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Ty lIé Von héa/GDP 2011A-2017F Nam 2016, nén kinh té Viét Nam ghi nhan mirc tang truéng
GDP la 6,2%b, tuy thap han muc tiéu Chinh phu dat ra nhung van

50%

nam trong nhdm cac nudc cd tdc d6 téng trudng GDP cao nhat thé
gidi. Cac yéu td ndi tai on dinh giip nén kinh t&€ Viét Nam dang
trong chu ky tdng trudng bén virng. Nhirng yéu t6 bén ngoai cling
da tac dong khong nhé dén kinh té€ Viét Nam. Theo dd, Thi trudng
Ching khoan (TTCK) Viét Nam nam 2016 d& trai qua nhiéu bién
dong va thach thirc, tuy nhién VN-Index da két thic v8i mic tang
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e GDP: Ching tdi du bdo ting trudng kinh t& cua Viét Nam dat
Ngudn: Bloomberg, HOSE, HNX, MSI téng hop quanh muc 6,6%.

e Lai sudt: Dy bdo dugc duy tri 6n dinh & mirc hdp ly hién tai va
c6 thé téng nhe trong ndm 2017, do: (1) nhu cau vén ting
cao, (2) 4p luc tang ty gia USD/VND, (3) uu tién duy tri n dinh
mat bang lai suat.

e VOn FDI: Sau ky luc giai ngan 15,8 ty USD nam 2016, dong von
nay du bdo cé thé gidm quanh muc 13,8 ty USD do kha ndng
Hiép dinh TPP sé khd thanh hién thuc.

e Ty gida USD/VND: Ching toi du bao ty gia ti€p tuc tang vdi mic
dd khoang 2,5% so vGi nam 2016. Tuy nhién ndi luc trong
nudc du d€ d6i (ing vdi nhitng bién dong ty gida ma khong gay
anh hudng manh dén cac hoat dong chinh ctia nén kinh té.

e Gia dau trong nam 2017: Ho6i phuc s6m hon du bao do hiéu
(ng Tong théng méi déc cir Donald Trump cung cam két cat
giam san lugng khai thac cia cac nudc khéi OPEC cung Nga.

o Dinh gia P/E ciia TTCK Viét Nam van con ré so Vvéi thi trudng
cac nudc tuong dong va van con nhiéu tiém ndng phat trién.

e K& hoach niém yét cla cac doanh nghiép I6n trong nam 2017
s€ thu hat thém cac nha dau tu méi.

e Quy md thi truGng xét trén ty 1é von hoa/GDP dy bao tang Ién
muc 47% cudi nam 2017.

Chi s6 VN-Index 2011-2016 va du bao 2017
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KINH

TE VIET NAM 2006-2016
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Von héa/GDP: Tang truéng gap doi trong 10 nam
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KINH TE THE GIOT 2017: Nhifng tac nhan méi MARITIME " ’

Gia
115
100

85
70
55
40

25

T T T T
Jan-14 Aug-14 Mar-15 Oct-15 May-16 Dec-16

SECURITIES
dau thd Brent (USD/thiing) TRIEN VONG KINH TE THE GIOT NAM 2017

Nén kinh té€ thé gidi nam 2017 dudc du bao la sé tiép tuc hoi phuc

va su xuat hién clia nhitng tac nhan mdi kho doan dinh.
Whﬁ'\lﬁ- e Hiéu Ung '!'6ng théng dac clr Donald Trump: Thuong mai toan
cau cé thé cham lai, dy bao chu nghia bao hd san xudt trong
\ﬁ nudc troi ddy do xung dét chinh tri va Igi ich thuong mai giira

U‘M"‘-“\M céc nudc 16n.

y s e Hiép dinh tu do thugng mai da phudng: Bac biét la Hiép dinh
N TTP, c6 nhigu kha ning s& bi hy bo va s& anh huéng d&n tinh

i hinh thugng mai cia nhém 12 thanh vién tham gia.
- e Fed dong vai tro quan trong: Du bao Fed sé giif ké hoach tang

I4i suat, tan suat 2 [an trong nam vdi bién d6 hep, va cung co
Ngudn: Bloomberg vai tro diéu tiét dong von dau tu toan cau.

Gia dau sé sGm hoi phuc: Nhém OPEC va cac nudc ngoai khdi gom ca Nga cung dong thdi cam két giam san lugng
khai thac dau, cling vdi nhitng chinh sach dudi thai Tong thGng mdi Donald Trump sé ho trg gilp gia cua hang héa
nay hoi phuc s6m han du bao.

Su héi phuc cua tang trudng kinh t€ thé gidi: Theo IMF du bao murc tang trudng kinh té€ toan cau sé dat mdc 3,4%
trong ndm 2017, cao han mdc udc tinh 3,1% nam 2016.

My vGi vai trd dau tau kinh t€ thé€ gidi da hdi phuc chac chdn va du bao mic tdng trudng GPD khoang 2,2% trong
nam 2017.

Khu vuc EU tiém &n nhiéu rdi ro hon sau su kién Brexit va anh hudng tir lan sdng di cu’ sé tac dong tiéu cuc dén
tang trudng chung toan khu vuc, du bao khéi EU dat mic tang trudng 1,6% nam 2017.

Diém sang chau A: Céc nudc thudc chau A dudc du bdo sé tiép tuc ting trudng tét, déc biét 1a An PO va Trung
Qudc véi muc tang trudng GDP vugt tréi, dudc du bao [an lugt la 7,7% va 6,5% cho nam 2017.

Nhirng yéu to rui ro va kho doan dinh:

Chu nghia dan tdy, dy bao nhitng xung dot chinh tri xudt hién do nhiing anh hudng tu tién trinh (1) Brexit, (2) két
qua béau clr day bat ngG Tong thdng My, (3) Tong thong Italia tir chirc sau cudc trung cau dan y sé kéo theo nhirng
yéu t6 rui ro khac c6 thé xay ra va anh hudng tiéu cuc dén kinh té€ toan cau ndm 2017.

Chul nghia cuc doan - khing bé - xung dét cac nhém sac ¢ thé day gia hang hda tdng manh.

Céc yéu t8 khac nhu: dich béch nhu Zika, hién tugng thdi tiét El Nino, han han... cd thé dnh hudng tiéu cuc dén
kinh t& thé giGi 2017.

GDP cac nudc (2016E - 2017F) Ngudn: IMF, WB, ADB
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GDP du bao 2016A-2020F
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Ngudn: Téng cuc théng ké, IMF, ADB, MSI du bdo

TRIEN VONG KINH TE VIET NAM NAM 2017

e Ching tdi du bdo ndm 2017 GDP duy tri mic tang trudng
khoang 6,6%, do nhiing cg hdi mdi mang lai nhu: (1) thic day
ca xudt khau va tiéu dung trong nudc, (2) cai cach co cdu cua
cac doanh nghiép trong nudc, (3) tdng cuGng quan tri dua trén
chat lugng va hiéu qua, (4) hudng ngudn von tin dung tap
trung vao linh vuc san xuat.

e Cho giai doan 05 ndm 2016-2020, vdi ky vong su d6i mdi toan
dién trén khia canh kinh t€ véi mot niém tin cac lanh dao mdi
vGi tam nhin mdi, tv duy méi sé€ c6 nhiing chinh sach quan
trong dot pha nham ho trg phat trién kinh t&€ xa hoi, két hop
cung v@i nhitng chién lugc quan hé va giao thuong da phucng
vGi cac nudc trong khu vuc nhu cdng dong kinh t€ AEC va cac
nudc I6n nhu My, Trung Qudc, Nhat Ban, Han Qudc, An D06 va
EU sé gitp Viét Nam duy tri muc tang trudng kinh t€ cao cho
giai doan 05 ndm vdi mdc dy bao binh quan 6,6%/nam.

e Chinh phd mdi vdi tinh than ki€én tao va tap trung vao chat
lugng téng trudng, duy tri chinh sach én dinh kinh t& vi mg,
tdng trudng bén viing vdi cac gidi phap cu thé, ddi méi quy
trinh, nang cao hiéu qua dau tu cong, tinh gian bd mady hanh
chinh, ti€t giam chi phi.

e Tinh than khai nghiép: Tao diéu kién tot nhat cho cong dong
doanh nghiép, ho trg doanh nghiép phat trién, d3c biét la khdi
doanh nghiép tu nhan va cdng dong khdi nghiép nhdam thic
day tang trudng kinh t&€ hudng dén hiéu qua va chét lugng.

L&i suat & tang trudng tin dung 2010-2017F Lé&i suat
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Ngudn: Cuc théng k&, Ngan hang NN

Chuing t6i du’ bdo mat bang lai sudt sé dugc duy tri 6n dinh & mic
hgp ly va cé thé tdng nhe trong ndm 2017 vdi nhiing ly do sau:

e Nhu cau vé von tiép tuc tdng vai xu thé héi phuc ctia nén kinh
t€: Nhu cau mé rong san xuat kinh doanh cling nhu cau tiéu
dung ndi dia ndam 2017 dugc du bao sé tiép tuc gia tang, cau
vé von clia cdc cha thé trong nén kinh té& s& cao hon.

e Ap lyc tur viéc tang ty gia USD/VND va tdng lai sudt dong USD:
Ap lyc téng ty gia USD/VND trong ndm 2017 s& tao ra suc ép
diéu chinh tang lai suat tién VND & mdc hgp ly nhdm dam bao
su hdp dan cia dong VND, tranh viéc tham hut thugng mai gia
tang, du trlr ngoai hdi giam sut va dac biét la nguy cg rat von
cla cac nha dau tu nudc ngoai.

e Chinh pht van uu tién duy tri m3t béng lai suat 6n dinh, & mic
dd hop ly d€ dam bao muc tiéu téng trudng kinh té.

Chuing t6i du' bao 1ai suat nam 2017 sé ti€p tuc dudc duy tri & mdc

on dinh, khdng c6 nhiéu bién ddng so vGi ndm 2016 quanh mirc
binh quan 8%/nam.

Tang trudng tin dung

Nh&m ho trg phéat trién kinh t&, déc biét 1a linh vuc san xuét, chling
t6i du bao tang trudng tin dung & miic hgp ly trong 2 nam qua
quanh mic 19%.
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Lam phat (2010-2017F)
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Nguodn: NHNN, Reuteurs, MSI du’ bao

Lam phat

Chiing t6i du bao lam phat s€ c6 xu hudng tang trong nam 2017

v@i nhitng ly do sau:

e Gia dau va hang hoa thé gidi ti€p tuc duy tri da tdng, tuy nhién
mUc tdng sé khong qua I16n.

e Su h6i phuc cia nhu cau dau tu, mé réng san xuat kinh doanh
va tiéu dung ndi dia.

e MOt s6 mat hang thiét yéu ti€p tuc tdng gid theo 10 trinh nhu
dich vu y t€ va gido duc... Bén canh d6 mét s6 nhdm hang co
tac dong I6n dén chi sb gia tiéu dung dugc du bao sé tang nhe
nhu nhdm nha & va vat liéu xay dung, dich vu an udng.

«  Chinh sach tién t& clia Ngén hang Nha nudc ndm 2017 van uu
tién kiém soat lam phat ¢ mdc do hgp ly dé dam bao muc tiéu
dn dinh kinh t& vi mé.

Do dd, lam phat nam 2017 dugc ching t6i du bao khoang 5%.

Bién dong ty gia USD/VND

Chuing téi nhan dinh ty gia USD/VND sé d6i mat véi ap luc tang kha

rd rét trong ndm 2017 xuat phat ca tur nhitng yéu td bén ngoai va

bén trong nhu sau:

e DONng USD ti€p tuc manh Ién cung vdi su hoi phuc cla kinh t€
My va chinh sach kinh t& mdi cla tdng thdng Donald Trump.

e FED tiép tuc tang lai suat vdi tan suat va bién do tang dugc du
bao la cao han nam 2016.

e Ap luc giam manh cla nhiéu dong tién I6n khac trong khu vuc,
dac biét la dong Nhan dan té.

e Ngudn cung USD cd thé bi anh hudng dbéi chit do su suy giam
cua ngudn von FDI vao Viét Nam.

e Thi trudng thé gidi tifm &n nhitng b4t 6n cd thé s& gay ra tdm
ly dau ca.

Trong cac yéu to nay, ap luc téi tir bén ngoai dugc nhin nhan la

nguyén nhan quan trong nhat gay suic ép tang ty gia USD/VND.

Mdc du vay, ching téi cling ky vong nhitng yéu t6 sau day s la

nhan t6 ho trg giip Chinh pht cd kha ndng diéu hanh ty gia véi

bi€n dong khong qua I&n trong nam 2017:

*  Ngudn cung ngoai t& dugc ky vong dugc bu dap bdi ngudn vén
dau tu gian ti€p nudc ngoai khi qua trinh c6 phan hoa, thoai
von nha nuéc.

e Nguon kiéu hoi ti€p tuc tang.

e Du trlr ngoai h6i dang ¢ mirc doi dao trén 40 ty USD.

e Duy tri thang du thugng mai.

e  Léi sudt tién VND van dugc dam bao 8n dinh va & mic hap dan
du dé hap dan cac dong vén dau tu quéc té;

V@i nhitng danh gia trén, ching toi du’ bao ty gia USD/VND ti€p tuc

tang véi mirc do khoang 2,5% so vdi nam 2016.
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Giai ngan vén FDI 2006A-2017F (ty USD)
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Kim ngach xuat nhap khau (ty USD)
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FDI nam 2017 du bao giam so véi mirc ky luc 15,8 ty USD
cla nam 2016

C6 thé€ chiu anh hudng tir viéc Hiép dinh TPP s& khdng dudc thdng
qua dudi thdi Téng th6ng Donald Trump, dong vén FDI vao Viét
Nam tUr cac nha dau tu mudn tan dung Igi thé tir TPP sé bi giam
sut. Tuy nhién, vé@i nhiing chinh sach cdi m& va cac cam két moi
trudng dau tu cdng bang tir Chinh pht danh cho nhiéu linh vuc con
tiém nang, du bao Viét Nam tiép tuc la ngi hdp dan dugc dong von
FDI tim dén vdi nhitng uu thé vé vi tri dia ly, 6n dinh chinh tri va
khuyén khich dau tu.

Ngoai ra, su dich chuyén san xudt clia cac tdp doan da quéc gia tur
Trung Qudc dén Viét Nam nhu Samsung, LG... cing dong vén dé
vao cd sd ha tang, ban lé va BDS ciing giup thu hut thém vén FDI
va tiép tuc duy tri & mic cao.

Chuing t6i du bao nam 2017 dong von FDI gidi ngan udc dat mdc
khoang 13,5 ty USD, giam 15% so v&i ndm 2016.

Kim ngach xudt nhap khau

Gia tri kim ngach xudt nhap khau tiép tuc duy tri mdic téng trudng,
FDI chiém ty trong dén 70% t6ng gia tri kim ngach.

Xudt siéu ndm 2016 dat 2,5 ty USD va du bao ti€p tuc vi thé xuat
nam 2017. Dong gop chinh vao xudt khdu la nhém cac doanh
nghiép FDI, ghi nhan mic xuat siéu 23,7 ty USD, ngudc lai nhém
doanh nghié€p trong nudc nhap siéu 21 ty USD trong ndm 2016.

Ching toi du bdo gid kim ngach xudt nhap khau ti€p tuc ting
truéng khoang 7% trong ndm 2017 véi trang thai thang du' va
ddong gbp chinh van tu khu vuc FDI.

Khuyén khich khéi nghiép

e Chinh phu mdi v@i tinh than ki€n tao va phuc vu doanh nghiép
da mang lai luéng gié6 mdi cho cdng dong doanh nghiép va do-
anh nhan. Lan dau tién s6 lugng doanh nghi€p thanh Iap mdi
dat mic cao ky luc 110.110 c6ng ty trong ndm 2016.

e L&y doanh nghiép lam trung tam phat trién, tao diéu kién nhdm
hd trg cdng dong doanh nghiép phat trién hudng dén ca chat
lugng va quy md véi ky vong cé nhiéu cong ty Viét Nam, dac
biét cac cong ty tu' nhan du I6n d€ dan dat nén kinh t&€ phat
trién, va du sic canh tranh vdi cac tap doan da qudc gia theo
xu thé hoi nhap sau vao thé gidi.

e HO trg khai nghiép: thanh 1ap cic quy khdi nghiép, don gidn
thd tuc thanh I18p cong ty, phat trién cac linh vuc cong nghé.

Nhirng yéu t6 bat ngg va rui ro

e Kinh té Viét Nam c6 muc d6 giao thudng rat I16n ca véi My va
Trung Qudc trong nhiéu nam qua, kha nang sé cé nhitng thay
ddi rat I6n vé thuong mai véi nhitng ddi tac nay sau khi Donald
Trump b&t ngd chién thang trd thanh Téng théng My.

e Bién ddng giad dau va gid hang hda cd ban cb thé lam gia téng
lam phat.

e Xung dét thuong mai cd thé sé anh hudng dén xuét khau.
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TRIEN VONG TTCK VIET NAM 2017: Tang quy mo SECURITIES ' ’
Vvén héa/GDP va muc tiéu dén nam 2020 Trién vong tang quy md va chat lugng

80% 1

70%

60%

50%

40% -

30% -

20% -

10% -

0%

70%

39%

! Dy'bao
29% v

26%  21%

san

2010 2011 2012 2013 2014 2015 2016  2017F 2020F

Nguoén: Bloomberg, HOSE , HNX, MSI

pham chirng khoan méi

Quy mo thi trudng duy tri mlc tdng truéng tUr ndm 2011 dén
nay. Xét vé ty & von hoa/GDP, két thic nédm 2016 v6n hda dat
muc 40% GDP, tdng gan gap doi tinh tir ndm 2011.

Nam 2017 vGi trién vong lac quan khi nhiéu cdng ty vén hda
I6n niém yét, tang trudng trong cac linh vuc san xuat va tiéu
dung cung nhiing san phdm tai chinh mdi, ching tdi ky vong
quy mo vOn hda thi trudng s€ dat mirc 47%/GDP.

Quyét tam cla Chinh phl nhdam dua TTCK tré thanh mot kénh
huy ddng vén cho nén kinh t&€ véi nhitng hanh dong cu thé
nhu: (1) Bay nhanh thodi vén Nha nudc va niém yét cac doanh
nghiép I&n, tao nhiéu lua chon cho nha dau tu; (2) Chun hda,
nang cao tinh minh bach trong viéc cung cdp thong tin nham
ho trg toan dién TTCK véi muc ti€u tang trudng quy mo thi
trudng dat mirc 70% von hda/GDP trong nam 2020.

Ngoai ra, viéc ky vong TTCK Viét Nam dugc vao rd cac chi s§
tai chinh qudc t€ cling sé thu hit thém nhiéu nha dau tu tham
gia lam tang quy mo thi truGng.

Viéc Uy ban Chiing khoan cam két trién khai cac san pham tai chinh phéi sinh trong ndm nay sé& giip TTCK va nha dau
tu co thém nhiing lua chon trong hoat ddng dau tu nhdm han ché rdi ro, tang thanh khoan va sé tac dong tich cuc dén
TTCK.

e Covered Warrant — Chitng quy&n c6 dam bao: du kién trién khai giltra ndm nay, cho phép ngudi s hitu ching
guyén dugc quyén hodc mua/ban chimng khoan cg sd theo mot muc gia da dugc xac dinh trudc, tai hodc trudc mot
thdi diém da dudc &n dinh, hodc nhan khoan tién chénh 1éch giilta gia thuc hién va gia chirng khoan co s& tai thoi
diém thuc hién. By h(ra hen 1a mdt trong nhitng cdng cu tai chinh méi gép phan lam tang gia tri giao dich cho toan
thi truGng.

e N3m 2017 du kién sé& dua vao trién khai ngay cdc san pham chiing khodn phai sinh nhu: hgp dong tuong lai
(Futures), hgp déng quyén chon (Options) trén cac chitng khoan cd sd la chi s6 chiing khoan, trai phiéu, cd phiéu...

Don
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25,000
20,000
15,000
10,000

5,000

(5,000)

(10,000)

g tién nudc ngoai (ty dong)

24,216

4,550 3932

1785 3732 2,929

(6,783)
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Ngudn: HOSE, HNX, MSI

Dong tién

Dong vén ngoai: Nha dau tu nudc ngoai ban rong 6.783 ty
ddng trong 2016 (khéng tinh gia tri F&N mua VNM va cac cong
ty niém yét phat hanh riéng lé cho cac quy nuGc ngoai) - day la
lan dau tién trong 10 ndm qua. Tuy nhién giao dich ban rong
chi tap trung vao mét vai cd phi€u don Ié va khéng anh hugng
nhiéu dén diém sd chung.

VGi mic dinh gid hap dan, thém nhidu cd phiéu t6t niém yét,
tinh minh bach cao han, quy mo thi trudng tang Ién, chiing toi
danh gia dong tién nha dau tu nudc ngoai s€ s6m quay trd lai
TTCK trong nam 2017.

Dong vén ndi: Léi suat vay du bao ném 2017 sé & muc thap
khoang 8%/nam va chi phi lai vay cac dich vu ching khoan
cling khong cao - ho trg dich vu ching khoan/ ho trg nha dau
tu, thém cac cong ty chirng khoan nudc ngoai véi tiém luc tai
chinh manh sé tao thém ludng tién mdi cho thi trudng.

Téng trudng tin dung du bdo & mic 19% ciing gép phan hd
trg mot phan dong von trén TTCK.

WWWwW.msi.com.vn



TRIEN VONG TTCK VIET NAM 2017: Tang quy md

MARITIME 24 ’
SECURITIES '

P/E trailing cac thi truéng trong khu vu'c
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Ngudn: Bloomberg
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@cry

Pinh gia con reé so vai khu vuc va tiém nang tang trudng

Binh gid chung toan thi trudng da tang Ién mi'c cao nhat theo
thdng ké tir 2008 dén nay khi P/E vugt mdc trén 16 Ian, tuy
nhién so v&i cac thi truGng tugng dong trong khu vuc nhu In-
donesia, Philippines, Thailand va Malaysia, m{c_dinh gia nay
van con thdp haon nhiéu. Pay la mdc khd hdp dan dé thu hat
cac nha dau tu, ddc biét la cac nha dau tu ngoai khi ndi tai cac
cong ty niém yét dugc du bao van duy tri dugc mic tang
trudng t6t trong nam 2017.

Chang toi cling thong ké nhém 150 cong ty c6 von hda Ién
nhat thi trudng, dinh gid c6 phiéu thudc nhém nay c6 mdc P/E
binh quan quanh 14,0x, va sau khi loai bd cdc méo mo tir mét
s6 cong ty ¢ P/E qua cao, nhdm nay c6 muc P/E binh quan la

12,0x, kha ré so vdi cac thi trudng thudc nhdm can bién tugng tu Viét Nam. Trong khi cac doanh nghiép trong nudc
niém yét ti€p tuc phat trién va tiém ndng tang trudng cao sau giai doan doi mdi la rat I6n. Déc biét, co nhiing do-
anh nghiép van duy tri muc tang trung vugt troi trén 30%/nam tuy nhién P/E hién tai thap hon 10,0x. Ching toi
danh gia rang nhiing doanh nghiép nay sé ti€p tuc hdp dan cac nha dau tu trong ndm 2017.

e Ngoai ra trong nam 2017, du ki€n nhiéu cong ty vai quy mo I6n s€ niém yét trén san giao dich chirng khoan vdi
tiém nang tang trudng vé Igi nhuan rat kha quan nhu: Ba Na Hills, TruGng Hai, Vietjet Air, Petrolimex, BEn Thanh
Group... sé€ trg giup cho thi trudng trd nén tuong dong han (xét vé vn hda), cling nhu giam bdt sy chénh 1éch khi
so sanh P/E vGi cac nudc trong khu vuc. Du bado tang trudng Igi nhuan cla cac doanh nghiép nay s€ rat tich cuc,
tac dong tot dén thi truGng va gilp dinh gia theo P/E phan anh vé muic hgp ly han.

Danh sach cac cong ty du kién niém yét trong giai doan 2017-2020

Tén cong ty

Thdi diém niém yét du kién MEDCLTLy 1y LJCSUTTTLATL

(ty ddng) nudc sau thoai von

Tap doan Xang dau Viét Nam (Petrolimex)
TCT Lam nghiép Viét Nam (Vinafor)

CTCP O td Trudng Hai (Thaco)

TCT May dong luc va May ndng nghiép Viét Nam (Veam)
CTCP Dich vy Cép treo Ba Na (BNC)

TCT Dién luc Dau khi Viét Nam (PV Power)
TCT Du lich Sai Gon (Saigontourist)

TCT Thudng mai Sai Gon (Satra)

TCT Bén Thanh (Benthanh Group)

TCT Cap nudc Sai Gon (Sawaco)

TCT Nong nghiép Sai Gon (Sagri)

TCT Cd khi GTVT Sai Gon (Samco)

TCT Cong nghiép In - Bao bi Liksin

TCT Dia 6c Sai Gon (Resco)

TCT Xay dung Sai Gon (SGCC)

CT TNHH MTV Dugc Sai Gon (Sapharco)
TCT V&n héa Sai Gon (SCPC)

CT TNHH MTV Vang bac da quy Sai Gon (SJC)
TCT 36

CTCP Nudc sach Vinaconex (Viwasupco)
CTCP Hang khong Vietjet

CT TNHH MTV Loc - Héa dau Binh Son (BSR)
TCT Dau Viét Nam (PV Qil)

TCT Vién thong Mobifone

2017 12,938 n/a Dau khi

2017 3,500 n/a Lam nghiép

2017 4,145 nfa Ot

2017 13,288 n/a Ot

2017 2,164 n/a Dich w du lich

IPO trong 2016 (dang cham tién do) 13,078 n/a Dién

2017-2020 6,131 <50% Dich wu du lich
2017-2020 7,403 <50% Thuc pham
2017-2020 1,936 <50% Danganh
2017-2020 5,001 <50% Dich wu tién ich
2017-2020 n/a < 50% Nong nghiép
2017-2020 1,455 <50% Ot
2017-2020 962 <50% Bao bi
2017-2020 3,366 <50% B&t dong san
2017-2020 1,092 <50% Xay dung
2017-2020 481 <50% Dugc pham
2017-2020 392 <50% Thong tin truyén théng
2017-2020 1,360 <50% Banlé
2017-2020 430 n/a Xay dung
2017-2020 500 n/a Xay lap
2017-2020 1,450 n/a Hang khdng
2017-2020 35,000 n/a Dau khi
2017-2020 10,884 n/a Dau khi
2017-2020 15,000 n/a Vién théng

Ngudn: MSI téng hop

WWWwW.msi.com.vn
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TRIEN VONG TTCK VIET NAM 2017: Nang tam chat lugng

MARITIME %2 ’
SECURITIES '

Tang truéng doanh thu va Igi nhuan sau
thué@ (100 cong ty niém yét von hoda Ién nhat)
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Ngudn: FiinPro, MSI du’ phdng

Trién vong tang trudng tich cuc ndm 2017

Dua vao thdng ké nhém 100 céng ty c6 muc von hda I6n, chiém
89% vOn hoa toan thi trudng vé doanh thu va Igi nhuan trong 9
thang nam 2016, theo dé udc tinh cua chidng téi cho nam 2016 cho
thdy du doanh thu tang 10% tuy nhién Igi nhuan lai giam 5%, chu
yéu do cac nhdm cb phiéu nhu: (1) nhédm DAau khi gidm doanh thu
va Igi nhuan, (2) nhém Bat dong san giam manh Igi nhuan, (3) mot
s6 doanh nghiép suy giam nhiéu do hoat dong ban mang kinh do-
anh chinh ctia nam trudc dé...

Nam 2017, ching t6i ciing ky vong cac doanh nghiép niém yét sé
trg lai mc tang trudng tich cuc dac biét la nhém: (1) cac cong ty
dau khi — véi du bao gia dau s6m hoi phuc tré lai ngudng 60 USD/
thung sé gilp cai thién két qua kinh doanh cac cong ty trong nhom
nay, (2) nhém céc cong ty thudc linh vuc san xudt céng nghiép -
nh& su' ho trg tich cuc tir ngudn vén va khuyén khich xuét khiu cua
Chinh pha gidp duy tri mic tang trudng ca vé doanh thu va Igi
nhuan, (3) nhdm cac céng ty hang tiéu ding véi du bao ti€p tuc
duy tri da tang trudng nhd thu nhdp ngudi dan dudc cai thién
trong nhiéu nam qua. Theo dd, doanh thu va Igi nhudn du bao
tang trudng lan lugt 13% va 9% cho nam 2017.

Biéu d6 dugi day ching tbi thdng ké nganh/nhdém cong ty ting
trudng so vGi VN-Index trong ndm 2016 (Lut y: ching toi ch/
thdéng ké nhing céng ty duoc néu trong bao cao nay).

Theo d6, 3 nganh/nhdm nganh ¢ muc tang trudng cao nhat so vai
VN-Index gom: (1) San xudt cong nghiép va Xay dung (83%), (2)
V4t liéu xay dung (82%), (3) Otd va Ban 1& (82%).

Ngudgc lai, Bat dong san hau nhu khong tdng trudng khi ghi nhan
muc tdng khiém tén 1% trong ndm 2016.

Tang truédng cac nganh/nhém cong ty so véi VN-Index (theo nganh — trong nam 2016)
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TRIEN VONG TTCK VIET NAM 2017: Khuyé&n nghi SECURITIES @ ’

Trién vong tang truwéng theo nhém nganh va Khuyén nghi:

Ching t6i Iva chon 9 nhdm nganh/nhém doanh nghiép dai dién cho trién vong ndm 2017. Theo d6 t&t cd cac nhdm

nganh chdng t6i lua chon dugc du bdo déu ghi nhan mic tédng trudng ducng. Tuy nhién t6c do tang trudng cd su’ phan

héa rat ro rang gilta cac nhdm nganh va gilta cac céng ty trong cting nhém véi nhitng di€m néi bat chinh sau:

e Gia diu thd cb thé sém hdi phuc trd lai mic 60 USD/thiing gitp cac du’ an dau khi, vén da bi hiy bd khi gid dau
giam manh sé khai dong trd lai va gitp cac cong ty trong nhém nay cai thién két qua kinh doanh.

e Cac cong ty thuc phdm va dd udng, trong dé cd nhitng doanh nghiép méi niém yét nhu Sabeco, Habeco, Pudng
Quang Ngai, Vissan... hy vong duy tri dugc mic mirc tang trudng tich cuc.

e Bat dong san du bao sé chiu nhiéu ap luc khd khan khi tl'p dung vao linh vuc nay tiép tuc bi han ch&, ngudn cung
can hoé gia tang manh, tuy nhién phan khic dat nén co thé sé€ giip nhdm nay 13y lai muc tang trudng vé Igi nhuan.

e Thuy san va D&t may du bdo cd trién vong kém khi chi phi nhan cong tié€p tuc ting, thi trudng xudt khau giam.

Tang Tang Tang trudng
trudng trudng gia CPso vGi Khuyén

LNST  LNST VN-Index  nghi
2016 2017 2016

Nhitng di€m noi bat Panh gia chi tiét

Nganh/Nhém coéng ty

Gia dau c6 thé hdi phuc nhanh hon du’ bao

S 10 o o L .
Dau khi 41% 17% 68% Mua Khdi dong lai cc du an dau khi. Xem béo cao nganh
2 N MG rong quy mé san xuat, kénh phan phoi . R
Th h b 23% 18% 47% M s ! X h
uc pham & D6 udng 3% 8% () ua Hoat dong M&A . em b&o cdo ngan
s Lm Ty |é tién mat doi dao. L R
0, (o) 0, g N
Bao hiém 11% 16% 19% Mua Tigm niing ting truding rat I6n sau héi nhap. Xem bao cao nganh
Xay dung & SXCN 65%  24% 83% Mua |ong truong xaydung CSHT va dandung: o pag ca6 nganh
cac du an Metro, san bay.
. I Tai cau trdc, giam sd hitu phan von Nha nudc L R
0, 0, 0,
Nhém CT thudc Vinachem 5% 8% 32% Mua Duy tri téing trudng, Igi tifc hing ném cao. Xem béo cao nganh
A . .. Doanh s6 ban xe dat mtc ky luc . .
I 19% 17% 2% p .y T P X h
Oto & Ban lé 9% () 82% Gitr Dy bo mif ting trudng >20%/nim. em b&o cdo ngan
A A A ., Hudng Igi tIr tang trudng linh vuc xdy dung L R
o o o v v v
Vét liéu xay dung 86% 10% 82% GiUr CSHT. Dy bdo ngudn cung VLXD ting manh. Xem b&o cio nganh
B4t dong san 12% 6% 1% Ban Han che nguon tin vao linh wic nay Xem béo c4o nganh
Ngubn cung can hd tang manh.
Thay san & Dét may 37% 3% 44% Ban XK giam do chu nghia bao ho hang hoa nGi dia Xem béo cdo nganh

Chi phi tang do chi phi tién Iuang tang Ién.
Tang truéng LNST theo nganh (udc tinh 2016 va du bao 2017)

100% -
0
2016E H2017F 86%
80% -
65%
60% -
40% 37%
o -
23% 24% .
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20% - 11% 27 o, 8% 17 10% .
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Daukhi  Thucphdm& Baohiém  Xaydung&  NhomCT  Otd &Banlé Vatlieuxdy B&tddongsan Thiysan&
b6 ubng SXCN thudc dung Dét may
Vinachem

Ngudn: FiinPro, MSI du’ phdng
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DU BAO THI TRUONG 2017 THEO PHAN TiCH KY THUAT secuRITIES @ ’

Du bdo VN-Index c6 thé dat méc 770 diém trong nam 2017

e Tinh tUr giai doan cudi 2006 dén giai doan dau nam 2007, TTCK Viét Nam da tung tang rat manh khi chi s6 VN-
Index dat 1.170 diém, cao nhét lich st vao thang 3/2007. Khi d6 quy mé thi trudng van con kha khiém t6n, nhat 1a
s6 lugng doanh nghiép niém yét chi giao dong khoang 150 cong ty trén ca 2 san HOSE va HNX. Giai doan 2008 —
2011 c6 thé& ndi la giai doan khd khan cua thi trudng cling nhu clia nén kinh t&€ Viét Nam khi VN-Index cham day
mdc 235 di€ém vao thang 2/2009 va cung véi thdi ky tich Itly cia TTCK giai doan cudi 2011 va dau 2013 khi tao mau
hinh 2 day tdng gida manh (Double Bottom). VN-Index d& budc vao giai doan tdng diém I6n dau tién tir 2009 kéo dai
2012 cho dén ndm 2016.

e TU két qua du bdo vé trién vong nén kinh t&, qua phan tich dong tién, thanh khoan cua toan thi truGng nam 2016
két hdp hop véi cac yéu td ky thudt, ching t6i cho rang ndm 2017 van s& la ndam thudn Igi cho TTCK khi ti€p tuc
song téng khdi dau tir ngudng 665 dau ndm dén mdc 770 diém vao giai doan cudi ndm 2017.

e Theo quan diém phéan tich ky thut két hgp phuang phap dém budc séng Elliot, ndm 2016 vira qua khi chi s6 VN-
Index hdi phuc tir m&c 515 diém va cham ngudng 680 di€ém vao giai doan cudi ndm 2016 dudgc coi nhu giai doan
tang di€ém 1 - Séng | 16n khi VN-Index vugt dinh 635 diém dat dugdc tlr 22/10/2009 véi KLGD bung né.

e VN-Index nhiéu kha ndng c6 2 giai doan tdng di€m manh ré rét tir thang 1/2017 dén thang 5/2017 va tir thang 8
dén thang 12/2017. Giai doan thang 1 — 5/2017, chang téi cho rang VN-Index sé& chinh thirc buGc vao séng day III
(Elliot) khi VN-Index giao dong tir ngu@ng 680 dén 750 di€ém. Bén canh viéc du bdo khdi ngoai nhiéu kha néng ban
rong manh déng pha vai thdi di€m FED c6 kha ndng sé ting lai sudt trong giai doan Q2.2017, VN-Index c6 thé diéu
chinh quanh ngudng 730-760 di€ém trong giai doan thang 6 dén thang cudi thang 7/2017 truGc khi quay lai vuot
dinh 1én vung 770-790 diém giai doan Q3 2017 (tir thdng 8 dén thang 11), va rdi diéu chinh vé ngudng hod trg
manh 770 diém (+/- 10 diém) giai doan cubi ndm 2017.

Chi s0 VN-Index 10 nam (2006-2016) va du bao 2017
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Ngudn: HOSE, MSI du’ phong

WWW.msi.com.vn 12



~ A r Ar . ’
NGANH DAU KHI - Khuyé&n nghi: MUA MARITIME q ’

SECURITIES
Gia dau Brent 2014-2016 (USD/thung) TONG QUAN NGANH DAU KHi
14000 Dién bién gia dau trén thé giéi nam 2016
12000 ey Trén thé gidi, trong nam 2016, dong thai chu dao nGi bat va xuyén
100.00 »\‘\ sult cla thi trudng dau thé van la tinh trang cung vugt cau khién
80.00 gia dau luc tang lac giam. Ngay sau khi Iran dugc d bo Iénh cam
60,00 e van kinh té, gia dau Brent London da lao d6c xudng ngudng 27,88
VY N, USD/thiing vao ngdy 20/1/2016, thdp nhat trong vong 13 ndm. Tai
4000 ’ e A n .2 Iy 2 - 2
ot e mirc gid nay, gia dau thé da sut gidm 66,2% so vdi dinh diém cia
' nam 2015 la 67,77 USD/thung va giam gan 80,1% so V@i dinh diém
O . St hbmb b hee oo o clia ndm 2014 la 115,06 USD/thung.

ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

Tuy nhién, vao thang 3/2016, Nga va Arab Saudi da danh tiéng sé

Ngudn: Bloomberg ddéng bang san lugng lam cho gia dau tang vot, dan phuc héi l1én

muc 50 USD/thung. Sau d9, gia dau ciing c6 nhiing bién dong, nhung nha nhiing tin hiéu lac quan vé mot thoa thuan
cat giam san lugng clia To chirc cac nuGc Xudt khadu dau Ira (OPEC), gia dau Brent cé thdi diém tang lén mdc 57,17
USD/ thiing vao ngay 30/12/2016 vUa qua.

Theo d6 gid dau da phuc hdi hdn 50% gié tri so véi thdi di€ém dau ndm. Niém lac quan vé su’ tudn thl thoa thuan cla
khdi OPEC va cac nudc ngoai OPEC cling mot phan ho trg gia dau. Theo thoa thuan, OPEC va mét s6 cudng qudc dau
mo khac trén thé gidi s& cit gidm san lugng téng cdng la 1.758.000 thung/ngay ké tir ngay 1/1/2017. Thoa thuén ban
dau kéo dai 6 thang va cd kha nang dudc gia han trong trudng hgp can thiét.

Doanh thu hgp nhat va ndp ngan sach Nganh dau khi Viét Nam

cua PVN 2009-2016 Theo thong ké cua Bloomberg, Viét Nam la qudc gia ding thar 28

Doanh thu hgp nhat (nghin ty ddng)  mNGp Ngan séch (nghin ty dong) trén t6ng sO 52 nudc trén thé gldl co tai nguyén dau khi. Tinh dén
450 - hét nam 2013, trif lugng dau thé xac minh cla Viét Nam la gan 4,4
400 | w3 2% 3660 ty thuing, dimg dau khu vuc Bong Nam A; con Iugng khi xac minh
350 1 82 311.0 cua Viét Nam vao khoang 600 ty m3, diing thr 3 trong khu vuc

Podng Nam A sau Indonesia va Malaysia. Nganh dau khi ma dai dién
la PetroVietnam (PVN) ludn duy tri vai trd dan dau kinh t€ cua Viét
Nam, trong d6 PVN da dong gop khoang 16%-18% GDP trong giai
doan 2008-2015.

] V& dong gop ngan sach, thu tir dau thé mang lai binh quan 13,6%
2009 2010 2011 2012 2013 2014 2015 2016 tong thu ngan sach hdng nam trong giai doan 2009-2013, k€ tr khi

PVN c6 nha may loc dau. Nam 2016 gia dau tho gilr & mdc thap
kéo dai (gid dau thuc té dat dugc la 45USD/thling), thi nguon thu
tr dau tho sut giam manh trong ty trong dong gop vao ngan sach.

Ngudn: Nién giam Théng ké 2011-2015, MSI

Theo béo cao clia PVN, ngudn thu tir dau thd ndm 2016 dat 90,2 nghin ty dong, dong gép 12,1% téng ngén sach Nha
nudc. PVN cho biét, so vai gid dau thuc t&€ 45 USD/thuing, t6ng doanh thu toan Tap doan nam 2016 la 452.500 ty dong,
trong dé doanh thu hgp nhat dat 234.000 ty dong, nOp ngan sach hon 90.000 ty dong. Nhu vay, so vdi nam 2016, do-
anh thu va ngp ngan sach cua PVN giam lan lugt khoang 20% va 22%. Trong ndm, PVN thuc hién ra soat tiét giam chi
phi hon 10.000 ty dong. Cu thé gid thanh khai thac trung binh |a 23,8 USD/thuing, giam 3 USD/thuing so vdi k& hoach.

B& COng Thuong cho biét, tri lugng dau khi ndm 2016 tuy dat ké hoach dé ra (dat 16,7 triéu tdn quy ddi trén k& hoach
d@é ra la 16-20 triéu tdn quy déi), nhung day la muc thdp nhat trong nhitng ndm gan day. Tong san lugng dau khai thac
trong nam 2016 dat 17,23 triéu tan, vugt 1,19 triéu tan so va&i k€ hoach nam. Khai thac khi dat 10,61 ty m3, vugt 1 ty
m3 so véi ké hoach. San xuat xang dau ca nam dat 6,87 triéu tan, cao han ké hoach la 1,18 triéu tan. Nguyén nhan téc
do gia tang trir lugng dau khi dat murc thap nhat so véi nhitng ndm gan day la do tac dong xau cla gia dau thé gidi suy
giam da lam anh hudng tdi hoat dong tim ki€m, tham do va khai thac dau khi cla Viét Nam. Ciling trong nam 2016,
theo B§ Cong thuang, tong san Iugng dau tho xudt khdu dugc gan 7 triéu tén, kim ngach dat khoang 2,35 ty USD, gidm
24,2% vé lugng va 36,7% Vé tri gia so v8i nam 2015. O chiéu ngugc lai, bao cao cho biét trong nam 2016, lugng xang
dau nhap khau giam 11%, dat 4,7 ty USD.
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SECURITIES

Du bao nguon cung cau dau thé gigi
(triéu thung/ngay)

Du thira/Thidu hyt i Du bdo

— Téng nguBn cun

— Téing nhu cau

201101 201201 201301 201401 20151 201601 20171

Ngudn: EIA

Tang truéng gia CP nhom Dau khi
(1 ndm so v&i VN-Index)

% VN-Index % nhom Dau khi

120%

100%

0, M\\Mk

- MW ) “N\

60% /\u W

40% /J{v

20% ’_[*/M‘J W

0% N RPN . . . ,
De¢-14 Feb-16 Apr-16 Jun-16 Aug-16 Oct-16

-20%

Ngudn: FiinPro, MSI

KQKD céac cong ty dau khi 2015-2017F

Doanh thu thuan (ty dd6ng) mLginhuan rong (ty dong)

140,000 7155 604
120,000 110,661
08,717

100,000 -

80,000 -

60,000 -

40,000 -

20,000 - 12,622 7,460 8,759

I - -

2015 2016E 2017F

Ngudn: FiinPro, MSI
Luu y: Ddy la KQKD cua nhom cac céng ty nganh
Dé&u khi dugc néu trong bao cdo nay

TRIEN VONG CUA NGANH DAU KHI

DGi v6i ndm 2017, chung t6i ky vong nganh dau khi sé co sy tang
trudng tich cuc vé KQKD cling nhu gia dau sé gilr 6n dinh quanh
muc 60 USD/thling, dua trén nhifng nguyén nhan sau:

e Thoa thudn lich sir vé& cdt giam san lugng dau cua cac nudc
trong khdi OPEC lén t6i 1,2 triéu thung/ngay tur 1/1/2017 ti€p
tuc dugc danh gia la mét tin hiéu tich cuc véi gia dau trong
nam 2017. Ngoai ra, cac nudc ngoai khGi OPEC trong dé co
Nga cling c6 k& hoach cat giam 558.000 thung/ngay. Theo Cg
quan Nang lugng Qudc té€ (IEA), néu tat ca cac bén thuc hién
dung cam két cat gidm san lugng, thi thi trudng cd thé sé rai
vao tinh trang thi€u dau trong nira dau nam 2017, véi muc
thi€u hut udc tinh khoang 600.000 thang/ngay hodc it nhat trd
vé trang thai can bang cung cau.

e Thi truGng dau thd phan (ng tich cuc vdi chién thang lich st
tr@ thanh Téng th6ng My cla Donald Trump. Dy doan chinh
quy&n mdi clia Téng théng Donald Trump véi cac chinh sach vé
linh vuyc ndng lugng (khong xem trong van dé khi thai va
khong khuyén khich st dung nang lugng tai tao), cung dien
bién phiic tap va cdng thang tai khu vuc Trung Dong - noi tap
trung nhiéu quéc gia san xuat dau Iba hang dau thé gigi - s&
ho trg gia cda nhién liéu nay s6m hoi phuc trong ndm nay.

e Du bao gid dau thé Brent dugc Goldman Sachs tdng Ién 59
USD/thling tUr mic 56,5 USD/thiing. Tuy nhién, theo Goldman
Sachs cling dy bao phai dén cudi thang 1/2017 mdi c6 bang
chirng cho thdy cac nudc tham gia thoa thuén thuc su’ dang cét
giam san lugng. Khi do, viéc cat giam san lugng dau trén thuc
t€ s& la chat xdc tac ti€p theo cho nhitng thay ddi cta gid dau.

e Ciling theo Goldman Sachs nhan dinh, nam 2017 nén kinh té
toan cau manh haon sé kéo theo da hdi phuc cua gia dau. Ngoai
ra, trong ndm 2016, Trung Qudc cé xu hudng tang nhap khau
ddu mo nham gia tang trir lugng cac kho dau du trir chién
lugc, va lam cho san lugng khai thac dau thé trong nudc trong
11 thang 2016 cla Trung Qudc giam 7,2% so vdi cung ky nam
trudc, con 4 triéu thung/ngay. Mot khi Trung Quéc (nudc nhap
kh&u dau mo I6n nhét thé gidi) gia téng tiéu thu dau s& la nhan
t0 chinh gilp gia dau thoé tang trd lai trong tugng lai.

KQKD CUA CAC CONG TY NGANH DAU KHi

e Trong ndm 2016, tuy san lugng khai thac dau va khi dét téng
va gia dau cd xu huéng tdng manh so vdi thdi diém dau nam,
nhung van giltr ¢ mic thap vdi gia dau thuc t€ la 45 USD/
thung, khién két qua kinh doanh cua cac cong ty dau khi khéng
dugc tét khi tdng doanh thu thuin udc tinh cla cic doanh
nghiép dau khi dugc chdng toi luva chon giam 19,5% yoy (tu
122.604 ty dong trong 2015 xudng con 98.717 ty dong trong
2016). Tong Igi nhudn rong udc tinh cla cac doanh nghiép dau
khi cling giam manh 40,9% yoy (tUr 12.622 ty dong trong ndm
2015 xudng con 7.460 ty dong ndm trong 2016).

e DOGi vGi cac cong ty dau khi trong nudc, gia dau gitr 8 muc thap
c6 mirc do tac dong khac nhau doi véi tiing doanh nghiép.
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e PVD la mét trong ba doanh nghiép chiém ty trong I6n trong KQKD clia cac cong ty dau khi, tuy nhién PVD lai la
doanh nghiép ¢ mirc giam doanh thu va Igi nhuan rong manh nhat, [an lugt giam 61,9% yoy va 94,5% yoy. Trong
khi d6, PGS la doanh nghi€p cé muc tang trudng Igi nhuén 9T.2016 cao nhat mdc du doanh thu cé phan giam sut,
v@i ty |é tang trudng Igi nhuén rong dat 118,8% so vdi cling ky nam 2015.

e Theo ching tdi thdng ké tinh dén ngay 30/12/2016, du két qua kinh doanh khdéng nhu mong dgi nhung gia tri 8 cd
phiéu thudc nganh dau khi ma ching tdi luva chon da tdng manh dén 68,4% so vai thai diém dau ndm, cao hon
nhiéu so v&i muc tang 14,8% cua VN-Index, khién cho nganh dau khi la mot trong b&n nganh c6 muc tdng gia tri
cd phiéu cao nhét thj trudng chiing khodn Viét Nam trong ndm 2016. Trong dd, cd 5 trong s8 8 doanh nghiép dau
khi c6 gia tri cd phi€u tdng, bao gém GAS (+82,5% yoy), CNG (+36,3% yoy), PGD (+10,8% yoy), PVS (+8%
yoy) va PGS (+7,7% yoy). Cac cd phiéu con lai déu giam gia tri, trong do, PLC la c6 phiéu giam gid tri nhiéu nhat
(-23,5% yoy).

e Cho ndam 2017, ching tdi ky vong vao trién vong gid dau sé ti€p tuc phuc hdi manh mé vugt mdc 60 USD/thiing
nhG ngudn cung giam va nhu cau tiéu thu dau toan cau sé tdng do dy bao kinh t€ toan cau sé tang tdc nhe khi cac
thi trudng méi ndi, Brazil va Nga s& phuc hdi trd lai sau thdi gian suy thodi. Do dé ching téi du’ phéng tdng doanh
thu thuan clia cac cong ty thudc nganh dau khi trong ndam 2017 la 110.660,7 ty dong, tdng 12,1% yoy, tong Igi
nhuan rong la 8.758,7 ty dong, tang 17,4% yoy.

e Chung t6i luu y rdng vé mat dinh gia, P/E trailing binh quan la khoang 19,6 lan ciia nhém nganh dau khi dang &
muc cao, do phan anh Igi nhudn nam 2016 sut giam manh, dac biét la PVD v&i mic P/E 49 [an. Tuy nhién, vdi du
béo Igi nhuan trong ndm 2017 sé hdi phuc trd lai kéo theo P/E forward 2017 binh quan giam s€ giam xudng mic
hop ly han.

o Dua trén nhitng phén tich va trién vong nhdm nganh dau khi, ching tdi khuyén nghi MUA d6i véi cac c6 phi€u dau
nganh trong chudi gid tri nhdm cac cdng ty PVN nhu GAS, PVD, PVS, PLC, PGD cho muc tiéu trung va dai han.

NHUNG VAN PE CAN LUU Y
DU c6 nhitng ddu hiéu kha quan nhung thi trudng dau mé van ton tai nhiéu yéu t5 bat 6n, véi kha ndng bi anh hudng

bdi kha ndng dong USD tdng manh néu Cuc Du tr{r Lién bang My (FED) ti€p tuc diéu chinh lai suat trong thai gian tdi.
Do6ng USD tang khién gia dau trg nén dat hon ddi véi cac nha dau tu dang gilr trong tay cac dong tién khac.

Bén canh dd, gid dau téng trd lai ddng nghia véi viéc ngudn vén dau tu sé lai d6 vao linh vuc nay. Cu thé, sb lugng gian
khoan dau da tang trd lai trong nhitng thang gan day va xudt hién dau hiéu phuc hdi san xuat trong linh vuc vén bj kim
ham thdi gian qua, do gid dau sut gidam manh. Theo IEA, cdc qudc gia thanh vién OPEC mudn gidm san lugng dé day
cao gia dau, nhung chi 8 mic do nhat dinh. Néu gia dau tdng Ién trén mic 55 USD/thling thi cac nha san xudt dau da
phién & My co thé quay dau ddy manh khai thac.

Bang thdng ké cac chi tiéu tai chinh cd phi€u nganh Dau khi

Tang Tang Tang Tang Tang Tang
truéng trudng trudng trudng trudng trudng

EPS4Q EPSuéc EPSuéc . 12n9 PE PE

gannhat tinh.16 tinh.17 S99 Traiing Fwd.17

MCK  brot16 Dri6 DT17 LNOT16 LN16  LN17 (@ng)  (dong)  (dong) P17 ® ®
(%) (%) (%) (%) (%) (%) (%)
CNG (3.7) (6.5) 3.5 (4.0) (4.6) 105 4257 4,193 4,632 105 9.6 8.8
GAS (7.5) (9.8) 5.5 (47.3)  (38.4) 164 2,608 2,749 3,199 16.4 232 189 2.7 825 MUA
PVD (61.9)  (58.1)  69.3 (94.5)  (93.1) 277.1 424 299 1,128  277.1 488 184 06  (14.1) MUA
PGD (13.5)  (12.4) 7.1 12.2 19.8 21.3 2,907 3,171 3,848 213 135 102 26 10.8  MUA
PGS (13.9)  (14.0) 81 1188 1842  (57.8) 4,832 6332 2674 (57.8) 3.3 59 08 7.7 NA

PLC (37.1)  (35.9)  28.0 (47.1)  (41.0)  41.9 2,465 2,398 3,404 419 11.2 81 17  (235) MUA
PXS (12.3)  (22.0) 141 9.9) (18.9) 9.9 1,708 1,483 1,629 99 56 59 07 (156) NA
PVS (28.0)  (20.6)  12.9 (34.7)  (28.3)  12.9 2,366 2,436 2,751 129 6.9 6.0 06 8.0 MUA

Nganh  (20.9)

i ’ Ngudn: MSI du’ phdng
Luu y: Khuyén nghi co thé thay doéi dua trén bién dbng gid, vui bng doc thém bao phan tich cong ty cua MSI
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Tang trudng tiéu thu thuc pham va do TONG QUAN NGANH THUC PHAM VA PO UONG

uong tai Viét Nam 2013-2020F (yoy)

Trong nhitng ndm qua, nganh Thuc phdm va P udng (F&B) cla

5.0% - Viét Nam lién tuc ghi nhan muc tang trudng cao tir mdc 0,8% nam
4.5% - 4% 43%6 400 2013 Ién mic udc tinh ndm 2016 la 3,8%, va dudc danh gia la mot

3.8% 3.8%

40% - trong nhitng nganh c6 tri€én vong phat trién t&t nhat trong nhitng
ndm tdi. Nhiing yéu t& nhu: (1) Sy banh truéng nhanh chéng cla
chudi hé théng clra hang tién Igi va siéu thi trén khap ca nudc; (2)
Dan s6 dong vé@i cg cau dan so tré va su' I6n manh cua tang I6p
trung luu; (3) Thu nhap binh quan dau ngudi tdng nhanh (GDP
10% 1 O binh quan dau ngudi ndm 2016 la 2.215 USD, tédng 5% yoy) va su
05% - gia tdng cua qua trinh do thi hda; (4) nguGi tiéu dung chi tiéu
0.0% nhiéu hon cho thuc phdm va dé udng va xu hudng thi hi€u quan

3.5% -
3.0% -
2.5% -
2.0% -
1.5% -

2013 2014 2015 2016E 2017F 2018F 2019F 2020F

tam nhigu hon dén cac san phdm chdm séc stic khoe; (5) Sy phat
Ngudn: EIU, MSI trién cua linh vuc san xuat ché bién thuc pham - d6 udng... da tao
diéu kién thuan Igi cho sy tdng trudng cua nganh.

Do Viét Nam dugc xem 1a mdt trong nhifng thi trudng tiéu diing trién vong nhat Chau A, ciing véi viéc Chinh phu Viét
Nam dang day nhanh qué trinh thoai v8n Nha nudc tai cac cdng ty 18n (trong d6 cd nhiéu doanh nghiép hang dau hoat
ddng trong linh vuc F&B nhu Vinamilk, Vissan, Sabeco...) nhdm thiic ddy kinh t& tu nhan két hop véi cai cach luat doanh
nghiép va dau tu... TU d6 tao nén sirc hit manh mé dén ca doanh nghiép trong nudc lan nudc ngoai. Trong nhifng nam
qua da cé hang loat thugng vu M&A hodc hgp tac chién lugc cla cac cong ty thudc nganh F&B vdi quy mo va gia tri I&n.
Trong d6 cd nhitng thuong vu M&A giita t& chlfic nudc ngoai va doanh nghiép ndi dia nhu: (1) Mondelez International
mua lai mang banh keo ctia Tap doan Kido, (2) Tap doan F&N (Singapore) nang tdng mdc s& hitu cd phan Vinamilk...;
hodc nhitng thuang vu thuc hién bdi cic cdng ty trong nudc nhu: (1) Tép doan Masan dang ndm gil lugng 16n ¢ phan
cua Nudc khoang Vinh Hao, Vinacafe Bién Hoa, Proconco, Anco, bia Phi Yén, Cholimex Food, Vissan..., (2) Tap doan
Kido dang s& hitu lugng 16n c6 phan clia Vocarimex...

Trong ndm 2016, theo B& Cong thuang, chi s& san xudt cia nganh san xudt ché& bién thuc phdm va dé udng téng kha
tot. Trong d6, san xudt ché bién thuc pham tdng 9% yoy, san xuat do uéng tdng 10,5% so vdi cling ky.

Doanh thu nganh sira VN 2011-2015 e Sira: Nganh sita Ia 1 trong nhiing nganh c6 tinh én dinh cao, it
chiu tdc ddng bdi chu ky kinh t&€ bdi sifa la thuc phdm quan

osnh the (nghin £ dong) ¢~ Tang ricng (vey) trong va thiét y&u. Chi tiéu cho sifa chiém hon 10% trong tong

1207 T A chi tiéu cho thuc pham tai Viét Nam. Thi trudng sifa Viét Nam
100 | 16.7% 90 [ 200% dang phét tri€én nhanh chdng vdi téc d6 tang trudng doanh thu
o | 126% 127% 750 - 15.0% binh quan 17%/ndm trong giai doan 2011-2015. Thong ké
622 L 10.0% trong ndm 2016, nganh sita Viét Nam ghi nhan san Iugng san

07 43 %33 | 600 xudt slra tuci la 1.177,7 tri€u lit (+6,9% yoy) va 112,3 nghin
0 - tan sifa bot (+13,3% yoy). Theo Euromonitor International,
% tiém ndng phat trién cla thi trudng sita Viét Nam con rat I6n

%7 [ 5-0% va nganh sita dugc du bao la sé tiép tuc tang trudng 9%/nam
0 . . . . -10.0% va dat murc tiéu thu sifa binh quan dau ngudi la 27-28 lit sirfa/
oo w M B ngudi/ndm vao ndm 2020, con s& nay van thap hon Théi Lan
Ngudn: Euromonitor International (35 lit sita/ngudi/nam) va Singapore (45 lit sita/nguGi/nam).

Trong 5 thang dau ndm 2016, lugng sira tugi va sira bot dugc
tiéu thu la 458,1 triéu lit va 41,6 nghin tan.

e Dudng mia: Két thic nién vu 2015/16, tdng san lugng dudng
san xuat trong nudc la 1,24 triéu tan (-12,73% yoy). Gia
dudng nién vu 2015/16 tang cha yéu do: (1) tinh trang thi€u
hut nguon cung dudng trén th€ gidi, (2) anh hudng cla hién
tugng EI Nino trong nudc lam giam san lugng mia nguyén li€u
khi€n san xuat dudng suy giam trong khi nhu cau tiéu thu van
tdng 6n dinh, va (3) van nan hang nhap 1du dudc kiém soat
tot. B6 Nong nghiép va Phat tri€én ndng thén du bdo téng
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SX dudng trong nu'éc 2011/12 - 2016/17F

1.80 q
1.60 -
1.40 A
1.20 o
1.00 A
0.80 -
0.60 -
0.40 -
0.20 -

0.00

Pudng san xudt trong nudc (triéu tdn) ——Tang trudng (yoy)

22.6%
1.59

1.30 15.4%

13.0%

10.7%

-12.7%

r 25.0%

- 20.0%

- 15.0%

- 10.0%

- 5.0%

- 0.0%

F -5.0%

- -10.0%

2011/12 2012/13 2013/14 2014/15 2015/16 2016/17F

-15.0%

Ngudn: VSSA, MSI téng hgp

Tiéu thu bia tai Viét Nam 2011-2016E

San lugng bia tiéu thu (ty lit)
3.65
3.4

3.0 3.1 9.70%

2.8
7.4%

7.10%

3.30%

——Téng trudng (yoy)

r 12.00%

- 10.00%

- 8.00%

- 6.00%

- 4.00%

- 2.00%

ngudn cung vu mia dudng 2016/17 la khoang 1,87 triéu tan
gom: 231.000 tan dudng ton kho, 1,52 triéu tan dudng san
xuét, 119.000 tdn dudng nhap kh&u. Nhu cau tiéu thu dudng
nién vu 2016/17 udc tinh la 1,6 triéu tan. San lugng mia
nguyén liéu vu 2016/17 c6 thé s& chi bang hodc thdp hon nién
vu trude vi: (1) ty 1€ dién tich mia khu vuc dong bang séng Clru
Long chiu anh hudng cla han han, xam nhap man dugc du
béo s& con cao hon vu trudc, va (2) hién tugng El Nino cé thé
tai dién. Cudi ndm 2016, stic ép vé ngudn cung dudng trén thé
giGi da bét cang thdng do san xudt tai Brazil, An D9, Thai Lan,
EU... dang dan hoi phuc, tuy nhién yéu t6 thdi ti€t khong thuan
Igi c6 thé s& tiép tuc anh hudng dén cac nudc san xudt dudng
khéc, cling v8i nhu cau tiéu thu dudng trén thé gidi dang tang
on dinh (d&c biét tai thi trudng Trung Qudc) nén gid dudng
trong thai gian tGi sé khong bién dong qua 16n.

Bia: Theo nghién cllu cia BMI, nganh céng nghiép bia Viét
Nam dat t6c do tang trudng doanh thu kha cao, trung binh
16,29%/nam trong giai doan 2010-2014. VGi lugng bia tiéu thu
dat 3,4 ty lit trong nam 2015, Viét Nam la qudc gia tiéu thu bia
cao nhat Dong Nam A, ding th 3 Chau A sau Nhat Ban,
Trung Qudc, va nam trong top 25 cua thé gidi. Cling theo du
béo clia BMI, téc do tang binh quan (CAGR) cua nganh bia Viét
Nam tir nam 2015 dén nam 2019 udc dat khoang 10%/ndm,

thdp han mot chit so vdi giai doan trudc dé. Theo thong ké

s vt clia Téng cuc Théng ké, san lugng bia cac loai san xuét trong

2016 ndm 2016 la 3,79 triéu lit (+9,3% yoy). Chidng téi udc tinh

2011 2012 2013 2014

AR . % A L o
NQudn: VBA, B Céng thuoing, MSI uc tinh lugng bia tiéu thu ca nam 2016 la 3,65 ty lit (+7,4% yoy).

Banh keo: Cac yéu t6 nhu: (1) mic tiéu thu banh keo binh quan tai Viét Nam la 2 kg/ngudi/nam, thdp han muirc
trung binh thé gidi 2,8 kg/ngudi/nam; (2) téc do tang trudng doanh thu trung binh clia nganh giai doan 2010-2014
la 10%/nam, cao han muc trung binh cla cac nuGc trong khu vuc (3%) va trén thé gidi (1 - 1,5%); (3) dy bao muc
tdng trudng cta nganh trong giai doan 2015-2019 la 8 - 9%/ndm... cho thdy nganh banh keo Viét Nam van dang
trong chu ky phat trién kinh doanh, chua dat dén dinh, do d6 du dia tang trudng clia nganh van con 16n. Céc
thuang hiéu nudc ngoai dang théng tri thi trudng banh keo Viét Nam vdi nhitng céi tén néi bat nhu Orion Food,
Perfetii Van Melle, Liwayway/Oishi, Mars, Mondelez... Bén canh dé la su xuat hién cla hang loat chuoi tiém banh
chuyén san xudt banh keo tusi nhu’ Tous le Jour, Bread Talk... Lugng san phdm banh keo nhap khau (déc biét la
phan khuc cao cap) chiém dén 30% thi truGng thdng qua chuoi hé théng clra hang tién Igi (Circle K, Vinmart,
Shop&Go...) va cac siéu thj I6n nhu Lotte, Big C, Aeon, Coopmart... Chi cd khoang 12% thi phan la do cac doanh
nghiép trong nugc nhu Bibica (BBC), Banh keo Hai Ha (HHC), Thuc pham Hitu Nghi (HNF) ndm gitr. Hién cdc doanh
nghiép ndi dia van cé cho dliing nhat dinh trén thi trudng nhS vao nhan hiéu 1du ndm, cac san pham truyén théng
mang huong vi ¢ truy@n, mang IuGi phan phdi rong khdp, nhat 1a & khu vuc ndng thdn. Xu hudng M&A trong
nganh sé& ti€p tuc gia tdng, tao nén tang vitng chéc cho sy phat trién clia cac doanh nghiép ndi dia.

Nudc giai khat (NGK): Thij truGng NGK tai Viét Nam dugc danh gia la c6 nhiéu tiém nang hon thi trudng tai cac
nudc khac vai (1) san lugng tiéu thu NGK binh quan tdng 9,2%/ndm giai doan 2010-2014, (2) doanh thu cla nganh
tang trung binh 13,48%/ndm trong giai doan 2011-2014, (3) binh quan ngudi dan Viét Nam tiéu thu han 23 lit NGK/
ngudi/nam. Theo BMI, t6c d0 tdng trudng doanh thu clia nganh sé dat trung binh 8,44%/nam trong giai doan 2015
-2019. Thong ké cua VBA cho thdy dén cudi ndm 2015, ca nudc cd gan 1.833 cd sd san xuat NGK cac loai vGi san
lugng san xuat nguyén nam dat 4,8 ty lit. Du' bdo dén nam 2020, san lugng NGK cla Viét Nam sé dat 8,3-9,2 ty lit/
nam. Nganh céng nghiép NGK dudc chia lam 3 nhém chinh gém: (1) nhém nudc ngot c6 gas nhu Coca Cola, Pepsi,
7Up, Sting...; (2) nhdom nudc ngot khong gas nhu' nudc ép trai cay, sita dau nanh, tra xanh, nudc yén, ca phé, nudc
tang luc...; va (3) nhdom nudc khoang, nudc tinh khiét ddng chai, dong binh nhu La Vie, Aquafina, Vinh Hao, Dasani,
Vital... Hién nay ngugi tiéu dung ngay cang cha trong dén van dé siic khoe nén chuyén sang dung cac mdt hang
NGK dinh duBng va NGK khong gas, khién ty trong ciia NGK cd gas trong cd cdu tiéu thu suy giam.
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TRIEN VONG NGANH THU'C PHAM VA PO UONG 2017-2020

Theo t6 chlic nghién cliu EIU, tdng trudng thuc phdm va db ubng trong giai doan 2017-2020 dudc du bao s& ghi nhan
tdc do tang trudng cao, tir 3,8 - 4,3%. Trong bao cdo vé& nganh F&B Viét Nam, BMI du’ bdo rdng chi tiéu cho thuc phdm
va dd udng sé tiép tuc tang t6t va 6n dinh trong giai doan 2017-2020. Bén canh do, BMI cling ky vong rang trong thdi
gian tGi, ngudi tiéu dung s& chuyén sang xu hudng tiéu dung san pham gia tri cao han do thu nhap dugc cai thién.
Theo nghién cltu cta Nielsen, ngudi tiéu dung Viét Nam dang cé khuynh hudng tiéu thu nhiéu hon cac san pham an
toan, bd duBng va cac san pham ché bién san. Day ciing 1a dinh hudng phét trién clia nhiéu doanh nghiép trong nganh
F&B va dugc du bao la sé tiép tuc kéo dai, trd thanh xu hudng chung cho cac cong ty trong tuong lai.

Ngay cang c6 nhiéu cdng ty va tdp doan nudc ngoai xem Viét Nam nhu mot thi trudng quan trong trong téng thé k&
hoach phét trién san xuét clia ho, nhat Ia nganh F&B vdi mic tiéu thu san phdm nhanh va nhirng Igi thé vé dan s8, tang
trudng kinh t€ cta Viét Nam. Do dé nganh F&B Viét Nam dudc ky vong sé la 1 trong nhifng yéu t6 quan trong thu hit
lugng I6n von dau tu FDI vé thi trudng Viét Nam. Bén canh dd, thi trudng néng thon Viét Nam véi mic tidng trudng gia
tri chi tiéu cho thuc phdm va dd udng kha cao s& Ia mét trong nhitng thi trudng tiém ndng nhat ma cc cdng ty nudc
ngoai mudn khai pha. Trong nhitng ndm tdi khi mot s6 Hiép dinh tu’ do thuong mai FTAs ¢ hiéu luc, hoat dong M&A sé
cang phat tri€n manh mé hon. Cac cong ty ndi dia trong nganh F&B vai nhiéu kinh nghiém, hi€u biét vé thi trudng va
nam rd thi hi€u clia ngui tiéu dung sé dong vai tro la ngudn cung quan trong cho cac thuong vu M&A badi 1€ d6i vdi cac
doanh nghiép nuGc ngoai, viéc tham nhap va phat trién tai mot thi trudng da van hda nhu Viét Nam la diéu khong hé
dé dang. Ngoai ra, khong chi c6 cac cdng ty nudc ngoa| ma cac doanh nghlep trong nudc cling dang ddy manh cac
thuang vu thau tom sap nhap cac cong ty trong nganh nham gia tdng quy mé va thi phan.

Téng trwdéng CP nganh Thuc pham & D6 KQKD CUA CAC CONG TY TIEU BIEU NGANH THUC PHAM
udng (1 ndm so vai VN-Index) VA DO UONG

e VNM: Vinamilk 1a cong ty san xudt san pham ti sita I6n nhat
Viét Nam khi chiém dén 49% thi phan ban lé sita nam 2015.

% VN-Index

% Thuc phamva dé udng

105%

oo Trong 9T.2016, VNM ghi n)hén“ 34.987 ty qﬁng doanh thu thuan
| (+17,5% yoy) va 7.521 ty dong Igi nhuan rong (+28% yoy).
5% I Theo udc tinh clia VNM, tong doanh thu du kién ca nam 2016
60% }\ cla Cong ty la 46.200 ty dong (+15% yoy) va LNST la 9.310 ty
45% dong (+20% yoy).
Aol sl N
MM' e MSN: Sau khi thuc hién hang loat thugng vu M&A trong nhitng
15% A g nam qua, Tap doan Masan hién la 1 trong nhiing céng ty hoat
0% Sad - - - dong da nganh I&n nhét trong linh vuc thuc phdm va d6 ubng.
-15% Trong 9T.2016, doanh thu thuan cta Tap doan Masan tang
Decl5 Feb-16 Apr16 Jun-d6  Aug-16  Oct-16 manh 57,6% so véi cling ky ndm trudc, dat 30.148 ty dong. Lgi
Ngudn: FiinPro, MSI nhuan rong cua Tap doan la 1.848 ty dong, gap 3 lan Igi nhuan

trong 9T.2015.
KQKD cac cong ty nganh F&B 2015A-2017F * SBT va BHS: Gia dudng khdi phuc giip KQKD cua 2 cbng ty

tang truang kha tot. Trong 9T.2016, doanh thu thuan cla SBT

Posmnihuhuin(tydons) - mLelmhuinrong ( dona) va BHS [an lugt la 3.167 ty dong (+82,4% yoy) va 3.238 ty

] 175776 dong (+19,4% yoy). Lgi nhuan rong ctia 2 doanh nghiép la 200
160:000 : 147,072 t))/ déng (+17I 1% YOY) va 186 t))/ dang (880/0 YOY)

e | - o NAF: Nafoods la doanh nghiép hang dau Viét Nam trong linh

100,000 - vuc ché bién va xudt khdu nudc ép trai cdy cd dic, nuSc ép

80000 - pUreae va rau cU qua dong lanh, ddc biét la 2 san pham nuGc

igggg ] chanh leo c6 dac va gac puree. Trong 9T.2016, NAF ghi nhan

20000 | 15437 18,992 >2:397 373 ty dong doanh thu thuan (+13,7% yoy) va 32 ty dong Igi

) - . I nhuan rong (+26,5% yoy). UGc tinh ca nam 2016, Nafoods sé

20158 20168 201 dat doanh thu 600 ty dong va 56 ty dong Igi nhudn rong, tang

Ngudn: FiinPro, MSI du’ phdng truéng 13,1% va 23,4% so v6i nam 2015. Du phdng trong

Luu y: Déy B KQKD cda nhdm cdng ty nganh F&B nam 2017, t6c d6 tang trudng doanh thu va Igi nhuan cla do-

dugc néu trong bao cdo nay anh nghiép la 13% yoy va 18,7% yoy.
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e SAB va BHN: Trong cg cau san lugng tiéu thu bia nam 2015, Sabeco va Habeco gilf vi tri th(r nhat va thr ba khi
chiém thi phan 44,7% va 20%. Trong 9T.2016, KQKD cuia 2 c6ng ty déu suy giam nhe so vGi cung ky. Theo do,
doanh thu thuan cia SAB la 21.809 ty dong (-9% yoy) va BHN la 7.613 ty dong (-4,9% yoy). Lgi nhuan rong cla
Sabeco va Habeco Ian lugt 1a 3.548 ty dong (+22,5% yoy) va 731 ty dong (-21,4% yoy). Udc tinh trong ndm 2016,
doanh thu thuan cta SAB va BHN la 28.502 ty dong (+5% yoy) va 10.151 ty dong (+5,3% yoy), Igi nhuan rong lan
lugt la 4.287 ty dong (+25,7% yoy) va 975 ty dong (+9,9% yoy). Doanh thu du phdng ndm 2017 clia SAB va BHN
la 29.927 ty dong (+5% yoy) va 11.198 ty dong (+10,3% yoy). Lgi nhuan ndm 2017F clia Sabeco la 4.759 ty dong,
Ua Habeco la 1.097 ty dong, ty 1€ tang trudng la 11% va 12,5%.

e QNS: CTCP Budng Quang Ngai la doanh nghiép hoat déng da nganh trong linh vuc thuc phdm va dé udng. Trong
cac san pham clia Cong ty, stfa dau nanh Vinasoy la thuong hiéu thanh céng nhat khi chi€m dén 84,2% thi phan ndi
dia ndm 2015. Trong 9T.2016, QNS dat 5.261 ty dong doanh thu thuan va 807 ty dong Igi nhuan rong, giam lan
lugt 1a 12% va 8,7% so vGi cling ky ndm trudc. Doanh thu udc tinh nédm 2016 la 7.552 ty dong (-3% yoy) va Igi
nhuan udc tinh la 1.205 ty dong (-2,1% yoy). Dy phong trong ndm 2017, KQKD ciia QNS sé dugc cai thién vai
8.307 ty dong doanh thu thuan (+10% yoy) va 1.273 ty dong Igi nhuan rong (+5,7% yoy).

e VSN: Vissan la doanh nghiép dan dau nganh san xuat ché& bién thuc pham tai Viét Nam, chuyén vé hoat dong SXKD
thit tuci s6ng va dong lanh, va ché bién cac san pham tir thit. Doanh thu thudn va Igi nhuén rong trong 9T.2016
clia VSN 1a 2.727 ty dong (+3,1% yoy) va 94 ty dong (-0,4% yoy). UGc tinh doanh thu va Igi nhuan nguyén nam
2016 la 3.926 ty dong (+5,5% yoy) va 128 ty dong (+10,3% yoy). Du phdng KQKD nam 2017 cla Vissan sé tiép
tuc tdng trudng nhe vai 4.142 ty dong doanh thu thuan (+5,5% yoy) va 140 ty dong Igi nhuan rong (+9,1% yoy).

e CMF: Cholimex Food la mot trong nhitng cong ty san xuat gia vi, s6t va nudc chdm I6n nhat Viét Nam vé&i 2 dong
san pham chu luc la tuong 6t va nudc chdm. Trong 9T.2016, doanh nghiép ghi nhan KQKD kha tich cuc véi 1.053 ty
dong doanh thu thuan (+11,6% yoy) va 40 ty dong Igi nhuan rong (+10,8% yoy).

NHUNG VAN PE CAN LUU Y
M3c du nganh F&B dang tang trudng tét, tuy nhién di kém vdi tdc dd phat trién manh do 1a siic ép canh tranh ngay
cang tang khi hang loat cong ty mdi trong va ngoai nudc gia nhap thi trudng. Bi€u nay phan anh trong viéc cac doanh
nghiép trong nganh dang gia tang chi phi marketing, chi phi nghién cltu phat trién chat lugng san pham hién cé va tao
cac san pham mdi, ddy manh cac hoat dong M&A... Viéc Viét Nam tham gia nhiéu Hiép dinh tu’ do thuong mai va Khéi
cong dong kinh té cling lam téng s6 lugng cac cong ty/ tap doan nudc ngoai gia nhap thi trudng khién tinh trang cac
san pham ngoai 18n at hang ndi dia trd nén nghiém trong han, tao suc ép I16n han I1én cac doanh nghiép trong nudc.

Bang thdng ké cac chi tiéu tai chinh va khuy&n nghi nganh Thu'c pham va P6 udng

Tang Tang Tang Tang Tang Tang
trwuéng trudéng trudng trudng truéng trudng

EPS 4Q EPS wéc EPSuéc . 1an9

truon PE_PE
gannhat tinh.16 tihh.17 9 Trailing Fwd.17

MCK
VNM 17.5 15.3 16.3 28.0 19.8 17.4 6,488 6414 7,532 17.4 194 167

MSN 57.6 31.2 4.2 216.2 66.6  41.2 3671 3,298 4,585 39.0 179 141

SBT 82.4 46.7 10.0 17.1 (6.2) 13.3 1,241 1,055 1,195 13.3 197 205

BHS 19.4 17.2 10.0 88.0 49.9 13.3 1,948 1,913 2167 133 73 66

NAF 13.7 13.1 13.0 26.5 23.4 18.7 1460 1,867 2,215 18.7 214 141

SAB (9.0) 5.0 5.0 22.5 25.7 11.0 6,335 6,685 7,421 11.0 312 266 88 79.7  MUA
BHN (4.9) 5.3 10.3 (21.4) 9.9 12.5 2,968 4205 4731 125 422 265 51 1983 GIU
QNS (12.0) (30) 100 87 (21 5.7 6,151 6,422 6,785 57 155 140 54 18.8  MUA
VSN 3.1 55 5.5 (0.4) 103 9.1 1431 1,583 1,727 9.1 340 281 44  (27.5) MUA
CMF 11.6 10.7 16.7 10.8 16.6 23.7 6,327 6,666 8,243 23.7 155 119 33 8.9  MUA
Nganh  15.9 155 195 294 230 179 222 187 5.7

Ngudn: MSI du’ phdng
Lutry: Khuyén nghi cd thé thay doi dua trén bién déng gid, vui ong doc thém céc bao phan tich cong ty cua MSI
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Thi phan doanh thu theo loai bao hiém
trong 6T.2016

Khac

PGI

mBMI

=pT|

mBVH

mpy|

14.10% Khac

40.01% LD

AIA
10.20%
12.20% m|Dai-ichi

%
%
%

)

6.63%

=/Manulife

26.60
m|Prudential
27.50% SN
mBao Viét
Nhén Tho

Bao hiém Nhan tho

18.94%

Bao hiém Phi nhan tho

Ngudn: Hiép hdi Bao hiém Viét Nam, MSIT

Co cau doanh thu Bao hiém Phi nhan tho
theo loai san phdm 6T.2016

Bao hiém xe cd gidi
mB3o hiém siic khoe
W B30 hiém tai san thiét
hai
u/Bao hiém chay nd
=Bao hi€m hang héa
van chuyén

24.0% y Bao hiém than tu va
g trach nhiém dan sy

Béo hiém khéc

Ngudn: Hiép héi Bdo hiém Viét Nam, MSI

Doanh thu va tién thuc b6i thudng qua
cac nam (ty dong)

40,000 1
35,000
30,000 -
25,000
20,000 -
15,000 -

10,000

6,719
i 4,109 5,084 4,805 I

5,000

Doanhthuphibao hiémgdc ~ mTiénthycbdi thudng bao hiém géc

35,324
32,142

27,506

24,360
22,757

20,497

7,065

5,327 l

2011 2012 2013 2014 2015 2016E

Ngudn: Hiép héi Béo hiém Vit Nam, MSI
téng hop

TONG QUAN NGANH BAO HIEM NAM 2016

Nganh bao hiém phat trién 8n dinh: Trong nhiing ndm gan
day, thi trudng bao hiém Viét Nam duy tri nhitng budc phat
trién on dinh véi ty 1é tdng trudng doanh thu hang ndm kha
cao, trung binh dat 16,3% trong giai doan 2005-2015. Tinh
dén ndm 2015, ty 1& thdm nhdp cla nganh bao hiém chi dat
2%, thap hon tudng ddi so vdi cac nudc thudc khoi ASEAN.
N8m 2016, theo s6 liéu tir Cuc Quan ly gidm sat bao hiém,
nganh Bao hiém Viét Nam hién c6 29 DNBH Phi nhan tho, 17
DNBH Nhan tho, 02 DN tai bao hiém va 12 DN Mbi gidi Bao
hiém. Tuy nhién, van ton tai khoang cach 16n vé thi phan giira
nhitng doanh nghiép top dau va phan con lai.

Thu huat von dau tu nudc ngoai: Cac doanh nghiép co vi thé
trong nganh bao hiém nhu BIC, PVI, BMI, PGI, VNR déu c6 k&
hoach hodc da hoan thanh hoat dong M&A, tang von, va nhan
dudc nhiéu su quan tdm tir cac céng ty, tap doan nudc ngoai
dién hinh nhu thuong vu PVI nhugng lai 25% vén diéu 1& cla
PVI Sunlife cho d6i tac Sun Life Assurance Company of Canada.

Thi trudng bao hiém Phi Nhan tho tiang truéng vuct
bac: Doanh thu phi bdo hiém gdc clia cdc DNBH phi nhan tho
tdng trudng kha 6n dinh trong giai doan gan day vdéi ty I€ tdng
trudng trung binh khoang 12%, cao hon nhiéu so véi cac nudc
khéc thudc khu vuc chi giao dong khoang 4 — 6%/nam; tién
thuc boi thudng giao dong trén dudi 20% téng doanh thu phi
bao hiém gbc. Theo s8 liéu tir Cuc Quan ly gidm sat bao hiém,
10 thdng dau ndm 2016 tng doanh thu phi bao hi€ém phi nhan
tho téng trudng tucng ddi tét, dat 12,59% yoy. Bao hiém PVI
ti€p tuc gilr vi tri dan dau véi doanh thu dat 5.735 ty dong
tuong ducng 18,94% thi phan. Bao Viét gilr vi tri th( 2 véi
t8ng doanh thu phi géc dat 5.378 ty ddng (17,76%). BMI, PTI
va PGI ndm gili’ 3 vi tri ti€p theo, lan lugt dat 8,35%, 8,31% va
6,63% tong thi phan. Xét trén cd cdu san pham, tinh dén hét
thang 10/2016, bao hi€ém xe cd gidi chiém ty trong I6n nhét vdi
tong doanh thu dat 9.720 ty déng tuong ducng 32,1% tong
doanh thu toan nganh. Ti€p d6 1a bao hiém sic khde va bao
hi€ém tai san thiét hai [an lugt chiém 25,77% va 15,38%.

Thi trwdng bao hiém Nhan Tho tiép tuc la su’ thong tri
chia cac doanh nghiép nudc ngoai: Thi trudng bao hiém
nhan tho trong nhitng ndm gan day la san chdi cla cac doanh
nghiép bao hiém nudc ngoai. Riéng Top 5 doanh nghiép bao
hiém nhan tho bao gém Prudential, Bao Viét Nhan Tho, Manu-
life, Dai-ichi va AIA dang chiém han 80% téng s6 thi phan ndm
2015. Nguyén nhan khién cac doanh nghiép néi khdng thé
canh tranh do tinh chdt nganh doi hédi kinh nghiém, doi ngii
chuyén gia cao cdp va c6 kha ndng dua ra nhitng goi san pham
hgp ly doi hoi nguon chi phi I16n. Bén canh do, Viét Nam hién
c6 14 DNBH Nhan tho, it han kha nhiéu so véi cac nudc thube
khu vuc nhu Indonesia vGi 41 doanh nghiép hay Philippines véi
34 doanh nghiép. Trong 10T.2016, t6ng doanh thu phi bao
hiém nhan tho dat 38.839 ty déng, tdng 30,62% so vdi cung ky
nam 2015.
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Tang tru'dng CP nganh Bao hiém (1 nam
so V@i VN-Index)

——%VN-Index —— % Bao hién
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Ngudn: FiinPro, MSI

KQKD nganh Bao hiém 2015-2017F

Doanhthu (ty d6ng)  mLginhuan sauthué (ty ddng)
40,000
36,458
35,000 32,065
30,000 28,172
25,000
20,000
15,000

10,000

5,000 2,464.1 2,726.0 3,149.1

2015A 2016E 2017F

Ngudn: FiinPro, MSI du’ phdng
Luu y: Dy la KQKD cda nhdm cac céng ty nganh
Bdo hiém dugc néu trong bao cao nay

TRIEN VONG NGANH BAO HIEM NAM 2017

Nganh bao hiém trong ndm 2017 dudc ching tdi danh gia sé tiép
tuc tang trudng cao khi cac yéu té vi mo va chinh sach cua nha
nudc déu co tac dong tich cuc dén hoat ddng nganh cung vdi ty 1€
tham nhap con thap so vai cac qudc gia cling khu vuc.

e Nén kinh té ting truéng on dinh tao tién dé tét cho
nganh bao hiém phat trién: GDP Viét Nam dugc du bao sé&
ti€p tuc tdng truéng & mulc quanh 6,6% trong ndm 2017 dén
tlr cac hoat dong thuc day xudt khau, tdng trudng tin dung kich
thich san xuat va tai cg cau hoat déng clia doanh nghiép trong
nudc nham tang hiéu qua. Cung véi da téng trudng clia nén
kinh t€, nhu cau bao hiém tai san thiét hai, bao hiém chay ng,
bao hiém hang hda dugc cai thién dé€ dap ing dé phong phat
sinh rli ro cho viéc ma& rdng, phat trién hoat déng san xuét
kinh doanh ctua doanh nghiép. Bén canh do, thu nhap binh
quan dau ngudi tdng kéo theo dé |a su gia tdng cla bao hiém
strc khoe va bao hiém xe cd.

e Thu hat von dau tu nudc ngoai tiép tuc la xu thé cua
nganh bao hié€m: Du kién trong ndm 2017, cic hoat dong
M&A va ting v6n s& tiép tuc dién ra véi dinh huéng la nhém cd
dong chién lugc nudc ngoai. Hoat dong tang von sé gilp cac
doanh nghiép cai thién hoat dong kinh doanh, giif lai phi bao
hi€ém, téng trudng doanh thu cung vai dé Ia ti€p can phucng
phap quan ly, cong nghé ky thuat cla cac nha dau tu nudc
ngoai, la tién dé cho su thay déi ca vé chat va lugng clia nganh
bao hiém Viét Nam.

e Trién vong tang truwdng cac mang san pham chinh: Bao
hiém xe cd cd trién vong lac quan nhd dong luc tir su’ téng
trudng tiéu thu xe 6 t6. Theo thdng ké cta Hiép hoi san xuat 6
t6 Viét Nam, tinh dén hét nam 2016, san lugng tiéu thu 0 t6
dat 303.974 xe, tang 24,1% yoy va dugc du bao s€ ti€p tuc
duy tri da tdng trudng trong ndm 2017. Thu nhap binh quan
dau ngudi dudc cai thién cung y thic bdo vé sic khoe cua
ngudi dan téng cao gia tang tiém ndng phat trién clia bao hiém
stic khée. Bén canh d6, mang bao hiém chdy né dugc hudng
Igi tUr sy @m Ién cua thi trudng bat dong san cung vai nhiing
chinh sach cta nha nudc lién quan dén viéc bat budc cac cha
dau tu va cdn hd mua bao hiém chay nd.

KQKD CUA CAC CONG TY TIEU BIEU NGANH BAO HIEM

e BVH: La doanh nghiép dau nganh bao hiém khi ndm gilr thi
phan Ién trén ca 2 mang bao hiém nhéan tho va bao hiém phi
nhan tho. Trong thi phan bao hiém phi nhan tho, BVH x&p th(r
2 vé thi phan sau PVI va bo xa cac doi thd khac vdi Igi thé canh
tranh dén tr mang Iugi I16n va mGi quan hé tdt vdi chinh pha.
Trong thi trudng bao hiém nhan tho, BVH la doanh nghiép ndm
gilf vi tri s 2 sau Prudential va la doanh nghiép ndi duy nhat
nam trong top 5 thi phan. Udc tinh trong ndm 2016, doanh thu
thuan cla BVH dat 18.121 ty (+18,2% yoy); LNST dat 1.399 ty
dong (+24% yoy). Dy phdng nam 2017, BVH sé tiép tuc duy tri
da phét trién 6n dinh v6i doanh thu dat 21.606 ty dong
(+19,2% yoy) va LNST dat 1.701 ty dong (+21,6% yoy).
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NGANH BAO HIEM - Khuyén nghi: MUA

MARITIME 24 ’
SECURITIES '

KQKD mdt s6 DN dau nganh Bao hiém
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Ngudn: FiinPro,

MSI

PVI: La doanh nghiép co thi phan I8n nhat trén thi trudng bao
hiém phi nhan tho vai hon 20% thi phan. Dusi su ho trg cua
tap doan dau khi Viét Nam, PVI hoat dong manh vé mang bao
hi€ém tai san k¥ thuat vdi hon 40% thi phan toan nganh. Ngay
29/08/2016, PVI da chuyén nhugng ndt 25% von diéu 1é con
lai cta PVI Sunlife cho déi tac Sun Life Assurance Company of
Canada, qua dé nang cao v6n dau tu va gia tri sd sach cua do-
anh nghiép. Udc tinh trong nam 2016, doanh thu thuan PVI dat
4.833 ty dong (+6,3% yoy); LNST dat 556 ty dong (-7,4%
yoy). DU phong nam 2017, doanh thu dat 5.186 ty dong
(+7,3%); LNST dat 603 ty dong (+8,4% yoy).

PGI: C6 doanh thu ding th(r 5 trén thi trudng bdo hiém phi
nhan tho vGi th€ manh la bao hiém 6 t6, xe may chiém hon
45% tdng doanh s kinh doanh hang ndm. Su ting trudng cla
nganh & t6 1a déng luc cho sy phét trién kinh doanh clia PGI
trong thgi gian tdi. Bén canh dd, cong tac quan ly cla PGI to ra
hiéu qua khi ty 1& bdi thudng bao hiém clia PGI lubn thdp hon
so V@i trung binh nganh. Udc tinh trong ndm 2016, doanh thu
thuan PGI dat 1.930 ty ddng (+1,8% yoy); LNST dat 116 ty
dong (+24,4% yoy). Du phdng ndm 2017, doanh thu dat 2.159
ty dong (+11,8% yoy); LNST dat 137 ty dong (+18,5% yoy).

BMI: La doanh nghiép c6 doanh thu ding th& 3 trén thi
trudng bao hi€ém phi nhan tho véi thé€ manh 1a bao hiém chay
nG chiém han 20,2% thi phan. Hién tai, SCIC 1a ¢6 déng I6n
nhat ctiia BMI véi 50,7% c6 phan va dang 1én k& hoach thodi
von. SCIC thodi von sé la cg hdi I6n cho BMI khi thu hit dugc
su’ tham gia clla cac nha dau tu nudc ngoai, dién hinh 1a tap
doan AXA SA — Phép la cong ty bao hiém I6n nhét thé gidi, hién
dang nam gilr 16,7% von cla BMI va cé y dinh ndm quyén
ki€m soat BMI. Udc tinh trong ndm 2016, doanh thu thuan BMI
dat 2.531 ty dong (+3,2% yoy); LNST dat 136 ty dong (+3,2%
yoy). DU phong nam 2017, doanh thu dat 2.740 ty dong
(+8,2% yoy); LNST dat 150 ty dong (+10,4% yoy).

Bang thdng ké cac chi tiéu tai chinh va khuyén nghi nganh Bao hiém

MCK

Tang Tang Tang Tang Tang
truéng trudng truéng trudng trudng
DT 9T.16 DT.16 DT.17 LN9T.16 LN.16
(%) (%) (%) (%) (%)
22.2 18.2 19.2 13.9 24.0
10.9 6.3 7.3 (8.3) (7.4)
0.2 10.8 1.0 (11.2) 4.7
11.7 3.2 8.2 7.4 7.7
34.1 23.4 2.0 76.6 (9.9)
18.9 13.9 5.0 67.9 26.3
6.1 1.8 11.8 19.0 24.4

Tang
trudng
LN.17
(%)
21.6
8.4
4.0
10.4
12.2
8.2
18.5

Tang

EPS4Q EPSubc EPSuwéc -n PE PE
gannhat tinh.16 tinh.17 o™ Trailing Fwd.17
by 0 o EPS.17
(dong)  (dong)  (dong) ) )
(%)
1,841 2,056 2,500  21.6 316 2328 29 113  MUA
2,605 2501 2,710 84 96 92 09 54 MUA
1,703 1,764 1,836 40 124 115 10 65  NA
1,616 1,489 1,644 104 149 147 1.0 97 G
2601 1,795 2,014 122 110 142 12 267 NA
1352 1221 1,321 82 281 288 22 1111 NA
1,507 1,632 1,935 185 145 113 17 311  MUA

10.6

15.5

Ngudn: MSI du’ phdng

Lutry: Khuyén nghi cd thé thay doi dua trén bién déng gid, vui ong doc thém céc bao phan tich cong ty cua MSI
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SECURITIES '

Tang truéng nganh Xay dung 2010-2016
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Cao cau gia tri xay dung 2016
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Ngudn: Téng cuc Théng ké, MSI

Nhu cau dau tu Ha tang Giao thong tir
2015-2020 theo linh vuc
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Ngudn: B Giao théng Vén tai

TONG QUAN NGANH XAY DUNG VA SXCN

Theo B0 Xay dung, ndm 2016, gia tri san xuat nganh Xay dung
theo gia hién hanh udc dat khoang 1.089,3 nghin ty dong, tdng
10,4% so vGi nam 2015 va dat 104% k€& hoach nam. Theo gia
so sanh ndm 2010, gia tri tdng thém clda nganh Xay dyng nam
2016 dat khoang 189,2 nghin ty dong, tdng 10% so v&i ndm
2015, chiém ty trong 6,19% GDP ca nudc (nam 2015 chiém
5,97% GDP).

Gia tri san xuat xay dung nam 2016 dudc chia lam 3 khu vuc
bao gom: (1) khu vuc Nha nudc dat 83,3 nghin ty déng (chi€ém
7,7%), (2) khu vuc ngoai Nha nudc 952,4 nghin ty dong
(chi€ém 87,4%), va (3) khu vuc cé von dau tu nudc ngoai 53,6
nghin ty dong (chiém 4,9%). Trong do, gia tri san xuat xay
dung cong trinh nha & dat 428,6 nghin ty dong, chiém 39,3%;
cong trinh nha khong dé & dat 188,1 nghin ty ddng, chiém
17,3%; cong trinh k¥ thuat dan dung dat 344,3 nghin ty dong,
chiém 31,6%; hoat dong xay dung chuyén dung dat 128,3
nghin ty dong, chiém 11,8%.

Nganh xay dung cdé muc tdng trudng t6t trong ndm 2016 nhd
hoat ddng xdy dung khad sbi dong, gid vat liéu xay dung &n
dinh, mat bang 13i sudt thdp cing su cai thién cla thi trudng
bat dong san. Trong 2 nam trd lai day nganh xay dung Viét
Nam da phuc hoi khi nguén von FDI tim dén Viét Nam manh
han va thi truGng bat dong san phuc hoi, cling nhu cac chuong
trinh dau tu ha tang theo hinh thirc BOT dugc ddy manh.

Thi trudng xay dung chiu tdc dong va anh hudng IGn tir thi
trudng nha & va BDS, ddc biét la phan khic xay dung nha &
dan dung. Trong nam 2016, thi trudng BDS Viét Nam ti€p tuc
c6 su tdng trudng 6n dinh. Theo Cuc Quan ly nha va Thi
trudng BDS (BO Xay dung), tai Ha NOi cd khoang 15.400 giao
dich BDS thanh cong va tai TP.HCM la khoang 15.000. Theo
Cuc Quan ly Nha va Thi trudng BDS (B0 Xay dung), tinh dén
cubi thang 11/2016, tdng gia tri ton kho BDS trén toan quéc
con khoang 31.842 ty dong, giam 19.047 ty déng so vdi cung
ky nam 2015 va so vdi thang 10/2016 gidm khoang 867 ty
dong. Tinh dén hét thang 12/2016, dién tich binh quan nha &
toan qudc dat khoang 22,8 m2 san/nguGi (tdng 0,8m2 san/
ngudi so véi ndm 2015); ndm 2016, cd nudc phat trién them
khoang 0,5 triéu m2 nha & xa hdi khu vuc dé thi, dua tdng
dién tich nha & xa hoi khu vuc do thi dat khoang 3,3 triéu m2.

Nam 2016, mang xay dung ha tang, dan dung va chuyén dung
la diém sang cla nganh xay dung va dugc du bdo sé ting
trudng t6t han nita trong nhitng nam téi khi cac du’ an ha tang
dugc ddy manh gidi ngan. Theo BO Giao théng van tai (GTVT),
nam 2016, nganh Giao thong da gidi ngan udc dat 63.684 ty
dong, dat 82,6% ké hoach. Du kién dén hét thang 1/2017, giai
ngan dugc 69.044 ty dong, dat 90,4% kéE hoach. Trong nam
2016, Bén canh do, BO GTVT da lap, trinh duyét quyét toan
1.044 cong trinh, du an hoan thanh, vugt 38% ké hoach; hoan
thanh tham tra, phé duyét quyét toan 1.025 cong trinh, du an,
vugt 45% ké hoach ca nam 2016.
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Tang truéng nhom Xay du'ng SX Cong
nghiép (1 ndm so v&i VN-Index)
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Ngudn: FiinPro, MSI

Du bao gia tri xay dung ha tang Viét Nam
(ty dong)

NNNNNN

......

NNNNNN

N2016 N20.

Ngudn: BMI

TRIEN VONG NGANH XAY SUNG VA SXCN NAM 2017

Chung t6i ky vong nganh xay dung sé tiép tuc tang truéng & ca
hai phan khic bao gobm xay dung dan dung va cg s& ha tang.
Trong do, toc do tang trudng ty I1é do thi hda cao, cling véi su
chuyén dich cd cdu dan s sang trung luu sé thic ddy hoat
dong xay dung dan dung. Du bao cla BMI cho biét nganh xay
dung dan dung va cong nghi€ép udc tdng truéng binh quan
6,6%)/nam trong giai doan 2017 — 2025.

Khoi doanh nghiép bat dong san va xay dung dang co xu
huéng chuyén sang phat trién cac du’ an nha & thuang mai gia
ré va nha & xa hoi. Tinh dén cubi nam 2016, trén dia ban ca
nudc da c6 63 du an ddng ky chuyén dai tir nha & thuong mai
sang nha & x& hdi, v6i quy mo xay dung khoang 42.370 cdn
ho; ¢ 96 du an dang ky diéu chinh can ho (giam dién tich) cho
phu hgp han vé@i nhu cau thi trudng véi s lugng ban dau la
44.700 can h6 dé nghi diéu chinh thanh 60.000 can hd. Theo
B6 Xay dung cho biét, sau 5 nam thuc hién Chién lugc Phat
trién nha & qudc gia, dén nay chuong trinh da dua vao st dung
3,7 triédu m2 nha & xa hoi tai khu vuc do thi va khu céng
nghiép. V& phat trién nha & x& héi cho ngudi thu nhap thap tai
khu vuc do6 thi va cong nhan khu cdng nghiép, tir nam 2009
dén nay, ca nudc da hoan thanh dau tu xay dung 179 du an,
khoang 71.150 cdn hd, tdng mlc dau tu khoang 25.900 ty
dong. Tuy nhién, so vdi chi tiéu so lugng nha & xa hdi tai do thi
va khu céng nghiép dén ndm 2020 da dé ra tai Chi€n lugc Phat
trién nha & quéc gia (khoang 250.000 cin hd) thi dén thdgi
diém hién tai mdi gidi quyét dudc khoang 28%. Do dd, ching
toi ky vong phan khic nha & dan dung trong nhitng ndm tdi
day dudc ky vong sé ti€p tuc tdng trudng vugt bat, qua doé
thic day nganh xay dung dan dung.

Trong khi d6, hoat dong cd sG ha tang dang dan cai thién va
dugc ky vong tdng trudng 6n dinh khi nha nudc mé rong dau
tu va cho phép huy dong von tur tu nhan tham gia du an xay
dung. BMI cling dy bao téc do tdng trudng cla nganh xay
dung ha tang Viét Nam trung binh sé€ dat khoang 6%/nam
trong giai doan 2016-2024. Bao cao BMI Q1.2016 udc tinh mot
loat danh muc cdc du an trong diém qudc gia chuén bj trién
khai véi tong gid tri xay dung hon 246 ty USD vao nam 2016 va
hon 274 ty USD vao ndm 2017 da duy tri sy tdng trudng cla
nganh va tao thém kha nang cho su’ phat trién han nita trong
tugng lai, dac biét la linh vuc cai tao hé thong ha tang giao
théng.

Theo bao céo cta Chinh phd, giai doan 2016-2020, du kién c6 4 (nhdm) du an giao thong thudc dién du an quan
trong qudc gia, du an trong diém. Cac du an nay gom cé dudng bd cao t6c Bac Nam (t6ng von du kién xap xi
230.000 ty dong), du an Cang hang khong quoc té Long Thanh (khoang 16,3 ty USD, riéng trong giai doan 2016-
2020 14 5.000 ty dong); du’ an dudng sat téc dd cao Bac - Nam va cac du an Tuyén dudng ven bién.

e Cho nam 2017, chung t6i udc tinh cac doanh nghiép nganh Xay dung va san xuat cong nghiép sé ghi nhan 52.813,3
ty dong doanh thu (+25,5% yoy) va Igi nhuan rong dat 4.003,5 ty déng (+23,8%, yoy).

M3c du ching tdi lac quan vao trién vong tang truéng chung clia nganh xay dung va SXCN nam 2017, tuy nhién
cling ¢6 nhiing ¢ phiéu trong nhdm nganh xay dung nhu: VNE, FCN, CDC do ching t6i chua du théng tin hodc
theo danh danh gia hoat dong san xuat kinh doanh cuia ting doanh nghiép nay sé kém trong ndm 2017.
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NGANH XAY DUNG VA SXCN - Khuyé&n nghi: MUA SECURITIES ' ’
KQKD cac cong ty nganh Xay dung va KQKD CUA CAC CONG TY NGANH XAY DUNG VA SXCN

SXCN 2015-2017F e Trong 9T.2016, KQKD clia cac doanh nghiép nganh Xay dung

Doanh thu thuan (ty dng) M Loi nhugn rong (ty ddng) va SXCN dugc ching t6i lya chon dang niém yét trén san c6 sy

60,000 o2 0135 tdng trudng kha quan, téng doanh thu thuan va Igi nhuén rong

50,000 4 cua cac doanh nghiép nay tang manh lan lugt 49,2% va 95,2%

42,0695 so v@i 9T.2015. Trong s6 10 doanh nghiép nay, c¢6 80% doanh

Rt I nghiép cd su tang trudng vé doanh thu thuan va 90% co Igi
30,000 | nhuan rong tang so vdi cling ky ném 2015.

20,000 7 e Theo chlng t6i thong ké, tinh t&i 30/12/2016, chi sd tang

10,000 s 0038 trudng gid ¢ phi€u nganh xay dung san xudt cong nghiép da

. o -— - ting 83,2% so Vvdi thdi diém ddu ndm, cao hon muc ting

2015 2016E 2017F trudng 14,8% cua VN-Index. Nhitng cong ty da cé su tang

Ngudn: FiinPro, MSI trudng gia ¢ phi€u manh trong vong mot ndm qua, dién hinh

Luts DAy I KQKD ciia nhém cdng ty nganh Xay nhu: VCS (+153,7% yoy), PTB (+121,3% yoy), HBC (+100%

dung va SXCN duoc néu trong bao cao nay yoy), CVT (+81,7% yoy), CDC (+72,1% yoy), CTD (+64,2%

yoy), CTI (+42,5% yoy). C6 thé thdy ndm 2016 la ndm nganh
xay dung dat mirc tdng trudng &n tugng, trong dé nhiing cd
phiéu tiéu biéu cho phan khic xdy dung dan dung nhu CTD,
HBC da dat két qua kinh doanh tich cuc nhd vao su hoi phuc
cua thi truGng xay dung tdng trudng manh. Bén canh do,
nhém nganh cong nghiép hd trg tiéu biéu nhu VCS, PTB, CVT
la nhitng doanh nghiép I6n trong nganh cling dugc hudng Igi
tur giam gia nguyén li€u dau vao da cho thdy su tdng trudng tot
trong doanh thu cling nhu Igi nhuan.

e Chung tdi ky vong cac doanh nghiép nay ti€p tuc duy tri mic
tdng trudng trong ndm 2017. Dua trén phan tich va trién vong
nganh xay dung va SXCN, ching téi khuyén nghi cac nha dau
tu’ nén theo ddi va MUA nhiing cd phiéu sau cho muc tiéu trung
va dai han: CTD, CVT, CTI, PTB, PC1.

Bang thong ké cac chi tiéu tai chinh va khuyén nghi

Tang Tang Tang Tang Tang Tang
truéng trudng trudng truéng trudng trudng

EPS 40 EPS uéc EPSuéc . 1on9

trudn PE PE
gan nhat  tinh.16 tinh.17 9 Trailing Fwd.17

MCK breti6 DT.16 Dri7 LNOT.16 LN16  LN17 (@ng)  (dong)  (dong) EPSL7 ® ©
(20 (%) (%) (%0) (%) (%) (%)
CTD 64.3 31.3 32.3 132.3 92.5 389 15766 16,652 23,134 389 116 7.9
HBC 98.8 83.9 339 4850 4113 15.1 3,758 4518 5202 151 8.1 5.8
FCN 31.9 (6.3) 5.0 123 (28.1) 5.0 3141 2,143 2,250 50 6.1 8.5
VNE  (35.1) (37.1) (12.1) (126.2) (128.8) N/A 12 N/A 56 N/A | 6264 1333
cvT 49.6 42.0 15.0 99.0 88.0 20.8 5563 6,136 7,409 208 7.0 5.2
CTI 47.8 31.1 71.1 60.3 60.5 36.9 2,289 2537 3,473 369 114 75 13 425  MUA
PTB 18.4 20.2 19.2 50.5 35.9 195 10,677 10,903 13,027 195 11.6 95 38 1213  MUA
PC1 8.0 17.4 (1.5) 94.6 42.4 5.3 4941 4644 4,888 53 7.3 74 13 0.0 MUA
CDC  (27.3) (27.5)  15.0 209 (139) 150 1,262 938 1,078 150 10.0 117 0.8 721 N/A
VCS 21.0 13.2 6.0 72.9 54.1 6.0 10,031 10,394 11,017 6.0 12.8 117 57 1537  N/A

31.2 25.5 65.0 23.8

i ’ Ngudn: MSI du’ phdng
Luu y: Khuyén nghij co thé thay doi dua trén bién dbng gia, vui bng doc thém céc bao phan tich cong ty cua MSI
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NHOM CONG TY THUQC VINACHEM - Khuyé&n nghi: MUA SECURITIES @ ’

SO LUQ'C VE VINACHEM VA CAC CONG TY CON

Tap doan Hoéa chat Viét Nam (Vinachem) la doanh nghi€p 100% v6n Nha nuéc hoat dong trong nhiéu linh vuc nhu: (1)
SXKD phan bon, thu6c bao vé thuc vat (BVTV); (2) hda chdt cd ban va hda chat tiéu dung; (3) cong nghiép hda chat,
hoa dugc, héa dau; (4) cong nghiép ché bién cao su; (5) cong nghiép khai thac mé; (6) kinh doanh may madc thiét bi,
nguyén vat li€u phuc vu cho nganh céng nghi€p hda chat... Hién Vinachem dang s& hitu 23 céng ty con va 13 cong ty
lién két, trong d6 cd c6 phiéu cla 18 cdng ty con dugc niém yét va giao dich trén san HOSE, HNX va UPCOM. Hoat dong
kinh doanh clia phan I&n cac cong ty con da c6 phan héa déu kha hiéu qua va déng déu. Do KQKD clia nhiéu céng ty
con déu téng trudng t6t va kha quan nén cac don vi nay thudng xuyén chia cd tic déu dan hdng ndm (cha yéu la chia
c6 tlc bang tién mat) véi ty 1€ cao (10% - 50%), gilp Vinachem ghi nhan hang trdm ty déng moi ndm tir ¢4 tirc dugc
chia. Vi thé, hdu hét cd phiéu clia cac cdng ty con thudc Tap doan déu dudc dinh gid tét va thi trudng ky vong sap tdi
Vinachem sé thodi bat von tai cac cong ty con dé€ nha dau tu co thé& tham gia sdu han. Ngoai viéc cung tham gia hoach
dinh chién lugc tai cac don vi truc thudc, Vinachem con ho trg nguyén vat liéu dau vao cho cac cong ty con (1 cong ty
con cua Vinachem cung cap nguén Apatit dn dinh va gia thdp cho céc cdng ty con khac chuyén san xudt phan 1an). Tap
doan con dung uy tin, vi thé san c6 dé gilip cac cdng ty con ti€p can ngudn vén gia ré (cac don vi truc thudc Vinachem
thuGng tra I4i vay cho ngan hang ¢ mdc thdp han mic 14i sudt mat bang chung).

CAC NHOM SAN PHAM CHINH VA KQKD CUA CAC CONG TY CON TIEU BIEU THUOC VINACHEM

e Nhém san pham phan bén va thudc BVTV: Theo thdng ké cla B Céng thuong, trong nam 11T.2016,
Vinachem da san xuat dugc 331.600 tan phan dam Urea, gan 1,3 triéu tan phan lan, khoang 1,6 triéu tan phan
NPK, va 199.300 tan phan DAP. San lugng san xuat va tiéu thu phan bén, thuéc BVTV cta cac don vi truc thubc Tap
doan déu suy giam so vai nam 2015 bdi cac yéu t6 sau: (1) tinh hinh thdi ti€t bat Igi khi€én san xuat nobng nghiép
gdp nhiéu kho khan lam giam nhu cau phan bdn va thu6c BVTV trong thdi gian dai; (2) uu déi thué quan khu vuc
Chau A va gia phan bon thé gidi giam manh tao Igi thé€ canh tranh cho phan bon nhédp khau tir cac nudc trong khu
vuc; (3) nan phan bdn gia, kém chat lugng van chua dugc xur ly tét... Day cling la nhitng nguyén nhan giai thich
cho doanh thu trong 9T.2016 khong dugc kha quan (giam tir 3,8% - 10,9% yoy) cla 3 cong ty con thudc Vinachem
la BFC, VPS va SFG. Theo dd, doanh thu thuan cta 3 doanh nghiép lan Iugt la 4.494 ty déng, 483 ty dong, va 1.681
ty dong. Tuy nhién, gid von hang ban giam kha nhiéu gitp BFC va VPS ghi nhan Igi nhuan rong la 196 ty dong
(+16,7% yoy) va 57 ty dong (+117,3% yoy); riéng SFG chi dat dugc 69 ty dong Igi nhuan rong, giam 8% yoy.

e Nhom san pham tir cao su: Trong nganh sam I6p xe, Vinachem ndm giil ¢ 3 doanh nghiép hang dau vé thi phan
@ ca 3 mién Bac, Trung, Nam gom DRC, CSM, SRC. Trong nam 2016, gia cao su tu’ nhién trong nugc va trén thé gidi
¢6 xu hudng dan hoi phuc, dac biét la trong nhitng thang cu6i nam, gia cao su tang kha nhanh. Nguyén nhan chu
yéu la do nhu cau tiéu thu tang tich cuc trong khi san lugng chi téng rat it. Vi vay, tuy san lugng san xuat va tiéu
thu ctia 3 cong ty DRC, CSM va SRC déu tang nhung (1) gia cao su nguyén liéu tdng lam téng gid von hang ban va
(2) 4p luc canh tranh manh mé tir I8p xe gid ré nhap khau tir Trung Qudc lam gia céc loai I6p 6 t6 Bias va Radial
giam 4% - 19%, da lam KQKD trong 9T.2016 cua 3 doanh nghi€p suy giam so v&i cung ky nam trudc. Doanh thu
clia DRC, CSM va SRC giam [an lugt 1a 1,4%, 18% va 9,4%, dat 2.428 ty dong, 2.279 ty dong va 661 ty dong. Lai
nhuan clia 3 cong ty giam 2,4%, 15,5% va 15%, ghi nhan 282 ty dong, 180 ty dong va 53 ty dong.

e Nhom san pham pin, ac quy: CTCP Pin Ac quy Mién Nam (PAC) - mdt céng ty con clia Vinachem - 1a doanh
nghiép ndi dia san xudt va phan phdi pin va dc quy I6n nhat Viét Nam. Trong ndm 2016, nhu cau tiéu dung pin va
dc quy trong nudc tiép tuc tdng on dinh. Tuy gid nguyén liéu dau vao la chi va k&m cd xu huéng tdng nhung do
doanh thu tdng cung viéc quan ly chi phi t6t nén tinh Ity k€& 9T.2016, PAC ghi nhan KQKD kha tich cuc vdi 1.688 ty
ddng doanh thu thuan (+7% yoy) va 82 ty dong Igi nhuan rong (+24,5% yoy).

e Nhom san pham chéat tay rira: Trong 11T.2016, Vinachem da san xudt dugc 377.000 tdn bot gidt va cac ché
pham dung dé tay rira (+3,4% yoy). Trong d6 hon phan nira la san lugng gia cdng cho Céng ty Unilever Viét Nam.
San lugng san xudt va tiéu thu cac mét hang bot gidt va chét tdy rira tdng trudng tét gilip 2 cdng ty LIX va NET dat
KQKD tich cuc. Sau 9T.2016, doanh thu thuan cla LIX va NET la 1.441 ty dong (+13,8% yoy) va 603 ty dong
(+1,5% yoy), Igi nhuan rong cua 2 doanh nghiép lan lugt la 121 ty déng (+22,7% yoy) va 68 ty dong (+10% yoy).

e Nhoém san pham héa chat co ban, khi cong nghiép: Trong ndm 2016, san xuat va tiéu thu mét s6 san pham
nhu' xat (NaOH), khi Oxy, khi Nitg, que han... tang tét va dn dinh. Ngugc lai, nhu cau thi trudng khdng téng trong
khi nhiéu don vi dugc phép nhap khau dan dén lugng cung téng khién lugng san xudt va tiéu thu cac san phadm nhu
acid sulfuric (H2S04), day thép han... giam kha nhiéu so vdi ndm 2015. Liiy ké 9T. 2016, doanh thu cta CSV tdng
nhe 3,9% yoy, dat 1.205 ty dong va Igi nhuan tang kha manh 28,4% yoy, dat 126 ty dong.
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Tang truéng CP cac cong ty thudc Vinachem TRIEN VONG NHOM CONG TY THUOC VINACHEM

(1 ndm so v&i VN-Index) _ o o e a A
Vinachem dat ké hoach trong nam 2017, gia tri san xuat cong

% VN-Index % Nhémcong ty Vinachem nghlép la 43.603 t),/ d"dng (+5,60/0 so V@i uGc ther hlén 2016), do-

70% anh thu la 44.956 ty dong (+5,5% so vé&i udc thuc hién 2016) va
60% 107 ty dong Igi nhudn. Trong Dé an sap x&p, ddi mdi va tai co cau
s0% N . doanh nghiép thudc Tap doan Hoa chat Viét Nam giai doan 2016—
0% A MN,\/JL\ 2020 ma Vinachem da trinh BO Cong thuong vao thang 11/2016 co
20% J V\Vf’ AN nhitng ndi dung cd ban nhu sau: (1) Thuc hién ¢ phan héa Cong
0% ty me - Tap doan Hoéa chat Viét Nam giai doan 2017-2019, Nha
oo I T nudc ndm gitr c8 phan chi phdi tir 51% dén dudi 65% vén diéu 18.
0% e . . . . Vinachem cling dé nghi dugc tang von diéu I€ thong qua phat hanh

0% cO phi€u khi thuc hién c6 phan héa Cong ty me - Tap doan, du ki€n
it nhat la 5.000 ty dong. (2) Thuc hién tai cd cau Cong ty TNHH

_ZOO/DOec-ls Feb-16 Apr-16 Jun-16  Aug-16  Oct-16 MTV Dam Ninh Binh. (3) Thuc hién thoai hét von va ban bét von

dé ty 1& ndm gilr con 51% tai mét s& cong ty con va cong ty lién
két (Vui long xem théng tin chi tiét trong danh sach cdc cong ty
con va cong ty lién két cua Vinachem). Viéc Vinachem sé thuc hién
thoai von tai mot s6 don vi dang hoat dong hiéu qua sé thu hit

Ngudn: FiinPro, MSI

KQKD céc cong ty thudc Vinachem nhiéu nha dau tu’ tham gia sau vao hoat dong SXKD clia cac cdng

2015A-2017F ty nay. Qua dd gilp tang von hoat dong, cling véi nhitng dinh

Doanhthuthuin ( ong)  mLal nhunrong (& dbng) hudng, chién Iugc phat trién mdi sé& gilp cac doanh nghiép cai

30,000 thién hiéu qua kinh doanh va bién Igi nhuan. BGi véi nhitng dan vi

truc thudc ma hoat dong SXKD chua tét (Dam Ninh Binh, DAP-

e 23029 S Vinachem...), Vinachem s& Ién k& hoach va phuong an dé tai co
20,000 cdu nham cai thién hiéu qua san xuat.

15,000 Ngoai ra, chinh séach hd trg cho cac doanh nghiép san xudt cla

10000 Chinh pht cling 1a 1 yéu t6 tich cuc ho trg cho su phét trién trong

dai han cta cac cdng ty. Su’ hdi phuc va phat trién cta nén kinh t&

o000 1,641 1,724 1,869 cling thdc déy nhu cau tiéu thu cla nhiéu nhdom san phém Theo

_— o - dd, nhu cdu va ngudn cung dugc du bdo sé tdng 6n dinh gilp

2015A 2016E 2017F

nhém san pham chéat tay rira (LIX va NET) va nhdm san phdm hoa

Ngudn: FiinPro, MSI du’ phdng chét ca ban, khi cdng nghiép (CSV) sé tiép tuc phat trién tét. Ky
Luu y: By B KQKD cla nhém céng ty thudc vong tOc do tdng trudng manh mé cla nganh 6 t6 sé kéo dai trong
Vinachem dugc néu trong bao céo nay nhitng nam tiép theo gilp ddy manh nhu cdu cho cac san pham &c

quy (PAC) va I6p xe (DRC).

CuGi nam 2016, sau khi trai qua hang loat kho khan, nganh Néng nghiép Viét Nam da 10i ngugc dong va 1dy lai da tang
trudng (GDP nganh udc tinh tang 1,2%) véi mdc xudt khdu cao nhat tir trudec dén nay, dat 32,1 ty USD. D3c biét, nhiéu
doanh nghiép 16n da bat dau quan tdm dén linh vuc ndng nghiép. Theo k& hoach ndm 2017 cla Bd Néng nghiép va
Phat trién Nong thdn, toan nganh Néng nghiép dat muc tiéu ting trudng 2,5-2,8%, ti€n t&i san xudt ndng nghiép quy
mé 18n, lién két theo chudi va (ing dung cdng nghé khoa hoc tién tién. Bi cling véi nhitng du bao vé& nganh Néng nghiép
trong ndm 2017, nhu cau tiéu thu cdc mdt hang phan bén va thuéc BVTV (BFC, VPS) cling dugc ky vong sé cai thién.
MOT sO VAN BE CAN LUU Y

Nhém nganh phén bén dugc du bao cd thé sé tiép tuc gdp khd khdn khi ngudn cung duy tri doi dao (sén xuét trong
nudc lan nhip khau tr nudc ngoai), nhu cau khdng cao dan dén gid mét s6 loai phan bon nhu phan I1an, phan NPK,
phan DAP... s& kh6 héi phuc trd lai. Di véi phan dam Urea, do phan Urea cua Vinachem dugc san xuat theo cong nghé
khi héa than ma gia than khong giam nhu gia khi dan dén gia thanh san pham cao, kho canh tranh va tiéu thu nén gia
mat hang nay sé tiép tuc giam.

D&i v&i nhdm san pham cao su, mdt loat yéu t& khdng tich cuc van tn tai nhu: (1) &p luc canh tranh manh mé tir cac
mat hang 16p xe gia ré tU Trung Qudc, (2) gid nguyén liéu dau vao nhu cao su, than den, cac hda chat khac co xu
hudéng tang, (3) stc tiéu thu mét s6 san pham sam I6p nhu sam 16p cho xe dap dang trong tinh trang bdo hoa... s& tac
déng tuc ti€p dén KQKD clia cac doanh nghiép san xuat sam I6p xe.
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Bang thong ké cac chi tiéu tai chinh va khuyén nghij cac cong ty thudc Vinachem
Tang Tang Tang Tang Tang Tang Tang

. . . . . 5 EPS 4Q EPS uéc EPS udc PE PE
truong truong truong trudng truong trudng Q

gannhat tinh.16 tinh.17 99 Trbiing  Fwd.17

MCK
DT 9T.16 DT.16 DT.17 LN9T.16 LN.16 LN.17 - = = EPS.17
n n n X X
@ o ) oy (@ (o9 (@) (@ng) T, 6
DRC (1.4 2.5 10.5 (2.4) 0.8 12.7 3,435 3,520 3,967 12.7 9.3 8.1 2.3 6.0 MUA

CSM  (18.0) (16.4) (11.4)  (155) (17.2) (13.2) 2479 2318 2012  (132) 82 101 15 27.7  BAN

SRC (9.4) (8.2) (32)  (15.0) (5.00 (8.0) 2,329 2521 2,319 (8.0) 75 75 13  (227) NA
PAC 7.0 6.3 14.3 245 20.8 25.7 2,294 2351 2,956 257 143 111 28 541 MUA
csv 3.9 9.0 5.0 28.4 35.0 16.7 3656 4072 4751 6.7 75 58 17 392 MUA
BFC (3.8) 1.0 3.0 16.7 21.4 9.5 4503 4,872 5335 95 6.6 55 15 511 MUA
VPS (10.9) (11.8) 150  117.3 54.0 21.9 3481 3422 4171 219 52 43 13 57.8  MUA
LIX 13.8 9.4 6.0 227 (11.3) 9.2 6,287 4968 5424 92 90 105 38 59.4  GIU
NET 15 2.6 6.0 10.0 4.4 11.3 4130 4,043 4,500 11.3 84 7.7 26 404  GIU
SFG (5.9) (4.2) 1.0 (8.0) 6.3 2.0 1,675 1910 1,949 20 7.0 6.0 1.0 79  NA

Ngudn: MSI du’ phdng
Lutry: Khuyén nghi cd thé thay doi dua trén bién déng gid, vui ng doc thém céc bao phan tich cong ty cua MSI

Danh sach cac cong ty lién két ciia Vinachem
Ty Ié sé hitu

cia Vinachem Nganh nghé kinh doanh Thdi gian du ki€n thoai von

Tén Cong ty lién két

Mua ban vat tu, may maoc, thiét bi phuc vu nganh cong 2017-2020: Thodi hét vén

3 31 ie 0,
1 CTCP XNK Hda chat Mién Nam 49.00% néing ngw¥ nghiép; héa chat, phan bon...
2 CTCP Cang dam Ninh Binh 49.00% SX dam Ure tUr than. n/a
3 CTCP Pin - Ac quy Vinh Phu 37,3206 S?(KD cac loai ac quy dung cho xe may, xe dién, tau 2017-2020: Thodi hét vén
(VIBACO) hda...
n A i s s SXKD, XNK cac dich vu va san phdm héa chét phuc vu
4 I GETE WL .22 iz 36.94% cong nghiép, ti€u dung, cac loai phan bdn, thuéc trr  n/a

=g (1) sau, chét tdy rira, san pham nhua...

CTCP Thiét ké Cong nghiép Hda Tu van thiét k&, dau tu, quan ly du an, thi cong xay

, .91% o N /
° chat (CEC - UPCOM) 29.91% dung cong trinh... na
6 CTCP Son téng hdp Ha Noi 26.0996 XKD Cac logl son dan dyng va son dac ching Cung &P 541500 Thosi hét vin
cho cac cdng trinh cdng nghiép.

7 CTCP Vat tu va XNK Hoa chat 25 00% SXKD hoa chat cd ban (luu huynh, xat) va phan bon n/a

(VINACHIMEX) DAP, dam Ure.
8 CTCP Pin Ha Noi (HABACO) 21.00% SXKD cac loai pin va nguyén liéu ché tao pin... n/a
g CTCP Bt gigt va Hoéa chat Dac 19.9105 SXKD cac san pham chét tdy rlra, phan bdn, hda chét n/a

Giang (DGC - HNX) ’ tinh khiét, phu gai thifc an chan nuoi...
10 SITNI\NHH DN LIS 15.00% SXKD bdt nhua PVC va VCM. n/a
11 CTCP Tu van Dau tu va Xay n/a Tu van, thiét k&, thdm dinh cac du an dau tu, kj thuat n/a

dyng Mo khai thac, khao sat dia chat cong trinh mo...

CTCP Cong nghiép va Hda chat . - R L

j | 70% h kh .

12 Tay Ninh (TANICHEM) n/a SX Sorbitol syrup 70% tu tinh bot khoai mi n/a
13 CT TNHH Cao su Inoue Viét Nam n/a SXKD céc loai may moc thiét bj tir thép khong gi. n/a

Ngudn: Vinachem, MSI téng hop
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Danh sach cac cong ty con cuia Vinachem
Ty I sé hitu

Tén Cong ty con Nganh nghé kinh doanh Thdi gian du ki€n thoai von

cua Vinachem

CT TNHH MTV Apatit Viét Nam Khai thac, ché bién khoang san cac loai, chl yéu la

100.00% Gilt nguyén mo hinh Cong ty TNHH.

(VINAAPACO) quang Apatit. SX P4, phan bén va hda chét céc loai...
2 CT TNHH MTV Bam Ninh Binh 100.00% SXKD phan bdn va hgp chét nitg (dam Ure). Chuyén sang mé hinh cong ty c8 phan.
CT TNHH Hoa chat va Mudi mé SX céc loai san phdm mudi mo (KCl, NaCl, MgCI2) phuc .. A Ay
o : '
3 Viét Lao (VILACHEMSAL) 100.00% vu cho céng nghiép SX phan bdn va hda chdt cd ban. Gitr nguyen mo hinh CT TNHH MTV
) . . o . s e s . . 2017-2020: Ban bét vén, giil ty 1€ ndm gilt
4 g\fg _HSLg)&%he Que han 98.16% Z)r(n hlg:icc;’:ct zgnba"' que han dien, stfa chiia Gac SP 5yq, by trinh 16 so dé nghi UBCK xem xét,
: cho phép ban dau gia trén san HOSE.
CT TNHH MTV Phan dam va . S A A 12 . ~ 2017-2020: Ban bét vén, giil ty 1€ ndm gilt
: o s
5 Hoa chat Ha Bic (HANICHEMCO) 97.66% SXKD cac loai phan dam, phan bon, hda chat... 51%.
. s < A SX gia cong chét tay rira dang long, xa phong thom
6 ?)IIS: _XSP%%O';? il 79.92% cho Unilever Viét Nam. Kinh doanh hda chat cg ban 2017-2020: Thoai hét von
nhu: mudi Sulphate, soda ase light, soda ase dense...
CTCP Supe Phét phat va Hoa o A va s . 2017-2020: Ban bét vén, gilr ty 1& ndm gilr
7 chéit Lam Thao (LAS - HNX) 69.81% SXKD phan bon, hda chat... 519,
, AL San xudt Xut, acid HCI, Clo ldng, Javen, Thuy tinh Idng, e DT el et 12 (1, oo o
8 ?J\?j_Hz;xc;at LU 67.20% Phan bon tdng hgp NPK, céc chat gidt rira va cac san g(l)gj PUATR [0 oo el Gy =i Jf
phadm c6 gbc Clo nhu': BaCI2, CaCI2, ZnCI2. o
CTCP Phén lan nung chay Van o A 1A s . oA . 2017-2020: Ban bét vén, gilr ty 1& ndm gilr
9 Pién (VAF - HOSE) 67.06% SXKD phan lan nung chay, cac loai phan bon khac. 519,
CTCP Phan bon Mién Nam A bs Sy . . 2017-2020: Ban bét vén, gilr ty 1& ndm gilr
® :
10 (SFG - HOSE) 65.05% SXKD phan bon cac loai, xi mang, acid sulfuric... 51%.
11 CTCP Phan bdn Binh Dién 65.00% SXKD phén bon vé ¢, hitu cg, cac chét diéu hoa tdng  2017-2020: Ban bét von, gilt ty 1& ndm gitr
(BFC - HOSE) ’ trudng cho cay trong... 51%.
CTCP Hda chét cd ban mién o . N 2017-2020: Ban bét vén, giil ty 1€ ndm gilt
12 Nam (CSV - HOSE) 65.00% SXKD cac loai hoa chat. 51%.
13 (CJDCVP DCE C Ovl\;lr)lachem 64.00% SXKD phan bén Diamon phét phat n/a
14 CTCP DAP 2 - Vinachem 53.500 XKD Cacsan pham phan bon (DAP...), va hoa chat 5417 5020: Thogi hét vén
(acid sulfuric, acid photsphate...).
15 (CJ/SCP-PSOASTE)quy Mien Nam 51.43% SXKD pin, dc quy. n/a
PO SXKD cac san phdm cham sdc gia dinh, gia cdng b6t
- 0, Y
16 CTCP Bot giat Lix (LIX - HOSE) 51.00% giat va nudc rira chén cho Unilever Viét Nam. na
17 CTCP Bét gigt Net (NET - HNX) 51.00% SXKD chét tiy rira, my pham... n/a
CTCP Cong nghiép Cao su Mién o, SXKDI6p xe cao su va cac SP cao su cong nghiép, cao
18 Nam (CSM - HOSE) SLODSAE el ding. na
19 (CSTng CSOOSE)S“ vang 51.00% SXKD cac SP cao su. n/a
20 (CJFCCP _PEEE‘()""‘” Ninh Binh 51.00% SXKD phén bon va hgp chat nitd, xi mang... n/a
21 (C_I-_I—SC;A;\?;; Tia Sang 51.00% SXKD cac loai dc quy va phu tling dc quy. n/a
5, CTCP Thubc st triing Viét Nam 51000 SXKD thudc bao vé thyc vat, chét hap dan va xua dudi .
(VPS - HOSE) ’ con trung, thudc diét ky sinhh trung...
23 CTCP Supe Phot phat va Hoa 50.50% SXKD xam I6p xe cao su va cac SP cao su khac. n/a

chdt Lam Thao (LAS - HNX)
Ngudn: Vinachem, MSI téng hop
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SECURITIES
Tiéu thu 6 t6 tai Viét Nam 2012-2016 TONG QUAN NGANH PHAN PHOI 6 TO VA BAN LE
Lugng xe 6 to tiéuthu(chiéc) ~ —e— Téng trudng (yoy) Nganh phén pha'i xe 6 t6
350,000 - 55.2% 60.0%

303.974 | 56 00 Trong nam 2016, thi trudng tiéu thu xe 6 to ti€p tuc ghi nhan toc

300,000 -

sao1s 400% dod tang trudng tich cuc vdi lugng xe tiéu thu trong nam la 303.974
2500001 200% chiéc (+24,1% yoy), miic cao ky luc tinh tir trudc dén nay. Trong
200,000 - 157508 satags | 200% do, doanh s6 clia nhém VAMA la 270.884 chiéc, chiém 89,1% tiéu
150000 100% thu toan thi truGng, va tang 29,9% so véi muc 208.548 xe cua
oo | 2/ ndm 2015. Theo théng k&, lugng xe du lich 1a 182.342 xe, tudng

-10.0% ng vdi 60% cd cau tiéu thu xe nam 2016; 121.632 chiéc xe
200% thugng mai va xe chuyén dung gilt phan ty trong con lai 40%. Xét
2012 2013 o1 2015 o |00 theo xuat xUr cua xe, s6 lugng xe lap rap trong nuGc tang manh

50,000 -

32% so vdi nam trudc, chiém ty trong 75,1%; trong khi lugng xe

Ngudn: VAMA, MSI nhap khau chi tdng nhe 5,6% yoy va gilf ty trong 24,9% .

. Trong nhdm cac thanh vién VAMA, Trudng Hai (Thaco) tiép tuc dan
Thi phan 6 to nam 2016 dau thi trudng khi phan phdi dugc 112.847 xe 0 t0, xe bus va xe

tai thudc 4 thuong hiéu Thaco, Kia, Mazda va Peugeot, chiém tdi
41,5% thi phan. Toyota Viét Nam ding th& 2 vdi 21% thi phan,
doanh sO ban xe la 57.036 chiéc. Vi tri th& 3 thudc vé Ford Viét
Nam vd&i 29.011 xe dugc ban ra thi trudng, gilr 10,7% thi phan. Thi
phan cla cac hang xe khac la 26,8%.

Nganh ban lé
Ford ‘ Viét Nam dugc danh gia la mdt trong nerng thi trudng ban 1é nang
10.7% dong va tiém nang nhat Chau A. Theo Téng cuc Thdng ké, tinh

chung ca ndm 2016, doanh thu ban Ié hang hdéa udc tinh dat
2.676,5 nghin ty dong (+10,2%). Theo Savills, dan sG tre va tang
I6p trung luu dang gia tang la 2 yéu td quan trong thic day tdng

trudng cla thi trudng ban lé. Hién & Viét Nam c6 khoang hon 720
Ngudn: VAMA, MST siéu thi va trung tdm mua sd3m (doanh nghiép ngoai chiém 40%)
va han 130 trung tam thudng mai (nudc ngoai chi€ém 25%).

Trong nerng ndm qua, nganh ban lé la mdt trong nhifng nganh c6 s6 lugng thudng vu M&A nhiéu nhat va gia tri I6n
nhat. Dlen hinh nhu: (1) Central Group mua lai BigC Viét Nam, mua mang kinh doanh tai Viét Nam cua Zalora va théau
tém chudi siéu thi dién may Nguyén Kim, (2) Singha Asia HoIdmg trd thanh ddi tac chién lugc cla Tap doan Masan, (3)
TCC Holding mua ddt chudi siéu thi Metro Cash & Carry va dau tu vao hé thong Family Mart (hién la B’s Mart),... Ngoai
ra con c6 nhiéu tén tudi ban I& I6n nhu Takashimaya va Aeon tir Nhat Ban, Lotte va Emart tir Han Qudc, Robinsons
(Thai Lan)... tham gia thi trudng.

Hién nay, chién lugc “Kiéng 3 chan” gém: trung tam thuong mai, siéu thi va chudi clra hang tién Igi dugc xem la chién
lugc bai ban cd hiéu qua cao dudc ca doanh nghiép I6n trong nudc lan ngoai nudc ap dung. Trong dé clra hang tién Igi
dugc xem la kénh chu luc khi cé s6 lugng va mat do phu séng tang manh mé trong thdi gian qua va trd thanh xu hudng
cla thi trudng ban I Viét Nam trong ndm 2016. C6 thé ké dén nhitng cai tén dinh ddm nhu: Vinmart+, B’s Mart, Shop
& Go, Circle K, Mini Stop... Vao thang 2/2018, thi truGng ban lé Viét Nam sé& chao don su gia nhap cua 7-Eleven (Nhat
Ban), dudc danh gia la chudi clra hang tién Igi thanh cong nhét trong lich st thé gidi.

TRIEN VONG CUA NGANH PHAN PHOI 6 TO VA BAN LE
Nganh 6 té

Trong ndm 2016, Chinh phl va cac doanh nghiép da hop ban vé 16 trinh &p dung tiéu chudn khi thai theo tiéu chuén
Euro 4. Theo VAMA, 10 trinh ap dung dGi véGi xe du lich, xe bus gan dong cd diesel thuc hién tir 1/1/2018 va vdi xe tai
gan dong cg diesel la tir 1/1/2022. Nhu véy trong ndm 2017, cac cong ty san xudt Iap rap va nhap khau xe tai, xe bus,
xe du lich van s& thuc hién san xudt, 13p rap va nhap khau xe st dung déng cd diesel tiéu chuén Euro 2.
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Tang trudng CP nganh O t6 va Ban lé Nganh phan phéi 6 t6 dudc ky vong la van tiép tuc tdng trudng tich
(1 ndm so v&i VN-Index) cuc trong nhiing ndm sau vi: (1) dan sg Viét Nam dong nhung ty 1&

s@ hitu 6 t6 ca nhan van con thap hon kha nhiéu so v&i cac nudc
khac trong khu vuc; (2) thu nhap binh quan dau ngudi Viét Nam

% Otb & Banlé

% VN-Index

105%

tang déu dan hang ndm va trong nam 2016 la 2.215 USD, tang 5%
90% so v6i ndm trudc, (3) cd s6 ha tang dugc chi trong phat trién, lai
75% ) )M AV sudt thap, 6n dinh va mic tin dung cho cac khoan vay dé mua xe
60% o AW ¥ tdng gilp nang cao nhu cau mua xe; (4) cac chinh sach tir Chinh
45% phl nhdm ho trg vé tin dung dau tu, kich cau, uu dai vé thué déi
30% 7 V@i cac dong xe uu tién va xe trong nuGc da san xuat dugc... dé
15% Mv AN phat trién thi trudng va khuyén khich cac doanh nghiép san xuat
0% . : . . 1ap rap 0 to.
o Decis  Febis  Apris  nis  Augts  Oes Tiéu thu xe tai dang tu tir bao hoa do chénh Iéch cung cau van tai

Ngudn: FiinPro, Ms1  dan di vao mic can baing.vChl'nh sach tinh thué TTDB méi déﬂdé’y
gia ban Ié xe nhap khau tang cao khién tiéu thu xe nhap khau bi

KQKD céc cong ty nganh O t6 va Ban lé cham lai, nhat la nhitng xe ¢é dong cd tur 3.0L trd Ién. Tuy nhién
2015A-2017F cach tinh thu€ mdi lai gilp xe 1dp rap trong nudc 13y lai da téng
— — trudng, dac biét 1a khi xe 13p rap trong nudc chu yéu la xe dudi 9
Posnhtuthuan(ty dna) - MLt hudnrong (5 dona) chd ngdi cé dung tich xi lanh tir 2.0L trd xubng, dugc gidm thué
] o kha nhiéu. Ngoai ra, thué nhap khau linh kién nhitng dong xe phd
80,000 - théng dudc 18p rap trong nudc chi khoang 15-25%, thdp han nhiéu
70000 e so vGi thué nhap kh&u & t6 nguyén chiéc hién nay.
60,000 - 54,579 >
50,000 Nganh ban le
ZZZZZ ] Véi nhitng Igi thé nhu: (1) dan s6 dong, cc cdu dan so tré cao; (2)
20,000 tang I8p trung luu dang tdng manh va du bao sé dat 33 tri€u ngudi
10,000 - 2210 25624 3,100 vao nam 2020, thu nhap binh quan dau ngudi lién tuc tang trudng
S e —— tot; (3) su thay ddi thdi quen tiéu dung va xu hudng dich chuyén

. mua sdm tur cac kénh truyén théng sang cac kénh hién dai; (4) tv
Nguon: FiinPro, MST do héa thi truGng hang hoda va thuong mai dién td... ¢ thé thdy

Lutry: Déy la KQKD cua nhom cong ty nganh O t6 tiém ndng cla thi trudng ban 1é Viét nam van con méd rong.
va Ban |1é dugc néu trong bao cao nay

Theo du bdo cla Vién Nghién clfu Thugng mai B6 Cong thuang, trong giai doan 2016-2020, t6c do tang trudng thucng
mai ban Ié cua Viét Nam la tUr 7,3% - 11,9%/ndm. Du bao dén nam 2020, Viét Nam s€ cd khoang 1.200-1.500 siéu thi,
157 trung tdm mua sdm va 180 trung tam thudng mai; gid tri toan thi trudng ban & Viét Nam sé dat nguSng 179 ty
USD. Ty Ié chi tiéu sé tdng manh, cing v3i viéc thu nhdp cai thién khién ngudi tieu dung san sang chi tra dé cd chat
lugng dich vu va san pham cao.

Bén canh d6, mang bén lé truc tuyén ciing dang trén da phat trién va dugc ky vong la sé tiép tdng trudng tét vdi lugng
nguoi tiéu thu tham gia mua sdm online ngay cang dong. Trong nhitng ndm tdi, viéc cai thién 2 yéu t6 cd ban la
phuong thirc thanh toan (gia tdng ty 1& sir dung thé tin dung dé€ thanh todn thay cho tién mét) va phan phdi van chuyén
s& ddy manh tdng trudng cla linh vuc nay. Mdt linh vuc tiém ndng khac clia nganh ban 1é |a hé thdng bén 1é tu déng.
Tuy da xudt hién tir kha ldu nhung do thdi quen tiéu dung ngudi Viét Nam khé thay d6i nén phai téi gan day, khi xu
hudng mua sdm va s dung dich vu hién dai clia ngudi tieu dung phéat trién manh thi ha tdng ban 1é tu ddng tai Viét
Nam mdi bat dau dat dugc nhiéu cai thién. VGi nhitng yéu t6 nhu: (1) su’ dau tu bai ban, quy md clia cac doanh nghiép
trong nganh, (2) su tién Igi clia hé thdng may bén 1€ tu dong, (3) du’ bdo quy md thi truGng ban 1é tu dong c6 thé dat 3
ty USD vao ndm 2020, (4) cd cau dan so tré I6n san sang trai nghiém va st dung dich vu that su’ chat lugng... thi du dia
tang trudng cliia mang nay la rat I6n.

Viét Nam dang thuc hién 16 trinh Cong dong kinh t€ Asean (AEC) cling nhu tham gia cac Hiép dinh tu do thuong mai
(FTAs) khién thi trudng md rong hon trudce rat nhigu. Bén canh cac tri€én vong ndi 1dng mirc thué€ va han ngach, thi cac
thd tuc hanh chinh cling dang dugc don gian hda. Day la thdi diém t6t d€ cac doanh nghiép nudc ngoai tham gia thi
trudng Viét Nam va céc thuong vu M&A & mét trong nhing cach hiéu qua va nhanh nhat dé€ doanh nghiép ngoai c6 thé
nhanh chéng ti€p can ngudi tiéu dung Viét Nam.
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KQKD MOT SO CONG TY TIEU BIEU NGANH PHAN PHOI O TO VA BAN LE

e HHS, TMT va HTL: Ca 3 doanh nghiép phan phdi chu yéu la xe tai va xe chuyén dung déu c6 KQKD trong 9T.2016
suy giam so vdi cung ky ndm trudc do san lugng tiéu thu sut giam kha nhiéu. Theo d6, doanh thu thuan cia HHS,
TMT va HTL lan lugt 1a 1.247,5 ty dong, 2.004,2 ty dong va 928,7 ty dong; ty I€ giam tudng (ng so vai cling ky
ndm trudc la 55,3%, 29,2% va 26,3%. Lgi nhudn rong ctia HHS 1a 110,1 ty dong (-74,8% yoy), TMT la 47,4 ty
dong (-73,6% yoy) va HTL 1a 45 ty dong (-55,8% yoy).

e SVC va HAX: Trong 9T.2016, SVC dat dugc 9.384,3 ty dong doanh thu thuan (+38% yoy) va 69,1 ty dong Igi
nhuan rong (- 4,4% yoy). Ching tdi udc tinh nguyén ndm 2016, SVC sé dat dugc 12.823 ty dong doanh thu thuan
(+29,7% yoy) va 99,1 ty dong Igi nhuan rong (- 4,6% yoy). Du phong trong ndm 2017, doanh thu thuan av2 Igi
nhuan rong ctia SVC la 15.397 ty dong (+20,1% yoy) va 120 ty dong (+21,1% yoy). HAX ghi nhan téc d6 tang
trudng manh mé trong ca doanh thu thuan (1.873,6 ty dong, tang 54,1% yoy) lan Igi nhuén rong (63,3 ty dong,
+239,7% yoy) gilp cong ty trd thanh doanh nghiép cd KQKD t6t nhat trong nganh phan phdi 6 t6. Udc tinh nguyén
nam 2016, HAX sé dat 2.612 ty dong doanh thu thuan (+43,5% yoy) va 78 ty dong Igi nhuan rong (+169,8% yoy).
Doanh thu du phong nam 2017 la 3.153 ty dong (+20,7% yoy) va Igi nhuan la 83 ty dong (+6,7% yoy).

e MWG, PNJ va ST8: KQKD cua 3 doanh nghiép nganh ban Ié tang trudng kha tot trong 9 thang dau ndm 2016. Do-
anh thu thuan cta MWG, PNJ va ST8 lan lugt 1a (+75,8% yoy), (+4,8% yoy) va (+23,3% yoy). Lgi nhuan rong cla
MWG la 1.221,8 ty dong (+65,1% yoy), PNJ la 355,8 ty dong (+132,1,5% yoy) va ST8 la 40 ty déng (+10,6% yoy).

MOT sO VAN BE CAN LUU Y
Su thay ddi trong cach tinh thu& TTDB sé it nhiéu anh hudng dén tinh hinh tiéu thu xe 6 t& do xu hudng han ché& cac

dong xe dung tich trén 3.0L va phan khic xe ban tai. Sy’ yéu kém clia mang san xudt cac linh kién phu trg khién cac
nha 13p rap tong nudc phai phu thudc nhiéu vao cac linh kién nhap khau, 1am ty 1€ ndi dia hda kho téng cao.

Su tugng dong vé thi trudng tiéu thu hang héa khién Viét Nam la muc tiéu quan trong trong chién lugc phat trién cla
cac doanh nghiép Thai Lan. bBiéu nay giai thich vi sao phan I6n cac cdng ty nu6c ngoai tham gia thi truGng ban Ié tai
Viét Nam déu dén tir Thai Lan. Thuc t€ hién nay, hang hda Thai Lan dang chiém linh thi truGng Viét Nam khi c6 mdt
trén hau hét cac kénh ban 1& ca truyén thdng lan hién dai tai Viét Nam. Bén canh do, cac san pham ngoai tir Nhat Ban,
Han Qudc... cling dang dudc tiéu thu ngay cang manh do: (1) khi gia nhap thi trudng ban Ié tai Viét Nam, cac doanh
nghiép nudc ngoai sé gia tang ban cac san phdm mang thuong hiéu riéng clia ho hodc cac mét hang dugc san xudt tir
nudc do, va (2) cac san pham ngoai thudng cé chat lugng cao va chung loai phong phu. Su I18n &t tir cac cdng ty ngoai
dang tao ap luc dé nang lén cac doanh nghiép ndi va nguy cc Viét Nam danh mat thi truGng ban Ié vao tay cac tap
doan nudc ngoai.

Bang thong ké cac chi tiéu tai chinh va khuyé&n nghi nganh Phan phdi O t6 va Ban 1é
Tang Tang Tang Tang Tang Tang Tang

2 2 2 2 2 2 EPS uéc EPS ud PE PE
trrdng trudng trudng trudng trudng trudng - o Q EPSudc EPS udc

gannhat tinh16 tinh17 Y99 Trhiling Fwd.17

MCK
DT 9T.16 DT.16 DT.17 LN9T.16 LN.16 LN.17 EPS.17
) ) n  n (O @9 @9 e, ® o ®
HHS  (55.3) (52.6)  17.4  (748) (69.5) 5.7 646 544 575 57 56 63

T™T (29.2)  (20.6) 244 (73.6) (66.1) 555 1471 1,714 2665 555 9.7 5.4

HTL (26.3)  (27.4) (74)  (55.8)  (55.6) 1.8 6,535 5005 5,095 1.8 7.7 9.8
SVeC 38.0 29.7 20.1 (44) @6 211 3,831 3968 4,805 211 125 10.0

HAX 54.1 43.5 207 2397  169.8 6.7 5201 5460 5825 67 7.9 7.0

MWG 75.8 62.5 45.0 65.1 52.0 20.4 10,094 10,584 12,738 204 155  12.2

PNJ 438 2.4 5.0 1321 2115 7.1 3619 4827 5170 71 184 129 4.1 59.7  GIUf
ST8 23.3 14.0 22.0 10.6 6.1 9.8 2,737 2,698 2,961 9.8 10.2 9.5 1.6 971 N/A
Nganh  36.6 30.9 32.4 123 178  16.9 143 115 3.3

Ngudn: MSI du’ phdng
Lutry: Khuyén nghi cd thé thay doi dua trén bién déng gid, vui ong doc thém céc bao phan tich cong ty cua MSI

WWW.msi.com.vn 32



NGANH VAT LIEU XAY DUNG - Khuyén nghi: GIU

MARITIME %2 ’
securiies €
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Ngudn: VPA, MSI

TONG QUAN NGANH VAT LIEU XAY DUNG

Su héi phuc cla thi truGng bat dong san cling vé@i cac chinh sach
bao ho hang hoda trong nudc da gitp cac doanh nghiép hoat dong
trong linh vuc san xudt va kinh doanh Vat liéu xay dung c6 mot
nam tang trudng kha. Udc tinh trung binh toan nganh 2016, gia tri
c6 phiéu tdng trudng cao hon VN-Index khodng 67%, trong dé
mic tdng trudng cao nhat thudc vé nhém cd phiéu cia doanh
nghiép san xuat thép.

Phdn nganh xi ming: Trong 11T.2016, t6ng san lugng Xi
mang san xuat dat 61,4 triéu tan (+8,4% yoy), tiéu thu noi dia
la 54,4 triéu tan (-2,3% yoy). Xudt khau xi méng va Clinker 11
thang ndm 2016 la 14,1 triéu tan (-11,9% yoy). Tinh dén hét
nam 2016, ca nudc cd 78 day chuyén san xudt xi mang, tong
cong suat thiét k€ la 88 triéu tan/ndm, tuy nhién tiéu thu trong
nudc va xudt khau chi dat 76 triéu tdn. Nhu vay cong sudt toan
nganh dang du thira khoang 12 triéu tan.

MOt s6 tac dong bat Igi cia chinh sach thué déi véi nganh xi
mang: Theo Nghi dinh s6 100/2016/ND-CP (1/7/2016) va Nghi
dinh s8 122/2016/ND-CP (1/9/2016), mét s6 san pham xi
mang xudt khdu sé bi 4p mdc thué sudt 5% khién cho chi phi
ctia doanh nghiép xudt khiu xi mang tdng, lam gidm siic canh
tranh clia xi mang Viét Nam, dong thgi nhiéu kha nang sé
khién cac doanh nghiép doi san lugng vé thi trudng noi dia
khién canh tranh ndi dia cang trd nén gay gat han. Hién nay, xi
mang Viét Nam khdng thé canh tranh trén thj trudng quéc té
vGi san pham tr Trung Quéc, Thai Lan, Nhat Ban... Nam 2015
Trung Quoc du thira khodng 600 triéu tan xi mang, gap 7,5 lan
tdng cong sudt thiét k& cua Viét Nam. D€ giai quyét san lugng
du thira, Trung Qudc ddy manh chinh sach xudt khau gid ré.
Pay la mot trong nhitng nguyén nhan chu yéu khién thi trudng
xuét khau cta Viét Nam bi thu hep.

Phan nganh thép: Nam 2016 Viét Nam ti€p tuc nhap siéu
thép 1én dén 6,7 ty USD khién san xuat va tiéu thu thép trong
nudc gap khd khan. Gia nguyén liéu san xuat thép (dac biét la
qudng sat va than c6c) bat dau tdng tir thang 11/2016 khién
cac mdt hang nhu thép ph€ va hang ban thanh pham (HRC,
phéi thép) tang gia theo, lam chi phi san xuat tang manh.

Quyét dinh 2968/QD-BCT (18/07/2016) cua Bo Cong thuang vé
ap dung thué tu vé 15,4% doi véi thép dai va 23,3% dobi véi
phoi thép nhap khau nhdm bdo vé nganh san xudt thép trong
nudc gilp gid ban thanh phadm thép trong nudc tdng manh.
Clng véi dé, do da tich trlr mot lugng 16n ton kho nguyén li€u
gia ré vao cubi ndm ngoai nén trong 9T.2016, phan I6n cac
doanh nghi€p thép bao lai dot bién.

Phan nganh nhua xay dwng: Thi phan mang nhya xay dung
chi chiém khoang 18,2% cla téng nganh nhua nhung phat
trién khd nhanh vdi téc do 15-20%/nam. Kim ngach xuét khiu
san pham nhua 9T.2016 dat 1,62 ty USD (+5,3% yoy). Nhu
cau vé 6ng nhua tai thi trudng EU con nhiéu tiém nang khi cac
san pham cla Viét Nam khong bi ap thué chdng ban phé gia
(tr 8%-30%) nhu cac nudc chau A khac.
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NUra dau nam 2016, cac doanh nghiép san xuat nhua xay dung ti€p tuc dugc hudng Igi nhg gia hat nhua giam theo
da gidm cla gid dau, nhd do bién Igi nhuan gop 6T.2016 cua cac doanh nghi€p san xuat nhua xdy dung déu cai
thién so vdi cung ky ndm 2015. Gia dau bat dau hdi phuc tir Q3.2016 va ti€p tuc hdi phuc trong Q4.2016 nhd thoa
thudn cat giam san lugng dau clia cac qubc gia trong va ngoai khdi OPEC. Tinh dén hét thang 11/2016, gia dau
Brent da téng 150,8% so véi mirc dau ndm, khién gia hat nhua téng nhe. Cu thé dén hét Q3.2016 gia hat nhua PVC
da tang 4,4% qoq, gia hat nhya PP tang 14,6% qoq, duy chi c6 gia hat nhya HDPE la giam nhe 1,3% qog. Tuy
nhién do cac doanh nghiép déu du trit nguyén liéu du dé€ san xuét trong it nhat vai thang nén ty sudt Igi nhuan gop
ca nam 2016 duy kién sé khong bi anh hudng nhiéu.

Phan nganh vat liéu xdy dung khac: Gia c6 phiéu cic cdng ty nganh da xay dung, gach men, cat sdi cd su' ting
trudng rd nét trong nam 2016 (nhiéu c6 phiéu téng gia trén 50%) do thi trudng bat déng san hdi phuc tao ra dong
luc gitp doanh thu va Igi nhuan cta phan I6n cac doanh nghiép tang trudng tot.

Tang truéng nganh Vat liéu xay dung
(1 ndm so v&i VN-Index)

% VN-Index % VLXD

90%

75%
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o el

60%
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45%

30%

L

TRIEN VONG NGANH VAT LIEU XAY DUNG NAM 2017

Phan nganh xi mang: Nhu cau tiéu thu xi mang trong nam
2017 du kién sé tang tur 4%-6%. Tuy nhién ngudn cung du
thira, cdng vGi su’ canh tranh gay gat trong thi truGng ndi dia
cling nhu xudt khdu sé& khién cac doanh nghiép san xuét xi
mang Viét Nam khé tao ra sy dot pha. Du ki€n dén hét nam
2020 nganh xi mang sé thura 15 triéu tan/nam.

Trién vong nganh thép: Gia quidng sdt ky vong sé& giam
trong ndm 2017 do san lugng ton kho quang sat tai Trung
Qudc dang ti€n gan dén dinh cli. Ngudn cung tang thém tir Uc

15% M M N . 2 2 X R PN R

/MJN/NW va Brazil cling sé ho trg gilp gia quang sat va than c6c giam
0% = : - - trd lai, gilp giam chi phi san xuat cta cac doanh nghiép nganh
5o tS Mar-16 May-16 Jul-16  Sep-16 Nov-16 thép. Nhu céu‘ dau tu cong dén chu ky quay trd lai giup gia
tang nhu cau vé thép xay dung.

Ngudn: FiinPro, MSI téng hap

Theo tinh toan tir B6 Cong thuang dua trén quy hoach dau tu
chinh pht, cho tdi nam 2020 Viét Nam sé thi€u hut khoang 15
triéu tan thép/nam, tuong dudng nhu cau tang trudng kép
15%-20%/nam doi vdi thép xay dung. Thué chdng ban pha gia
d6i vdi san pham thép ma nhap khau tir Trung Qudc tir 4,02%
dén 38,34% (ap dung tUr 1/9/2016) sé tao ra rao can doi vdi
cac san pham thép nhap tir quSc gia lang giéng nay.

Phan nganh nhua xdy dung: Theo quy hoach phat trién
nganh nhua, ty trong nhua xdy dung trong cd cau nganh nhua
s€ tang tur 18% nam 2015 Ién 25% nam 2020 va lén 27% vao
nam 2025. Mac du viéc cat giam san lugng dau cla cac quéc
gia thanh vién OPEC sé dugc thuc hién vao dau nam 2017, tuy
nhién diéu nay dong nghia vdi viéc nhiéu kha ndng cac nha san
xudt da phién tai My s& tang san lugng dé€ can bang lai nhu cau
cua thi trudng. Do vay gia dau nhiéu kha nang s€ chi di ngang
hodc chi tang nhe, theo do gia hat nhua dugc du bao sé khéng
qua bién dong trong ndm 2017.

Pong USD ting gid s& lam téng chi phi san xudt ddi vdi cac doanh nghiép phai nhdp khau nguyén liéu bang USD.
Nghi dinh 122/2016/ND-CP 4p dung tr 01/01/2017 quy dinh tdng mdc thu& nhap khau hat nhua PP tir 1% lén 3%,
theo d6 cd thé s& lam tang stc ép khién cac doanh nghiép san xuét trong nudc phai téng gid & thi trudng ndi dia,
dong thai lam giam siic canh tranh trén thi trudng xudt khau.

Phan nganh vat liéu xay dung khac: Cac doanh nghiép san xuat da, gach men, cat soi sé tiép tuc tang trudng
cung vai dy phuc hdi cda thi truGng Bat dong san va nhu cau xay dung cong nghiép trong nam 2017.
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KQKD nganh VLXD 2015A-2017F (ty dong)

KQKD CAC CONG TY NGANH VAT LIEU XAY DUNG
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Nguoén: BCTC cdc céng ty, MSI du’ phong

HT1, BCC va BTS: Trong 9T.2016, 3 doanh nghi€p xi mdng
déu c6 doanh thu thuan tdng so vdi cung ky ndm trudc. Theo
dd, doanh thu clia HT1 la 6.042 ty dong (+8,4% yoy), BCC la
3.212 ty dong (+10,4% yoy) va BTS la 2.391 ty dong (+13,6%
yoy). Ldi nhuan rong cua HT1 va BCC tang 17,7% yoy va 2,3%
yoy, dat 629 ty déng va 177 ty dong. Riéng Igi nhuan clta BTS
lai sut giam 27,4% so vGi 9T.2015, chi con 89 ty dong.

BMP va NTP: Do gia nhua nguyén liéu thap do gia dau giam
gilp cac doanh nghi€p nganh nhua ghi nhan KQKD tich cuc
trong 9T7.2016. BMP ghi nhan 2.479 ty dong doanh thu thuan
(+19,8% yoy) va 540 ty dong Igi nhuan rong (+38,8% yoy).
Doanh thu va Igi nhuan ciia NTP la 3.103 ty dong va 284 ty
ddng, téng 21,9% va 8,9% so vdi 9T.2015.

HSG, HPG va NKG: Trong 9 thang dau ndm 2016, cac doanh
nghiép nganh thép déu c6 KQKD tdng trudng tét. Doanh thu
thuan cia HSG, HPG va NKG tang 6,5% yoy, 14,8% yoy,
65,1% yoy, dat 13.973 ty dong, 23.333 ty dong va 6.478 ty
dong. Lgi nhuan rong clia HSG la 1.314 ty dong (+151% yoy),
HPG 1a 4.653 ty dong (+59,3% yoy) va NKG la 454 ty dong
(+341,5% yoy).

TLH va DTL: Day la 2 doanh nghiép trong nganh thép ghi
nhan lai tang manh dot bién trong 9T.2016. Theo dd, doanh
thu thuan cta TLH va DTL tang 23% yoy va 64,9% yoy, dat
2.865 ty dong va 2.156 ty dong. Lgi nhuan rong cua 2 doanh
nghiép trong 9T.2016 déu tang hon gap 3 lan mdc 9T.2015.
Trong d4, Igi nhuan cuia TLH la 332 ty dong (tang gan 3,3 lan
cung ky ném 2015) va DTL la 131 ty dong (gap 3,1 lan Igi
nhuan trong 9T.2015).

Bang thong ké cac chi tiéu tai chinh va khuyén nghi nganh Vat liéu Xay dung

Tang Tang Tang Tang Tang

MCK truéng trudng trudng trudng trudng

DT 9T.16 DT.16 DT.17 LN9T.16 LN.16

(%) (%) (%) (%) (%)
HT1 8.4 5.9 9.9 17.7 13.5
BMP 19.8 18.7 15.0 38.8 20.2
NTP 21.9 16.3 15.3 8.9 3.6
HPG 14.8 13.3 14.3 59.3 78.0
HSG 6.5 9.4 8.0 151.0 145.0
NKG 65.1 50.2 20.2 341.5 380.1
TLH 23.0 6.4 N/A  2,296.7 N/A
DTL 64.9 55.2 N/A  2,133.4 N/A

BCC 10.4 3.1 4.1 2.3 (9.4)

BTS 13.6 7.0 8.0 (27.4) (16.7)

Tang
trudng
LN.17
(%)
12.1
12.6
11.9
8.6
10.2
2.2
N/A
N/A
((B0)
2.6

Tang

“EPS 1Q EI"tS udc EFtS udc trudng . .PE PE
gan nhat tinh.16 tinh.17 EPS.17 Trailing Fwd.17
(dong)  (dong)  (ddng) w )
2,221 2,198 2,464 12.1 9.2 8.3
14,312 13,719 15,451 12.6 13.3 12.4
5,240 5,100 5,705 11.9 14.8 13.6 3.1 63.9 MUA
6,191 7,361 7,994 8.6 7.0 54 20 75.3 GIU
7,637 8,912 9,818 10.2 6.7 52 24 148.6 GIU
7,226 9,165 9,363 2.2 4.8 3.7 21 216.7 GIU
1,784 5,314 5,474 3.0 6.9 N/A 0.9 198.8 N/A
1,847 3,000 4,954 65.2 16.6 N/A 2.0 273.2 N/A
2,577 2,144 2,121 (1.1) 5.8 7.1 0.9 28.7 BAN
1,002 1,084 1,113 2.6 9.8 8.8 0.8 8.9 BAN

i ’ Ngudn: MSI du’ phdng
Luu y: Khuyén nghj co thé thay dobi dua trén bién ddng gia, vui fong doc thém cac bao phan tich céng ty cda MSIT
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S6 lugng giao dich BDS thanh cong trong
2015-2016
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TONG QUAN NGANH BAT PONG SAN

Trong nam 2016, thi trudng BDS Viét Nam ti€p tuc cd su tang
trudng 6n dinh. Theo Cuc Quan ly nha va Thi trudng BDS (B
Xay dung), tai Ha N&i c¢é khoang 15.400 giao dich BDS thanh
cbng va tai TP.HCM la khoang 15.000.

Tinh riéng 10T.2016, Ha NOi da co6 t6i 16.670 can ho mdi ra
dai. Trong do, can ho gia cao chiém 43%, gia trung binh chiém
38% va gia thdp chiém 19%. C6 thé thdy phan khic dang
dudc nhiéu nha dau tu lua chon tai thi trudng Ha Noi la cdn ho

gia cao. Trong khi d6 tai thi truGng TP.HCM, ngubn cung can
ho la 14.522 cdn trong nam 2014, cao han thi trudng Ha Noi la

2015 2016

13.193 cdn h6. Budc sang nam 2015, ngudn cung cdn ho tai
Ngudn: BS X3y dung, MSI TP.HCM gan nhu tang gap déi, lén tdi 25.562 can va nam 2016
la 37.419 can ho. Xét vé cd cdu tiéu thu ndm 2016, can hd gia
cao chiém 31%, gid trung binh la 49%, gia thap chiém 20%.

Trong 3 ndm gan day, su phat trién clia cd s ha tang (CSHT) da tac ddng manh dén thi trudng BDS. Thi trudng
can ho TP.HCM tiép tuc m& rong vé phia Bong va Nam. Khu vuc phia Bdng da vugt qua phia Nam va trg thanh tam
diém nhd su' cai thién cia CSHT bao gém: Tuyén metro s8 1, Xa 16 Ha Noi ma rdng, Dudng cao tSc trén cao
TP.HCM-Long Thanh-Dau Gidy va viéc phé duyét Dy an san bay Long Thanh. Tai TP.HCM, khi cac cong trinh giao
thong trong diém dugc dua vao sir dung nhu tuyén metro va san bay Long Thanh sé& tao nén don by I3n, gilp gia
tdng gia tri BDS. Theo Hiép hdi BDS TP.HCM, ha tang, giao thdng phat trién s& nang gid BDS tir 10 — 20%. Theo
nghién ctu cta CBRE Viét Nam vao thang 5/2016, viéc két ndi ha tang giao thdng gitra khu vuc trung tam vdi ngoai
0 da dan dén nhu cau xay dung cac tuyén metro, kéo theo su tang gia BDS tai cac khu vuc co tuyén metro di qua.
Hién nay cd han 45.000 can hd, nha pho cua hang loat du an BDS doc 6 tuyén metro ma TP.HCM du kién xay dung.

Theo Cuc Quan ly Nha va Thi trudng BDS (B6 Xay dung), tinh dén cudi thang 11/2016, tong gia tri ton kho BDS trén
toan qudc con khoang 31.842 ty dong, giam 19.047 ty dong so véi cung ky ndm 2015 va so vdi thang 10 giam
khoang 867 ty dong. Hién nay, lugng ton kho chu yéu thudc phan khic dat nén tai cac du an xa trung tam chua c6
ha téang day du. Trong lugng ton kho, gia tri dat nén nha & dan dau véi 14.325 ty dong (khoang 3.765.611m2); nha
thap tang ton kho khoang 8.874 ty dong vdi 4.064 can; cdn ho chung cu ton kho khoang 5.859 ty dong, tuang
duang 4.042 can; dat nén thugng mai ton kho la 775.109m2, vdi gia tri la 2.784 ty dong.

Theo Uy ban Gidm sat Tai chinh Qudc gia, tin dung ndm 2016 tdng 18%-19% so vdi cudi ndm 2015. Bang chl y, tin
dung BDS ndm 2016 du chi tdng trudng 12% (cting ky ném 2016 tdng 28%), tuy nhién von tin dung ti€u dung dang
c6 ddu hiéu dang lo lang. Tin dung tiéu dung ndm nay tdng gan 40%, trong d6 mét nlra dung dé€ mua nha & va cac
can ho, s liéu nay cho thay nguy cd bong bdng BDS s€ |dp lai kich ban clia 5-7 nam vé trudc. Do dd, thang 6/2016,
Ngan hang Nha nudc (NHNN) da ban hanh Théng tu 06 sira ddi Thdng tu' 36 theo hudng siét chit dong vén tin
dung d6 vao BPS. Theo d6, tang hé s6 rdi ro vdi tin dung BDS tir 150% Ién 250% va gidm ty 1& vén ngdn han cho
vay trung, dai han tir 60% xu6ng con 40% theo 16 trinh. Sau d6 4 thang, NHNN lai phat di thdng diép vé han ché
cho vay BDS, nhat la d6i v8i cac du an & phan khic cao cap. Céng van nay trich dan bao cao ctia BO Xay dung cho
rang, hién nay ngubn cung nha & cao cap dang nhiéu hon ngudn cung nha & x& hdi va nha thuong mai gia ré, du
bao tUr nay dén cubi nam kha nang s€ du thtra ngudn cung nha & cao cap. Do dé NHNN dé nghi cac ngan hang can
han ché va than trong khi xem xét thdm dinh, quyét dinh cho vay cic du an mdi, ddc biét 1a cac du an nha &
thugng mai cao cap, khu nghi duBng c6 kha ndng thanh khoan thap.

Ngudn v6n FDI va lugng kiéu hdi d6 vé Viét Nam ciing tdng manh trong ndm 2016. Trong dd, tong s6 v6n dang ky
cla cac du an dau tu truc ti€p nudc ngoai vao Viét Nam dat hon 24,4 ty USD, tdng 7,1% so vdi cling ky ndam 2015.
Theo Cuc Dau tu nudc ngoai thudc BS KE hoach va Dau tu, BDS la linh vuc thu hat von FDI I6n thd 3 sau linh vuc
cbng nghiép ché bién, ché tao va linh vuc ban budn, ban &, sra chita 60 t6, mo t6, xe may véi 1,68 ty USD, chiém
6,9% tong s von FDI trong ndm qua. Kiéu héi gan nhu déu tdng qua cac ndm trd lai ddy, véi muc tdng trung binh
trong nhitng ndm gan day la khoang 10-15%/ndm. Kiéu hdi ndm 2016 du kién vao khoang 9 ty USD, trong do
lugng kiéu héi d6 vé TP.HCM Ia gan 5 ty USD, thap han 500 triéu USD so véi ndm 2015.
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TRIEN VONG KINH DOANH NGANH BPS NAM 2017

Theo ching t6i danh gia, nhiéu kha ndng thi truGng BBS ndm
2017 sé doi dién vdi nhiéu khd khan. Thi trudng BDS Viét Nam
trong cac ndm 2014-2016 da cé muc tang trudng cao hon rat
nhiéu so véi nén kinh té&, vdi sd lugng du’ an va san pham réat
I6n, vugt qua kha nang tiéu thu cta khach hang tao ra tinh
trang du cung, trong khi nhu cau con han ché. Néu nhu nam
2012, thong ké 26 doanh nghiép niém yét trong linh vuc BDS
c6 hang ton kho quy thanh tién la 36.700 ty dong thi dén
thang 6/2016, chi v&i 16 DN niém yét da c6 lugng hang ton
kho Ién tGi 82.823 ty dong, dong thdi du' ng Ién dén 160.956 ty
ddng. Do d6 vao ndm 2017, khi cac nha dau cd khéng cé nhu
cau str dung va viéc cho thué gdp nhiéu khd khan, rat nhiéu

ngudi s& nhan cdn hd ban giao va cé nhu cau ban thoat ng sé
Ngudn: FiinPro, MSI khi€n cho ngudn cung cang tang trong khi cau suy giam.
Ngudn vén tin dung ludn dugc xem la yéu t6 cd vai tro quyét dinh d€ phat trién thi trudng BDS véi udc tinh co ciu
v6n chi€ém 70%- 80% gia tri. Ndm 2017 ngudn vén nay c6 thé gap khé khan va thu hep hon nhiéu so véi giai doan
2015-2016 do khd khdn vé ngudn von trung va dai han trong khi cac ngan hang thuong mai hau nhu khdng con du
dia v& ngudn von ngan han theo quy dinh cla Ngan hang Nha nudc ap dung tlr thang 1/2017. T ngay 1/1/2017,
hang loat chinh sach tai chinh ap dung cho khdi ngan hang sé bat dau cd hiéu luc. Mot trong nhiing chinh sach cd
tac dong truc ti€p dén thi trudng BDS la quy dinh siét chat dong von dau tu vao thi trudng nay thong qua Théng tu
06 cua Chinh phu. Thong tu 06 cé 2 diéu khoan quan trong tac dong truc ti€p lén dong von cho vay cla BDS gom:
(1) Chinh pht siét chdt quan ly ngudn vén ngan han cho vay trung va dai han, kéo ti & nay xuéng 50% thay vi 60%
nhu hién tai; (2) Hé s0 rui ro trong dau tu va kinh doanh BDS tang tir 150% lén dén 200%.

Theo CBRE, du kién s& c6 43.861 cdn dugc md ban trong nam 2017. Trong s6 d6 ¢6 1.627 can h6 hang sang dén tur
6 du an & trung tam TP.HCM va phan khic cao cap van sé chiém haon 13.000 can. Hién nay, thi trudng dang du
thra ngudn cung BDS cao cap ma lai thi€u ngudn cung nha cho ngugi thu nhap thap. Trong khi cac chd dau tu qua
tap trung vao phat trién san phdm cao cip thi 70% nhu cdu cla thi trudng lai 1a phan khac nha & trung binh tré
xudng. Trong khi dé, nguon cung ctia phan khic BDS cao cap s€ ti€p tuc tang, nhung chi nhitng du an co tiém luc
va uy tin mdi cd thé ban dudc hang. Theo dd, CBRE du bao thi trudng BDS ndm 2017 sé& tap trung hon vao thi phan
binh dan va trung cip, vdi gan 40% tdng s6 c&dn méi chao ban thudc phan khic binh dan. Ty |é hdp thu cta phéan
khic binh dan, von dao ddng tir 40% dén 50%, du kién cd thé dat gan 60% vao ndm 2017. D&i vSi phan khic can
hd cao cap, s lugng I6n cdn mdi chao ban va ludt huy déng vn dugc that chat s& cd thé la nhitng yéu t6 lam giam
da ban. Ching téi cho réng du dong v6n tin dung cd thé bi siét chdt trong ndm 2017, tuy nhién phan khic nha
trung binh, binh dan va nha & x& hdi van sé tang trudng on dinh.

Na8m 2017, chiing t6i cho réng thi trudng BDS sé chirng kién viéc doanh nghiép BDS d6i huéng sang phan khic BDPS
gia ré va trung cdp, nham dap Ung nhu cau cta ngugdi dan. Trén thuc té, tir nhiing ngay cudi nam 2016, thi trudng
BDS da bat dau chuyén hudéng khi hang loat 6ng I6n dang bat dau thay déi muc tiéu tir cao cip sang nha gié ré.
Vingroup tuyén b6 sé xay dung 200.000-300.000 can hé mang thuang hiéu Vincity véi gia tir 700 triéu dong. Tap
doan Mudng Thanh cling nhanh chéng tuyén bd sé ban cac can ho chung cu tai Ha Noi vdi gia chi 500 triéu dong.
Su' nhap cudc cla cac nha dau tu BDS Idn, cd tiém luc tai chinh manh mé nhu Vingroup, Him Lam Land, Keppel
Land, FLC, Vihajico... vao phan khic nha & binh dan cé thé khién cac doanh nghiép nhé va kha néng tai chinh khong
thuc su manh dang hoat dong trong linh vuc nay gap nhiéu kho khan. Ngoai ra, su chifng lai cta thi truGng can ho
trong nam 2016 da kéo ngudn dau tu dod vé thi trudng dat nén manh mé, thanh khoan téng cao gilp thi trudng tiép
tuc tang trudng dai han. TP.HCM co6 24 quan, huyén, trong d6 dat nén tai quan 2, quan 7, quan 8, quan 9, quan 12,
quan Tha buc, quan Binh Tan, huyén Nha Bé dang dugc rat nhiéu khach hang quan tdm do nhu cdu cla dong san
pham nay hién van rat I6n. Hon nifa, tai TP. HCM, quy dét d€ phat trién cac du’ an d&t nén ngay cang it, nén phan
khic dat nén nha phd van sé& téng trudng &n dinh trong ndm 2017.

Nhu vay, cho ndm 2017, ching t6i ky vong nhu ciu cho thi trudng cdn hd gid ré va dat nén sé van tdng manh.
T6ng doanh thu thuan du phéng cla cac doanh nghiép dugc lua chon nganh BDS trong ndm 2017 13 17.975 ty
dong (+20% yoy) va téng Igi nhuén rong dat 2.576 ty dong (+6,2% yoy).
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Ngudn: FiinPro, MSI
Luu y: DAy la KQKD cua nhom cbng ty nganh BPS

duoc néu trong bao cdo nay

KQKD CUA CAC CONG TY NGANH BAT DONG SAN

Theo KQKD cuia 14 doanh nghiép BDS ching tdi Iua chon, c6 thé
thdy 2016 la mét nam kinh doanh khong hiéu qua cta nganh BDS,
khi nganh nay la 1 trong nhitng nganh c6 muc tdng truéng doanh
thu tot, tuy nhién Igi nhuan rong lai gidam manh. Chung toi udc tinh
tong doanh thu thuén trong ndm 2016 clia 14 doanh nghiép nganh
BDS dudc lya chon la 14.970,6 ty dong, ty Ié tdng trudng la 33,1%
yoy. Trong khi d6, téng Igi nhudn rong 2016 tinh dat 2.379,1 ty
dong, giam 13,4% yoy. Xét BCTC cua cac doanh nghiép trong
9T.2016, cho thdy Igi nhuan téng thap so vdi mic tdng doanh thu
do (1) chi phi ban hang va quan ly doanh nghiép tdng, (2) gia von
hang ban clia cac doanh nghiép ciing tdng manh, (3) anh hudng
clia Thdng tu 200, (4) tinh trang chuyén nhugng du an, nhiéu do-
anh nghiép budc vao giai doan dau tu du an mdi.

e NLG: hoat dong chll y&u & phan khic nha & vira tui tién véi chudi sdn phdm Ehome. Cong ty ghi nhan 1.671,5 ty
dong (+157,4% yoy) doanh thu thuan va Igi nhuan rong dat 162,5 ty déng (+116% yoy) trong 9T.2016.

e KDH: dang gilr quy dat I6n & khu dong TP.HCM, thanh cong vGi md hinh nha phé vdi chat lugng tot nhu Mega
Residence, Mega Ruby, Mega Village va Melosa Garden... Trong 9T.2016, KDH dat 1.662,2 ty dong doanh thu va
271 ty dong Igi nhuan, tang 1126,1% va 57,5% so v&i 9T.2015.

e KBC: trong 9T.2016 doanh nghiép ghi nhan doanh thu 1.567 ty dong (+33,2% yoy) va Igi nhuan rong dat 520,1 ty
dong (+46,3% yoy). KQKD tich cuc nay la do cac hoat dong kinh doanh khu cong nghiép tang trudng tot, tap trung
G KCN Trang Dué, KCN Qué V&, KCN Tan Phu Trung, KCN Quang Chau.

Bang thong ké cac chi tiéu tai chinh va khuyén nghi nganh Bat dong san

o ng trueg triing trueg trubeg trutng o0 ToU0 BSWC (gl v e

DT 9T.16 DT.16 DT.17 LN9T.16 LN.16 LN.17 (d6ng) (dng) (d6ng) EPS.17 ) ®

(%0) (%) (%) (%0 (%) (%) (%)

KBC 33.2 45.6 10.6 46.3 7.7 5.1 1,689 1,402 1,474 5.1 8.2 9.4
KDH 126.1 111.1 51.1 57.5 38.7 20.9 1,540 1,544 1,866 20.9 13.0 10.7
NLG 157.4 77.1 37.1 116.0 5.1 9.7 2,065 1,525 1,672 9.7 10.8 13.3
PDR (35.7)  (10.2) 4.8 (13.5)  (23.0) (0.5) 730 594 592 05) 179 221 1.1 2.0 BAN
DXG 45.3 26.3 5.0 (41.6)  (43.0) (0.3) 925 759 757 0.3) 135 165 1.7  (14.2) BAN
SIS 7.6 (21.3)  (16.3) 52.4 (1.9) (13.8) 2811 2,231 1,922 (13.8) 84 122 1.1 0.0 BAN
BCI 5.2 (56.8) 200.0  (104.6) (86.3) N/A 1,042 461 1,384 N/A 219 165 1.0 (2.4) GIU
DIG 73.1 68.5 8.5 47.8 405.8 30.2 88 228 297 30.2 86.8 25.7 0.7 9.2) GIU
HDG (19.3)  (13.1) 16.9 (472) (347) 227 1,196 1,061 1,302 227 199 183 1.2 6.0) GIU
SCR 313.7 241.0 10.0 7.3 7.7 (12.0) 823 940 828 (12.0) 10.5 104 0.6 (1.1) N/A
NBB (64.4)  (57.3) N/A (94.6)  (93.0) N/A 36 53 N/A N/A  527.4 N/A 0.9 (9.5) BAN
NTL (16.6)  (45.7) N/A (37.6)  (59.6) N/A 1,267 623 N/A N/A 7.4 NA 0.6  (24.8) NA
TDH 36.4 12.3 N/A 635.3 96.8 N/A 1,512 1,306 N/A N/A 6.7 N/A 0.4 (8.2) N/A
CEO 164.9 90.9 N/A 32.1 4.7 N/A 1,697 1,291 N/A N/A 7.4 N/A 0.9 4.4 N/A

33.1

20.1

Ngudn: MSI du’ phdng

Lutr y: Khuyén nghi c6 thé thay déi dua trén bién déng gid, vui ng doc thém bao phan tich cong ty cda MSI
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Ngudn: Téng cuc hai quan, MSI téng hop
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Ngudn: Téng cuc hai quan, MSI téng hop

Co cau hang xuat khau thay san (ty USD)
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Ngudn: Téng cuc thuy sén, MSI téng hap

TONG QUAN NGANH THUY SAN/DET MAY NAM 2016

Theo T6ng cuc Théng ke, kim ngach xudt khdu Dét may ndm 2016
udc dat 23,61 ty USD (+3,1% yoy), xuat khau thay san udc dat
khoang 7 ty USD (+6,6% yoy).

Xuét khau sut giam:

e Nganh dét may tang trudng thap nhat trong 10 nam
qua: Theo s8 liéu clia Téng cuc Hai quan, xudt khau hang dét
may thang 11 chi dat gan 1,9 ty USD, giam 1,9% so véi thang
10. Téng kim ngach xut khdu hang dét may 11T.2016 dat hon
21,56 ty USD, chi tang 4,6% yoy va con cach xa muc tiéu ca
nam la 29 ty USD. Pay la mic tidng trudng thap nhat cla
nganh dét may trong 10 ndm gan day. Tinh hinh kinh doanh
cla nganh dét may gap kho khan la do: (1) Nhu cau tiéu thu
yéu tai cac thi trudng xudt khdu chinh nhu My, EU, Nhat Ban...;
(2) Chinh séch gill' ty gia ctia d6ng Viét Nam 6n dinh han so V6i
mot s6 ngoai t&€, khi€én hang hoa Viét Nam trd nén dat hon va
giam suc canh tranh.

e Nganh Thdy san 11T.2016 da tang trudng trd lai nhung
mdc tdng van con thdp. Kim ngach xudt khau thay san giam
16,1% trong nam 2015, da tang trd lai trong 11 thang dau
nam 2016 nhung mic tang con thap (7%) va dat 6,4 ty USD.
KQKD cua cac doanh nghiép trong nganh chua cai thién ro nét
khi mét nra doanh nghiép ghi nhan tang truéng Igi nhuan
duong, nura con lai sut giam. Nguyén nhan la do: (1) Anh
hudng tiéu cuc tir hang rao bao hd cia My; (2) Xudt khau sang
Trung Quobc tang manh, trong 11 thang dau ndm 2016, xuat
khau thly san sang thi trudng nay tdng 52,4% so Vvéi ciing ky
2015, tuy nhién day cling la thi trudng chlra nhiéu rdi ro vé
thanh toan, kiém soat an toan thuc pham.

Canh tranh trong nganh ngay cang gay gat: Cac doanh
nghiép Dét may Viét Nam dang phai d6i mat vdi suic ép canh tranh
I6n tlr cdc nudc xudt khau I6n trén thé gidi nhu' Campuchia, Bang-
ladesh, An DO, Trung Qudc... khi cac nudc nay dang nhan dugc
nhiéu chinh sach vu dai tir Chinh phu clia ho, dac biét la vé chinh
séach ty gia yéu so v6i dong USD dé€ phat trién nganh dét may va
thu hat don hang, ngoai ra chi phi gia cong nganh may trong 3
ndm gan day cla cac nudc nay lai khong tang.

Viét Nam dang mat dan Igi thé vé chi phi nhan cong gia re:
Chi tinh tir giai doan 2008-2016 mUc luang tdi thi€u ving d&i véi
doanh nghiép trong nugc da tang binh quan 26,4%/nam va doi vdi
cac doanh nghiép FDI tang 18,1%/nam. T 1/1/2017, mic ludng
tdi thi€u vung s& tiép tuc tdng lén tir 2,58 triéu dong dén 3,75 triéu
dbng/thang d6i vdi ngudi lao dong. Nganh Dét may va Thuy san la
cac nganh sé phai chiu nhiéu ap luc vi chi phi dong BHXH, BHYT
tang cao... lam cho gid thanh cao hon cac d6i thu canh tranh.
Trong nam 2016, cac khach hang Dét may truyén thong cua Viét
Nam da dan cé xu huéng dich chuyén don hang sang cac nudc co
chi phi san xuat thap han nhu Myanmar, Campuchia, An D4... Cac
nudc nay khdng cé quy dinh tdng luang t6i thi€u hang nam va ty 1€
dong bao hiém ciing thdp hon chi & khoang 18% (trong khi Viét
Nam la 22%).
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TRIEN VONG NGANH THUY SAN/DET MAY NAM 2017

Thi trudng xuét khau chinh ciia nganh Nganh Thuy san va Dét may trong ndm 2017 dugc chung téi danh

Dé&t may trong 11T.2016 gia sé ti€p tuc gdp nhiéu khd khan khi cac don hang ti€p tuc sé

giam sut do anh hudng tir viéc My nhiéu kha ndang sé khong tham

gia TPP cling nhu cac vdn dé vé dich chuyén don hang, chi phi

‘ nhan céng, hang rao bao ho cta My... Trong ndm 2017, nganh dét

"Hoaky may dat ra k& hoach véi tdc dd téng trudng dat khoang 6,5-7% so
v@i nam 2016, dat trén 30 ty USD.

BEU

Muc tiéu nganh Thdy san dat ra nam 2017 la ti€p tuc tép trung
thuc hién D& an tai cd cdu va Chuong trinh muc tiéu phat trién
Han Qudc thy san bén viing dén nam 2020. Téng san lugng thuy san ndm
2017 du kién la 6,85 triéu tan (trong dé san lugng khai thac 3,05
triéu tan, san lugng nudi trong 3,8 triéu tan), cung cap nguyén liéu
chat lugng phuc vu ché bién XK 7,3 ty USD.

mNh4tBan

Khéac

Mat dan Igi thé & cac thi truong I6n nhu Anh, My: Viéc Anh
rdi EU va Téng th6ng méi dac cir My tuyén bd khéng Gng hd Hiép
dinh ddi tac xuyén Thai Binh Duong (TPP) c6 thé s& anh hudng
tiéu cuc dén kim ngach xudt khau cla Viét Nam sang 2 thi trudng
I6n 12 EU va M.

Ngudn: Téng cuc hai quan, MSI téng hop

Thi trwdng xuat khau chinh cia nganh o R 5 o )
Thuy san trong 11T.2016 e DOoi voi yganh Dét may: nam 2016, My ti€p tuc la thi trudng
nhap khau I&n nhat cia dét may Viét Nam, chi€m dén 45% kim

ngach, véi viéc TPP nhiéu kha ndang sé khéng dugc thuc hién,
toc do tang trudng clda dét may vao thi trudng My dugc du bao
s€& giam khoang 50% so vGi du' bao truGc day (theo ong Lé
Qudc An, Trudng ban cd van Hiép hoi Dét may Viét Nam). Tuy

"o nhién, viéc tam dirng TPP ciing chinh 1a cd hdi dé nganh dét
NhatBan may sé& chii ddng hon vé& ngudn nguyén liéu dau vao.
Trung Quéc

B Khac e DOi vdi nganh Thuy san: My cling la thi truGng tiéu thy thuy

san Ién nhat cua Viét nam vdi khoang 21% (11 thang dau nam
2016). Cac doanh nghiép bi ap thué chéng ban pha gia dang ky
vong TPP sé 1a cd s& dé dam phan loai bo khoan thué nay, tuy
nhién néu My rat khoi TPP thi khdng cé gi khac biét so vGi

Ngudn: Téng cuc hai quan, MSI téng hap true day, khi do, cac doanh nghiép sé ré_tA kho canh tranh bai
phai tuan thu theo nhitng quy dinh nghiém ngat tu mot thi
trudng thay vi la cla cac nudc thanh vién trong TPP.

Anh hudng tiéu cu'c tir chll nghia Bao hd trong nudc clia My: Hang rao thuang mai vao My (thi trudng I6n nhat
cua Thuay san Viét Nam) gém thué chdng ban pha gia (d6i vdi ca tra: trong dgt ra soat lan thir 11 vao thang 3/2016, BO
Thugng mai My (DOC) da Iua chon Indonesia lam qudc gia tinh gia tri thay thé€ so véi Viét Nam thay vi Bangladesh nhu
trudc day; trong khi do, thué chéng ban pha gia tom trong lan ra soat hanh chinh th{r 10 (POR10) tang manh lén 4,78%
tlr mirc 0,91% ctia POR9 dGi véi ca cong ty bi don bat budc va tu nguyén) va chuang trinh giam sat ca da tron (Farm
Bill — dua ca da tron vao dién kiém tra bat budc cd hiéu luc tir 01/03/2016 véi thdi gian chuyén tiép 1a 18 thang va sé c6
hiéu lyc toan phan vao ngay 01/09/2017) sé khién cac doanh nghiép nudi trong va ché bién thuiy san cua Viét Nam gdp
khé khdn khi xudt khau vao thi trudng My.

Su' c6 Formosa anh huéng téi xuat khau thiay san Viét Nam: Su ¢d 6 nhiém méi trudng khién hai san chét hang
loat tai bon tinh mién Trung da anh hudng rat I6n va gay thiét hai nang né, bao gobm ca hoat dong san xuat cling nhu
xuét khdu. Cac nha may ché bién bi thi€u nguyén liéu san xudt, nhiéu nha may ché bién phai tam ngiing san xuét hodc
san xudt véi cong suét rét thdp dé duy tri hoat dong va gilf chan cdng nhan. Ngoai ra, cac khach hang t6 ra kha than
trong, do lo ngai kim loai ndng nhiém vao nguyén liéu va san pham thay san Viét Nam. Vi vdy nhiéu khach hang da hay
hgp dong khéng mua thuly san vdi cac doanh nghiép cd nha may ché bién tai bon tinh mién Trung.
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Ngudn: MSI téng hop

Luu y: Dy la KQKD cua nhém cdng ty nganh Thuy

san/Dét may dugc néu trong béo céo nay

Van dé vé ty gia: Hau hét cac doanh nghiép xudt khiu clia Viét
Nam sang cac thi trudng EU, My, Nhat déu si dung déng USD.
Hién tai, dong USD da tang gia so vdi dong Euro va JPY, dac biét
sau khi FED téng lai sudt, trong khi do, ty gia VND/USD khéng doi
nhiéu trong ndm 2016 theo chinh sach gili on dinh ty gia cta Chinh
phu khién gia thanh san pham Dét may, Thly san cta Viét Nam tai
cac thi truGng nay dat han, giam sic canh tranh.

Cudc Cach mang Cong nghé lan thir 4 (cong nghlep 4.0) vGi
nganh Dét may: V@i su phat trién bung né cua cong nghé théng
tin va internet s€ tao ra cac Igi thé trong san xuat, ndng cao mirc
thu nhap, cai thién chat lugng cudc sdng khi cac san pham va dich
vu dudgc tao ra vdi chi phi thap, viéc thuc hién dugc don gian hda.
Tuy nhién, Céng nghi€p 4.0 dugc dy bao cling s€ dat ra nhiéu van
dé cho cac nganh san xuat, nhat la v8i nhitng nganh tham dung
lao dong nhu Dét may. Mdc du céng nghiép 4.0 khd cd thé dong
loat thay thé lao déng tay chan cla con ngudi trong thai gian ngan,
nhat la cong doan may nhung van lam gia tang nguy cé mat viéc
lam ddi véi lao dong dét may, ddc biét lao déng co trinh d6 thap va
& nhitng cong doan dé thay th€ bang may mdc.

KQKD CUA CAC CONG TY TIEU BIEU NGANH THUY SAN/
DET MAY

KQKD cua cac doanh nghiép Dét may dang co su’ phan hoa:
Trong khi Igi nhuan cta cac doanh nghiép nhu TCM, STK, MPT déu
giam, mot sO cong ty khac van ghi nhan két qua tang trudng tich
cuc nhu TNG, G20, EVE, GIL, TET,... Gid clia cac ¢6 phiéu 16n lao
doc, gia TCM cac nam trudc tdng manh thi dén cubi nam 2016
giam 50,7% yoy, TNG giam 28,8% yoy, STK giam 27% yoy. Diém
sang cla thi trudng chi xudt hién  mét s6 cd phi€u nhu EVE tang
38,8% yoy, GIL tang 34,6% yoy,...

e TCM, STK: La cac Cong ty dau nganh Dét may, tuy nhién 9
thang 2016, KQKD cua 2 cdng ty nay lai giam sut. TCM dat
2.308 ty dong doanh thu thuan (+7,6% yoy) va 89 ty dong
LNST (-32% yoy). STK dat 971 ty dong doanh thu (+4,9%
yoy), Igi nhuan dat 39 ty dong (-36,4% yoy).

TNG, EVE: La 2 trong s0 it cong ty nganh Dét may cé KQKD
tich cuc. Trong 9T.2016, doanh thu clia TNG va EVE lan lugt la
1.451 ty dong (+1,9% yoy) va 615 ty dong (-2,4% yoy), Igi
nhuan rong dat 70 ty dong (+18,9% yoy) va 75 ty dong
(+7,1% yoy).

Do6i vdi cac doanh nghiép trong nganh Thuy san: Céc doanh
nghiép dau nganh van gilt dugc két qua tich cuc nhu HVG, VHC,
tuy nhién mét s6 doanh nghiép khac nhu ANV, AGF, FMC, ACL,
CMX,... mdc du doanh thu téang nhung Igi nhuan lai giam so véi
cung ky 2015.

e VHC: Vinh Hoan 1a Cong ty dan dau nganh vé kim ngach xuét
khdu ca tra. 9 thang dau ndm 2016, VHC dat DTT 5.560 ty
dong (+19,4% yoy) va LNST dat 458 ty dong (+81,6% yoy).
Theo udc tinh ctla VHC, doanh thu thuan ca nam 2016 dat
7.214 ty dong (+11% yoy) va Igi nhuan rong udc dat 550 ty
dong (+70,5% yoy).
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e HVG: HVG la mot trong nhiing cdng ty dau nganh Thuy san,
hién nay san pham cuta cdng ty khdng chi cd ca tra, basa ma
con ¢é thdc an chan nudi va tom. 9 thang 2016, HVG dat do-
anh thu 17.010 ty dong (+37,9% yoy), Igi nhuan dat 293 ty
dong (+145% yoy). Mac du két qua kinh doanh dat két qua
kinh doanh tang trudng cao nhung HVG dang chiu rui ro vay
ng Ién do viéc m& rong hoat dong kinh doanh. S6 ng vay chiu
ldi tdng manh qua cac ndm, tUr 2.958 ty nam 2012 |én 8.681 ty
vao culi nién do 2015-2016 (gap gan 3 lan), chiém 52,8%
trong tong tai san va gdp 3,1 lan so vdi v6n chu sé hitu. Trong
do6 vay ng ngan han la 7.583 ty dong (chu yéu la vay ngan han
ngan hang 7.147 ty va 410 ty trai phi€u dén han). Diéu nay
khi€n Cong ty chiu ap luc lai vay cao, trong nién d6 2015-2016,
chi phi |ai vay gan 474 ty dong.

e FMC: FMC la cong ty xudt khdu tdm I8n nhét trong nganh.
Trong nam 2016, cong ty gap nhiéu khd khan do tinh hinh
khan hiém nguyén liéu do thdi tiét xau va dich bénh, 9 thang
dau ndm 2016, FMC ghi nhan 2.252 ty dong DTT (+7,9% yoy)
nhung chi dat 73 ty dong LNST (-5,6% yoy). Nédm 2017, FMC
dat muc tiéu doanh s6 udc dat 150 triéu USD, tang 7,1% so
v@i doanh s6 thuc hién dugc nam 2016. Béng thgi dat muc tiéu
Igi nhuén trudc thué t6i thiéu 100 ty ddng. Luu y l1a FMC thay
ddi nién dd tai chinh 2016-2017 bt dau tir 01/10/2016 dén
30/09/2017, va nam 2016 chi ttr 01/01-30/09/2016.

Dua trén nhitng phan tich va trién vong kém lac quan ndm 2017
ctia nganh Thuy san va Dét may, ching tdi khuyé&n nghi BAN ¢
phi€u ¢ 2 nhdom nganh nay. Tuy nhién ching toi cling luu y doi véi
nhitng c6 phiéu don 1&, it chiu tdc déng vé thi trudng xudt khiu
hay Igi thé vé quy md hay & muc ré nhu: EVE, VHC, TCM, chung toi
khuyé&n nghi GIU.

Bang thong ké cac chi tiéu tai chinh va khuyén nghi nganh Thily san va Dét may

Tang Tang Tang Tang Tang Tang Tang

2 2 2 2 2 . EPS 4Q EPSuéc EPS ué PE PE
truéng trudng trudng trudng trudng trudng Q EPSuGc  EPS udc

gannhat tinh.16 tinh.17 S99 Trhiing  Fwd.17

MCK brori6 D16 DTi7 LNOT.16 LN16  LN17 (@ng)  (dong)  (dong) EPSL7 0 ®
(%0) (%) (%) (20 (%) (%) (%)
TCM 7.6 8.0 9.0 (32.1)  (23.9) 3.6 2,264 2381 2,465 36 6.4 5.9
STK 4.9 12.5 10.5 (36.4) (345)  (0.6) 923 879 874 (0.6) 215 228
EVE (2.9) (03) 147 7.1 (6.4) 124 2,842 2532 2,845 124 84 8.4
TNG 1.7 0.4 5.4 17.6 29.7 2.2 2,502 2,699 2,759 22 49 45
GMC 5.1 3.9 2.0 (6.3) 13.3 (31) 4141 5040 4,884 (31 6.1 5.2
AGM 3.9 (6.2) 3.0 (62.6)  (94.5)  209.0 2,427 144 444 2090 40 218
VHC 19.4 19.0 8.0 81.6 77.4 2.6 5721 6,200 6,361 26 10.1 9.1
HVG 37.9 26.6 3.6 145.1  145.0 (1.6) 1,499 1,759 1,731 (1.6) 5.9 5.1
FMC 7.9 16.0 14.0 5.6 13.0 13.6 3,023 3,667 4,167 13.6 6.4 4.6

i ’ Ngudn: MSI du’ phdng
Luu y: Khuyén nghij co thé thay doi dua trén bién dbng gia, vui bng doc thém céc bao phan tich cong ty cua MSI

WWW.msi.com.vn 42



MARITIME 22 ’
SECURITIES '

CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap

Email: hongtt@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
Vo Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va co6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhat, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin clng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khi, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bét ky muc dich
nao néu khéng co van ban chap thuan cua MSIL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.

WWW.msi.com.vn
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