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NO LUC THUC PAY TANG TRUONG KINH TE

* Tang trudéng 2016 dat 6,21%, cham hon so vé4i 6,68% trong nam trwéce
- Tang trudng thap hon so véi muc tiéu 6,7%, nhung cao hon ting trudng binh quan 5 nam gan day 1a 5,8%
- Kinh té toan ciu khé khin, ting trudng XK, néng nghiép va SX ting chim lai 1a nguyén nhén chinh

- CP moi nd lyc thiic diy KT 2017 véi muc tiéu 1dy lai da ting truéng GDP cao (+6,7%)

* Lam phat dang dwoc kiém soat t6t va thip hon so véi ké hoach
- Tang 1 chir s6 giai doan 2012~16 (6,8% -> 6,0% -> 1,8% -> 0,6% -> 4,7%) nhd gia hang hoa thé gidi giam va chinh sach tién

té/tai khoa c6 hiéu qua

- Muc tiéu kiém soat lam phat <5% vao nam 2017 - Tiép tuc nhdn manh 6n dinh vi mo6

Tang trweéng GDP giai doan 2008-2017 Xu hwéng lam phat
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TRIEN VONG TANG TRUONG VAN TICH CUC

* Kinh té 2017 dwoc ki vong cai thién nho sy hoat dong SX tét hon va diéu kién thé giéi 6n dinh hon

- Tang truéng GDP dat quanh muc 6,5% chu yéu nho sy phuc hdi cta hoat dong SX va tang truéng XK 6n dinh

* GDP dwoc ki vong sé ting truéng bq 6,5~6,7% trong GD 2016-2020, tiép tuc 13 mdt trong nhirng nén KT ting truéng

tot nhat thé gigi

- Chinh phu tich cuc cai cach chinh sach wu di nhim thu hat dau tu khdi FDI. Phat trién ha ting ciing thu hat dong chay FDI,
c6 thé cho phép tham gia cac du 4n quan trong nhu sin bay, bén cang, cac dic khu KT méi. ..

- Tiéu dung va dau tu tu nhan duoc ki vong ting truéng 6n dinh
- Cac chinh sach néi 16ng tién té (giit 131 suat thap va thic ddy tin dung) va tai khoa s& dugc duy tri

- Tang trudng van chiu rii ro tir chinh sach bao ho TM va chu nghia dan tdc dang lan rong tai My va EU

Hoat dong san xuit
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Chi tidu Ké hoach  Thwc hién Ké hoach Dw bao

2016 2016 2017 2017
Tang trwéng GDP (%) 6.7 6.21 6.7 6.5
CPI(%) 5 4.74 4 4.5
Tang trwdng XK (%) 10 8.6 7 8
Can can TM/XK (%) -5 1.5 -3.5 1
PAu tw /GDP(%) 31 33 315 34
Nguén: GSO, Chinh phua
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FDI tiép tuc tiing trwéng nhung cé thé chim lai

* Vén giai ngan vuet mirc 10 ty USD/nidm va khu vue FDI tiép tuc 1a dong luc ting truéng nim nay
- Vén giai ngain dat TB 11,0 ty $ 12 — 2013: 11,5ty $ — 2014: 124ty $ — 13,5ty 2015 — 2016: 15,8ty $
- Mbi trudng dau tu va ha ting cai thién, cac FTA di va dang ki két, thanh 1ap cac dic khu KT, néi long chinh sach
(casino, dua nguya, x6 s6) — dong von FDI vao VN co thé con tiép tuc ting trong mbi twong quan vai chinh sach thu

hut FDI ngay cang hap dan hon cua VN

* Nhung FDI c6 thé ting cham lai trong nim 2017
- Gi6i han déu tu ra nudc ngoai cua TQ, Scandal chinh trj ciia Samsung, sy ddo chiéu ctia TPP thach thirc tir chil nghia

bao ho, rai ro ty gia c6 thé lam thay d6i chién lugc dau tu

Xu thé FDI qua cic nim
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Pong luc khac cho FDI: Loi thé nhén cong va chinh sach wu dai

* Bt chép lién tuc ting lwong gin diy, lwong LD VN vin thip hon cic nwéc khu vue:
- CP s& ting 7,3% lwong tdi thiéu nam 2017 va sé tiép tuc ting hang nam cho dén 2020
- Luong téi thiéu VN tai cac DN FDI 1a 150$/thang, thap hon Thai Lan (270$), Malaysia (257$) va TQ (2908$).
 CP diy manh chinh sach hd trg cho khoi FDI nhu mién/giam thué, hoan thién CSHT va thi tuc hanh chinh
- Cac DN huédng loi 16n (loi thé canh tranh) véi mirc mién thué 3-5 nam va giam thué 5-10 nim sau d6

- M6 hinh trung tdm hanh chinh c6ng: Rt ngin 50% thoi gian dang ki thanh 1ap DN va khai thué

Luong toi thieu VN véi mét so nude so sanh Mibc lwong toi thieu VN qua cic nim
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Gia BDS tiép tuc ting va diu tw mé rong vira phai

* TT BDS duoc ki vong sé tiép tuc ting truéng nim 2017 > Hoat dong diu tw giir & mic vira phai
- Su céi thién thu nhap nguodi dan, dong von FDI tich cuc va céac chuong trinh hd tro mua nha thu nhap sé dugc duy tri
- Su mé rong ctia dong vn ngoai vao BDS dugce ki vong theo sau cho phép ngudi NN s¢ hiru nha

* Swgia ting nhu cau tir trong nwéc va nwée ngoai
- Gia ban bq 2015 tai HN va TPHCM 1a 2.010$/m? - gia hién tai 2.355$/m?2, cao hon murc dinh lich str 2008
- T12/2016, ton kho BDS giam 37% y/y xubng 31.850 ty > T2/2017: 29.600 ty => giai quyét ¥% lugng TK ké tir Q1/2013

Hang ton kho di giam manh FDI vao khu vuec BDS
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BDS: Sw thay do6i nhan thirc vé nha & va nhu cau thuc ting

e Su thay ddi trong nhén thirc vé nha & truyén théng trong bdi canh sw gia ting din s dé thi
- S6 ngudi trong do tudi 25-39 chiém dén 35% dan sb

 Pau tu ha ting dwoc tiép tuc va xay dung duy tri da ting truéng
- Nhim giai quyét tinh trang ach tic giao thong, mé rong qua trinh d6 thi héa va giam mat do dan sb noi do, cac ké hoach
xay dung hé théng dudng cao tdc, dudng sit do thi va cac khu d6 thi mdi qui mé 16n tiép tuc duge diy manh trién khai
trong GD 2016-2020

Chi so xay dung va BDS Giao dich BDS tai cac thanh pho l6m
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Ty 1& ngw®i tré ting Ién va nhu cdu ndi dia virng chac

¢ Mikc d§ lac quan ciia nguoi tiéu dung trong top thé giéi, ki vong tiéu dung c4 nhén tiép tuc mé rong
- Chi s6 niém tin tiéu dung (CCI) dat muc cao ki luc 144.8 diém, cao nhat Chau A
- Tudi trung binh 14 29, thip hon dang ké so vé6i cac nude nhu Nhat (46), HQ (40) va TQ (37)
- Chi ti€u chinh/thu nhép: giao duc, do gia dung, thuc phém, y té, do dung ca nhan...

* Thu nhép cai thién, chi tiéu tp trung vio du lich, in udng, shopping, hang céng nghé cao, ndi thit...
- Thu nhap binh quan 2016 dat 2.215%/nguoi, tang 5% y/y va tang 90% so vdi 2010 (1.170%). Giai doan 2016-2010: Thu nhap
cling tang 60%
- Thu nhép h gia dinh tiép tuc ting trong bdi canh FDI duy tri cao va chinh sach ting luong tdi thiéu dai han

Niém tin ngwoi tiéu dung VN (CCI) Thu nhap binh quin dau ngwoi VN
(p) (%, YoY) s Thu nhap binh quén dau ngudi (Phai) (Nghin VND)
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Nhu cdu mua sam tang lén & tang I&p trung lwu

* Thi trudng danh diu sw birc pha cia thi treong online vi e-commerce. Qui mé thi truong ban 1é VN dat hon 110 ty
$ va du bio gia ting 1én 180 ty $ dén 2020 = VN tré thanh 30 thi trudong ban 1é hap din nhat thé gioi

* Tan suit mua sim tai cac cira hang tién loi, siéu thi nhé da gia ting nhanh chéng, tin suit 10 1an/nim vao nim 2016
- Vinmart + dy kién s& mé hon 1.000 ctra hang vao nam 2017. B'smart va Family Mart ciing dang c6 ké hoach mé rong déng
ké sb luong cira hang.

- 7-Eleven (Nhat) chuan bi mé ctra hang dau tién vao thang 4/2017

Sw biing nd ciia cac cira hang tién ich, siéu thi nhé Thi truomg ban 1é duy tri da ting 6n dinh
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Gia dau ki vong phuc héi vira phai, thu nhap cai thién

* Thu nhép qudc gia cii thién
- DAu thé duge ki vong tang vura phai trong 2017, c6 thé dat 5 8-60%/thung nho OPEC cit giam san luong, 1am diu 4p luc du
cung; nhu ciu toan cau phuc hdi va SX toan cau chua iy lai mirc truéc nim 2014
- Dy trit dau tho va khi dat 4,4 ty thung. Khdi luong khai thac ting déu nho phat hién cac giéng dau mai
- CP dit ké hoach ddy manh khai thac & Ngudn thu NS ting > M6 rong chi dau tu phat trién

* Gia diu phuc hoi sé tac dong tich cwe 1én bire tranh loi nhuén ciia cac DN dau khi = HJ tro tich cwe 1én xu thé ting
cua VN-Index

M&bi twong quan giira gia diu va VN-Index San xuat dau mé qua cac nam
d/barel o oa Sémé ) (Triéu thung)
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TTCK 2016: VNI TANG 15%, TANG 5 NAM LIEN TIEP

* 2016: VNI pha vo ngudong can dai han 640-645 sau 3 ndm

- Tang truong VNI: 2012: 17.7% — *13: 22.0% — ’14: 8.1% — ’15: 6.1% = ’16: 14.8 %
- Tang truong HNX: 2012: -2.8% — 13: 18.8% — *14:22.3% — ’15: -3.6% = ’16: 0.2%
- H6 tro: N6i room, Loi nhuan DN cai thién, ty gia 6n dinh, nguén cung hang hoéa co chét lugng, thanh khoan gia tang

- Tiéu cuc: Brexit, Bau ctr TT My, Fed ting Is, sy giam toc cia ting trudong KT trong nude va toan cdu, NDTNN ban rong

* Tir T1~2 2017, chi s6 VN-Index ting thém 7% va huéng vé mirc dinh cao nhit trong 10 nim

- Khdi ngoai tré lai mua rong (43,5 triéu $), cong ty 16n lién tuc duge niém yét nhu Sabeco, Vietnam Airline, Novaland,

Vietjet Air...

Dién bién VN-Index 5 nim qua
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VNI: CHINH PHUC PINH CAO MO

* VNI dwoc ki vong sé tiép tuc ting cho du ap lwc dinh gia dang gia ting
- Duy tri xu thé tang dugc thiét 1ap trong GD 2012-2016: tang gan 100% trong 5 nim qua
- 12M P/E dat 15.5x vao thoi diém cudi 2016, cao hon trung binh 12x trong 5 ndm gan nht

- VNI tiép tuc xu thé tang tich cuc trong 2 thang dau nam 2017, vuot trén 700p

* VN-Index c6 thé vin dong trong xu thé ting tir 680~760p trong nim 2017
- Ap lyc dinh gia so v6i TT khu vuc khong qua lo ngai = giam nho trién vong LN tot nim 2017
- Tang tbc mé cira TT vén, su ra doi CK phai sinh (du kién T5/17), DN 16n niém yét s& hd tro xu huéng ting, ...

Du bao VNI 2017 Twong quan dinh gia VNI véi cac thi trudng khu vuc — P/E
'VNINDEX - Monthly 24-Feb-17 Open 639.8, Hi 719.58, Lo 696.92, Close 714.47 (2.5%) MA(Close,8) = 678 78, MA1(Close,20) = 622 85, 1142(Close 35) = 604.68, =740
800 (X)
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15.8
16 -
15.0 15.2
14
- 12 11.8
2010 2011 2012 2013 2014 2015 2016 2017
VNINDEX - Volume = 2,736,117 248.00, MA(Volume, 20) = 2,328,053 184.00
1,000 10 — ' ! ’ ! ' ! ' —
[ T N Han Quéc VN TQ Thai Lan Malaysia  Philippines An Do
Nguén: KISV Nguén: Bloomberg, KISV
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DAY MANH TAI CAU TRUC 2017

* Tai cAu tric TT tai chinh sé tiép tuc ddy manh 2017~2018

- Ban no xdu dugc hoan tit trong nam nay = Két thiic viée xir Iy ng xdu qua VAMC trong 2018
- Thoai vén NN sé& duge wu tién > Tién trinh IPO va niém yét DNNN theo 10 trinh

e Chinh phii thé hién quyét tim c6 phin h6a DNNN
- Céc tap doan 1én nhu Cao su, dién luc, vién thong s& duoc ) phﬁn hoa

- Sabeco, Habeco, VN Airline,... da duoc niém yét cudi ndm 2016 va dau nim 2017 > Thém nhiéu DNNN niém yét

Qui mo6 IPO qua cac nim

Cac DN niém yét giai doan 2016~17

(SL) (1000 tj VND)
160 ) 1 16
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140 | 114
120 + 112
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20 12
0 L ‘ ‘ ‘ ‘ i
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Nguén: Bloomberg, KISV

Ma CK Doanh nghiép Thoi gian  San  Vén héa (Ty dong)
SAB Téng CTCP bia ruou - nwéc giai khat Sai Gon 1125/2016 HOSE 44,352
QNS Buong Quang Ngai 1/20/20%6 UPCOM 22,731
NVL Dia bc Novaland 1/28/2016 HOSE 39,488
HVN Vietnam Airline 13/20177 UPCOM 42,964
MCH Masan Consumer 15/2017 UPCOM 36,671
VIB NHTMCP Quéc té Viét Nam 19/20177 UPCOM 9,652
FOX FPT Telecom 113/2017 UPCOM 13,571
BHN Téng CTCP bia rwgu - nwoc giai khat Ha Noi 119/207  HOSE 24,942
\ALS CTCP Hang khdng Viét Nam 2/28/207  HOSE 32,400
CLX CTCP XNK&BT Chg Lén (Cholimex) 3/Y207 UPCOM 1212
PXL Téap doan xang dau Viét Nam - Petrolimex 2017 HOSE 42,800
TCB NHTMCP Techcombank 207 UPCOM 21312
VPB NHTMCP Viét Nam Thinh Vwong 207 UPCOM

MSB M aritime Bank 207 UPCOM

VGT Vinatex 207 UPCOM

VICOTEX TCT Viét Théng 207  HOSE

Nguén: KISV
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MO CUA TT VON, CHINH SACH SE PUO'C NO'I LONG THEM

e Chinh phit méi quyét tim theo dudi mé va “tw do héa” thi trudng vén

- Tiép tuc ban vbn nha nudc tai cac tap doan, tong cty nha nudc va ting gii han s& hitu NDTNN

- C6 thé thong qua ting ty 1& s¢ hitu NN d6i véi nganh ngan hang trong nim nay

* Thiic day giai phap giam riii ro diu tw va bao vé nha dau tu

- Chia nho budc gia > giam chi phi giao dich va mirc do bién dong gia

- Ké hoach giao dich trong ngay (T0) dé ting thanh khoan

S6 lwgng tai khodn ciia NDTNN

Xu hwéng VNI va ty 1€ SHNN
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20,500 4 700
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19,500 |- 1 650
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Nguén: KIS

(P) (%)
700 4 55
VNI Ty 1& SHNN/Ty 1&é dwoc phép
650
600 50
550
500
45
450 -
400 -
350 40
300
250 : - : - L - L 35
Jan-08 Jan-10 Jan-12 Jan-14 Jan-16

Nguén: Bloomberg, KIS
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PIEU KIEN KD VA LOI NHUAN DN TIEP TUC CAI THIEN

* TT tai chinh tiép tuc 6n dinh thong qua M&A cic NH yéu kém, nd lic cii thién chét lwong tai san
- Tang trich lap dy phong no x4u, ap dung tiéu chuan Basel II, M&A céc ngan hang c6 van dé
- Moody’s dang c6 ké hoach nang xép hang tin nhiém ddi véi mot s6 NH cudi nim nay

* Lgi nhuin DN cé thé mé rong nhé lue cau tich cwe va gia nguyén lidu, hang héa phuc hi

- DT va LN ciia cac DN niém yét tang 1an luot 5% va 1% trong nam 2016

- Loi nhuan DN ki vong cai thién 1én 9% nam 2017 nhd nhu ciu trong nuéc va TG tang, 13i suat on dinh va chi phi san
xuét dugc kiém soat > Forward P/E (VNI) giam vé 14x

Pinh gia VNI lich sit — P/E

Téc d6 tang truéng DT va LN doanh nghiép

(%)

22 ———PER 30 Tang trwdng DT Tang trwdng LN
20 25 r
18
20
16
14 15
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5 [
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Nguén: KIS

Nguén: Bloomberg

true friend SFLE X} s 17



NDTNN CO THE TRO' LAl MUA RONG 2017

 Khoéi ngoai chuyén sang ban rong trong nim 2016 do chiu tic dong cia Fed ting 1ii suit, bau cit TT My va su dao
ngugc cua TPP
- Qui mo ban rong: 38 triéu $ (1H2016) = 279 triéu $ (2H2016). Du vay, dong von gian tiép van chay vao VN théng qua
M&A, IPO, TPCP...
- Khéi ngoai trd lai mua rong 44 triéu $ 2T/2017

* Ki vong khéi ngoai tré lai mua rong trong nim nay nho lac quan trién vong ting trwéng, mé cira siu hon thi truong
von, viéc niém yét ciia hang loat DN 16n, ty gia it bAt 6n, cac DN méi ndi cai thién nén ting
- TTCK phéi sinh dugc ki vong s€ van hanh vao T5/2017 s€ tao ra cong cu dau tu moi

Xu huwdng ty gia da on dinh hon Hoat dong mua rong cia khoi ngoai va VNI
(VND/USD)
22,750 L . e (P)
Ty gia trung tdm 1000 - Mua rong ——— VNI - o5

22,500 | Ty gia thuc té A
900 1 20

22250
800

22,000 115
700

21,750 110
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15
21,250 | M ; 500

21,000 ,F'V'r 400

20,750 | 300 | 1 (8)
-5
20,500 . L L L L I . I L L L L L L L 200 . L , | A L . . L (10)
Jan-13  Jul13 - Jan-14 - Jul-14 - Jan-15 - Jul-15 - Jan-16 Jul-16 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
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CHINH SACH: DUY TRi NOI LONG TIEN TE

e Chinh phi tiép tuc theo dudi chinh sich néi léng tién té dé thic diy ting trudng
- Du dia cho cat giam cac muc LS chinh sach ko nhiéu nhung gitr 13i suat cho vay on dinh tuong ddi
- Néi 1ong tién té s& & mirc phai trong nd luc kiém soat ty gia va lam phat = Tin dung duy tri da ting 18-19%

* Theo @6, thanh khoan thi trudng dwoc ki vong & mirc cao nhd chinh sach tién té néi Iong va lii suat thap
- Lai suét kho giam hon nita do ap luc Fed ting 13i suat nhu cau tin dung trong nuéc ting

Lii suét tién g6i 1 nam Ting truomg tin dung va lii suit cho vay
b (%)
23 1 LS cho vay TB
X O3 a1
13 Alg2d g7l dazel o1 Tang trwdng tin dung
127 19 |
1 1 L -1 7 [
10 15 r
13
9
11
8
9 L
7 T
6 L . . . L L 5 L L L L L L L L
Mar-12 Dec-12 Sep-13 Jun-14 Mar-15 Dec-15 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16
Nguén: Bloomberg Nguén: SBV, Bloomberg
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TIEN PONG GII ON BINH TUONG DOI

* Tinh trang tién dong mit gia di giam toc nim 2016: VND/USD ting ~1% vs +5% nim 2015

- Co ché ty gia trung tAm hinh thanh, dya trén 16 8 loai tién té (USD, EUR, CNY, Bath, JPY, SGD, KRW, TWD) = Puoc
cap nhat hang ngay

* Ty gi4 c6 thé duy tri xu thé ting nim nay do chinh sach ting lii suit tir Fed nhung dwoc ki vong sé 6n dinh so véi
cac dong tién trong khu vire
- Chinh phu quyét tam kiém soat ty gia, gitr on dinh vi mo
- Kha ning “tu bao v&” ty gia tot hon: Duy trit ngoai hdi ki luc (40 ty $), thing du thuong mai

Xu hwéng ty gia Qua trinh diéu chinh trin l3i suit tién goi USD
pp 7agDIUSD) Mire diéu chinh
' Ty gia trung tam P Ngay diéu chinh
22,500 F Ty gia thuc t& } : T6 chirc Ca nhan
22,250 2011-04-13 1.00% 3.00%
22,000 2011-06-02 0.50% 2.00%
21,780 2013-06-28 0.25% 1.25%
21,500 1 2014-03-18 0.25% 1.00%
= - . 0 . 0
21,250 | r\, Vm
2014-10-29 0.25% 0.75%
21,000 |
< - | 2015-09-28 0.00% 0.25%
20,750 |
20.500 2015-12-18 0.00% 0.00%

Jan-13  Jul-13  Jan-14  Jul-14 Jan-15 Jul-15 Jan-16  Jul-16

Ngudn: Bloomberg, SBV Nguén: SBV
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TRIEN VONG NGANH

Nganh Panh gia

DAUKHI  Tich Cyc

NGAN HANG Tich Cuc

DUQC Tich Cyc

SUA Tich Cuc

THEP Tich Cuc
BDS-KCN Tich Cuc

BPS NHA O Trung Lap

CANG BIEN Trung 1ap

DPiém nhin diu tw

Gia déu duoc ky vong tiép tuc hdi phuc trong nim 2017.
Co phiéu dang dugc giao dich & muc gia ré.

Dong lyc tir chat lugng tin dung va xu hudng 13i suat hoic ting nhe
Cau chuyén ndi room dugc lam méi, s€ duy tri da tang gia.

Luét Duoc stra d6i ¢6 hiéu luc 01.01.2017 wu tién cho cac DN san xuét ndi dia
Céc DN ndi dang ning cap tiéu chuan nha may, gia ting ning lyc canh tranh.

Nhu cau tiéu thu stra dugc du bao tiép tuc gia tang.
Hiép dinh thuong mai tu do gia ting sy canh tranh trong nganh.

Nhu ciu ndi dia cao la ngudn ting truong chinh cho nganh thép trong nam 2017.

Gi4 nguyén vt liéu dau vao ting manh c6 thé anh huéng dén ty 16 14i gbp ciia nganh.

Quyét tam cai thién moi truong kinh doanh cua chinh phi s& thuc day dau tu
TPP khong dugc thong qua s& anh huong dén FDI trong thoi gian toi.

Céc chinh sach quan 1y cta nha nudc s& han ché sirc nong cia thi truong BDS

Luong nha ¢ hoan thanh chao ban madi dugc du doan s€ tang cao trong thoi gian tdi.

TPP khong duoc thong qua s& anh huong dén FDI trong thoi gian toi.
Co su phan hoa KQKD giira cac doanh nghiép tai khu vue Hai Phong.

Khuyén nghi

PVS

ACB

DHG

VNM

HPG
NTC

n/a

VSC
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DAU KHI - TICH CUC

1.  Tinh hinh 2016:

*  Gid dau ting gap déi mirc 52.8 USD cudi nam 2016 ké tir mirc day 26 USD trong thing 2/2016

*  OPEC va cic mede ngoai OPEC nhwr Nga dong y tham gid cdt giam san heong.

*  Cdc hoat dong tham do tim kiém trong nuéce bi gidn doan do gid dau thdp.

*  Doanh thu va lpi nhudn cdc cong ty niém yét trén TTCKVN lan lwot giam 32% va 56% so véi 2015.

2. Ky vong trong nim 2017:

*  OPEC wbc tinh nhu cdu tiéu thu dau toan thé gidi tang trucng 1.2% lén mikc 95.5 triéu thing/ngay trong ndm 2017.
> Citigroup wéc tinh san lwong dau dd phién cé thé tang dén 500 nghin thing/ngady néu gid dau ¢ mire 60 USD/thing.

*  Gid dau phuc héi sé givip hoat dong tham do tim kiém trong mede dwege tdi khéi dong va cac dw an dau khi 1o6m dwoc tién hanh xdy
dung (L6 B va Ca Voi Xanh).

*  Doanh thu va loi nhudn cdc c¢éng ty niém yét lan lwot giam 5% va 18% so véi 2016.

* (6 phiéu khuyén nghi: PVS. Gia dau dw phong
; USD/thing Nguon: KISVN, Investing.com.
. Gig dau S
=By Ngudn: Bloomberg 80
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PVS (Von héa: 8,576 ty) — Pinh gia thap va Ky vong vao su phuc hdi gia
dau

1.

Quan diém dau tu:

La cong ty dan dau trong linh vue dich vu dau khi & khau thwong nguon. Viéc gid dau dd phuc hoi giip cho hoat dong tham do
tim kiém ¢ Viét Nam khoi dong lai, tiv d6 hé tro cho két qua kinh doanh cong ty.

PVS dwoc ky vong tré thanh nha cung cdp chinh hoat dong xdy ldp cho 2 dir én L6 B va Ca Voi Xanh.
Loi nhudn tir cdc LDLK cho thué FSO/FPSO 6n dinh (50% LNTT nam 2016), g6p phan 16m vao lgi nhudn ciia PVS.
Cé phiéu dang dwoc giao dich tai mike P/E 2016 la 8.8x.
Ruii ro:
KOKD ngdn han nhiéu khd ndng tiép tuc gdy that vong do s bdt én cua gid dau.
Ky nhiéu cdc diw dn trén bo dé bir dap viéc thiéu hut dir an ngodi khoi nhung ndng liee han ché khi thi cong cdc dir én trén.
Khuyén nghi:
Trong ndm 2016, doanh thu céng ty dat 18,719 ty dong (-20% YoY). LNST céng ty me dat 987 ty dong (-35% YoY).

Trong ndm 2017, ching t6i dw phéng doanh thu cong ty dat 18,912 ty dong, twong dwong véi 2016. LNST céong ty me dat 1,166 ty
dong (+18% YoY), twong iing véi EPS la 2,611 dong/cp.

Chiing t6i dinh gid cé phiéu PVS tai mirc 26,1k/cp, twong dwong mirc P/E dy phéng 2017 la 10x.

Khuyén nghi: TANG TY TRONG.
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PVS — DU BAO TAI CHINH

PVS (26.1k d/cp, Von héa: 8,576 ty) 2014 2015 2016 2017E Co céu ¢b dong
Doanh thu thuan (ty dong) 31,704 23,357 18,720 18,912
LNT hoat dong (EBIT, ty dong) 1,769 1,180 100 466 S oo, ‘
LNST (ty dong) 1,991 1,494 859 1,216 5 299, -7 Tép doan dau khi
JD.LTF0 7=
Tang truéng doanh thu (%) 25% -26% -20% 1% Vict Nam
Tang truong EBIT (%) -8% -33% -92% 367%
Tang trudng LNST (%) 16% -25% -43% 42% m Khac
EPS diéu chinh, pha lodng (dong) 4,421 3,397 2,210 2,611
BVPS pha loing (dong) 21,296 22,949 23,385 24,996 51.38%
P/E (x) 4.4 5.7 8.8 7.4 Vina Capital
P/B (x) 0.9 0.8 0.8 0.8
ROA (%) 8% 6% 3% 4%
ROE (%) 0 0 o 0
(loai trix lgi ich cb thong thidu s6) A I = Dragon Capital
Tai san/VCSH (x) 2.4 2.3 23 22
Kha nang thanh toan 1ai vay
(EBIT/chi phi 13i vay rong, x) e 8,612 v 2
Gi4 c6 phiéu PVS vs VN-Index trong 1 nim Chi s6 P/E va P/B qua tirng nim
60%
12 1
S0%
. 0.9
40% 9 \
30% 0.8
6
20% 0.7
10% 3 0.6
0% 0 )
02/24/2016 07/28/2016 01/19/2017 12/16/2016 _ 0
-10% 2014 2015 2016 2017E
PVS =V N-Index P ——PB
Nguf”)n: StoxPlus. Ngu(‘")n: PVS, KISVN
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PVS (Von héa: 8,576 ty) — Tiém niing ting gia manh sau khi tao day

dai han

Db thi nén cho thiy sau 3 thang tich liiy ¢ ving gia 16-18,5,
PVS bat ddu xuat hién tin hiéu tich cuc véi gia dong cira tuan
1a 19, tang 15% so vé&i thang trude

KLGD tuan ciing phuc hdi, dat gan 8 triéu c6 phiéu va ting
23,3% so véi tuan trude.

PVS da pha v& thanh cong vung khang cu trung han 17.5-18
va hudng dén ving gia muc tiéu 25-26

Gia tri ADX tuy con & muc thdp nhung khoang cach giita 2
duong +DI va — DI ting manh, két hop voi RSI hudng 1én cho
tin hiéu vé diém khéi dau ctia mot xu hudng ting méi.

Hai duong EMA(10) va EMA(20) cung véi chi bao Chaikin di
1én, hd tro gia.

HANH PONG:

Trong ngin han, PVS c6 thé chiu ap luc ban tai ving 20, do d6
chiing t6i ky vong PVS s& quay tré lai test ving hd tro manh 1
8. Nha dau tu c6 thé mua vao khi ¢ sy tham gia tich cuc cua
KLGD véi ki vong gid muc ti€u 6 thang téi la 25-256.

PV5 -Weekly 23-Feb-17 Open 18.9, Hi 19.6, Lo 18.8, Close 19 (1.1%) MA(Close,8) = 17.88, MA1(Close, 20) = 17 80,

=18.48,

=19.02,

ul Bt 2014 TApr ul Bt

PVS -Volume =7,310,517.00, MA(Volume,20) = 6,441,066.50

ttp:/iwarr amibroker. com

Chi ba .
1049 D) dbe Tin hi¢u
(Ngay)
ADX Tang
Nhoém chi bao xac nhan xu hu _ Tich cuc, xac nhan xu h
, N +DI Tang ) .
ong va do manh uong tang trung han
-DI Giam
EMA (10) Tang Tich \c nha h
Nhom chi béo theo xu huéng 1 cue, xac ihan xu
EMA (20) Dingang | ¥ONg tang trung han
Tich cuc, xac nha h
Nhom chi béo dao dong RSI(14) Tang | o CHe Xac thal xd
uong tang trung han
Khdi luong gi 5 Tich cuc, xac nhan xu h
ao dich Tang uong tang trung han
. 0
Nhom chi bao khéi lugng ' Te aflp TUme
o . Tich cuc, xac nhan xu h
Chaikin Tang

udng tang trung han
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NGAN HANG - TICH CUC

1. Tinh hinh 2016:
» Tang truong tin dung dat 18,71%, tdp trung vao linh viec cong nghiép, thwong mai va dich vu khac
Ldi sudt lién ngdn hang giam trong ndam nho thanh khodn hé thong doéi dao triede khi tang manh vao cudi nam do yéu t6 mia vu

« Ty 1é ng xdu 2016 giam xuong con 2,46% tir mirc 2,55% (2015) théng qua ban ng cho VAMC (chiém 21%), thu héi no va ban TSPB (
chiém 53%) va su dung quy du phong (26%).

Doanh thu ldi thudn va LNST nam 2016 tang lan lwot 18% va 20% so véi cing ky.

2. Trién vong 2017:

«  Tdng truong tin dung duy tri ¢ mirc cao 17-18%, ddc biét la linh vuec san xudt kinh doanbh.

«  Chat lwong tai san tot va ldi sudt on dinh hodc tang nhe sé gitip cdi thién khd ndng sinh loi. Loi nhudn cdc ngdn hang phéan héa.
«  TT36 va BASEL II c¢6 thé lam giam tang trudng tin dung & cdc NH ¢6 CAR cham mikc t6i thiéu nhw BID, CTG.

« K& hoach néi room sé tao déng luc tang gid méi cho nganh, dic biét ACB, CTG, VIB, EIB. Lan séng niém yét méi nhw Techcombantk,
VpBank, Maritimes Bank sé giup nhom ngan hang giao dich soi dong hon.

C6 phiéu khuyén nghi: ACB.

Tang truwdng tin dung va cung tién 2016 Dien bién lai suat lién ngan hang Ty 1€ ng xau toan h¢ thong
20% A . . 05 -
L Téng trudng M2 %
15% - ==Tang triedng tin dung 5%
4% -
os
10% 4% |
5% A 39 -
0, -
0% — — A 3%
P e meEE B YL s 00 T T 2% +———7—7—T——T—TT—T T 1777
= A i F A B S BSOS = A L0 M o N o O o M o e B NN T TN NN VDD D
e SRR W VLD T a@aFT® oS RS S A SFSESS3=SS5=S3FES5=S5EsS
Ngudn: SBV, KISVN Ngudn: SBV, KISVN Ngudn: SBV, KISVN . =3
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ACB (Von hoa: 22.183 ty dong) — Hoi sinh tir khiing hoang

Quan diém dau tw:
Chiém 3% thi phan tin dung nam 2016. Tdp trung vao linh viec bdn Ié.

Ty 1é no xdu gidm xuong duwéi 1% No doi véi nhom 6 cong ty (G6) ciia Nguyén Pirc Kién du
kién xir Iy xong triede 2018 thong qua trich ldp dw phong

Nam trong 10 NH dwoc thi diém BASEL II nhung khéng chiu dp luc ting von 16n do CAR
theo BASEL I la 9.9% (theo BASEL I la 14%).

Huong loi tw noi room do TLSHNN da cham muc 30%. Co dong chién lwoc Standard
Chartered dang ndam 15%.

Ruii ro:

Sw canh tranh trong mang bdn 1é ngay cang gay gdt dén tir cic NH dau nganh, NH nuéc
ngoai va cac Cty TC tiéu dung.

Khuyén nghi:

Nam 2016: TN ldi rong va LNTT lan luot dat 6,892 ty dong (+17% YoY) va 1,667 ty dong
(+27% YoY) nho tin dung tang manh (+22% YoY), trong do cho vay tiéu dung (+40% YoY).
NIM tang tir 3.38% lén 3.42%. Ty 1é no xdu giam con 0.87%.

Nam 2017: Tang truong TD va HD dat 19.5% YoY va 18% YoY, NIM giam nhe con 3.4% do
canh tranh mang ban 1é cao hon= TN ldi rong dat 7,985 ty dong (+16% YoY).

Chi phi lién quan dén dw phong wéc tang manh do ACB sé trich ldp hét du no dau tw trdi
phiéu lién quan nhém G6 va dw no TPPB dd ban cho VAMC.

LNTT: 2,131 ty (+27.8% YoY) = EPS: 1,729 dong; VCSH dat 15,945 ty dong (+13,4%
YoY) 2> BVPS: 16.1k.

Chiing t6i dinh gid c6 phiéu ACB ¢ mirc 27.9k/cp (+24,1%) (theo mé hinh RIM va P/B muc
tiéu 1,7x). Khuyén nghi: TANG TY TRONG

KQKD hoat dong thu lai (ty d("ing)

10000 - - 4%
5000 A - 3%
0 T T T T T 2%
2011 2012 2013 2014 2015 2016
Thu nhép lai thuin NIM
Ngudn: ACB, KISV
Loi nhun truée thué (ty dong)
2000 ~ 1% 17% 3% 27% 1 50%
5 -
1500 L 0%
1000 A
_75% Ry
500 - T5% 50%
0 T T T T -100%
2012 2013 2014 2015 2016
LNTT Tang truong LNTT
Ngubn: ACB, KISV
No xau (ty dt"ing)
4000 1 304 - 4.0%
3000 - 3% 5 18% - 3.0%
2000 A 1.32% - 2.0%
1%, 0.87%
1000 A - 1.0%
0 L} T T T T 0.0%
2011 2012 2013 2014 2015 2016
No xdu Ty 1é no xdu NPLs
Ngubn: ACB, KISV =
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ACB - DU BAO TAI CHINH

ACB (22.5k, Von héa: 22,183 ty) 2015 2016 2017F 2018F
TN lai rong 5.884 6.892 7.985 9.384
TN ngoai 1ai rong 337 671 1.230 2.107
LN truéc CPDP 2.199 2.885 3.686 4.711
LNTT 1.314 1.667 2.131 3.330
Tang truong tin dung 15,2% 21,9% 19,5% 18,5%
Tang trudng huy dong 13,1% 18,4% 18,0% 18,4%
Tang trudng thu nhap 13i thuan 23,5% 17,1% 15,9% 17,5%
Tang trudng thu nhadp ngoai 1ai -73,9% 99,1% 83,5% 71,3%
Tang trudng LN trude dy phong 0,3% 31,2% 27,8% 27,8%
Téang truwéng LNTT 8,1% 26,9% 27,8% 56,2%
CIR 65% 62% 60% 59%
NIM 3,38% 3,42% 3,40% 3,45%
LDR 76,6% 78,9% 79,9% 80,0%
Ty 1& no x4u 1,32% 0,87% 1,00% 1,20%
LLRR 87% 126% 115% 103%
ROAA 0,54% 0,61% 0,67% 0,89%
ROAE 8,2% 9,9% 11,4% 15,7%
EPS pha loang 1.043 1.344 1.729 2.702
BVPS 12.970 14.264 16.173 18.145
P/E forward 21,5 16,7 13,0 8,3
P/B forward 1,7 1,6 1,4 1,2

Gi4 co phiéu ACB vs VN-Index trong 1 nim

40%

10%

0%
02/24/2016
10%

0

06/20/2016 10/312016

-20%

ACB =mm/N-Index

02/08/2017

Ngudn: StoxPlus.

CO CAU CO PONG

Standard Chartered APR
Limited

9% Connaught Investors LTD

s = Dragon Financial holdings
- O

» Standard Chartered (Hong
Kong)

71%

Khéc

Chi s6 P/E va P/B qua tirng nim

30 2
L
20 o
1
10
0.
0 0
2014 2015 2016 2017E
P/E emmDP/B

h

h

Ngudn: ACB, KISVN
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ACB — Duy tri da tang dai han

Theo d6 thi tuin, ACB dang trong xu hudng ting trung han véi
hd tro & ving 19-20 va khang cu & ving 27-29.

Céc chi bao xu huong trung han duy tri & muc tich cuc khi 2
duong EMA(10), EMA(20) va EMA(35) tuan dang ting kha
manh

Nhém chi bao vé dong tién giam nhe nhung van giit xu hudng
tang, cho thay dong tién duy tri & mtrc 6n dinh.

Chi bao xung lugng ADX(14) tuy dang giam nhe nhung van duy
tri & ngudng 34, déng thoi duong +DI van nam trén —DI hd trg
cho xu hudng tang trung han.

HANH PONG

Céc tin hiéu k¥ thuat cho thady ACB dang diéu chinh vé ving hd t
ro manh cua xu hudng tang trung han.

Do d6 chung toi khuyén nghi tiép tuc nam giir ACB va tang ti tro
ng khi ACB diéu chinh vé ving hd trg trung da han. Trong trudng
hop tich cuc, ACB c6 thé hudng dén ngudng can trung han & vin
g 27-29. Biém cit 156 dit khi trong khi ACB giam dudi vang 19-2
0. Tuy nhién, chung t61 danh gid kha nang nay kho xay ra khi don
g tién van duy tri & mirc cao.

ACB - Weekly 22-Feb-17 Open 22.7, Hi 23.1, Lo 22.1, Close 22.6 (-0.4%) MA(Close B) = 22.71, MA1(Close,20) = 19.54, l1AZ(Close 35} =18.21, EETop(Close 15 2) = 25.86, EES0iClose |

Feb  'Mar "Apr "May "Jun TJul

2017 Feb 22

ACB-Volume = 3,081,044.00, MA(Volume, 20) = 2,473,045.75

Crested with AmiBroker - sdvancad charting and technical analysis software. http:www, smibrok

Chi ba 7
129 po dée Tin hi¢u
(Ngay)
ADX Tang
Nhoém chi bao xac nhan x ., Tich cuc, xac nhan xu
. o +DI Giam , .
u huéng va 6 manh hudng ting trung han
-DI Tang
Nhom chi bao theo xu hu EMA (10) Tang | Tich cyc, x4c nhan xu
ong EMA (20) Tang hudng ting trung han
Tich cuc, xac nha
Nhom chi béo dao dong RSI(14) Tang | CHeXacmuanxu
hudng ting trung han
Khéi luong gi . Tich cuc, xac nhan xu
ao dich Tang hudng ting trung han
Nhém chi bao khdi luong - - - —
o . Tich cuc, xac nhan xu
Chaikin Tang

hudng ting trung han
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DUQC - TICH CUC

1. Tinh hinh 2016:

Theo BMI, doanh thu nganh dwoc Viét Nam dat 106 ngan ty dong (4.7 ty USD), ting 14.2% YoY

*  Nhap khéu dwoc phcfm va duoc licu dat 2,943 triéu USD, tang 10.4% YoY, trong do nhdp khdu duoc liéu tang 12.4% YoY va nhap khau
dwroc pham tang 10.5% YoY. Nhép khdu dwoc liéu chi yéu tir Trung Quoc (65%) trong khi thi trwong nhdp khdu dwoc phdam khé phd
n tan.

«  Cdc céng ty dwoc niém yét: doanh thu ting 8.4% YoY dat 26,251 ty dong, LNST ting 18.8% YoY dat 1,627 ty dong.

Thi treong nhip khiu dwgcliéu

Thi tredng nhip khau dwge pham Coa Tz -
: : : Nguon: Tong cuc hai quan

.\'guﬁn: Téng cuc hdi quan An Do An Do
= Anh
e, o .
12% g 5% B 2% I = Diic
‘ . 10/
= Han Quoc /4 ? 204 = Phiap
Hoa K\ —""‘/ 394
Y m Tdy Ban Nha
: 65% ;
" Phip ’ Trung Quoc
® Thuy SI
Khdc Khéc

2. Trién vong 2017:

«  Theo BMI wéc tinh, toc do tang trudng kép ciia nganh dwoc Viét Nam giai doan 2016-2020F la 11.8%

«  Ludt Duoc sira doi ¢6 hiéu luc tir 01.01.2017 ¢6 nhitng thay doi chinh, wu tién cdc doanh nghiép duoc ngi dia trong ddu thau thuéc
kénh ETC va cho phép doanh nghiép ding ky sém thuéc generic. Ngodi ra, cdc DN néi dd va dang ning cdp, xdy dung nhd mdy véi
tiéu chuan EU-GMP/PICs => ting cwong ndang liec canh tranh trong kénh ETC véi ciac DN nwée ngodi.

«  Cdc doanh nghiép niém yét: wéc tinh doanh thu 2017 tang 10 % dat 28,876 ty dong, LNST tang 12% dat 1,822 ty dong

*  C6 phiéu khuyén nghi: DHG truefriend SFREX} 32 | 34



DHG (Von héa: 10,102 ty) — Thay doi dé phat trién

1. Quan diém déiu tu:

*  La céng ty san xudt thuoc generics s¢ hitu kénh phdn phoi sau rong nhat Viét Nam.

*  Nha mdy Betalactam badt dau hoat déng vao thang 10.2016 givip ting cong sudt, ting doanh thu va wu ddi thué.
*  Du kién ndng cdp ddy chuyén hién tai lén chudn PICs ting khd ndng canh tranh trén thi truong ETC.

*  Viéc hop tic véi Taisho Pharmaceutical sé gitip Dweoc Hau Giang mé réng HPKD ra thi truong Péng Nam A, bén canh viéc ning
cao nang luc quan tri ( Taisho co 14 cong ty con tai cac nuoc: Thai Lan, Indonesia, Singapore, Malaysia...).

2. Ruivro:

* Tang truong doanh thu co xu huong giam.

*  Nhdp khau 80%-90% nhu cdu nguyén vit liéu.

3.  Khuyén nghi:

*  Doanh thu thuan nam 2016 dat 3,782 ty dong, tang 4.8% YoY, LN rong : 713 ty dong, ting 20.2% YoY.
*  Duphéng KOKD 2017: doanh thu dat 4,326 ty dong (+ 14% YoY), LN dat 792 ty dong (+11.1%).

*  Muec gia muc tiéu 2017: 131k/cp twong wng voi P/E dy phong 2017 la 12.8x.

*  Khuyén nghi: TANG TY TRONG.
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DHG - DU BAO TAI CHINH

DHG (115.9k d/cp, Vén héa: 10,102 tY) 2014 2015 2016 2017E Co ciu ¢co dong . .
N .. X Tong cOng ty Dau tu va
Doanh thu thudn (ty ddng) 3,913 3,608 3,782 4,326 OnE cong ty au i
LNT hoat dong (EBIT, ty ddng)) 719 693 784 873 Kégh doanh vonnha
LNST (ty déng) 534 593 713 792 ’ Cong ty C6 phin Ché tao
Ting truéng doanh thu (%) 11% -8% 5% 14% thuée Taisho '
Téng truong EBIT (%) 20% -4% 13% 11%
Tang trudng LNST (%) -10% 11% 20% 11% FTIF- Templeton
EPS diéu chinh, pha loing (ddng) 6,118 6,754 8,146 9,049 5 Emerging Markets Fund
BVPS pha lodng (ddng) 25,928 28,692 32,812 39,076 ’ = FTIF- Templeton
8 () = e e 123 Frontier Markets Fund
P/B (x) 4.5 4 3.5 3
ROA (%) 16% 17% 19% 19% ‘ TGIT- Templeton
ROE (%) o 0 o a _ Frontier Markets Fund
(loai trir 1oi ich c¢6 thong thiéu sd) 2N 2% . . B
Tai san/VCSH (x) 1.5 13 1.4 1.2 24% Khac
Khé nang thanh toén 1ai vay
(EBIT/chi phi 13i vay rong, x) A = 9 .
ia c6 phiéu DH VN-Index trong 1 nam . X \ \ <
Gid co phiéu DHG vs VN-Index trong Chi so P/E va P/B qua tirng nam
50% 21 5
40%
1'.-’
30% +
o 13
20%
3
10% 9
0%
02/24/2016  06/20/2016  10/11/2016  02/20/2017 5 2
-10% 2014 2015 2016 2017E
DHG emm—“/N-Index P/E ====P/B

Ngudn: StoxPlus

Nguén: DHG, KISVN
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DHG (Von hoéa: 10,102 ty) — Tich liiy trong xu hwéng ting dai han

DHG -Weekly 21-Feb-17 Open 111.2, Hi 113, Lo 110.5, Close 112 (-0.4%) MA(Close,8) = 109.80, MA1(Close 20) = 103.28, =101.91, =118.03,

DHG dang trong giai doan tich liiy sau khi bat ting manh mé& va
pha dinh trung han hinh thanh tir thang 10/2016.

Nhom chi bao xu hudng cho tin hi€u tich cuc khi 2 duong
EMA(10) va EMA(20) dang huéng 1én. Pong thoi chi bao
Bollinger Bands dang m¢ rong ra hd trg cho xu huéng ting cia
DHG.

Nhom chi bdo xung lugng dang duy tri & mirc cao va hudng 1én

xac nhan cho xu hudng tang trung han. Tuy nhién, nhoém chi bao
dong tién dang di ngang cho thfiy DHG can them thoi gian dé thu - - - - - - _—

m

hat dong tién manh.

HANHD()NG' _ Tl I
Chi b4o b d Tin hic
C4 phiéu DHG dang tich liiy trong ving 115-120. Do d6, chung t (Ngay) s T
61 khuyén nghi mua khi gia ph4 v& bién trén cta vung tich liy vé ADX Tang
i ving dao dong 16n hon 1a 120-140. Vi thé cutloss nén dugc dat | Nhom chi bdo xac nhan xu DI Giam | Tich cuc, xac nhan xu h
S oA old & ~ hudng va d6 manh uong tang trung han
ra khi gia gidam dudi ngudng 105. I Tang
Nhom chi bao theo xu huén EMA (10) Tang Tich cuc, xac nhan xu h
g EMA (20) Di ngang udng tang trung han
Tich cuc, xac nha h
Nhom chi béo dao dong RSI(14) Tang | o WG xacmanxu
uong tang trung han
Khdi luong gi
010 di‘chg ga Giam Tiéu cuc
Nhom chi bao khéi lugng ' - —
. . Tich cuc, xac nhan xu h
Chaikin Tang ] g
udng tang trung han
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SUA - TICH CUC

1. Tinh hinh 2016:

*  Theo hiép héi nganh sita Viét Nam, doanh thu nganh wéc tinh dat 95,000 ty dong, tang 3.6 % YoY.
Nhdp khdu sita va cdc san pham tir sita dat 849 triéu USD, gidm 5.6% so voi cing k.
*  San luong sita twoi va sita bot san xudt trong nuoc lan luot dat 1,178 triéu lit va 112 nghin tan, + 7% va 15% YoY.

Cdc doanh nghiép niém yét: doanh thu dat 47,016 ty dong, ting 16.5% YoY va LNST dat 9,365 ty dong, ting 20.5% YoY.

Gia tri nhap khau sa va cacsp tirsra

Nghinty VND
120
80
40
0
2011 2012 2013

Nhép khau stra va cac san pham tir stra

2. Trién vong 2017:

Nguon: Tong cuc hai quan, VDA.

2014 2015 2016

Doanh thu nganh sira

Tiéu thu sira binh quéin diu ngwdi nam 2014
Nguon: FAO, Canadian Dairy Centre.

80
60
40
20
0
D oo > wU o R SR VAN e Q
S FT T F P F LTI &L
F & T FF S
SN MRICIFONIPA RS Q A
NIRUEE M N 5
X

*  Theo Euromonitor International , thi truong sita Viét Nam sé tang truong CAGR 9% trong giai doan 2016-2020

B¢ Cong thuwong dang xdy dung co ché quan 1y mdt hang sita, néu gid sita dwoc bo tran sé la tin hiéu tich cyee cho cdc DN trong ngdnh
Thué nhdp khau cdc san pham sita va kem tir NewZealand va Australia giam vé 0% sé gia tang canh tranh trong nganh

Cdc doanh nghiép niém yét: woc tinh doanh thu dat 52,539 ty dong tang 11.7% YoY, LN dat 10,120 ting 8.1% YoY.

«  C6 phiéu khuyén nghi: VNM.

Thué Thué sudt Ngay hiéu

Hiép dinh FTA X, =

suat cii

ATIGA (ASEAN) 0%
ACFTA (ASEAN- Trung Qudc) 0%
AKFTA (ASEAN- Han Qudc) 0%
VJEPA ( Viét Nam - Nhat Ban) 11%
AANZFTA (ASEAN- Uc- New Zealand) 5%
AIFTA (ASEAN- An Do) 13%
VCFTA (Viét Nam- Chi Lé) 11%

Ngué‘n: Téng cuc Hai quan

hién tai lwe
0% 01.01.2017
0% 01.01.2017
0% 01.01.2017
10% 01.09.2016
0% 01.01.2017

12% 01.01.2017
10% 01.01.2017

Chi phi sx sira trung binh

T (USD/100 kg sira twoi nguyén li¢u)
Trung binh thé gi6i 46
Australia va New Zealand 35
My 41.4
Viét Nam 42-52
Nguén: IFCN truefriend T =X} < | 35



VNM (Von héa: 191,441 ty) — Vi thé nguwoi din dau

Quan diém dau tu: Thi phan cia Vinamilk
Nguf)u: Vinamilk

Theo Euromomitor International, thi truong sita Viét Nam sé tang truong CAGR 9% trong giai 100%

doan 2016-2020. 80% 1479

60% 75%

21% 16%

Céng ty sita hang ddau Viét Nam véi gan 50% thi phan trong nwée. Nha mdy méi tai Campuchia

40%

sé giup tang truong doanh thu tur cdc thi truong nudc ngodi. 20%

\ \ , £ o ) ., P A 0%
Dan bo khoang 120,000 con, cung cdp dwoc 30% nhu cdu NVL, giam sy phu thudc vao nhdp O Sira bot Sira dic Sira chua
khau. B -

Vinamilk = D61 thu canh tranh
Rui ro: Gia bot stra gay tiét tring NewZealand
i 2 z . i B . 2 i ., s Nguon: Bloomberg.

Nhdp khau 60% nhu cau bot sita, tac dong manh boi sy bién dong gia NVL. USD/trieu

6,000

Canh tranh trong nuée tang dén tir san pham nhdp khdu, do cic FTAs dan dé bé rao can thué. 4.000

Khuyén nghi: 2,000
0

Doanh thu thuan 2016 dat 46,794 ty dong, tang 16.8% YoY, LN rong : 9,364 ty dong, tang n\‘\@-‘ IR @"’ ng?«* N ﬂ,\\\fﬂ' R H\\\\‘\‘ N
20.5% YoY. NN N N SN N o
Du phéng KOKD 2017: doanh thu dat 52,289 1y dong (+12%), LN rong dat 10,119 ty dong Sén phim Céng suét thibt k&
(+8.1%).

Stra nudc 800 triéu lit/nam
Mukc gia muc tiéu 2017: 147k/cp, twong ung voi P/E dw phong 2017 la 18.9x. Sita bét 67.500 thn/nam
Khuyén nghi: TANG TY TRONG. Sita chua 6.5 triéu hii/ngdy

Stra dac 300 triéu lon/nam
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VNM - DU BAO TAI CHINH

Co cau co dong

[#'%]
5

4%

39%

15%

Chi s6 P/E va P/B qua tirng nim

SCIC

F&N Dairy

Investments Private

= Deutsche Bank

London

m F&N Bev

Deutsche

Aktiengesellschaft

Khac

VNM (131.9k d/cp, Vén héa: 191,441 ty) 2014 2015 2016 2017E
Doanh thu thudn (ty ddng) 35,072 40,080 46,794 52,289
LNT hoat dong (EBIT, ty dong)) 6,912 8,772 10,524 11,534
LNST (ty dong) 6,120 7,770 9,364 10,119
Tang truong doanh thu (%) 13% 14% 17% 12%
Téng truong EBIT (%) 5% 27% 20% 10%
Tang trudng LNST (%) -6% 27% 21% 8%
EPS diéu chinh, pha lodng (dong) 4,247 5,395 6,442 6,962
BVPS pha lodng (ddng) 19,548 17,235 15,273 16,235
P/E (x) 31 24.4 20.5 18.9
P/B (x) 6.7 7.7 8.6 8.1
ROA (%) 25% 29% 33% 34%
ROE (%) 0 0, 0, 0,
(loai trir 1oi ich ¢6 thong thiéu sd) S Sa A A
Tai san/VCSH (x) 1.3 1.3 1.3 1.3
Kha nang thanh toan 1ai vay
1 1 22 2
(EBIT/chi phi 13i vay rong, x) (16) (18) (22) (23)
Gia c6 phiéu VNM vs VN-Index trong 1 nim
60% 40
50% 30
40%
24
30%
20% 16
10% 3
0%
lgg.{2.4.-'2016 06/20/2016 10/11/2016 02/08/2017 0
-1U%

VNM =—VN-Index

Nguén: StoxPlus

/\

2014

2015

2016
P/E wm—p/B

2017E

10

6

rJ

Ngudn: VNM, KISVN
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VNM (Von héa: 191,441 ty) —Nhip diéu chinh ky thuét trong xu huéng

tang dai han

VNM dang duy tri giao dich tai ving hd trog manh 125-130,
tuong duong bién dudi cua xu hudng tdng dai han.

KLGD sut gidm manh va chi dat 70-80% muc trung binh 20
phién. Khéi luong giam trong nhip diéu chinh cho thiy VNM
dang trong qua trinh tao day mai.

Tuy nhién, gia tri ADX lién tuc sut giam, dudi ngudng 25, va cac
duong +DI va —DI dang xodn lai. Tinh hiéu nay cho thiy xung
I tang trudc d6 dang yéu dan va chuyén sang trang thai tich lity
tai ving h trg.

HANH PONG:

Ngan han VNM dang tich liiy trong viing hd trg manh. Tuy nhién
trung dai han, VNM van dang trong xu hudng ting. Do d6 chin
g t61 khuyén nghi Mua VNM véi muyc tiéu trung dai han 1a 180.
Nguong cit 16 dit ra khi VNM giam dudi duong xu hudng ting,
twong duong vung 125-130.

VNM - Weekly 22-Feb-17 Open 130, Hi 131.3, Lo 129.3, Close 130.4 (0.3%) MA(Close,8) = 129 63, MA1(Close 20) = 133,60,

=13412,

=13870, r 180

12013 TApr ul oct 2014 "Apr

"ul "Oct

2015 "Apr

Tul

ot 2016 'Apr ul Tt

VNM - Volume =1,882,580.00, MA(Volume,20) = 5,982,862.50

Chi ba 7
1049 Pj dbc Tin hiéu
(Ngay)
ADX Giam
Nhém chi bio x4c nha
f)m ¢ ‘1 flo xac nhan xu +DI Giam Tiéu cuc
hudng va ¢6 manh
-DI Téang
Nhom chi bao theo xu huén EMA (10) Giam A
Tiéu cuc
g EMA (20) Giam
Tich ic nhé h
Nhém chi bao dao dong RSI(14) Tang 1,0 lec’ xac mhan xu
udng tang trung han
Khéi | i
) o u_"mg ga Giam | Tiéucyc
Nhom chi bao khoi luong o dich
Chaikin Tang Tiéu cuc
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THEP - TICH CUC

Tinh hinh 2016:

Cdc doanh nghiép trong mde san xudt dwoc 17.13 triéu tan sdt thép cdc logi, ting 20% n/n. Viét Nam nhdp khau rong 22 triéu tan sdt
thép cdc logi, gid tri 8.8 ty USD (trong d6 23% la san pham trung gian, 77% la san pham cudi cung)

Bé Céng thwong dp thué tw vé chinh thire 23.3% véi phéi thép va 15.4% voi thép dai nhdp khau.
Huong loi tiv chi phi NVL thdp trong dau 2016 ciing véi nhu cdu cao trong niede givip cdc DN sdn xudt trong nwéc tang triueéng manh.
Cdc doanh nghiép niém yét: doanh thu tang 16% dat 114 nghin ty, LNST tang 135% dat 10,7 nghin ty dong.
Ky vong 2017:
Cdc chinh sdch bdo hé ciia cdc nude ting cao, nhiéu vy kién chong pha gid hon anh huéng dén cac DN c6é ty 18 xudt khdu cao

Thép Trung Quéc canh tranh véi thép trong nwde, nhat la vé gid (ndm 2016 VN nhdp 1.9 triéu tan thép dai ~ 23% san lwong thép san xudt
néi dia, 1.8 triéu tan tén ma ~ 55% san lwong thep san xudt néi dia). Tuy nhién, thué tw vé ¢ hiéu luc téi 2020 + nhu cau xdy dung trong
nude Ion D thi truong trong nwée la nguon ting trucng chinh cho cdc doanh nghiép. Hiép héi thép Viét Nam wéc tinh nhu cau thép ngi
dia 2017 sé tang truong 12% so voi nam 2016.

Gid cdc nguyén vt liéu nhw qudng sdt, than coke hoi phuc manh niva cudi 2016 — dau 2017 =2 chi phi san xudt sé tang lam gidm 1di gop.
Uéc tinh doanh thu va loi nhudn 2017 ciia cdc doanh nghiép niém yét sé tang 22% va 2%.

C 5p hidu fhuy én nghi: HPG. Thoi gian hi€u lwe thue tu vé Phoi thép Thép dai

22/03/2016 - 01/08/2016 23.3% 14.2%
01/08/2016 - 21/03/2017 23.3% 15.4%
22/03/2017 - 21/03/2018 21.3% 13.9%
22/03/2018 - 21/03/2019 19.3% 12.4%
22/03/2019 - 21/03/2020 17.3% 10.9%
22/03/2020 — Tré vé sau 0% 0%  truefriend SFAEX} 32 | 39
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HPG (Von héa: 34,089 ty) — Phia sau lgi nhuan ky luc 2016

Quan diém déiu tu:

Doanh nghiép thép chiém thi phan 1ém nhat Viét Nam nam 2016, tiéu thu 1.8 triéu tan thép xdy dung (+30% YoY), chiém 22% thi phan va
500k tan ong thép (+ 39% YoY), chiém 26% thi phan.

Ty 1é ldi g6p 26% cao nhat nganh nho quy trinh sx khép kin va quy mé 1ém (2 triéu tan thép xdy dung/ndm) & khu lién hop Hai Dwong.

Du dn khu lién hiép thép 60 nghin ty & Dung Qudt, cong sudt 4 triéu tan/ndm véi giai doan 1 tie 2017-2019 (2 triéu tan/ndm), givip Hoa Phadt
gia tiang thi phan néi dia.

Ruii ro:

Dur dn khu lién hiép thép ¢ Dung Quat véi don bdy 16m sé gia tang riii ro tdi chinh néu thi truong khéng thudn loi.

Viéc mo réng hoat dong qua mang néng nghiép la thach thirc kha nang quan 1y cia HPG. Tuy nhién, tong mirc dau tw wéc khodng 1,000 ty
cho 3 nam tdi, twong ving chi 3% tong tai san 33k ty tai thoi diém 31/12/2016.

Khuyén nghi:

Néam 2016, Hoa Phat dat doanh thu 34,000 ty dong, LNST 6,600 ty dong, ting twong vmg 34% va 89% so véi 2015.

Nam 2017, doanh thu va LNST ca nam 2017 wéc dat 40,606 ty dong va 5,653 ty dong, tang twong irng 22% va -15% so véi 2016. Mikc PE
hién tai 2017 la 5.2x tai mikc gid thi truong 40.5k d/cp, hdp dan.

Khuyén nghi: TANG TY TRONG.

Ty I€ EBITDA cua cic doanh nghiép thép San lwong & thi phan thép xAy dung Hoa Phat
Nguon: StoxPlus San lwong Nguon: VSA va HPG Thi phan
. 26% 2,000 519 2204 25%
25% 600 19% o 0%
) .60 . 209
20% 159 14% 15% ’
5% . 3% o <0,
15% 13% 12% 100 1,200 13% . 15%
. ° 10% 10% qo,

10% 9% 9% g 800 e 1.800 0o,
. | 1,001 .
5% 400 644 612 699 5%
0% 0 0%

HPG HSG KEVC DNY NEG KEC SsHA DITL VGL POM 2011 2012 2013 2014 2015 2016

_qq_;‘ . . - LY . Z .

270 San luong tiéu thu (nghin tan) Thi phan tiéu thu

2014 m2015 =2016 =3
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HPG - DU BAO TAI CHINH

HPG (40.5k d/cp, Vn héa: 34,089 ty) 2014 2015 2016 2017E Co cAu c& done
Doanh thu thudn (i dong) 25525 27453 33283 40,606 -0" cau o dong
LNT hoat dong (EBIT, ty déng)) 4214 4,409 7,856 7,117 ‘
LNST (ty ddng) 3,250 3,504 6,606 5,653 Tran Dinh Long
Tang truéng doanh thu (%) 35% 8% 21% 22%
Tang truong EBIT (%) 61% 5% 78% -9% :
Tang trudng LNST (%) 62% 8% 89% -14% >/t Dragon C apltal
EPS diéu chinh, pha lodng (ddng) 4,364 3,927 7,570 6,440
BVPS pha loang (dong) 24,126 19,706 23,568 28,577
P/E (x) 9.2 10.2 5.3 6.2 s
P/B (x) 17 2.0 1.7 1.4 " V0 Thi Hién
ROA (%) 14% 15% 24% 18%
ROE (%) 0 0 0, 0,
(loai trir 1oi ich c¢6 thong thiéu sd) . ks - o Khac
Tai san/VCSH (x) 1.9 1.8 1.4 1.4
Khé nang thanh toén 1ai vay
(EBIT/chi phi 13i vay rong, x) 17'5 e ik 140.1
Gi4 c6 phiéu HPG vs VN-Index trong 1 nim Chi s6 P/E va P/B qua tirng nim
120% 12 2.5
100% R
o 2
80% : /\
q
60% 6 =
40% 1
. W 3
- - 0.5
0%
,03/24/2016 06/20/2016 10/11/2016 02/08/2017 0 0
e 2014 2015 2016 2017E
HPG omm—N-Index P/E e=mP/B
Ngu@)n: StoxPlus N guf")n: HPG, KISVN

true friend SHEE X} s 41



HPG (Von hoa: 34,089 ty) — Tao dinh trung han sau qua trinh ting
manh

HPG - Weekly 22-Feb-17 Open 42.8, Hi 42.9, Lo 40, Close 40.2 (-9.3%) MA(Close 8) = 42.89, MA1(Close,20) = 42.00, =41.06, =44.77, r 50

* HPG dang duy tri xu huéng tang trung han véi hd trg & ving
40-41. Duong EMA(35) van dang dbc 18én va hd tro cho gia tuy
nhién dudng gia d3 cat xudng dudi dudng EMA(20) VA
EMA(10) cho tin hiéu dao chiéu xu huéng ting.

* Tuy nhién, cac tin hiéu phan ki giam diém giita nhom chi bao
RSI(14), MFI(14), Chaikin va Ps Histogram v&i duong gid cho
tin hiéu tiéu cuc va gia ting ap luc giam diém 1én HPG.

* Chung t61 cho rang HPG c¢ thé tiép tuc da gidm trong ngan han
néu pha v& vung ho trg 40. Mtrc ho trg ké ti€p cua co phiéu nam SR
[ 2014 "Apr TJul "Oct 2015 "Apr TJul "Oct 2016 "Apr "ul "Oct 2017

6: Vflng 38 Trong tmdng ho»p tléu CHC, néu phé VG mGC h6 trO’ 38, HPG - Volume = 25,487,750.00, MA{Valume, 20} = 16,627 463.00
HPG chinh thuc di vao xu hudéng gidm trung han. Tuy nhién,

ching toi danh gia kha ning xay ra & mic thap. e
. ) Chi b4o . -
HANH DONG: ) Do doc Tin hiéu
; (Ngay)
. . .y , as ) . \ ADX Giam
. HPG dang giao dich ,tal vung 38-40. C,hung t61 khuyén nghi nhd | \pem chi béo xéc nhan xu » - -
dau tu nén tiép tuc nam gili va han ché mua thém. Trong truong | huéng va do manh DI iam | Ticu cye
hop tiéu cuc, vi thé cit 10 nén dit ra néu HPG giam dudi ngudng -DI Tang
ho tro trén. Nhém chi bao theo xu hudén EMA (10) Giam _
Tiéu cuc
g EMA (20) Di ngang
Nhoém chi bao dao dong RSI(14) Giam Tiéu cuc
Khéi luong gi
) o N & &l Giam | Tiéu cuc
Nhém chi bao khéi luong o dich
Chaikin Giam Tiéu cuc
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BAT PONG SAN CHO THUE KCN - TICH CUC

1. Tinh hinh 2016:

*  Nén kinh té duy tri tang trudng, s6 heong doanh nghiép hoat déng méi dat ky luc 110.000 doanh nghiép trong 2016. Von dang ky kinh
doanh maoi trong nuoc tang qua cac nam nho kinh té tang toc.

*  Trong 2016, vén FDI gidi ngdn tang 9% trong khi von déang ky kinh doanh méi trong mede ting 48% so véi nam 2015. Nguon von ddu
tw FDI tiép tuc tang nho chi phi nhdn cong thap.

*  Cdc doanh nghiép cho thué khu céng nghiép trong nam 2016 c¢é doanh thu tang 14% va loi nhudn sau thué tang 17% so véi nam 2015.
2. Ky vong 2017:

*  Mdc di TPP, nhiéu kha ndng thét bai do My rit lui, anh hudng dén FDI, Chinh phii méi cho thdy quyét tam cdi thién méi trieong kinh
doanh va khuyén khich nén kinh té tw nhan, dwoc ky vong sé thiic ddy dau tw trong nwée. BDS khu cong nghiép sé tiép tuc séi déng nho
lan séng FDI va nguon von dau tw trong nudc.

° Uéc tinh doanh thu va lgi nhudn 2017 cac doanh nghiép niém yét tang 38% va 50%.

*  C6 phiéu khuyén nghi: NTC.

Thong ké chi phi vin hanh nha may & cac thanh phé 2014 Voén FDI gidi ngan va von dang ky kinh doanh
USD;"ThEirlg Ngllﬁll: LHG & JETRO ] Erong}][}’(}’c
4,000 Nguon: Bo KH&DT
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Phnom Penh H6 Chi Minh Jakarta Bangkok Quang Chéu 2012 2013 2014 2015 2016
' Luong céng nhan | Luong ky su Luong van phong Vén FDI giai ngin Vén dang ky kinh doanh VN
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NTC (Von hoa: 704 ty) — Hoat dong kinh doanh ting trwéng manh

Quan diém déiu tu:

Khu céng nghiép Nam Tan Uyén c6 vi tri thudn loi, gan cang Thanh Phude va trong trung tdm céng nghiép Binh Duwong.
Tinh hinh tai chinh lanh manh véi mirc doanh thu nhdn truée 1,600 ty dong vao cuéi 2016, no phdi tra chi 7% tai san.
Pau tw KCN Nam Tédn Uyén mé réng véi dién tich 346ha trong thoi gian t6i .

Ruii ro:

Ty 1é lap day ciia KCN Nam Téan Uyén da dat 92% dién tich KCN. Cdc nha xwéng xdy san do cong ty phdt trién da dwoc cho thué 100%. Do
do, dw dia tang truéng cdc nam t6i phu thudc vao phan mé réng ciia KCN.

TPP that bai cé thé dnh hudng mét phan dén NTC.
Khuyén nghi:

Doanh thu 2016 dat 147 ty dong, loi nhudn sau thué 131 1 dong, EPS 2016 la 8,000 dong/cp, cé tirc 6,500 d/cp cho nam 2016, twong irng
sudt sinh loi ¢ tire 13%.

Doanh thu va LNST ca nam 2017 wée dat 157 ty dong va 117 ty dong, ting twong g 6% va -16% so véi 2016. Mikc PE hién tai 2017 ld 6.8x
tai mire gid thi truong 50k d/cp, hdp dan.

B . , Ty I¢ lap day khu cong nghiép Co caunguén von NTC
Khuyen nghi: TANG TY TRONG. Ngudn: NTC Nguon: NTC
Ng phai tra
8% ' 14% 7%
Lap day N

Doanh thu nhéan
trude

92% Con trong oo Vén chu 5o hiru

0
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NTC - DU BAO TAI CHINH

NTC (50k d/cp, Vén héa: 704 t7) 2014 2015 2016 2017E Co cau co dong
Doanh thu thuan (ty dong) 64 125 147 157
LNT hoat dong (EBIT, ty dong) 7 33 82 69 CTCP Cao su
LNST (ty dong) 29 59 131 118 Phudc Hoa
Tang truong doanh thu (%) 8% 96% 18% 6%
Téng truéng EBIT (%) 53%  401% 144% -16% Tap dodn Cao su
290/ 3
Téing truong LNST (%) 6%  102%  121% _ -10% o 33% R,
EPS diéu chinh, pha lodng (dong) 1,838 3,694 8,012 7,175 .
BVPS pha loang (déng) 13,438 14,284 19,175 20,349
P/E (x) 27.2 13.5 6.2 7.0 Nguyén Thi Thanh
P/B (x) 3.7 3.5 2.6 2.5 ' : Thuy
ROA (%) 3% 4% 7% 5% 7% 20%
ROE (%) 0, () 0, (V) -
(loai trir i ich b thong thiéu sd) e Sk O SN Khac
Tai san/VCSH (x) 5.5 7.6 6.9 7.1
Kha nang thanh toan 1ai vay
-0. -2. -2. -1.1
(EBIT/chi phi 13i vay rong, x) 0 . 28
Gia c6 phiéu NTC vs VN-Index trong 1 nim Chi s6 P/E va P/B qua tirng nim
200% 30 4
160%
3
120% 20
2
80%
10
40% 1
0% 0 0
12/19/2016 01/05/2017 01/23/2017 02/15/2017 2014 2015 2016 2017E
-40%
NT(C =——VN-Index P/E e=——=P/B

Ngudn: StoxPlus

Ngudn: NTC, KISVN
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BAT PONG SAN NHA O - TRUNG LAP

1. Tinh hinh 2016:

° Tai TPHCM va Ha Noi, hon 67,000 can ho duwoc mo ban, giam 12% YoY. Ty I¢ hcfp thu can ho o HCM giam 4% con 52% . Gia ban
can ho trén thi trirong thir cdp on dinh tai Ha Ni nhung tang nhe tai TPHCM véi mike gid trung binh ting 4.6% YoY.

* Ty 1é mua nha dé cho thué hodc dau co giam xuong 59% tir 78% ciing ky.

*  Bat dong san nha dat tai TPHCM va Ha Néi chdo ban hon 12,200 can, tang 35% YoY.

*  Cadc doanh nghiép niém yét: doanh thu tang 58% dat 94 nghin ty, LNST tang 51% dat 27 nghin ty.
2. Ky vong 2017:

*  Ldi sudt ¢é xu hwéng tang va TT06 ciia NHNN tang hé sé riii ro ddi véi khodn cho vay bat dong san sé tac ddng tiéu cue dén thi triong.
S6 hegng can hd ban giao va dir tinh mé ban duy tri mire cao trong 3 nam t6i, gdy dp luc lén cdc dw dn méi trién khai.

*  CBRE duir bdo niam 2017, s6 lwong chdo bdn cin hé méi tang 17% , sé cin hé ban dwoc ting 15% so véi 2016 va gid ban sé tang kha.

*  Bat dong san nha dat dwoc CBRE du bdo gitr on dinh trong 2-3 nam toi.

S twong quan ﬂé‘nﬂ doanh sé cin h¢ ban dwgc ¢ HCM
Nguon: CBRE va KISVN

TP.HCM — DI BAO LIFONG CHAO BAN MO1
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CANG BIEN - TRUNG LAP

1. Tinh hinh 2016:

*  Theo woc tinh ciia Cuc Hang Hai Viét Nam, san lwong hang héa qua hé thong cang bién nam 2016 ting 7%, dat mirc 456.3 triéu
tan. Gid tri xudt khdu va nhdp khdu trong ca nam 2016 la 350.7 ty USD, tang 7.1% so véi ndm 2015.

*  San lwong hang héa qua khu viee cang Hai Phong tang 14.46%, dat 78.13 triéu tan, chiém 17.1% san heong hang héa toan ca nude.
*  Hiép dinh TPP khong duoc My thong qua.

*  Doanh thu cic doanh nghiép niém yét ting nhe 4.3% nhung LNST cdc doanh nghiép lai giam 1.5%.

San lrgng hang hoa qua khu vie cing Hai Phong
Nguon: Hii Phong, KISVN dy phéng.
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2. Ky vong trong nam 2017: 2010 2011 2012 2013 2014 2015 2016 :20171?‘
*  Hiép dinh Viét Nam — EU (c6 hiéu lic tir thang 10/2016) thiic ddy giao thwong hang héa.

*  San lwong hang héa qua khu vwee cang Hai Phong wéc tinh tang trucng ¢ mirc 10% trong nam 2017 nho mién Bdc van la noi thu
hut dwoc nhiéu FDI nhat nuée. Trong nam 2016, FDI vao mién Bdc dat 9.7 ty USD, tang 27% so voi 20135.

*  Co su phdan hoa KQKD giita cac doanh nghiép cang tai Hai Phong.

*  C6 phiéu khuyén nghi: VSC. ~
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VSC (Von héa: 2,778 ty) — Du dia tiing trwéng nho cing VIP Green
Quan diém dau tu:

Khu vuee Hdi Phong la cika ngé chinh & khu viee mién Bdc, mdt trong nhitng noi thu hit nhiéu FDI nhat Viét Nam. Hiép dinh thirong
mai RCEP. gom cdc nwée chiém 30.5% GDP toan cau, dang dwoc dam phdan dé thay thé hiép dinh TPP.

Cdang VIP Green Port hoan thanh Giai doan 2 tir Q4/2016, ndng tong céng sudt ciia VSC 1én 850k TEUS/nam, chiém 17% cong sudt
cum cang Hai Phong

Nho vi tri thudn loi (ngay cira séng) nén cang VIP Green Port dwoc ky vong sé chiém ldy nguon hang ciia nhitng cdng nam sdu
trong khu viee séng Cam (bén canh khdch hang chinh la EverGreen) va hoat dong véi 100% cong sudt thiét ké.

Ruii ro:
Cdng Lach Huyén di vao hoat dong tir 2018 tao ra sw canh tranh nguon hang véi nhitng cang hién hiru.
TPP khéng dwoc thong qua sé lam giam suw hdp dan cia Viét Nam.
Hoat djng ciang Green Port bi anh hwéng khi cau Bach Pdang hoan thién.
Khuyén nghi:
Trong ndm 2016, doanh thu céng ty dat 1,082 ty dong (+17%% YoY). LNST céng ty me dat 251 ty dong (-9% YoY).

Trong nam 2017, ching t6i dy phong doanh thu céng ty dat 1,341 ty dong (+24% YoY). LNST céng ty me dat 292 ty dong (+17%
YoY), twong g véi EPS la 6,416 dong/cp.

Chiing t6i dinh gid cé phiéu VSC tai mikc 77.3k/cp, tiwong vmg mirc P/E du phong 2017 la 12x.

Khuyén nghi: TANG TY TRONG.
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VSC - DU BAO TAI CHINH

VSC (77.3k d/cp, Vén héa: 2,778 ty) 2014 2015 2016 2017E
Doanh thu thuan (ty dong) 891 928 1,082 1,341
LNT hoat dong (EBIT, ty dong) 264 321 331 386
LNST (ty dong) 238 273 262 327
Tang truong doanh thu (%) 12% 4% 17% 24%
Tang truong EBIT (%) -4% 22% 3% 16%
Tang truéng LNST (%) 0% 15% -4% 25%
EPS diéu chinh, pha lodng (dong) 4,356 5,048 5,014 6,416
BVPS pha loing (dong) 30,641 30,488 29,602 34,018
P/E (x) 14.0 12.1 12.2 9.5
P/B (x) 2.0 2.0 2.1 1.8
ROA (%) 18% 15% 11% 14%
ROE (%) 9 0 0 0
et i 157 b ot e e ) S B o AU
Tai san/VCSH (x) 1.2 1.6 1.6 1.3
Kha nang thanh toan 1ai vay
(EBIT/chi phi 1di vay rong, x) k3 . g s
Gia c6 phiéu VSC vs VN-Index trong 1 nim
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Ngudn: StoxPlus.
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Ngubdn: VSC, KISVN
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VSC (Von hoa: 2,778 ty) — Tich liiy trong xu hwéng ting dai han

VSC dang chuyén dong trong kénh xu huéng tang dai han véi v
ung hd trg 50-55, twong duong bién dudi ciia kénh gia ting va 2
day trung han thiét 1ap vao thang 5/2016 va 12/2016

Hé thdng chi bao xu hudng cho thdy VSC dang trong giai doan
tich lily. Cu thé, cac duong MA tudn (8), (20). (35) dang hudng
vao nhau va chua cho tin hiéu ro rét. D@)ng thoi, thanh khoan cti
ng duy tri & mc thap hon trung binh 20 tuan, cing ¢ cho xu h
uong tich Iy cia VSC

Ngoai ra, nhém chi bao xung luong xac nhan gia va khéi luong
dang trong xu hudng di ngang. ADX(14) duy tri trong vung 17
cho thdy xu huéng tang hién tai dang kha yéu

HANH PONG:

VSC van dang trong kénh ting gia dai han véi muc tiéu 6 thang
1a 70-75. Tuy nhién hién tai VSC c6 thé xuét hién nhip diéu chi
nh khi tiém can ving can 60-63. Do d6, nha dau tu ¢6 thé can n
héc mua khi VSC diéu chinh vé ving hd trg 50-55.

VSC - Weekly 26-Feb-17 Open 60.2, Hi 61, Lo 59.6, Close 61 (1.7%) MA(Close,8) = 58.96, MA1(Close 20) = 58 75,

=B62.66,

2014

2015

'2016 2017

VSC - Volume = 116,870.00, MA{Volume,20) = 354,378.41

Chi ba
! . a0 Do doc Tin hi¢u
(Ngay)
ADX Téang
Nhoém chi bao xac nhan xu ~ Tich cuc, xac nhan xu h
, o +DI Giam i N
hudéng va d6 manh uong tang trung han
-DI Tang
Nhom chi bao theo xu huén EMA (19 Gidm .
Tiéu cuc
g EMA (20) bi ngang
Tich ic nhé h
Nhém chi bao dao dong RSI(14) Tang 1,0 lec’ xac mhan xu
udng tang trung han
Khéi | i
’ o u_('mg ga Giam Tiéu cuc
Nhém chi bao khéi luong o dich
Chaikin Giam Tiéu cuc
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