Thi Trwéng Vén

VNIndex 989.54  3.47% 1.88% 0.54%  26.42%
GTGD TB 3T 3,460 (Ty ddng)
MSCI Frontier 536.02  6.45%  -6.96% -15.93%  -9.80%

Nguén: Bloomberg

Thi Trweng Tréai Phiéu va Hang Hoa

1Y G-bond yield 4220% 3.500% 2.455% 3.640%  4.160%
3Y G-bond yield 4.475% 3.725% 3.233% 3.954% 4.740%
10Y G-bond yield 5.213% 4.975% 4.725% 5.204% 5.710%
WTI ($/bbl) 69.76  68.76  67.04  60.42  47.23
Gold ($/02) 1,206 1219 1,304 1,303 1,307

Ngudn: Bloomberg

Té Chirc Mua/Ban Rong 1 Thang - HSX

SCS 252 VIC -1,409
\"Ale: 222 GEX -1,235
AAA 198 VNM -1,141
CTD 181 VHM -470
MWG 100 NVL -346

Ngudn: StoxPlus
Nwéc Ngoai Mua/Ban Rong 1 Thang - HSX
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MSN 286 VIC -1,330
SCs 253 VNM -1,064
VJC 237 VHM -514
E1VFVN30 220 NVL -343
HPG 206 VRE -218

Nguén: StoxPlus

Top Nganh Tang Trwéng 1 Thang - HSX

true Friend KI S CTCP Chirng khoan
KIS Viét Nam

Nhan Dinh va Dw Phong

Thi trwéng FMCG suy yéu bat nge

> Téng doanh sé nganh tiéu dung nhanh (FMCG) 1H2018 chi
tang nhe 3.6% so v&i cung ky - thAp hon mic dw phéng téng
trwdng tlr 7-8% clia cac t6 chirc thé giGi rat nhiéu. Trong do,
doéng gép tang trwdng Ién nhat dén tlr viéc tang gia ban, do
san lwgng hang héa FMCG chi téng 1.0% yoy.

Nganh va Doanh Nghiép

> 22/08/2018: SCS_Cép nhat [TANG TY TRONG +17%)]

> 22/08/2018: VSH_Cap nhat [TANG TY TRONG +18%] Nha
may dién Thwong Kontum

24/08/2018: HSG_Cap nhat [TANG TY TRONG +50%)]

24/08/2018: NLG Cap nhat [TANG TY TRONG +17%]
Waterpoint co héi va thach thirc

> 29/08/2018: VNM_Cap nhat [TRUNG LAP -1.7%] Khé khan
ngén han

Loi Nhuan Wéc Tinh béi KISVN

Phan cirng 8.3% Thiét bi y te -6.1% 5 5 i
Dich vu thwong mai 4.9% Dwoc -2.5% 'rl"z:gant:;c)vng ot 27.8% 28.8% 3L.3% 16.7%
Ning lwong 4.4% B4t dong san -2.0% _ PER Forward 18.3 17.8 15.5 13.3
Ngan hang 4.4% San pham gia dung -1.7%
0 t6 2.6% Ban lé -0.8%
Nguén: Bloomberg. GICS classification
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Thi trwdng FMCG suy yéu bat ngo
Thi trwéng FMCG niva dau 2018

Téng doanh sb nganh tiéu diing nhanh (FMCG) 1H2018 chi tdng nhe 3.6% so vé&i cung ky - thAp hon mirc dy phong tang trwéng tir 7-8%
clia cac td chire thé gidi rat nhidu. Trong d6, déng gép ting trwdng Ién nhat dén tir viéc tang gia ban, do san lwong hang héa FMCG chi
tang 1.0% yoy.

Tang trwéng tiéu thu nganh FMCG yoy, giai doan 2016 - 1H2018 (%)
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Nguén: Kantar Worldpanel Viethnam
Tiéu thy FMCG tiép tuc gidm tbc & khu virc 4 thanh phé 16n (HCM, HN, DN, CT) vé&i mirc tdng chi 1.1% so véi cling ky, trong dé san lwong
tiéu thu giam -1.4%. Twong tw, tai khu vuc néng thdn va cac tinh ther cap, doanh sé FMCG ciing chi tang 3.0% yoy, trong khi san luvong
tang nhe 2.0% yoy.

Mét hang thuc pham déng goi (-4.3%) va siva (-4.0%) 1& hai mat hang c6 tiéu thu sut gidm nhidu nhat & cac d6 thi Ién. Cac san phdm khac
nhw dd udng va san phdm chadm séc ca nhan téng trwéng kha tdt & khu vuc ndng thén; san pham cham séc gia dinh di ngang hodc sut
gidm nhe & ca ndng thdn Ian thanh thj.
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Nguén: Kantar Worldpanel Vietnam

Chuing t6i cho réng tdng murc tang trwdng thi trudng cd ndm 2018 kho vwot qua mirc 5%-6% xét dén két qua nira ddu ndm dang that vong
nhw hién tai. V&i niém tin ngwoi tiéu dung bat diu chirng lai va xu hwéng chd trong dén trai nghiém hon hang héa clia co ciu dan sé vang
(1980-1995), ching tdi tin rdng xu hwéng gidm tdc clia mét hang thuc phdm & d6 udng sé con tiép dién & cac dé thj Ion trong twong lai
gan. Theo théng ké vé hanh vi tiéu ding ndm 2017 cla Nielsen, 72% ngudi tiéu dung Viét Nam chon tiét kiém, 44% di du lich, 49% mua
quéan 4o, 40% mua hang cong nghé méi thay vi chi tiéu nhiéu hon vao cac mat hang thiét yéu.

Két qua kinh doanh cac cong ty niém yét

Trang 2
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Mét sb cong ty F&B I&n dang niém yét ciing chiu chung xu hwéng nay 1H2018, trong khi doanh thu thudn cta Vinamilk (HOSE: VNM)
tang nhe 2%, loi nhuan sau thué gidm manh -8% so v&i ciing ky chii yéu do bién lgi nhuan gop thu hep & ca thi truong trong nwéc va xuét
khau. CAc cong ty bia Ién nhw Sabeco (HOSE: SAB) va Habeco (HOSE: BHN) ciing phai déi mé&t véi cling mét van dé: doanh thu cla ca
hai cdng ty tang 1an lwot 8,6% va 2,6%. Song trong khi loi nhuan rong cta BHN di ngang, thi lgi nhuan rong clia SAB gidm 5% so véi cung
ky do gia nguyén vat liéu tang hau sap nhap véi Thaibev.

Nhin téng thé, trong nra dau 2018, sau khi loai bd MSN & KDC bi vi mé hinh kinh doanh da nganh va cé ty trong lgi nhuan tai chinh 16n
clia hai c6ng ty nay, chung téi tinh dwoc mire tdng doanh thu nganh Tiéu diing thiét yéu (phan loai theo chuén GICS) dat 86,500 ty ddng,
tang trwdng 4.9% so vai cuing ky - chi yéu nhé nhém thly san do don dét hang xuét khau tang vot. Tuy nhién, lgi nhuan rong cta nhém
nganh nay bi gidm téc: chi tang nhe 2.0% yoy, dat 9,800 ty ddng, bdi vi tinh trang thu hep bién loi nhuan cta cac céng ty Ién nhét nhw
Vinamilk, Sabeco va Habeco.

Két luan

Ma&c du hanh vi nguoi tiéu diung dang dan thay déi & cac d6 thj Ién va nganh thuc phdm d6 uéng dang gap khé khin vé bién lgi nhuan
trong ngan han, nhin dén giai doan 2H2018 va 2019, chung téi nghi réng véi xu huwéng gia nguyén vat liéu dang gidm lai, ciing nhw chién
lwgc cao clp héa cac mat hang nham chiém linh thi phan tir cac dbi tha nhé hon, doanh thu va lgi nhuan cla céac céng ty F&B 1én nhw
VNM, SAB hay MCH sé& sém héi phuc lai mc tang trwdng bén viing 5% dén 8% méi nam.

Nguyén Hoang Ha
(+84 28) 3914 8585 (x1463)
Ha.nh@kisvn.vn
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22/08/2018: SCS Cap nhat [TANG TY TRONG +17%)]

Hang héa hang khéng Viét Nam dwoc ky vong ting trwdng trung binh 6.6-7%/nd&m dén 2035 tir ting trwdng nén kinh té, hoat
déng xuét nhap khau va khu vie FDI. Trong d6, san lwgng hang hoa qua san bay Tan Son Nhat co thér ting 13-15% hang ndm
trong giai doan 2018-2020.

SCS gir loi thé canh tranh doc nhat: 14 cdng hang héa hang khong duy nhat & san bay Tan Son Nhét (trong sb 2 cang tai day) c6
thé gia tang céng suat (tlr 200k 1&n 350k tAn/nam, dy kién thwc hién trong 2019); ddng th&i la cang hang héa duy nhét tai cé
chuéi logistics cho hang lanh tai TSN (chiém 15% tdng san lwong SCS nam 2017).

Dw phéng 2018: DT va LNST dw kién dat 683 ty (+16%n/n) va 422 ty (+22%n/n). EPS ky vong dat 7,610 ddng/cp (+25%n/n).

22/08/2018: VSH_Céap nhat [TANG TY TRONG +18%] Nha may dién Thwong Kontum

La doanh nghiép dién niém yét huwdng loi nhat t thi trieéng dién canh tranh va&i chi phi phat dién thap nhat (224 VND/kWh) so v&i
cac doanh nghiép dién niém yét khac.

Nha may Thwong Kontum di vao hoat dong vao Q4.2019 (220 MW), nang cong suét phat dién ctia VSH dat 356 MW (+162%).

Doanh thu 1H.2018 dat 411 ty VND (+28.8% YoY), LNST dat 263 ty VND (+32.3% YoY). Uéc tinh DT nim 2018 dat 573 ty VND
(+8.8% YoY), LNST dat 354 ty VND (+25% YoY).

24/08/2018: HSG Céap nhat [TANG TY TRONG +50%]

Trong quy 4/2018, HSG sé hach toan khoan lai truéc thué wéc tinh 120 ty ddng tr viéc chuydn nhwong ¢b phan tai Cong ty Cang
quéc t& Hoa Sen Gemadept (Chung t6i da phan anh vao trong mé hinh tai chinh)

HSG d4 ki k&t mua thép cudn can néng (HRC) v&i Formas Ha Tinh (FHS) gilp tam thdi gidm &p lwc nhap khau mét phan va gitr
thi trwdng noi dia 6n dinh.

Doanh thu 2018 va lgi nhuan sau thué wéc tinh lai dat 34,277 ty ddng (+30.9%n/n)va 745 ty déng (-44% n/n) twong rng thay cho
wéc tinh 30,717 va 952 ty ddng trwéc day cla ching toi.

24/08/2018: NLG Cap nhat [TANG TY TRONG +17%] Waterpoint co héi va thach thirc

Kh&i dong dw an Water Point, giai doan 1 v&i 165ha/355ha tai Long An, hop tac véi cac dbi tac Nhat, sé 1a dong lwc cho sw phat
trién trong thoi gian toi.

6T2018, NLG ghi nhan doanh thu va lgi nhuan sau thué thudc vé cong ty me 1an lwot 1a 1,411 ty (+12% YoY) va 251 ty (-23%
YoY). Nhw vay NLG da hoan thanh 37% doanh thu va 41% lgi nhuan sau thué sau cta cong ty me dat ra trong ndm 2018.

Kha n&ng cao NLG sé& hiy dot phat hanh c¢b phan téng vbn didu 1& cong ty théng qua hinh thirc ban d4u gia. Hién tai, NLG dang
thda thuan véi Ibeworth Pte v& chuyén dbi trai phiéu tri gia 500 ty (Ibeworth Pte - mét cong ty do Keppel Land Limited ndm gid
100% vén chd sé& hivu)

29/08/2018: VNM _Cap nhat [TRUNG LAP -1.7%] Khé khan ngan han

Thi phan chung ctia VNM ting trwdng 0.5 diém lén mirc x&p xi ~60% trong nitva dau 2018, tiép tuc thu hep thi phan cac dbi tha
canh tranh quy mé nhd hon. Trong giai doan nay, cong ty cho ra 8 san phdm méi, tap trung vao dong sira bot va siva chua cao
cép.

1H2018, doanh thu va lgi nhuan cét 16i ctia VNM Ian lwot sut giam -0.9% va -8.4% so véi cling ky. Du vay, VNM van duy tri tinh
hinh tai chinh lanh manh: ng vay chi bing 10% vén chd sé& hiru, tién mat hon 10,500 ty.

Platinum Victory Pte. Ltd (Jardine) v& F&N Dairy Investments (ThaiBev) lién tuc ding ky mua VNM nhdm gia ting ty 1& cb phan
trong céng ty.
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

La&m Hanh Uyén

Trwéng phong Quan ly Khach hang
Té chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thdp hon -5 dén15% (bao gbm suét sinh loi cd tirc) so vai gia thi truong.
néu tdng ty suat sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban bao cdo nay do Cdng ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia cia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hoadc ban bét cir khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhéc vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu
cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh du tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla
chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu diu tw va cac quan diém thich hop khac
trong tirng hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va ching téi gia dinh
céac théng tin nay la diy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc lap cac théng tin nay. KIS khéng dwa ra, mot
cach &n y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao dbi véi tinh chinh xac va day
d0 cta nhivng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién ciia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phéi sinh (bao gdm quyén chon)
cla cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay chirng khoan phai sinh cla cong ty co lién quan theo cach phu
hop hodc khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha dau tw nén y thire réing KIS cling nhw cac nhan sw
cAp cao, giam ddc va nhan vién cua KIS co thé cé xung ddi lgi ich ma diéu doé cé thé anh huwédng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho b4t ky ngwdi ndo khac ma khong
dwoc sy chap thuan béng van ban ctia KIS.



