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REVIEW NHAN PINH THANG 8

* Xu thé chinh vin 1a ting
- H6 trg chinh: Tang truéng KT manh lén nGi 1ong CS tién t&, thanh khoan cao, Loi nhuan DN kha quan, sy ra doi CK phai sinh
(Q3/17), NDTNN duy tri mua rong, nd lyc doi méi dé nang hang thi truong 1én Emerglng trong 1-2 nam téi
- Théch thtrc: Ap luc chét 101 gia ting déu dan trén co so dinh gla khong con ré, ngudn cung IPO va niém yét moi cao

* Nang muc tiéu thi trwdomg: VN-Index vin dong trong xu thé ting tir 750 ~ 820p (-4% ~ +6%)
- Bién d¢ tang thu hep so voi 1H (665-775)
- Mt lac quan nhat c6 thé dat 830-835

* Chién lwgc dau tw
- Phan hoéa gia ting - Chi trong vao cp c6 mirc LN ki vong cao hon 1a mirc tang tong thé ctia TT: nhom c6 phiéu DNNN 16n
dugc IPO va niém yét méi, Nhom chimg khoan-NH von duoc hudng 1oi tir sy bire pha caa TTCK va NQ xur 1y ng x4u; CP vén
héa 16n dugc ki vong nang room khi SHNN da cham gioi han; cp dau nganh tang trudng on dinh

Xu thé VNI 2H2017 Trién vong thi gia VNI 2017

(P) Forward P/E
1100
1000 13.0x 13.5x 14.0x 145x 15.0x 155x 16.0x 16.5x
Zgg 15% 640| 665 689| 714 739 763 788 813
700 16% 646| 671 695| 720 745 770 795 820
500 trwomg 17% 651 676 701 726 751 777| 802 827
400

Forvard 100/ 57 682 707 733 758 783| 808 834

300 EPS
200 19% 662 688 713 739 764 790 815 841
100 O

01-00 01-03 01-06 01-09 01-12 01-15 01-18 20% 668 694 719 745 771 796 822 848
Nguén: Bloomberg, KISV Nguén: Bloomberg, KISV
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Q3: VN-INDEX VUOT 800 VA DUY TRI XU THE TANG

*  Quy 3: VN-Index tiép tuc xac lap dinh cao méi trong vong 10 nim nhung phin héa bit dau ré nét
- Xu thé tang tiép tuc duoc duy tri trong quy III véi su tich cuc cua nhom Tién ich, thép, ban 1¢, BDS, tiéu dung
- C6 phiéu large-caps, dau nganh tich lity trong khoang thoi gian dai birc phat nhu VIC (+20%), MSN (+31%), VIC (+22%)... Ngoai
ra, nhitng c6 phiéu c6 da tang tot ké tir ddu ndm nhu MWG (+13%), GAS (+20%), SAB (+25%), ACB (+18%), HBC (+20%)... giup
VN-Index hudng dén muyc tiéu ca nim 830-835
- Phan hoa dién ra rd nét: VN30 la duy tri dugc da ting manh trong khi VNMid-Cap va VNSmall-Cap dang hinh thanh xu hudng giam
ngan han do su suy yéu ctia dong tién dau co

*  VN-Index bit dau diéu chinh sau giai doan ting in twong, hién tai chi s6 dang dao dong tai viing 820-830 diém.
- Ap luc chét 101 bat ¢au xuat hién nhiéu hon & cac c¢o phiéu large-cap sau giai doan ting nhanh

- Su phan hoa dién ra manh, chu yéu su tich cyuc chi tip trung & mot s6 c6 phiéu co ban tot hoic cau chuyén thoai von. Xuat hién nhicu
phién chi s6 tang nhung ty 1 ma tang/giam khé can bang

Dién bién VN-Index va GTDD
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Nguén: Bloomberg

Tang trweéng nhém nganh Q3/2017
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CUOI NAM 2017: VN-INDEX PI LEN THEO HINH “ZIC ZAC”

* VN-Index dang dugc dinh gia khong qua hop ly

- P/E dat 16.4x vao thoi diém cudi thang 9/2017, cao hon so mirc 16x vao cudi thang 6/2017
- So v6i céc thi trudng khéc trong khu vyc thi mic P/E cta Viét Nam van con khé thap. So voi MSCI Frontier (17.2x) thi mirc dinh gia
ctia VN vén con kha hip dan trong béi canh ting truéng KT va LN doanh nghiép tich cuc

VN-Index c6 thé sé van dong trong xu thé ting tir 800~850 diém tir nay dén cudi nim
- VN-Index véan dong trong ving P/E 16~17x vé&i xu thé ting “zic zac”
- HO tro chinh: Su kién APEC, Ting truéng GDP Q4 tich cuc va dat mirc ké hoach 6.5-6.7%; néi long CS tién té duy tri; ting trudng
LN doanh nghi€p m& rong ¢ cac nganh chi phéi: TC-NH, BDS-XD, tiéu dung, ban 1¢, VLXD, tién ich...; hoat dong thoai von NN...
- Théch thtre: Ap luc chdt 101 déu dan khi VNI tién téi cac mirc cao mdi; ap luc cung IPO va niém yét moi; NDTNN gia ting ban rong

Du bao VNI Q4/2017 Twong quan dinh gia VNI véi cac thi truong khu vue — P/E
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Nguén: Bloomberg, KISV Ngudn: Bloomberg, KISV
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NPTNN BAN RONG NHIEU HON NHUNG KHONG PANG NGAI

 Khdi ngoai ban rong dau tién trong thang 9 sau 8 thang dau nim mua rong lién tiép. Tuy nhién, xét chung cho quy III va ca nam 2017 thi
khéi ngoai van duy tri ¢ mua rong.

* Ap luc ban rong cia NDTNN vao nhimg thang cudi nim sé gia ting:
- Chi s d4 1én mirc cao va du dia ting trudng ciing khong con 16n > Ap luc chdt 161 gia ting
- Rui ro dén tr viéc FED van con mot dot tang lai suat trong nam 2017, qua d6 1am han ché von ngoai vao TT méi noi.

* Ap Iwc ban rong khong diang ngai nho nén ting vi mé virng chic, trién vong ting trwéng KT va doanh nghiép kha quan; xu thé
IPO va niém yét cac DN Ién...

Mikc dd dong gép ciia NDTNN trén tong GTGD Hoat dong mua rong khéi ngoai trén VN-Index nim 2016 va 2017
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Nguén: KISV, FiinPro Nguén: KISV, FiinPro
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LOI NHUAN DN VAN KHOI SAC NHUNG PHAN HOA

* Loinhuin quy III vin duy tri da ting truéng tich cue
- 1H2017: Doanh thu va LN rong ctia cdc DN niém yét tang trudng lan luogt 14,9% y/y va 28,2% y/y
- Thong ké 260 DN da cong KQKD Q3: DN va LN rong tang truong lan luot 15,1% y/y va 42,2% . Tuy nhién, buic
tranh LN phan hoéa vdi 40% DN cong bo LN giam so véi cung ki nam trude
> Nhom TC-NH, BPS, ban 1¢, xy dung va VLXD la dong lyc ting truong cha yéu

* LN quy IV dwoc ki vong sé 1a don bay cho thi truong
- Nho nhu cau trong nudc va TG ting nho yéu té thoi vu, 13i sudt 6n dinh & mirc thap va chi phi san xuat dugc kiém
soat, nganh tai chinh, BDS phuc hoi tich cyc = Lam giam ap luc dinh gia vai VN-Index

Tang truéng DT va GDP Téng truéng LN va Bién 1ai rong trung binh
% YoY
8% T Tang truéng GDP (Tréi) ~—@— Téng truong DT (phéi) T 25% 20% 7 Bién I3i rong —&— Tiing truéng LN rong
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Nguén: GSO, KISV Research Nguon: KISV Research
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TAI CHINH, THEP VA BPS KI VONG GIU PUQC XU THE TANG

* Trong quy 3, GTGD cua toan thi trudng nhin chung giam. Néu so vdi cac nhém nganh khéc thi 3 nhém Ngan hang, thép va Bat

dong san c6 mirc giam twong ddi thap.

* Sau nhitng nhip diéu chinh nhe thi 3 nhom ké trén da vé ving gia hap dan hon dé dén dau KQKD tich cuc trong nhitng thang cubi

nam.

* La cac nhém nganh ma NDTNN c6 dugc trang thai mua rong trong quy 3, cho thiy dong von ngoai van dang kha wa thich nhitng

c0 phi€u ctuia cac nhom nay.

* Puogc ho trg boi yéu td co ban, két qua lgi nhuan cao diém vao quy 4
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Mua/ban rong ciia NDTNN trong quy 3
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DANH MUC TIEU BIEU KHUYEN NGHI QUY IV

NLG Mua 27-28 33 <25

Bat dong san DIG Mua 15.5-16 19-20 <15
VIC Mua 52-53 60 <49

.- ~ - HPG Mua 36-37 45 <34

Tai nguyén co ban

NKG Mua 34-35 40 <33

MBB Mua 22 26 <21

A N VPB Mua 40-41 45 <38

Ngan hang

BID Mua 20-20.5 25 <19

SHB Mua 8-8.1 9 <7.8

; ; SSi Mua 23-23.5 28 <21

Chirng khoan

HCM Mua 36-37 a7 <34

N HBC Mua 59-60 70 <565

Xay dwng
CTD Mua 206-208 250 <200
Tiéu dung VNM Mua 144-145 155 <142
MD M = <41
Nganh khac G ua 42.5-43 50

AAA Mua 33-34 42 <30

true friend SHEE X} 3

12






Global Equity Research /

NGANH PHAN BON — TANG TY TRONG
PAT CUQC DAI HAN GIUA BOI CANH PAU RA AM PAM

Chung t6i khuyén nghi TANG TY TRONG véi tam nhin dai han
cho nganh phan bén nho vao dinh gia hap dan, dong luc chuyén
dich nganh tich cuc va mot s6 chinh sach hd tro trong khi ruai ro

chiéu xudng duoc gidi han nho ¢ tuc cao.

10/10/2017
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CAU TRUC NGANH

Co cau san pham phén bén Viét Nam

2015 11

triéu tan
tiéu thu

Source: MolT, Vinachem
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Chubi gia tri nganh phan bén Viét Nam
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BOI CANH TIEU THU AM PAM...

Tiéu thu phan bén cao ngit ngudng

Tiéu thu phan bon Viét Nam va cac nwéc
trén thé gi®i 2014 (kg/ha)
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Source: Trading Economics
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Chuyén dich co cau kinh té sang hwéng CN/DV

Tang trwédng GDP theo nhdm nganh
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... COHOI TU CHUYEN DICH NOI NGANH VA CHINH SACH

Chuyén dich tir phan don sang phan hén hop

Xu hwérng tiéu thu phan bon Viét Nam

1o 2004 — 2016 (triéu tan)
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8 |
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Source: MARD, KISVN research

Cac nha sian xuat chi phi cao bén bo vuc tham

Dam Ha Bac Dam Ninh Binh DAP Dinh Vu
(41)
(312)
(600) (507)
(1,900)
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Lay ké 1H2017 16 1H2016 16

Co hoi tir chinh sach thué VAT 0%, sém nhat 2019

Khong thugc dién chiu thué VAT (hién tai) 0% VAT cho dong san phdm phan bén (dy thao)

+Tra 10% thué VAT cho cac nguyén
vat liéu dau vao (khi, quang, lwu
huynh, axit, ...)

+ Tra 10% thué VAT cho cac
nguyén vat liéu dau vao (khi,
Dauvao @ audng, lwu huynh, axit, ...)

. . + 0% thué VAT dau ra
* 0% thué VAT dau ra

Paura

+ Hoan thué VAT 10% cho cac nguyén
+ Khong dwoc hoan thué vat liéu dau vao
+ Dan toi chi phi gia von cao hon, « DA&n téi chi phi gia vén thap hon,
Hoanthué bién loi nhuan gop thap hon bién lgi nhuan gdp cao hon

oy ria 2016 LNST Tac dong dw kién dén Tac géng dw
Nguyen vat ligu (ty VND) loi nhuan treéc thué  kién dén EPS
DPM Khi tw nhién (58%) 1,140.9 +350 ty trwéc thué +715VND
DCM  Khi tw nhién (20%)™) 624.3 +215 ty trwéc thué +325VND
Quang apatit, lvu +100-120 ty trwec thu
LAS huynh, kali (90%) 138.2 & +770VND
VAF Q“é”g;g;t)”' Ly 44.4 +50-60 1y trude thué +1,150VND
BFC Phan don thanh 2771 Thanh phdm dau vao. n/a
SFG pham N,P,K (95%) 90.6 khong dwoc hoan thué

Source: KISVN research, (*) DCM duoc hé tro gia khi ter PYN
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PHAN TiCH TAI CHINH

Két qua kinh doanh 2012 - 2016
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NGANH PHAN BON - TANG TY TRONG

1. Quan diém dau tu:

- Nganh san xudt quan trong, dam bdo an ninh lwong thuwe néi dia cho 90 triéu dan va 15 ty USD xudt khdu néng sdan

- Cdu tritc canh tranh ciia nganh sé it thay déi vi nhitng nha san xudt 1ém da c6 loi thé kinh doanh 16n vé sé hitu nguon dau vao

va kénh phdn phoi rong rii

- Xu heéng chuyén dich 16 tir phan don sang phdn hén hop

- Cdc chinh sdch hé tro tir Chinh phii, bao gom: VAT 0%, thué tw vé cho san pham DAP/MAP va ép budc thodi von Nha nuée

- Ruii ro chiéu xudng dwoc giGi han nho ty 1é ¢é tire cao trong khi dinh gid P/B hdp dan & mirc 1.43x, thap hon 40% so véi VNIndex —
kha hdp dan cho muc tiéu dau tw dai han.

2. Rui ro:

- Bikc tranh tiéu thu phdn bén am dam, boi sikc ép tir ba phia: dw dia tang truéng nganh thdp, xu thé hién dai héa va sw di ngang ciia gid ndng san
- Sdan pham nhdp khdu, déc biét la nhém phéan dam va kép DAP/SA, dang ngay cang chiém linh thi phan néi dia

- Xu thé san xudt néng san sach va hitu co sé la méi de doa trong twong lai

- Stra déi Ludt thué VAT 0% chi ¢6 thé dugc ap dung som nhat vao nam 2019

- 86 hitu Nha miede khd cao trong cdc doanh nghiép san xudt phdn bén gép phan can tré s linh hoat va tang trieong

Lich str P/E ctia nganh phan boén so véi VNIndex 5.0 - Lich str P/B cta nganh phan béon so véi VNIndex
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KHUYEN NGHI CO PHIEU

#  Ma Cong ty San pham P/E P/B EV/EBITDA  Co tirc Khuyén nghi
1 DPM Pam Phu My Ure, NPK 11.82x 1.10x 6.29x 8.79% Tang ty trong
2 DCM bam Ca Mau Ure 9.00x 1.19x 3.77x 7.33% Trung lap
3 BFC Phan bon Binh Pién NPK 8.03x 2.38x 6.07x 4.91% Trung 1ap
4 DHB Pam Ha Béc Ure - 1.78x - - Giam ty trong
5 LAS Hoéa chat Lam Thao NPK & Lan 11.10x 1.34x 6.56x 6.37% Trung lap
6 DDV DAP Dinh Vii DAP - 1.10x - - Giam ty trong
7  SFG Phéan bén Mién Nam NPK & Lan 6.96x 1.13x 7.39x 4.27% Trung lap
8 VAF Phén lan Vin Dién NPK & Lan 10.07x 0.98x 4.91x 8.44% Téang ty trong
9 NFC Phan lan Ninh Binh Lan 13.36x 1.33x 8.72x 6.25% Trung lap
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