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= 2 £ o true friend KIS Viet Nam
GDP - Tang trwo'ng 1H18 cao nhat 8 nam KIS &2

1. Tinh hinh 1H2018
—  Téang trwdng GDP dat 7.08%, cao nhat ké tir ndm 2010 va cao hon muc tiéu ca ndm 6.7%-7% cla Chinh pha.
—  Cong nghiép va Xay dung, déc biét 1a nganh Ché bién ché tao hon 13% cao nhat trong 8 nam, la dong Iwc chinh,
dong gop gan 50% vao tang truéng GDP.

2. Trién vong 2H2018
—  Kinh té c6 thé gidm tdc do chién tranh thwong mai My - Trung lam gidm hoat déng xuét nhap khau.

Tang trwwéng GDP 1H, 2010-2018 Dboéng goép tang truré'ng GDP theo linh vwc
S 7.08%  80%
7.0% s agor 6.28% 7.02/0
6.0% 5.63% . 5509, 5.73% 6.0%
) 4.93% 4.90% °18% 5.0%
o o 1.86%
4.0% 3.0% 1.65% o
3.0% 2.0%
o 1.0%
2.0% 0.0% — —_—
1.0% -1.0% 1H2016 w 1H2018
-2.0%
oo m Khé = Néng nghié = Khai khoa
Q N 1 ) N> o K A & ac 6éng nghiép ai khoang
S S D D D s O D D m Ché bién ché tao = Xay dung ® Ban budn, ban I&
& & & & & & & & & ' A -
m Tai chinh m Bat dong sén B San xuat dién
Ngudn: GSO Nguén: GSO



e true friend KIS Viet Nam
C P I — Lam p h a,t tang C a_o K I S Securities Corporation

1. Tinh hinh 1H2018
—  7T2018, lam phét trung binh téng 1a 3.45% so v&i cling ky 2017, thap hon muc tiéu 4% cé& ndm ctia Chinh pha.
—  Tinh t&i cudi thang 7, gia dau ting tdng 11% so v&i cudi 2017 khién chi sé CPI giao théng van tai tdng 4.67%.
—  Gialwong thwe va thwe phdm tang cao trong khi gia dich vu y té gidm.

2. Trién vong 2H2018
—  DPa tang gia diu nhiéu kha nang chirng lai do rdi ro chién tranh thwong mai va tdng nguén cung tr My va cac nwéc
ngoai OPEC.
—  DPong Viét Nam suy yéu sé& nhap khau lam phat.
—  Chinh Phu sé kiém ché lam phéat bang tri hodn tang gia dién, dich vu y té va giao duc.

Lam phat 2013-07/2018 (YoY, %) Lam phat theo mat hang, T7/2018
8 0% . Me MM Yoy YD
- 0 Lam phat -0.1% 4.5% 2.1%
e D6 an va dich vu an ubng 0.4% 5.0% 3.6%
6.0% Db ubng va thubc 14 0.0% 1.4% 1.0%
5.0% May mac, mid nén va giay dép 0.1% 1.5% 0.6%
4.0% Nha & va VLXD 0.4% 4.2% 1.7%
3000 Thiét bi va dd dung gia dinh 0.1% 1.2% 0.8%
o Thuéc va dich vy y té -5.9% 6.0% 2.1%
2.0% Giao théna -0.5% 10.8% 4.7%
1.0% Bwu chinh vién théng 0.0% -0.7% -0.6%
0.0% Giao duc 0.0% 6.1% 0.3%
. 1]
B0 M kD e B B B o A A A LD LD Van héa giai tri va du lich 0.3% 1.3% 1.3%
B R A AT QAT A AT A Al AT A A AN A A 40
S N A S SN A PN (I O SIFN Hang héa va dich vu khac 0.6% 2.3% 1.6%
Ngudn: GSO Nguén: GSO



Tiéu dung FMCG — Suy yéu dét ngét

true friend K I S KIS Viet Nam
Securities Corporation

1. Tinh hinh 1H2018
—  Tbng doanh sé nganh tiéu dung nhanh (FMCG) chi
tang nhe 3.6% so v&i cung ky.
—  Mat hang thyc pham dong goi (-4.3%) va siva (-
4.0%) la hai mat hang c6 tiéu thu sut giam nhiéu
nhéat & cac do thi lon.

2. Trién vong 2H2018

—  Kantar Worldpanel Vietnam cho rang tbng muc
tang trwdng thi trwrong FMCG ca nam 2018 kho
vurot qua muc 5%-6%.

— O céc d6 thi lon, xu hwéng gia tdng ctia kénh hién
dai (siéu thi, ctra hang tién lgi, online) sé tiép tuc
tang trwdng phi ma.

XU HPONG FMCG

Tang tneémg FMCG chiing lai & Thanh thi (4 TP) trong khi van giik
vimg két qua tich cyrc & Nng thdn, d thap hom so vdi Quy 1 do
43 qua mia cao diém. Tong mirc tang fnedmg cda thi tneimg
FMCG i kién s& kho vurot qua mikc +5-6% trong nam 2018.

& =
Ting trwémg Tang trweng

giatri% khai lrong®s

44 43 34

BUC TRANH TANG TRUONG TH| TRUONG FMCG (%)

28 9 10
| S

9% Tang trromg

Giatrungbinh*  —8— Gidti  —#— Khéilugng*

M3t nam két
thiic vao G218 2016vsYA m2017vsYA m2018vsYA

TANG TRUONG FMCG THEO NGANH HANG

Thi tnromg FMCG tang trréng cham lai chi yéu la do ting treéng am clia cac nganh hang Sifa va san pham tir sira (& Thanh thi 4
TP), Thirc pham déng gai (& Thanh thi 4 TP va ¢a Néng thén) va San phdm cham soc gia dinh (& Nong thén). Thi treong hang tiéu
dung nhanh dang chiimg kién st chiéng lai clia mat s6 mat hang nhu yéu pham cé déng gop Ion dén toan bé thi trrang FMCG nhue
Phu gia néu nuréng, Xa béng cuc, Nudc riva chén, Bat git, viv. Nhitng nganh hang nay dang bi giam ty & ha mua

THANH THI 4 TP ﬁ 0T ﬂ
' | |
40% 4%
Q2'18 so vdi ciing ky
Tang trwrding gia tri %
I “Tanginrong khot liromg % SUAVA SP THIFC UONG THUC PHAM SP CHAM SOC SP CHAM SOC
TU SIFA BONG GOI CA NHAN GIA BINH
8.6%
NONG THON 25% -“'3% 1.7% .
18%



X n 2 o true friend KIS Viet Nam
XU at n ha p kh au — Than g d W Ccao K I S Securities Corporation

1. Tinh hinh 1H2018
—  7T2018, Viét Nam xuét siéu 3.34 ty USD so v&i mirc nhap siéu 2.36 ty cling ky ndm ngoai.

—  Xuét khdu tidng 15% dat 133.3 ty USD nh& cac mét hang chu lwc dién thoai, thiét bi dién tlr va dét may. My 1a thi

trwdng chinh, déng goép 19.3% tbng gia tri xuat khau.

—  Nhap khéu tadng 10% dat 129.7 ty USD. Nghi dinh 116-CP lam gidm nhap khu xe nguyén chiéc CBU 80% vé luvong

va 70% vé gia. Trung Quédc la di tac chinh, dong gop 27.5% tbng gia tri nhap khau.

2. Trién vong 2H2018

—  Chién tranh thwong mai My - Trung s& anh huéng dang ké dén hoat dong xuat nhap khau cta Viét Nam.

—  Hiép dinh FTA Viét Nam — EU c6 thé dwoc ky két cudi nam, tao déng luc ting trudng maoi.

Xuét siéu theo thang, 2016-2018 (Ty USD) XNK theo mat hang, 772018
25 A 2 ) May vi
Xuat khau Dién thoai va Nhap khdu  tinhva
2 LK LK
20% 18%
1.5 Khéc
32% Khéc
1 44%
0.5 | I I I ‘ I Phwong Me?y ”.]90
0 . | | tién van Dét may va thist
o ho 0 .6 .o hd ka "I I a ale @ S tal 12% 135/
DY o At ot NN AN PARSS SNSRI P 3% ’
RSP E AT SN FT GRS ER
-1 Vai cac
Thiy san loai
A5 3% 6%
. | méc May vi tinh Nguyén i
2 Govaspgo | 3 thié va LK el - = Chat dée_ Sat thép
4% -—Giaydep gimt 12% li6u dgkim loai Xang o 4%
7% b may 3% dau
-2.5 7% 30 4%
Ngudn: GSO Ngubn: FiinPro, Bloomberg, KISVN



~ « g X > true friend KIS Viet Nam
D U’ tI'U’ n goal h O| — Ky I l_j c K I S Securities Corporation

1. Tinh hinh 1H2018
—  Tinh t6i cudi thang 7, NHNN dang nam gil lvong ngoai té ky luc 62 ty USD, twong (ng hon 3 thang nhap khau, nhor
vao xuat siéu, tang trwdng FDI, Fll, kieu hoi va chinh sach chi dong mua ngoai té trong nam 2017.
—  Trong thang 7, NHNN d3 ban ra 2 ty USD dé binh 6n ty gia.

2. Trién vong 2H2018
—  Viét Nam nhiéu kha n&ng duy tri tinh trang xuét si@éu nhé cac mat hang chi lyc nhw dién thoai, dét may va giay dép.
—  Hiép dinh VN-EU FTA sap duoc ky két sé tiép tuc thu hat FDI.
—  Nghi dinh 32-CP mé thdng canh ctra ban vén ctia DNNN, thu hat dong vén FII.

Dw trir ngoai té tuyét déi va so vé&i nhap khau, 2017-2018 Xuét siéu, FDI, Fll va kiéu héi, 2010-2017 (Ty USD)

80 4 20
mmmm Dy tr(? ngoai héi (Ty USD) e D trl¥/ Thang NK (x 35
' 15
80 3
40 2 5 II I
1.5 0 I | | ] | | _ [ |
20 1 20100 2011 2012 2013 2014 2015 2016 2017
0.5 -5
0 0 10
A A A A A ® ”
M M M M N '\ g
SO P 0\ ¢ & 15
mKidu hdi mFD| mFIl =Xuét siéu
Nguén: IMF, KISVN wéc tinh Nguén: Worldbank, IMF, FIA



Pau tw FDI — Duy tri da tang trwéng

true friend K I S KIS Viet Nam

Securities Corporation

1. Tinh hinh 1H2018

—  7T2018, ca dang ky va giai ngan FDI tiép tuc tdng so v&i cung ky dat twong (rng 22.94 ty USD va 9.85 ty USD.
—  Nhat Ban 1a nha du tw I&n nhét Viét Nam trong nira diu 2018 véi 6.88 ty USD, ting 26% so véi cuing ky.

2. Trién vong 2H2018

—  Véi hiép dinh VN-EU FTA sap dwoc ky két, dong vén FDI vao Viét Nam sé tiép tuc manh.

—  Cang thang thwong mai My-Trung va sw thay déi trong cdng thirc tang trwdng TQ c6 thé chuyén dich cac dy an FDI

tlr nwd'c nay qua cac nuwdc khac nhuw Viét Nam.

bang ky va giai ngan FDI 7T, 2010-2018 (Ty USD)

FDI dang ky theo quéc gia, 772017 - 772018 (Ty USD)

* Quécgia  7T2017  7T2018  %nin
. " Giai ngén = Dang ky Han Quéc 5.62 5.46 -2.9%
Nhat Ban 5.47 6.88 25.8%
15 Pai Loan 0.98 0.48 -51.4%
Anh 1.09 1.35 24.3%
10 Hong Kong 0.89 1.31 48.2%
My 0.37 0.29 -21.3%
5 Malaysia 0.14 0.19 33.5%
Trung Québc 1.62 1.06 -34.2%
0 Khac 5.76 5.93 2.8%
S 0 e N e e W0 Tén 21.93 22.94 4.6%
> > > > P> > P > > 9 : ' '
20 MO A LAY A S A LAY A SR A LAY A S LAY |
Ngudn: FIA Nguén: FIA



A P N . o true Friend KIS Viet Nam
N g an sacC h n h a nwoc — Thang d w K I S Securities Corporation

1. Tinh hinh 1H2018
—  Ngan séach thang dw 2.5 nghin ty déng, so v&i mire tham hut 19.5 nghin ty déng cung ky.
—  Chi tiéu Chinh phi m&i chwa dat 50% ké hoach nam do gidi ngan dau tw cong cham trong khi nguon thu tang cao
nh& thu tién st dung dat va dau thd hdi phuc.
—  Loi suét trai phiéu Chinh phi gidm vé murc ky luc trong thang 3 trwdc khi héi phuc.

2. Trién vong 2H2018
—  Pau tw cong sé phai dwoc ddy manh dé duy tri tang trwdng kinh té cao trong ngén va dai han.

Thu chi NSNN, 1H2014 - 1H2018 (Ty dong) L&i suat TPCP, 2017-T8/2018 (%)
700,000 10,000 8.0
600,000 - o
500,000 (10,000)
(20,000) 6.0
400,000
(30,000) 5.0
300,000 10000
200,000 #0000 4.0
’ (50,000)
3.0
_ (70,000 2'0'\ A A A A A D aD D W
1H2014 1H2015 1H2016 1H2017 1H2018 S X K S X K S S N N
S - D A N P O R )
mmmm Chi NSNN Thu NSNN  ==@==Thing du
Ngudn: MoF Nguén: Bloomberg, KISVN
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X X K K . X . true firiend KIS Viet Nam
Yéu to quoc té — Chién tranh thwong mai KIS &2

Viéc an miéng tra miéng nhiéu kha nang tiép tuc cho dén khi My dwa duoc TQ Ién ban dam phan vé mé cira thi trwong
va bao vé cac quyen s& hiru tri tué.

thén tranh thwong mai c6 thé dan t&i chién tranh tién té. Mac du Chinh pht TQ lién tuc Ién tiéng bac bé sw can thiép,
dong CNY ngay 10/08/2018 giam hon 8% so v&i dong USD ké tir mirc dinh dau thang 4/2018.

Tang truwdng kinh té thé gidi sé gidm téc.

Viét Nam cé co hoi tdng xuat khdu sang My nhwng ciing chiu rdi ro tdng nhap khau hang héa tr TQ.

Céac sw kién thwong mai My - Trung 1H2018 XNK cua VN vé&i cac nwée (2017, Pvi: triéu USD)
22/03 - My 4p thué nhap khau chung 25% Ién san pham thép va 10% lén sp nhom China 107 540 50 557 56.983
15/06 - My tuyén bd s& ap thué 25% Ién 50 ty USD nhiéu mét hang nhap khau tie South Korea 61,026 15,840 45,186
TQ. European Union 54,223 41,876 12,348
16/06 - TQ dap tra bang tuyén bb s& ap thué nhap khau 25% Ién 50 ty USD hang United States 53 676 46.484 7192
nhap khau tir My tir thit lon, dau twong téi xe hoi " — __
; o ‘ . . | ; e Japan 35,822 18,506 17,316
06/07 - My chinh thrc ap thué 25% lén 34 ty USD may mac, thiét bj dién t&r va
hang céng nghé cao t&r TQ. Thailand 15,888 5,006 10,881
11/07 - My cho biét dang xem xét ap thué 10% (c6 thé nang Ién 25%) cho danh Malaysia 11,598 5,234 6,364
séch hang tri gia 200 ty USD nhap khau tr TQ. e 9,507 7011 1,506
_ ~ ~ re 7 > A 7 . oz X 0, 7 A
07/08 \My cong bo danh sach 16 ty USD hang hoa TQ bi ap thué 25%, c6 hiéu lwc Singapore 8,751 3,357 5,304
ttr 23/08
08/08 - TQ cong bé danh sach 16 tj USD hang héa My bj &p thué 25% k& tir ngay India 7,895 4,148 3,748
23/08. Téng 471,303 251,075 220,228
Nguén: KISVN téng hop Nguén: Bloomberg
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X X X X N true Friend KIS Viet Nam
Yeu to quoc te — Fed y ECB Va B OJ KIS Securities Corporation

1. Tinh hinh 1H2018

—  Fed 2 Ian tang lai suat co ban lén 1.5%-1.75% trong thang 3 va 1.75%-2.0% trong thang 6 t&r mc 1.25%-1.5% cudi
2017

—  Ngay 14/06/2018, ECB cho biét sé dirng géi QE vao thang 12/2018.

2. Trién vong 2H2018
—  Fed nhiéu kha nang sé tang 1ai suat thém 2 14n niva (0.25% méi lan) vao thang 9 va thang 12

— DU ECB va BOJ cam két sé& duy tri 1ai suat & mirc thap, loi suat TPCP tang khién tai san cac qudc gia nay dang hap
dan hon, hat dong vén khai thi trwrng méi ndi.

Loi suat TPCP 10 nam My, Nhat va

Dong vén rat khoi thi trwéng méi ndi
khu vwe Euro, 2016-2018 (%) g ! 9
3.5 2 :
M (LHS) Euro Zone (RHS) Nhat (RHS) 180 Bloomberg EM Capital Flow Proxy Index
3
1.5
25 160
2 1
140
1.5 0.5
1 120
A 0
0.5 vl v
0 05 100
' © ) © © A A A A D ) NS
Q,\\'\ d"\\ (S\\'\ \Q\'\ Q.\\’\ Qb‘\\ 6\\'\ \Q\’\ Q\\'\ Qb‘\\ 6\\\ RO S AN PR PN P AN P P
Nguén: Bloomberg, ECB Nguén: Bloomberg
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K X K X o ., .o ., true Friend KIS KIS Viet Nam
Yéu to quoc te — USD tang gia, CNY giam gia Securities Corporation

1. Tinh hinh 1H2018
—  Tinh t&i ngay 10/03/201'8, ddng VND gidm 2.5% YTD so VoI ddéng USD. Viéc NHNN ban ra 2 ty USD trong thang 7
khbng tac dong nhiéu dén xu hwéng tang gia chung cia dong bac xanh.
—  M&c du Chinh ph Ién tiéng phii nhan sy can thiép, dong CNY gidm gi& 4.8% YTD so véi dong USD, ho tro xuét
khau cua TQ, giam tac dong cua chinh sach thué tr My.

2. Trién vong 2H2018
—  Chinh sé&ch ty gia trung tdm giip NHNN linh hoat hon trong diéu hanh ty gia. Dy trl» ngoai hdi cao, FDI, Fll va kiéu
hoi sé giip NHNN 0On dinh tien dong.
—  V&i TQ la dbi tac thwong mai I&n nhét, sy bién déng ctia ddng CNY tac ddng nhiéu hon dén dong VND.

Ty gia USDCNY Ty gia USDVND va CNYVND
7.20 23,500 4,000
7.00 23,000
3,800
6.80 22,500
6.60 22,000 3,600
6.40 21,500 3,400
6.20 21,000
3,200
6.00 20,500 e USDVND (LHS) ~ ====CNYVND (RHS)
580 20,000 3,000
O o o o Mo o A A A D WD B W W W o N R W
B N N A N AN NME N E SN E SN
Ngudn: Bloomberg Nguén: Bloomberg
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- . o . rue friend iet Nam
VN-INDEX DIEU CHINH SAU NHIP TANG DAI t KIS Sinhm

1. Tinh hinh 1H2018

—  VN-Index diéu chinh gidm hon 25% sau khi xac 1ap dinh lich s& m&i tai 1,211 diém vao dau thang 04/2018.

—  Gia tri giao dich trung binh phién ctia VN-Index gidm con 4,400 ty déng trong 2Q tir 6,000 ty ddng cla 1Q.

—  Dong tién dau co dich chuyén sang thj triedng phai sinh khi ghi nhan nhirng phién trén 10,000 ty déng.

—  Khdi ngoai mua rong 7,665 ty dong trén ca 2 san. Néu loai trir giao dich théa thuan (bao gom 28,500 ty dong cua
VHM), khoi nay ban rong 8,997 ty dong.

—  VN-Index dang c6 mirc P/E 17.1x twong dwong véi cac chi sé chirng khoan trong khu vwc nhw Malaysia, Indonesia,
Thai Lan. Néu loai VIC, VHM va VRE, VNIndex dang cé mirc PE 14.3x.

2. Trién vong 2H2018
—  VNIndex nhiéu kha nang tich ldy trong viing 900-1,000 trong 3Q trwéc khi quay lai dinh cii trong 40Q.

Dién bién VNIndex, 2016-2018 PE va vén héa (ty USD) cac chi sé trong khu vuec
o o 20 S&P SENSEX
1,200 GTGD Khép lénh (RHS) 12,000 <8 = Jakarta Comp, 30, 559
e \/N-Index (LHS) > Phili im;s_ 71
10,000 + 25 pines,
1,000
8,000 oq | FTSE Malay
KLCI, 21
800 6,000
4,000 1
500 /
2,000 10 VN30, 23
400 0 5 KARA?;” 100, Strait Times STI, || Taiwan ...
o W o LoV VX W 412
$ & N g ¢ g N g
Ngudn: Bloomberg Ngudn: Bloomberg
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Trién vong nganh 2H2018

true ﬁriend K I S

KIS Viet Nam

Securities Corporation

Ngan hang
Pién
Dau khi
Cang bién
BDS KCN
BDS nha &
Thép
F&B
Dwoc pham

Hang khéng

Tich cuwc

Tich cuwc

Tich cuc

Tich cuwc

Tich cuwc

Trung lap

Trung lap

Trung lap

Trung lap

Trung lap

L4i suat c6 xu huwéng tang gitp cai thién NIM
Thu nhap dich vu tang va trich I1ap dw phong giam

Tiéu thu dién tang 10% 1H2018 trong khi cdng suét khdng tang
Gia dién TT dién canh tranh 2018 w&c tang 70% so véi cung ky

Gia dau 1H2018 tang 35% so véi cung ky
Dy an 16 B © Mén chinh thtrc dwoc trién khai tir T8/2018

Tang trwdng san Ivong hang container dat 28% trong 1H20118
Cac hiép dinh FTA tiép tuc thu hat FDI

Céc hiép dinh FTA tiép tuc thu hit nguén vén FDI vao Viét Nam
Gia cho thué KCN phia Nam tang 4.7% so v&i cudi 2017

Chinh pht han ché dong von tin dung vao TT bat dong san
Rui ro chu ky bat déng san va nguon cung l&n tlr cac dw an sap ban giao

San luvong thép woc tang 20% nam 2018
Formosa Ha Tinh vira la dong lwc vira la doi tha canh tranh 1&n

Tiéu dung FMCG béat ngd gidm téc trong 1H2018
Xu hwéng tiéu dung trai nghiém hon hang héa dang tang

Doanh s6 dwoc ni dia chi tang 3.2% YoY trong 1H2018
Kénh OTC sé mat dan thi phan vao ETC

T&ng trwéng duy tri mirc 2 con sb 15%-20%
Gia NVL va ty gia anh huéng dang ké dén lgi nhuan

PPC

PVT

VSC

DXG

HPG

PME

SCS
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A A g true firiend KIS Viet Nam
NGAN HANG — TICH CU’C KIS Securities Corporation

1. Tinh hinh nira dau 2018

Tin dung toan hé théng cudi thang 5 wéc tdng 2.62% so véi cudi ndm 2017, thp nhét trong vong 4 nam.

Tin dung tiéu dung gidm téc manh. Tang trwdng 1H2018 gidm manh. No x4u c6 xu hwéng tang

L&i suat c6 xu huwéng tang tr cudi thang 3. NIM cac ngan hang niém yét cai thién.

Céac NH niém yét: Tdng thu nhap hoat dong tang 28% nho tang doanh thu dich vu. LNST tang 55% nho giam chi phi
van hanh va chi phi dw phong. NPL (gom no ban cho VAMC) w&c giam con 3.67% cudi 2Q, thap hon mirc 4.04%
cuoi 2017.

2. Ky vong ntra cubi 2018

Thanh khoan déi dao trong khi I4i suat cho vay cé xu huwéng tang, tiép tuc hd tro NIM clia cac ngan hang.

Thu nhap dich vu va thu nhap khéac (thu hdi ng xau da trich lap) tiép tuc tang.

Nhu cau von cap 1 va 2 gia tdng do CAR hé thong va NH riéng Ié dang gidm va 16 trinh 10 ngan hang thi diém Basel
I nam 2020. Ky vong VCB va BID sé hoan thanh ban von cho ddi tac chién lwgc ntra cudi 2018.

Nam 2018, loi nhuan cac ngan hang niém yét wéc tang 30%. PE 2018 Forward & 11.9x (03/08/2018).

Tang trwéng tin dung (YoY) L&i suatlién ngan hang (%) Tang trwéong loi nhuan va PE
50% 6.0 SR S — 6T 1N PER (x) ====T&ng trudng LN (%)
40% 50 » 20.0 60%
30% 10 15.0 40%
20% 20 10.0 20%
10% 0 5.0 0%
0% 0 0.0 -20%
O N O B o WD O O O O O I R ey YD X0 0 A < &
NN SR SR S S S @«{0\@0 QU @ @ T S SR D R S O /\4‘};@%@@
Ngudn: SBV Ngudn: Bloomberg Ngudn: FiinPro, Bloomberg, KISVN wéc tinh
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PIEN - TiCH cucC

true ﬁriend K I S

KIS Viet Nam
Securities Corporation

1. Tinh hinh nira dau 2018

San lwong dién tiéu thu dat 91.8 ty Kwh (+10.7% YoY) trong khi c6ng suét phat dién khong
tang gay ap lwc tang huy dong v&i cac nha may dién hién hiru.

Gia dién cua thi trwérng dién canh tranh dién bién rat thuan loi. 1H2018, gia SMP dat 911
VND/KWh (+59.8% YoY).

Gia khi thang 6/2018 tang 24.5% YoY, gay ap lwc gia thanh cac nha may nhiét dién khi.
1H2018, doanh thu va lgi nhuan cac cong ty niém yét tang 1an lwot 16% va 26%YoY.

2. Ky vong ntra cudi 2018

Tiéu thu dién wéc tang trwdng 10%, cdng suat phat dién tang 3.2% YoY.

Theoi tiét nira cudi ndm 2018 sé theo hwdng trung tinh, thuan loi cho nhém thay dién.

Thi trwéng ban budn canh tranh sé di vao hoat ddng dau nam 2019.

RAt it‘nhé may dién méi dwoc dwa vao hoat dong trong giai dgan 201’8 — 2020, trong khi
nhu cau ludn tang trwdng cao (10%/nam), dw phong dién giam vé muc rat méng.

Gia thi trwrdng dién SMP ca nam 2018 wéc tinh sé tang 70% YoY dat 757 VND/KWh.

Bién dong ty gia ngoai té tac dong tiéu cwe cac khodn vay ngoai t& ciia nha may dién.
Diéu kién thoi tiét b4t &n anh hwdng dén co (;éu huy dong dién cia toan hé thdng do nhém
thay dién chiém ty trong 30%-40% trong co’ cau nguon dién.
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Gia khi (USD/MMBTU)
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X true Friend KIS Viet Nam
P PC (Vén h ()3 : 5 y 835 ty) 7 K I S Securities Corporation

1. Quan diém dau tw

2. Ruairo

Nha may Pha Lai 1 s& dwoc nang cap trong giai doan 2019 — 2022 dé nang cao hiéu suéat va cat gidm chi phi, cai thién
kha nang chao gia trén thi tredng dién.

Nha may Pha Lai 3 (600 — 1,000MW) sé dwoc xay dwng tir 2024.

Dw an dau tw hé thdng x& ly khi thai ciia 2 nha may hién tai da tam dirng , gidam &p lwc dong tién cho PPC.

Thi‘ trwdng ban budn canh tranh di vao hoat dong tlr ndm 2019 1a diém thuan loi cho PPC khi chi phi phat dién toan
phan ctia PPC ré hon so v&i cac nha may nhiét dién than mai.

Trong n&m 2017, PPC da tra trudc han cac khodn no bang dong Yén (twong dwong 3,133 ty VND, chiém 75% dw ng
ngoai t€), tac dong tich cwc dén PPC, giam chi phi lai vay va ri ro ty gia.

PPC sé hoan nhap 16 chénh léch ty gia chwa thwe hién cla nam 2016 véi 125 ty VND.

P/E va lgi suat cb tirc & mirc hdp dan véi 6x va 11.2%.

Vi tri nha may dat tai‘mién Béc noi c6 nhiéu nha may thiy dién, san lwong huy déng ctia PPC sé& bj anh huwéng manh
néu thoi tiét mwa nhiéu.
Nha may Pha Lai 1 da c, tiéu tén nhién liéu nhiéu hon nha may nhiét dién than méi dén 40%.

3. Khuyén nghi

Ca nam 2018, chang téi wéc tinh PPC dat doanh thu 6,956 ty dong, tang 11.6%YoY, va LNST dat 980 ty déng, ting
14.8% YoY.

Dinh gia PPC & murc 23.2k ddng/cp. Bao gdm 2.5k déng cb tirc, tbng suét sinh 16i 1a 42.7% trong 1 nam t&i. TANG TY

TRONG.
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PPC - DU BAO TAI CHINH

true friend K I S KIS Viet Nam
Securities Corporation

PPC 2016 2017 2018F 2019F
Doanh thu thuan (ty déng) 5,977 6,236 6,956 7,703
LN hoat dong (EBIT, ty déng) 396 710 677 705
LNST (ty dong) 554 854 980 814
Tang trwéng doanh thu (%) -22.0% 43% 11.6%  10.7%
Tang trwéng EBIT (%) 6.6% 11.4% 9.7% 9.1%
Tang trwedng LNST (%) 9.3% 13.7% 14.1% 10.6%
EPS diéu chinh, pha loang (d6ng) 1,533 2,508 2,899 2,383
BVPS pha loang (déng) 16,204 17,083 17,947 18,294
P/E (x) 11.87 7.26 6.28 7.64
P/B (x) 1.14 1.08 1.03 1.01
ROA (%) 5% 11% 13% 10%
ROE (%) (loai triv loi ich cb théng 10% 16% 17% 14%
thiéu s6)
Tai sdn/VCSH (x) 2.04 1.38 1.31 1.44
Kha nang thanh toan lai vay -271.51 -216.31 -157.97 -162.34
(EBIT/chi phi lai vay rong, x)
Bién dong gia co phiéu PPC vs VN-Index trong 1 nim
200%
150%
100%
50%
0%
08-2017 11-2017 02-2018 05-2018 08-2018

= PPC s Vnindex

Co cau cb déng ]
Tong Céng ty Phat dién 2
12.5%
3.1% Cong ty C6 phan Co dién
lanh
9.1%
= Samarang Ucits
51.9%
= KIMC
23.4% « Khéic
Chi s6 P/E qua tirng nam
14.0 1.2
12.0 1.0
10.0 08
8.0
0.6
6.0
10 04
20 02
0.0 0.0
01-2015 07-2015 01-2016 07-2016 01-2017

Nguén: Bloomberg, KISVN
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DAU KHi - TiCH cyc

true friend K I S KIS Viet Nam
Securities Corporation

1. Tinh hinh nira dau 2018

Gia dau Brent binh quan 1H2018 dat 71 USD/thiing, tdng 35% YoY. Can can cung cau thé
gidi cai thién tich cwc, ton kho giam 200 nghin thung/ngay ( theo EIA)

PVN khai thac dat 7.13 triéu tAn dau (-9.7% YoY) va 5.31 ty m3 khi (+1.1% YoY). Hoat déng
tham do, tim kiém cac moé ma&i con rat cham va cam chirng.

Gia dich vu khoan giam -18% YoY. Dich vu khdo séat thdm do van kho khan khi khéi lwong va
gia dich vu thap.

1H2018, doanh thu va lgi nhuan cac coéng ty niém yét tang 1an lwot 26% va 36% YoY.

2. Ky vong ntra cudi 2018

3. Ruiro

EIA wéc tinh san lwong gia tdng tir My va cac nwéc ngoai OPEC day gia dau Brent vé mirc
70 USD/thung cudi 2018.

San luvgng khai thac va tham do cua Viét Nam van tiép tuc gidm, wéc twong trng con 22.8
triéu tan (-10% YoY) va 2.5 triéu tan (-38% YoY)

Dy &n Sao Vang Dai Nguyét (tong gid tri la 700 triéu USD), L6 B (tong gia tri 1a 8 ty USD)
dwoc bat dau tien hanh trong giai doan 2018 — 2019.

San lwong dau va khi khai thac sé gidm trong giai doan 2018 — 2020 do thiéu hut dau tw
trong giai doan truéce.

Tranh chap l&nh thd tai Bién Dong khi cac dw an dau khi I6n dwoc trién khai nhuw Ca Réng
Do va Ca Voi Xanh

Luat chéng chi dinh thau dwoc ap dung khién bién loi nhuan céac dich vu gidm dang ké.
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PVT (Vén héa: 4,854 ty)

true firiend K I S

KIS Viet Nam
Securities Corporation

1. Quan diém dau tw

2. Ruairo

Loc hoa diu Nghi Son, hoat déng thwong mai 2Q2018, va Dung Quét, van hanh lién tuc
trong nam 2018, dam bao mang van tai dau thé tang trwdng & mirc 30% cung ky.

Hop dong cho thué FSO Dai Hiing Queen duoc diéu chinh tang gid 21.7% va hop dong O&M
FPSO Lewek Emas dwoc tai ky thém 5 nam khién lgi nhuan gép mang FPSO tang tru@pg an
twong +90% YoY. Hop dong O&M cho CPP Sao Vang — Dai Nguyét cling da duoc ky két, gia
tang Igi nhuan sau nam 2019.

Trong 3 nam t&i, 8 nha mé}y nhiét dién than di vao hoat dong, gia tdng manh mé& nhu cau van
chuyén than trong nwéc tw 4-5 lan so véi hién tai.

PVN c6 ké hoach thoai vén tai PVTrans vé mirc 36% trong nam 2019.

Nhu ciu phu thudc I&n vao hoat ddng van hanh ctia cAc nha may loc dau trong nuéc.

Doi tau l1&n tudi.

Pau tv mai tau dau thd VLCC va xa lan phuc vu phuc vu nha may loc dau Nghi Son va céac
nha may nhiét dién can 6,600 ty VND, gia tang ap lwc vay no va lai vay.

3. Khuyén nghi

Ca nam 2018, ching t6i woc tinh PVTrans dat doanh thu 7,516 ty dong, tang 22.3%YoY, va
LNST 587 ty dong, tang 30% YoY.

Binh gid PVT & mirc 22.5k dong/cp. Bao gom 1k dong co ture, tong suat sinh 1o 1a 36% trong
1 nam t&i. TANG TY TRONG.

Co ciu doanh thu
PVT 1H2018

22%

® Dich vu van tai
= FSO/FPSO
Khac

Co cau loi nhuan gép
PVT 1H2018

14%

¥ Dich vu van tai
= FSO/FPSO
Khac
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PVT — DU BAO TAI CHINH

true friend K I S KIS Viet Nam
Securities Corporation

PVT 2016 2017 2018F 2019F
Doanh thu thuan (ty déng) 6,734 6,148 7,516 8,755
LN hoat dong (EBIT, ty déng) 527 604 775 869
LNST (ty ddng) 483 534 697 749
Tang trwéng doanh thu (%) 16.9% -8.7% 223%  16.5% 27204
Tang trwéng EBIT (%) 7.8% 9.8%  10.3% 9.9%
Tang trwéng LNST (%) 7.2% 8.7% 9.3% 8.6%
EPS diéu chinh, pha loang (d6ng) 1,329 1,439 1,877 2,043
BVPS pha loang (d6ng) 12,696 13,051 13,928 14,971
P/E (x) 13.06  12.05 9.24 8.49

P/B (x) 1.37 1.33 1.25 1.16

ROA (%) 5% 6% 8%

ROE (%) (loai triv loi ich cb théng 12% 12% 15% 16%

thiéu sé) 5.9%
Tai sdn/VCSH (x) 2.54 2.50 2.34 2.44

Kha nang thanh toan lai vay -32.81 79.62 -2,929.30  -37.83

(EBIT/chi phi lai vay rong, x)

Bién dong gia o phiéu PVT vs VN-Index trong 1 nam
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Nguén: Bloomberg, KISVN
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CANG BIEN - TiCH cyC

KIS Viet Nam

true Jriend K I S
Securities Corporation

1. Tinh hinh nira dau 2018

Hang container dat 8.7 triéu TEUs (+28%n/n).

O phia Bac: san lwong qua cang Hai Phong tang 17.5 % va déng gop 20% san lwong ca
nuwéc. Ap lwc gidm gia phi dich vu do canh tranh ctia cdng thwong ngudn gidm dan va chinh
sach gia san cua dich vu cang tai khu viec nay.

O phia Nam: Trong khi cang Cét Lai van dang trong tinh trang qua tai, tai Cai Mép Thi Vai,
chi c6 3 cang container CMIT, TCIT va TCTT dang chay gan toi da cong suat, so cang con
lai chi lam hang r&i véi cong suat rat thap.

1H.2018: cac DN niém yét c6 tang trwdng doanh thu va LNST Ian lwot 8% va 84% n/n

2. Ky vong ntra cubi 2018

3. Ruiro

Cac hiép dinh FTA va khu vuwc FDI giGp ting trwdng vé san lwong hang qua cang trong
2018 dat mirc 10-15%. Trong do, hang container cé thé duy tri méc tang 20%/nam.

Xu hwéng container hoa va gia ting tai trong tau tao lgi thé cho cac cang container c6 co
s& vat chat danh cho tau 1on.

Vinalines dy kién IPO trong T9.2018. NN nam gir 65% cp va sé thoai vén xubng 65% tai
cang quan trong gdm cang Hai Phong, cang Sai Gon va cang Da N&ng.

Sw hdi phuc cla van tai bién, dac biét 1a cac hang noi dia van chwa ré rang. Gia nhién liéu
tang lai lam giam kha nang hoi phuc ctia cac hang tau. Twr do gian tiép anh hwéng déen phi
dich vu cang bién.

Chién tranh thwong mai My-Trung dang tao nén rai ro ddi véi nganh van tai toan ciu néi
chung va cang bién nai riéng.

San lwong Container
gua cang VN
('000 Teus)

8,700

6,871

6T.2017 6T.2018

San Iwo'ng hang hoa
gua Hai Phong

('000 T4n)
50,824
43,272
6T.2017 6T.2018
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P trueﬁriend KIS Viet Nam
VSC (Vén h ()3 : 1 y 934 ty) , K I S Securities Corporation

1. Quan diém dau tw

2. Ruiro

San lwgng hang hoéa qua cang cua Viét Nam dwoc ky vong tiép tuc tang trudng 12-15% trong thdi gian téi véi hé tror
tr tang trwdng hoat déng xuat nhap khau do céac hiép dinh FTA va khu vuwe FDI.

Hai Phong la clra ngd cang bién quan trong ctia ca nuwéec.

Tdng san lwong qua 2 cang VSC dat 487k tan (+34%n/n) trong 6T.2018, trong d6 cang VIP Green tang 40%n/n.

Xay dwng bai container va trung tam Logistics tai KCN Dinh Vi (GIC) gilp nang cdng suat VIP Green (VGR) Ién 800k
TEUSs, tao dwv dia tang trwdng cac nam toi.

VIP Green con c6 hd tro ttr EverGreen (cb déng dang s& hivu 21.7% cp VGR va da dwoc théng qua viéc tang s& hiru
|én 26.7% trong 2018)

Ap luc gidm gia dich vu cang bién tir cdng thuwong ngudn séng Cam khdng con dang ké tir 2018.

Tinh hinh tai chinh dwoc cai thién rd rét khi hoat déng cta VIP Green tang trwdng manh.

Dinh gia ré (P/E 2018F: 7.8x)

San lvgng qua cang Green giam 9% trong 2017 va dw kién tiép tuc gidm trong twong lai
UBNN Hai Phong quyét dinh thu phi ha tAng dbi v&i cac cang bién trong khu v tr 2018.
Canh tranh dang gia tang tai ha ngudn do sy tham gia ctia cdng Nam Dinh Vi (GMD) va Lach Huyén tir 2018.

3. Khuyén nghi

Ca n&m 2018, ching tdi wéc tinh VSC sé dat doanh thu 1,467 ty déng, +12.6%n/n, va LNST 350 ty dong, +32.8%n/n.
Dinh gia VSC & mirc 52k dong/cp. Bao gdbm 2k déng cb tire, tdng suét sinh 1oi 14 48% trong 1 nam.
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VSC — DU BAO TAI CHINH

true friend K I S KIS Viet Nam
Securities Corporation

VSC 2016 2017 2018F 2019F
Doanh thu thuan (ty ddng) 1,082 1,303 1,467 1,603
LN hoat dong (EBIT, ty déng) 331 332 422 481
LNST (ty déng) 262 264 350 410
Tang trwéng doanh thu (%) 16.6% 204%  12.6% 9.3%
Tang trwdng EBIT (%) 3.1% 02% 27.0% 14.0%
Tang trwdng LNST (%) -5.3% 0.7% 32.8% 17.0%
EPS diéu chinh, pha loang (d6ng) 4,513 4,261 5,639 6,569
BVPS pha loang (d6ng) 29,602 29,307 32,946 37,515
P/E (x) 8.49 9.44 9.08 8.35
P/B (x) 1.40 1.44 1.44 1.30
ROA (%) 11% 11% 13% 14%
ROE (%) (loai triv loi ich cb théng 19% 17% 20% 21%
thiéu sd)
Tai san/VCSH (x) 1.60 1.50 1.40 1.30
Kha nang thanh toan lai vay 10.90 8.30 12.50 19.40
(EBIT/chi phi lai vay rong, x)
Bién dong gia co phiéu VSC vs VN-Index trong 1 nam
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Nguén: Bloomberg, KISVN
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n a _ - true Friend KIS Viet Nam
CH O TH U E KC N 'DON G NAM BQ — TIC H CU’C KIS Securities Corporation

1. Tinh hinh nira dau 2018

Ngudn von FDI gidi ngan va dang ky trong 772018 dat 9.85 ty USD (+9%YoY) va 22.9 ty USD (+6%Y0Y), chii yéu
dén tlr Han Quoc, Nhat Ban, Singapore va bai Loan. Giai ngan tap trung & mét so tinh thanh I&n nhuw HCM, Bong
Nai, Long An, Ba Ria, Bac Ninh, Ha Néi, Hai Phong.

Theo JLL, nguon cung tang manh vao cudi thang 6/2018, tong dién tich 37.030 ha. Nguon cau on dinh véi ty 18 lap
day khoang 70%-80%.

Téng Dién tich 4,260 9,813 10,931 7,783 2,992 1,305
Dién tich cho thué 2,802 6,835 7,265 4,772 2,158 879
Ty |é 1ap day 77% 85% 88% 58% 67% 85%

Gia cho thué trung binh phia Nam khoang 72USD/m2/chu ky thué tang 4.7% so v&i Q4/2017
1H.2018: cac DN niém yét co tbc dd ting trwdng vé doanh thu va LNST: 43% va 1%

2. Ky vong ntra cudi 2018

Ky vong téng trwdng nho dong von FDI, i thé lao dong doi dao, chi phi lao dong thap va céc chinh sach wu dai thué
tiep tuc la dong lwc dé nganh KCN cho thué tiép tuc tang trwdng trong 6 thang cudi nam 2018.

Gia thué va ty 1& l4p day du doan sé cao hon do nhu ciu cho thué tdng manh va trién vong kinh té tich cuc.

M6t s6 khu céng nghiép tiéu biéu & phia Nam nhw : KCN Long Hau 3 (Long An) vé&i tbng dién tich 123 ha va KCN
Nam Tan Uyén 3 (Binh Dwong) dién tich 255 ha.

Viéc chuyén nhuong va ban giao dat, cap phép dau tw, chi phi thué dat, dén bu gidi phéng mat bang, thué déu la
nhirng rd ro doi vé&i cac doanh nghiép cho thué phu thudc vao cac quyét dinh cda chinh phu.
C6ng tac dén bu gidi phong mat béng c6 thé l1am tang chi phi va kéo dai tr thoi gian thwe hién
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Bat dong san nha & - TRUNG LAP

true friend K I S KIS Viet Nam

Securities Corporation

1. Tinh hinh nira dau 2018

FDI vao linh vuec kinh doanh b4t dong san dat 5.54 ty USD, ’ITnh vwe hut
von ngoai I&n th& hai, chi sau nganh cdng nghiép ché bién, ché tao.

Theo CBRE, thj twong nha & gén lién véi dat tiép tuc tang trwdng tot. Tai
Ha No6i, ngudn cung dat 42,609 can (+12.8%YoY), ty Ié ‘hap thu 34%
(+1.3%YoY). Tai HCM, lvgng giao dich tang 35%Y0Y, ty 1&é hap thu 71%.
Thi trwéng can hd cé dau hiéu chivng lai. Theo CBRE, Iuio’ng hang’bén ra
tang nhe 5%YoY, gia ban tang 3-5% YoY. Can ho trung cap van chiém [inh
thi tredng;

1H.2018: cac DN niém yét c6 téc d6 tdng trwdng vé doanh thu va LNST la
73% va 116%.

2. Ky vong ntra cubi 2018

3. Ruiro

Theo CBRE, san pham trung cap duwoc ky vong tiép tuc chiém ty trong cao
nhd mét sbé dy an quy md 16n dy kién duwoc chao ban trong niva cubi ndm
nhw Vincity Quan 9, Vincity Gia Lam, Smart Town ...

Vé khu viec HCM, phia Bong va phia Nam sé tiép tuc la cac diém néng clia
thi trirdng trong nira cudi nam dac biét la khu viee Tha Thiém.

Lo ngai tru’c'yc‘chu ky bé’g déng san, cac chinh sach that chat tin dung cua
ngan hang nham han ché tinh dung vao bat dong san.

Dong tién rong tir kinh doanh va dau tw clia cac cong ty bat dong san
thuwdng bi &m trong thi gian dai lam giam di strc hap dan ctia ¢ phiéu.
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X true Friend KIS Viet Nam
DXG (V6n héa : 9 ' 242 ty) K I S Securities Corporation

1. Quan diém dau tw

2. Ruiro

Pon vi hang dau vé phan phbi dw &n va can ho, chiém hon 29% thi phadn méi gi¢i. 59% doanh thu dén t&» mang moi
gi®i v&i lai gop 68% trong 6T2018.

Ké& hoach tach mang méi giéi ra thanh moét cong ty riéng va co thé IPO vao dau nam 2019.

Dy an Gem Riverside da mé& ban thanh cong 4{12 block trong thang 4/2018 va thém 2 block trong thang 5/2018. Dw
kien nam 2018 sé ban thanh céng 3.175 san pham cta toan dy an.

6T2018, DXG ghi nhan doanh thu va lgi nhuan sau thué cla cong ty me lan lwot 14 1,947 ty (+122%YoY) va 432 ty
(+114%Y0Y), hoan thanh 39% doanh thu va 41% Igi nhuan dé ra.

Lo ngai ctia chu ky bat ddng san ciing véi cac chinh sach thét chat tin dung cia ngan hang vao bat dong san.
Quy dat tai HCM va HN dang dan khan hiém. Ngoai ra, viéc chinh pha thanh tra lam rd chuyén nhwong dat dw an
dan t&i kho khan phat trién quy dat twong lai.

DXG dang trong giai doan phat trién tr nha mdi gii 1én chi dau tw dw an nén sé can rat nhiéu nguén vén va sé
khong chia co tire bang tién mat trong thoi gian téi.

3. Khuyén nghi

Ca nam 2018, Ca nam 2018, chung toi woc tinh DXG dat doanh thu 5,000 ty déng, tang 173%YoY, va LNST cua
cong ty me 1,068 ty dong, tang 142%YOoY.

Dinh gia DXG & murc 31k ddng/cp, suat sinh 1&i 1a 20% trong 1 nam t&i. TANG TY TRONG.

30



DXG — DI BAO TAI CHINH

true friend K I S KIS Viet Nam
Securities Corporation

DXG 2016 2017 2018F 2019F
Doanh thu thuan (ty déng) 2,507 2,879 5,000 5,900
LN hoat déng (EBIT, ty dong) 664 1,085 1,339 1,680
LNST (ty ddng) 664 1,085 1497 1,835
Tang trwéng doanh thu (%) 79.7% 148% 73.7%  18.0%
Tang trwdng EBIT (%) 64.9%  84.4%  485%  20.9%
Tang tredng LNST (%) 48.9% 63.4% 38.0% 22.6%
EPS diéu chinh, pha loang (d6ng) 1,588 2,232 3,252 4,239
BVPS pha loang (déng) 13,350 13,007 14,738 18,977
P/E (X) 2267 16.13  11.07 8.49
P/B (x) 2.78 2.85 2.52 1.95
ROA (%) 12% 11% 13% 15%
ROE (%) (loai triv loi ich cb théng 22% 21% 25% 25%
thiéu s6)
Tai san/VCSH (x) 1.71 2.69 2.06 1.76
Kha nang thanh toan lai vay 20.12 19.46 18.35 22.19
(EBIT/chi phi lai vay rong, x)
Bién dong gia o phiéu DXG vs VN-Index trong 1 nam
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Nguén: Bloomberg, KISVN
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THEP

A trueﬁriend KIS Vi
- TRU N G LAP K I S S(Iecx:teittesNCa)glporation

1. Tinh hinh nira dau 2018

San lwong san xuét thanh phdm dat 11.7 triéu tAn (tdng 24.8% n/n) va tiéu thu dat 10.6 triéu tAn (t&ng 36.2% n/n)

Gi& ban thép xay dwng duy tri on dinh & mirc cao tir 13.2 — 13.5 triéu dong/tan va ton ma tang gia 10% YTD Ién mirc
22-23 triéu dong/tan.

22/03, My &p murc thué nhap khau 25% Ién Ién cac san pham thép cling nhu tang mirc thué pha gia va chong tro cap
cac san pham tébn ma nhap khau tir Viét Nam cé xuat x&r Trung Quodc Ién mirc 199.43% va 39.05%.

1H2018, doanh thu cac doanh nghiép niém yét tdng trwdng 24% n/n tuy nhién Igi nhuan sut gidm -3% n/n. Ngoai 1&,
HPG, POM va SMC c6 doanh thu va lgi nhuan tang trwdng cao.

2. Ky vong ntra cubi 2018

Duy tri tang trwedng san lwgng trén 20%.

Formosa Ha T"nh sé la déng lyc tang trwo’ng nganh khi dwa 16 cao sb 2 (cong suat 4 triéu tAn/nadm) di vao san xuat
trong 6 thang cudi nam va nang tbng céng suét ciia Formosa lén 7-8 triéu tan/nam.

Hoa Phat sé dwa vao day ghuyen can th(’ap sb 1 cqng suéat 600 nghin tan trong thang 8.2018 ciing nhw hoan thanh
giai doan 1 dy an Dung Quat v&i cong suat 2 triéu tan vao cudi nam 2018.

Cong ty thép Tung Ho dv kién dwa vao day chuyén cdng suat 600 nghin tan thép xay dwng.

Thép nhap khau Trung Quéc sé gia tang trwdc ap lwc chién tranh thwong mai My - Trung.

Cac doanh nghiép c6 t6n kho I&n trong 1H2018 sé tiép tuc dbi mat loi nhuan gidm sat nhw HSG, NKG, TLH, TIS, VIS
va DNY trong ntra con lai 2018.

Formosa Ha Tinh la dbi tha I&n cho tat ca cac nha san xuét thép ndi dia.
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X true friend KIS Viet Nam
H PG (V6 n héa : 7 6 y 638 ty) : K I S Securities Corporation

1. Quan diém dau tw

—  Codng ty san xuat thép I&n nhat Viét Nam véi 24% thi phan thép xay dung va 26% thép éng

—  Dv an Dung Quat Giai doan 1 voi cdng suat 2 triéu tan/ndm hoan thanh vao cudi 2018 sé gilip HPG nam gitr 30% thi
phan thép xay dwng. Giai doan 2 ctia dy an Dung Quat sé san xuat thép can néng (HRC).

—  Nha may ton ma Hung Yén véi cdng suat 400,000 tan/nam sé chay hét cdng suat vao cudi quy 3/2018 giip HPG mé
rong danh muc san pham va thu hep thi phan tén ma v&i HSG va NKG.

—  Nhamay thép dy (g Iyc Giai doan 1 (2017) va 2 (2019) véi tong cong suat 80,000 tan/nam mang lai doanh thu 500-
600 ty dong/nam cho moi giai doan.

—  Trong 1H2018, doanh thu dat 27,595 ty dong (tang 30% n/n) v&i san lveng tiéu thu gan 1.1 triéu tan thép xay dung
va 314 nghin tan ong thép. Lgi nhuan rong dat 4,425 ty dong (tang 27% n/n).

2. Ruiro
—  No vay tai 30/06/2018 téng Ién mirc 16,503 ty déng (tang 28.5% quy 1/2018) gay ap lwc Ién cho viéc tra 1ai vay cla
HPG trong 6 thang cudi nam 2018.
—  Chiu ép’ lwc canh tranh t& cac nha san xuét thép trong nwéc nhw Pomina, TIS, Kyoei ... va dic biét 1a Formosa Ha
Tinh (néu tiéu thu trong nwéece).
—  Chiju canh tranh vé&i thép Trung Quéc va cac nwéc do anh hudng cla chién tranh thwong mai My - Trung.

3. Khuyén nghi
— Ca&nam 2018, ching tdi wéc tinh doanh thu thuan va LNST cia HPG trong 2018 c6 thé dat mirc 56,802 ty (+23%n/n)
va 9,032 ty (+16%n/n)
— Dinh gia HPG & mrc 54k déng/cp. Tdng suét sinh 1&i [a 50% trong 1 ndm t&i. TANG TY TRONG.
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HPG - DU BAO TAI CHIiNH

true friend K I S KIS Viet Nam
Securities Corporation

HPG 2016 2017 2018F 2019F
Doanh thu thuan (ty déng) 33,283 46,162 56,802 67,970
LN hoat déng (EBIT, ty déng) 7,856 9,622 11,899 14,591
LNST (ty dong) 6,606 8,015 9024 11,151
Tang trwdng doanh thu (%) 21.2% 38.7% 23.0% 19.7%
Tang trwdng EBIT (%) 23.6% 20.8% 20.9% 21.5%
Tang trwdng LNST (%) 885% 21.3% 12.6% 23.6%
EPS diéu chinh, pha loang (d6ng) 4,205 4,895 4,034 4,986
BVPS pha loang (ddng) 23,425 21,282 19,251 24,239
P/E (X) 8.44 7.54 9.15 7.40
P/B (x) 2.42 2.43 1.92 1.52
ROA (%) 20% 15% 15% 16%
ROE (%) (loai triv loi ich cb théng 39% 31% 25% 24%
thiéu s6)

Tai san/VCSH (x) 1.67 1.64 1.45 1.35
Kha nang thanh toan lai vay 55.49 25.94 19.54 22.26
(EBIT/chi phi |ai vay rong, x)

Bién dong gia o phiéu HPG vs VN-Index trong 1 nam

250%

200%

150%

100%

50%

0%
08-2017 11-2017 02-2018 05-2018 08-2018
HPG Vnindex

4.0

20

0.0
01-2015

Co cau cd dong

2.8% 4.9%

Chu tich HDQT & nguéi
lién quan

Deutsche Bank

32.4%
= Dragon Capital

= VOF Investment Limited

= PENM Il Germany
Gmbh & Co.KG
9.0% i
= Khac

7.7%

Chi s6 P/E qua tirng nam

07-2015

1.0
0.5

0.0
01-2016 07-2016 01-2017

Nguén: Bloomberg, KISVN
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= > < . trueﬁriend K I S KIS V?gt Nam .
TH U,C P HAM & 'DO U ON G — TRU N G LAP Securities Corporation

1. Tinh hinh ndra dau 2018:
—  Tdng doanh sb nganh tiéu dung nhanh (FMCG) 1H2018 chi tdng nhe 3.6% so v&i cung ky - thAp hon mirc dw phong
tang truwdng tlr 7-8% clia cac tb chirc thé gidi. Trong dé, san lwgng chi tdng 1.0% yoy.
—  Tiéu thu FMCG tiép tuc gidm téc & khu vie 4 thanh phd Ién (HCM, HN, DN, CT) v&i mire tang chi 1.1% so véi cung ky,
trong d6 san lwong tiéu thu giam -1.4%.
—  Twong tw, tai khu viee néng thdn va céac tinh thir cip, doanh sé FMCG ciing chi tdng 3.0% yoy, trong khi san lwong tang
nhe 2.0% yoy.

2. Ky vong ntra cubi 2018:
—  Kantar Worldpanel Vietnam cho rang tdng mirc tang truédng thi trworng cd ndm 2018 khé vuot qua mie 5%-6%.
—  V&i xu huéng chu trong dén trai nghiém hon hang héa cla co cau dan so vang (thé hé 1980-1995), ching tdi tin rang
xu hwéng gidm téc clia mat hang thwe phadm & d6 ubng sé con tiép dién trong twong lai gan.

3. Ruiro:
—  Chinh sach kim gia hang héa cua Chinh phu sé can tré da tang trwdng cua F&B khi san lwgng tiéu thu di ngang.
—  Canh tranh I&n tr cac dbi thi nwéc ngoai sau cac hiép dinh tw do nhw EV-FTA, CP-TPP, AHKIA.

XU HUONG FMCG TANG TRUONG FMCG THEO NGANH HANG

BUC TRANH TANG TRUONG THI TRUONG FMCG (%)

Tang tn.m‘ng FMCG chl.l'ng lai & Thanh thi (4 TP) trong khi vén gilr Thi trrémg FMCG tang treéng cham lai chil yéu la do ting truéng am clia cac nganh hang Siva va san pham tir sira (& Thanh thi 4
viing két qua tich cuc & Nclng thdn, dil thap hon so vo‘l Quy 1 do o TP), Thuc pham déng goi (& Thanh thi 4 TP va ca Néng thén) va San |)h'i| n chdm séc gia dinh (& Néng thén). Thi tnréng hang tiéu
d3 qua mia cao diém. Tong mirc tang tnrdmg cda thi teomg dung nhanh dang ching kién sir chirng lai ciia mét s& mat hang nhu yéu phdm cd dong gop Ién dén toan b thj trong FMCG nhuw
FMCG dif kién s& kho vurgt qua miFc +5-6% trong ndm 2018. Phu gia ndu nwréing, Xa béng cuc, Nwdc rira chén, Bét gidt, v.v. Nhifng nganh hang nay dang bi giam ty 1& hd mua

= : 25

. - : M| | - » -~

o 8 o 14 THANH THI 4 TP — e -
||

Téng truréong Téng trréng 5 § &8 3 53 § 3 % 5 &8 8 3 5 §® -4.0% -43%
gia tri% khoi lwverng% s :
44 49 36
. 29 . s
_ 2'0 e % Tang triromg Gidtrungbinh*  —8— Gidti  —#— Khéilvong™ SHEscye clpdiy
Tang trwdng gia tn %
Ne— b I g ki kromd SUA VA SP THIFC UONG THU'C PHAM SP CHAM SOC SP CHAM SOC
s TU SUFA [&
thiic vio Q2'18 2016vs YA m2017vs YA m2018vs YA DONG GOI CA NHAN GIA BINH
8.6%
NONG THON 25% 4.3% 17% .
| - —
-1.8%

35



DU'Q'C PHAM — TRUNG LAP KIS v

1. Tinh hinh nira dau 2018

Tong doanh thu ban hang dugc pham ndi dia 1H2018 chi tang 3.2% yoy chli yéu do kénh bénh vién chi c6 tang trwéng
7.1% yoy (IMS dw phéng 10.6%) trong khi kénh ban Ié sut giam dén -2.5% so v&i cung ky (IMS dy phoéng tang 1.4%).
V&i do pht BHYT tiép tuc dwoc mé rong, kénh ban 1& sé tiép tuc bi thu hep tr mirc 48% hién tai.

Nira qéu 2018, doanh thu va lgi nhuan cong ty nganh Dwgc niém yét sut gidam manh -3.1% va -13.1% so v&i clng ky
lan dau tién sau nhiéu nam.

2. Ky vong nira cudi 2018

Dw thao stra ddi Thong tw 11/2016/TT-BYT d4u thdu kénh bénh vién thudc cao clp 1 & 2 sé wu tién cac nha san xuét
chuan EU-GMP va PIC-S duogc cac qudc gia hang dau céng nhan (Hoa Ky, Bléc, Phap), gidm dwoc cac dbi tha chét
lwong thap.

Do khéng cé nhiéu ddng lwc méi trong giai doan tiép theo, chang tdi dw phong doanh sé nganh dwoc nira cubi 2018 chi
tang trwdng 3.0% yoy - trong d6 déng gop chi yéu van |1a kénh bénh vién.

Chinh sach cat gidm chi tiéu thudc va thiét bi y t& nham kiém ché lam phat cia Chinh phd.
70% dworc liéu ctia nganh van con phu thudc vao ngudn ta duwoc chat lwong kém, gia ré tir Trung Quéc, An Dé.
Canh tranh gay gat tir cac hdng Dwoc ngoai chéat lwong cao nhu Bayer, Novartis, Roche, GSK, Pfizer, Johnson.

Vietnam Social Insurance Coverage
(% population)

Hospital & Retail Sector Pharma Sales (VND bn)
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PME (Vén hoa: 2,135 ty) — Tang trwéng bén vieng " KIS tsvesr ..

1. Quan diém dau tw 5 cong ty Viét Nam duy nhét dat chuan EU-GMP
—  Trong s6 cac cdng ty noi dia, Pymepharco ding hang dau vé quy mé va
céng nghé san xuat (EU-GMP) va kinh nghiém d4u thau lau n&m trong Congty Coquancép Cép dau thau
kénh bénh vién gilp tan dung tét Luat Duoc sira db6i 105/2016/QH13.
—  Du thao sira déi Thong tw 11/2016/TT-BYT wu tién cadc nha may c6 Pymepharco buc L&l
chuan EU-GMP hodc PIC-S dwoc cap bdi cac qubc gia cé uy tin nhw )
., Stada - VN Duc [ &Il
PME (Dtrc).
—  Dong luc tang trwdng nlra cudi 2018 dén tir day chuyén Cephalosporin Imexpharm  Tay Ban Nha L&l
da dwoc chirng nhan EU-GMP thang 1.2018.
—  Dong lyc dai han tr nha may thudc vién Non-Betalactam chuan EU- Medochemie Cyprus I
GMP vén dau tw 500 ty sau khi khanh thanh dau nam 2020.
Tenamyd Slovakia Il
2. Ruiro
- Chinh sach that chat chi tiéu thudc caa Chinh phu Ife tr thang 4/2018. Ty trong doanh s& kénh bénh vién/ bén
—  PME vuwéng scandal st dung ta dwoc cd hda chat ung thw Valsartan. lé cua PME 2016
PME ciing tirng bi Thanh tra CP diéu tra ngudn gbc nguyén vat liéu
thuéc Tamiflu ndm 2014.
—  Dinh gia khéng qua hap dan: 18.1 Ian P/E trailing 12 thang. = Kénh bénh vién
3. Khuyén nghi 52%

— Ca nam 2018, ching t6i wéc tinh PME dat doanh thu 1,858 ty déng,
tang 14.5% yoy, va LNST 344 ty dong, tdng 20.1% yoy.

— Dinh gia PME & mirc 81,500 dbéng/cp. Bao gébm 2k déng cb tirc, tbng
suét sinh 1&i 14 18.5% trong 1 ndm t&i. TANG TY TRONG.

Kénh ban lé
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PME — DI BAO TAI CHINH

true friend K I S KIS Viet Nam
Securities Corporation

Co cau cd dong

—

PME 2016 2017 2018F 2019F
Doanh thu thuan (ty déng) 1,508 1,622 1,858 2,137
LN hoat dong (EBIT, ty déng) 284 330 394 454
LNST (ty déng) 239 286 344 386
Tang trwéng doanh thu (%) 188% 20.3% 21.2% 21.2%
Tang trwéng EBIT (%) 21.4% 16.4%  195%  15.0%
Tang tredng LNST (%) 30.3% 19.7% 20.0% 12.4%
EPS diéu chinh, pha loang (d6ng) 4,739 4,368 4,562 5,133
BVPS pha loang (déng) 26,431 24,700 24,044 27,176
P/E (x) 22.24 18.56 15.45 13.74
P/B (x) 2.32 2.48 2.55 2.26
ROA (%) 15% 15% 16% 16%
ROE (%) (loai triv loi ich cb théng 20% 20% 20% 20%
thiéu s6)

Tai sdn/VCSH (x) 1.22 1.50 1.40 1.30
Kha nang thanh toan lai vay -15.17 -9.12  -11.20 -15.40

(EBIT/chi phi lai vay rong, x)

Bién dong gia co phiéu PME vs VN-Index trong 1 nam
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A A A true Friend KIS Viet Nam
HA N G K H O N G — TRU N G LAP K I S Securities Corporation

1. Tinh hinh ntra dau 2018

—  Thi trwdng hang khdng Viét Nam dang c6 tbc d6 tang trwdng 16% vé lwot khach (dat 35.4 triéu khach) va 6.8% vé
san lwvgng hang héa..

—  Chinh phu da phé duyét phwong an mé rong san bay T'éln Son Nhét bang cach xay thém mét nha ga hanh khach tai
phia Nam va hang loat cac san bay khac nham giai quyét tinh trang qua tai

—  Céc héng hang khéng trong nwéc da cung tang gia dich vu va vé dé bao vé kha nang sinh loi trwdc da tang gia
nhién liéu (+31%n/n tinh dén thang 8/2018).

—  1H.2018: cac DN trong nganh c6 tbc dd tang trwdng vé doanh thu va LNST la 25% va 42%n/n.

2. Ky vong ntra cubi 2018
—  Tang trwéng nganh ca nam 2018 ky vong dat 15-20% vé luot khach va 10-15% vé san lwvgng hang héa nh& nganh
du lich va hoat dong xuat nhap khau (FTAs, FDI). Lwot khach quoc té den VN dy kién tang 20-25% trong 2018.
—  Ca DN hang khéng va mé&t dat déu hwéng loi tir tang trwdng nhanh ctia nganh.
—  RA&o can gia nhap nganh van & mirc cao. Thj trwéng ndi dia khéng c6 nhiéu thay dbi vé thi phan.
—  Céac hang hang khéng tiép tuc dady manh chién lwvgc mé rong thi trudng sang khu viec Bac A.
—  Céc cong ty dich vu mat dat cé bién lgi nhuan va dong tién dn dinh véi cAu tric tai chinh khée manh.

3. Ruiro
— Bién dong gia nhién liéu va ty gia (USD/VND) sé thu hep dang ké& kha nang sinh loi clia cac hang hang khong.
—  Chiu anh huéng I&n tir thay dbi chinh sach va quy hoach tai cac san bay:.
— Dinh gi4 hién tai cao
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P trueﬁ'riend KIS Viet Nam
SCS (V6 n h 6a : 8 ’ 423 ty) , K I S Securities Corporation

1. Quan diém dau tw
—  Tang trwdng san lwong hang hoa qua Tan Son Nhat ky vong dat 13-15% hang nam trong giai doan 2018-2020.
—  SCS la cang hang hoa hang khong duy nhét trong sé 2 cang ¢ san bay Tan Son Nhat cé kha nang gia tang céng
suat cang, kho va bai dap; dong th&i la cang hang héa duy nhat tai cé chudi logistics cho hang lanh tai TSN.
—  77% hang héa qua SCS la hang qudc té véi phi dich vu cao gap 5 Ian hang noi dia.
—  Hiéu qua hoat dong cao, bién Igi nhuan va kha nang sinh loi ctia SCS rat hp dan. 6T.2018, BLN rong dat 63% va
ROE dat 40%)

—  Dong tién rong cao. Co cAu tai chinh khée manh. Cubi 6T.2018, khéng con no vay.

—  6T.2018: San lwong hang hda clia SCS dat 97k tan (+10%n/n); doanh thu thudn va LNST lan lwot dat 314 ty
(+14%n/n) va 198 ty (+18%n/n)

- Duw phéng 2018: Doanh thu va LNST wéc tinh 1an lwot dat 683 ty (+16%n/n) va 477 ty (+38%n/n); EPS wéc dat 9,066
dong/cp (+38%n/n)

2. Ruiro
—  Thanh khoan giao dich thap va dinh gia dang & murc cao PE 22x.

—  Rui ro chinh séch cao. Tién d6 cac dv &n dau tw méi (tda nha vén phong SCSC2, trung tam thirc &n hang khong,...)
phu thudc I&n vao cac quyét dinh quy hoach san bay TSN cua Chinh phu.

3. Khuyén nghi
—  Chung t6i git ky vong tich cuc vé tiém nang cia SCS do nhikng loi thé doc nhat c6 thé hd tre' cho tang trudng clia
cbng ty it nhat dén hét 2020.
— Chung tdi dinh gia SCS & mirc 181k déng/cp. Bao gdm 5k ddng/cp cb tirc tién mat, tdng suét sinh I&i 1a 11% trong 1
nam.
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SCS - DU BAO TAI CHINH

true ﬁriend K I S

KIS Viet Nam
Securities Corporation

SCS 2016 2017 2018F 2019F
Doanh thu thuan (ty déng) 496 588 683 802
LN hoat dong (EBIT, ty déng) 289 387 531 635
LNST (ty dong) 245 344 477 578
Tang trwéng doanh thu (%) 45.4%  18.6% 16.1% 17.5%
Tang trwéng EBIT (%) 54.3% 34.2% 37.1%  19.6%
Tang trwedng LNST (%) 81.3% 405% 385% 21.2%
EPS diéu chinh, pha loang (d6ng) 4,783 6,547 9,066 10,990
BVPS pha loang (ddng) 16,655 18,293 22,156 28,044
P/E (x) 35.23 25.74 18.59 15.33
P/B (x) 10.12 9.21 7.61 6.01
ROA (%) 25% 35% 41% 39%
ROE (%) (loai triv lgi ich ¢b théng 36% 41% 47% 46%
thiéu s6)
Tai sdn/VCSH (x) 1.26 1.08 1.06 1.05
Kha nang thanh toan lai vay 27.19 -270.85 -92.39  -43.17
(EBIT/chi phi lai vay rong, x)
Bién dong gia co phiéu SCS vs VN-Index trong 1 nam
250%
200%
150%
100%
50%
0%
08-2017 11-2017 02-2018 05-2018 08-2018
SCS Vnindex

35.0
30.0
25.0
20.0
15.0
10.0

5.0

0.0
07-2017

Co cau cb dong

CTCP Gemadept

32.3%

13.1%

12.6%

Tbng Coéng ty Cang
hang khéng Viét Nam -
ACV

= Céng ty TNHH MTV Stra
chira may bay A41

= Khéac

Chi s6 P/E qua tirng nam

01-2018

14.0
12.0
10.0
8.0
6.0
4.0
20

0.0
07-2018

Nguén: Bloomberg, KISVN
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