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Bao cao chién lugc
Q2/16 — Tich cuc ngan han

Kinh t& vi mé - Diém sang FDI PHONG NGHIEN CUU PHAN TiCH
v , P P . KHACH HANG CA NHAN
Tang trudng GDP Q1/16 dat 5,46%, tudng d6i thap so vai cung ky 2015 (84) 844 555 444
(6,1%). Chi s0 IIP tinh chung ca Q1/16 tang 6,3%, thap han mic 9,1% retailresearch@maybank-kimeng.com.vn

cla cung ky ndm ngodi. PMI van duy tri trén 50 trong 3 thang dau ndm
nhung murc do cai thién cd phan chifng lai so vdi cling ky. Lam phét van
trong tAm kiém soat véi CPI thang 3/2016 téng 0,57% so véi thang trudc
va 1,7% so véi clng ky. Tuy nhién, diém sang cla kinh t& vy mé trong
Q1/16 la dau tu tryc ti€p nudc ngoai (FDI) tang trudng t6t va la tién dé
thic dau ting truéng kinh t& trong ndm 2016. Theo t6ng cuc thdng k&,
vBn dang ky cla cac du’ san cdp mdi va vn cap bd sung tr dau ndm dén
ngay 20/3/2016 dat 4 ty USD, tang 119% so cGi cung ky. Von FDI thuc
hién udc dat 3,5ty USD, tang 14,8% so vdi cung ky.

Thi truéng Q2/16 — tich cuc trong 2 dau quy

Trong 15 ngay dau thang 4 da chlng kién sy di Ién manh mé clia VN-
Index ndi riéng va phan dong thi trudng noéi chung. V&i cac phan tich sé
trinh bay chi tiét dudi déy, ching téi cho rang VN-Index nhiéu kha ndng s&
trdi qua 2 giai doan dau Quy 2 (dén cudi thang 4, dau thang 5) tuang dai
thun Igi véi viéc duy tri thanh céng xu hudng tdng ngan han. Ving muc
tiéu cao nhét cla VN-Index trong nira dau quy 2 nhiéu kha ning cé thé
dat tir 605 dén 640 diém (tuong ducng vdi mic téng thém tir 5% dén
11% tinh t&r mic hién tai). DU vdy su khd khdn cd thé s& dén trong
khoang thdi gian con lai sau d6 cta Quy 2, khd khin cd thé biéu hién
bang viéc xu hudng tang bi dit quang hodc thdm chi cd thé xuét hién pha
diéu chinh sau.

“NGi room” - chu dé thic day thi truong

Su “that vong” ctia NDTNN khi nghi dinh 60 trudc dé khdng thé giai quyét
rd rang bai toan “ndi room” d& phan nao dugc thé hién qua ddng thai ban
rong cla khoi nay sudt tir thang 8/2015. Diéu kha thu vi khi viéc giam bét
cudng do ban rong va sau do quay lai mua rong cua khéi ngoai trong hai
thang vira qua trung hgp vdi viéc g& bd thém nhitng ndt that trong viéc
thuc hién ndi room danh cho cac cng ty niém yét. Trong ngdn han Quy 2
va trung han c& ndm 2016, ching t6i van duy tri danh gid cau chuyén vé
"ndi room” s& 1a mdt trong s& “cac diém nhdn quan trong nhat” tao ra
hiéu Ung theo hudng tich cuc Ién thi trudng.

Cac DN dugc Igi tir gia ca hang héa giam

Xu thé gia dau thap va kho cé kha nang phuc hoi nhanh, it nhat 1a cho tdi
2017, kéo theo gia ca nhiéu hang héa van duy tri & mdc thap. Nhiéu cdng
ty sé dugc hudng Igi nhG gid nguyén liéu dau vao thap gilp cai thién bién
Igi nhuan. Ngoai ra, V&i hé thdng ha tang con thi€u va chua dong bg, dau
tu phét trién ha tang dudc xem 13 linh vuc hdp dan trong dai han, thu hat
su' tham gia cua nhiéu doanh nghiép xay dung. Trién vong nganh thép
dan tich cuc hon trong khi nganh dugc van con bd ngd cau hdi vé viéc
“ndi room ngoai”. Chlng t6i cho rang nhiing cong ty cé nén tang co ban
tot, hoat déng kinh doanh trong linh vuc nhiéu tiém nang tang trudng, tai
san Ién, va quan tri minh bach luén dugc cac nha dau tu quan tam.
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Kinh té vi mo — cap nhat
Ql1/16

. . o 3 . . . Tang truéng GDP ca nu'éc (%)
Chung toi cho rang tang truong GDP Q1/16 thdp hon ky vong tao ra

thach thuc nhat dinh doi vai muc tiéu tang truong kinh t€ ca nam la 8.0% 615
6,6%. Mot s6 t6 chic trong va ngoai nudc di ha du bdo GDP cua Viét o | 2* 5% agy S1% - | 55%
Nam trong théng 3. Cu thé HSBC Viét Nam d& ha muc dui bdo ting a5 4.0%
truong GDP nam 2016 cua Viét Nam tuor 6,7% xudng chi con 6,3%. %
Nguyén nhén chu yéu la do tang trudng GDP trong Q1/16 thdp hon rét 2.0%
nhiéu so vdi ky vong trudc ddy. Ngoai ra, World Bank d& ha du bao tang 0.0%
truong kinh t€ cua Viét Nam 2016 tur 6,5% xudng con 6,2%. 1Q10 1Q11 1Q12 1Q13 1Q14 1Q15 1Q16
GDP Q1/16 - anh huong bgi nong nghiéep Noubn: GSO, MBKE téng hop
Téng san phdm trong nudc (GDP) Q1/16 tdng 5,46% so véi clng ky . o L
2015, tuong ddi thap so vdi cling ky ndm ngodi 13 6,1%. Yé&u t& thai tiét IIP va Tong mirc hang hoa ban le
nhu han, mdn d3 bdt ddu anh hudng 1én khu vuc ndng Idm nghiép va 20%
thay san. Trong khi d6, nganh cong nghiép tdng cham hon so vai cling ky %ggjg
2015. 14%
i xus
Chi so san xuat toan nganh cong nghiép (IIP) 2853
0
Chi s6 san xudt toan nganh cong nghiép (IIP) thang 03/2016 udc tinh ‘2132‘:
téng 6,3% so vdi cling ky ndm trudc. Mdrc téng nay thap hon so véi thang 0% - T S S
trudc 1a 7,9% va so véi cung ky nam trudc la 9,3%. Tinh chung Q1/16, § 5,% 333 83 E G2a3-84 § a
chi s6 san xuat cong nghiép tang 6,3% so vdi cung ky nam trudc, thap
haon mic tdng cua cling ky ndm 2015 (9,1%). Ngubn: GSO, MBKE tdng hop
Chi so Nha quan tri mua hang (PMI) PMI theo thang
Théang 03/2016 ghi nhan thang thir 4 lién tiép trén 50 diém cho thay san 54
xuét tiép tuc ma réng. Cu thé, PMI thang 3/2016 dirng & mic 50,7 (tl 52
murc 50,3 trong thang hai). S8 lugng don d3t hang mdi va sd lugng don ig
hang xudt khau t&ng nhanh. Theo dd, hoat dong mua hang téng dé dap 46
(rng nhu cau dan dat hang tdng trong thang. Nhin chung 3 thang dau nam 24
2016, muc do cai thién cd phan chiing lai so véi 3 thang dau nam 2015. 42
§Y9Y89983I33II8gnss
Cau tiéu dung cai thién thap hon so véi cuing ky. 533855385583 8585338%5
Téng muc ban 1& hang hda va doanh thu dich vu tiéu ding Q1/16 ting Ngudn: Markit Nikkej, MBKE t6ng hop
7,9%, thap han mdc tang 9,2% cla cung ky nam trudc, do chi s gia binh
quén Q1/16 cao han chi s6 gia cta cung ky nam 2015. Méc du vay, ching Ting trudng téng mirc hang héa ban Ié va
tdi cho r&ng van con kha sdm dé ndi vé xu hudng tiéu ding ca ndm 2016. doanh thu dich vu tiéu dung
Xuat siéu 800 triéu USD trong Q1/16. 20%
18%
Viét Nam udc xuat siéu 800 triéu USD trong Q1/16 mét phan do nhap %232
kh&u chiing lai. Trong d6 kim ngach hang héa xudt khau Q1/16 udc tinh 1250
dat 37,9 ty USD, tang 4,1% so vdi cing ky nam trudc. Kim ngach hang g%
hod nhap kh3u Q1/16 udc tinh dat 37,1 ty USD, gidm 4,8% so véi cling ky ézlgf)
nam trudc. Khoi FDI tiép tuc la dong luc chinh cho hoat dong thucgng mai 6% 1 — — — ;
qudc t&, lan lugt chiém 71,5% kim ngach xuét khiu (27,1 ty USD) va E E‘ 33 g'): g9 ;%3 EE SS 10 P% ©
59,8% kim ngach nhap khau (22,2 ty USD) ca nudc. bau tu truc tiép nudc
ngoai gia tang s€ tao dong lyc cho hoat dong thuong mai cla ca nudc Ngudn: GSO, MBKE téng hap

trong trung va dai han.
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Ngudn: GSO, MBKE téng hop

Lam phat van trong tam kiém soat.

Chi sG gia tiéu dung (CPI) thang 3 tang 0,57% so vdi thang trudc, va tang
1,7% so vdi cung ky ndm trudc chd yéu do tac dong cla gia dich vu y té va
dich vu gido duc (2 nhém chiém x8p xi khodng 10% ré tinh CPI) ting.
Trong do, nhém thudc va dich vu y t€ tang 24,34% do gia dich vu y té€ dugc
diéu chinh tang tir ngay 01/03/2016. Nhom gido duc tang 0,66% do trong
thang cd 6 tinh, thanh phd truc thudc Trung uong diéu chinh tdng hoc phi
theo Nghi dinh sG 86/2015/ND-CP. Ngoai 2 nhém trén thi 9/11 nhdm hang
con lai giam gid. Ching t6i cho rdng muc tiéu lam phat dudi 5% cho ca ndm
2016 I3 tuong ddi kha thi.

Chi s6 CPI theo thang va so véi cliing ky
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Ngudn: GSO, MBKE téng hop

FDI tiép tuc tao di€m nhan.

M6t trong nhiing di€ém séng cua kinh t& vi mé Q1/16 1a dau tu truc tiép
nudc ngoai (FDI) ti€p tuc ting trudng t6t va 1a tién dé dé thic day ting
trudng kinh t& trong ndm 2016. Theo tdng cuc thdng k&, téng von dang ky
clia cac du &n cap mdi va vén cip bs sung tir dau ndm dén ngay 20/3/2016
"6/01/2016
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dat 4 ty USD, tang 119,1% so vdi cung ky ndam trudc. Von dau tu truc ti€p
nuéc ngoai thuc hién udc tinh dat 3,5 ty USD, tang 14,8% so véi cung ky

nam 2015.
FDI ca nudc (triéu USD)
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Ngudn: GSO, MBKE téng hop

Nganh cong nghiép ché& bién, ché tao tiép tuc dan du thu hit FDI véi s6
vBn déng ky dat 2.908 triéu USD, chiém 72,2% téng v8n d&ng ky; nganh
hoat déng kinh doanh b&t déng san dat 239,8 triéu USD, chiém 6% téng
von FDI dang ky; nganh nghé thuat, vui chai va giai tri dat 212,2 triéu
USD, chiém 5,3%; cac nganh con lai dat 666,3 triéu USD, chiém 16,5%.

Khai FDI hién dan dau trong hoat dong thuong mai qudc t&. Su gia téng
dau tu cia nhdm nay sé 13 ddng luc thic day téng trudng thucng mai trong
trung va dai han.
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Nhan dinh thi truong

Q2/16 — Hay manh dan trong

nira dau quy 2

Quy 1/2016: Pau quy toi té, giira quy phuc hoi, Tinh dén 17/04/2016
cudi quy diéu chinh
VN-Index: 579,8 ; +0,13%
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Quy dau tién cla nam 2016 da trai qua vdi nhiéu giai doan bién dong

dang chl y. Giai doan thang dau tién cla quy 1 that su’ 1a “ndi kinh HNX-Index: 80,3 ; +0,43%
hoang” clia NDT khi thi truGng cé budc “khdi dong” vao loai kém nhat

trong 5 nam trg lai day.

Bao cdo chién lugc dau tién clia ndm 2016 dugc ching toi phat hanh vao
ngay 16/01 (tham khdo tai ddy), thdi diém ma su' lao dbc cua thi trudng
van dang tiép dién & cudng do cao. Chling toi d& dua ra nhin nhan vé mét
“nlta dau quy 1” nhiéu rui ro, va su’ phuc hdi 8n dinh cling nhu' phuc hdi
s€ dén vao giai doan nlra sau clia quy. Trong mot chirng muc nao do,
nhan dinh nay d3 tuong ddi phu hgp véi dién bién cla thi trudng thdi gian
vlra qua.

Nhan dinh th

Giai doan sau t&t Am Lich chitng kién su hdi phuc &n tugng cuia thi trudng
va G thang cudi cling cla quy ghi nhan su diéu chinh trd lai.

Nhan dinh Q2/2016: Tich cuc trong nira dau quy

Nhitng ngay ddu quy 2 dang dién ra va trong 15 ngdy dau thang 4 da
chirng kién su di Ién manh mé clia VN-Index ndi riéng va phan dong thi
trudng noi chung.

V@i cac phan tich sé trinh bay chi tiét duGi day, ching tdi cho rang VN-
Index nhiéu kha nang sé trai qua V2 giai doan dau Quy 2 (dén cudi thang
4, dau thang 5) tuang doi thuan Igi véi viéc duy tri thanh cong xu hudng
tang ngan han. Ving muc tiéu cao nhat clia VN-Index trong nira dau quy
2 nhiéu kha néng co thé dat tir 605 dén 640 diém (tuong dudng véi mic
tang thém tir 5% dén 11% tinh t&r mc hién tai). DU vay su’ kho khan cé
thé s& dén trong khoang thdi gian con lai sau d6 clia Quy 2, khé khan cé
thé biéu hién bang viéc xu huéng tng bi dit quing hodc thdm chi co thé
xuat hién pha diéu chinh sau.

Trung han cho ca nam 2016

Khéng co thay d6i trong nhin nhan trung han cla ching téi so véi bdo céo
chién lugc da xudt ban dau nam. DU sé€ cé nhiéu trd luc va cac “rdi ro hé
théng” khé doan dinh, TTCK Viét Nam dugc chlng toi du bao s& van cd
kha ndng tang trung binh 7-12% trong nam nay. Dy’ bdo nay dugc dua ra
dya trén sy so sanh tuong quan vdi thi truGng cac qudc gia trong khu
vuc, tiém ndng ndi tai clia nén kinh t€ cling nhu cac goc nhin vé phan tich
ky thuat trong trung han cua thi trudng.

XEM TRANG VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO


http://img.ketrade.com.vn/UploadFiles/file/bao-cao-chien-luoc-2016_final-2_635888960634161445.pdf

Nhan dinh thi trudng

Nhin lai Qiy 1/2016: Pau quy toi té, giira quy
phuc hoi, cudi quy diéu chinh

Quy 1/2016 d3 dién ra vdi cadc gam mau tdi sang kha rd nét & nhiing
khoang thdi gian khac nhau. Du tinh dén hién tai (15/4/2016), VN-Index
gan nhu khéng ghi nhan bién ddng nao so véi mlc diém dau n3m
(+0,60%), nhung khdng vi thé ma thi trudng thi€u do kich tinh trong han 3
thang qua. Dién bién thi trudng trong Q1/2016 cd thé chia thanh ba giai
doan khac nhau.

Dién bién cia VN-Index trong Quy 1/2016

H |__
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Ngudn.: HOSE, MBKE téng hap

Giai doan lao doc manh (Pau nam dén cudi thang 1). Day la
giai doan “tham hoa” that su cla thi trudng. & mdc dinh diém,
ngay 22/1/2016 ghi nhan muc gia thap nhat trong ngay tai 513,8
diém, tuong (ng véi viéc VN-Index d& mat 11,3%(!) — mdt “ky luc
ngugc” that su tinh tir ndm 2010 dén nay. Nguyén nhan chinh dan
dén két qua trén chinh 1a su “két hgp” gilta viéc méat diém manh tai
hau hét cac TTCK trén thé& gidi (dinh diém cla thang 1 D] d& mét
9,5%, Shanghai mat 24,9%!), su di xubng manh cla gia dau (mic
thdp nhat trong thang 1 mét 28%) va tinh trang céng thang vé ty
gia tai Viét Nam. Tinh riéng tai HSX, khdi ngoai ban rong manh
trong thang 1 vdi gid tri 1.309 ty dong — mdic ban rong manh nhat
trong thang 1 k€& tir ndm 2013 dén nay.

Giai doan hdi phuc that su’ (Sau Tét Am Lich nira dau thang
3). Su “dbng diéu” trd lai cla gia va thanh khoan that sy bt dau
tlr giai doan sau Tét Am Lich. Xu hudng ting rd nét va dang tin
cay hon rét nhidu trong giai doan nay. Nguyén nhan dan dén su
hoi phuc lanh manh han chinh la su tang trd lai cia phan I16n TTCK
toan cau, su hoi phuc kha ngoan nguc cla gia dau va mot s6 hang
hoa khac. Truc dién han vai TTCK Viét Nam, viéc khéi ngoai trd lai
mua rong manh va “cdu chuyén ndi room” dugc ham ndng ciing
nhu két qua kinh doanh kha quan clia cac doanh nghiép chinh la
nhitng diém nhan quan trong gip VN-Index tdi Iap thanh cdng xu
hudng tang.

15/4/2016
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Nhan dinh thi trudng

=  Giai doan diéu chinh trong xu hu'dng tang (Ntra cudi thang
3). Sau chudi téng gid kéo dai &n tugng va gitip VN-Index cd thém
13% gia tri, thi trudng budc vao pha diéu chinh dang k& dAu tién
tUr nira cudi thang 3. Pha diéu chinh du chi dién ra trong ntra thang
nhung & muic do kha quyét liét va cé nhitng IGc “tudng chimg” xu
hudng tang 16n hon da mat di hiéu luc. DU vay két qua bat tang
kip thdi tai ving 560 diém cta VN-Index (va sau dé 1a chudi téng
kéo dai dén hién tai) da gitp kich ban tiéu cuc han khong xay ra.

Nhan dinh Q2/16: Hay manh dan trong nira dau
Quy!
Ntra dau Quy 2/2016: Nhiéu thuan Igi
15 ngay dau cla thang 4 da troi qua va day cling la khoang thdgi gian chiing
kién su di Ién trd lai khd manh mé ctia VN-Index ndi riéng va thi truGng noi
chung. DU van con mot s6 trd ngai can vugt qua tai khu vuc khang cu quan
trong 580 diém (s& phan tich k¥ hon trong cac phan ki thuit bén dudi),
chling t8i cho réng NBT c6 thé “manh dan” trong viéc giai ngan & nira dau
quy nay.
Xét trong ngan han nira dau Quy 2/2016, ching t6i cho rang cé nhiéu ly do
dé& cb thé tiép tuc lac quan va tin vao kha néng VN-Index sé ti&p tuc tim dén
nhifng vung gia cao hon trong giai doan nay.
Nhin nhan nay dugc chiing t6i dua ra dua trén mot so ly do sau day:

- Nhiéu ch& dén tir “mua dai hdi 8 dong”;

- Kha nang ti€p tuc duy tri mua rong cua khdi ngoai;

- “N&i room” s& tiép tuc la chl dé gilp thuc day thi trudng;

- Goc nhin k¥ thuat ing ho xu hudng tang ti€p tuc ma rong.
“Mua dai hoi c6 dong”.
Khoang thdi gian thang 4 va dau thang 5 chinh Ia giai doan “cao diém” nhéat
cho cac hoat ddng thudng nién gdp g& cd déng, NDT cua cac doanh nghiép
dang niém yét trén san va diéu nay co thé tao ra tdm ly ky vong cao khi céc
thdng tin lién quan dén két qua kinh doanh, k& hoach cho ndm 2016, cd tiic
hay nhitng thay d&i trong chién Iugc kinh doanh clia cac céng ty sé& dan
dugc 16 dién ro nét.
Khoi ngoai dang “dao chiéu” mua rong.
Tinh tir thang 8/2015 dén trudc thang 3/2016, cac NDT nudc ngoai da ban
rong kha manh tay, han 4.232 ty dong tinh riéng tai HSX. RO rang, hanh
ddng ban ra kha manh trong ngdn han clta khéi ngoai da anh hudng tiéu
cuc lén dong tién cda thi truGng, dac biét khi tam ly ndi chung cia nhom
NDT trong nudc dang yéu & thdi diém do.

Dién bién mua ban rong ctia khéi ngoai thdi gian qua

Ngudn: HSX, MBKE
15/4/2016
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Nhan dinh thi trudng

Du vay cd thé thiy bat dau tir thang 2/2016, cudng d6 ban rong cla khdi
ngoai da dudc tiét ché rat nhiéu va trong nlra dau thang 3 da ching kién
hoat dong mua rong ctia cac NDTNN quay trd lai véi cuGng do tuang doi va
ghi nhan gia tri mua rong dat gan 400 ty dong, danh dau thang dau tién
sau lién tuc 4 thang khoi ngoai da “dao chiéu” trong hoat dong ctia minh.

Trong 15 ngay dau cla thang 4, con s6 thong ké chung cta HSX cho thay
két qua quay lai ban rong manh trdi lai cta khoi ngoai han 1300 ty dong (1)
du vay didu nay bi chi phdi rat manh bdi van dé trai phiéu chuyén ddi cua
ca biét ¢S phiéu VIC. Néu bo qua céc giao dich théa thuan lién quan dén
van dé trai phiéu chuyén ddi cia VIC, phan con lai ctia thi truSng ghi nhan
két qua mua rong rat kha quan vdi gia tri dat 730 ty dong, gan gap doi so
V@i con sO cua ca thang 3 trong khi thdi gian con lai cla thang 4 1a gan nlra
thang.

Ly do chinh khién chuing t6i tin tudng vao kha ndang khoi ngoai mua rong
ngan han dén tir cac so sanh tuong quan gitra TTCK Viét Nam va cac quéc
gia trong khu vuc. PE du phéng 2016 cla VN van & mUrc hdp dan, di kém
theo la tiém nang tang trudng EPS vao loai kha. Viéc thdo g& thém cac “nut
that” lién quan dén van dé md room khdi ngoai dugc trinh bay dudi day
cling 1a nguyén nhan quan trong khién chdng t6i ky vong vao két qua mua
rong cta khdi ngoai trong thai gian tGi.

Tu'ong quan PE va EPS nam 2016 cac quoc gia khu vuc

FY15 PER (x)
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16.0 - NMalavs
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Ngudn: Bloomberg, MBKE tng hop

NGi room — Cau chuyén “cii” dang du'gc “ham nong”.

Nghi dinh 60/2015/N-CP cho phép cac cong ty niém yét (khdng thudc cac
nganh nghé kinh doanh cé diéu kién) dugc thay déi ty 1& s§ hitu cla cac
nha dau tu nudc ngoai 1én dén 100% tuy da cé hiéu luc tir dau thang
9/2015, nhung van chua thuc sw md room dong loat cho tat c& cac cong ty
vao thdi diém dé do van con hang loat cic vudng mét khién dai da s6 cac
doanh nghiép niém yét déu rat kho khan trong viéc thuc hién.

Rao can dudc nhac dén nhiéu nhét lién quan dén van dé ddi xr vai cac
doanh nghiép niém yét khi cé s& hitu trén 51% cla khoi ngoai nhu mot
phap nhan céng ty nudc ngoai va phai tuan thiu Luat dau tu, diéu nay khién
rat nhiéu cac doanh nghiép du c6 nhu cdu I8n vé viéec md room van khdng
thé manh tay thuc hién vi cd thé s& déi mét vdi hang loat cac rdi ro phép ly
phat sinh khi “bi xem” la c6ng ty nudc ngoai.

Vao cudi thang 2 vira qua, UBCKNN da dua ra Du thao quy dinh mot s6 diéu
kién dau tu kinh doanh chiing khoan va Du thao da lam sang té han mot s6
van dé vé hoat dong clia cac doanh nghiép khi néi room. Viéc quy dinh tu
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cach nha du tu cla t6 chiic c6 von dau tu nudc ngodi van phai tuan thu
theo Luat Dau tu. Du théo lan nay quy dinh rd ddi véi t8 chirc tiép nhan vén
dau tu nudc ngoai dang niém yét hodc dang dang ky giao dich dudc du
thdo “coi cac t8 chiic d6 nhu t8 chiic trong nudc nhung chi trong cac hoat
dong dau tu” va phu hgp véi quy dinh tai Diéu 23 clia Luat Pau tu.

Sau “phat sing” dau tién la SSI ndi room ngoai 1én 100% vao cudi nam
2015, cau chuyén ndi room da that su dudc “ham noéng” trd lai trong giai
doan gan Té&t Am Lich khi EVE cong b8 t&ng room ngoai én 100 va tiép sau
do 1& HHS va VHC. Mot s6 cac doanh nghiép khac cling “dé 16” y dinh sé&
sém dua van dé ndi room ra trinh tai DHCP trong giai doan t&i day dé thic
day viéc mé ctra cho khéi ngoai tham gia vao cdng ty. Dic biét, VNM - cd
phiéu luon dugc khéi ngoai quan tdm va khé 16ng sd hitu dugc néu khong
phai trd mét khodn “premium” so véi thj trudng- cling vira 1ay y kién cd
doéng dé thay déi gidy phép kinh doanh (rut bét 7 nganh nghé trong gidy
phép) trong thang 2/2016. Day dudc xem la thl tuc can thiét d€ diy nhanh
qua trinh ndi room cutia cong ty nay.

Thuc t&, TTCK Viét Nam van dudc phan loai 1a Thi trudng can bién (Frontier
Market) va quy mé kha khiém t8n so véi cac nudc trong khu vuc. N& luc ndi
room dugc coi la ddng thai quan trong dé Viét Nam cd thé thu hit su' quan
tam clia cac nha dau tu nuGc ngoai, téng thanh khoan cho thi trudng nham
tién dén muc tiéu 1 dudc phan loai 1& Thi Trudng mdi ndi (Emerging
Market) theo chi s6 MSCI. Con nhd nam 2013, khi MSCI c6ng bd s€ xem xét
Qatar va UAE |a Thi trudng méi ndi thi chi s6 index ctia hai thi trudng nay
tang gan 40% trong nam do.

Trong ngdn han Quy 2 va trung han ca ndm 2016, chlng t6i van duy tri
danh gid cu chuyén vé “ndi room” sé 1a mét trong s6 “cac diém nhan quan
trong nhat” tao ra hiéu (fng theo hudng tich cuc Ién thi trudng. Ching to6i sé
sém cd thém mét s§ chuyén dé riéng d&€ danh gia chi tiét hon cac cong ty
€6 ca hoi hudng Igi nhiéu nhat lién quan dén van dé nay.

Goc nhin ki thuat ung hd xu hudng ting tié€p dién.

iy

VNINDEX (581.540, 586.360, 579.860, 579.860, +0.37000)

Support: 565

Resistance: 580
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Ching t6i da quay lai véi nhin nhén VN-Index thiét 1ap tra lai xu hudng tang
k& tUr giai doan dau thang 2 sau khi chi s§ nay thanh cong cdt trd lai I§n
phia trén mdfc MA trung han va di kem vdi diéu do6 la tin hiéu ung ho tir mau
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A

hinh ma réng clia KLGD va MACD cho “xac nhan” nang ky khi tang vugt trg
lai mdc 0.

Pa ting sau dé da gidp VN-Index vuon I&n khu vuc 580 diém trudc khi
budc vao pha diéu chinh manh. Can nhin nhan pha diéu chinh sau dé (ntra
cudi thang 3) vao giai doan dinh diém nhat da khién ching t6i cé phan “dao
doéng” khi dudng gia co 2 phién da xam pham nhe miic MA trung han, KLGD
6 tuan lé cudi thang 3 rai lai mirc thu hep va MACD ciing cho tin hiéu nhieu
tai murc 0.

Du vay rat kip thdi su tang gia da tré lai sau do, giup VN-Index bao vé
thanh cong mdc ho trg tai MA trung han va MACD ciing x6a bd tin hiéu tiéu
cuc trudc doé trong khi KLGD van dong trd lai mdc trung binh.

Tinh dén hién tai, du viéc kiém tra khang cu’ 580 diém van chua thanh cong,
xac sudt VN-Index vugt thanh cdng ngudng khang cu nay dé tiép tuc di
chuyén theo xu huéng tng van dugc ching tdi danh gia cao.

VNINDEX

+1

+31(1)

Kq‘i 1[0 +60707 630
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Quan sat dd thj cla VN-Index bén trén cd thé thay tinh tir ndm 2014 dén
nay, dudng gia co 6 lan xac nhan xu hudng tang vdi viéc cat thanh cong Ién
phia trén MA trung han (k& ca [an hién tai). O' 5 Ian trudc, khoang thdi gian
tiép tuc tdng va s diém tdng ma VN-Index “g&t hai” thém dugc sau d6 lan
luct la:

Bat dau K&t thic Diém sé ting thém
02/01/14 24/03/14 100
09/06/14 03/09/14 71
09/01/15 05/03/15 31
21/05/15 27/07/15 82
05/10/15 06/11/15 41

O 1an tang gia hién tai, mirc “khdi dong” clia VN-Index khi vugt thanh cong
MA trung han 13 555 diém vao ngay 19/2.

M6t trong nhitng yé&u t6 “quyét dinh” xu hudng ting cé thé kéo dai hay
khong, chinh la van dé thanh khoan. Thong thudng mét xu hudng tang sé
“bén vitng” han néu cd sy tham gia giao dich cla cac dong tién I6n trén thi
trudng, diéu nay biéu hién dudi hinh thai ctia TA chinh 13 viéc KLGD phai c6
sy cai thién va nén tang clng theo da tang cuia gia. Nhin lai cac lan tang
diém vira néu, chinh viéc KLGD thap (thdm chi la giam lai) la nguyén nhan
khién 2 [an ting gid cta VN-Index chi dat tir 31 dén 41 diém (vung khoanh
do volume).

Trong lan thiét 1&p xu hudng tang hién nay, KLGD dang Iya chon thiét 1ap
mau hinh “tich cuc hon” khi ¢ cai thién rd nét va thudng xuyén nam cao
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han mdc trung binh 50 ngay (ngudng ma ching tdi ding d& ban vé sy mg
rong dong tién). Trir khi thanh khoan suy yéu dét ngot trd lai vé dudi
ngudng trung binh 50 ngay, VN-Index sé it c6 kha nang Iua chon kich ban
kém nhéat dé thuc thi.

V@i nhitng danh gia vira néu, ching téi cho rang vung diém kha thi
nhét cho con séng ting [An nay cia VN-Index cé thé roi vao khu
vuc 605 — 640 diém (tuong ‘ng mirc ting trung binh nim [an
trudc do6). Thoi gian dé duy tri xu hudng ting cé thé kéo dai dén
cudi thang 4 va ntra dau thang 5.

Nira cudi Quy 2/2016: Rai ro I16n hon cé thé xuat hién

Du gilr danh gia kha lac quan cho giai doan nlra dau quy 2, ching t6i cam
thdy van c6 nhiéu ly do dé than trong trong khoang thdi gian nira cudi con
lai cCia quy. Mét s6 ly do d& can nhéc su than trong bao gom:

- Yéu to chu ky;

- RUi ro tiém &n tir thi trudng chitng khoan toan ciu;
Yéu to chu ky. V& mat yéu to chu ky, quy 2 khong phai la quy “thuan Igi”
néu nhin lai nhitng gi da dién ra trong qua khir d6i vdi VN-Index. Tinh tUr khi
xu huéng tdng trung han cuda thi truGng dugc tai 1ap tir nam 2012, c6 dén
3/4 nam VN-Index ghi nhan két qua giam, nam 2015 la nam duy nhat VN-
Index tdng Ién trong Quy 2 vdi mic tang dat 5,50%. Do ching t6i dat ky
vong vao kha nang ti€p tuc tdng lén cta VN-Index trong nifa dau cua quy
nay, nhiéu kha ning néu yé&u t8 chu ky van tiép dién, VN-Index sé gap kho
kh&n 16n hon trong nira con lai cla Quy 2, khdng loai trir cé thé Ia mét pha

diéu chinh giam kha 16n trd lai.
+550°" h 1 ’
v'w Iy

VNINDEX

-2,60%

A

i

2012 T hots ' 2014 ' 2015E " hats

Rui ro tiém an tir chirng khoan toan cau.

Theo Bao cdo Trién vong kinh t& thé gidi mdi nhat, IMF du bdo kinh t& thé
gidi sé chi tang trudng 3,2% trong nam 2016 va 3,5% trong nam 2017. Quy
1 vlra qua, hoat dong SXCN culia cac nén kinh té€ I16n déu cd dau hiéu cham
lai. Trong Q1/16, két qua chi s6 PMI clia My va khu vuc EU tang cham lai so
véi cling ky. PMI trung binh Q1/16 ctia My dat 51,4 di€m, gidm 1,4 di€ém so
vGi Q4/15 va EU dat 53,4 diém, giam 0,6 di€ém so véi Q4/15. Trong khi dé,
chi s6 PMI cia Nhat Ban giam manh trong thang 03/2016 (~49,1 diém).

Nhitng quan ngai vé stic khde ctia nén kinh t€ Trung Qudc — nén kinh t€ I6n
th(r hai thé gidi van dang & mifc cao va didu nay tao ra rdi ro dang k& cho
TTCK toan cau (di nhién Viét Nam khdng phai la ngoai |€). Hang loat dy bdo
clia cac dinh ché tai chinh I16n trén thé gii déu cho réng ap luc danh cho
nén kinh t€ Trung Qudc sé con I6n haon trong nam 2016 véi t6c do tang
trudng gidm manh va diéu do ¢ tac déng manh Ién trién vong kinh t& toan
cau.
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Nhan dinh thi trudng

DGi véi TTCK Trung Qudc, véi quy mdé ngay mot I6n han, anh hudng tir
TTCK Trung Qudc dén cac thi trudng khac sé co mirc tuang quan chat ché
hon trong thdi gian tdi. Nhin lai dién bién trong 6 thang cudi ndm 2015 va
hai tuan d4u tién cta ndm 2016, c6 thé thdy VN-Index dang cé méi tuang
quan rat chdt véi cac dién bién tai TTCK Trung Qudc, dic biét 13 cac giai
doan suy giam.

Tuong quan giira Shanghai va VN-Index trong thai gian qua

Shanghai VN-Index
5000 - -

4500 - -
4000 - -
3500 - .
3000 - s

2500 - L

2000 T T
6/2015 8/2015 10/2015 12/2015 2/2016

Ngudn: Bloomberg, MBKE téng hop

DU TTCK Trung Qudc da c6 dién bién “binh 6n hon” ké tir dau thang 2 dén
nay, chiing toi tiép tuc cho réng day s& 1a 4n sb I6n nhat c6 kha ning tac
ddng dén trién vong ctia TTCK Viét Nam trong ndm 2016 do mdi tuong
guan gitfa Shanghai va VN-Index van 13 khéa chét ché ké tir thang 7/2015
dén nay. Viéc theo ddi ch3t dién bién clia Shanghai trong giai doan tdi chéc
chén van 13 diéu nén lam.

DGi vGi Hoa Ky - nén kinh té I16n nhat thé gigi, Cuc du tri lién bang My
(FED) dang to ra than trong han trong 10 trinh nang 1ai suat diéu hanh. Bién
ban cudc hop FOMC dugc céng bd vao ngay 6/4/2016 cho thady sé chi cé 2
[an nang I3i sudt (so v&i mic 4 1an FED du kién cudi 2015) dién ra trong
ndm 2016 vd&i mac téng mdi 1an khoang 0,25%. V& Iy thuyét néu FED téng
13i suat, véi mic Igi ti'c cao han cling nhu d6 rdi ro it han, cac tai san tai My
s& thu hit ngudn d4u tu tai chinh d6 ngudc tré v& My. Thi trudng cac quéc
gia mdi ndi nhin chung sé con chiu tac dong tiéu cuc tir van dé nay du hiéu
Ung sé dan giam xuéng do do ky vong da phan anh tucng ddi vao gia.

Do su than trong hon clia FED trong giai doan gay day va dong thdi véi do
la su hdi phuc déng k& cla gid dau (cling nhu gid ca nhiéu hang héa cg
ban khac), TTCK Hoa Ky ma dai dién la chi s6 DJ dang c6 su hdi phuc tré lai
kha tot. DU vay sau mot giai doan tang manh, D] hién dang d6i dién vdi
viing gid cao nhat trong lich str ctia minh, khu vuc 18.000 diém. Kha nang
xudt hién diéu chinh hodc chi it la nhiing rung I3c sé€ la diéu can tinh dén
trong Quy 2/2016.
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Nganh thép

Trién vong dan tich cuc hon

Ap thué tu vé tam thdi d6i v6i phoi thép va thép  san lugng ban hang Q1/16 ting manh (triéu tan)

dai nhap khau tir 22/03/2016
Két luén sg bd tlr Cuc Quan ly Canh tranh cho thdy nganh thép trong nudc 2.00 =
dang chju nhiéu khd khdn tir 4p luc canh tranh cla thép nhap khau gia
a thdp trong thdi gian qua. Cu thé, trong ndm 2015, méc du nhu ciu trong = £
0 nudc van gia tang nhung: (i)san xuat phoi thép ca nudc chi dat mdc 50% 1.00
f; cong suat thiét k&, gidm so vdi mirc 60% cua 2014; va (ii)tdc do tang 0 s
K=l truGng san lugng hang noi dia chi béng ¥4 so véi tdc dd ting trudng tiéu W 028 O '
,g thu ca nudc. V4i dién bién hién tai cia nganh thép Trung Qudc, néu khdng 0]
=)l O bién phap phong vé thuong mai, khd ndng lugng phdi thép nhap khau Thep XD Gng thép Tén ma
e vao Viét Nam trong 2016 s& tiép tuc gia tdng, thadm chi cd thé 18n t&i miic Qif15 nQLne
4-5 triéu tan, tuong duong vai tong san lugng ca nudc trong 2015. Ngudn: VoA
Do vay, B0 Cong thuong da ra quyét dinh s6 862/QD-BCT ngay 7/3/2016
vé viéc ap thué tu vé tam thdi, khong qua 200 ngay (tir ngay 22/03/2016)
ddi véi cac san pham phdi thép va thép dai nhap khau vao Viét Nam. Theo
d6, mdc thué nhap khiu mdi cho phdi thép va thép dai lan lugt la 23,3%
va 14,2%, so vdi mic 10% va 0-5% trudc do. Pay rd rang la thong tin tich Di&n bién gia quing sit (62% Fe) (USD/t4n)
cuc cho cac DN san xudt thép trong nudc, tuy nhién, chi mang y nghia hd 70
trg nhat dinh trong thgi gian ngan. Cac DN c6 quy md nho v8n dang kho &
kh&n can cé nhiing giai phap dai han khac dé hdi phuc trong thdi gian téi. &
Nhu cau tiéu thu trong nudc tang manh =
Theo Hiép hodi Thép Viét Nam (VSA), trong Q1/16, téng san lugng tiéu thu 22
thép xady dung ca nudc tang manh 56,2% n/n, d{;\t hon 2 triéu tan. Tang W
trudng san lugng tiéu thu 6ng thép va cac san pham ton ma ciing dat miic i
cao, lan lugt la 45,9% n/n va 45,2% n/n, dat han 410 va 642 ngan tan. & 0?\*;: P 09\4; $ P P &5 $°
Thi trudng bat dong san dm 1én va su gia ting cac du &n xay dung cd s A SO @ﬁo‘\@" SO O O

ha tang & nhitng yéu t8 chinh thic day nhu cau tiéu thu tdng manh.

an - A A N > u - Nguén: Bloomberg
Bien Igi nhuan gop ky vong cai thién

Gid quéng sat thé gigi da tang gan 34%, tinh tir dau nam dén nay (xem
hinh bén). Thi trudng nguyén li€u thép hoi phuc trong thdi gian gan day
dugc xem la yéu t6 tich cuc cho hoat dong kinh doanh cla cac doanh
nghiép thép trong nudc, nhg 2 tac dong: (i)kéo theo gia ban trong nudc
tang; va (ii)hudng Igi tir ton kho nguyén liéu gia thap trudc do. Theo do,
chiing t6i ky vong bién Igi nhudn gop ctia cac cong ty san xudt thép trong
nudc sé dugc md rong trong Q1/16 nay.

Ngoai ra, gia ban trong nudc cai thién con nhd nhu cau thuc té€ tang do thi
truGng budc vao mua xay dung. Tam ly dau cg do tac dong bdi Quyét dinh
ap thu€ tu vé tam thdi d6i véi phdi thép va thép dai nhap khiu vao Viét
Nam trong thdi gian qua cling gop phan lam tang gia ban.

KQKD ky vong tot hon — HPG, HSG dinh gia van ré
San lugng ban hang tdng manh, cung vai viéc bién Igi nhuan gop kha nang
dugc cai thién gilp chung t6i dua ra ky vong lac quan cho két qua kinh
doanh ctia cac doanh nghiép thép trong Q1/16 nay.

PE binh quan cua céac cong ty thép niém yét hién dang & mirc 20 lan. Tuy
nhién, cac cong ty dau nganh nhu HPG va HSG chi dang giao dich & muc
PE ky vong 6-7 lan, tuong doi hap dan.

Nguyén Thi Sony Tra Mi
mi.nguyen@maybank-kimeng.com.vn
(84) 844 55 58 88 (x8084)

XEM TRANG VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO



Nganh thép

CTCP TAP POAN HOA PHAT (HPG)

Cap nhat két qua kinh doanh

Uéc tinh Igi nhuin sau thué Q1/16 dat khoang 900
ty dong, tuong duang két qua ctia Q4/15 va tang 40% so
vGi clng ky ndm trudc. Nhin chung, két qua nay la tuang
doi tot trong bGi canh: (1)Day chuyén san xuat thép xay
dung da hoat dong hét cong sudt khoang mot nam nay nén
khong co tang trudng vé san lugng ; va (2)Phan khic thép
xay dung hién nay dang d6i mat véi su’ canh tranh gay gét.

K& hoach nam 2016 dugc dat ra la kha deé dat, vdi
mUc tdng trudng doanh thu chi khodng 2% n/n, Ién 28.000
ty dong. K€ hoach Igi nhudn sau thué 2016 & murc 3.200 ty
doéng, gidm 9% n/n. Luu y, HPG van thudng than trong
trong viéc dat ké hoach kinh doanh trong cac nam qua.

Bién dong gia
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HPG dan dau thi phan thép xay dung
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Ngudn: Cong ty, Maybank Kim Eng

Cac yéu td c6 thé anh hudng gia

Tich cuc

Trién vong nganh dang dan tich cuc hon. La doanh nghiép
dau nganh, véi cac Igi thé vé quy md, gid thanh va hé
thong phan phdi, HPG c6 kha nang dugc hudng Igi nhiéu
nhat tir sy gia tang nhu cau tiéu thu ca nudc va mé rong
thi phan.

Kha nang sinh Igi cao.

Cong nghé san xuét khép kin (tUr quang sat) gilp cong ty
han ché dugc rui ro bién déng gia nguyén liéu dau vao
han viéc st dung thép phé.

Giai doan 3 khu lién hgp gang thép Hoa Phat véi cong suat
720.000 tan/nam du kién sé di vao hoat dong toan bo tir
thang 4 trd di, gilp téng tong cong sudt san xudt thép dai
cla HPG lén khoang 2 triéu tan/ndm. Ngoai ra, cong ty
cling du kién md rong cong sudat san xuat éng thép.

Binh gia ré véi PE ky vong khoang hon 6 lan.

Tiéu cuc

E ngai vé chién lugc m& rong sang mang kinh doanh mdi
la chan nuoi va san xuat thic an chan nudi. Do day von la
nganh kinh doanh cé ap luc canh tranh cao va sap tGi sé
con phai loai bd dan cac rao can thuagng mai khi gia nhap
TPP.



Nganh thép 55 Maybank kimng

CTCP TAP POAN HOA SEN (HSG)

Cap nhat két qua kinh doanh Bién Igi nhuan gop mé rong

* LNST Q2/NDPTC 2015-16 uéc tang manh dén 261,8% 20.0%
n/n, dat 418 ty dong. San lugng ban hang trong ky van 19.0% 18.9%
tot, véi mic tang 24% n/n, dat gan 319 ngan tan. Tuy 18.0% -
nhién, doanh thu van gidm nhe 5,5% n/n, xudng con 4.116 HiDh
ty dong, chl yéu do gia ban binh quan giam so véi ciing ky. i:E: 1 5% 166%
Chang tdi cho rang, kha ndng Igi nhudn tang manh van la 14.0%
nha bién Igi nhuan gop tiép tuc dugc cai thién. o — i B

= Kha ning cao sé vuot ké hoach Igi nhuan ca nidm. Vi A i
605 ty LNST (+152% n/n) udc dat dudc trong 6 thang dau i;ﬁ:; | 10.5% Hay
nién do 2015-16, HSG da hoan thanh gan 92% ké hoach lai ' 1014 204 3044 4014 1045 2015 3Q45 4045 1016

rong 660 ty dong (+1% n/n) cho ca nam. K& hoach 14.280
ty dong doanh thu (-18% n/n) nhin chung cling dugc bam
sat. Doanh thu 6T/2015-16 udc dat 8.029 ty dong (-8%
n/n), tuang ducng hon 56% ké hoach ca nam.

Ngudn: Cong ty, Maybank Kim Eng

Bién dong gia Cac yéu td c6 thé anh hudng gia
Tich cuc
VND '000 Vol ('000)
gz LUEY = Nhu cau tiéu thu trong nudc van trong xu hudng téng. La
2 ‘ - 2500 doanh nghiép dau nganh, vdéi Igi thé vé quy mo va hé
32 2000 thong phan phdi dang dugc md rong, tang trudng doanh
Sg 1500 thu tUr thi truding ndi dia nhin chung van khé lac quan.
;i 1 1000 = Tiém n&ng tir hoat ddng xu4t khdu, dic biét 1a sau khi TPP
22 200 ¢6 hiéu luc.
20 0]

= Bién Igi nhudn gép ma rong chl yéu nhd quan tri hang ton
kho tot va cai thién quy trinh san xuat khép kin.
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= Piém cdng cd tirc. NDTC 2014-15, HSG tra cd tiic 75%
ménh gia. Trong do, cd tdc tién mat t8i da 25% (tuong
duong 2.500 d6ng/cp va ty sudt cd tic tién mat gan 7%),
50% con lai chia béng ¢d phiéu.

Ngudn: Cong ty, Maybank Kim Eng

= Dinh gia ré véi PE ky vong khoang hon 7 [an.

Tiéu cuc

= RUi ro bién dong ty gia va gia nguyén vat liéu dau vao do
HSG van phu thudc vao ngudn thep can néng (HRC) nhap
khau.

= Rui ro tir viéc cac thi trudng xudt khu st dung cac bién
phdp bdo ho thuogng mai nhu danh thué€ chdng ban pha
gid,... do xudt khau dang déng gdép khoang 40% doanh
thu cho HSG.

15/4/2016 16
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Nganh tiéu dung
Giir virng da tang truang

Tong mirc ban lé hang héa va doanh thu dich vu

en N - Tong mirc ban Ié hang héa
tieu dung tang

(=)]

’g Tinh chung 3 thang dau ndm 2016, t&ng mdc ban 1& hang héa va doanh 350 ~

o thu dich vu tiéu dung udc tinh dat 859,6 nghin ty dong, tang 9,1% so vdi 300 -

=3 cung ky nam trudc, néu loai trir yéu td gia thi tdng 7,9% (thdp han mirc 250 +

f_g tang 9,2% cla cung ky nam 2015). 200

-E Theo s0 liéu clia VAMA, tiéu thu xe nam 2015 dat 244.914 xe, tang 55% 1(5)8 i

(0 so vGi nam 2014. Trong hai thang dau ndm 2016, thi truGng 6 t0 co dau 50 |

g hiéu chiing lai, nhung thang 3 da c6 sy dot bién vé san lugng tiéu thy, o JLLLRRRSURNURRIRURRINRNURRINNRRIN]
tang 112% so vdi thang trudc va tdng 51% so vdi cung ky ndm trudc. 2233z gggas
Diéu nay gilp xda tan di nhitng hoai nghi vé toc do tdng trudng doanh s6 TIZETTIRETLIRG
tiéu thu xe 6 t6 trong ndm 2016. Tinh dén hét Q1/16, tdng san lugng tiéu f<508I°3082°538

thu toan thi truGng dat 59.685 xe; tang 23% n/n. Do dd, cac cong ty hoat
dong trong linh vuc kinh doanh 6 t6 dugc ky vong sé ti€p tuc gill dudc toc
do tdng trudng tich cuc.

Ngudn: GSO

A a» ein L wn N dng thu nhap kha a tong chi tié
Thu nhap danh cho chi tiéu dau ngudi tang Tong thu nhap kha dyng va tng chi isu

200 +

Ky vong chi tiéu clla ngudi dan s€ gia tang. Theo Euromonitor du bao chi
tiéu tiéu dung sé tang 47% tU nay dén nam 2019. Ngoai ra, cc cdu dan s6 150 -
thuén Igi cling la tién d& dé ky vong chi tiéu tiéu dung gia tng. Viét Nam
la nudc dong dan s6 diing th 3 trong ASEAN. Trong dod, luc lugng lao 100
dong udc tang trudng 1,2%/ndm va dat tdi 96,6 triéu ngudi nam 2020.

. ne  w 50
M&A tié€p tuc soi noi
Ndm 2015 hoat dong M&A tang 40% n/n, vdi t6ng gia tri dat 4,3 ty USD 0" 2008 2009 2010 2011 2012 2013 2014 2015F 2016F 2017F
va vugt qua ky luc 4,2 ty USD vao nam 2012. Rat nhiéu thugng vu M&A mT8ng thu nhap kha dung = T8ng chi tiéu diing
I6n da dugc cong bG gan day. Nha may bia 1au dgi nhat cla Thai — Boon -

Nguon. EIU

Rawd da rot 1,1 ty USD vao tap doan Masan. Hang hang khéng I6n nhat
Nhat Ban — ANA Holdings d& ddng y chi 109 triéu USD d& mua cd phan

clia Vietnam’s Airlines. Viét Nam dang c6 nhiéu thay d6i trong Ludt Dau tu Bi€n dong gia sira nguyén liéu

dé qua trinh mua lai cac cong ty trong nudc dién ra nhanh chéng va minh 6,000 WP Average Price (USD/MT)
bach haon, dién hinh nhu ban hanh quy dinh cho phép NDT nudc ngoai co 5,000 SMP Average Price (USD/MT)
thé& dau tu vao 18 nganh nhu: tiéu ding, bat ddng san, van tai, xay dung, 4,000
san xudt... Cac hiép dinh FTAs bt dau co hiéu luc tir 2016 va mdi trudng 3,000
dau tu ngay cang cai thién s€ cang c6 nhiéu nha ban Ié nudc ngoai tham 2,000
gia vao thi truGng tiém nang & Viét Nam. Do do sé cang cd nhiéu thuong 1,000

vu M&A dinh dam cling nhu mdc do canh tranh trong nganh ngay cang 0
cao. Diéu nay gilp cho ngudi tiéu dung dugc Igi va cang cé nhiéu cd sG
dé ky vong doanh s6 ban lé gia téng.
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6 Aug 2013
10ct 2013
3 Dec 2013
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3Jun 2014
5 Aug 2014
10ct 2014
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2 Jun 2015
4 Aug 2015
6 Oct 2015
1 Dec 2015
2 Feb 2016
5 Apr 2016

Pinh gia cua cac cd phiéu trong nganh
R N . Nguén: Global Dairy Trade
Pinh giad cua cac co phiéu trong nganh da tré nén hap dan han. Véi ky

vong muc chi tiéu tiéu dung gia tang sé gilp cho cac cong ty trong nganh
khoi phuc va duy tri tang truéng doanh s6 trong nam 2015. Gia dau giam
cung vdi gia ca hang hoa thé gigi cling giam cang gilp tiét giam chi phi
cho cac cong ty trong nganh. Mirc P/E binh quan trong nganh hién dang &
mUrc 13,2 [an, hap dan so vdi P/E clia cic nudc trong khu vuc hién dang &
muc 31 lan.

XEM TRANG VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO



Nganh tiéu dung

CTCP SUA VIET NAM (VNM)

Cap nhat KQKD

Lgi nhuan sau thué nam 2015 dat 7.773,4 ty dong, tang
28,1% n/n trén doanh thu tang 14,3% n/n dat 40.080 ty
dong. VNM dudc hudng Igi tir gia nguyén liéu sira dau vao
(70% nhap khiu) giam manh tur giita 2014 gitp Igi nhuén
gop bién cla cong ty lién tuc dudc cai thién, tir mic 32,5%
trong nam 2014 Ién 40,6% trong 2015.

VNM van Ia doanh nghiép dan dau trong nganh sira, chiém
56% thi phan du mic d6 canh tranh trong nganh ngay
cang khoc liét. Bay cling la nguyén nhan lam cho ty I
CPBH&QL/DT ctia cdng ty téng 6 diém % n/n 1&n 18,7% dé&
gilr thi phan.

Hé théng phan phdi rong khap vdi hon 250 nha phan phdi
va 200.000 diém ban 1& khdp ca nudc. VNM dang tdp trung
phat trién dan bod, hoan thién chudi cung (g va gidm phu
thudc vao nguyén liéu nhap khau.

Chung t6i dy bao Igi nhuan rong bién clia VNM trong 3 nam
téi duy tri & mirc 17-18%, cao gap doéi murc binh quan cla
cac cong ty cung nganh trong khu vuc.

Bién dong gia
Bién dona theo cac su kién cua cona tv q
160,000 -

140,000 -
120,000 - q
100,000 - q q

80,000 q

60,000 -
40,000 -
20,000 -

- - - - - " -+ %™+ + — —

Naudn: Cona tv, Mavbank Kim Eng

1.

Van hanh nha may mdi giip dap Ung nhu cau va tang
trudng doanh thu trong giai doan 2011-13, dac biét la
doanh thu xu8t khau.

Lgi nhudn gidm lan dau tién sau qué trinh phét trién
manh mé tir nam 2005-13.

Bién Igi nhudn dudc cai thién trong Quy 4/2014 va kéo
dai dén nam 2015 nhd chi phi dau vao giam.

Ky vong ndi room cho nha dau tu nudc ngoai.

VNM rét tich cuc trong viéc thuc hién cac bién phap khac
nhau d€ nang 1én gidi han s& hitu nudc ngoai cla cong ty.

15/4/2016

53 Maybank kimeng

Vi thé tién mat rong qua nhiéu nam

60% 16,000
mmmmm Net cash (VNDb-RHS)

Net cash/equity (LHS)

45% 12,000
30% 8,000
15% 4,000

Naudn: Coéna tv. Mavbank Kim Ena

Cac yéu td c6 thé anh hudng gia

Tich cuc
VNM d3 xin y kién c6 ddng vé viéc thay déi gidy phép kinh
doanh (rut bét 7 nganh nghé). Viéc nay dudc xem la dong
thai can thiét d&€ ddy nhanh qua trinh m& room khéi ngoai

SCIC (s6 hitu 43% VNM) da thong bao sé thoai von khoi
VNM la cd hoi d& nha déu tu nudc ngoai tham gia sa hitu
VNM khi cty dugc tang room.

binh gid 18x PE 2016, kha thap so vdéi PE khu vuc hién
dang 23x. Ki vong ¢6 tiic cao do d& hoan thanh viéc dau
tu cdc nha may xong

Tiéu cuc

Thu tuc ndi room cho nha dau tu nudc ngoai kéo dai ngoai
du kién va SCIC cham tré trong viéc thodi von

Gid ca sita nguyén liéu ddu vao c6 thé tdng nhanh ma
VNM khéng thé chuyén hét qua ngudi tiéu ding



Nganh tiéu dung

CTCP TAP POAN MASAN (MSN)

Lgi nhuan sau thué€ 2015 tang 37% n/n dat 1.478 ty dong
trong khi doanh thu tang 90% dat 30.628 ty dong. DT tang
manh nhG déng gop tir mang tiéu dung, dat biét la DT
mang chudi gid tri dinh dudng dugc hgp nhat tir thang
4/2015.

KHKD 2016 v&i DT tr 42-45 ngan ty dong, tdng 37-47%

n/n. LNST danh cho c8 dbng dat 1.900-2.000 ty déng, téng
29-35%.

K& hoach dau tu TSCD trong 2016 tr 2.200-2.400 ty dong
(khong bao gom cac thuong vu M&A tiém nang)

Thuong vu 1,1 ty USD véi tdp doan Singha ky vong sé
mang lai nhiéu Igi nhuan va sic manh hdgp luc gira 2 tap
doan I6n

Thang 3/2016, MSN da mua 14% Vissan

MSN dang giao dich & 12,6 lan EV/EBITDA (2016) va P/E &
mira 26,5 lan

CTCP PAU TU THE GIOT DI PONG
(MWG)

KHKD 2016 véi doanh thu va LNST 2016 [an lugt la
34.166 ty dong va 1.388 ty dong, tugng Ung tang 35%
n/n va 29% n/n. MWG md@ thém 100 clfa hang
thegioididong va 50 clfa hang DienmayXanh trong nam
2016.

Doanh thu hai thang dau nam la 6.842 ty dong (+78%
n/n), gom 4.960 ty dong cla thegioididong.com (+56%
n/n) va 1.882 ty dong cia DienmayXanh.com (+186%
n/n). Lgi nhuan cla MWG da dat 296 ty dong (+79%
n/n) va hoan thanh 21% k& hoach nam 2016. M(rc tang
trudng rat cao nay dén chua yéu tur viec mé méi clra hang
mdi, v@i s6 lugng clra hang gan nhu da nhan doéi so véi
cung ky.

V@i 684 clra hang dang hoat dong, MWG sé khong qua
kho khan trong viéc can dich ké hoach Igi nhuan ndm
2016.

Hién MWG dang giao dich v&i PE la 10 [an.

15/4/2016

53 Maybank kimeng

CTCP ANH DUONG VIET NAM
(VNS)

Doanh thu thuan 2015 tang 13% n/n, dat 4.252 ty dong.
Tuy nhién, bién |3 gdp giam 1,5 diém % xubng con 15,2%
chu yéu do chi phi nhan cong tdng 29% va chi phi khau
hao téang 17% n/n do cong ty dau tu thém nhiéu xe mdi.
Tuy vay, nhd khoan doanh thu doét bién tir thanh ly xe c,
tang 63% n/n, gilp Igi nhuan rong cta VNS tdng 5%, dat
329 ty dong.

Ve KHKD 2016, VNS d3t muc tiéu téng DT dat 4.325 ty
déng, tdng 1,7% n/n va LNTT dat 330 ty, bang 77% két
qua 2015,

VNS La doanh nghiép dan dau thi phan tai TP.HCM véi s6
lugng xe chiém 44% t8ng s6 xe tai day, cdng vdi thi phan
tai cac thanh phd khac nhu Pa Nang, Nha Trang dang mé
rong, chdng t6i lac quan hoat dong dich vu taxi cia VNS
ti€p tuc tdng trudng tot trong 2016.

VNS hién dang giao dich vdi PE la 5,4 [an.

CTCP BONG DEN PIEN QUANG

(

DQC)

KHKD 2016 dst DT dat 1.100 ty, tdng 1,6% n/n va LNTT
dat 215 ty, bang 86% két qua 2015.

C6 tic du kién 2016 s& 1a 30% béng tién mat hodc c6
phiéu. Théng qua muc ¢§ tic 2015 tir mic k& hoach la
20% lén 35%, trong do tién mét 1a 25% va 10% bang cd
phiéu (da tam (ng 15% bang tién mdt thang 8/2015).

Q1/2016, DT udc dat 230 ty, tdng 35% n/n do doanh thu
noi dia ¢ toc do tang trudng tdt trong quy vira qua. Véi
két qua nay, DQC da hoan thanh 20% ké hoach doanh thu
va 24% ké hoach LNTT.

DQC tién hanh dau tu xay dung nha may Khu céng nghé
cao Vvéi téng vBn dau tu 587 ty déng vdi cong suét la 40
triéu san pham/ndm dugc chia thanh 2 giai doan. Du kién
giai doan 1 sé& di vao hoat dong vao thang 3/2017 vdi
cdng sudt du tinh dat 60% téng cdng suét thiét k&. Giai
doan 2 sé di vao hoat dong tir nam 2020.

DQC dang giao dich tai PE theo ké hoach la 10,4 lan. ROE
cla coéng ty dat 19,8% trong khi d6 cong ty gan nhu
khong co vay ng.

DQC van con tiém &n rdi ro canh tranh trong mang xuét
khau trudc san phadm gia ré tir Trung Quéc trén thj trudng
quac té.
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Nganh dudc pham

NGi room: Van la cau héi I16n?

Luat dugc (stra déi) dudc thong qua

Ngay 06/04/2016 vira qua, Qudc hdi da thdng qua Ludt dugc (stra déi).
Luat nay sé bat dau cé hiéu luc tir ngay 01/01/2017. D&i vé6i cac cong ty
san xuét va kinh doanh dugc phdm, khdng nhiéu thay d6i ddi véi cac quy
dinh ¢ lién quan. Bang chu y, diéu 7 - chuang II cla ludt nay co quy dinh
mdi vé viéc khdng chao thau céc thudc nhdp khiu thudc danh muc do Bd
Y t€ ban hanh trén cd sd nhom tiéu chi ky thudt khi thudc san xuat trong
nudc dap Ung yéu cau vé diéu tri, gia thuGc va kha nang cung cdp. Theo
do, cé thé hiéu I3 céc loai thudc dugc san xuét trong nudc sé& dugc uu tién
s dung trong céc co s6 y t& cdng lap. Pay cb thé dugc xem la mot tin
hiéu tich cuc cho cac cong ty dugc ndi dia - von da va dang gap kho khan
trong khau dau thau vao bénh vién trong thai gian qua do ap luc canh
tranh vdi cac thudc gid ré nhap khau tir Trung Qudc, An B9, ... Tuy nhién,
chiing t6i van dang chd dgi thuc t& viéc trién khai cac hudng dan cu thé
hon cho cac yéu cau vé diéu tri, dan gia va kha nang cung cap dudc dé
cap trong quy dinh nay.

NGi room nganh dugc - Van la cau haéi Ign?

Gia c8 phiéu 4 cdng ty dugc ndi dia niém yét cd von hoa 16n nhét 1a DHG,
TRA, DMC va IMP da tang binh quan gan 45% tir dau nam dén nay. Day la
muc tang an tugng so vdi thi trudng chung (VN-Index giam 0,2%). Trong
dé, dan dau 13 DMC va DHG vdi mUrc ting hon 80% va 38%. Theo chiing
t6i, tam ly ky vong cua thi trudng vao kha nang bo tran quy dinh 49% dai
V@i ty 1€ s hitu ciia nudc ngoai cing vai viéc thoai von cua SCIC la chat
xuc tac quan trong cho bién dong gia clia cac cp nay trong thdi gian qua.

Néu VNM trudc day cling dugc xem la khoan dau tu dai han cua SCIC va
gan day trd thanh tdm diém cla thi trudng vé cau chuyén “ndi room khéi
ngoai va SCIC thoai v8n”; thi DHG, DMC ciing cé thé dudc ky vong tuong
tu do day ciing 1a cac ¢ phiéu ua thich cla nha dau tu nudc ngoai. Tuy
nhién, theo quy dinh hién hanh, dugc phdm hién dang 1& mét trong nhiing
mat hang ma nha dau tu nudc ngoai khong dugc thuc hién quyén phan
phdi tai Viét Nam. Do vdy, DMC du kién s& trinh DHCD sap tdi thong qua
viéc diéu chinh loai bo cac nganh nghé kinh doanh chi tiét cd lién quan dén
phan ph&i dugc pham; tién téi trinh UBCK Nha nudc thdng qua quyét dinh
khong han ché ty I€ sa hitu nudc ngoai tai cong ty. Néu loai bd mang phan
phdi, kha ndng cac céng ty dugc niém yét c6 th€ bd dugc tran sé hitu
nudc ngoai. Tuy nhién, theo chlng t0i, véi cac cong ty dugc ndi dia I6n
nhu DHG, DMC, phan phdi dugc xem 1& mot khau quan trong trong chudi
gia tri clia doanh nghiép. Ngoai ra, san xuét va kinh doanh dugc vin dang
thudc danh sach cac nganh nghé kinh doanh c6 diéu kién.

Trién vong dai han

V& dai han, trién vong chung clia nganh dudc Viét Nam van dudc danh gia
kha lac quan véi ty I tdng trudng tng chi tiéu thudc ca nudc ky vong &
mdrc hai con s6.

Pinh gia c6 phiéu nganh dudc Viét Nam dang tuong déi hap dan véi PE ky
vong va PB binh quan chi khoang 11,3 lan va 1,9 [an; so v&i mic 24 [an va
5 [an trung binh cla céic thj trudng dudc phdm mdi ndi tai Chau A
(Emerging Asia).

Nguyén Thi Sony Tra Mi

mi.nguyen@maybank-kimeng.com.vn
(84) 844 55 58 88 (x8084)

@ Maybank KimEng

Téng chi tiéu thudc cua Viét Nam (ty USD)
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Ngudn: Cuc Quan ly Duoc
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(USD/ngu'Gi/nam)

160.00 5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.00 0.0%

140.00
120.00
100.00
80.00
60.00
40.00
20.00

'y
¢ 6\‘0 o\
& & &

Chi tiéu thudc BQ dau ngudi (USD/ngudi/ndm)
—&—Toc dé tang trudng BQ giai doan 2004-2013

Nguén: Euromonitor data

Pinh gia nganh dugc cac TT Emerging Asia
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Nganh dugc pham 53 Maybank kimeng

CTCP DUOC HAU GIANG (DHG)

Cap nhat két qua kinh doanh Doanh thu tang tré lai trong Q1/16
= Q1/16 tang trudng tot. Doanh thu thuan va Igi nhuan 1,400 26% 25% 30%
sau thué tang lan lugt lugt 21,9% n/n va 35,4% n/n, dat 1200 5%

20%
15%
10%
5%
0%

815,4 va 151,7 ty dong. LNST tang manh hon doanh thu
chu yéu la nhd bién Igi nhuan hoat dong (EBIT margin) cai
thién va thué suat thué TNDN binh quan giam. Nha may

1,000

800

mdi clia DHG dang dudc hudng uu dai thué suét 0%. o0 s

400 10

- K& hoach 2016 ting nhe véi 3.733 ty dong doanh thu o

thuan (+3,5% n/n) va 750 ty dong Igi nhuadn trudc thué . 14 -20%

(+6,9% n/n). Bay la kéi hOf;lCh dy kién dé trinh DHCD ) 101320113 30113 4013 101420114 301144014 1015 2Q'1530'15 40°15 1016 =
thudng nién 2016 (du kién to chifc vao 28/04/2016) thong Doanh th (tf dong)  —a— Téing truding doanh thu (%)

qua va tugng ddi sat vdi s6 du bao trudc day clia ching toi.
V@i két qua dat dugc trong Q1/16 trén, DHG kha nang da
hoan thanh dugc 22% va 23% k€& hoach doanh thu va Igi
nhudn ca nam.

Ngudn: Cong ty, Maybank Kim Eng

Bién dong gia Cac yéu td c6 thé anh hudng gia
Tich cuc
VND '000 Vol ('"000)
100 1 L a0 = Tam ly ky vong cta thi trudng vao kha ning bd tran ty 1&
22 350 sG hitu cia nudc ngoai tai cong ty, cung vdi do la viéc
300 i &L

= d 250 thoai von cua SCIC.
601 e = Hé thdng phan phdi I6n manh khdp ca nudc véi han 1.400
jg | 100 nhan vién kinh doanh ti€p xuc truc ti€p vdi 25.000 khach
e d ff' hang vira dugc tai cg cau ky vong phat huy hiéu qua trong

£ S e e e e S e thdi gian tdi.

2 2 £33 2883632 & S ¢ 2 . " . , .

58 58 2 58 5 83 5 585 = DHG con nhiéu du dia cho tang trudng. Nha may Non-

betalactam mdi chi dang khai thac ¢ mific 45% cong suat
Ngubn: Cong ty, Maybank Kim Eng thiét k€. Nha may Betalactam mdi du kién di vao hoat

dong trong Q3/16. Ca 2 nha may dugc hudng uu dai thué

trong 15 nam, trong do, thu€ sudt cho 4 nam dau la 0%.

= Du 4n nha may thudc gdi sti bot theo tiéu chuén PIC/s
dang dugc trién khai va ky vong hoan tét trong 2018. Nh&
tiéu chuan chét lugng cao han, co hdi tring thau vao bénh
vién cling nhu ddy manh xut khiu cho cac san phadm
dugc san xuét theo tiéu chudn PIC/s nay sé& cao haon.

= Dinh gid 11x PE 2016, tudng dudng binh quéan nganh
trong nudc nhung thap hon dang k& so vdi mdc 24 [an
trung binh cic thi trudng dudc mdi néi tai Chau A
(Emerging Asia) va 13 lan binh quéan lich s&r 3 nam gan
nhat cta DHG.

Tiéu cuc

= Viéc gia tdng mic tran ty |é s§ hifu cGla nha dau tu nudc
ngoai cho cac cong ty dugc ndéi chung va DHG ndi riéng
khéng dugc thong qua.
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Nganh dugc pham 53 Maybank kimeng

CTCP TRAPHACO (TRA)
Cap nhat két qua kinh doanh DT va LNST qua cac nam (ty déng)
= K& hoach 2016. TRA ddt ké hoach doanh thu tang 6% 2,500 0%
n/n, lén mdc 2.100 ty dong. Tang trudng Igi nhuan sau o %
thué dudc ky vong & mirc cao hon (kha ndng 1a nhd bién Igi 20001 - I 2:
nhuan sé ti€p tuc dugc cai thién), khoang 16,6% n/n, Ién i e
210 t))’ d6ng 155,
G oLin > s , . , . . o > 1,000 10%
= Nhd@ hiéu qua tu chinh sach ban hang mdai, TRA dat két qua (i
kha quan trong nam 2015 véi doanh thu va Igi nhuan sau 500 ! 0%
thué tang lan lugt 20% n/n va 23,5% n/n, dat 1.981,5 va i _ _ | | | | sw
180,1 ty ddng. i e g e A e L]
2009 2010 2011 2012 2013 2014 2015  2016e
m DT LNST ==——=Tangtrudng DT === Tang trudng LNST
Ngudn: Cong ty, Maybank Kim Eng
Bién dong gia Cac yéu td c6 thé anh hudng gia
Tich cuc
VND '000 Vol ("000)
s r 35 = (8 phiéu thudng cho ndm 2015, ty 18 40% du kién phat
110 - F 30 hanh trong Q2/16. Ngoai ra, TRA con c6 k& hoach thudng
ks i jz c6 phiéu ty 1& 20%/ndm trong ndm 2018 va 2020.
?3 | L 15 = Tiém nang tUr xu hudng gia tdng st dung cac san pham
60 - 10 dong dugc.
50 | &
;g 1 , , | 1 Lo = Hé thdng phan phéi dang dudc md rdng. Hién TRA dang
2oL e e L e e e e e e e truc ti€p ban hang dén 20.000 nha thudc, tuong duong
z 2 £ 5 g 3 § § g a % g = 50% t6ng s& nha thudc trén khip ca nudc.

= Nha may mdi c6 cong suat I6n gap 5 lan nha may ci
Hoang Liét dang trong giai doan xay dung. NhG dd, trong
tuang lai, TRA c6 nhiéu du dia v& ndng luc san xudt dé
phuc vu cho nhu cau tang trudng.

Ngudn: Cong by, Maybank Kim Eng

= Dinh gid 14x PE 2016, so v&i muc 11,3 [an binh quéan
trong nudc va 24 [an trung binh cac thi trudng dugc mdi
ndi tai Chau A (Emerging Asia).

Tiéu cuc

= Ap Iuc canh tranh trong phan khic déng dugc ngay cang
tré nén gay gat haon.

= Mekong Capital dang ndm 25% c6 phan ctia TRA va ¢
kha ndng thoai vn trong 2016 do dén han dong quy.
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Nganh dugc pham 53 Maybank kimeng

CTCP XUAT NHAP KHAU DOMESCO (DMC)

Cap nhat két qua kinh doanh DT hang san xuat va EBIT margin

* Q1/16 tang trudng tot. Doanh thu tang 7,7% n/n, dat 959 18%
279,6 ty dong, chl yéu nhd hang san xuat tang. Ty trong o0% | 17%
déng gbép DT cla hang san xuat da tang Ién mic 90% / i::
trong Q1/16, so v&i mic 83% clia Q1/15. Day ciling la muc ) \/ 4%
cao nhat tUr trudc dén nay. Viéc cg cau lai danh muc hang 80% | 13%
hoa ti€p tuc gilp ma& rong bién Igi nhuan hoat dong (EBIT 7500 | _ i:x
margin) cta cong ty, tir 14,3% trong Q1/15 Ién mirc 15,1% o | — 10%
trong Q1/16. Ngoai ra, thu nhap tai chinh va thu nhap khac 9%
cling ca<,) hcvfn ) vs?i cung ky. Nh,c‘i véy,ﬂ 13 rc‘),r.19 Q1/,1.6 df'_:lt b I~¢> .\-C’ E\C’ > '_x,\ ".3 - '\c\ "\‘J "@ '.@ '@ & e
dugc mUrc tang trudng cao hon dang ké so véi DT, véi mirc Sl L O L E
tang 28% n/n, lén 35,2 ty dong. 9% Doanh thu hang san xust EBIT margin

= K& hoach 2016. DMC sé trinh DH thong qua k€& hoach Nouon: Cong by, Maybank Kim Eng
tang trudng doanh thu va Igi nhudn rong cho nam 2016 &
mdc gan 15% n/n va 9% n/n, 1én 1.415 va 155 ty dong. K&
hoach nay hién dang cao han khoang 2-3% so véi du’ bao
trudc day cua ching toi.

Bién dong gia Cac yéu td c6 thé anh hudng gia
Tich cuc
VND ‘000 Vol ('000)
80 [ 250 = Ky vong bo tran ty 1€ s hitu clia nudc ngoai: DMC du kién
200 sé& trinh DHCD s3p tdi théng qua viéc diéu chinh loai bod

cac nganh nghé kinh doanh chi tiét cé lién quan dén phan
phéi dugc phadm; tién tdi trinh UBCK Nha nudc théng qua
190 quyét dinh khéng han ché ty I1é s& hitu nudc ngoai tai
50 cong ty.

150

0 = Tiém ndng phéat trién tir hop tac vdi cd dong 16n nhét 13

Y % > 5 % ;cn o g > a2 & CFR - Tap doan dugc cua Chile, dugc Abbott mua lai trong
i 5 s ® =% 55 e &£ = 2014. CFR hién dang s& hitu gan 46% va muén gia ting

s@ hitu d&€ ndm quyén kiém soat tai DMC. Do véy, néu viéc
ndi room dugc thdng qua, cd hdi d& CFR thuc hién k&
hoach nay sé cao han va kha nang SCIC sé thodi khoan
dau tu tai cdng ty nay (gan 35% cb phan DMC).

Ngudn: Cong by, Maybank Kim Eng

= Hiéu qua hoat dong lién tuc dugc cai thién.

= Dinh gid 13x PE 2016, so v&i mic 11,3 l[an binh quéan
trong nudc va 24 [an trung binh cac thi trudng dugc mdi
ndi tai Chau A (Emerging Asia).

Tiéu cuc

= Viéc gia tdng mic tran ty |1é s§ hifu cGia nha dau tu nudc
ngoai cho céc cdng ty dugc phdm ndi chung va DMC néi
riéng khong dudc théng qua.
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Nganh dugc pham 53 Maybank kimeng

CTCP DUOC PHAM IMEXPHARM (IMP)

Cap nhat két qua kinh doanh Von diéu Ié IMP tir 2006-2016 (ty déng)
400
= K& hoach 2016 tang nhe véi 1.100 ty doanh thu (+8,6% - 330
n/n) va 140 ty dong Igi nhuan trudc thu€ (trudc khi trich ol 289
10% cho quy KHCN) (+6,9% n/n). K& hoach nay sé dugc 550 =
trinh DHCD thudng nién 2016 sap tdi thong qua.
=0 5y 167 167
= Ndm 2015, IMP dat 964,3 ty dong doanh thu thuan, tdng 150 SN i A
7,5% n/n. Lgi nhuan sau thué tang tuang Ung doanh thu, 100 | 84
khoang 7,6% n/n, 1én 92,3 ty dong. Kénh OTC (chd yéu la 50
nha thudc, phong kham) ti€p tuc gilr vai tro la kénh phan ‘gl BN BN B B B . i =
ph6| chl’nh (g‘én 870/0 doanh thu héng Sén Xu'avt) Cl:la IMP 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016E
trong 2015, véi muc tang trudng 19,6% n/n. Ngudn: Cong ty, Maybank Kim Eng
Bién dong gia Cac yéu td c6 thé anh hudng gia
Tich cuc
VND '000 Vol ('000)
55 1 r 700 = Room nudc ngoai cd thé s& lai dugc mé ra trong thdi gian
50 4 600 t6i néu IMP thuc hién k& hoach phat hanh riéng 1é/chao
45 0 ban ra céng ching 6 triéu cd phiéu (~20% VDL) va phat
[ ;gz hanh ESOP 5% VDL. Tuy nhién, k& hoach ting vén nay
40 [ con phai dugc BHCD thudng nién 2016 (du kién t6 chirc
35 - | | 260 vao 26/04/2016) tGi day thong qua.
30" = |,;1'!".;, e T e T e i L;,‘ o = Kénh OTC dugc phat trién trong 2 nam vira qua ky vong
5 5 g s % 3 g8 838 538 5 sé tiép tuc (fFemAIal nhitng dong gop tich cuc cho két qua
5 B = 8 % 528 58 5 52 5 doanh thu cua cong ty.
Ngubén: Cong ty, Maybank Kim Eng = COng ty dang trong qua trinh nang cap nha may & Binh

Duong lén tiéu chudn chat lugng cao han, GMP-EU. Vi
tiéu chun chat lugng nay, san phdm ctia IMP sé c6 nhiéu
cd hdi thang thau vao bénh vién hon cling nhu gia ting co
hdi xut khau va hgp tac san xuat nhugng quyén véi cac
hang dudc I6n trén thé gidi.

=  Dinh gid gan 13x PE 2016 (chua tinh toan tac dong pha
loang tur k€ hoach phat hanh tang von trong 2016), so vdi
muc 11,3 [an binh quan trong nudc va 24 lan trung binh
cac thi trudng dudc mdi ndi tai Chau A (Emerging Asia).

Tiéu cuc

= RUi ro pha loang I6n tir k€ hoach phat hanh riéng & va
ESOP.
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14/04/2016 @) Maybank kimEng
Nhom xay dung ha tang

Trién vong tich cuc trong dai
han

DPau tu phat trién ha ting - tiém nang hap dan PHONG NGHIEN CU PHAN TiCH
b LA LA " . n . VN - N n ; KHACH HANG CA NHAN
V@i hé thong ha tang giao thong con thi€u va chua dong bg, dau tu phat (84) 844 555 444
E’ trién ha tang giao thong dugc xem 13 linh vuc hdp dan trong dai han, thu retailresearch@maybank-kimeng.com.vn
G

hat su tham gia cla nhiéu doanh nghiép xay dung. C6 thé nhan thay rd
tiém nang tang truang trong dai han cua linh vuc nay dén tu: (1) nhu cau
phat trién véi vén dau tu 16n; (2) ngudn vdn ngan sach chi dap (ing dugc
phan nhod von dau tu, dan dén nhu cdu ddy manh thu hat dau tu theo
hinh thirc PPP (hién phd bién 13 cac du &n BOT/BT); (3) ngubn thu tir khai
thac cac du an BOT (nhu thu phi giao thdng) cd 16 trinh tdng d& dam bao
kha nang thu hoi von va ty suat Igi nhuan hgp ly. Trong nam 2016, viéc
téang muc thu phi tai cac tram BOT theo Thong tu 159/2013/TT-BTC dugc
xem la yéu t0 cai thién Igi nhuan clia cac cong ty trong linh vuc nay. Co
thé k& tén mot sd cong ty niém yét nhu CII, CTI, HTI, dugc ky vong s&
ghi nhan doanh thu va Igi nhuan cao hon tir thu phi giao thong, cling nhu
s8 trién khai thém céc du an BOT trong tuong lai. Ngoai ra, mot s§ cong
ty trong nganh von chuyén vé xay dung dan dung va xdy dung cong
nghiép ciing bat dau hudng sang linh vuc xay dung ha tadng nhu CTD,
FCN.

dung ha t

Xay

Nhu ciu phat trién ha ting giao thdng rat I6n

Theo Quy hoach phat trién mang dudng bd cao tdc dén ndm 2020 va dinh
hudng dén nam 2030 do Tha tudng mdi phé duyét ngay 01/03/2016,
mang dudng bd cao téc Viét Nam dugc quy hoach gém 21 tuyén véi tdng
chiéu dai 6.411km. Trong dd, 2.703km du ki€én dau tu xay dung tir nay
dén 2020 vai von dau tu 342,6 nghin ty dong. Con sG nay cho thay nhu
Cau diu tu phét trién ha ting giao thdng & Viét Nam 1a rt 16n trong trung
va dai han d& c6 thé bt kip v4i su’ phat trién kinh t& x3 hdi ctia dt nudc.

Pau tu theo hinh thirc PPP dugc day manh

Trong tinh hinh ngudn v6n ngan sach dau tu ha tang giao thong han ché
do can d6i thu chi ngan sach con nhiéu khoé khan, nguén von dau tu theo
hinh thirc PPP (hgp tac cong tu) dugc ky vong la dong chay chinh trong
nam nay va trong tuong lai. Riéng trong ndm nay, Bo GTVT cd khoang 23
du an I6n dau tu theo hinh thirc PPP véi tdng mirc dau tu gan 40 nghin ty
dong du ki€n khdi cong hodc lua chon nha dau tu.

Tang mirc thu phi tai cac tram BOT

TU dau nam 2016, cac tram thu phi BOT trén toan qudc dong loat diéu
chinh tang mdc thu phi giao thong binh quén 20-30% so Vvdi trudc day.
Viéc diéu chinh nay dugc thuc hién theo Thong tu’ 159/2013/TT-BTC do Bo
Tai chinh ban hanh tir ngay 14/11/2013, trong dé c6 qui dinh cu thé biéu
khung mc thu phi dudng bd véi do chénh khoang 3,5 1an gitra murc toi
thiu va murc ti da. Theo 16 trinh &p dung, t&¥ ndm 2016, murc thu téi da
trong khung qui dinh dwoc ap dung, trong khi trwéc d6 nam 2014-2015,
murc thu téi da khong qua 2,5 dén 3 1an mikc thu téi thidu khung.

XEM TRANG 29 VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO



Nhoém xay dung ha tang

Panh gia mot s6 cong ty xay dung ha tang

Ching tdi xem xét mét s6 cdng ty trong nhdm nganh dau tu phét trién ha
tang, gom CII, CTI, HTI va HUT. Trong s dd, dang chu y c6 CTI va HTI, la
hai cong ty ma chidng t6i nhan thay cd sdc bat rd nét trong nam 2015 vira
qua va ky vong sé duy tri dugc da tdng trudng trong ndm nay. Gia c6 phiéu
clia nhdm nay tir dau ndm téi nay bi€én dong clung chiéu vdi két qua tang
trudng/giam sut Igi nhuén cla timng cdng ty. Béi véi ¢ phiéu CTI va HTI
ma ching tdi luu y, méc du gid ¢ phiéu da téng kha nhiéu tir ddu ndm,
chiing tdi cho réng tiém ning téng gia van con vdi dinh gid & mic kha hap
dan (P/E ky vong khoadng 8x) so véi cac cong ty cling nganh.

Luu y réng, ddi v8i nhém cdng ty d&u tu phat trién ha ting theo hinh thirc
BTO/BT, viéc st dung don b&y tai chinh cao 1a kha phé bién do von vay
dugc huy ddng cho tiing du &n riéng |é. Trong thdi gian dau tu phat trién
du an, chi phi I3i vay dugc v6n héa nén méc du ty 18 ng/VCSH c6 thé & mirc
cao nhung kha nang chi tra [&i vay van & muc an toan.

Ngoai ra, hoat dong thu phi giao thong dudng bd la linh vuc dugc uu dai
thu& TNDN véi mic thué sudt 10%. Thong thudng, cac cdng ty dugc mién
thué TNDN trong 4 ndm dau ké tir khi cd 15i va giam 50% thué sudt trong 9
nam ti€p theo.

So sanh mot so chi s6

55 Maybank kimng

Cong VOonPL DTthuan %tang/ LNrong % tang/ P/E P/E P/B ROA ROE Bién dong
ty (ty VND) 2015 giam 2015 giam 2015 ky vong gia cp (*)
CIL 2.281 1.751 -32,8% 625 60,9% 9,6 7,3 1,7 5,2% 19,4% 15,7%
HUT 1.284 2.246 -18,7% 180 -30,2% 7,0 - 0,7 2,7% 10,5% -14,2%
CTI 330 830 14,9% 68 37,4% 11,9 7,6 1,8 2,4% 15,7% 21,0%
HTI 250 304 69,1% 58 57,9% 8,0 8,0 1,2 4,6% 15,6% 24,0%
Ngudn: Céng ty, MBKE
Ty trong doanh thu thu phi nam 2015 Ty Ié don bay tai chinh
2,500 - 2,246 -
2,000 | 1,751 HTI | 2.2 34
1,500 - CTI L7 5.1
1,000 son 830 HUT | g 2°
500 - 207 238 304 302 - 0.9 s
ClII I HUT I CTl I HTI I - 1j0 2I.0 3:0 4:0 5j0 6i0
Kha ndng chi tra 13i vay Ng rong/VCSH

Doanh thu hgp nhat Doanh thu thu phi giao thong

Ngudn: Céng ty, Maybank Kim Eng



Nhom xay dung ha tang

72
5% Maybank kimEng

CTCP PAU TU HA TANG KY THUAT HO CHI MINH (CII)

Vi thé doanh nghiép

Cong ty niém yét co6 doanh thu tir hoat dong thu phi giao
thong cao nhat Viét Nam (570 ty VND trong ndm 2015, so
vGi doanh thu 200-300 ty VND cla cac cong ty cling nganh
khac nhu IJC, HTI va CTI).

DGi tac dau tu chién lugc gilp nang cao vi thé: Goldman
Sachs ($40 triéu c6 phiéu chuyé&n ddi — da chuyén ddi mot
phan), Ayala ($16 triéu c6 phiéu), va Metro Pacific Tollways
($32 triéu c6 phiéu, $62 triéu trai phiéu).

MOt nlra tai san dai han dang dudc dau tu vao cac du an
cd sd ha tang hién tai va tuong lai; phan con lai chd yéu la
cac tai san tai chinh va phi cot 16i.

Phan b tai san dai han (chiém 70% tdng tai san)

Dy an BOT dang hoat dong

18% m Dy an BOT/BT/BOO dang khdi cong

22% Dau tu gép vBn vao cac dan vi khac
Tai san ngoai nganh, Igi thé thuang

mai, cac khoan thu dai hai
m Khac

16%

Bién dong gia

Giao dich cta cac cd dong I6n 1a yéu t6 chu chét

] 9 [

30,000 -
25,000 |
q - 140
20,000 - - 120
- 100
15,000 -
- 80
10,000 - - 60
- 40
5,000 -
- 20
- r r T T T 0
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CII VN (LHS, VND) ClIl / MSCI AC Asia ex JP - (RHS, %)

Ngudn: Cong ty, Maybank Kim Eng

1. Lgi nhuan rong Q1/2015 dat 75% ké hoach Igi nhuan dé ra

cho n&m 2015, nhd vao khoan thu nhép tai chinh dang ké.

Nhom nha dau tu nudc ngoai AMA FUND HOLDING LTD va
AQUAMARINE HOLDINGS LTD (thudc cung cong ty me)
thudc dao quéc Cayman da ban téng cdng 14,6tr cp.

Master Fund Holdings Ltd thu6c dao qudc Cayman da mua
vao 14,3 triéu c6 phiéu CILI.

Chi so tai chinh

ROIC trong linh vuc BOT cau dudng, theo udc tinh, &
muc trung binh 15% trong 5 nam qua, cao han mot chit
so vGi WACC hién tai.

Khau hao (theo % doanh thu thu phi giao thong) la ly do
chinh ctia su thay d6i bién Igi nhuan va ROIC.

Pon béy cao (ty 1& ng/VCSH rong 1,8 [an) do cdng ty dua
trén mo hinh xoay vong von vay.

Hé s6 kha nang thanh toan Iai vay rong chi & mic trung
binh 1,2x trong ba ndm qua, dan dén Igi nhuan cdt 15i
thap.

Nhin chung ROE (dua trén Igi nhuan cot I6i) kha thap,
mdac du ROIC trong linh vuc cd sé ha tang (gom linh vuc
cung cap nudc) kha cao.

Cac yéu td c6 thé anh hudng gia

Tich cuc

Giai doan 2 du an BOT md rong tuyén tranh QL1A doan
qua thanh phd Phan Rang-Thap Cham vdéi von dau tu
$101 triéu du kién hoan thanh trong ndm 2016 va c6 thé
lam téng doanh thu, dua trén ti€n do cua giai doan 1.

2 du an BOT trong ndm 2018-2019 (2 du an md rong)
vGi dong tién tiém nang va ROE & muc 12-14%

Linh vuc cong trinh ha tang ghi nhan doanh thu tang 3,6
[an tir nam 2013 dén nam 2015 va dat bién Igi nhuan gop
48% trong ndm 2015. D4y cd thé la dong luc tdng Igi
nhuan chinh néu da tang trudng dugc duy tri.

ROIC cua linh vuc cung cdp nudc (théng qua SII) udc
tinh dat khoang 30% trong ndm 2015, cling c6 thé sé Ia
dong luc téng trudng Igi nhuan trong tuang lai.

Tiéu cuc

Linh vuc c6t 16i BOT phu thudc nhiéu vao mo6 hinh xoay
vong von vay dé ting tdc dd hoan von va tang ty |é hoan
v6n ndi bd (IRR), giai thich cho chi s& don by cao va cb
thé& géy phan tac dung.

Co cdu cd dong phic tap va tan suét giao dich cao cua
céc cd dong I6n/c6 ddng ndi bo.

MGt lugng von 16n chon chan trong nhitng linh vuc phi
c6t 18i/khdng kiém soat dudng nhu chua tao ra Igi nhudn
cao.

Rui ro pha lodng tir cic cd déng chién lugc.



Nhém xay dung ha ting 55 Maybank kimng

CTCP PAU TU PHAT TRIEN CUONG THUAN IDICO (CTI)

Cap nhat két qua kinh doanh Ty trong Igi nhuan gop
= CTI hién dang thu phi & hai du an (tinh 10 16 va Km 300.0 -
1841+912 QL1) véi dong gép 30% vao doanh thu hgp nhat
va va t8i 67% vao Igi nhuén gop ndm 2015. 250.0 - [
=  Doanh thu thu phi giao théng nam 2015 tdng 83% so VGi 200.0 - —
ndm 2014 do tram thu phi QL1 bat dau hoat dong tUr gilta 150.0 -
ndm 2014.
o 100.0 -
= Don bay tai chinh cao so véi cac cong ty cung nganh véi ty
I& ng rong/VCSH cudi ndm 2015 [a 508%. Chi phi i vay 500 1 N [
ndm 2015 tdng 55% so v&i ndm 2014, tuy vay kha ndng chi ) . . .
tra Iai vay van & mlrc kha an toan 1,7x. Tuy nhién, luu y hé 2012 2013 2014 2015
sO thanh toan hién hanh va hé s6 thanh toan nhanh & mic Thu phi giao thong B& tng nhia ndng & xay l3p
thap: 0,5x va 0,4x. B Cong va dich vu mo da u Khac
= K& hoach SXKD 2016 da dugc BHCD théng qua vdéi doanh Nguén: Céng ty, Maybank Kim Eng
thu 1.045 ty va LNST 107 ty, tdng 26% va 57% so vGi ndm
2016
Bién ddng gia Cac yéu td c6 thé anh hudng gia
Bién dong theo cac su kién cua cong ty Tich cyc
VND '000 Vol (000)
26 - r 1400 = Trong nam 2016, CTI dua hai tram thu phi mdéi vao khai
28 q I - 1200 thac, gom Tram T1 Qudc 16 91 sau khi hoan thanh du &n
iﬁ 100¢ BOT dau tu cai tao nang cdp QL91 (d3 hoat dong tur
18 q 800 02/04/2016) va Tram T2 (trén QL91B) du kién trong thang
16 600 7/2016, s& gitp thic day tdng trudng doanh thu va LN tir
:‘2‘ 400 thu phi giao thong.

Lo 200 = Hudng Igi tir viéc diéu chinh tang mdc thu phi tai cac tram

. © b WL W W W WL W W WO © © 0 BOT trong nam 2016 theo 16 trinh qui dinh tai Thong tu
s 5 553 33583358535 B 159/2013-TT/BTC do Bb Tai chinh ban hanh.
= = > 2 2 B © 2 A4 385 L =
58 58 ° 5858885 = P/E ky vong khoang 8x (dua trén ké hoach LNST 2016).
Ngudn: Céng ty, Maybank Kim Eng Lai suét c6 tirc khoang 7%

. ) o Tiéu cuc
1. Lgi nhuan 6 thang 2015 tdng dot bién
= RUi ro pha loang tir k€ hoach phat hanh riéng 1é 10 triéu

2. Loi nhuan Q4/2015 gap gan 6 lan cung ky nam 2014 <8 phiéu méi dugc théng qua tai PHCD n3m 2016



Nhém xay dung ha ting 55 Maybank kimng

CTCP PAU TU PHAT TRIEN HA TANG IDICO (HTI)

Cap nhat két qua kinh doanh Doanh thu va LNST
= HTI ghi nhan tang trudng cao trong ndm 2015 sau may 3500 -
nam khong co dot bién vé két qua SXKD. Doanh thu 2015 ' 303.5
t4ng 69,1% va LNST ting 57,9% so véi ndm 2014. 300.0 1
250.0 -
= Tang trudng nam 2015 dAé'n tor A\’/iéc tdng n"1l:I’CA thu phi tai 200.0 4 182.1 179.5
tram An Sudng An Lac trén tuyén QL1A ma cbng ty dang 155.1
khai thac tir 1/1/2015 va dua vao hoat ddng Tram thu phi 150.0° -
phu tai giao 16 QL1 — Huong 16 2 k& tir 15/7/2015. 100.0 - 57.8
S o S i 0.0 4 39.9 376 36.6
= So vdi mot sO cong ty khac, ty trong dong gop tu hoat dong ’
thu phi & HTI la cao nhat, han 90% doanh thu. Do dé, HTI - T T T 1
la cong ty dugc hudng Igi nhidu nhat tir vu di thué ddi véi 2012 2013 2014 2015
hoat dong thu phi giao thong (thué suat 10% va hién van Doanh thu LNST

dang dugc giam 50% thué).

= P&t ké hoach SXKD ndm 2016 vdi doanh thu 376 ty, téng Nguon: Cong ty, Maybank Kim £ng
24% so v4i ndm 2015 va LNST 58 ty, xap xi nam 2015.

Bién ddng gia Cac yéu td c6 thé anh hudng gia
Bién dong theo cac su kién cua cong ty Tich cuc
VND '000 Vol ('000)
18 - r 900 = Trong ndm 2016, trién khai du an BOT cai tao mé& rong
17 4 800 QL1 t&r ndt giao An Lac dén giap ranh tinh Long An vGi
# - 700 mic dau tu dy kién 1.989 ty.
16 4 600
15 | q 500 = Phudng &n hoan von cta du an nay gom: (1) 1&p thém
14 ;gg tram thu phi phu 2; (2) tdng mic thu phi tai tram An
T Suang An Lac vao 2019, 2024 va 2029 véi mirc tang binh

13 100 quan 25%/lan; (3) kéo dai thdi gian thu phi tai cac tram.

12 0 . .
L W W L L W W WL W © © © = P/E ky vong 8,0x. Lgi suat co ttic khoang 6,8%.
5 5 53 333538538 &
= < = 2 2 ¢ O 2z 4 5 & = .
= &le S0 5 918189518 8| Tiéu cuc
Ngudn: Cong ty, Maybank Kim Eng = K& hoach Igi nhuan 2016 d&t x&p xi ndm 2015 trong khi
doanh thu du kién t&ng 24% cd thé 1a do chi phi I5i vay
1. Ldi nhuan 6 thang 2015 ting 73% so vdi cling ky tang (khéng con dugc von hoa khi hoan thanh giai doan
dau tu)

2. KQKD nam 2015 tang trudng cao



Nhom xay dung ha tang

CTCP TASCO (HUT)

Cap nhat két qua kinh doanh

»  HUT dau tu phat trién cac du &n BOT va BT trén dia ban
cac tinh mién Bac va Trung B (Thai Binh, Nam Dinh, Hai
Poong, Ha Noi), trong d6 c6 3 du an BOT dang thutc hién
thu phi giao thong va 2 du &n dang trién khai.

=  KQKD 2015 kém haon so v8i nam 2014 véi doanh thu hgp
nhat giam 18,7% va Igi nhuan rong giam 30,2%, chu yéu
do gid tri xay 13p cha du &n BOT ghi nhdn ndm 2015 thap
trong nam 2014. Riéng doanh thu thu phi da tang gap doi
so vGi nam 2014, dat 207 ty.

= Ty Ié ng rong/VCSH cudi nam 2015 la 182%, thap han so
V@i CII, CTI, HTI. Cac chi s6 tai chinh khac & mirc an toan
vGi kha ndng chi tra 13i vay 2,6x va hé sd thanh toan hién
hanh 2,7x.

Bién dong gia
Bién dong theo cac su kién cua cong ty
VND '000 Vol ('000)

14 J 600(
13 ‘ 500(
Sy B 5

11

300(
10
9 200(
8 1000
7 0

31 Mar 15
30 Apr 15
31 May 15
30 Jun 15
31 Jul 18
31 Aug 15
30 Sep 15
31 Oct 15
30 Nov 15
31 Dec15
31 Jan 16
29Feb 16
31 Mar 16

Ngudn: Cong by, Maybank Kim Eng

1. Phét hanh riéng I& 20 triéu cé phiéu
2. Phat hanh 500 ty trai phi€u chuyén ddi

3. PHCD bét thudng thong qua k& hoach phat hanh tdng von
tir 1.284 ty 1én 2.682,9 ty

3 Maybank kimeng

Doanh thu va LNST

3,000 - 2,762
2,500 - 2,076
2,000 11 486

1,500 -
1,000 -
500 | |87 37 1 =8 [so

2,246
1,776

2011 2012 2013 2014 2015

Doanh thu LNST

Ngudn: Cong ty, Maybank Kim Eng

Cac yéu td c6 thé anh hudng gia

Tich cuc

Mic phi tai cac tram thu phi cia HUT déu tang tu
01/01/2016; vi du, mdc phi d6i véi cac loai phuang tién &
tram BOT Quang Binh tang 50% so v&i mic phi nam
2015.

Du &n BOO thu phi tu dong khéng dirng ETC da dugc thar
nghiém tai 3 tram va du kién s& trién khai & 35 tram thu
phi trén QL1 va QL14 trong nam 2016. Cong ty s€ dudc
hudng phan tram trén doanh s6 tirng tram. Du’ an nay ky
vong sé gilip tdng ngudn doanh thu 6n dinh trong dai han.

Tiéu cuc

Rui ro pha lodng dang k€& sau khi phat hanh 500 ty
trai phiéu chuyén déi trong ndm 2015 va k& hoach
phat hanh tang von diéu Ié tir 1.284 ty Ién 2.682,9
ty trong nam nay.



14/04/2016 @) Maybank kimEng
Nhom nhiét dién

Tiép tuc huang lgi do tinh

hinh han han kéo dai

Nhiét dién ti€p tuc dudc huy dong ¢ mirc cao PHONG NGHIEN CUU PHAN TiCH
. T - ~ L ~ s . KHACH HANG CA NHAN
bgt El Nino kéo dai ky luc tu nam 2014 dén nay da khién da s6 cac nha (84) 844 555 444
may thly dién gap khd khén trong hoat déng san xudt kinh doanh; do do retailresearch@maybank-kimeng.com.vn

- A

ngudn cung nhiét dién dugc huy dong t6i da. K&t qua hoat dong SXKD
cla cac cong ty nhiét dién niém yét trong hai nam qua da phan anh thuc
té nay vdi san lugng tang cao trong hai ndm qua, nhat la BTP va NT2 vdi
dia ban hoat dong 6 mién Nam, ngi nguén cung con thi€u hut. Sang nam
2016, ngudn nhiét dién ky vong ti€p tuc dugc huy dong & mlc cao, dac
biét la trong mUa khé ndm nay do: (1) tinh hinh han han chua cé dau hiéu
cai thién; (2) nhu cau phu tai dién tang cao han cac ndm trudc. Tuy nhién,
cling xin luu y réng cAu chuyén cé thé s& khac vao cac thang cudi nédm khi
dot El Nino ky luc kéo dai tir ndm 2014 dén nay dudc du bdo co thé két
thic vao thdi diém cubi ndm va dugc thay thé béng hién tugng thdi tiét
trdi ngudc 1 La Nina. T ddu ndm 2016 dén nay, gia cd phi€u cua hai
cong ty nhiét dién BTP va NT2 da tang manh vdi ky vong dugc hudng Igi
tir dgt han han dang dién ra va dinh gia cla hai c¢d phiéu nay da dat muc
khé cao véi P/E ky vong 9-10x. Trong khi d8, c6 phiéu PPC dang dudc
dinh gia thap haon véi P/E ky vong 7,5x.

Nhu cau phu tai dién cao so véi cac nam trudc

c
2
L=
whd
@
£
c
£
O
£
<

Theo thong tin tir EVN, nhu cau phu tai trong quy 1/2016 da tang trudng
13,08%, cao han 2% so véi ké hoach. San lugng dién toan hé théng dat
40,9 ty kWh, tang 14,25% so vdi cung ky ndm 2015. Day la mdc tang
trudng cao so v8i mic tédng cua cac nam trudc (binh quén tang hdn
10%/nam trong giai doan 2011-2015), cho thay ap luc déi véi ngudn cung
ngay cang I8n. Sang quy 2/2016, EVN cling duy kién tang trudng phu tai
cao, dat khoang 13% so vaGi cung ky.

Tinh hinh han han chua c6 dau hiéu cai thién

Tinh hinh han han nghiém trong tiép tuc dién ra, d3c biét 1a tai khu vuc
mién Trung Tay Nguyén va mién Nam khién luu lugng nudc vé cac hd
thuy dién thdp hon dang k& so véi trung binh nhiéu ndm. Theo du’ béo
cla Trung tam khi tugng thuy van, dot El Nino kéo dai ky luc tir 2014 dén
nay cé thé sap két thic, tuy nhién tinh hinh khd han va xdm nhap man tai
Nam Trung B0, Tay Nguyén va Nam B6 chua c6 dau hiéu cai thién va co
thé kéo dai t&i thang 9/2016. Hién tugng thdi tiét trai ngugc véi El Nino 1a
La Nina, dudc du bdo cd thé s& xay ra vao cubi ndm nay. Dot La Nina gan
day nhat dién ra vao giai doan 2010-2012.

Thi€u hut  mién Trung va mién Nam

Mién Trung va mién Nam, von la dia ban con thi€u hut ngudn cung va phu
thudc mot phan vao san lugng truyén tai t& mién Bic. Nhu trong quy
1/2016, san lugng truyén tai tlr mién Bac chiém 13,5% nhu cau phu tai &
mién Trung va mién Nam. Do vay, khi ngudn cung thuy dién han chg,
thudng cac nha may nhiét dién & khu vuc mién Nam dugc huy dong vdi
hiéu suat hoat déng cao. Diéu nay ly do ma san lugng dién ctia BTP va
NT2 trong nam 2015 tang cao (22,5% va 15,5% so vGi nam trudc).

XEM TRANG 29 VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO



Nhém nhiét dién 55 Maybank kimng

So sanh mot so6 chi s6

Cong VOonPL DTthuan % tang/ LNrong % tang/ P/E P/E P/B ROA ROE Bién dong
ty (tyVND) 2016 giam 2016 giam 2015 ky vong gia cp (*)
(ty VND) (ty VND)
BTP 604,9 1.886 3,0% 113 18,0% 12,5 10,6 1,0 48% 9,1% 56,4%
NT2 2.739,2 6.642 -1,3% 1.033 -9,5% 8,3 9,2 1,9 9,5% 25,3% 28,6%
PPC 3.262,4 7.826 2,1% 825 47,0% 10,5 7,5 1,0 5,1% 9,9% 1,6%

Ngudn: Céng ty, MBKE
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Nhém nhiét dién 55 Maybank kimng

CTCP NHIET DIEN BA RIA (BTP)

Cap nhat két qua kinh doanh Chi so tai chinh

*  San lugng dién san xudt nam 2015 d3 tang 22,5% so Vdi

ndm 2014, dat 1.846 triéu kWh. Vi san Iugng nay, BTP 2,000 1846 1,600
cling da vugt 43% ké hoach nam 2015. 1,800 1,400
= Gid ban dién binh quan 2015 gidm khoang 29% so vdi nam 1’222 1,507 1,200
2014 theo da gidam cla gia khi dau vao, khién doanh thu ’ 1.000
giam. Tuy nhién, bién Igi nhuan hoat dong cai thién rd rét 1,200 1,049 '
gilip Igi nhudn hoat déng tang 54% so vai 2014. 1,000 823 800
800 600

= Ké& hoach doanh thu va Igi nhuan ndm 2016 chua dugc 600
cong bo; tuy nhién ching t6i ky vong nam nay san lugng 400

n 8 X “ 5. . < 400
dién cua BTP van cao do nhu cau phu tai du bao duy tri & 200
mUc cao han cac ndm trude va tinh hinh han han & mién 200
Nam van chua cé dau hiéu cai thién. - -
=  P/E ky vong 10,6x vé&i du bao Igi nhuan 2016 tang khoang San lugng = Gi4 ban binh quan
18% so vGi nam 2015. e Chi phi gia v6n

Ngudn: Cong ty, Maybank Kim Eng

Bién dong gia Cac yéu td c6 thé anh hudng gia
Bién dong theo cac su kién cua cong ty Tich cuc
VND 000 Vol ('000)
19 - 1200 = Nhu cdu phu tai dién ti€p tuc tang cao trong khi nguon
18 1 1000 cung tir thuy dién gap khd khan do tinh hinh han han kéo
17 a

dai sé la yéu t6 thuan Igi cho hoat dong SXKD clia nhéom

16 I o n
=1 q 800 nhiét dién.

L]

1; 600 Gia khi dau hién nay dudc xac dinh theo gia thi trudng va
12 1 - 400 dang & muc thap, cung vdi chi phi khau hao da hét, la
1 4 L 200 diém cdng gilp chi phi san xuét cia BTP th&p hon tucng
13 :M e . ddi so v6i cac nha may nhiét dién khéac trong hé thdng.

L W W L L LW B LD OO © Tuy nhién, luu y BTP la nha may chay dich vu phu trg nén

= S el S = R =} 0o c o % A H X i & 4 A

£ %835 ﬁ 33 i E g & 8 & khdéng tham gia vao thi trudng phat dién canh tranh.

- 2O _ 9 & «~ 0o T 0O ~ T @&

(S TSt P @ o 2 m e N o

Ngubn.: Cong ty, Maybank Kim Eng
Tiéu cuc

1. 6 rong trong 6 thang dau ndm 2015 do 16 chénh I&ch ty gid = V&i du ng vay dai han 29,98 triéu KRW, BTP van chiu rdi ro
chua thuyc hién bién déng ty gid dong KRW. Trong Q1/2016, ty gid
KRWVND d3 téng 8,5%, udc tinh BTP ghi nhan 16 chénh

2. Lgi nhuan Q4/2015 tang dot bién nhd san lugng tang cao ST . .
I&ch ty gia khoang 49 ty.
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Nhém nhiét dién 55 Maybank kimng

CTCP PIEN LUC DAU KHI NHON TRACH 2 (NT2)

Cap nhat két qua kinh doanh Chi so tai chinh
= NT2 la nha may nhiét dién khi m@i nhat va hién dai nhat ca 5,600 5,499 1,600

nudc véi cong suat 750MW. San lugng dién nam 2015 dat 1400

5.499,5 triéu kWh, tang 15,5% so vdi nam 2014 va dat mic >400 /‘\ 1,200
5,200 /

cao nhat ké tu khi dua vao hoat dong tu nam 2011. 0o J— \ 1,000
= Doanh thu 2015 ting nhe 5% so v&i 2014 do gid ban dién 4’800 4,763 800
binh quan dat khoang 1.224 dong/kWh, giam 9% so Vi ’ 4,650 4,670 600
2014 do gia khi diau vao giam. 4,600 400
4,400
* Gia ban dién cia NT2 da ky trong vong 10 ndam vdéi EVN 4900 200
(tlr 2014 dén 2024) va dudc xac dinh theo US$. Bién Igi ! 2012 2013 2014 2015
nhuan hoat dong duy tri & ty 1€ 22,2% - 22,3% trong hai i o .
ndm 2014 — 2015, cao hon so vdi cac cong ty nhiét dién ge:"n I;r?n% o Gia ban binh quan
niém yét khac nhu BTP, PPC. pta
= K& hoach SXKD 2016 vdi san lugng 4.450 triéu kWh, doanh Ngudn: Cong ty, Maybank Kim Eng
thu 6.003,5 ty dong, LNST 727,6 ty dong la kha than trong.
=  P/E ky vong 9,2x vGi du bdo LNST 2016 dat 1.033 ty, giam
9% so vdi nam 2015.
Bién dong gia Cac yéu td c6 thé anh hudng gia
Bién dong theo cac su kién cua cong ty Tich cuc
VND '000 Vol ('000)
39 - 12000 = Nam 2016 tiép tuc dugc danh gia la thuan Igi cho san xuat
q e nhiét dién trong diéu kién han han van ti€ép dien. Hai
347 thang dau nam 2016, san lugng dién cla NT2 dat 841
29 “ - 8000 triéu kkWh, tang 6,8% so vdi clng ky nam trudc.
- 6000 e ey PR N o
24 | = (Cong ty sap tra co ti'c nam 2015 vdi ty 1€ 4% bang co
- 4000 phiéu va 13% bang tién mat. Ngay giao dich khéng hudng
iy - 2000 quyén la ngay 20/4/2016. Trudc do, cong ty da tam (ng
14 4 | o 9% ¢8 tc bang tién mat ndm 2015.

=  Tuong tu cac cong ty nhiét dién khac, NT2 cling cé du ng
Ngubn: Cong ty, Maybank Kim Eng vay dai han bang ngoai té véGi 123,6 triéu US$ va 112,9
triéu EUR va chiu rui ro bi€én dong ty gia. Trong Q1/2016,
udc tinh 16 chénh léch ty gid chua thuc hién ma cong ty
ghi nhan la khoang 23 ty do EUR tang 1,8% va US$ giam
1% so vGi VND.

1. LNST 6 thang 2015 gép 6 [an clng ky; Vinacomin Power ban
12,8 triéu cG phiéu

2. Tin Igi nhuan hoat dong Q1/2016 tdng tot
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Nhém nhiét dién 55 Maybank kimng

CTCP NHIET DIEN PHA LAI (PPC)

Cap nhat két qua kinh doanh Chi so tai chinh
= Nam 2015, san lugng dién san xudt dat 6.298 triéu kWh
am 2925, ol : xuar e - = R 4 6,305 6,298 1,4
xap xi san lugng nam 2014. biém tich cuyc la Igi nhuan tur 6,400 6,245 00
6,200 1,200

hoat dong SXKD c6t I6i dat 860 ty, tdng 120% so vGi ndm
2014 véi bién Igi nhuan hoat déng dat 11,2%, so véi 5,2% 6,000 1,000

trong ndm 2014. 5,800 800
. . . i 5,600 5
= LNST 2015 ghi nhan 560,7 ty, giam 46% so véi nam 2014 5 400 ' 600
do 16 ty gia 283 ty va dy phong tai chinh 325 ty cho toan bd 5’200 400
khoan 10 ty gid trong thdi gian dau tu chua phan b & CTCP 5’000 200
Nhiét dién Quang Ninh ma PPC ndm gill 16%. 4’800
=  P/E ky vong 7,5x v&i du bdo Igi nhuan rong 2016 tang 47% 2012 2013 2014 2015
so vdi nam 2015, dat 825 ty (gid dinh bién Igi nhuan hoat San lugng e Gia ban binh quan
dong tang 1én dat 13,1% va dong JPY ting 10% so vdi == Chi phi gia v6n
VND) Ngudn: Cong ty, Maybank Kim Eng
Bién dong gia Cac yéu td c6 thé anh hudng gia
Bién dong theo cac su kién cua cong ty Tich cuc
VND '000 Vol ('000)
25 - q 8000 = San lugng va gid ban dién 2016 du bao 6n dinh so vdi
24 4 q 7000 ndm trudc do
23
6000 A R R . P "
gf ) — = Bién Igi nhuan hoat dong nam du bao tang 2% so vGi
ol T 2015 Ién 13% nhd chi phi khdu hao gidm dang k& xudng
19 | L 2000 con khoang 60 ty so véi han 400 ty trong ném 2015.
18
17 1 L LY = Dodng gop tich cuc tir khoan dau tu vao hai nha may nhiét
12 7 ;OOD dién Hai Phong va nhiét dién Quang Ninh trong ndm nay
_Q Lowe W L W R e @ o @ do kh6ng con rui ro tur khodn |6 déng k€& vé chénh léch ty
‘g ;.:, § 5 % 20’ (% g Zg é g E 'g gia trong thdi gian dau tu
58 58 ° 58385835 285

Tiéu cuc

Ngudn: Cong ty, Maybank Kim Eni .. o~ n ., . .. &
7 9 My 7 = RUi ro bién dong ty gia do con du ng vay dai han bang

dong JPY khoang 22,3 ty JPY trong khi dong JPY da tang
1. Tran 1T lich str tai tinh Quang Ninh, dugc cho la anh hudéng hon 9% so vdi VND ké tir dau ndm. Trong Q1/2015, udc
ti ngudn cung than cho hoat dong san xudt cua céng ty tinh ghi nhan 257 ty 16 chénh léch ty gid chua thuc hién

2. VNM ETF loai PPC khdi danh muc, ban 9,2 triéu ¢6 phiéu do dong JPY tdng gia.

PPC
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Nganh sam lop

Tiéu thu 6 t6 2015 tang manh

Theo sb liéu cia VAMA, san lugng tiéu thu 6t6 cua cac thanh

vién VAMA dat toc do tang trudng kép 44,3%/ndm trong giai San luana Tiéu thu & t8 (chigc)

doan 2012-2015. Thi truGng 6 t6 ti€p tuc tang trudng tot khi da Zgggg
tiéu thu dudc 59.685 xe trong 3 thang dau nam 2016, tang 23% 210:000
o so v3i cung ki ndm ngodi. Trong dé, tiéu thu xe 13p rap trong 180,000
©© nudc tdng 55% trong khi xe nhap khiu giam 36% so véi clng 150,000
£ ky nam ngodi. VAMA ky vong nam 2016 sé tiéu thu dugc 120,000
e 260.000 xe, tdng 10% so vdi 2015. Ching t6i cho rang tiéu thu 90,000
3 0 to tdng s& kich thich tiéu thu s&m I6p tai phan khuc 13p rap ggggg
e mdi va thay thé trong tuong lai. ’
g Ky vong tiéu thu I6p radial cai thién trong 2016 %@b @@ %@‘b @@ m@@ @0 ,90 %& m& @»ﬁ
Cac doanh nghiép san xuat 6to6 trong nudc gom TMT va Thaco Ngudn: VAMA, Maybank Kim Eng
bdt dau san xudt 6t6 tai hang nang véi cong sudt thiét k& [an
lugt 1a 20.000 xe va 5.000 xe, tugng dudng vdi s6 10p radial tiéu
thu vao khoang 250.000 dén 300.000 I6p radial/nam. Néu hoat
dong & 50% cong suat trong 2016, nhu cau tiéu thu I6p radial sé
tang thém 120.000-150.000 I6p, qua d6 tao cd hoi cho cac
doanh nghiép san xuat I6p radial trong nudc.
Than trong deé ra ké hoach kinh doanh 2016 Gia cao su (USD/tan)
CSM va DRC kha than trong trong ké hoach kinh doanh nam 2000 RSSS3 (USD/Tén)

1,800

SMR20 (USD/t3n)

2016. Cu thé DRC dé ra k& hoach LNTT 502 ty ddng, gidam nhe
6% so v@i thuc hién 2015. Trong khi d6, CSM dé ra ké hoach Igi
nhuan trudc thué la 330 ty dong, giam 11% so vdéi thuc hién
ndm 2015. Chlng t6i cho rang Gia cao su dang c6 dau hiéu hoi
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Iuc Ién gid ban cling nhu bién Igi nhudn cua cac cong ty trong

nganh. Két thic Q1/16, LNTT clia DRC udc giam 2,9% so Vdi

cung ky, con 109 ty dong, hoan thanh 21,7% ké hoach LNTT.
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, Ngudn: Cong ty, Maybank Kim Eng
Cac cong ty cao su sam 16p cd lich sir chi tra co turc kha tét. DRC

chi muc chi trd 30% tién mat (~ Igi tic 6,4%) va 10% cd phiéu
trong khi CSM chi tra cd tirc véi ty 1€ 25% tién mat (~ Igi tirc c6
tiic 7,7%) va 10% cb phiéu cho ndm 2014. Phén tich bdo cdo tai
chinh cho thdy cac cdng ty c6 kha n&ng duy tri mic chi tra cd
tlfc cao cho nam 2015.

Rui ro

Ching t6i lo ngai bién Igi nhuan cla cac cong ty sam I6p dang
ddng trudc ap luc thu hep do: 1) Gia cao su thién nhién dau
vao, chiém khoang 35% gia thanh san pham, c6 dau hiéu ting
trd lai do tinh hinh thdi ti€t khong thuan Igi khi€n ngudn cung bi
gidn doan (t&ng xap xi 50% ké& tir dau ndm). 2) canh tranh tir
cac san pham sdm 18p c6 ngudn gbc Trung Qudc ngay cang gia
tang.
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Nganh sam I6p

CTCP CAO SU PA NANG (DRC)

Cap nhat KQKD

DRC da cong bd Nghi quyét HPQT sG 32/NQ-DRC-HDQT
bao cdo KQKD sd bo Q1/16 vdi doanh thu giam 2,1% so vdi
cung ky 2015, con 783 ty dong. Gia ban sam I6p binh quan
chiu 8p luc gidm nham duy tri Igi thé canh tranh. San lugng
tiéu thu 16p radian toan thép Q1/16 dat 49.167 chiéc, tang
39% so vdi cung ky 2015. LNTT Q1/16 gidam 2,9% so Vvdi
cung ky, con 109 ty dong.

Trudc d6, DRC da cong b nghi quyét HDQT s6 31/NQ-
DRC-HDQT Vvé viéc thong qua ké hoach kinh doanh nam
2016. Theo dé, k& hoach tdng doanh thu 2016 1a 3.778 ty
dong, tang 7,6% so vai thuc hién 2015. Cong ty dé ra ké
hoach LNTT 502 ty dong, giam nhe 6% so vdi thuc hién
2015.

Bién dong gia

Bién dong theo cac su kién cua cong ty
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Ngudn: Cong ty, Maybank Kim Eng

Cac yéu td c6 thé anh hudng gia

Tich cuc

DRC dang trién khai k& hoach dau tu nha may I6p xe tai
radian giai doan 2 nang céng sudt gap doi Ién 600.000
chiéc 18p/ndm v6i tdng mic dau tu 1a 704,1 ty dong.
Chung t6i du kién nha may mdi s€ di vao hoat dong vao
cudi 2017.

bang luu y TMT va Thaco da khanh thanh cac nha may
san xuat 0 to6 hang nang vdi cong suat thiét ké lan lugt la
20.000 xe va 5.000 xe. Néu hoat dong tai 50% céng suat
trong 2016, nhu cau tiéu thu I6p radial sé tang thém
120.000-150.000 I6p.

DRC ¢4 lich st chi tra c6 tic kha t6t. Nam 2014, cong ty
chi muc chi trd 30% tién mét (~ Igi tic 6,4%) va 10% c6
phiéu. Tinh dén thdi diém cubi Q4/15, LNST chua phan
phdi dat 461 ty dong, tudng duong 50% von diéu Ié. Tién
va tudng duang tién dat 240 ty dong, tucng dudng 26%
von diéu [é.

Tiéu cuc

Gia cao su dang co6 dau hiéu téng trd lai do ngudn cung bi
gian doan bdi hién tugng thai tiét.

Chiu sy’ canh tranh tir cac san phdm xuét sir Trung Qudc
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Nganh sam I6p

CTCP CAO SU MIEN NAM (CSM)

Cap nhat két qua kinh doanh

Ly ké ca ndm 2015, CSM dat doanh thu thuan la 3.636 ty
dong, tdng 14% so vGi nam 2014, vugt ké hoach nam 2%,
do ¢ déng goép cua viéc chuyén nhugng Bat Dong San dau
tu (420 ty dong). Néu loai trir doanh thu tir Bat dong san
thi DTT nam 2015 chi téng 1,2% so vdi 2014. LNTT chi dat
371 ty dong, gidam 12,7% so vdi nam 2014, hoan thanh ké
hoach LN d3 dat ra. Néu loai trir khoan thu nhap tur BDS Igi
nhuan LNTT gidm 28,7% n/n con 303,5 ty dong.

Cong ty da deé ra ké hoach Doanh thu SXCN 2016 la 3.400
ty dong, tang 5% so véi thuc hién nam 2015. Lgi nhuan
trudce thué theo ké hoach udc dat 330 ty dong, giam 11%

so vGi thuc hién nam 2015.

Bién dong gia

Bién dong theo cac su kién cua cong ty
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Cac yéu td c6 thé anh hudng gia

Tich cuc

CSM sé hudng Igi tir viéc san lugng tiéu thu 6td tang
nhanh trong cac ndm gan day. Theo s liéu clia VAMA, san
lugng tiéu thu 6t6 cla cac thanh vién VAMA dat toc do
tang trudng kép 44,3%/ndm trong giai doan 2012-2015.
VAMA ky vong nam 2016 sé tiéu thu dugc 260.000 xe,
tang 10% so vGi 2015. Ching t6i cho rang tiéu thu 6 to
tang sé kich thich tiéu thu sam I6p tai phan khic 1ap rap
mdi va thay thé trong tuang lai.

CSM trong nhitng ndm gan day cé ty |é c6 tic kha tét.
CSM chi tra c8 tlic véi ty 18 25% tién mat (~ Igi tlrc ¢b tic
7,7%) va 10% c6 phiéu cho ndm 2014. Tinh dén Q4/15,
LNST chua phan phéi dat 309 ty dong, tuong duang 42%
v6n diéu 1& cho thdy kha ndng duy tri ¢6 tlic cao clia CSM
trong cho ndm 2015. Luu y rdng, CSM d& chi tra cd tdc
dgt 1 2015 vGi ty Ié 15% ménh gia (1.500 dong/cp) vao
thang 12/2015.

Cong ty dang trién khai nhanh du an san xudt 500.000 I16p
ban thép dua trén nha may radian toan thép hién cé. Dy
kién du an nay sé di vao hoat dong thuong mai vao ndm
2017 nhdam déap Ung nhu cau téng Ién.

Tiéu cuc

Gid cao su dang co6 dau hiéu téng trd lai do ngudn cung bi
gian doan bdi hién tugng thai tiét.

Chiu su’ canh tranh tir cc san pham xudt s Trung Quéc.
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Nganh dét may

Xuat khau dét may tang

Xudt khiu dét may cd nudc tang trudng kha cao va déu dén trong 5

ndm tré lai day. Xudt khdu dét may dat ty 1& tdng trudng kép 15% Gia tri xudt khau hang dét may (ty USD)
trong giai doan 2010 -2015. Trong dd, Xudt kh&u sang céc thi trudng 25 -
TPP, chiém 70% ty trong xudt khau dét may ca nudc, cé su téng trudng
manh trong 2015. Cu thé, trong ndm 2015, xuét khiu dét may sang My 20
g dat 10,9 ty USD, téng 11,7% so vdi 2014. Xuat khdu sang Chau Au va 15 -
= Nhat Ban lan lugt tdng 4% va 6,3% so véi 2014, dat 3,4 ty USD, va 2,8
P ty USD. 10
© Phu thudc vao nguyén liéu nhap khau dau vao 5 -
g Nganh dét may Viét Nam chu yéu tap trung vao mang cat — may trong - ' ' ' ' ' !
O chudi cung (ing dét may toan cau. N&ng luc cung cap tron gdi yéu dan 2010 2011 2012 2013 2014 2015
< dén gia tri gia tdng thdp. Theo thGng ké cla tap doan dét may Viét Nam
thi tinh dén cudi nam 2013, ca nudc coé gan 6.000 cong ty dét may, Nguin: GSO, Maybank Kim Eng

trong do, cd doanh nghiép hoat dong trong linh vuc may chiém 70%,
k€ dén la dét véi 17%, con lai la sgi nhudm va nguyén phu li€éu. Ngoai
ra, ty 1€ noi dia hoa rat thap. Theo thong ké cua hiép hoi dét may, Viét
Nam chi mdi tu chd dugc 2% nguyén liéu bong va 12,5% nguyén liéu
val.

Hudng Igi tir TPP

La thanh vién cla Hiép dinh dGi tac xuyén Thai Binh Duang (TPP), Viét
Nam s& dugc cit giam 1000 dong thué xuét khau tir 17% - 20% xubng
con 0% theo 16 trinh. Thué xut khdu vao M, thi trudng chiém 47% thi
phan xuét kh&u cta Viét Nam, s& giam tir 17,5% xubng con 0%.

Nguyén tic xuét sir “Yarn forward” — thach thirc khéng nhé

Nganh dét may gap thach thirc véi diéu kién tir sgi trd di do viéc tu’ chd
nguyén liéu 1a rat thap. Viét Nam sé phai tdng cudng nhap khau sai tir
cac nudc thanh vién TPP sau khi TPP chinh thifc ¢ hiéu luc. Hién tai
TCM la daon vi duy nhat dap ’ng dugc yéu cau “yarn forward”, véi nang
luc san xuat sgi hién tai (21.000 tan/nam) TCM khéng nhiing dap (fng
dugc nhu cau sgi cho san xuat ma con cung cap sgi cho cac doanh
nghiép dét may khac.

Ky vong cai thién trong 2016

Cac doanh nghiép dét may dé ra ké hoach kinh doanh 2016 véi mirc Igi
nhudn tdng trudng nhe. Cu thé&, TCM dé ra k& hoach LNST 2016 la 160
ty dong, tang nhe 3,8% so vdi 2015. STK sau nam 2015 kinh doanh kha
am dam da dat ké hoach kinh doanh véi su tang trudng manh mé. Cu
thé doanh thu thuén va Igi nhudn rong Ian lugt Ia 1.645 ty déng va
127,1 ty dong, tang 59% va 78% so vdi thuc hién 2015 véi ky vong vé
su hdi phuc clia céc thi trudng xuét khau truyén théng nhu Thai Lan va
ThG Nhi ky.

XEM TRANG 29 VE NHUNG KHUYEN CAO QUAN TRONG KHI SU DUNG BAO CAO



Nganh dét may 55 Maybank kimng

CTCP Dét may - Pau tu - Thuong mai Thanh Cong (TCM)

Cap nhat két qua kinh doanh Chi so tai chinh

= Theo ban lanh dao cong ty, Doanh thu thuan Q1/16 sc bd
udc tédng 30% so vdi clng ky dat 37 triéu USD. LNTT Q1/16 0% 160.7%
cla cong ty me udc dat khoéng 1,8 triéu USD ty dong tuy -~ Len
nhién sau khi trr cac khoan 10 tir cong ty con tai Vinh Long, i
LNTT hogp nhét c6 thé giam con khoang 830.000 USD, giam 15.0% | s
khoang 45% so vai cung ky. . | soome

=  Pai hdi cd ddng 2016 da thdng qua k& hoach kinh doanh o 60
2016 véi Doanh thu 2016 udc dat 3.263 ty dong, tang 16,9 -
% so Vdi thuc hién 2015 chu yéu la déng gop clia nha may 0.0% 207 m— w— p— i
mdi. Trong do6, cdng ty ky vong doanh thu san phdm may o .
tang 28,2% so vdi cung ky Ién 100 triéu USD. Cong ty du S e S R S O

bdo, chi phi tai chinh cd thé& ting khodng 45 ty dong (2
triéu USD). LNST theo ké hoach udc dat 160 ty dong, tang
3,8% so vdi thuc hién 2015.

Ngudn: Cong ty, Maybank Kim Eng

Bién ddng gia Cac yéu td c6 thé anh hudng gia
Bién dong theo cac su kién cua cong ty Tich cuc
VND '000 Vol ("000)
45 - 2501 = M0 hinh kinh doanh khép kin tir Sgi (21 nghin tdn/nam),
a4 q‘ | 00! dét (7 triu m/nam), dan (7.000 Fé’n/ném), nhuém (10
as | || q l — triéu m/nam), may (24 triéu san pham/nam).
0 | \ [ e = la cong ty duy nhdt dap (ng diéu kién ‘“yarn
|' forward”Hudng Igi nhG TPP (cd hiéu luc tir 2018) va VN-
24D § 200 EU FTAs. TCM la doanh nghiép duy nhat dap (ng diéu kién
P LLLTRELLELLEELLLLLLLEELELELLELLLLELLLLERLLLLLLLLE I tir sgi trd di ctia TPP.
é é é* % % % ;3 é é é E é . Nh,é may Vinh Long mdi vira dugc dua vao hoat dong vao
5 8 53 8 0 5 2 5 2 5 & g thang 9/2015 tang 33% cOng sudt may lén 24 triéu san
Ngudn: Cong ty, Maybank Kim Eng phé’m /nam.

=  DPinh gid. TCM dang giao dich tai P/E 2015 xap xi khoang 9
1. Nghi dinh 60/2015/ND-CP vé viéc nGi room khGi ngoai lan so véi trung binh nganh 13 9,9 1an. ROE 18,1% vs
2. Van hanh nha médy mdi tai Vinh Long nganh la 17,7%, ng/vén CSH la 130% vs nganh 92%
Tiéu cuc

= Kha ndng ndi room cho nha dau tu nudc ngoai thap. Ban
Ianh dao cho biét do cong ty cé dang ky nganh nghé kinh
doanh cé diéu kién nhu bat dong san va mang ban Ié nén
TCM khong co6 du dinh ngi room trong nam 2016.

= Chi phi khdu hao nha may mdi tai Vinh Long bat dau dugc
ghi nhan tir dau 2016.

= Nhu cau tiéu thu sgi dang giam, cong ty cho biét sé gia
tang st dung sgi cho san xuat noi bo

= Trich Iap quy khen thudng & phc Igi kha cao la 25%.
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

Bao cdo nay chi nhdm muc dich luu hanh chung va cung cap thong tin va bdo cao nay khong co y dinh hodc dugc xem la nerng d& nghi mua hodc ban co phiéu
dugc dé cap ¢ day trong bat ky trudng hdp nao. Nha dau tu nén Iuu y réng gia tri clia nhitng c8 phiéu nay 6 thé dao ddng va gia tri hodc gia clia mdi cd phleu
6 thé ting hodc giam. Nhitng quan diém va khuyen nghi bao gém & day déu dya vao hé théng danh gla ky thuat va co ban. Hé thong danh gia ky thuat cé thé
khac hé théng danh gia cc ban bdi vi viéc dinh gia ky thuat sir dung nhiéu phuang phap khac nhau va chi dua vao cac thong tin vé gia va khéi lugng giao dich
dugc trich tir thi trudng ching khoan vao viéc phan tich ¢& phiéu. Do do, Igi nhuén clia nha dau tu ¢ thé thdp hon tdng s6 v8n dau tu' ban dau. Cac két qua
trong qud khir khéng nhét thiét la nhiing chi dan cta cac két qua trong tuong lai. Bao cdo nay khéng nhdam muc dich cung cdp nhitng tu van dau tu’ cd nhan va
cling khdng xem xét muc dich dau tu cu thé, tinh hinh tai chinh va yéu ciu d&c biét ciia nhitng ngudi nhan va doc bdo cdo nay. Vi vay nha dau tu chi nén tim
kiém nhitng y kién vé tai chinh, ludt phap va nhitng khuyén nghi khac lién quan dén sy’ phli hdp cla viéc dau tu vao bat ky cd phiéu nao hodc nhitng chién lugc
dau tu dugc thao luan va khuyén nghi trong bao cao nay.

Nhirng théng tin trong bdo cdo nay dugc trich tir nhitng ngudn dugc tin la dang tin cdy nhung nhitng ngudn nay khong dugc xac minh moét cach doc lap bdi
Maybank Investment Bank Berhad, cac cdng ty con va cdng ty lién két (co thé dudc goi la “"MKE") va vi vy khéng dai dién cho tinh xac thuc va déng bd clia bdo
c&o nay bsi MKE va do dé khdng nén dua vao nhitng ngudn nhu vay. Vi vay, MKE va tit ca nhan vién, giam d8c, chuyén vién va cac t6 chiic va/hodc nhan vién
lién quan (c6 thé goi la “Pai dién”) s& khdng chiu trach nhiém cho bat ky nhitng t8n that hodc thiét hai truc ti€p hodc gian tiép ma cd thé phat sinh tir viéc st
dung ho¥c dua vao bao cdo nay. B4t ky nhitng thong tin, quan diém hodc khuyén nghi nao bao gém trong bdo cao nay c6 thé thay ddi vao béat cf Iic nao ma sé
khong dugc théng bao trudc.

Bao cao nay cé thé bao gdm nhitng phat biéu du bdo ma thudng hodc khéng phai lic nao cling dugc nhan biét bang cach st dung cac tir ngCr nhu “doan trudc”,
“tin rang” “erc tinh”, “du tinh”, “k& hoach”, “ky vong”, “du’ phéng” va “dy bao” va nhitng phat biéu réng mét su kién hodc két qua nhu “co thé”, “s&”, “cé thé”
ho&c “nén” xay ra hodc dat dugc va nhitng phat biéu tucng tu khac. Nhitng phat biu du bdo nhu vy dugc dua vao nhitng gia dinh va thdng tin du‘qc céng b6
cho chiing tdi va c6 thé chiu nhitng rdi ro va khdng chic chdn ma cd thé lam cho két qua thuc t& khac nhiéu so vdi nhitng két qua dudc dua ra trong nhitng phat
biéu du bdo. Ngudi doc phai can than khdng dudc thay thé nhitng théng tin lién quan trudc d6 vao nhitng phat bidu du bao nay sau ngay phat hanh hodc phan
anh sy xay ra ctia nhitng sy kién khong dugc du bao trudc.

MKE va tat ca chuyén vién, gidm déc va nhan vién bao gdém nhitng ngudi lién quan dén viéc chun bi va phat hanh bao cdo nay c6 thé tham gia hodc dau tu vao
nhitng giao dich tai chinh véi t8 chitc phat hanh c6 phiéu dudc dé cip trong bao cdo nay (trong mét vai trudng hgp co thé dudc ludt cho phép), thuc hién nhitng
dich vu hodc thu hit viéc kinh doanh tir nhitng t8 chirc phat hanh va/hodc c6 mét vi tri hodc dang ndm gilr hodc nhitng Igi ich quan trong khéac hodc nhitng giao
dich khéc d6i véi nhitng c8 phiéu hodc nhitng quyén hodc nhitng quan hé dau tu khac. Hon nifa, cong ty c6 thé cong bd trén thi trudng nhiing c8 phiéu dugc dé
cép bang nhitng céng cu dugc trinh bay trong bdo cao nay. MKE cé thé (theo ludt dinh) hanh ddng dua vao hodc st dung nhitng thdng tin dugc trinh bay & day,
hodc dua vao nhitng nghién clru hoac phan tich trudc khi nhiing tai liéu nay dugc phat hanh. MGt hodc nhiéu han cac giam ddc, chuyén vién va/hodc nhan vién
clia MKE c6 thé I3 gidm d6c clia nhitng t6 chlc phat hanh nhitng c8 phiéu dugc dé cap trong bao cao nay.

Bdo c4o nay dugc thuc hién cho khdch hang clia MKE str dung va khéng dugc bédo céo lai, thay d8i bat ky hinh thirc nao, chuyén giao, sao chép hoéc phan phéi
t&i bat ky t6 chlic nao hodc bat ky hinh thifc ndo ma khdng c6 su’ dong y béng van ban ctia MKE va MKE va nhitng dai dién dong y khdng cd trach nhiém gi déi
vdi nhitng hanh dong cuia cac bén thir ba trén khia canh nay.

Béo céo nay khdng dugc hudng dan hay nhdm muc dich phan phi hodc sir dung bdi bat ky c& nhan hodc t3 chiic 1a cdng dan hodc cu tri tai nhitng dia phuong,
tinh (ti€u bang), qudc gia nai ma viéc phan phéi, phat hanh, hoéc st dung ¢ thé trai véi luat hodc quy dinh. Béo cdo nay chi du’dc phan phdi trong nhitng trudng
hop dugc chap thudn bdi phap ludt hién hanh. Cac c6 phiéu dugc dua ra & day cé thé phu hdp cho muc dich ban trong tat ca cac khu vuc hodc déi véi nhiing
nha dau tu nhat dinh. Khong c6 dinh kién dGi vai nhu‘ng du bdo sau nay, ngudi doc nén Iuu y rang nhitng tuyén bd trach nhiém khéc, canh béo hodc nhitng han
ché c6 thé dudc ap dung dua vao vi tri dia Iy clia cd nhan hodc t8 chirc tiép nhan bao cdo nay.

Malaysia

Nhitng quan diém ho&c khuyén nghi bao gém & day trong moi hinh thitc phan tich ki thuét hodc cd ban. Phan tich ky thuat cé thé khac véi phan tich cd ban vi
viéc dinh gia ky thuat ap dung nhiing phudng phap khac nhau va chi dua vao nhiing thong tin vé gia va khdi lugng giao dich dugc trich tir Bursa Malaysia
Securities Berhad trong phan tich chiing khoan.

Singapore

Bdo c&o nay dugc thuc hién vao ngay va nhiing thdng tin trong day co thé chiu su’ thay d6i. Maybank Kim Eng Research Pte Ltd. ("Maybank KERPL") & Singapore
khong c6 trach nhiém phai cap nhat nhiing théng tin nay cho ngudi nhan. D& véi viéc phén phdi bdo cado nay tai Singapore, ngudi nhan bao céo nay phai lién hé
vdi Maybank KERPL & Singapore vé nhiing van dé phat sinh t&r hodc lién hé véi bao cdo nay Néu ngu’dl nhan bao cao nay khéng phai la nha dau tu dugc cdp
phép, nhitng nha dau tu chuyén nghiép hodc nhitng t& chirc (du‘dc quy dinh tai Diéu 4A cla Ludt vé c8 phiéu va giao dich tuong lai cla Singapore), Maybank
KERPL s€ chiu trach nhiém phap ly ddi vdi n6i dung clia bao cdo nay vdi nhitng trach nhiém dugc gidi han theo quy dinh cla phap luét.

Thai Lan (Thailand)

Viéc cong b6 nhitng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Ddc cua Tha| Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghlep
dugc thuc hién bdi nhitng ngudi tham gia hoach dinh chinh sach cta Van phong Uy Ban Thi trudng chiing khoan. Cac diéu tra cia IOD dua vao thong tin cta
nhifng cong ty niém yet trén Thi tru‘dng Chu’ng khodn Thai Lan va Thi trerng dau tu tai san thay thé dugc cong b6 réng rai va c6 thé dugc danh gla bdi nha dau
tu. Do d6, két qua nay la tir quan diém cla bén th{ ba. N6 khéng phai la viéc danh gid hoat dong va khdng dua vao nhitng thdng tin néi bd. K&t qua diéu tra nay
s& dudc cdng bd trong béo céo quan tri doanh nghiép ctia cac cdng ty niém yét tai Thai Lan vao ngay phat hanh. Vi vy nhitng diéu tra nay cd thé bj thay ddi sau
ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET”) khdng xac nhan hay chiing nhan vé tinh chinh xac ctia nhiing két
qua diéu tra nay.

Ngoai trir khi dugc cho phép dic biét, khdng phan ndo clia bdo céo nay cé thé dudc viét lai hodc phan phdi lai dudi bat ky hinh thirc ndo ma khéng c6 su’ cho
phép bang vén ban trudc ciia MBKET. MBKET sé khdng chiu trach nhiém gi di v6i moi hanh dong clia bén th{ ba vé khia canh nay.

My (US)

Bao cao ma dugc thuc hién bdi MKE dudc phan phdi tai My (“US”) t8i cac nha dau tu' t8 chirc chi yéu tai My (dugc quy dinh tai diéu 15a-6 bdi Ludt thi trudng
chiing khoan ndm 1934 da dugc sira ddi) chi bai Maybank Kim eng Securities USA Inc (“"Maybank KESUSA"), cdng ty mdi gidi déng ky tai My (d&ng ky tai Diéu 15
clia Lut thi trudng chiing khodn slfa d8i ndm 1934). T4t ca moi trach nhiém clia viéc phan phdi bdo cdo nay clia Maybank KESUSA tai My sé& dudc thuc hién bdi
Maybank KESUSA. Tat ca nhiing két qua giao dich clia cac ca nhén va t chiic tai My s& dugc thuc hién thong qua cong ty méi gidi da dang ky tai My. Bao céo
nay sé khdng dugc hudng dan cho nha dau tu néu MKE bi cdm hodc bj gidi han cung cp cho nha dau tu bdi bat ky quy dinh hodc diéu luat nao tai cac 13nh thd.
Nha dau tu nén chdp thuan trudc khi doc bao cao ma Maybank KESUSA dugc phép cung cap nhitng cong cu nghién cttu vé dau tu dugc quy dinh bai nhitng quy
dinh va diéu luat.

Anh (UK)

Bdo céo nay dugc phan phdi bai Maybank Kim Eng Securities (London) Ltd (*Maybank KESL”) dugc cap phép va quy dinh bai Ca quan dich vu tai chinh va chi cho
muc dich cung c8p théng tin. Bdo cio nay khdng nham muc dich phan phdi t&i nhiing ky ca nhan nao dugc dinh nghia la khach hang ca nhan dugc quy dinh tai
Luat vé thij trudng va dich vu ndm 2010 tai UK. Bat ky su’ bao gébm nao ctia bén th{ ba nao déu chi cho su thudn tién ctia ngudi nhan va cong ty khdng chiu bat
ky trach nhiém nao ddi véi nhitng binh luan hay tinh chinh xac, va viéc ti€p can nhitng méi lién hé nhu thé la rdi ro riéng cta nhitng ca nhén. Khéng diéu nao
trong bao cao nay dugc xem nhu nhiing tu van vé thué, ké toan hodc luat phap va nhiing ngudi nhan phu hgp nén tham khao vdi nhitng cc quan tu’ van thué
dac lap.
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CONG BO THONG TIN

Coéng bé t6 chirc hgp phap

Malaysna Bao cao nay dugc phat hanh va phéan ph0| tai Malaysia bdi Maybank Investment Bank Berhad (15938-H), I& mot t8 chlc tham gia vao Bursa Malaysia
Berhad va mét t6 chirc dugc cdp phép dich vu va thi trudng tai chinh dudc ban hanh bdi Uy ban Chiing khoan Malaysia. Singapore: Béo cdo nay dudc phét
hanh va phan phdi tai Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bdi Ca quan Tién té Singapore. Indonesia: PT Kim Eng Securities
("PTKES”) (Reg. No. KEP-251/PM/1992) & mét t& chifc clia Thj trudng chiing khoan Indonesia va dugc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg.
No.0107545000314) la mét thanh vién cta Thi truGng chifng khoan Thai Lan va dugc quy dinh bai B tai chinh va Uy ban chiing khoan. Philippines: MATRKES
(Reg. No.01-2004-00019) la mét thanh vién cta Thi tru’b’ng chiing khoan Philippines va dugdc quy dinh bdi Uy ban ching khoan. Viét Nam: Cong Ty Tnhh Mét
Thanh Vién Chiing Khoan Maybank Kim Eng (gidy phép s6 117/GP- UBCK) dugc cap phep bai Uy ban ching khoan nha nudc Viét Nam. Hong Kong: KESHK
(Central Entity No AAD284) dugc quy. dinh Uy ban thi truGng tuang lai va chirng khoan. An P9 (India): Cong ty ching khoan Kim Eng An bo (" KESI”) la thanh
vién ctia Thi trudng chimg khoan qudc gia '5” D6 (Reg No: INF/INB 231452435) va thi trudng chiing khoan Bombay (Reg. No. INF/INB011452431) va dugc quy
dinh bai HGi dong thi truGng chirng khoan An DB6. KESI dugc dang ky véi SEBI tai Diéu 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA la
thanh vién ctia/ va dugc cap phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la don vi dugc cap phép theo quy dinh cla
Cd quan dich vu tai chinh.

Tuyén bo Igi ich

Malaysia: MKE va dai dién c6 thé gilt nhitng vi tri ho#c c6 Igi ich quan trong d&i véi nhitng c8 phiéu dugc dé cip tai day va c6 thé cd nhitng hoat dong khac nhu
tao Ip thi trudng hodc cd thé co nhitng cam két phat hanh hodc lién quan dén nhitng c6 phiéu d6 va cling c6 thé thuc hién hodc tim kiém nhiing dich vu ngan
hang dau tu, tu van va nhitng dich vu khac hodc c6 lién quan dén nhitng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khong cd bat c Igi ich nao trong nhitng cong ty dugc khuyén nghi trong
bdo cdo nay.

Thailand: MBKET cé thé c6 quan hé kinh doanh véi hodc cd thé 1a t& chiic phat hanh quyén mua phai sinh trén nhitng cd phiéu hoc cdng ty dugc dé cap trong
bao cao nay. Do d6, nha dau tu nén tu cd nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhiing giam ddc, nhitng to chirc lién quan va/hodc
nhan vién co thé cé Igi ich va/hodc nhitng cam két phat hanh d6i véi nhitng ¢6 phiéu dugc dé cap trong bdo cdo nay.

Hong Kong: KESHK c6 thé c lgi tich tai chinh lién qua dén t8 chirc phat hanh hodc t6 chirc niém yét mdl tiém ndng dugc dmh ngh|a bai nhitng quy dinh trong
diéu 16.5(a) clia Quy dinh vé Pao diic nghé nghiép ca nhan tai Hong Kong dugc cap phép va ding ky véi Uy ban thi trudng cd phiéu va tuong lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khéng co bat ky Igi ich nao trong nhitng cong ty dugc khuyén nghi trong bao cao nay.
MKE ¢4 thé, trong vong ba ndm vira qua, cung cép dich vu quan ly hodc déng quan ly viéc phat hanh chiing khodn ra cdng ching cho, hodc hién c6 thé dang
tao 1ap thi trudng sd cdp trong viéc phét hanh cta, bt ky hodc toan bd t6 chiic dugc dé cap trong béo cao nay hodc cd thé dang hodc da cung cdp trong vong
12 thang trudc, dich vu tu van hodc dich vu dau tu I6n vé khoan dau tu cd lién quan hodc viéc dau tu cé lién quan va co thé dugc cac cong ty dudc dé cap
trong bao cao nay chi tra cho cac dich vu ma MKE da cung cap.

NHUNG KHUYEN CAO KHAC

Xac nhan ddc lap cua chuyén vién phan tich

Nhitng quan diém dugc dé@ cap trong béo cao nay phan anh chinh xéac nhitng quan diém c& nhan clia chuyén vién phén tich vé& b4t ky hodc tit ca cac cd phiéu
hodc t6 chiic phat hanh; va chuyén vién phan tich da, dang va s& khdng c6 bét ky sy bdi thudng nao trut ti€p va gian ti€p lién quan dé nhiing khuyén nghi
hodc quan diém dugc dua ra trong bao cao nay.

Luuy

Céc chitng khoan cau tric Ia nhitng cdng cu phiic tap, tiéu biéu nhu bao gém mirc db rli ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cip, nhitng
ngudi c6 thé hi€u va chap nhan nhitng rdi ro lién quan. Gia tri thi trudng clia nhitng chitng khoan ciu tric (structured securities) cé thé bi anh hudng béi
nhitng thay d&i v& yéu t6 kinh t&, tai chinh va chinh tri (bao gdm nhung khéng gidi han I3i sut hién tai va tuong lai), thdi gian ddo han (time to maturity),
diéu kién thij trudng va nhitng bién ddng va chat lugng tin dung cta t8 chlrc phat hanh hodc bao lanh phat hanh. Nhitng nha dau tu quan tdm dén viéc mua
nhitng san pham cu tric nén c6 nhitng phan tich riéng vé san phdm nay va tham khao vdi cac t6 chlic tu van chuyén nghiép vé& nhiing rdi ro lién quan dén
giao dich mua.

Khdng phan nao cta bao cao nay cé thé dudc sao chép, sao in hoic ldp lai trong bat ky hinh thirc nao hodc phan phdi lai ma khéng cé su
dong y cua MKE.

Pinh nghia hé thong khuyén nghi dau tu cua MKE
Maybank Kim Eng Research stf dung hé théng danh gia nhu sau

MUA Téng Igi nhuén ky vong trong 12 thang hon 15% (chua bao gbm c8 tirc)
G;L"l’ Téng Igi nhuén ky vong trong 12 thang giita -15% dén 15% (chua bao gom cd tirc)
BAN Téng Igi nhuén ky vong trong 12 thang dudi 15% (chua bao gém cb tic)

Ap dung khuyén nghi dau tu

Chuyén vién phén tich duy tri viéc phan tich cac ¢ phiéu va danh sach c8 phiéu cé thé dudc diéu chinh tly theo yéu cau timng thdi diém. Khuyén nghi dau tu
chi dp dung cho cac c8 phiéu trong danh sach. Bdo cdo vé cc cong ty khdng ndm trong danh sach sé& khéng thuc hién dinh gia va khuyén nghi.
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