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3.MA KHUYEN NGHI NUA CUOI NAM

true friend SHEE X} s | 2







VN-INDEX LAP PINH CAO MOI TRONG 9 NAM

* VNI x4c lip dinh cao méi 780, ting tot nhat khu viee ASEAN va ting twong ng véi MSCI EM
- Tang truong VNI: 2012: 17.7% — *13: 22.0% — ’14: 8.1% — 15: 6.1% — ’16: 14.8 % — 1H17 : 16,9%
- Tang truong HNX: 2012: -2.8% — 13: 18.8% — ’14: 22.3% — *15: -3.6% — ’16: 0.2% — 1H17: 23.6%
- Hb trg: Niém tin NDT cai thién véi dong von tham gia ting (GTGD dat ~3.000 ty/phién, ting ~78% y/y ); NDTNN tr¢ lai
mua rong manh (390 tri¢u USD); Loi nhuan DN cai thién; vi mo 6n dinh, niém yét mai; ki vong CK phai sinh, ndi room...
- Tiéu cyc: Bt 6n dia chinh tri, Fed tiép tuc tang 1ai suit, gia dau lao ddc
* Tir dau T7/2017, VN-Index diéu chinh sau giai doan ting 4n twgng nhung phuc hdi din vé cudi thiang
- Ap luc chét 161 gia ting & nhom cp ting ndéng nhu TC va BPS, mua rong ctia khdi ngoai giam, thiéu thong tin hd trg méi.
- Tuy nhién, doéng ctra phién 31/7, VN-Index xéc 1ap tro lai trén ngudng 780p sau KQKD 1H nhin chung tang truong tich cuc

Dién bién VN-Index va GTDD VNI va céac thi truong khu vue
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CAC NHOM NGANH TANG TREN DIEN RONG

Dong tién lan téa rong va hiu hét cac nhém nganh déu ting tich cue
- CO phicu nganh dugc, BDS, tai chinh tang manh nhat nho yéu t6 ndi room va KQKD phuc hoi

- Cac linh vyc san xuat, tiéu dung va ban 1¢ ting ~20% do duy tri da ting truéng 6n dinh

Nganh niing hrong tiép tuc lao doc do trién vong KD kém lac quan, dau WTI giam manh tir 55 USD vé 45 USD

Von héa ting manh trong cic nim gan day khi TT ting truong kéo dai va nhiéu DN Ién niém yét.

- Vén }}(')a tang tr 36% cudi naim 2016 — 45%/GDP > Tiép tuc tang trén ki vong qua trinh IPO, niém yét mdi ciia DNNN va tu
nhan day manh trong thoi gian t6i
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REVIEW NHAN PINH PAU NAM: VNI PAT MUC TIEU 760

¢ VN-Index c6 thé van dong trong xu thé ting tir 680~760p trong nim 2017
- 12M P/E dat 15.5 lan cudi 2016, cao hon trung binh 12 14n trong 5 ndm gin nhét . Ap luc dinh gia so v6i khong qua
lo ngai & Giam nho trién vong LN t6t hon nim 2017
- Yéu té ki vong khac: Tang téc mé ctra TT von, su ra doi CK phai sinh, DN 16n niém yét s& hd tro xu huéng ting,
khéi ngoai mua rong trd lai, néi 16ng chinh sach tién té, ting truéng KT tich cuc...

Trién vong Vnindex (Review) nhin dinh dau nidm
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XU THE 2H: TANG NHUNG KHONG CON BANG PHANG

* 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

duoc IPO va niém yét md&i, Nhom chirng khoan-NH von duoc huong loi tir sy bue pha cua TTCK va NQ xur Iy ng x4u; CP vdn
hoéa 16n dugc ki vong nang room khi SHNN da cham gidi han; cp dau nganh tang truong 6n dinh

Xu thé VNI 2H2017

Trién vong thi gia VNI 2017
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1. REVIEW KINH TE 1H: TANG TRUONG THAP HON KI VONG

* Ting truong kinh té 1H17 dat 5,73% YoY, mé rong vs 5,65% ciia 1H16. Tuy nhién, da ting dang yéu di ké tir cung ki
2015 (+6,32%), kha nang cao khong dat muc tiéu tang trudng 6,7% cho ca nam.
- Phuc hoi cham chap ctia nganh ndng nghiép (+2,65% YoY) do anh hudng ctia thoi tiét bat loi va gia ban giam
- Linh vuc khai khoang mé rong da suy thoai (-8,2% YoY, giam manh nhat 6 nam) dudi tac dong tiéu cuc tir gid hang héa thap
va giam hoat dong khai thac dau (-11.6% YoY)
- Tham hut TM (2.8 ty USD) tr¢ lai va giam ddu tu cong tic dong tiéu cuc 1én ting trudng

* Dich vu va CN ché bién-ché tao tiép tuc mé rong dé hd tro ting truéng
- Khu vyc dich vu (+6,85% YoY) la dong luc chinh nho du lich biic pha va thi truong ban 1€ gilr vitng da tang trudng 6n dinh
- PMI T6 dat 52,5p va ghi nhan thang tha 19 lién tiép trén mdc 50, hoat dong san xuit mé rong

Dich vu mé rong dé hd tre ting truéng PMI Viét Nam va Khu vuc
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2.

TANG TRUONG GDP MANH LEN TRONG 2H

Tang trwong KT ki vong mé rong tir +5.7% 1H > +~6.9% 2H. Ca nim ting ~6.4%
- Thu hat FDI va dau tu tu nhan duy tri manh mé nho trién vong ting truong KT kha quan, chinh sach hd trg hoat dong dau tu
cua CP, hiéu ung tich cuc tir cac Hi¢p dinh FTA da va s€ ki két nhu EU, RCEP, ASEAN-EU,...

- Nhu cau trong nudc ting truéng 6n dinh va dugce tro lyc bai nganh du lich bat pha

- Su phuc hdi kinh té cua cic nudce phat trién, hoat dong dau tu FDI tip trung vao ché bién-ché tao giup thic diy XK mo rong

- Thach thte : Twong lai mu mit cia TPP, My gia ting bao ho TM, tdc do phuc hdi chdm chap cua gia hang hoa. ..

* On dinh vi mé duy tri nhung ap lue kiém soat rui ro gia ting
- Céc bién so lam phat, ty gia, 1ai suat ki vong gilt 6n dinh tuong doi
- Tuy nhién, &p luc gia tang & cac bién s6 vao cudi nam do y€u t6 mua vu va chinh sach tang 1ai suat cua Fed ti€p tuc

Tang trweéng GDP chu ki nira nim

Du bio GDP 2017 ciia cac té chire

(% YoY) Téchitc  GDP  Ngay du bdo
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ADB 6.3% Apr-17
Bloomberg  >6% Jul-17

HSBC 6.0% Jul-17

CP VN 6.7% Dec-16

2012 2013 2014 2015 2016  2017F

GDP thye té va dy bio
Nim Muc tiéu CP Thuc t¢ WB IMF
2010 6.50% 6.78%  6.50%  6.30%
2011 7.50%  5.89%  520%  5.10%
2012 6.50%  5.03% 5.70% = 5.20%
2013 6.50%  5.42%  550% = 5.80%
2014 5.80% 5.98% 550% = 5.80%
2015 620%  6.68% 6.00%  6.00%
2016 6.70% 621%  6.00%  6.10%
2017F 6.70%  6.40%  630%  6.30%

Nguén: Bloomberg, KISV Nguén: Bloomberg, KISV
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DU BAO KINH TE 2017

CHI TIEU KINH TE Thuyec hién 2016 Thuyec hién 1H2017 Dy bao 2H2017 2017F
Tang truong GDP (%, YoY) 6,21 5,73 6,8 6,4
Tang truong XNK (%, YoY) 8,6 18,9 20,0 19,6
Ty 1& nhéap siéu/xuét khau (%) Xuit siéu, 1,4 2,7 2,5 2,6
Vén FDI gidi ngan (Ty USD) 15,8 7,7 8,8 16,5
Tang trudng ban 1¢ (%, YoY) 10,2 10,1 10,5 10,3
Lam phat binh quan (%) 2,66 4,15 4,8 4,5
Tang trudng tin dung (%, YTD) 18,39 7,54 11,5 19,0
Ty gia giao dich VND/USD 22.485 22.725 22.850 22.850

Ngubn: GSO, KISV Research
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2.1 CHINH SACH KT: GIA TANG NO LUC TRONG GIOI HAN

Cac chinh sach quan trong 2017
Chinh sach N6i dung chinh

HB tro doanh nehié - Chu truong giam 1ai sut cho vay thép vo6i cac linh vuc uvu tién
0 oanh nghié . . 3 . . A Co Ag A
’ S - Khuyén khich tinh than khéi nghi€p, nang cao vai tro cia khoi Tu nhan

KT thue  HO tro nguoi thu nhép thdp - Tiép tuc chii truong hd trg mua nha véi 13i suat thip

Cai cach khu vuc DNNN - Gia tang tdc do thoai von va IPO; xtr 1y cac lanh dao vi pham

g aR - Dt muyc tiéu ting truong tin dung cao 18% nhur vai nim gan day
Noi 1ong tién té R R o . N %
- Giam 0,25% 1ai suat dieu hanh va 0,5% tran 1ai suat cho vay ngan han

Chinh sach 6n dinh ty gia - NHNN tich cuc nang cao du trit ngoai héi, diéu tiét cung-cau

Tai

. - Ban hanh Nghi quyét xir Iy n¢ x4u, Ap dung Basel II
chinh Téi chu trac ngan hang e S RO S B S, S L B

-Tiép tuc xir Iy c4c vu vi pham phap luat nhdm minh bach hoa nganh NH

- Nhiéu DN théng qua quyét dinh ndi room 1én 50~100%

Mo cua thi trudng vo :
cua T HUORE VO _ pra TTCK phi sinh vao hoat dong vao cudi nim 2017

Nguén: Chinh pha, KISV Research
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2.2 LAM PHAT GIAO PONG DUOI MUC TIEU 5%

* Toc dd ting CPI (YoY) lién tuc thu hep ké tir ddu nim (T1: 5.22%, T2: 5.02%, T3: 4.65%, T4: 4.3%, T5: 3.19% va T6:
2.54%)

- Gi4 ning luong sau khi phuc hdi diu nim d3 diéu chinh gan day

- Chinh sach diéu tiét ctia Chinh Phu, nhu gidn 16 trinh ting hoc phi, vién phi, thuc hién dau thau thude, giam phi cac du an
BOT...Ngoai ra, gia thuc pham lao doc gan day gitip ki€ém soat lam phat

* Du bdo lam phat ci nim chii yéu xoay quanh dwéi ngudng 5% nhwng vuet muc tiéu 4% ciia CP

- Ap lyc lam phat trong trung han c6 thé nhich dan 18n khi chinh sach néi 10ng tién té kéo dai; Lo trinh ting hoc phi, dich vu y
te, gia dién co thé tai dién trong tuong lai, su bat 6n cua thoi tiét. ..

Dich vu mé rong dé hd tre ting truéng PMI Viét Nam va Khu vuc
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2.3 LAI SUAT THAP NHUNG KHO GIAM SAU THEM NUA

* LS duy tri 6n dinh thap: Huy dong >12T 6,4%~7,2%/nim; Cho vay 6-9%/nim ngin han va 9-11%/nim trung-dai han
- Lam phat thap; no xau giam - Chi truong giam LS d¢é thiic day tin dung, tro lyc cho muc tiéu ting truong 6.7%
- Moody’s va Fitch nang danh gia trién vong VN tir “On dinh” 1én “Tich cyc”
* NHNN néi 16ng thém chinh sach tién té: giam LS diéu hanh 0.25% va giam 0.5% tran LS cho vay linh vuwc wu tién.
- N& lyc hd trg DN dé thuc day tang truéng KT vén co nguy co cham lai
- Cac NH 16n giam Is cho vay linh vuc uvu tién tir 0.5-1.0%/nam ; LS cho vay qua dém giam xudng <1.5%
* Laii suit c6 thé dat trang thai 6n dinh nhung khé c¢6 khi niing giam manh thém trong ngin han
- Nhu céu tin dung cao cudi niam; cic NH nhé day manh thu hat huy dong ciing cb thanh khoan va gianh thi phan; TT06 qui
dinh von ngan han cho vay trung dai han: 60%(2016) — 50%(2017) — 40%(2018)
- Ap lyc tir FED tdi thiéu tang thém 1 1an 13i suat vao thang 9; riii ro dao chiéu ty gia, lam phat

Lai suét diéu hanh va tién géi Trién vong FED tiing LS va thu hep bang CPKT
(%/Y ear) ) Kha nang Fed tang LS 2017 Thu hep Bang CPKT
7o L To chire
Lai suat tai cap von June Sep Dec
15 F Lai sudt tai chiét khiu
13 | Lai suét tién giri ky han 1 nam JPMorgan M M Dec
Morgan Stanley 4} Sep
11
. HSBC M Sep
Goldman Sachs ] %} Dec
7
Citigroup | ™ Dec
5
. Barclays 4 | Dec
01/10 01/11 01/12 01/13 01/14 01/15 01/16 01/17 BNP Parisbas | 4} Sep
Ngudn: NHNN, KISV Research Nguén: KISV Research téng hop
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2.4 TY GIA KHO XAY RA CU SOC TIEU CUC

* Ty gia USD/VND 6n dinh hiém c6 trong 1H khi giam 0,3% ytd sau giai doan bién dong kéo dai: 2013 1a 1.3%, 2014 1a

1.4%, 2015 1a 5.0%, 2016 12 1.3%

- NHNN linh d6ng diéu chinh ty gia trung tdm nham han ché d4u co; ngudn cung ngoai té gia ting tir FDL FII, thing du TM

- US Dollar Index -6,72% xudng 95,42p do Fed than trong tang LS, ting truéng KT My khong kha quan nhu ki vong = USD
cling mat gia so vdi cac dong tién khu vuce: THB (-5.28% ytd), TWD (-5,97%), IDR (-1,41%), KWR (-3,63%), SGD (-5,12%)).

* Ty gia c6 thé ting nhe tré lai trong 2H nhung chua di tao cii séc > Ty gia cudi nim ki vong ~22.850 (+0.4% sv T6/17)

- Kha ning diéu tiét ty gia ting nho du trir ngoai hdi cai thién va dat ky luc 42 ty USD, can can thanh toan tong thé thing du

- Co ché diéu hanh ty gia mé6i giam tam 1y dau co

- V& cubi nam, ty gia c6 thé nhich nhe do yéu t6 mua vu (nhu cau ngoai té cho NK, tra no,...gia ting), ap luc tir FED ting LS

Ty gi4 hoi doai Dur trir ngoai hoi

() (VND/USD) (Triéu USD)
104 1 Chisé Dollar index (Trai) 1 23,000 50,000 r =2K/I]i;§?héi
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Nguén: GSO, KISV Research

Nguén: GSO, KISV Research
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3.

NDPTNN TIEP TUC MUA RONG NHUNG KHO DUY TRI NHU 1H

* Khoi ngoai mua rong manh trong 1H trong boi cinh nén ting trong nwéc virng chic, niém yét méi va ki vong Viét Nam sé s6m
lot vao chi so0 MSCI Emerging

* Ki vong khoi ngoai sé tiép tuc mua rong trong 2H17
- TTCK phai sinh dugc ki vong van hanh trong Q3/17, ty gid gitt 6n dinh twong doi, niém tin NDT cai thién

- TPO va niém yét méi tiép tuc; cac quy dau tw méi tham gia thi trudng

* Ap luc ban gia ting khién qui mé mua rong thu hep

- FED c6 thé tang LS 1 lan nita cu6i ndm -> Han ché von ngoai vao TT mai noi

Xu huwéng ti gia tiép tuc 6n dinh twong dbi ké tir diu nim
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Ead

01-13 07-13 01-14 07-14 01-15 07-15 01-16 07-16 01-17 07-17

Hoat ddng mua rong khdi ngoai va VN-Index

Nguén: SBV, Bloomberg, KISV Research
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Nguén: Bloomberg, KISV Research
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4. LOQINHUAN DOANH NGHIEP TOT HON KI VONG

* Loinhuin ciia cic nhém nganh NH-ching khoan, BPS ting twéng tot hon ki vong trong Q1 nhé diéu kién thi
trwong thuan loi
- LN nganh TC nhu NH-Chung khoan tang trudng LN 22% y/y trong khi BDS tang 35% y/y
- Riéng VN30 ghi nhan LN tang 32% y/y = LN san HSX tang 35% y/y

* Lgi nhuin DN 2017 ki vong mé rong nhé lue cau tich cwe va gia nguyén liéu, hang héa phuc héi
- DT va LN rong toan thi truong tang lan lugt 16.0% va 17.4%% (Tinh dén ngay 31/7), chu yéu nho nhém TC-BDS
- Nang du bao ting truéng Loi nhuan DN tir 9% 18n ~17% nidm 2017 nhd nhu cau trong nude va TG ting, 13i suat 6n
dinh & murc thap va chi phi san xuat dugc kiém soat, nganh tai chinh, BDS phuc hoi tich cuc = Lam giam ap luc dinh
giad véi 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
7% +
+ 20% o |
o | 15%
5% + + 150
15% 0% 1
4% +
4 0,
3% + 10% 5% +
2% +
1 5%
1% 0% . ‘ ‘ . .
2({2 2013 2014 2015 2016 2017F
0% t } t } t 0%
2012 2013 2014 2015 2016 2017F 5% L

Nguén: GSO, KISV Research Nguon: KISV Research
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* Dong tién tir cac nha dau tw t6 chirc va nwéc ngoai ting cwdong tham gia thi truwong

THANH KHOAN DOI DAO HO TRQ XU THE TANG

- GTGD dat binh quan trén HSX dat 66k ty dong/thang, +100% y/y va cao ki luc
- Nha dau tu trong nudc va nude ngoai tich cyc mua vao, niém yét moi

- Du n¢ margin Top 30 cudi quy II dat 31k ty dong (+23% ytd)

* Thanh khoin ki vong duy tri & mirc cao tir nay dén cudi niim

- Mirc hap dan ctia TTCK van cao hon so véi céc thi trudng vang, ngoai té, tién goi nhd trién vong tich cuc

- Mit bang i suat thap, chinh sach ngi 1ong tién té md rong gitp hd tro thanh khoan

- CTCK day manh margin dé ciing c thi phan

S6 lwong CTCK va tai khoin

(Triéu tk)
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1.6 A
1.5 A
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1.3 A
1.2 A
1.1 A
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Nguén: GSO, KISV Research

Nguén: KISV Research
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NGANH NGAN HANG: TOC PO XU LY NOQ XAU THUC CON CHAM

* Ty I¢ n¢ xéu chinh thirc tuy giam nhung n¢ xau thye té vin cao

- Ty 18 no x4u chinh thitc dugc cong bd di lién tuc giam gan day ~2,5% cudi 2016, dudi ngudng cho phép 3% sau khi cac NH
day manh ban ng cho VAMC, ty xir 1y no va ting cudng trich 1ap du phong

- Tuy nhién, néu cong thém khoan no xau do VAMC quan 1y (5,8%) va ng tiém an rii ro cao, ng xau thyuc té 1én dén 10,08%
—> Thirc thirc dé mat bang 1ai suat giam manh thém nira cling nhu manh tay néi 1ong cs tién té

* Qua trinh xir Iy n¢ x4u chwa thanh cong do cac NH thiéu ngudn lye tai chinh
- Giai doan 2013-2016, VAMC chi méi xir 1y dugc 50 nghin/246 nghin ty di mua (~20%) chi yéu tir thanh 1y tai san dam bao

- Chua thu hut sy quan tim NDT trong nudc va nude ngoai va thiéu vang viéc mua/ban no xau thuc té theo yéu t6 thi truong

* Sy phéin hoéa kha ré nét giira cac NH trong két qua xir Iy no x4u

- M6t s6 NH 16n nhue VCB, CTG...sir dung LN dé mua lai ng xau trong khi cac NH nhé hon no xau duy tri & mirc cao

CAR hién tai va CAR wére tinh theo BASEL 11

18% 1
16% A
14%
12% A

10% A

8%

6% -
4%
2% -

0% -

VCB

® Hién tai

CTG

EBASEL II

BID

MBB

EIB

ACB

STB

Tinh hinh n¢ xau cia cac NH

Nguén: KISV Research
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Nguén: KISV Research
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NGANH NGAN HANG: CHINH PHU NO LUC LAM LANH MANH
HOA VA KET QUA BUOC PAU KHA QUAN (tt)

* Chinh phii va SBV thiic diy qua trinh tii co’ cAu “tw nhién” ciia nganh thay vi hd tro dic biét nhw truée

- Dumg viéc mua lai NH yéu kém = Cho phép cac NH nay pha san; ddy manh xir 1y vi pham, ting cuong bao vé ngudi goi tién
* Cac giai phap hiru hiéu da dwoe dwa ra nhim ning cao tinh bén virng nganh

- Cai tién thi tuc hanh chinh dé thuc day thanh 1y TSDB theo gia hop 1y dé xtr Iy nhanh no xau

- Ban hanh Nghi Quyét 42: Cho phép mua ban no theo gia thi trudng (c6 thé thip hon BV), md rong ddi twong duge tham gia thi
trrong mua ban NPL - Ky vong hoi sinh ~23 ty USD ng xau ton dong (600k ty dong) cho nén KT

- Nang cao chuin muc quan tri nhu BASEL II, TT06 (qui dinh vén NH cho vay trung dai han) & Nang room cho NDTNN sé& dugc
trién khai dé dam bao cac NH ko dat tiéu chuan CAR huy dong von dé dang hon

* Ki vong cic cii soc tiéu cwe doi voi nganh NH sé giam thiéu trong twong lai nho kiém soat rii ro tét hon va KT ting truwéng
on dinh. Qua trinh phan héa giira cac NH sé r6 nét hon

Ting truwdng tin dung, huy dong va cung tién Téc dd tang truwéng Tai san va LN rong ciia cac NH niém yét

(%, YTD) (% yly) (%)
9.0 r Tang truong huy dong ® Tang truong M2 ® Tang truong tin dung 25% - - 59
20% -
15% A A
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y
6.3 2
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7 5% A F 3%
7 0% A
' 5% - L 2%
-10% A Tang truong tong TS (trai)
5 -15% Téang truong LN rong (trai) L 1%
20% - —— Ty 18 ng x4u (phai)
-25% - - 0%
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50 F
40 r
3.0 f
20
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0.0

7.
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Nguén: GSO, SBV, KISV Research Ngubdn: KISV Research
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NGHI QUYET XU LY NOQ XAU

Tiéu chi

Co ché cii Nghi quyét 42/2017/QH14

Pham vi 4p dung

Cic khoin ng xdu dwge mua ban boi
VAMC

Chii thé dwgc mua ng cia VAMC
X4c dinh gia mua ban ng va TSPB
Didu kién thu giir tai sain dam bio
Thir tw wu tién thanh toan khi xi ly
TSPB

Phan b 13i du thu ciia cac khoan

ng xau

Phan bd chénh léch giira gia tri s6 sach va
gia ban n¢ xau

N/A Cac khoan no xAu duoc xéac dinh trude ngay 15/8/2017

No ndi bang No ndi bang & No ngoai bang da dugc xir Iy bang du phong

T6 chiic, ca nhan bao gdm ca phap nhan khong c6 chirc ning

Phap nhan c6 chirc nang mua ban no . i
P & j kinh doanh mua, ban n¢

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

Phai ¢ sy chap thudn ctia chu tai san hodc Dap tmg cac didu kién theo Nghi quyét va cac diéu
nguoi duge uy quyén khoan theo hgp dong TD
TCTD phai tra thay nghia vu thué truéc khi TCTD dugc wu tién thanh toan cho nghia vu ng duge dam bao

nhan trude khi thye hién nghia vu thué va nghia vu khac khong co6 d
TSDB cén trlr ng am bao
, C Tbi da 10 nam (chi ap dung d6i voi cac khoan 1ai dy
el o el gl ey thu ghi dén hét ngay 31/12/2016
N/A Téi da 5 nam
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BDS: PHAN KHUC VUA TUI TIEN TANG TOC

* Cic phan khic “vira tii tién” ting trwéng manh Ién trong khi phan khiic hang sang ting chiam lai
- Nhu cau thuc gia ting ¢ nhém thu nhap thip va vira trong bdi canh hé thong ha ting giao thong tai cac do thi 16n ngdy cang
hoan thién = Rut ngdn thdi gian va khoang di chuyén tir ving ven dén trung tdm
- Thu nhép cai thién, Kha ning tiép can vbn vay mua nha dé dang hon va 1ai sudt 6n dinh & mirc thap
- Phan khuc hang sang da ting dang ké trong vai ndm gan day 1én mit bang gia cao méi sau khi cho phép ngudi NN mua nha va
xu hudng tang cham lai

* Phén khiic BPS du lich-nghi dudng c6 nhiéu trién vong dé ting truéng
- Tong luwong khach du lich wéc 47 triéu lugt trong 1H17 (+27% yly), trong d6 khach NN dat ki luc 6,2 triéu (+30,2% yly) >
Thu hat 10-11 triéu khach NN ca nam 2017 - 20 triéu khach nam 2030
- Phan khuc MICE du bao tiép tuc tang trudng tai HN va TPHCM véi su kién APEC 2017.
- Céc trung tam du lich (Pa Néng, Phu Quéc, Quang Ninh...) ngdy cang hoan thién co s& vét chat cho du lich; chinh sach gia
ting dau tu cho ha ting du lich nhu sin bay...duoc ddy manh

Nganh du lich dang & giai doan birt phat Tinh hinh tiéu thu can h¢ tai TP.HCM
(%, YoY) (Nghin Iuot) (Sb cin) (%)
35 r - 7000 45,000 7 60
30 }+ mmmm Toc d6 tang truéng LHS —@— So lugng khach quoc t€ RHS 40,000 = MG ban m&i LHS
o5 | 1 °9%° 35 000 | m— Ticu thy LHS 1%
20 {1 5000 30,000 |} — Ty 1¢ hap thu RHS 1 40
T 1 4000 25,000 |
10 1 30
;i 1 3000 20,000
. ) ) ) . 15,000 | { 20
0 4 2000
B 10,000 |
° 1 1000 110
-10 } 5,000
-15 L 10 0 0
6M2012  6M2013  6M2014  6M2015  6M2016  6M2017 2009 2010 2011 2012 2013 2014 2015 2016 1H2017
Nguén: GSO, KISV Research Nguén: CBRE, KISV Research
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BDPS: TANG TRUONG DUY TRI NHUNG BI GIOI HAN

* BDS dang trong giai doan ting trudéng trén qui moé rong

- Tang 16p trung luu ting manh thuc day nhu cau bén ving trong dai han; Ty 1& dan cu d6 thi VN tiép tuc ting toc (34.2%)
nhung thap hon khu vuc va trung binh TG (54.3%)
- Mang ludi ha ting giao thong ngay cang hoan thién tai TPHCM, HN va cac TP cép 1 khac

- Chinh séach céi mo, minh bach: Kha nang ti€p can von va bao v€ quyén lgi ngudi mua nha, chinh sach cho ngudi NN s hitu

nha > Ty 1é tham gia giao dich ctia NN s& gia ting so v6i mirc thap nhu hién nay (2~3%)

- Co hoi dau tu gia ting nho 1an séng FDI, kiéu héi va du lich

* Thi truwong kho c6 bong bong tai san trong trung han

- Ap luc ngudn cung gia ting & mot s6 phan khic cao cip; mot sd khu vue nhu Da Ning va cuc bo tai TPHCM va HN d4 trai

qua giai doan tang nong va dang ha nhiét

- Chinh sach siét chit cho vay BDS (ning hé s an toan cho vay BDS), tinh hinh bét 6n khu virc va thé gidi. ..

K& hoach phit trién hé théng Metro TPHCM

Ty 1€ dan do thi ctia VN vs Khu vue va TG

No. Tuyén Chiéu dai (Km)
1 Bén Thanh - Sudi Tién 19.7
2 Tha Thiém - Khu d6 thi Tay Bic Cu Chi 48.0
3A  Bén Thanh - Tén Kiéng 20.0
3B Ngi sau Cong Hoa - Hi¢p Binh Phuéc 12.0
4 Pailo Nguyén Vin Linh - Cdu Bén Cat 36.0
4B  Congvién Gia Dinh - Ga Lang Cha Ca 5.2
5 Bx Cén Giudc - Chu Sai Gon 17.0
6  BaQueo - Vong xoay Phi Lam 6.0

Nguén: Ban Quan ly dwéng sat dé thi TPHCM , KISV Research
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Nguén: WB, KISV Research
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THACH THUC 1: PINH GIA THI TRUONG PA KHONG CON RE

* PER ciia Vnindex cudi thang 7 & mirc ~16.3x, tiém cin mirc cao nhit ciia nim 2016

- PER: 2011~2016: cao nhét 17x, thap nhat 7.3x

* Néu xét trén tiéu chi Forward PER thi c6 thé thay ap luc dinh gia trong thoi diém hién tai cao nhit ké tir nira

cudi nim 2009

- Ap luc thi gia khong 16n so véi cac nude trong khu vuc nhung dang gia ting

- Thach thirc dé VN-Index ting manh nhu nira dau nam 2017 do 4p lyc ban ra sé gia tang déu dan khi VN-Index tiép

can cac muc cao moi

Twong quan dinh gia VNI vs Khu vue

Trién vong dinh gia VN-Index

(1an) Cao nhét 2011~2016 Thép nhét 2011~2016

China
India
Brazil
Russia
Thailand
Vietnam
MSCI EM
MSCI DM

Indonesia
Philippines
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L —— PER 15ldn —— PER 15.5lan —— PER 16ln

Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17

Nguén: Bloomberg, KISV Research

Ghi chd: PER la Forward PE

Nguén:

Bloomberg, KISV Research
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THACH THUC 2: CUNG IPO & NIEM YET MOI GIA TANG

* Tai cau tric TT tai chinh sé tiép tuc diy manh 2017~2018
- Ban no x4u duoc hoan tat trong nam nay = Két thuc viée xir Iy no xau qua VAMC trong 2018

- Thoai vén NN s& dugc uu tién = Tién trinh IPO va niém yét DNNN sé& van dugc CP nd luc trién khai theo 16 trinh

* Ap lwc ngudn cung IPO va niém yét méi gia ting

- Cac DN dau nganh IPO s& nhan dugc sy quan tim cia NPT trong nudc va nudc ngoai voi ty suat loi nhuan hap dan

- Tuy nhién, ap luc gudn cung gia ting > Dong tién kho lan toa trén dién rong

K¢é hoach IPO va niém yét ciia mot s6 DN tiéu biéu

K¢ hoach thoai von DNNN ciia CP GD 2016~2020

STT Tén doanh nghiép & ‘X\II;)I)‘ IPO  Niém yét
1 Congty Loc hoa ddu Binh Son 44,000 2017
2 TCT Dién lyc Dau khi 30,000 2017
3 Tép doan Cao su Viét Nam 26,141 2017
4 NHTMCP Viét Nam Thinh Vugng 13,327 08/2017
5 TCT Déu tu Phat trién Cong nghiép 13,170 2017
6 TCT Cong nghiép Xi mang Viét Nam 13,006 2017
7 TCT Diu Viét Nam 10,000 2017
8 TCT Hang hai Viét Nam 9,300 2017
9 NHTMCP Ky thuong Viét Nam 8,878 2017
10 NHTMCP Buu Dién Lién Viét 6,466 2017
11 TCT Séng Pa 4,500 2017
12 TCT Pau tu Phat trién nha va do thi 3,405 2017
13 TCT DPau tu phat trién d6 thj vA KCN Viét Nam 3,000 2018

Nguén: KISV Research

Muc tiéu SH ciia NN

100%
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50-65%

<50%

S6 lwgng DNNN

103

27

106

Nguén: Chinh pha, KISV Research
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THACH THUC 3: GIA HANG HOA VAN CHIU NHIEU AP LUC

*  Gia hang héa diéu chinh tré lai sau khi dat dinh ngin han vao hdi diu nim.
- Kim loai giam manh nhét khi chi sb gia giam 18,45p trong 4 thang qua xudng 132.4p.
- Gia nang luong dat 88,25 diém (-15,21p ytd), néng san dat 113,65 diém (-7,8p so v6i dinh thang 3/2017)
*  Diu WTI dang giao dich ~45-50% bat chap nd luc kéo dai thoa thuﬁn cit giam san lrong ciia OPEC
- Trién vong gia dau con gap ghenh do ap luc du cung duy tri, mot s6 nuéc OPEC va NON-OPEC khong tuan thu thoa thuan

- My day manh khai thac véi s6 gian khoan lién tuc ting tir 442 1én 758 trong 1H2017. Tién bd cong nghé da giup nang cao
nang suét khai thac va giam chi phi dau d4 phién

= Anh huéng tiéu cue dén trién vong loi nhuin va gia co phiéu nganh ning hrong va hang hoéa co ban

Chi s6 gia hang héa co ban Dién bién gia dau thd WTI & Brent
(Points) (USD/Barrel) (Units)
300 ¢ —— Agricultural Raw Materials Index 135 7 1,700
Metals Price Index 125 1 1500
250 } 115 f Aa /\A ’
Energy Index VV' A ‘,‘-’v‘
105 1 1,300
200 95
g5 | 1 1,100
150
s 1 900
100 F 65 ' WTI crude oil LHS C:\\
55 Brent crude oil LHS A Al 700
U.S. Rig Count RHS WQ
3 45 F g
50 1 500
35
O 1 1 1 1 1 1 1 1 1 1 1 1 25 L 1 1 1 300
06/93 06/95 06/97 06/99 06/01 06/03 06/05 06/07 06/09 06/11 06/13 06/15 06/1 02/12 06/13 10/14 02/16 06/17
Nguén: IMF, KISV Research Ngudn: Bloomberg, KISV Research
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TRIEN VONG NGANH

Nganh

CHUNG
KHOAN

CANG BIEN

PIEN -
THUY DIEN

DUGC

F&B —
THUY SAN

VLXD —
THEP

NGAN HANG
BDS NHA O
CAO SU

DAU KHIi

Panh gia

Tich cuc

Tich Cuc

Tich Cuc

Tich Cuc

Tich Cuc

Tich Cuc

Tich Cuc

Trung lap

Trung Lap

Trung lap

Piém nhan dau tw

VNIndex dat dinh 9 nam cung véi GTGD tang 60% YoY.
Lai suat thap, IPO, mua rong khoi ngoai va CK phai sinh giup TT tiép tuc s6i dong

Séan luong hang hoa thong quan 1H2017 tang 11% YoY
Vietnam — EU, RECP va TPP 12-1 dugc ky vong thay thé TTP cil.

Tang trudng cong suat phat dién khong theo kip nhu cau tiéu thy
Luong mua 2H2017 du doan cao hon trung binh, lam tang san luwong dién thuong pham

Nghi dinh 54/2017 c6 hi¢u luc 01 .07.2017 uu tién cho cac doanh nghi¢p san xuét noi dia
Céc DN ndi da va dang nang cap ti€u chuan nha may, gia tdng nang luc canh tranh.

Thoi tiét thuan loi giup ting san luong nudi va ché bién.
Nhu cau xuat khau qua Trung Qudc tang truéng manh

Nhu ciu ndi dia cao 1 ngudn ting truong chinh cho nganh thép trong nim 2017.
B¢ Cong thuong ap thué ty vé va CBPG véi san pham t6n ma va ton mau.

Thanh khoan hé thong vao va nhu cAu tin dung ky luc gitp cai thién bién lgi nhuan NIM.
Nghi quy€t Quodc hoi giup day nhanh qué trinh xtr 1y ng xau.

Nghi quyét xir Iy no x4u s& giai phong cac du an ton dong.
CBRE udc tinh 1ai suat cho vay mua nha tang trong 1H2017.

Gi4 cao su va gb cao su gitp KQKD d6t bién cho cac doanh nghiép trong 1H2017.
Gia dau dién bién xau hon ky vong, anh hudng dén gid ban cao su tai mua cao diém 2H.

Hiéu suét khai thac dau da phién tang, ngan can sy hdi phuc clia nganh diu truyén thong
Nhu cau khi dot trong nudc ngay cang tang trong khi san lugng khai thac han che.

Khuyén nghi

n/a

CDN

DBD

VHC

NKG

MBB
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CHUNG KHOAN - TICH CUC

1L

Tinh hinh 1H2017

Vnindex dat dinh cao nhat trong vong 9 nam véi tong GTGD tang truéng 63% y/y, dat TB 3,
487 ty dong/ngay. Dy no margin top 30 CTCK dat 31 nghin ty dong (tang +23% so voi 4020
16).

NDTNN mua rong manh mé ~416 triéu USD (so véi bdan rong nira cuéi 2016)
Nhiéu DN chat heong da lién tiép niém yét nhwe VJC, VCI, LTG, PLX ...

Loi nhuan cac CTCK niém yét woc tang 170% so cung ky nho diéu kién thi truong thudn loi
va hach toan theo TT 210.

Cé phiéu dang giao dich & mikc PE 11.5x

2. Trién vong 2H2017

VNINDEX duy tri da tang trung han, dong thoi thanh khodn thi truong dw bdo tang truéng ma
nh o mirc 50% y/y nho:

Chinh sdch néi long tién té ciia Chinh Phi tiép tuc duy tri

IPO cdc tdp doan 16m ciia nha nwée va niém yét méi sé givp tang thanh khoan, sé lwong han
g hoa trén thi truong 2 thic day IB, MG tai cac CTCK dau nganh

TT chitng khodn phdi sinh dang dan dwoc hodn thién va du kién sé hoat dong cudi 03/2017
Ky vong khoi ngoai duy tri mua rong. Néi room ngodqi tép tuc dwoc day manh ...

Ruii ro
Bt én vé kinh té, chinh tri tai Chdu Au hay Péng A. Gid dau bién dong phike tap

Sw canh tranh giita cdc CTCK ngdy cang gia tang: chat lwong sdan pham dong déu, canh tra
nh vé phi, lai margin.

TT210 gitip cdc CTCK hach todn LN dét bién trong nira dau nam 2017 nhung khé duy tri

Sw minh bach cia thi truong con han ché =2 Rui ro ng xau va dau tw = an mon loi nhudn

1200 1 L 300%
1000 4 L 250%
500 1 I 200%
600 | /,_H b 150%
I 100%
400 |
F 50%
200 A L 0%
0 L 50%

Mua ban rong cia khoi ngoai

(Triéu USD) iBond  ®Stock = Total
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200

(200)

(400)

(600)
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So sanh TTCK VN véi khu vue

1
ROA
245

P‘- 1423

16.09

0 thpp?nes ITha;fEnd lhldb’aesta I\Q&nam 25
KQKD 1H2017 cia 10 CTCK niém yét

¥ dén; Yey/y
a3 e ¢ - 3% 0%

SSI HCM VCI VND BVS SHS MBS FIS CTS VDS
DT [ NR

Téng trrong LNR (%ey/v)

Tang tnrong DT (Yey/v)
Nguon: Bloomberg, KISV Research
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CANG BIEN - TICH CUC

1. Tinh hinh 1H2017

*  Tong khoi lwong hang héa thong qua hé théng cang bién nuéc ta tang 11% so véi cing ky Co chuh bifn 6 fhine dia 2017
o £ r o7 a . o £ re N \ o cau hang qua cdng bi¢n 6 thang dau
nam 2016, dat 254,452 tan. Trong do, hang container tang dén 26% so vdi cung ky. 84 (triéu §6ng/t5n) 8

*  Cdc hiép dinh thuwong mai tw do (FTA) tiép tuc thic ddy xudt nhdp khau Viét nam. Nhdp
khau tir Han Quéc dat 22.56 ty USD tiang 51.3% so véi ciing ky 2016. Xudt khau sang Trung

Quéc tang 42.9%, cao nhat tir nam 2012 dén nay. 11268 _
) m Container
*  Doanh thu cac cong ty niém yét tang 9% YoY nhung loi nhudn khong tang truong. i I
ang long
*  Cé phiéu dang giao dich PE 16.6x. o ¥ ) )
42.60% Ny - flanskho
2. Kyvong 2H2017 o o
Hang qua canh
*  Hiép dinh thuong mai tw do Viét Nam — EU (EVFTA) va Hiép dinh Péi tac Kinh té Toan dién
khu viee (RCEP) dwoc ky vong ky két vao cudi nam 2017. ky vong vé TPP 12-1 (ving mdt My)
dang duoc cai thién. Ngudn: Cuc hang héi Viét Nam, KISVN
*  Nhap khdu 6 16 tang truong manh nho vao go bo thué cia hiép dinh ATIGA. ke e D
*  Canam 2017, doanh thu woc tang 9% YoY i : ’ |
*  Xu huong container hoa va sw dung tau tdi trong lon tao diéu kién cho cdc cang co do mon ‘ ‘ ///‘ -
nuoc sau (Tan Cang Cdi Mép — Thi Vai va Lach Huyén). ”E;" b :

*  San lwong hang héa qua cang tang trung binh du kién khodang 9% - 10.3%/nam dén 2020.

\
e (6 phiéu khuyén nghi: CDN Hoa K§ g \\.,,\, Trung Quée
Y

3. Riii ro: i i

» ’ ~ Ngudn: Téng cuc Hai quan
*  Nganh van tai bién trong nudc va thé gioi van dang trong giai doan kho khan.
*  Xuat khau sang Trung Quoc chu yéu theo dwong tiéeu ngach va phu thuoc vao chinh sach
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CDN (Von héa: 1,419 ty) — Tiém ning dai han

1. Quan diém déu tu:

*  S¢ hitu cang Tién Sa, cang thirong mai duy nhdt tai Pa Nang. San lwong hang héa qua cing . ‘
Co cau hang container qua cing khu vue mién

1H2017 tang 9.5% so voi cung ky, trong do hang container tang hon 17%. Trung 2016

* Loi thé tir du lich ciia thanh phé Pa Nang: 1H2017, CDN dén 52 chuyén tau du lich, ting
21% YoY, luong khach dat 99,789 luot, tang 20% YoY.

® i Ning

* Dy dn dau tw mé réng cang Tién Sa giai doan 2, dwa céng sudt ting 25% lén 10 triéu

tan/ndm, phuc vu tau trong tdi dén 50,000 DWT (hodn thanh 2017) va tau khdch dén 150,000 | 17% " Quing Nam

GT (2018).

, N . . . Quy Nhon

* Cao toc Ba Nang — Quang Ngai du kien khai thac vao 2018, tang két noi cang voi cac KCN. e
*  Vinalines sé thodi von tir 75% xuong mirc 51% trong niam 2018 va duwéi 49% sau 2018. Nehe Au
2. Ruiiro: Khic

*  Gidi han dién tich kho bdi (nam trong thanh phé) la it thét cho viéc mé réng cong sudt. . —
Nguon: Cuc hang hai Viét Nam, KISVN
*  Canh tranh tw cang Dung Quat — Quang Ngdi.

*  Chii yéu phu thudc vao phdt trién du lich ciia Da Nang.

3. Khuyén nghi:

*  Du phdng 2017: doanh thu dat 610 ty dong (+ 10.3% YoY), LNST dat 154 ty dong (+20%).

*  Mikc gid muc tiéu 2017 la 25k/cp. Tong mikc sinh 101 17%. Khuyén nghi: TANG TY TRONG.
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CDN - DU BAO TAI CHINH

CDN (21.4k d/cp, Vén héa: 1,419 t§) 2015 2016 2017E 2018E o
Doanh thu thuén (ty dong) 573 553 610 671 Co cau co dong
LNT hoat dong (EBIT, ty déng)) 128 128 143 139
LNST (ty dong) 131 128 148 141
Ting truéng doanh thu (%) 128% -3.5% 10.3% 10.0% -
Tang truong EBIT (%) 320.7% 05%  11.4% 2.9% = Vinalines
Ting truong LNST (%) 22.9% 23.1% 24.2% 21.0% Lam Thi Mai
EPS diéu chinh, pha lodng (dong) 1,861 1,763 2,051 1,959 _
» pha loang (dong Vi Van Hai
BVPS pha lodng (ddng) 11,772 12,418 13,469 14,029
P/E (x) 11.6 12.2 10.5 11.0 Khéc
P/B (x) 1.4 1.3 1.6 1.5
ROA (%) 13% 12% 13% 12%
ROE (%) . . . .
el i i b i ) L 5% LT Lo
Tai san/VCSH (x) 1.2 1.3 1.3 1.3
Khé nang thanh toén 1ai vay ) i ) )
(EBIT/chi phi 13i vay rong, x) . & = bl
Gia c¢6 phiéu CDN vs VN-Index trong 2016-2017 Chi s6 P/E va P/B lich sir 2016-2017
30% 60 15
25% ) 14 2.4
50 14
20% -
15% 40 5 2.1
10% 30 12
5% ‘ 20 12 1.8
0% ' - 11
<o 10 11
o bl i L
100 Ml | ‘“ I InL.JMI bl L, “J v T 1 [l ki ~ 10 L5
07/2016  10/2016  01/2017  04/2017  07/2017 @ 04/2016 1072016 04/2017

K[ GD ==——=VNIndex e==———=CDN

Ngudn: StoxPlus

—P’E —P/B

Nguén: StoxPlus
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PIEN - THUY PIEN - TICH CUC

1.  Tinh hinh 6 thing diu 2017:

*  San lwong dién thwong pham tang 8.47%, cong sudt nguon phat dién ting 3.9% so voi cing ky.

*  Nika dau ndm 2017, lwong mwea cao hon nhiéu so véi nhitng ndam trude ...

*  Gid tran thi truong phat dién canh tranh nam 2017 la 1,266 VNB/kwh, tang 8% so véi 2016
*  Doanh thu va lpi nhudn cac céng ty niém yét wéc tang 58% va 176% YoY.

*  C6 phiéu dang giao dich PE 9.6x.

2. Trién vong 6 thing cudi 2017:

*  Quyét dinh s6 24/2017/0P-TTg, EVN dwoc tw diéu chinh gid dién trong pham vi 3- 5%.

*  Céng sudt dién 6 thang cuéi nam du kién chi tang 3.5%, gdy ap luc 1én hé thong phat dién.

* TIT khi twong thuy van Viét Nam du bdo lwong mua cao hon murc trung binh hang nam.

* Canam 2017, doanh thu va loi nhudn woc tang 24 % va 46% YoY

*  Theo quy hoach Pién VII, nganh dién dwoc duw bdo tang truong 9%/nam giai doan 2016 -2020, gap d6i mirc 4.3% ciia khu viec PNA.

2. Ruiiiro:
*  Sdn liwong vin hanh tirng nha mdy dwoc huy déng phu thude vao tinh hinh thoi tiét

*  Riui ro chénh léch ty gid do phan 1ém von vay bang ngoqi té
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DUQC - TICH CUC

1. Tinh hinh 6 thang dau 2017:
Theo IMS Health, tiéu thu dwoc pham Viét Nam wée dat 76,292 ty dong nam 2016, tang 9% YoY.
Mot s6 cong ty Viét Nam da hoan thanh nha mdy chuan EU-GMP va PIC/S, san sang tham gia vao g6i thau thuéc cao hon véi loi n
hudn tot hon vao kénh bénh vién.
Nghi dinh 54/2017 huong dan ludt Duoc ¢ hiéu luc tir 01/07/2017 dwoc ky vong hé tro cho DN duwoc néi dia chat luwong cao.
Doanh thu va loi nhudn cdc céng ty niém yét wéc tang 8% va 17% YoY.
Cé phiéu dang giao dich tai PE 20.6x.
2. Trién vong 6 thang cuéi 2017:
Cdc DN néi di va dang néng cdp, xdy dwng nha mdy véi tiéu chuan EU-GMP/PICs => ting curong nang luc canh tranh trong kénh
ETC voi cac DN nuoc ngoai.
Cho cd nam 2017, wée doanh thu va lgi nhudn cdc céng ty niém yét tang twong iing 11% va 15% YoY.
IMS dy béo giai doan 2017-2021 ting triedng tiéu thu diegc phdam Viét Nam sé tang trucng on dinh ¢ mire 8%-9%. Duw dia tang tru
ong cao: mirc chi tiéu thuéc binh quén dau nguoi thap 35USD/nguoi/ndm so véi binh qudn 186 USD ciia thé gidi.

IMS di bio mirc tiéu thy thuéc / ngwdi nam 2021

Co phiéu khuyén nghi: DBD (DRSO | oss Nguén: IMP & IMS
3. Ruiro: 1800
1.600
1,400 ——
1200 ——
1.000

Cdc DN duwgc Viét Nam dang phdi canh tranh 16m & phan khiic phé théng.

Thoi gian xdy dung nha mdy EU-GMP mdt 2-3 ném. g0 | 739
577
Nha may méi cé thé khéng dat tiéu chudn EU-GMP o

117
‘ , 200 55
Du thao thong tw Bo Y Té sé khong cong nhan chuan PICs o Viét Nam
The U.S Japan EUS Korea 22 nudc moi Vit Nam
ndi vé duge
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DBD (Von hoa: 2,461 ty) — Tiém niing dai han

1. Quan diém déiu tu:
* La cong ty noi dia lon nhat san xuat thuée héa tri chita bénh ung thu.

*  Dang tién hanh dau tw 2 nha mdy méi ¢é chudan PICs vé thuéc ung thie va thudc khang sinh Non-Betalatam, givip ndng chudn thuoc
DBD [én géi thau nhém 2 vao kénh ETC, ¢6 gid bdn thudc cao hon va loi nhudn tét hon.

*  C6 mitc dinh gid TTM PE 15x va PB 2.9x, khd thdp so véi trung binh PE 17.7x va PB 3x cuia cdc DN diege vén héa trén 500 ty.
2. Ruivro:

*  Két qua kinh doanh 2017 va 2018 chuwa ting truéng nhanh vi nha mdy méi con dang trong qud trinh xdy dung.

*  Nha mdy méi cé thé khéng dat tiéu chuan PICs va dy thdo thong tw B Y Té sé khong cong nhdn chudn PICs ¢ Viét Nam.

*  DBD han ché room cho nha dau tw nwéc ngodi tir thang 6/2017.

*  Xudt hién déi thii canh tranh ¢ thuéc ung thu la Cty Duwoc Pham Trung Uong 1 (Pharbaco)

3. Khuyén nghi:

*  Doanh thu thuan 6 thang dau 2017 dat 677 ty dong, tang 2% YoY, LN rong : 72 ty dong, ting 5% YoY.

*  Duwphéng KOKD 2017: doanh thu dat 1,473 ty dong (+ 6% YoY), LN dat 149 ty dong (+6%).

*  Dinh gid DBD 53k déng/cp. Bao gom 1.5k cé tirc, tong sudt sinh 16i la 16% trong 1 nam t&i. Khuyén nghi: TANG TY TRONG.
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DBD —

DU BAO TAI CHINH

DBD (47k d/cp, Vén hoa: 2,461ty) 2015 2016 2017E 2018E
Doanh thu thuan (ty dong) 1,225 1,385 1,473 1,563 Co ciu cd doéng
LNT hoat dong (EBIT, ty déng)) 128 158 171 179
LNST (ty ddng) 215 141 149 159
Tang truong doanh thu (9 79 130 6° 6° . .
dng truong doanh thu (%) 4 & i i = Qui DAu tu Phét trién Binh
Téng truéng EBIT (%) 151% 24% 8% 5% Dinh
Téng tru()’ng LNST (%) 373% -34% 6% 7% = Ban I&nh dao va I'Ihﬁl'lg
EPS diéu chinh, pha lodng (dong) 4,508 2,431 2,565 2,736 ngui lién quan
BVPS pha loang (déng) 13,220 14,758 16,051 17,591 ® Khéc
P/E (x) 9.3 17.3 16.4 15.4
P/B (x) 3.2 2.8 2.6 2.4
ROA (%) 27% 15% 13% 13%
ROE (%) 5 ,
(loai trir lgi ich cb thong thiéu s6) 50% 21% 19% 18%
Tai san/VCSH (x) 1.4 1.4 1.4 1.4
Khé nang thanh toén 1ai vay
(EBIT/chi phi l3i vay rong, x) (23.04)  (15.05) (2435  (15.43)
Gia c6 phiéu DBD vs VN-Index trong 2017 Chi sé P/E va P/B lich sir 2017
80% 250 18 3.4
70% 17 32
60% 200 2
) 16 -
50%
40% 130 15 >
300 i 2.6
U0
. 100 14 54
o | Ll g %0 ; >
00/0 ! . i T A1 Y L 5 1_,
IO 1 (TP 1 T e T 1 - -
01/2017 04/2017 072017  Z

K[ GD e=———=VNindex e=——=DBD e P/E  emmmP/B

Ngudn: StoxPlus Nguon: StoxPlus
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F&B - THUY SAN — TICH CUC

1. Tinh hinh 1H2017:

*  Tong gid tri thwong mai thiy san thé giGi ting 6.6% nam 2016 so véi mire giam 10% nam 2015. Viét Nam la mede xudt
khau thity san Iom thiv 3 thé gidi véi 5.4% thi phan (FAO 2014).

. Viét Nam san xudt 3.32 triéu tan thity san, ting 4.2% YoY, cao hon mirc 1.9% ciia cung ky ndm ngodi, nho thoi tiét thudn loi.
*  Chisé gid thity san tang 6.28% so vdi cing ky.

*  Gid tri thiy san xudt khdu Viét Nam tang 17% YoY dat 3.58 ty USD, la mdt hang xudt khau I6n thiv 5. Trung Quéc nhdp khau 433
triéu USD gia tri thuy san tur Viét Nam, tang 48% so voi cung ky.

*  Doanh thu cdic cong ty niém yét wéc giam 1% YoY trong khi loi nhudn ting 17% YoY

2. Kyvong 2H2017:

*  CPC My tinh todn xdc xudt duy tri ENSO ( khéng EI Nino, La Nino) la 50- 55%, tao thudn loi nganh thiy san.

*  Trung Quéc, do tdp trung vao tiéu ding ndi dia, tiép tuc la déng luc tang trudng trong ngdn va dai han cho thiy san Viét Nam.
* (6 phiéu khuyén nghi: VHC.

3. Riiro

Brexit va cdc chwong trinh truyén hinh sai lénh vé nganh thity san ciia Viét Nam sé anh hweong xdu téi xudt khau vao EU, khu vuc

nhdp khéu thiy san I6n thiv 2 cia Viét Nam.
*  Thiy san xudt khdau Viét Nam qua Trung Quéc chii yéu qua dwong tiéu ngach, khong on dinh vé san luong.

*  Gid thit heo va thit ga giam manh (chi s6 gid chan nuéi 1H2017 giam 12% so véi cing kp) s€ anh hieong xdu téi gic mat hang thiy
san trong nuoc.

*  Du thdo sira doi Nghi dinh 38/2012 vé an toan thuc phcfm khong duwoc ky vong tao thudn loi cho kinh doanh thuy san.
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VHC (Von héa: 4,805 ty) — Doanh nghiép ca tra so 1 thé gi6i

L.

Quan diem dau tu:

Viét Nam la miede nudi cd tra Ion nhdt thé gioi (55% thi phan). Vinh Hoan la cong ty nudi, ché bién va xudt khau cd tra I6n nhat
Viét Nam véi 16% thi phan trong 1H2017.

Nho hwéng mirc thué CBPG 0%, Vinh Hoan chiém dwoc 37% thi phan tai My, thi truong tiéu thu cd tra I6n nhdt thé gidi, va
lam ban dap cho cdc thi trieong khdc nhw Trung Quoc, duy tri tang trudng.

Théu tém 2 céng ty Van Birc va Thanh Binh gitip cong sudt ché bién Vinh Hodn tang gan gdp déi, ddp ing tang truéng cho
2H2017 va ké hoach t6i 2019.

Toan b san pham Vinh Hoan dwoc xudt khdu nén khéng bi anh hidng boi bién dong gid thie pham trong nude trong 1H2017.

Doanh thu san phdm gid tri gia ting va collagen (bién loi nhudn cao) ting gdap 4 lan so véi cing ky trong 1H2017 va la mot
trong nhitng dong luc tang truong trong cdc nam toi.

Tinh hinh tai chinh lanh manh. Pinh gid ré. TI2M PE ~10.3x, thdp hon nhiéu so véi 15x ciia VNIndex.

Ruii ro:
My chiém 60% gid tri xudt khau ciia Vinh Hoan. Tir thang 8/2017, FSIS sé kiém tra 100% 16 hang cd tra nhdp vao My, cé thé
lam w hang, giam doanh thu va tang chi phi luu kho.

1H2017, xudt khdu cd tra Vinh Hoan giam 2% so véi cing ky. Doanh thu va LNST chi hoan thanh 43% va 39% ké hoach cd ndm.
KOKD nira cudi nam thwong thap hon nira dau do yéu té6 mia vu.

Khuyén nghi:

Cd nam 2017, chiing téi woc tinh Vinh Hoan dat doanh thu 8,464 ty dong, ting 16% YoY, va LNST 597 ty dong, ting 6% YoY.
Pinh gia VHC 6 mirc 63k dong/cp. Bao gom 2k dong cé tire, tong sudt sinh 10i trong la 25% trong 1 nam téi. TANG TY TRONG.
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VHC - DU BAO TAI CHINH

DHG (52k d/cp, Von héa: 4,805 ty) 2015 2016 2017E 2018E Coc A2 done
Doanh thu thudn (ty déng) 6,493 7,304 8,464 9,832 -0 cau co dong
LNT hoat dong (EBIT, ty dong)) 432 686 748 870 CTHDQT
LNST (ty dong) 321 565 597 694
Tang truéng doanh thu (%) 3% 12% 16% 16% Mitsubishi Corp
Tang truong EBIT (%) 4% 59% 9% 16%
5 . o 0 0 0 Dragon Capital
Tang trudng LNST (%) (31%) 76% 6% 16% 13%
EPS diéu chinh, pha loang (dong) 3.274 5917 6,249 7,294 = V6 Phit Dirc - TVHDQT
BVPS pha loang (dong) 22,477 25,833 30,298 35,809 va nguoi lién quan
P/E (x) 15.9 8.8 8.3 7.1 w Lam Quang Thauh
P/B (x) 2.3 2.0 1.7 1.5
ROA (%) 10% 16% 16% 16% mRed River Holding
ROE (%) 16% 25% 23% 23% )
. . . 2 6% 6% hdc
(loai trr loi ich ¢6 thong thi€u s6) : = Khac
Tai san/VCSH (x) 2.1 1.9 1.8 1.7
Kha néng thanh toan 1ai vay (62) 28 20 19
(EBIT/chi phi 13i vay rong, x)
Gia c¢6 phiéu VHC vs VN-Index trong 2016-2017 Chi s6 P/E va P/B 2014-2017
0% 6.000 20 2.5
18 39
0% 16
4.000
30% +00C 14 1.9
12 16
20% :
2.000 10
3
10% 8 -
0% HT%. SN kmu'ﬂmu.x.mlm kb bttt lodd uu.u‘i_‘.“_.l“ lo. ; 6 N . . 1
= D ) ) 18]
07/2016  10/2016  01/2017  04/2017  07/2017 S D N R\ D D RN
<. AYd ALY R ALY AV ALY Y
Ny N X A X N N&
s K GD =—VNindex —e—VHC D /E e—T 5

Ngudn: StoxPlus

Ngudn: StoxPlus
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VLXD THEP - TiCH CUC

1. Tinh hinh 6 thang 2017:

*  Cdc doanh nghiép trong mede san xudt dwoe 7.8 triéu tan sdt thép cdc loai, tang 12% n/n. Viét Nam nhdp khdu rong 4 triéu tan sdt
thép cac loai, gia tri 2.1 ty USD .

*  Thép Trung Quoc canh tranh vé gid véi thép trong nwée. 4T2017, VN nhdp 2.76 triéu tan thép tie TQ, chiém 49% tong nhdp khau.

* B¢ Cong thuwong dp thué tw vé va thué chong phd gid véi ton ma va tén mau, tac déng tich cuc trong ngdn han véi doanh nghiép ton.
*  Doanh thu va lpi nhudn cdc cong ty niém yét wéc tang 38% va 7% YoY.

*  (Cé phiéu giao dich tai mirc PE 6.6x, thdp nhat thi truong.

2. Trién vong 6 thing cudi 2017 :

*  Gid cdc nguyén vit liéu nhw qudng sdt, than coke cé sw suy gidm ké tir quy 1/2017 = chi phi san xudt sé giam trong 6 thang cuoi 2017
*  Formosa Ha Tinh di vao san xudt thép HRC sé tao thudn lgi cho cdc cong ty ton ma.

*  Thj truong trong nude la nguon tang truong chinh cho cdc doanh nghiép nho thué tiw vé cé hiéu lyc téi 2020 + bdt déng san on dinh
* Cdnam 2017, doanh thu va loi nhugn woc tang 25% va 5% YoY.

*  Dinh gid cdc doanh nghiép nganh thép dang & mikc hop Iy véi PE khodng 5.5x so véi nganh vt liéu xdy dung la 10 lan.

*  C6 phiéu khuyén nghi: NKG.

3. Riii ro:

*  Cdc chinh sach bdo hé ciia cdc mede tang cao, nhiéu vu kién chong phd gid hon dnh hidng dén cac DN c6 ty 1¢ xudt khau cao.

*  Cdc mikc thué sé bi dé bé sau nam 2020.

Thép ton ma kém véi TQ va Han Quoc Thep ton mau

Lwong nhdp khau khéng  Mirc thué tw vé

Nudc Thué chong pha Ném
gia ton ma

chiu thué { ngan ti?in] ngodi han ngach

. |7 cong ty 3%-33% 06/2017 380
Trung Quoc e ang Ty khac 38% 0672018 18 19%
. | POsCO % 06/2019 460 19%

Han Quéc e ang 1y khac 19% 0612020 Khong han ngach 0% wefviend SFREX} T2 | 40
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NKG (Von héa: 3,195 ty) — Phat trién manh cong suat

1. Quan diém diu tw:

*  Doanh nghiép diing thir hai thi phan mdng tén ma véi 15% thi phan trong 5 thang dau 2017.

*  Nha mday Nam Kim 3 hodan thanh 2017 sé ndng cong sudt gap 1.5 lan 1én 1.2 triéu tan tén ma, chi dimg sau Hoa Sen Group

*  Thué ti vé tén mau va chong phd gid tén kém sé cé tac dong tich cuec.

*  Chudn bi dau tw vdao dy an san xudt thép ché tao chat luong cao.

*  Puoc dp thué chéng phd gid thap nhat ¢ cdc thi trieong xudt khau Uc, Thdi Lan....

*  Phat hanh thém c6 phan ting 30% véi gid thap nhat 27k/cp, givip giam dp lyc tai chinh néu thanh céng.

2. Ruivro:

*  Sirdung don bdy tai chinh & mikc cao véi ty 1é vay no/von chii sé hivu la 297% tai 31/03/2017.

*  Rii ro pha lodng ¢ phiéu tir dot phdt hanh sdp t6i.

*  Canh tranh gay gdt trong nganh tén ma, cdc cty Ién nhw Hoa Phdt, Hoa Sen, Pomina, Béng A... déu dang xdy dung nha mdy méi.

3. Khuyén nghi: Top cdng ty san xudt tén ma 6 thang 2017

* 6 thdang dau 2017, Nam Kim dat doanh thu 5,486 ty dong, LNST 350 ty dong, ting twong ing :
38% va 14% so voi 2016.

*  Doanh thu va LNST cd nam 2017 wéc dat 11,617 ty dong va 628 ty dong, ting twong iing 26%
va 21% so voi 2016.

*  Dinh gid NKG 6 mirc 43k/cp, tong sudt sinh loi la 30% trong 1 ndm toi.
Khuyén nghi: TANG TY TRONG.
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NKG - DU BAO TAI CHINH

NKG (33k d/cp, Vén héa: 3,195tY) 2015 2016 2017E 2018E
Doanh thu thuan (ty dong) 5,751 8,936 11,617 12,779 Co céu co dong
LNT hoat dong (EBIT, ty déng)) 310 796 974 1,046
LNST (ty dong) 126 518 628 665 ® HB Minh Quang
Téang truong doanh thu (%) -1% 55% 26% 26% L
Téng trudng EBIT (%) 53% 123% 20% 8% mhankrenin
Tang truong LNST (%) 64% 311% 21% 6% e
\ \ | |
EPS diéu chinh, pha loéing (ddng) 1,466 4,753 4,428 4,715 il Ho
BVPS pha loang (dong) 14,229 22,959 22,220 25,935 i SpaA Crisiizals
P/E (x) 23.6 73 7.8 7.3 Co., Ltd.
P/B (x) 2.4 1.5 1.6 1.3 /[ e
ROA (%) 4% 10% 8% 7% £
ROE (%) 5
(loai trur lgi ich c6 thong thi€u so) 22% 48% 29% 21%
Tai san/VCSH (x) 5.6 4.0 3.0 2.8
Khé nang thanh toén 1ai vay
(EBIT/chi phi 13i vay rong, x) 4 6 5 3
Gia c6 phiéu NKG vs VN-Index trong 2016-2017 Chi s6 P/E va P/B lich sir 2014-2017
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NGAN HANG - TICH CUC

1. Tinh hinh 1H2017
* Tong phwong tién thanh todn ting 5,69% va tin dung toan nén kinh té tang 7,54% ytd, mitc cao nhdt trong vong 6 nam.
« LSLNH lién tuc giam, lam phat thdp 1,52% y/y, thanh khoan déi dao, ty gia 6n dinh véi dw trit ngoai héi dat mike ky luc 42 ty USD
* Loi nhudn cdc ngan hang niém yét wéc tang 19% YoY. Co phiéu giao dich PE 14.3x.

2. Trién vong 2H2017

» Tin dung nam 2017 ky vong tang 19% y/y (nam 2016 dat 18.71% y/y) nho giam lai sudt diéu hanh va mikc tran 1di cho vay ngan han
ciia CP doi véi cdc linh viee wu tién hé tro HP tin dung

« NO ky hop thir 3 Quéc héi khéa XIV vé xir Iy no xdu, thdo g khé khan cho NH (mua bdn no xdu, xit Iy tdi san dam bdo ...) gitip tdi t
ao nguon von cho nén KT

« Lan séng niém yét méi (Techcombank, VpBank, Maritimes, HDBank) gitip da dang co héi dau tw vao nhém ngdn hang

3. Rui ro
* Tin dung BPS tang chdm lai do hé sé rii ro doi véi cac khodn vay lién quan dén BDS sé tiang lén tir 200% 1én 250% tir 2017
* Ty 1¢ sir dung von ngdn han cho vay dai han giam tir 50% xuéng con 40% tir 2018 cé thé gdy ra dp e thanh khoan cuc bé

* No xdu ton dong lén dén 600 nghin ty dong (bao gom ng ndi bang, no ban cho VAMC, no tiém an), chiém 10.08% tong dir no va ban
g 10 lan loi nhugn nam 2016 cua hé thong

< - , \ Y I SN n \ n Z | A A
Téng trwéng tin dung va cung tién M2 Lai suat lién ngin hang qua dém Tong LN rong Top 20 NH vé quy mo TS
10% 9 L4 19 dé
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MBB — Thay doi dé tién xa hon

GIA MUC TIEU: 26,300 (+19.5%) — Co tirc tién mat: 5% — Tong sudt sinh loi ki vong:
22.2%

DIEM NHAN PAU TU:
" KDKD IH2017: LNST 1,998 ty dong (+32% y/y), VCSH: 27,309 ty dong (+7.7% ytd)

" D phéng 2017: LNST: 4,054 1y dong (+41.6% y/y); VCSH:28,438 ty dong (+12%) = EPS
2,233, BVPS 15,664 dong -> P/E forward 9.1x P/B forward 2017 1.3x

" Djng luc ting trung dén tir:

1) Chién hege phdt trién chuyén tir 6n dinh sang tang truéng nhanh:
*  Ting cuong mé réng mang ludi va tuyén dung nhan su
*  Thé manh doi véi cho vay KH doanh nghiép (chiém 60%)
*  Co cdu cho vay dich chuyén nhe sang KH cd nhén givip NIM cdi thién
2) Viéc sap nhdp voi CTTC Song Da giup MBB khai thac mang tai chinh tiéu dung
3) Chi phi huy dong thap véi lwong TG khéng ky han doi dao, chiém 30% (mitc cao nhat
trong hé thong).
4) Ty 1é no xdu hién chi & mire 1.33% tuwong dwong 2,020 ty dong va no ban cho VAMC sau
duw phong chi con 2,157 ty dong (twong duwong 1.4% tong du no cho vay). MBB du kién xu
Iy dirt diém trong nam 2018 = CPDP duoc tiét giam ddng ké tir nam 2019.
5) Hé s6 CAR dang ¢ mirc 12.5% (wéc tinh BASEL II wéc tinh la ~10%)
® Thdch thirc

Chu truong qudn doi thodi von ra khéi cdc linh vuc kinh té (ké hoach dén nam 2020 chi con
17 DN ¢6 100% von nha nwée, nam 2016 la 88 DN) c6 thé khién MBB giam loi thé tir phia
qudn doi nhung ciing sé la co hoi d@é thay doi chién lwoc phdt trién

Loi nhuén sau thué
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MBB — Du bao tai chinh

DVT: ty dong 2015 2016 2017E 2018F
TN lai rong 7.319 7.979 10.103 11.978
TN ngoai 13i rong 1.453 1.876 2.458 3.383
LNST 2.496 2.863 4.054 5.186
TTS 221.042 256.259 298.186 347.339
VCSH 22.593 25.352 28.438 31.809
Tang trudng thu nhap 1ai thuan 4,0% 9,0% 26,6% 18,6%
Tang trudng thu nhap ngoai lai 14,4% 29,1% 31,0% 37, 7%
Tang truéng LNST 0,8% 14,7% 41,6% 27,9%
Tang truéng TTS 10,3% 15,9% 16,4% 16,5%
Tang truéng VCSH 36,4% 12,2% 12,2% 11,9%
Tang truong tin dung 20,7% 24,2% 18,0% 18,0%
Tang trudng huy dong 8,3% 7,3% 10,0% 12,0%
NIM 3,86% 3,61% 3,96% 4,05%
Ty 1€ no xau 1,61% 1,32% 1,50% 1,50%
LLRR 101% 103% 115% 110%
ROAA 1,18% 1,20% 1,46% 1,61%
ROAE 12,7% 11,9% 15,1% 17,2%
EPS 1.560 1.672 2.233 2.857
BVPS 14.121 14.802 15.664 17.521
P/E forward 13,0 12,1 9,1 7,1
P/B forward 1,4 1,4 1,3 1,2
Co ciu cd dong
= Viettel
SCIC
Vietnam Helicopters
TCT Tan Cang Sai Gon
Vietcombank
I\/I_aritime Bank
= T chire khac
= Khac

5.0% 7.2%

Ngudn: MBB, KISV

Gia ¢ phiéu MBB vs VN-Index 2016-2017
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BAT PONG SAN NHA O - TRUNG LAP

L

Tinh hinh 6 thang dau 2017:

Tai TPHCM va Ha Noi, hon 32 ngan can ho dwoc mo ban va ban thanh cong khoang 26.2 ngan can, twong ung cung ky 2016.

Chuyén dich co cdu san pham can hd manh vé phan khiic san pham trung cdp, chiém khodng 55% tong lwong chao ban.

Voi san pham dat nén, ty Ié hap thu bi giam 6% so voi cung ky nam trudc.

CBRE théong ké 1di sudt cho vay binh qudn tang 1én mikc khodng 9% so véi mikc 7.5% ciing ky ndm 2016.

Doanh thu va lgi nhudn cdc céng ty niém yét wéc ting 28% va 7% YoY. Cé phiéu giao dich PE 23.6x.

Trién vong 6 thing cudi 2017:

Nghi quyét quéc hdi vé xir 1y ng' xau thang 6/2017 ky vong sé givip gidi téa cdc dw dn dang bi i dong.

Ngdn hang nha nwée giam 1di sudt tai cdp von tiv thang 6/2017 6 thé gidn tiép giam 1di sudt trong thoi gian toi.

CBRE dy bado so luong can ho chao ban sé duy tri on dinh o muc cao, tuy nhién sé co sw gia tang cac san pham maoi cao cap hon o

phan khiic hang sang. Ky vong nhu cau khdch mua nwée ngodi va mirc gid trung binh sé ting trong thoi gian tdi.

Cho cd nam 2017, wée doanh thu va lgi nhudn cdc cong ty niém yét tang twong iing 33% va 53% YoY.
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CAO SU THIEN NHIEN- TRUNG LAP

1.

Tinh hinh 6 thing diu nim 2017:

Gi4 cao su xuét khiu (triéu ddng/tin)

Gid xudt khau trung binh cao su thién nhién dat 42 triéu dong/tan, ting khodng 49% YoY. 0
Xudt khau cao su ciia Viét Nam tang 64% vé gid tri so vdi ciing ky, dat mirc 896 triéu USD. 5o
Trong dé, xudt khdu sang Trung Quéc tang 83% vé gid tri va 21% vé khoi lwong 40
Chinh sdch cam khai thiac g6 nguyén liéu cia Trung Quéc ddy gid bdn cao su thanh Iy tang. 30

. 20
Ky vong 6 thang cudi nam 2017:

10

Nguon cung cao su thién nhién thé gioi thiéu hut 61 ngan tan so voi cau. -

Moo 28eYeeen sy
L Ao X C . , X N I gBySAgITLBSAaITR
Gia tang nhu cau mat hang lop xe tqi cac thi truong lon Trung Quoc, EU va My.
Ngudn: Téng Cuc Hai Quan, KISVN tong hop
Gia cao su trung binh nam 2017 dwoc dy bao tang 40% so voi 2016 va dat 37.5 tri¢u/tan.
Riii ro: Doanh thu 6 thiang diu nim (tri¢u déng/tin)

500

Gid dau the gioi chua co dau hiéu kha quan anh huong xau gid cao su thién nhién.
400

Bién dong gia cao su vao 6 thang cuoi nam sé dnh huong dén cac doanh nghiép manh hon

do vao mua khai thac chinh.

200

Xudt khdu cao su cua Trung Quoc khong on dinh do phan lon theo duong tiéu ngach. 100 | | I

Co cdu san pham chira phit hop: Nhu cau cao su RSS3, SVR10, SVR20 (ding cho san xudt 0

£ L F I ;X . i TRC DPR PHR TNC BRC HRC
[op xe) cao nhung cdc san pham nay chi chiem 14 — 17% san luong cao su cua Viéet Nam.

Q1.2016 Q1.2017

Ngudn: StoxPlus
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DAU KHI - TRUNG LAP

Tinh hinh 6 thang dau 2017:
Gid dau WTI dat mirc 49.13 USD/thing, giam 7% so véi dau nam 2017 bat chdp théa thudn cdt giam san lwong ciia OPEC dwoc tudn thi hoan todn v
a gia han dén 3/2018
Nguon cung dau déa phién tir M lién tuc ting, dat mirc 6 triéu bbl/d trong thang 6/2017, tang 12.5% so véi 1/2017
Doanh thu va loi nhudn cdc céng ty niém yét wéc ting 2% va 9% YoY. Cé phiéu giao dich tai PE 15.7x.
Trién vong 6 thing cudi 2017:
Theo IEA wéc tinh, téc do tang truong kép nhu cau tiéu thu dau toan cau la 1.2% giai dogn 2016 — 2020, dat 98 triéu bbl/d vao cuoi 2017.
Nhu cau khi dét phuc vu dién khi tang trucng 6%/ndm giai doan 2016 — 2020, xu hwéng dich chuyén sang sir dung LPG trong khi nguon cung tir mo
khi hién tai dang chitng lai, gitip thiic ddy hoat dong dau tw, khai thic mo khi méi.
Cd nim 2017, wée loi nhudn cdc cong ty niém yét giam 1% YoY.
Ruii ro:
Theo thong ké ciia Rystad Energy, chi phi san xudt hoa von dau da phién ciia My gidm manh 55% so véi nam 2013, hiéu qua khai thdc tang 25% so voi
nam 2016, can tré sw phuc hoi ciia nganh dau truyén thong.
Thiéu du én trong ngcfn han do nhiéu dw an tham do, khai thac I6n dwoc ky két va trién khai vao 2018 — 2020.

Gia dﬁll WTI US 0il Production and Rig Count
Mb/d
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Source: Baker Hughes, EIA, Macrobond, IIF
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