong trong 1-2 nam téi, thoai von NN...

— Muec lac quan nhit c6 thé dat 830-835p

Chién lwgc diu tw

Du bao VNI 2H2017: Van ddng trong xu thé ting tir 750 ~ 820p (-4% ~ +6%)

— Phan hoéa gia ting — Chi trong vao cp c6 muc LN ki vong cao hon 13 mirc ting tong thé ctia TT: C6 phiéu 16n duge IPO va
niém yét moi, Nhom CK-NH dugc huong loi tir sy birc phd cua TTCK va NQ xtr Iy ng xau; CP dau nganh tang truéng 6n dinh

Thue té: VNI 2H vin dong tir 760 ~ 980p véi xung lwe manh mé trong 3T cudi nim, tiém cin dinh lich sir 1,000p

— Noi tai: Tang truong GDP buc pha; Thoai von NN tai SAB, VNM, DIG...vuot mong doi; NDTNN mua rong ki luc ~ 770 tri€u
USD, gap 1.9x so véi 1H
— Bén ngoai: Gia dau phuc hoi manh (WTI +27%); CK toan cau 1ap dinh mdi nho tang truong KT va LN khai sic
— Su phén héa manh mé& véi TOP10 von hoa dong gop ~75%/208diém ting cua VNI trong khi Mid va Small caps ting it hon

Dién bién VN-Index thue té GD 2006-2017
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Nguén: Bloomberg, KISV

8
9
10

VNM
VIC
VCB
GAS
SAB
CTG
BID
PLX
ROS
MSN

Vinamilk
Vingroup
Vietcombank
PVN Gas
Sabeco
Vietinbank
BIDV
Petrolimex
FLC Faros

Masan

302,737 11.6%
203,895 7.8%
195,359 7.5%
186,360 71%
159,871 6.1%
90,106 3.4%
87,177 3.3%
86,911 3.3%
85,944 3.3%
80,341 3.1%

32.4%
81.0%
41.0%
67.1%
19.7%
19.5%
25.0%
8.7%
105.3%
82.6%

Nguén: Bloomberg, KISV
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PHU LUC: TANG TRUONG GIA CO PHIEU TOP 30 VON HOA 2017

Tén Doanh nghiép

SLCP (triéu)

%+l- Gia

Vén héa (ty VND)

Ma
1 VNM
2 VIC
3 VCB
4 GAS
5 SAB
6 PLX
7 CTG
8 VRE
9 MSN
10 BID
11 ROS
12 HPG
13 VJC
14 VPB
15 MBB
16 BVH
17 NVL
18 MWG
19 FPT
20 BHN
21 STB
22 CTD
23 EIB
24 DHG
25 PNJ
26 SSI
27 REE
28 SBT
29 GMD
30 KDC

CTCP Sira Viét Nam

Tap doan Vingroup

Ngan hang TMCP Ngoai thwong Viét Nam
Tbng Cong ty Dau khi Viét Nam

Tbng CTCP Bia - Rwou - Nudc gidi khat Sai Gon

Tap doan Xang dau Viét Nam

Ngan hang TMCP Céng thwong Viét Nam
CTCP Vincom Retail

CTCP tap doan Ma San

Ngan hang TMCP Dau tw va Phat trién Viét Nam

CTCP Xay dwng FAROS

CTCP Tap doan Hoa Phat

CTCP Hang khong Vietjet

Ngéan hang TMCP Viét Nam Thinh Vwong
Ngéan hang TMCP Quan Doi

Tap doan Bao Viét

CTCP Tap doan Pau tw Bia 6c No Va
CTCP Pau tw Thé gi¢i Di dong

CTCP FPT

CTCP Bia - Rwou - Nwée gidi khat Ha Noi
Ngan hang TMCP Sai Gon Thwong Tin
CTCP Xay dwng Coteccons

Ngan hang TMCP Xuat Nhap khau Viét Nam
CTCP Dwoc Hau Giang

CTCP Vang bac da quy Phu Nhuan
CTCP Chirng Khoan Sai Gon

CTCP Co dién lanh

CTCP Thanh Thanh Céng - Bién Hoa
CTCP GEMADEPT

CTCP Tap doan KIDO

Tiéu dung thiét yeu
BéAt dong san

Tai chinh

Dich vu céng céng
Tiéu dung thiét yéu
Nang lwong

Tai chinh

Béat dong san

Tiéu dung thiét yéu
Tai chinh

Cong nghiép

Vat liéu

Cong nghiép

Tai chinh

Tai chinh

Tai chinh

Bat dong san

Dich vu tiéu dung
IT

Tiéu dung thiét yéu
Tai chinh

Cdng nghiép

Tai chinh

Y té

Dich vu tiéu dung
Tai chinh

Cong nghiép

Tiéu dung thiét yéu
Cong nghiép

Tiéu duing thiét yéu

1,451
2,638
3,598
1,914

641

1,294
3,723
1,901
1,157
3,419
473
1,517
451
1,497
1,816
680
623
308
531
232
1,885
77
1,236
131
108
490
310
557
288
257

71.9%
84.0%
56.5%
70.2%

27.8%

73.6%
73.8%
39.5%
86.1%
85.3%
74.3%
74.0%
63.1%
5.1%
98.6%
14.1%
8.3%
69.3%
55.5%
0.1%
36.0%
27.1%
40.6%
84.5%
111.1%
52.9%
79.0%
-15.1%
48.7%
12.6%

302,773
203,895
195,359
186,419

159,871

97,041
90,106
89,636
88,771
87,177
85,944
71,075
66,257
61,394
46,114
44,435
40,546
40,317
30,318
29,578
24,225
17,452
15,629
15,036
14,810
14,114
12,867
11,586
11,574
10,138

* Ghi chit: Dit liéu tinh dén ngay 31/12/2017
Nguon: Bloomberg, KISV

true friend SHEE X} 3

46



I - 6 CHO POQI CU BAT NHAY LICH SU

* VN-Index vin dong trong xu thé ting véi dd doc cao ~1.000-1.400p nhung vin khong manh biang GP 2006-2007. Mirc dd
tang s€ lan rgng hon mot chit thay vi phian héa manh nhu nim ngoai
— Truong hop binh thuong — Target PER 20x & EPS +19% y/y: 1.200p (+23%)
— Kich ban kha quan nhat — PER 23x & EPS +19% y/y: 1.400p (+42%)
— Rui ro TT: Mirc d6 bién dong gla tang dudi ap luc chét 101 khi VN-Index vuot qua ngudng lich sir; Pha lodng cao khi hang
loat DN day manh phat hanh c6 phiéu dé tang v6n; Kiém soat chinh sach margin do thi truong ting néng
* Cau chuyén dau tw
— Nhém nganh huong loi tir Chu ki kinh té: BDS-Xay dung, Tai chinh-NH, Thép hay huong loi tir sy bung nd cua tang 16p
trung luu va co cAu dan sd “vang” nhu Ban 1¢, Hang khong, Otd, Dich vu y té. ..
— C6 phiéu IPO, niém yét méi va thoai von NN tiép tuc thu hit dong vén ngoai va NDT trong nudc
— C6 phiéu dang c6 xu lyc ting manh cung trién vong KQKD lac quan, dinh gia hop 1y sé giit dugc da ting
* Tuy nhién, phan thuwéng khong chia déu cho tit ca; thay vao do6 tinh trang phan héa du it hon sé tiép dién véi suw chon
lgc ciia dong tién

in . Van dong thuc té vs. Pinh gia ang 5. Trién vong thi gia
Hinh 63. Van dong thuc t& VNI vs. Dinh gia 12MF PER Bing5. T ong thi gia VNI 2018
(P) PER muc tiéu
1,400 - ——VN-Index PER23x —— PER21x —— PER 20x
1,300 r —— PER19x PER 22x PER 18x 18x 19x 20x 21x 22% 23x
1,200 |
1,100
1000 15% 1,056 1115 1,173 1,232 1,291 1,349
900
800 16% 1,065 1,124 1,184 1,243 1,302 1,361
700
600 5 17% 1,074 1,134 1,194 1,254 1313 1,373
500 Taflg
truong
400 EPS 18% 1,084 1,144 1,204 1264 1324 1385
300
200
19% 1,093 1,154 1214 1,275 1,336 1,396
g 5 8 8 2 ¢ ¢ ¢ ¥ ¢ ¢ & 2
C C C C C C (I: C C C C C C
§ 8 § § & & & & & & & & & 20% 1,102 1,163 1,224 1,286 1,347 1,408

Ghi chu: Xu hwéng van dong VNI theo 12MF PER

. Nguon: Bloomberg, KISV
Nguon: Bloomberg, KISV guon: Bloomberg, KIS
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II1 — 7 RUI RO PHA LOANG TANG CAO

* 10 NH thi diém Basel II chju ap hrc ting von trong nim 2018
— Uéc tinh huy dong ~3.5 ty USD chi thong qua ting vén Cép I
— Mt d6 huy dong cao hon ~4 ty USD néu tinh ca huy dong von cap II
* BDS, Hang khong dwoc du bio sé diy manh ting von dé dé mé rong hoat dong kinh doanh
— Téan dung diéu kién thi truong thuan loi dé tang von
— Chinh sach han ché cho vay d6i véi nhom BDS
* 2018-2019 - Pinh cao thoai von va IPO sé tao ra ngudn cung du thira nhung khong phai 13 1 nhan t6 kéo thi trudng giam
— Theo ké hoach, Chinh phu gia ting manh qui mé thoai von NN 1én ~39 ty USD tir ~6.0 ty USD nam 2017
— Dong tién nudc ngodi va trong nude s& phan bd chu yéu vao cac DN 16n, dau nganh, anh huong 1 phan dong tién chay vao

TTCK niém yét
Biang 6. Kha ning huy dong von ciia mot s6 NH thi diém Basel 11 Hinh 64. Nha nwéc ting cwong thoai von 2018
40 - Gia tri thoai vén
1 VCB 54,300 25,978 3,598 17,990 35 |
2 BID 25500 34,187 6,837 17,094 30 1
25
3 VPB 41,000 15,706 1,712 6,848
20 -
4 LPB 17,000 6,460 1,615 2,746 15 -
5 TPB 27,000 5,842 876 2,366 10 1
5 p
6 TCB 75,000 11,655 4,300 32,250
0 . . :
Téng 18,939 79,293 2011-2015 2016 2017 2018F
Nguén: KISV téng hop Nguén: Chinh phii, B$ Tai chinh
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III - 8 AP LUC MARGIN GIA TANG & HOAT PONG CHOT LOI

* Nhu ciu vay ki quy ting lién tuc 2 nim qua trong boi canh VNI ting trudng tot va von héa gia ting manh
— Du no margin ting manh, gop phan thuc ddy thanh khoan dat ki luc trén 4.100 ty dong/ngay, tang ~73% yly
— Cac CTCK hang dau diy manh qu4 trinh ting v6n, phat hanh trai phiéu dé dap Gmg nhu cau vay ki quy gia ting
* Riii ro bién dong gia tang khi Chinh sach margin dao chiéu

— NGO luc cia co quan chtrc nang nham kiém soat dong tién dau co va da ting néng thi truong trong twong lai — Anh hudng
dén dong tlen ngan han

— Rui ro ng x4u cua cac CTCK c6 kha nang tr¢ lai — Thic déy cac CTCK kiém soét chit hon du no tin dung
— Su dao chi€u nhanh chéng ctia dong tién dau co

Hinh 65. Tinh hinh margin top 30 CTCK va xu thé VNI Hinh 66. VNI dang ting vot véi dd doc cao

nghin ty nghin ty p
250 - s GTGD VN-Index LHS r 40 1200 -
Dw no margin top 30 RHS 1100 AN
200 4 L 35 1000 A
900 -
800 -
150 A - 30 700
600 —
100 A - 25 500 -
400 A
50 | L 20 300 -
200 T T T T T T T T
- - 15

Jan-06
Jan-07
Jan-08
Jan-09
Jan-10 A
Jan-11
Jan-12
Jan-13
Jan-14
Jan-15
Jan-16 -
Jan-17

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17

Nguén: KISV téng hop Nguén: Bloomberg

truefriend SFLEX} S | 49






TRIEN VONG NGANH

Nganh

NGAN HANG

HANG KHONG

CANG BIEN

BDPS NHA O

BDS KCN

PIEN

DAU KHI

CAOSU

DUGC

Panh gia

Tich Cuc

Tich cuc

Tich Cuc

Trung lap

Tich Cuc

Trung Lap

Trung Lap

Tich Cuc

Trung Lap

«R A A
Piém nhan dau tw

Loi nhuén ngan hang téng vot sau khi hoan thanh trich 1ap ng xAu cil.
Nhu cau von cap 1 & 2 @€ dap tng Basel II vao nam 2020.

Dy kién tang truong 10-15% nim 2018.
K& hoach thoai vén nha nudc tai cac tap doan 16n.

San lugng hang hoa tiép tuc ting trudng 2 chir so.
Ap gia san dich vu container tai cang Hai Phong.

Co céu nha & chuyén dich vé hudng trung binh thip.
TT06/2016 va TT19/2017 han ché tin dung cho bat dong san

Dau tu FDI dat ky luc
Gié cho thué dat KCN tang manh

Tang trudng cong suat phat dién khong theo kip nhu cau tiéu thy
Thiy dién tiép tuc tot nhd thoi tiét trong khi nhiét dién gap khé do gia NVL tang.

Nhiéu dy 4n dau khi (Nam C6n Son 2, Sao Vang — Dai Nguyét ...) s& dugc trién khai.

Gi4 dich vu khao sat va khoan chua hoi phuc do du cung

Gié cao su udc tinh tdng 20-30% nam 2018.
Gia gS tang manh tao ngudn 1oi nhuén 4ot bien.

Tang trudng chung ctia nganh giam toc.
Kénh bénh vién dan lan at kénh ban 1é.

Khuyén nghi

HDB/TCB
SCS

VSC

PVPower
n/a
PHR

PME
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NGAN HANG - TICH CUC

1. Tinh hinh 2017

Tin dung wéc tang truéng 19%, cao nhdt trong 7 nam nho (1) kinh té ting trudng 6.8
1% va (2) Nghi quyét 42/2017/QH14 ndi long quy dinh vé xit Iy tai san dam bdo va
mua ban no.

Lai sudt giam 0.5%-1% so véi nam 2016.

Tin dung tiéu ding bing né givip 2 dot IPO cia HDBank va VPBank thanh céng .
Cdc ngdn hang niém yét: 9M2017, NPL (gom no ban cho VAMC) wéc giam con 4.67
% cudi 30, thap hon mirc 5.25% cuéi 2016. Loi nhudn tang 29% nho tin dung ting 1
3.7% va NIM cdi thién 15 diém lén 3.28%.

2. Trién vong 2018

Chinh phii chi dao cdc ngdn hang c6 diéu kién gidm 1di sudt cho vay, déit muc tiéu td
ng truong tin dung 17%.

Nhu cau von cdp 1 va 2 gia tang do 16 trinh 10 ngdn hang thi diém Basel II nam 202
trong khi hién CAR hé thong va NH riéng 1é dang gidm va .

Thiee hién Nghi quyét 42/2017/OH14 va dé an tdi co cau hé thong TCTD dwoc diy m
anh. Nhiéu ngdn hang hoan thanh trich ldp no xdu cii (ACB, CTG, MBB, TCB ...)

Néam 2018, loi nhudn cdc ngdn hang niém yét wéc tang 28%. PE 2018 Forward la 13
7X.

Tang Trlr()’ng tin dung va CAR, 2009-2017

50% Nguon: SBV, StoxPlus, KISVN

40%

30%

20%

10%

0%
OO
=== Credit growth e=———=CAR

Téng truéng LN, 2009-2017E

60% Nguon. Stoxplus, KISVN
40%
20%
0% -
-20% _
AT T S
e TANG truomg LN e NIM
Puong cong LS TPCP, 2009-2017
{50 Nguén: Bloomberg, KISVN
S0
e o

5%

IN 2N 3N 5N 7N 10N 15N

-5%

2009 - 2011 2013 2015 2017
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Techcombank (Von héa: 70 nghin ty dong) — LOI THE TU VI TRI

Co cau tai san TCB, 3Q2017

1. Quan diém diu tu:

*  Topl0 ngdn hang vé tai san. Co cdu tai san sinh ldi da dang, 63% cho vay thi truong I,
17% thi truong 2 va 10% dau tw vao trdi phiéu chinh phi.

*  Héso CAR la 13.1% cudi 2016. Tinh t6i 302017, TCB dd mua lai toan bé trdi phiéu VAMC
*  Co cau nguon thu da dang véi thu tir phi dich vu va khdc chiém 30-40% tong doanh thu.
*  Kha nang sinh 1di cao. NIM trong top3 hé thong, dat 3.97% trong 9T2017. CIR thdp nhat hé

Khac
9%

thong, chi 30%-40%. Co cAungudn thu TCB, 9M2017

*  Pinh hwéng ngdn hang dién tit, chii trong khdch hang cd nhdn dé tang NIM va giam riii ro.
*  Nam 2018, dy kién ban 172tr cp quy (khodng 10trn ty dong theo gid OTC hién tai 60k d/cp).
*  Ké hoach niém yét trén HSX.

*  Dinh gia re. PE2018 forward 11.3x, PB 1.8x.

2. Riiiro:

*  Canh tranh ngdn hang bdn 1é tang do nhiéu ngdn hang ndi dia chii trong mé réng.

*  Duw no cho vay kinh doanh bat dong san cao, 16% téng duw ng, nén bi anh huong manh boi <00

TT06/2016 va TT19/2017. 9M2017, tin dung gidm 5% so véi dau ndm va huy dong giam 3% 150
trong khi LDR gan tran gidi han 80%.

100

Tin dung TCB, 2011 3Q2017
Dvi: Nghin ty

* HSBC thodi vén sau 10 ndm gdn bé ©
3. Khuyén nghi:
0

* Dinh gid TCB ¢ mirc 72k dong/cp. Tong sudt sinh 1oi la 20% trong 1 ndm tdi tai mirc gid
hién tai 60k dong/cp. TANG TY TRONG.

= D no thi truomg 1

NIM (%)
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TCB - DU BAO TAI CHINH

Techcombank Co chu o do ng
(60k d/cp, Vén héa: 59 nghin tf) 2015 2016 2017E 2018F Nguén: Cafef TCB
Téng doanh thu (ty dong) 9,344 11,919 13,339 15,994
Doanh thu ldi thuan (ty dong) 7,214 8,142 8,852 10,827
NIM (%) 4.49% 4.23% 3.98% 4.29%
LNTT&DP (ty ddng) 5,665 7,658 9,320 11,175 ® CTCP Tép doan Masan
LNST (ty dong) 1,529 3,149 5,302 7.403 _ _
Téng trudng doanh thu (%) 31.5% 27.6% 11.9% 19.9% mCTCE EmrgWindow Holding
Tang truong LNST (%) 41% 106% 68% 40% S ——_—
EPS diéu chinh, pha lodng (ddng) 1,664 3,147 5273 5,483
BVPS pha loang (ddng) 18,537 22,062 25999 32,563 = C4 phiéu quy
P/E (x) 36.1 19.1 11.4 10.9 <00, _
P/B (x) 3.2 2.7 2.3 1.8 - 'Co dong mrde ngoai
ROA (%) 0.83% 1.47% 2.18% 2.72% _
ROE (%) Khac
(loai trir lgi ich ¢b dong thiéu so) 10% 17% 23% 21%
NPL (%) 1.7% 1.6% 1.6% 1.6% b
LDR (%) 78% 79% 76% 77%
CAR (%) 14.7% 13.1% n.a n.a
Co ciu tai san TCB, 2011-3Q2017 Co ciu ngudn thu TCB, 2011-3Q2017
100% 12.5% 12.7% 10.6% 82%  9.3% 100% gep I 10% 8%  10%
80% — 80% —
60% — |- 60% — e
40% —
40%
20% i
20%
0%
0% 2011 2012 2013 2014 2015 2016 9M2017
2011 2014 2015 2016 9M2017 -20%

B Thi treong 1

®Thi treomg 2 = TPCP

Khac

Ngudn: TCB, KISVN

B Thu nhip lai thudn ®Phi dich vu ®Béu tr CK ng va vén " Khac

Nguén: TCB, KISVN
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HANG KHONG - TICH CUC

1. Tinh hinh 2017:

*  Hang khéng Viét Nam tang truong 16% vé lwot khach, 16% vé san lwong hang héa (theo ACYV)

*  Cdc hang hang khéng Viét Nam bdt dau mé réng sang thi truong khu vue, ddc biét la khu viee Bdc A.
*  9T.2017, tang truéng doanh thu va LNST ciia cdc cong ty niém yét lan luot dat 9% va 0%.

2. Ky vong 2018:

*  Airbus, IATA va CAPA wéc tinh thi truong hang khéng VN tang trucng 10-15% vé luot khdach va san heong hang héa. Trong do, ot
khdch quéc té du kién tang 20-25%.

* BJ GTVT tang gid dich vu (cdt va ha canh) tai cang hang khéng Viét Nam 5% dén 30/6/2018, sau dé tiang thém 10%. Dy kién ACV
tang thu thém 1.100 ty theo [o trinh nay.

*  Ké hoach thodi von nha nuée tai HVN xuong 82% trong 102018 va tai ACV xudng 75% trong 302018.
3. Riiiro
*  Da tang gid dau sé tdc dong manh dén két qua kinh doanh ciia cdc hing hang khéng.

*  Gidi han ha tang san bay hién tai (Tdn Son Nhat) kim ham kha nang tang truong.
Lwot khach va San lwong hang héa hang khéng

600 70.0
62 Quy 1.2018  HVN 4.1% (57.9 triéu cp) 82%
500 56 60.0
o P 500 Quy 3.2018  ACV 20% (435.4 triéu cp) 75%
38 400 2019  HVN 31% 51%
300
SR g, 300 2020 ACV 10% 65%
1 1 6 20.0
7

2012 2013 2014 2015 2016 2017E 2018F 2019F 2020F

= San lwong hang hoa Lwot khach truefiriend ?’J-EEII. ! 55
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SCS (Von héa: 5,885 ty dong) — POC QUYEN NHOM

1. Quan diém diu tu: N

) . ) o Thi phan tai TSN

* Vithé doc quyén nhom (duopoly) tai san bay Tan Son Nhat. Tap trung hang hoa quoc te. 2016

*  Lad cang hang héa hang khéng duy nhdt con dw dia cong sudt dé tang truéng ré rang trong 3 ndm tiép.
Ngodi ra, quy dat 13,000 m2 chua sir dung tai TSN danh cho phat trién dai han.

*  Kha nang sinh logi cao (bién lgi nhudn rong 60%) va nang lyc tai chinh manh (ng rong am).

*  Ké hoach chuyén niém yét 1én HSX tir UpCom

. . . 70%
* 9T2017: San luong hang hoa cua SCS dat muc 134k tan (+14%yoy),; doanh thu thuan va LNST lan -
luot dat 421 ty (+20%yoy) va 254 ty (+37%yoy).
2. Ruii ro: 5 SCS TCSC
*  Cdc dir én ciia SCS phu thudc vao quy hoach va chinh sach ciia Chinh phii véi san bay Tan Son Nhat. Kho hang Cong suét
*  Cdc rii ro khdc bao gom bién dong ty gid va vin dé an toan hang khéong SCS (Tan)
, Giai doan 1
3. Khuyen nghi: (hién ta) 200,000
* Cd nam 2018, san lwong hang héa tang trieong binh qudn hang nam dw kién dat 15-18%. Chiing téi Giai doan 2 150,000
woe tinh SCS dat doanh thu 690 ty dong, ting 19%YoY, va LNST 410 ty dong, tang 27%YoY. Téong cfng 350,000

*  Dinh gid SCS ¢ mitc 158k dong/cp. Bao gom 5k dong cé tirc, tong sudt sinh 16i la 29% trong 1 nam t6i.
TANG TY TRONG.

Pon vi: Ty dong 2015 2016 %n/m  9T.2016  9T.2017 %n/n
Sén lwong (tin) 117,120 161,218 38% 113,300 134,484 19%
DT thuin 341 496 45% 350 421 20%
DT khai thac ga hang hoa 303 455 50% 320 387 21%
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SCS — DU BAO TAI CHINH

SCS (119K d/cp, Vén‘h()a: 5,885 ) 2015 2016 2017E 2018F Co ciu b dén g
Doanh thu thudn (ty ddng) 341 496 579 690
LN hoat dong (EBIT, ty dong) 187 289 370 460
LNST (ty dong) 135 245 322 410 Gemadept
Téang truong doanh thu (%) 24% 45% 17% 19%
Tang truong EBIT (%) 37% 54% 28% 24%
Tang truong LNST (%) 46% 81% 32% 27% ACY
EPS diéu chinh, pha lodng (ddng) 2,735 4,959 6,517 8,290 37% o
P g (dong
BVPS pha loang (ddng) 14,929 16,655 16,483 19,193
P/E (x) 42.50 23.40 17.80 14.00  CTCP Thurone mai
P/B (x) 7.80 7.00 6.80 5.90 Dich vu Pau tu Sii
ROA (%) 15% 25% 36% 40% Gon Hang khéne
ROE(%) - =Khic
(loai trir lgi ich ¢ thong thiéu sé) 24% 36% 41% 47%
Tai san/VCSH (x) 1.5 1.3 1.1 1.1 15%
Khé nang thanh toén 1ai vay
(EBIT/chi phi l3i vay rong, x) 8.4 272 71.7 -142.9
Gia c6 phiéu SCS vs VN-Index trong 2017 Chi s6 P/E va P/B lich sir 2017
s VNIndex — es——SCS ——DF e—
100% 30 12

80%

60%

40%
20% #’ N N —¢
o | HN‘-’/

-20%

T T T T S S S S R, W SR Y
SN N N N IO SIS
O R N A A N NN

Ngudn: StoxPlus

25
- 10
o R M

>

Q ®
< S
& N N

Nguén: StoxPlus -
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CANG BIEN - TiCH CUC

1. Tinh hinh 2017:
*  Tang truéng san leong hang héa qua cang bién nam dat 17%yoy nho ting trwéng xudt nhdp khau, ddc biét tir khu vue FDI.

*  Mién Bic, canh tranh giita cdc cang tai khu vue Hai Phong tang cao khién gid phi dich vu giam 7%.

*  Mién Nam, trong khi cang Cat Ldi dang qud tdi nhung khong thé mo rong, cum cang Cdi Mép — Thi Vdi thira cong sudt nhung hoat

déng cam chimg. Gid dich vu cum cang phia Nam dimg yén
*  9T2017, doanh thu va LNST ciia cdc cong ty niém yét lan lwot tang treong 11% va 5%
2. Ky vong 2018:
*  Tang trudng nganh di kién dat 10-15% véi déng liee dén tir hiép dinh thirong mai VN-Korea, ATIGA, VN-EAEU.
*  Xu hudng gia tang c& tau ciia hing vén tdi quoc té tiép tuc tao diéu kién cho cdc cang nwée sau (50,000 DWT)
*  Ap dung gid san dich vu container (~ $43/container 20°) tai cumg cang Hai Phong, giam dp lwc canh tranh gid
3. Riiiro
*  Gid dau héi phuc, gidn tiép anh hwéng dén nganh cang bién.
* Tai Hdi Phong, hang loat cang container méi hoat dong (Nam Dinh Vi, Lach Huyén) gdy dw cung ngdn han. Ap phi ha tang tir 2018.
* Tai Cai Mép — Thi Vai, nguon hang va hé thong giao thong két noi chwa di phdt trién.

San lwong hang héa qua cang bién Viét Nam (Cuc hang hai)

[N A )
Ta tan 16% 17% i
400 \7%;6 .
200 369 428 460
0%
2014

015 2016 2017 ; i
San luong =—@=Ting trudng true friend SHEE X}
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VSC (Von héa: 2,135 ty dong) — LOI THE TU VI TRI

? ‘ o """ ChuBachDing
1. Quan diém dau tu: % :

° Ng‘c‘mh van tdi bién quo”'c té va khu vuc dugc ky vong tié'p fuc ho”‘i,phuc. 9 s 5 a! i'% 5 &

*  Nam tai cum cang Hai Phong, cira ngo chinh cua phia Bac, chiem 33% tong san lwong XNK. : Cing PTSC

*  Téng san lwong qua 2 cang VSC ting 28% trong 2017, trong dé cang VIP Green ting 58% (dat cong o
suat ~500k TEUs/nam). T, —

*  Xdy dung bdi container va trung tam Logistics tai KCN Pinh Vii (GIC) givip ndng céng sudt VIP Green = i o
lén 800k TEUs, tao dv dia tang truong cdc nam toi. eyl N

*  Tinh hinh tai chinh dwoc cdi thién ro rét khi hoat dong cua VIP Green tang truong manh. a8 bl Ve '

*  DPinh gid hdp dan. P/E 2018 forward 8.3x.
2. Riii ro: e At
*  San lwong qua cang Green, nam ¢ thirong nguon, giam 9% trong 2017 va du kién tiép tuc trong tiwong lai. | = 5
* UBNN Hdi Phong quyét dinh thu phi ha tang déi véi cdc cang bién trong khu viee tir 2018 , = VIR Green Port

*  Gia ting canh tranh & ha nguéon séng Cam do cang méi Nam Binh Vii va Lach Huyén. Ve
3. Khuyén nghi:

*  Nam 2018, ching t6i wéc tinh VSC dat DT 1,407 ty dong (+8.2%YoY) va LNST 304 ty dong (+9.5%YoY). /&
* Dinh gid VSC ¢ mitc 60k dong/cp. Bao gom 2k dong cé tirc, tong sudt sinh 10i la 48% trong 1 nam téi.

TANG TY TRONG. 2015 2016  2017E  2018F
Téng cong suit (k. TEU/nim) 600 600 850 1,150
Cdng Green 350 350 350 350
Cang VIP Green 250 250 500 800 Cane Nam DinhVa ( |
Séan lwgng (k. TEU/nim) 350 610 774 839 GMD-2018) |
Tang truong (%) 74% 27% 8%
Cang Green 350 310 300 270 s
Cang VIP Green 0 300 477 569 >
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VSC - DU BAO TAI CHINH

VSC (42.6k d/cp, Vbn hoa: 2,135 t7) 2015 2016 2017E____ 2018F Co chu cb dong
Doanh thu thuan (ty dong) 928 1,082 1,300 1,407
LN hoat déng (EBIT, ty ddng) 321 331 345 364 Vietnam Holding Ltd
LNST (ty ddng) 277 262 277 304
Téang truong doanh thu (%) 4% 17% 20% 8%
Téng trudng EBIT (%) Ll =it il Ll VCG Partners Vietnam
Téang tr\tr(’)’ng LNST (%) : 12% -5% 6% 10% Fund
EPS diéu chinh, pha loang (d6ng) 5,015 4,513 4,692 5,101
BVPS pha lodng (ddng) 30488 29,602 29,603 32,704
P/E (x) 8.49 9.44 9.08 8.35 = Deutsche Asset
P/B (x) 1.40 1.44 1.44 1.30 Management (Asia)
ROA (%) 12% 11% 11% 12% Limited
ROE (%) 7 o
(loai trur lgi ich c6 dong thiéu s0) 24% 19% 18% 18% ® Khac
Tai san/VCSH (x) 1.6 1.6 1.5 1.4
Khé nang thanh toén 1ai vay
(EBIT/chi phi 13i vay rong, x) -31.6 14.5 14.2 16.3
Gia c6 phiéu VSC vs VN-Index trong 2017 Chi s6 P/E va P/B lich sir 2015-2017
e NIndeX e VSC e DE, e P
80% 14 3
60% 12
oo 10 M% 25
8
20% L 2
6
0%
4 L 15
-20% 5
-40% 0 1
Q\\\/\ 65\<\ o‘°\<\ '\\\{\ @\\{\ \"\<\ a\\\% Q\\{\ Q">\<\ ()6\{\ 6\\<\ @\\'\ x\\<\ Q"\\%

Ngudn: StoxPlus

Nguén: StoxPlus -
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BAT PONG SAN NHA O - TRUNG LAP

Tinh hinh 2017:
Thi truong BDS dén nhdn 3.05 ty USD dong von FDI , cao nhdt trong 10 nam.

Thi twong nha & gdn lién véi ddt tiép tuc tang trudng tot trong khi thi truong cdan
hé ¢é dau hiéu chitng lai.

9M2017, DT va LN cdc cong ty niém yét lan ot tang 45% va 10% YoY.

Ky vong 2018:

Hé thong ha tang dé thi méi, dwong vanh dai 3, tuyén metro sé 1 ... dwoc tip
trung phat trién, thic ddy thi truong BPS ddc biét la khu Péng TPHCM.

Dy thdo Ludt Pon vi hanh chinh kinh té ddc biét cho phép nguoi nuoc so hitu
nha lén toi 99 nam.

CBRE wéc tinh phén khiic nha trung cdp van dan dadt thi truong trong cd ndm toi.

Doanh thu va loi nhudn cdc céng ty niém yét lan heot ting 34% va 72%YoY.

Rui ro

2018-202, Chinh Phu sé trinh Quo”'c Hoi xem xét 3 nhom dy ludt co lién quan dén
BDS nhur thué bat dong sdn.

Tin dung cho BDS tiép tuc han ché do (1) ty 1é von ngdan han cho vay trung va dai
han cia cdc ngdn hang giam xudng 45% (2018), 40% (2019), (2) hé sé rii ro cho
vay bat déng san la 200% tir 2017 tré di.

Xu hiwémg Condotel bing né, hit dong tién tir thi truong nha 6.

TvIé chio ban va tiéu thu cin ho tai HCM

C8Boo - Neudn: CBRE & KISTV

40000

30000 -

20000 -+

10000 - I

p -+ |- T T

2012 2013 2014 2015 2016 2017
G ban mod tigu thy t 13 hin thu

(*)Tyle Imp thu = Tiéu thu' (_'Mﬂ'han moi+ ton kho nam trieéc)

TP.HCM- Co cdu can ho 2016-2018
1~.guon CBFRFE & KISVN o
10000

S000

o o—— . T - T =]
2016 2017 2018
B Hang sang

40000 O
35000 -
30000
25000
20000 |
15000

Lwgng bin dwee (cin)

Doanh 58 cin hd ban duoc & HCM, 2009-2015

FREH

r 60%
- 50%
- 40%
- 30%
- 20%
- 10%

0%

Cao Cip MW Trungcap ™ Binh dan

| 15%
- 16%
- 1a%

- a%
L o2%

2580 Ngufin: CERE va KISWN T
,
35000 -
30000 - Y
25000 TTOS higulre | [
20000 -
15000 -
10000
5000 - |—
0 m—l.l -
2005 2000 2011 2012 2013 2014 2015 2016 2017
can ho ban i3 cho vay
. =3
true friend SFEEX} @

61



BAT PONG SAN KHU CONG NGHIEP - TiCH CUC

1. Tinh hinh 2017:

*  Khu vuc céng nghiép ché bién ché tao ting truong 9.4% nam 2017, gép phan 1ém vao mirc ting 6.81% ciia GDP. Lan séng dau tir tir
nede ngodi ting manh, tong vén dang ky FDI ting 45%YoY dat 35,9 ty USD.

*  Viét Nam cé thém 5 KCN mdi thanh ldp véi tong dién tich 1,882.6 ha, gitip tong dién tich ddat KCN tang 2% dat 96.3k ha. Tong ty 1é ldp
day cdc khu cong nghiép hién hivu dat 51%.

*  Mién Bdc séi dong voi hang loat KCN maoi duoc lap nhu cac cum KCN Gia Lam, Thanh Tri, Thanh Oai, Chuong My ... tai Ha Noi de
ddp vmg nguon cau trong twong lai.

*  Gid cho thué KCN co xu huong tang.
*  9M2017, doanh thu va LNST cdc cong ty niém yét ting twong trng 3% va 7%YoY.
2. Ky vong 2018:

*  Cdc hiép dinh thwong mai ky két (VN-Korea, ATIGA ...), chi phi lao dong canh tranh cung voi hé théng ha tdng duoc cai thién (cac
tuyén cao toc, metro, cdc cang bién...) tiép tuc la nén mong dé nganh BDS cho thué KCN tiép tuc phdt trién va mé réng.

*  Doanh thu va lpi nhudn cdc céng ty niém yét lan lwot wéc tang 19% va 26% so véi 2017

Ngudn cung dat khu cong nghi¢p méi, 2010-2017 Gi4 cho thué KCN ciia mot s tinh 2016-2017
Pon vi tinh: ha USD/m2/50 year " ox T
12 000 150 - Gia cho thué dat KCN mot so tinh 2016-2017

Ngudn:JLL & KISVN
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PIEN - TRUNG LAP

Tinh hinh 2017:
Tiéu thy ting 8.9% YoY dat 174.1 ty Kwh trong khi cong sudt chi ting 5.5%, dat 40,688 MW

Quyét dinh 24/2017/0P-TTg cho phép EVN dwoc tw quyét ting hodc gidm gid ban 1é dién trong mike 3-
5%. Gia ban lé dién binh quan 2017 la 1.721 dong/KWh, tang 6.08% sau 2 nam khong doi.

San lwong dién huy dong tur thuy dién tang 24.2% YoY dat 84.7 ty KWh do lwong mua cao.

Gid than néi dia danh cho nganh dién ting 7%, gia khi tang 15% so véi dau nam gdy ap luc 1én gid
thanh cac nha may nhiét dién

972017, doanh thu va lgi nhudn cdc cong ty niém yét lan lwot ting 15% va 64% so véi ciing ky.
Ky vong 2018:
Tiéu thu dién wéc tang trucéng manh 9.4% YoY. Cong sudt phat dién tang 9.3% YoY

Theo dir bdo Co quan khi tiwong My, thoi tiét khd ndng cao sé tiép tuc pha La Nina trong QI va pha
trung tinh vao Q2, thudn loi cho cdc nha may thuy dién tich nuodc.

Gid than tiép tuc gitt mikc cao ¢ mikc 100USD/tdn, gid dau & mire 66 USD/thing tdc dong tiéu cwc dén
san luong phat dién trén thi truong dién canh tranh cua nhom nhiét dién.

Thi diém Thi truong ban buén dién canh tranh tié'p tuc thur nghiém trong 2018, tien dén dwa vao vin
hanh nam 2019.

Ruii ro
Ruii ro ty gid do phan 16m vén vay bang ngoai té

Diéu kién thoi tiét bat on dnh hudng co cau huy dong dién toan hé thong do ty trong nhém thiy dién I6n
(38% tong cong sudt)

Gia ban le dién
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PVPower (Von héa: 33,721 ty) - HOI PHUC

1. Quan diém diu tu:

*  Thiy dién Hia Na (Nghé An) va Pk Drink ( Quang Ngdi) ¢é hé chira I6n trén 1 tuan, thudn loi diéu tiét nwée. Th
ang 11/2017, Hua Na vira ky ket hop dong dién PPA, gia cao hon 25% gia tam tinh.

*  Nhém cdc nha may dién khi chiém 64% cong sudt ciia PV Power, tdp trung tai khu viee mién Nam noi c6 phu tdi cao
. Nha may Ca Mau 1&2 sé hét khau hao vao 2019 (khoang 1.100 ty hang nam), giup tang loi nhudn.

*  San luong dién woc tinh sé tang truong manh 27% YoY dat 25.3 ty Kwh nam 2018 sau khi hoan tat dai tu cdc nha m
dy nhiét dién khi trong 2017 cung voi nhiét dién Viing Ang van hanh 100% cong suat (so voi 60% nam 2017).

* Dong tién tw do manh 5.500 ty/ndm, giam dp lwc 1di vay va 16 ty gid qua thoi gian

* Dinh gid ré ¢ mirc P/B 1.3x.

2. Riii ro:

*  DPau tw NT3, NT4 ¢6 thé sé kém hiéu qud do chi phi dau ti ban dau cao, sir dung nhién liéu LNG nhdp khau (wée tin
h 8 —9 USD/MMBTU so voi gid khi NT2 hién tai la 4-5 USD/MMBTU).

*  Co cdu nguon von ngogi té chiém ty trong I6n, ng ngoqi té nam 2016 la 24,600 ty, chiém 35% tong tai sdn.

*  Gid ddu va khi dang ting.

-Khuyén nghi:

Ca nam 2018, chung téi woc tinh PVPower dat doanh thu 37,624 ty déng, tang 27% YoY, va LNST 3,769 ty do”‘ng,
tang 47% YoY.

Pinh gid VPPower ¢ mirc 19.7kd/cp. So véi gid IPO 14.4k d/cp, tong sudt sinh 101 la 43% trong 1 ndm téi, bao gom
600 dong co tirc. TANG TY TRONG.

true friend SFLE X} >H
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PVPower — DU BAO TAI CHINH

PVPower

(14.4k d/cp, V‘(‘Sn héa: 33,721 ty) 2016 2017E 2018E 2019E Co chu co déng

Doanh thu thuan (ty dong) 28,212 29,514 37,624 38,901

LNT hoat dong (EBIT, ty dong) 3,027 3,932 5,457 6,297

LNST (ty dong) 1,517 2,563 3,769 4,827

Téang truong doanh thu (%) 21% 5% 27% 3%

Tang truong EBIT (%) 10.7% 13.3% 14.5% 16.2%

Tang truong LNST (%) 5.4% 8.7% 10.0% 12.4% = PVN
EPS diéu chinh, pha lodng (ddng) 459 797 1,262 1,668

BVPS pha loing (dong) 10,272 11,069 11,831 12.999 - 2 .

P/E (x) 31.4 18.1 11.4 8.6 : = Co dong
P/B (x) 1.4 1.3 1.2 1.1 b chién lwoc
ROA (%) 2% 4% 6% 8% 299 . )

ROE (%) , o % o 1pO
(loai trir lgi ich cb thong thiéu s6) 5% 8% 12% 15% o

No/VCSH (x) 0.96 0.69 0.46 0.24 )

Khé nang thanh toén 13i vay

(EBIT/chi phi l3i vay rong, x) 3.5 2.4 1.5 0.9

San lwong dién thwong phim ciia PVPower (triéu kWh)
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DAU KHI - TRUNG LAP

1. Tinh hinh 2017:

*  Gid dau Brent dat 66.7 USD/thing, ting 20.5% YoY. Can cdn cung cdu thé gidi cdi thién tich cuec,
ton kho giam 1.5 triéu thung/ngay ( theo EIA)

*  PVN khai thdc 16.49 triéu tan dau (-4.3% YoY), 10.93 triéu m3 khi (+3% YoY). Cdc di an dau tw
ngoai khoi cam chung.

*  ExxonMobil va PVN ky két phat trién mé khi Ca Voi Xanh, trit lwong gdp 3 lan cdc mé khi hién tai.

*  Hang loat doanh nghiép lon thodi von: PVPower, PVOIl, Loc héa dau Binh Son,v.v..dw kién dem
vao nguon von doi dao 50,000 ty cho PVN.

* 972017, doanh thu va lpi nhudn cdc céng ty niém yét lan lwot ting 11% va 5% so voi cing ky
2. Ky vong 2018:

* EIA dy bdo gid dau Brent 2018 dw bdo sé ¢ mirc 65.84 USD/thiing, trén mitc hoa vén hau hét cdc
mo tai Viét Nam, do nhu cau Trung Quoc tang va cam két siét chat san luwong cua OPEC.

*  PVN hoan thién tdi cdu tric bé mady nhan sy, on dinh hoat dong, dcfy manh cong tdac tim kiém tham
do trong nam 2018.

*  Nhitng dir én I6n dwoe xiic tién Nam Cén Son 2, Cd Rong D6, Sao Vang — Pai Nguyét, v.v..kéo theo
khoi lwong cong viéc lon cho cac doanh nghiép tham do, thiét ke, xay lap dau khi.

3. Riiro2018

* Tranh chdp lanh thé tai Bién Péng khi cdc dw dn dau khi 16n dwoc trién khai nhwe Cd Rong D6, Cd
Voi Xanh

*  Gid cdc dich vu khoan va khao sat tham do van chiea hoi phuc do tinh trang duw cung trong khu viec
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CAO SU -TICH CUC

1.

2.
3.

Tons
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Tinh hinh 2017:

Gid cao su thé gidi san Tokyo Exchange tang 21% YoY dat mirc 211.7JPY/kg - tiwong vmng mirc 42.4 triéu VND/tdn do gid dau ting,
nhu cdu tiéu thu 6 t6 toan cau hoi phuc va thoi tiét xau tai Dong Nam A.

11T2017, xudt khdu cao su Viét Nam dat 1.22 triéu tan véi gid trung binh 1,655USD/tan, lan lwot tang 8.4% vé lwong va 28.3% vé
gid so voi ciing ky. Trung Quoc chiém 64% gid tri xudt khdu ciia Viét Nam.

972017, doanh thu va loi nhudn cong ty nganh cao su ting trieong 39.2% va 93.1% yoy — chii yéu do gid thanh Iy g6 tang dét bién.
Ky vong 2018:
Gid cao su thé gidi cé thé tiép tuc tang tir 20%-30% so vi trung binh 2017.
Nhu cau thu mua nguyén liéu gé cao su do chinh sach déng civa rirng Trung Quéc sé la dong lyc ting trieong loi nhudn chinh.
Du phéng 2018, doanh thu va loi nhudn cdc c¢é phiéu nganh cao Su tang truéng lan luot 15.0% va 25.0% yoy.
Ruii ro:
Xudt khdu cao su phy thude dén 64% thi phan vao Trung Quéc. Hoat dong thanh Iy g6 ciing phu thudc vao nwéc nay.
Gid dau bién dong kha bat ngo va khé dir dodn trong giai doan 2 ndm tré lai day.

Vietnam rubber export volume & price 5,40, Oil & Rubber correlation from 2000-2017
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PHR (Von héa: 3,367 ty dong) — THU NHAP KHAC AN TUQNG

1.

Quan diém dau tu:

Nam 2018, gid cao su thé gii c6 thé tiép tuc tang tir 20%-30% so vdi trung binh 2017.

PHR ld top 3 cong ty cao su mang lai loi nhudn 16n nhat cia Tap doan Cao Su Viét Nam.

Du dn vweon cdy Phude Hoa Kampong Thom — Campuchia - 7.6k ha dw kién khai thdc mii toan bé tir 2020.

Loi nhudn tir hoat déng thanh 1y g6 ciia PHR (chiém 39% LNST ciia PHR 9T2017) cao trong 3 nam 2018-2020. Chinh sdch cam khai
thac go nguyén liéu cua Trung Quoc twe 2017 day gia go cao su o Viét Nam tang manh.

Tién dén bu dat khu cong nghiép di an Nam Tan Uyén 3 (350ha) va dw én KCN VSIP III (1000ha) dy kién sé dem lai khodng 1,300
ty dong tién dén bu cho PHR trong 2018-2021 cong voi 20% loi nhudn twong lai cua VSIPIIL.

Liiy ké 9T2017, doanh thu va loi nhudn sau thué ciia PHR tang lan lwot 45.5% va 87.9%.

Ruii ro:

Quy khen thuéng phiic loi cao do ddc tinh tham dung lao ddng, chiém dén 20% LNST

Sau 2020 sé khong con dong tién I6n tir thanh 1y g6 cao su va dén bii khu cong nghiép nhw trueée day.

Khuyén nghi:

Chiing téi dinh gid PHR ¢ mirc 64,000 d/cp. Bao gom 2,000 d/cp c6 tirc, tong mikc sinh loi 27% trong I nam. TANG TY TRONG.

PHR income breakdown 2015-2019F Net profit to shareholders of PHR
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PHR - DU BAO TAI CHINH

PHR (52k d/cp, Vén héa: 3,367ty) 2015 2016 2017E 2018E
Doanh thu thuan (ty dong) ‘ 1,227 1,178 1,336 1,782 Co chu ¢b dong cia PHR
LNT hoat dong (EBIT, ty dong) 79 78 134 328
LNST (ty dong) 215 223 406 784
Ting truong doanh thu (%) -24% -4.0% 13.4% 33.3% = Vietnam Rubber
Ting truong EBIT (%) -48.8% -0.6% 70.9%  145.5% Group
Ting truong LNST (%) -19.4% 3.8% 81.7% 93.2%
EPS diéu chinh, pha lodng (dong) 2,157 2,243 4,134 7,986 a Asia Valae
BVPS pha loing (dong) 26,259 27,507 29,998 36,207 Investment Ltd
P/E (x) 13.7 13.2 10.0 5.2
P/B (x) 1.4 1.3 14 1.1 ,
ROA (%) 6.5% 5.8% 94%  15.1% Halley Sicav
ROE (%
(loai t(ru )lqi ich c6 thong thiéu sb) . . . e

1.7 i e .
Tai san/VCSH (x) 1.55 1.73 7 176 Céc co dong khde
Kha nang thanh toan lai vay
(EBIT/chi phi 13i vay rong, x) -3.8 -3.5 -8.1 -17.2

Gi4 c6 phiéu PHR vs VN-Index trong 2017

s NIndex e DPHR
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Chi s6 P/E va P/B lich sir 2015-2017
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DUQC PHAM - TRUNG LAP

1. Tinh hinh 2017:

*  Téng doanh thu ban hang dwegc pham néi dia 2017 di kién dat 91,000 ty dong — tang 8.0% yoy. Trong sé dé, 60% dwoc ban qua kénh
bénh vién, 40% qua kénh ban lé.

*  DGi vdi kénh ban 16, san lwong ban hang giam nhe 3.0% trong khi gid ban ting 1.7%. Poi véi kénh bénh vién, ca san heong va gid béan
déu tang lan luot 8.3% va 3.9% so voi cung ky.

* D¢ phii ciia bao hiém y té (SHI) tiép tuc dwoc mé rong - 82% dan s6 da c6 bdo hiém.

* Ly ké 972017, doanh thu va loi nhudn céng ty nganh Dwoc niém yét ting trwcng 6.4% va 10.3% yoy.

2. Kyvong 2018:

* IMS dir phéng doanh sé nganh Duwoc phiam Viét Nam tiép tuc ting truéng bén viing 8.0% yoy.

* Dy thdo sika d6i Théng tw 11/2016/TT-BYT ddu thau kénh bénh vién cap 1 & 2 c6 thé loai bé chudn PIC-S.

*  Du phong 2018, doanh thu va loi nhudn cdc cong ty dwoc tang truong 7.4% va 11.0% yoy.

3. Riii ro:

*  70% duoc liéu cua nganh van con phu thudc vao nguén td dwoc chat luong kém tw Trung Quéc, An Dé.

*  Canh tranh gay gdt déi véi cac hiing Dwoc phdm ngoai chdt lirong cao nhw Bayer, Novartis, Roche, GSK, Pfizer, Johnson...

Hospital & Retail Sector Pharma Sales (VND bn)
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PME (Von héa: 5,381 ty dong) - TANG TRUONG VUNG VANG

1. Quan diém diu tu:
Lo o4 . NI . ; ViétN h3 huan EU-GMP
*  Trong so cac cong ty noi dia, Pymepharco dung hang dau vé quy mo va cong nghé. 5 céng ty Viet Nam duy nhat dat chuan EU-G
*  Tiéu chuan san xudt thuéc chdu Au EU-GMP va kinh nghiém ddu thau lau nam trong Congty Coquancap Cap dau thau

kénh bénh vién givip tan dung tét Ludt Duwoc siva doi 105/2016/0H] 3.

, . . . . Pymepharco buc 1 &Il
*  Du thao sua doi Thong tw 11/2016/TT-BYT logi bo chuan PIC-S trong dau thau cap 1
& 2 kénh bénh vién. Stada - VN BPuc &I
* Hiéu qua kinh doanh vuot troi qua tang truong loi nhuan 20% CAGR va ROE trén Imexpharm  Tay Ban Nha L&l
20% trong 5 nam qua. Chién lwoc ting trudng xuyén suot trong cd ngan va dai han,
ddam bdo muc tiéu tang truong 15% CAGR méi nam trong 5 ndm toi. Medochemie  Cyprus I
*  Tai chinh lanh manh: khéng no vay, lwong tién mdt rong 500 ty. Tenamyd Slovakia 1
* DBinhgiarée: PE 2018 forward la 14.9x.
2. Riiiro: Ty trong doanh sé kénh bénh vién/ ban

*  Canh tranh tir cic logi thuée dau thau theo chudn EU-GMP tir Imexpharm (IMP). le cua PNE 2016

* Stada VN & PME tirng bi Thanh tra Chinh phii diéu tra nguén goc nguyén vit liéu

S¢ Tamiflu vao nam 2014.
thuoc Tamiflu vao nam 2014 = Kénh bénh vién

*  Full room 49% sé rit khé hdp dan nha dau tw ngoai néu khéng cé ké hoach néi room.
3. Khuyén nghi: -

Kénh ban I1é

* Vi EPS forward 2018 5,183VND va PEG ratio 1.6x dan dén P/E hop Iy 24x, chiing
toi woc tinh gia tri thuc cua PME la VND124,400. Khuyén nghi TANG TY TRONG.
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PME - DU BAO TAI CHINH

CTCP Pymepharco (HOSE: PME) 2015 2016 2017E 2018E
Doanh thu thuén (ty dong) 1,508 1,616 1,858 2,137 Co cau co dong cia Pymepharco
LNT hoat dong (EBIT, ty ddng) 284 343 395 454
LNST (ty ddng) 239 293 339 383
5 2 0 P 0 0 m Stada A.G
Tang truong doanh thu (%) 15.2% 7.2% 15.0% 15.0% o
22.8% Germany
Tang truong EBIT (%) 18.8% 21.2% 21.2% 21.2% \ .
Tang truong LNST (%) 30.5% 22.4% 16.1% 12.8%
EPS diéu chinh, pha loang (ddng) 3,647 4,464 5,183 5,846 Well Light &
BVPS pha loang (dong) 26,431 22,804 25,987 29,833 Well Link JSC
P/E (x) 23.9 19.5 16.8 14.9
P/B (x) 3.3 3.8 3.3 2.9 13.2% One Vil - chi
ROA (%) 14.8% 16.4% 17.0% 16.5% tich Phano
ROE (%) 0 0 0 0 I
ol i i @ b i ) o6 AU 2kt 20 15.0%
Khé nang thanh toén 1ai vay
(EBIT/chi phi 13i vay rong, x) - - B e
Gi4 c6 phiéu PME vs VN-Index trong 2017 Chi s6 P/E va P/B lich sir 2015-2017
e VNINdeX s PME e J Y]
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