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PIEM NHAN THI TRUONG 2017

KINH TE VI MO: Ting truéng nim 2017 vurgt dw bao, ky vong 2018 tiép tuc birt phd manh

> Ting truwéng kinh té cao Tang truéng GDP nim 2017 dat > Thu hat va giai ngan FDI ky luc Pén 20/12/2017, tong

6,81% vuot moi du bao ciia Cac to chirc trong va ngoai nudc. von dau tu NN vao VN 1a 35,88 ty USD, + 44,4% yoy. Céc
Pay la muc cao nhat trong 6 nam tré lai ddy Dy bdo nam du an FDI da giai ngén la 17,5 ty USD, +11% yoy, so v&i
2018F GDP c0 thé dat trén 7%. murc 11-12 ty trude day. Dy bdo 2018 thu hut FDI dat 42 ty
Ting truéng GDP Viét Nam (%) USD va giai ngan dat 17 ty USD.
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> Lam phat thap Chi s gia tieu dung CPl nim 2017 ting ) ) )
3,53% hoan thanh vuot muc tiéu dé ra dau nim cua Quéc hoi  »  No xau dwge xir [V thue chat va giam xuong Ty 1€ ng

14 4%. Dy bao nam 2018F CPI s¢ tang khoang 4-4,5% xau ngan hang nam 2017 1a 9,5%, so v&i mic 11,9% cudi
nam 2016. Qué trinh xtr Iy no x4u cua cac to chire tin dung

Chi s6 CPI Viét Nam theo nim (%) dugc day nhanh hon, dic biét trong nhitng thang cubi nim

20.00 khi Qudc hoi chinh thirc théng qua Nghi quyét xt Iy no

15.00
10.00
5.00

xau, ap dung tir 15/8/2017.

Nguon: Téng cuc thong ké

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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KINH TE VI MO: Ting truéng 2017 vuot dw béo, ky vong 2018 tiép tuc birt ph4 manh

L&i suat duy tri mirc thap Theo SBV,
nam 2017 mat bang LS huy dong VND
& ~ 0,8-1%/nam véi tién gai khong KH
va KH <1 théng; KH trén 12 thang &
mirc 6,4-7,2%/mam. Mit bang LS cho
vay VND pho bién di voi cac linh vuc
vu tién ¢ mic 6-6,5%/mim v4i ngan
han, trung va dai han & mac 9-
10%/nam.

On dinh va giam thdp thic ddy céc
doanh nghiép gia tang vay ne, phét
trién kinh doanh

Dien bién lai suat lién ngan hang
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Nguén: Bloomberg

PIEM NHAN VA TRIEN VONG THI TRUONG
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Ty gi4 6n dinh So vé6i cubi 2016, ti
gié trung tdm tang 1,5%-1,7%. Trong
khi do, ti gia USD/VND tai céac
NHTM giam ~0,2% va trén thi
truong tu do giam ~1,5%. Pay la mot
nam ma ty gia lang song.

Nguyén nhan: (1) USD Index da
giam toi 9,1% yoy di FED di ting
LS nhiéu lan. (2) Chénh léch LS
VNP va USD van ¢ mirc 16n ~ 6%-
7% va nghiéng vé nam giit VND. (3)
Huy dong ngoai té ting thip ~4% so
v6i cudi 2016 va NHNN mua dugc
khoang 7 ti USD tir hé théng NH. Du
trit ngoai hoi Viét Nam vi thé ciing
dat mire ky luc 51,5 ty USD.

Diéu nay gitp NHNNco thém cong
cu can thiép vao thi truong ngoai hoi
khi can. = Xu hudéng ty gid on dinh
duoc ky vong sé tiép tuc trong 2018.

»n

> Thoai von Nha nwéec manh mé Chi

tinh riéng viéc ban 53,52% sb co
phan ctia Sabeco, muc tiéu thoai 60
ngan ti dong von 2017 da vuot 1,8
lan.

2018 sé& thoai von NN tai mot loat tap
doan, tong coéng ty: Ngay trong
Q1/2018, sé thoai tai 3 DN thudc
PVN gdom Loc héa dau Binh Son, PV
Power, Tong Cong ty Dau Viét Nam
(PVOiIl) c6 tong von gan 100.000 ti
ddng. Du kién, trong 2018 s& c6 mot
s6 DN 16n khac nhu Tap doan Cao su
Viét Nam (VDL ~50.000 ti ddng,
Habeco, Vinamilk, cac DN trong
danh muc quan ly cua SCIC...

SO LUONG DOANH NGHIEP CO PHAN HOA GIAI DOAN 2018 - 2020

Thuc hién
thoai vén tai T
Th“'r,(? h'}en . 62 doanh
thodi von tai nahié
181 doanh bl
nghiép 2019

2018

TRIEN VONG NGANH HANG VA CO PHIEU
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KINH TE VI MO: Ting truwéng nim 2017 vuot du béo, ky vong 2018 tiép tuc birt pha manh

> Gia hang hda co ban tiép tuc xu hudng phuc héi manh Gia cao su tw nhién 2017 (JPY/kg)
Gia cao su da co su sy ting gid 4n twong tir cudi 2016, dau
2017 tr muc day 147 JPY/Kg 1én 331,3 JPY/Kg trude khi quay
dau va giao dich can bang > 200 JPY/Kg.

Gia dau thd sau khi tao ddy trong nam tai mirc 44,74 USD/
thung da bat phd manh 1én trén ngudong 60 USD/thung
(+34%) vao cudi nam.

Gia thép van tiép tuc xu hudng tang tir 2016 tir 3.000 NDT/tan
dau nam lén mic 4.700 NDT/tan (+57%) cubi 2017.

Ngoai ra gia cac hang hoa nong thiy san xuat khau chu lyc
cua Viét Nam nhu: gao, dicu, ca phé, tiéu, ci tra, ca basa, Nguén: VFS, Bloomberg
tdm....deu tang tang gid so vai cung ky.

Gia dau thd WTI Crude oil nim 2017 (USD/thting) Gia thép 2017 (NDT/t4n)

STEEL
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3000

Nguén: VFS, Bloomberg Nguén: VFS, Trad/ngeconom/cs

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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THI TRUONG CHUNG KHOAN VIET NAM 2017: bttt phd manh

Nam 2017 chitng kién thi trieong birt ph& manh ca vé diém so, thanh khodn ciing nhir quy md. Sau hon 10 nam chi s6 Vn-index quay
tré lai ving 1.000 diém. Hang loat cé phiéu leo |1én cac “dink cao” mdi nhw: VNM, VIC, HPG,...Néu nhw nam 2013-2014 thi truong
chimg khodn duroc xem 14 “cudc choi” cia cé phiéu dau co, phat hanh thém. 2015-2016 1& ndm cia cé phiéu co bdn thi sang ndm
2017 ¢6 thé noi 1a nam ciia c6 phiéu von hoa Iém, cé phiéu thodi von.

> Quy mo thj truong ting manh > Thi trwong chirng khoan phéi sinh chinh thire di vao
>  Thanh khoan duy tri mirc >200 triéu/ phién (HOSE) hoat ddng Sau gan 4 thang tir ngay 10/8/2017, TTCK phai
sinh da co sy tang trudng veé ca khoi lugng hop dong, gia
> Muc von héa TT cb phiéu, chiung chi quy ~3.360 tri giao dich va sb luong tai khoan.
nghin ty dong, +73% yoy, ~74,6% GDP, vuot chi tiéu > Tong khéi lugng GD dat 946.326 hop dong, ~ véi
niam 2020. tong gi4 tri theo quy moé danh nghia hop dong dat
80.899 ty dong.

> Tong gia tri giao dich binh quan ¢ phiéu, ching chi

) e > Tinh binh quan, KLGD ~10.399 HP/ngay Va gia tri
quy dat gan 4.981 ty ddng/phién, + 63% yoy. ihh binh qu gay va gia tri

giao dich theo quy md danh nghia hop dong
> Hién c6 731 CP va chung chi quy NY trén 2 san va 679 dat 889 ty dong/phién.

co phiéu DPKGD trén UPCoM véi tong gia tri ~ 959

nghin ty dong, ting 30% so v&i cudi nam 2016.

> Nha dau tw nwée ngodi mua rong ky luc > Chirng khoan toan ciu khéi sic

> 2017 mua rong ~26 nghin ty doéng cb phiéu (chua tinh > Chi s Cong nghiép trung binh Dow Jones (My¥) da
dén thuong vu thodi gan 5 ty USD tai SAB cho Thaéi ting 25% trong nam 2017, tham chi c6 ldc con dat
Lan) (so v&i ban rong 6.821 ty dong nam 2016). gan mirc 25.000 diém. Theo d6, day 1a nim chi sb

> Gia tri danh muc cua NDTNN ting manh, tinh dén cubi thé hién t6t nhat ké tir 2013.
thang 11/2017 dat hon 31,4 ty USD, tang 81,3% yoy . > Thi trudng chimg khoan chau A ting truéng gan

> SO lugng tai khoan cia nha dau tu tlep tuc gia tang dat 30% - mirc ting cao nhit so véi chau Au ké tir ndm
1,9 triéu tai khoan, tang 11% S0 v&i cudi nam 2016. 2003 va 5o voi My ké tir nam 2009.

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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THI TRUONG CHUPNG KHOAN VIET NAM 2017: birt phd manh
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TRIEN VONG THI TRUONG CHUNG KHOAN 2018: chinh phuc dinh cao méi

YV VY
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Chinh pha @it cac chi tiéu phat trién kinh té - x&
hoi nam 2018:

Téng san pham trong nuéc (GDP) ting 6,5% - 6,7%.

Tong kim ngach xuat khau ting 7% - 8%.

Ty 1¢ nhap siéu so vai tong KNXK duéi 3%.

Téc do tang gia tiéu ding binh quan khoang 4%.

Tong von dau tu phat trién xa hoi ~ 33%-34% GDP.

Ty 1& ho nghéo theo chuan nghéo tiép cin da chiéu
giam 1%-1,3%, riéng cac huyén nghéo giam 4%.

Ty 1¢ that nghiép & khu vuc thanh thi duéi 4%.

Chinh séach hd trg nén KT, ting truong tin dung NH
Cac goi hd tro nganh bat dong san van dugc duy tri
Bao ho thué va san xuat mot sé mat hang

Gia ca cac hang hoa co ban, dau thd tiép tuc cai thién
va du béo ting tro lai

Lo trinh thoai vén cac DN van dang dugc trién khai
nhanh chéng, kha ning ndi room, kéu goi dau tu nude
ngoai dugc day manh .

Mit bang gid co phiéu hién twong d6i hip din voi
P/E binh quan la 17,5 lan, thiap hon 16% so véi P/E
binh quan cia cac thi treong chirng khodn khu vure.

PIEM NHAN VA TRIEN VONG THI TRUONG

=)

Kién dinh muc tiéu ting trwéng Kinh ¢ nhanh va bén viing,
ddam bdo an sinh xa hgi 2 TTCK Vigt Nam 2018 duwoc dw
bao sé tiep tuc chinh phuc nhitng dinh cao mdai.

>
>
>

Chi s6 Vn-index c6 thé dat 1.300 diém trong nam.

Quy md vdn hoa thi truong dat khoang 80-85% GDP
Khéi ngoai tiép tuc mua rong manh trudc hoat dong
thodi von Nha nudc va trién vong nang hang thi trudng
l&én mé&i ndi nam 2019, du b&o gia tri mua rong co thé dat
trén 1 ty USD.

Thanh khoan trung binh phién thi treong dat 8.500 —
10.000 ty déng/phién.

Giao dich TO c6 thé thé dugc thuc hién vao cudi nam
2018 dau 2019

Rui ro:

FED c6 xu hudng thit chat CS tién té theo hudng tang
LS, lam ha con s6t & nhleu loai TS, gay &p luc diéu
chinh déi v6i TTCK toan cu sau nhiéu nim ting néng.

Cang thang dia chinh tri van tiém an va leo thang, dic
biét la ban dao Triéu Tién, bién Bong, Trung Dong....

Thi truong ching khoan Viét Nam tang néng co thé gay
ra ap luc chdt 161, diéu chinh manh ngén han.

TRIEN VONG NGANH HANG VA CO PHIEU
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l PHAN II. TRIEN VONG NGANH 2018
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TRIEN VONG NGANH 2018

P

Ngén hang

Bét dong san
Ha tﬁng

Chung khoén
Khoang san
Céng bién
Puong

Cao su tur nhién
Déu khi

Tiéu dung

Sam 16p
Thép

Phan bén
Dién
Duoc

Thuy san

Dét may
Vit liéu XD
Ot

Van tai

Hang khong

Tich cuc
Tich cuc
Tich cuc

Tich cuc

Tich cuc
Tich cuc

Tich cuc

Tich cuc

Tich cuc

Tich cuc

Tich cuc
Tich cuc
Tich cuc
Tiéu cuc

Tich cuc

L4i suat thap, tin dung cao, no x4u giam

Hang tén kho giam, gia ban tang

Thu hit FDI tang, giai ngan von dau tu cong ting

Thanh khoan thi trudng, mit bang index 1én cao, thodi vén NN
Gié dau ra bién dong, chi phi khai théc ting.

Canh tranh khu vuc phia Béc, d& thd khu vuc phia Nam

Tdn kho cao, thué NK dudong vé 0% nhung 6 0s bao ho nganh
San luong san xuét tang, gia cao su kho ting manh

Dy 4n Cé Voi Xanh trién khai, gia dau tang

GDP binh quan dau ngudi, niém tin tiéu ding ting

Tiéu thu 6 td va 10p xe ting, gia cao su tw nhién kho ting manh,
nha may mdi di vao hoat dong

San lugng san xuat va tiéu thy tang, thué nhap khau thép TQ vé
0%, giathép duy tri mic cao.

San xuat ndng nghiép phuc hdi, ap thué tu vé phan bon

Gié dién tang, ty gia 6n dinh, thity van thuan loi.
Gié thudc tiang, thubc ngoai kho kiém soat

San lugng nudi va danh bét ting, md rong thi truong, thué nuéc
nhép khéu
Gi4 bong giam, thué nudc nhap khau giam do FTA

Hoat dong xay dung manh, gia ddu vao 6n dinh
San lugng tiéu thu tang, gid ban giam it hon.
Canh tranh trong nganh 16n, gi4 dau tang cao

Tén do ting trudng cao, tinh doc quyén con cao nén gia ban bl
dép gia nhién liéu ting

PIEM NHAN VA TRIEN VONG THI TRUONG

BID, VCB, CTG, VPB, ACB, STB, SHB
VIC, HBC, KBC, NVL, DXG, TDH
FCN, CII

SSI, HCM, SHS, VCI

BMC, MSR. FCM

VSC, DVP, HAH, PHP

LSS, SBT, BHS

DPR, PHR, HNG, TNC

PVD, GAS, PVE, PGS, PMS, PXS
MSN, MWG, TAC, VNM

DRC, SRC, CSM

HPG, HSG, VGS, TLH, SMC, TVN

DPM, LAS, DCM, BFC

VSH, REE, SJD, CHP, PPC, NT2
DCL, DHG, TRA, DVN

HVG, IDI, FMC

TCM, TNG, EVE

C32, VHL, VGC

HAX, SVC, TMT

VTO, SKG

VIC, ACV, HVN, NCT, MAS, NCS

TRIEN VONG NGANH HANG VA CO PHIEU
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NGANH NGAN HANG

Chinh
sach va
phéap luat

Kinh té vi
mo

XU huéng
tiéu dung

Thi trudong
ching
khoan

Nghi quyét 42 vé thi diém xir Iy ng x4u chinh thire c6 hiéu lwe (1) Quyén thu giit tai san bao dam da tro vé cac
NHTM. (2) khudn khé phap ly gitp hinh thanh thi treong mua bén ng thuc thy von dugc quy dinh rd rang

Thong qua Luit cic to chire tin dung sira ddi: bo sung cu thé cac phuwong &n co ciu lai t6 chire tin dung dugc
kiém soat dic biét, gdm: phuc hoi; s&p nhap, hop nhét, chuyén nhuong toan bo ¢d phan, phan vén gop, chuyén giao
bét budc va cho phép pha san. Quy dinh 1anh dao NH khong duoc kiém nhiém céc chie vu 1anh dao tai DN

Hang loat cac dai an Ngéan hang dwgc xét xir

Théng tu 36 va 10 ngan hang dugc lya chon ap dung chuan muc theo Basel 11 (dén 2018)

-> Moi triong phap ly ngén hang trén thé gidi va Viét Nam dang thay doi theo huéng chdit ché, than trong hon: Qilp cdi
thién CAC yéu t6 vé an toan von, chat lwong tai san ciing nhw kha ning quan 1y ciia ngan hang

Giam mat bang i suat kich thich cho vay nén kinh té
Du trir ngoai hoi cao
T8/2017, d¢ xuat ndi muc ti€u tang trudng tin dung 1én 21-22% nham kich GDP

> Gillp cdi thién C&C yéu té vé kha nang sinh [o7 ciia nganh

Cong nghé thdng tin dang 1am thay d6i cudc séng nhanh chéng gilp da dang hoa céc san pham dich vu ngan hang
cling nhu phét trién manh internet banking

Sy canh tranh ngay cang gay git khong nhiing gitta céc NH voi nhau ma con dén tir cac t6 chirc phi NH (cong ty
lam dich vu trung gian thanh toan, cho vay, cong ty vién thong nhu Vnpay, MoMo, Payoo.. .). Céac cong ty trung
gian nay cung cap dich vu nhanh chong, thuan tién, canh tranh truc tiép voi cac NHTM.

Cho vay tiéu ding c& nhan ciing 12 mot xu huéng tit yéu

> Gillp cdi thién kha ndng quan 1y ciing nhw NAng cao khd néng sinh 16i ciia hé thong ngan hang

Niam 2017 chung kién hang loat ngan hang “dat tay nhau” 1én san, hdi dau nim 1a VIB, giira ndm 1a Kienlongbank,
sau do 1a VPBank, LienVietPostBank. Nhung khong chi c6 lan song 1én san, lan song ban von tai cac ngan hang, dac
biét 1a cac ngan hang tu nhan cling rat ddng chu y.

-> Gilp cong tac quan ly thém minh bach

PIEM NHAN VA TRIEN VONG THI TRUONG

TRIEN VONG NGANH HANG VA CO PHIEU
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Téng quan nganh

Bire tranh nganh ngan hang ghi nhan nhiéu yéu té tich cwe trong nim 2017. Truée hét, 1an lwot trong nim, cac td chirc xép hang
tin dung nhw Fitch, S&P, Moody da nang xép hang tin nhi¢m cia nhiéu ngan hang Viét. Bén canh dé, nén kinh té vi mo thuén
lgi da giup cac ngan hang dat ting truéng loi nhuin cao, the hién ré nét trong ket qua 9 thang.

Capital Adequacy

Ty 1¢ an toan von giam
nhe ~ 11,1% so voi
11,6% nam 2016, tuy
nhién van cao hon nhiéu
muc ma ngan hang nha
nudce dua ra 9%.

6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

Asset Quality

Chat luong tai san
duoc cai thién voi ti 1€
no xau dang giam dan

Loi suit binh quan cua
tai san sinh 101 cac
NHTM dat 8,08% so
voi 7,45% 2016

Ty 1€ ng xau

1
slalladll llll ;

ACB BID CTG EIB MBB NVB SHB STB VCB VIB VPB TCB

= Q32016 mQ32017

Manage.Capability
Hé théng ngan hang duogc
co cu lai théng qua hop
nhat sat nhap

Quan ly chi phi ciing duoc
cai thién, hé s chi phi/thu
nhap ~ 50% so vai 56,1%
cua2016

30
o 25
20
1

ns

Trilli
o o

PIEM NHAN VA TRIEN VONG THI TRUONG

Earning

So vé6i 2016 ROA tir
0,56% lén 0,69%, ROE
tir 8,5% lén 10,2%

Loi nhudn toan hé théng
dat trén 47 nghin ty dong
tang 44%

Liquidity
Hé s6 LDR dat
89,22% (thang
11/2017)

Ti 1€ cho vay TDH
trén vén NH & muc
cho phép ( 32% so véi
34,5% cubi 2016)

Doanh thu va lgi nhuan 9T2017

® Tong thu nhap HP

Cb @ s Q@ Q@§, L & (&4&4&@%&@ Cjb

B [oi nhuan sau thué

Nguon: VFS tong hop

TRIEN VONG NGANH HANG VA CO PHIEU
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Téng quan nganh
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Ti 1¢ chi phi/thu nhap

ACB BID CTG EIB MBB NVB SHB STB VCB VIB VPB TCB

= Q32016 wQ32017

Bién Lai suat rong

2.00% 4.00% 6.00% 8.00%
m Q32017 mQ32016

10.00%

Du n¢/Tién guri
140%
120%

100%
80%
60%
40%
20%

0%

ACB BID CTG EIB MBB NVB SHB STB VCB VIB VPB TCB
= Q32016 WQ32017

ROA trudce du phong (%)
%
6%
5%
4%
3%

2%
» II II II III il “ II
0%

ACB BID CTG EIB MBB NVB SHB STB VCB VIB VPB TCB

= Q32016 mWQ32017
Nguon: VIFS tong hop

PIEM NHAN VA TRIEN VONG THI TRUONG
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NGANH NGAN HANG

Vé hoat dpng nganh ngan hang: Nhiing yéu té tich cuc vé KT vi md, CS hd tro nganh van 1a dong luc thlic day nganh NH trong 2018.
Tang trudng tin dung 2018 c6 thé thip hon 2017 nhung huéng dén phat trién bén vimg hon, diy manh tin dung béan 1¢ (phan khc c6
loi suat cao) do d6 van dam bao ty 1& TT loi nhuan, nang cao chit luong hoat dong cac NH phl hop véi thong 16 quéc té, giam ap luc
ldy v6n ngin cho vay TDH, gilp nganh tr¢ thanh thi truong tién té dung nghia day cong viéc thi truong von sang cho TTCK.

Vé co phiéu nganh ngan hang: Hoat dgng kinh doanh Ki vong tiép tuc ting truwéng tét, dong tién thi trwong vin tdp trung vao cac
¢é phiéu dau nganh vén hoa Ién, cac yéu to vé thodi von, néi room ciing nhur 13 sw tham gia thi triweong niém yét ciia cac NH lén sé
tiép tuc mang lgi sw hdp dén cho cac co phiéu NH

+ CacTCTD khong thé mua cong cu ng do cac TCTD khac phéat hanh 1an nhau dé
H¢ so CAR tiép tuc cai thién do du thio sira tang von 40. Mt khéac hé sb rui ro ddi véi cac khoan  phai doi TCTD, chi nhanh
déi bd sung TT36/2014/TT-NHNN. NH nudc ngoal khac tang tir 20% |én 50% theo chuan an toan von Basel 11 1am
tang tai san O rui ro dan dén giam ty 16 CAR céc ngan hang

<X " 1e e asR £ < « Nghi quyét 42 Ve hd tro cac t6 chic tin dung xtr Iy no xau mai chi c0 hiéu lyc
g(ﬁ% (e 7 ) G G g s Urelly) met trong 4 thang cubi nam 2017 nhu’ng da xu Iy duoc trén 50 nghin ty dong. Day
: thuc su la mot ca hich 16n cho ca nam 2017 va 2018.

* Dinh huong cac NHTMCP la diy manh tin dung tiéu dung, san xuat nong
nghlep Cong nghe cao, nong nghlep sach thay vi tap trung nhiéu vao cac
mang c6 d6 rui ro cao nhu bat dong san hodc chung khoan

« Pay manh tin dung ban 1é do nhirng lei thé caa linh vue ndy mang lai 1.
Gidm thiéu rui ro, khi rui ro dugc phén tan do quy mo khoan vay nho va sb
luong khoan vay 16n 2. Lai suat cho vay khéa cao trung binh tir 35 40% cao
hon nhleu muc cho vay pho bién hién nay 1a 11%-13% , 3. Du dja ting truong
nganh rat 16n do dan so tré ¢ xu hudng tiéu ding, huong thy manh tay hon va
tang 16p trung luu & Viét Nam tang manh kéo theo nhu cau tidu ding tang
manbh. 4. Tanggtru:ong tor nganh dich vu ban 1¢ & mirc cao 14% nam.

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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Ngan hang TMCP Viét Nam Thinh Vwong (VPB — HOSE)

Quy md Ngan hang twong d6i 16n: Vén diéu 1é 15.706 ty, 215 diém Thi phan cho vay tiéu ding
giao dich, nhan su 18.000 nguoi

VP Bank la s6 1 trong linh vwe cho vay tiéu ding, thanh 1ap Fe-
Credit tir 2010 va m& dau cho xu thé ngan hang ban 1é tai Viét Nam.
Tin dung ban 1& chi chiém ty trong 16% nhung c6 muc ting trudng
vuot trdi trong nam 2017: 59% cao hon nhiéu SO véi ting trudng
chung la 17%

VPBank I3 mét trong nhirng c6 phiéu ngan hang cé cac chi s tai
chinh t("it nhf’lt hé théng = FE Credit = Home Credit HD Sai Gon
= Prudential Finance = others

Két qua kinh doanh kha quan: Lity ké 9 thang dau nam 2017 VPB

A L A . < s A < . Ngan
dat,tren.5.60(A) ty loi Vnhuan tI'lfO’C thue tavng t,renv80% cung\ky 2q16. Du hang LNTT “ quy) tra”mg
doén lgi nhuan ca nam dat trén 7.200 ty mirc tang 45% cung ky 2016, /nim

EPS forwad 2017 ~ 3.900 dong trén moi co phan. 001%  2258%  10.5% 2261 2565

Riii Ro: Fe Credit ¢6 s6 du no 32.000 ty va ng xau 4,45% cao nhit hé vz 122%  19,73%  484% 2154 1288
thong cac cong ty tai chinh. Tuy nhién vai I&i suat cho vay cao co ché CTG 07%  16,18%  2,5% 2008 12,69
quan ly no xau, bao hiém khoan vay, va chién dich thu ng, ching téi 057%  1813%  103% 1685  16.20

danh gia loi nhudn caa Fe bu dap duoc rui ro trong hoat dong tin chap.
0,69% 19,31% 12,73% 1911 20,82

0,52% 13,34%  3,69% 1.370 7,66
2,34%  27,56% 52% 4.436 10,82

Pinh gia hap din so véi nganh: EPS 2018 dy kién dat 5.000VND/cp,
hién VPB dang giao dich ¢ muc 9,6X, thap hon trung binh nganh ngén
hang la 17x

Nguon: VPB, VFS téng hop

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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Ngan hang TMCP Sai Gon Ha N6i SHB (HNX)

> SHB da c6 23 ndm hoat dong. Tai thoi diém 30/9/2017, vén dicu Doanh thu va loi nhuan sau thué SHB (ty
1€ 11.197 ty dong, tong tai san dat hon 265.300 ty dong ' déﬂg)

. . > . ; , . , 16000 1200
» Keét qud kinh doanh trién vong sau tai co cau. Lgi nhuan trude

thué quy 3/2017 dat 425 ty cao gap doi cung ky. Lity ké 972017, 14000 1000
Thu nhap tir 14 thuan va hoat dong dich vu ting hon 35% tir 12000

2.643 ty 1én 3.576 ty, loi nhuan trudc thué dat 1.858 ty gap 2,4 10000 800

lan 3 quy dau nam 2016, vuot 60,72% lgi nhudn ca nim 2016

8000 600

6000

> Chit lwong tai sin dang dan cdi thign. No xiu HabuBank tir 400

20% giam vé 2%, Thity san Binh An con no 16n ciia SHB da lam 4000
an co0 l&i, giam rai ro ng xau. 5000 200
2 ‘A N 0 0
> Day manh mdng cho vay ban lé va tiéu dung. 14/12/2016 SHB 2014 2015 2016 9T 2017

nhan sat nhap cong ty tai chinh c6 phan Vinaconex-Viettel, dong
thoi thanh 1ap cong ty tai chinh tiéu ding SHB, hoat dong dau
quy 3/2017, day manh cho vay béan 1é va tiéu ding.

B Doanh thu  ==@==Lgi nhuan sau thué

> Chit lwong qudn Iy dwec nang cao. 1/12/2017 SHB dugc tap
chi uy tin the Banker thudc tap doan Financial Time uy tin cua
Anh sat hach ky ludng vé Tong tai san, loi nhuan rong, ROE, cac
chi s6 an toan va dugc xép hang ngan hang tot nhat Viét Nam
2017.

> Pinh gia ré nhdt nganh véi P/E 7,66, P/B 1,12
Nguon: SHB, VFS téng hop

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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CA4c yéu to tac dong

Trién vong phuc hdi ciia gia diu: Ciu ting, cung giam

Sau 3 nam di ngang tir vang 40-54 tir cudi 2015 dén nay giadau
dang c6 xu thé ting manh tré lai, tinh dén ngay 15/1/2018 giadau
Crude WTI da Ién dén 64 USD/ thung, giadau Brent Oil da Ién
trén 70 USD/ thiing tuwong tmg mirc ting lan luot 12 18,5% va
29,62%, vuot ngudng cao nhat trong 3 nam tré lai day

1 WTI CRUDE OIL, D, TVC

cung giam: Théa thudn cdt giam SL kéo dai dén cuoi 2018

Trong cudc hop ctiia Opec vao 30/11/2017 Nga va cac nude Opec
da thong nhat gia han théa thuan cit giam san lugng dau mé dén
cubi 2018 thay vi thang 3 2018 nhu thoa thuan trude dob.

Triv lwong dau tho ciia My ¢6 Xu hwdng giam

Theo EIA, san lugng khai thac nam 2018 ctia My +~560.000
thung/ngay thay vi 570.000 thung/ngay trude do, ~ 9,9 triu
thung/ngay Viéc gidm san lusong dong th01 nhu ciu ting cao cé
thé gop phan gilp trir luong dau thd toan cau can bang trd lai.

Nhu cau thé gi6i va trong nuwée 1én cao

Trong nam 2017 nhu cau dau khi tang 50.000 thung/ ngay dat 1,42
triéu thung/ngay

+ Chau My nhu cau +~0,23 triéu thing/ngdy nim 2017 va ky
vong nam 2018 la +0,19 triéu thung/ngay

+ ChauAu nam 2017 tang 0,15 triéu thing/ngaytrong nam 2017 va
du bao +~0,07 triéu thung trong nam 2018. Nguyén nhan chinh do
sttc khoe nén kinh té khu vuc nay cai thién va bién doi thoi tiét
lanh hon

“~ + Chau A Théi Binh Duong +~0,01 triéu thing/ngay trong nim
- 2017 va ky vong ciing giam nhe trong 2018 do nén kinh té tai

Ngudn: WB ~ Trung Quéc va NhatBanchuacé nhiéu cai thién

+ Tai Viét Nam, BMI udc tinh tang truong kép trong tiéu thy xang
dau trong 5 nam t6i 1a 4,7% gap 3,6 1an so voi thé gigi. Wood
Mackenzie du bao tiéu thu xang dau nam 2020 dat 22,4 triéu tin
va nam 2025 dat 29,9 triéu tan , ting trudng kép trong 10 nim t6i
dat 4,9%

- San luong tiéu thu trong nudc vin dang & muc thap so véi
khu vuc (0,21 lit/ nguoi/ngay nam 2016) chi bang 67% muc
tiéu thu ctia Thai Lan va Indonesia, chua dén 20% muec tiéu
thu cua Malaysia

DIEM NHAN VA TRIEN VONG THI TRUONG

TRIEN VONG NGANH HANG VA CO PHIEU
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Nha nuée ludn quan tdm dén phat trién nganh dau khi ning lweng

Ngoai hoat dong chinh tir nha may loc héa dau Dung Quat va Nghi Son, mot sé du an 16n dang duoc trién khai :Dy an B O Mén, Dy
an Nam Con Son 2 — giai doan 2, Du 4n C4 Rong Do, Dy 4n Cé4 Voi Xanh

Pang chl y nhat 1a dy an Lo B O M6n la dy &n 16n nhat tir trude dén nay véi chi phi dau tu 20 nam 1én téi 7 ty USD. Cong trinh gom
mot gian cong nghé trung tam va 46 gian khai thac ,mot gian nha ¢, mot tau chira va 750 giéng khai thac. Du an L6 B — O Mén di vao
khai thac vai doanh thu du kién 47 ty USD gop cho ngéan sach nha nude khoang 18 ty USD.

Cac dy 4n Ca Rong D6, Ca Voi Xanh du kién hoan thanh trong giai doan 2018-2020 s& tao thém nhiéu cong viéc cho c4c cong ty nhu
PVD, PVS.

RUI RO
> Riii ro dong USD Ién gia

Do tac dong tir FED véi nhiéu kha ning s& nang l3i suat 2 1an trong nam 2018, dong USD rat c6 thé sé ting gid manh khién gia dau
chiu anh huong tiéu cuc.

> San lwong dau da phién ciia My.

Yéi chi E)hl' khai thac kha ré chi tir 45 50 USD/thing, viéc gia dau ting manh trd lai Ién ngudng 64 USD/thing c6 thé khién ngudn von
dau tu d6 manh vao linh vyc ndy, 1am ting ngudn cung dan dén tac dong tiéu cuc 1én gia dau.

> Su phat trién manh mé ciia cac dong xe dién, cac dong xe tiét kiém nhién li¢u 1am giam nhu cau sir dung xing dau

Céc dong xe dién cua Tesla htra hen canh tranh khdc liét v6i cac dong xe truyén thong s& gay nguy co lam giam nhu cau xang dau, mat

khé&c rat nhiéu hang xe nhu Toyota, Misubitshi, Hyun dai déu san xuat nhirng loai xe tiét kiém nhién liéu v6i muc tiéu thy phd bién tir
6 dén 8 lit xang trén 100km so v&i trude kia la 10 dén 12 1it/100km ciing gop phan lam giam nhu cau tiéu thy xang dau

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU



[/ VIETFIRST

SSBCU R LT ES

NGANH DAU KHI

Dién bién gia ddu dnh hwéng cung chiéu dén céc hoat dpng
tham do, khai thac va kinh doanh dau khi: sut gidm trong 2015-
2016, tao ddy tai 2017 Va trién vong hoi phuc 2018

Viet Nam 14 nwéc thiv 28/ tong sé 52 nwéc xudt khiu dau
hang ddu thé gidi.

Tinh dén hét 2013 trir lugng dau thd cia VN 1a 4,4 ty thing
dung tha nhat khu vuc Pong Nam A, lugng khi dimg thir 3
Pong Nam A sau Indonesia va Malaysia La phan khic chiu tAc dong manh nhét cua sy sut giam gia dau khi
cac DN tham do khai thac phai cit giam chi phi, giam muc dau tu
N hay gidn tién do du &n du dinh trién khai. Cac hoat dong cho thué
Lim kiem. (ham gian khoan hay dich vu k¥ thuat dau khi theo d6 ma phai giam gia

./ dich vy va san lugng dich vu bi cét giam

Thwong nguf‘)n: PVD, PVC, PVB, PVE, GAS

~ Trung ngudn: PVT, PVS

)

Van chuyén dau Van chuyén khi Su cét giam cta hoat dong khai thac khién DN trong khau phan

\r/ N phéi, van chuyén va luu trir gap kho khin suy giam vé ting trudng,
/l\ /l\ —— tuy nhién mirc d6 anh huong thap hon khi gia CéC‘ DV vén chuyén
Nha may loc diu XuAt khiu SX dam v{::l luu triv thubng dugc thoa tpu'cfm theo cac hgp dong dai han. Gia

\|/ ~_ ~_ dau thé giam khién gi& xang dau giam, giup giam chi phi dau vao.

ey ; ,k:]\ w — Ha ngudn: DPM, PLC, PGS
a g]éauy oa Tong de“u? Xang Sx dién Pay 1a phan khuc it chiu tac dong nhat tir viéc giam gia dau. Tham
~—" ~— chi d6i v6i DN sir dung dau thd va khi thién nhién 1a nguyén liéu
dau vao con dugc huong loi

s b N
Tran;ﬁiﬁ;g dau Ho ggl{[ﬁgg Khi Céac doanh nghiép dnh hwéng manh nhit tiv dot sut giam dwoc

N S dw bao quay ddu manh nhdt khi gia ddu ting tré lai
Nguon: VFS Tong hop

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU



Doanh thu thuan cac doanh nghiép dau khi
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Nguon: WB, Tong cuc hai quan, VFS tong hop
TRIEN VONG 2018

Y  VIETEIRST

SECURITIES

Téng quan va trién vong

San lugng xuét khau dau tho Viét Nam
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Vé tinh hinh kinh doanh: Vi tinh hinh dién bién gia dau tiép tuc duoc du bdo quay dau tré lai, ting khoang 3+%/nam trong 5 nam toi
dua trén nén tang quy hoach phat trién nganh dau khi ctia Chinh Phu, cac doanh nghiép dau khi duoc ky vong 6 bire tranh tuoi sang hon
v¢ hoat dong kinh doanh.

Vé dién bién c6 phiéu trong nganh: Gia c6 phiéu trong nganh dién bién kha sét véi tinh hinh gia dau, ciing nhu la nhiing yéu t6 dang
day tinh hap dan cua c6 phiéu trong nganh Ién cao nhu két qua kinh doanh 6n dinh va ting truéng trd lai, hoat dong thoai von, PO tai
mot so doanh nghiép dau khi

PIEM NHAN VA TRIEN VONG THI TRUONG

TRIEN VONG NGANH HANG VA CO PHIEU



Tong cong ty khi Viét Nam (GAS — HOSE)
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La don vi doc quyén khai thac, nhap khau va phan phéi khi tw nhién tai thi truong VN

Tinh h|nh tal chinh l1anh manh vay no ngin han rat thip chiém gan 2.000 ty tren
tong nguon vbn 14 trén 60.000 ty. No phai tra chi chém 33% trén téng ngudn von.
Luong tién mat kha doi dao trén 12.800 ty chiém trén 20% tong tai san.

Két qua kinh doanh ciia GAS 3 quy diu niam cO sw cai thién dang ké so véi nim
2016. Liiy ké 9 T/2017 DT + 9% trong khi ¢6 LNST cong ty me ting truong dén 97%.
Moi ddy cong ty da diéu chinh ting ké hoach nho tinh hinh kinh doanh cai thién, lan
luot tir 48 nghin ty 1én 52 nghin ty doanh thu va 5.100 ty 1én 6.100 ty LNST

TRIEN VONG 2018

>

Céc du an 16n s& hoan thanh trong giai doan 2017-2020. Méi day vao cudi thang 6, hé
thong duong 6ng PM3 Ca Mau da di vao hoat dong, qua do lam gia ting san luong cua
GAS thém 600.000 — 700.000 tan LPG/ngay va 40.000 — 45.000 tan Condensate/ngay
trong giai doan cudi nam 2017.

GAS dang tién hanh 1ap ké hoach va trién khai hang loat cac du 4n moi nhu: LPG
Dinh C6, Nam C6n Son 2 — Giai doan, Sao Vang/Dai Nguyét, C4 Rong ... Dy kién
cac du an nay sé hoan thanh va di vao hoat dong trong nam 2018 -2020.

GAS ciing sé tham gia cac du an bo trg cho Loc hda dau Long Son vao thoi diém
2021. Pay ciing s& la thoi diém GAS hoan thanh viéc nhap khau 1 triéu tan khi LNG
nham phuc vu cho 2 nha may nhiét dién méi 13 Nhon Trach 3 va 4.

Véi gia dau tiép tuc ting manh do cat giam san luong chling t6i danh gia kha quan voi
tinh hinh kinh doanh cua GAS trong nam 2018. EPS 2018 du phong dat
~6.000VND/cp

Ké hoach thodi von ctia Nha nude tai GAS ciing 12 mot yéu to hdp dan cia c6 phiéu

PIEM NHAN VA TRIEN VONG THI TRUONG

Co cau co dong

4.21

\

= PVN = Khéac

Dién bién GAS va Vn-index

Compare VNINDEX Stock Price

From: [Jan 22, 2017 To: Jan 22. 2018

Nguén: GAS, VFS téng hop

TRIEN VONG NGANH HANG VA CO PHIEU
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Tong cong ty co phan khoan va dich vu khoan dau khi (PVD — HOSE)

TIEU PIEM PAU TU ’ Co chu cb dong

» PVD c6 dgi gian khoan hién dai va cac thiét bi chuyén nganh co ky thudt cao. PVD
lubn nhan dugc sy hd trg 1on tir PVN trong viée ting cudng hd tro cung cip dich vu
nganh trong hoat dong tim kiém va khai thac dau khi

> Néu nhw két qua kinh doanh ndm 2016 ciia PVD bi sut gidm manh mé do su sut
giam gi4 dau (5.360 ty dong DT, -63% yoy, s6 lugng binh quan céc gian khoan so hiru
hoat dong 2,5 gian so véi 4,7 gian 2015, Gia cho thué gian -48% yoy) thi dén nira
cudi nim 2017 véi tinh hinh twei sang tré lai cua gia dau 5/6 gian khoan ciia PVD
da c6 viéc. Nam 2017 DT udc thuc hién dat 3.750 ty déng + 63% so voi KH, LNST
duong trong nam 2017 sau khi 18 Iily ké 3 quy dau nam 2017 Ién dén trén 225 ty.

> H¢ sé tai chinh ciia PVD vin ¢ mire an toan. Song song voi day manh hoat dong,
PVD ciing dd ¢6 nhiéu nd lyc trong tiét giam chi phi, cai thién cac chi s6 tai chinh. = Nhanuéc = Nudengoai = C6 dong khac =
Tinh dén ngay 31/9/2017, tong vay no tiép tuc -12,5% so v6i thoi diém dau nim va chi - o
chiém 21,5% TTS; ty 1é no phai tra/TTS gidm xudng 40,5% tir 46,6% diu 2017. Dong Dién bien PVD va Vn-index
tién hoat dong kinh doanh duy tri ¢ s6 dwong la diéu kién quan trong dé PVD chi tra
ng vay rong 671,9 ty dong trong 9 thang dau nam.

TRIEN VONG 2018

> Theo s liéu thong ké ngay 2/1/2018 PVD c6 4 gian khoan hoat dong tai Thai Lan,
Myanmar va Algeria. Véi trién vong hdi phuc cta gia dau s& duy tri dai han ¢ 60-70
USD thiung diéu nay s& rat tot cho hoat dong san xuat kinh doanh ctua PVD vi diém
hoa vén cho hoat dong san xuat kinh doanh ciia PVD la 60 USD/thiing

> Véi gia dau tiép tuc ting manh do cét giam san luong ching t6i danh gia kha quan voi
tinh hinh kinh doanh cua PVD trong nam 2018.

Nguon: PVD, VFS téng hop

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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Nhu cdu tiéu thu xe 6 td tgi VN con nhiéu dw dia ting truong
(20%/nam giai doan 2013-2017).

Viét Nam dang ndi Ién 1a thi truong tiéu thu 6td tiém ning nhat
thé gidi, véi ty 1& s hiru 6t0 hién con rat thap (23 xe/1.000 dan),
trong khi tai Théai Lan la 204/1.000 dan va t6i thiéu la 400/1.000
dan tai cac nudc phat trién, riéng tai My 1a 790/1.000 dan.

Luong ti€u thu xe 6 to6 hang nam (VAMA)
400000.0

o I I I

2013 2014 2015 2016 2017

Cé&c chinh sach thué theo hwéng co loi

> Thué nhap khau 6 to tir ASEAN giam con 0% tir nam 2018 s&
thlic day tiéu thy 6 t6 va sam 16p tang vot.

> Quyét tam ciia CP trong viéc xay dung thuong hi¢u 6 t0 Viét
bang viéc tang ty 1& noi dia hoa. BCT dé xuat khong tinh thué
TTPB d6i v6i phan GTGT tao ra trong nudc (linh kién, phu
ting). Hoat dong XK siam 16p c6 tin hiéu kha quan khi My va
An Do 4&p thué chong béan pha gia véi mat hang sam 16p cho
Xe tai 6 xuat xr tir TQ, nang muc thué 1én 42-45%.

> Tuy nhién, Thué nhap khau 16p xe vao Viét Nam tir c4c nuéc
ASEAN giam tir 5% xubng con 0% vao nim 2018, ting ap
luc tir 10p gia ré tir Thai Lan, Indonesia.

PIEM NHAN VA TRIEN VONG THI TRUONG

Gia cd Cac yéu té dau vao cONn nhiéu tac dong trai chiéu, duw
kién duy tri ¢ mirc thap

Gia cao su tw nhién (chiém 39% gia thanh sx) van duy tri & mirc
thap. Cung vuot cau do dién tich trong méi md rong qué nhiéu
trong giai doan 2005 — 2013. Thang du cung cao su thién nhién
c6 thé & mire 300 — 600 ngan tan mdi nam trong giai doan 2018 —
2022, va dén nim 2023 méi c6 thé can dbi cung cau (theo dy béo
cua ANRCP, thang 1/2017).

Tuy nhién

(1) Cam két cat giam san luong ctia 3 nudc san xuat cao su 1én
nhat thé gisi 1a Thai Lan, Malaysia va Indonesia — chiém 70%
ngudn cung cao su toan cau, ba nude ndy s& giam 350.000 tan cao
su tu nhién xuat khau ké tir 22/12/2017 dén 31/3/2018 truée lo
ngai ngudn cung du thira.

(2) Gia dau tho thé gi6i phuc hoi manh tir murc 44,74 USD/ thiing
d3 bt pha manh Ién trén ngudng 60 USD/thing (+34%) vao cubi
nim 2017 va duoc du béo tiép tuc ting trong 2018. Piéu nay lam
tang gid thanh san xuat cao su tong hop khién nhu cau sir dung
cao su ty nhién thay thé ciing tang Ién.

Nam 2018 gia cao su dy dir b&o ting nhe Vi nguon cung duw thira
nhung gia dau thé tang tro lai. Nhw vdy bién loi nhudn cua
doanh nghiép nganh sam lop ciing khoéng bi tac dong lon.

TRIEN VONG NGANH HANG VA CO PHIEU
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NGANH CAO SUSAM LOP

Nganh cong nghiép san xudt sam lop 1& mét nganh ¢6 tinh chu ky Va chiu dnh hudng truec tiép béi sw phét trién ciia nén kinh té va bién

déng gia cao su f nhién va gian fiép tir gia dau.

> Bién lgi nhuan cac DN cao su sim 16p GP 03 nim 2015-2017 giam do (1) gia nguyén liéu dau vao ting (2) canh tranh véi san
pham NK, dic biét TQ khién &p luc giam gia ban ting. Tuy nhién, véi dién bién gia NL dau vao duy tri 6n dinh, s& khdng con tac
dong 16n dén Bién LNG cua nganh.

> Doanh thu ting truéng do cic doanh nghiép md rong nha may (ting san lugng san xuat) va tim kiém thém thi truong xuét khau

> Ap luc canh tranh gay git do (1) Thué nhap khau 16p xe vao Viét Nam tir cAc nudc ASEAN giam tir 5% xudng con 0% vao nim
2018, tang ap luc tir 10p gia ré tir Théi Lan, Indonesia (2) cac doanh nghiép FDI trong nudc nhu Brigestone ciing da chinh thirc san
xudt 16p xe gia ré (3) Sam 16p gié ré tir Trung Quéc

Ty suét loi nhuin gop San lwgng sin xuét va tiéu thu cao su tw nhién
30.00% 15000
20.00% e 10000
-
10.00% 5000
0.00% 0 . . . . . . . . .
UL QR AU AU Al 2010 2011 2012 2013 2014 2015 2016 2017 2018F
TeTPRE memeow SRE Ngu5n3 VFS téng hQ’P B San lugng san xuét ® San luong tiéu thu
TRIEN VONG 2018

Nganh c6ng nghiép san xuit sim 16p c6 du dia phét trién 16n. Tdc d6 tang trudng vé gia tri cla thi trudng sim 16p Viét Nam duoc du
béo s€ dat ~ 10%/nam trong giai doan 2017 — 2020. Bién lgi nhudn sé dwoc cdi thién nhe do gia NL dau vao dugc du bao 6n dinh,
khau hao giam. Doanh thu tang truwéng tot do cac nha may mai di vao hoat dong ciing nhu tiém nang tir thi truong 0 t6 va xuat khau

Vé ¢6 phiéu trong nganh: Dong tién tiép tuc tim dén céc c6 phiéu hang hda co ban, cau chuyén thoéi von van 12 yéu t6 hap din NPT
3
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Cong ty Cé phan Cao su Pa Nang (DRC — HOSE))
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DRC |4 DN dau tién tai Viét Nam san xuat 16p 6-td siéu tai nang danh cho céc loai
xe, may dic ching & cac dong 16p 6 t6 mang lai loi ich kinh té cho ngudi tiéu ding.
Trién vong ting truomg nganh 6 to va sim 16p

Thoai vén Nha nudée tai DRC. Theo d6 Vinachem sé& giit lai mot phan vén gop thay
Vi ty 16 50,51% hién tai. Viéc thoai von thanh cong sé& 1a cd hich quan trong thay d6i
mo hinh quan tri véi ky vong tham gia manh hon cia NDTNN.

Doanh thu tiép tuc ting truwong Liiy ké 9T/2017, tong DT dat 2.755 ty dong (+7,5%
yoy) do (a) ting gia ban TB 1 2,3%, riéng 16p radial+8,5% (b) san luong va tiéu thu
16p radial tiép tuc ting vuot cs thiét ké. Dy an radial GB2 dy kién hoan thanh vao
Q4/2018 (c) m¢é rong doanh thu XK (28% TDT) 9T/2017 so véi 11% nam 2013.

Loi nhuén sut giam. Liiy ké 9 thang/2017 dat 130,6 ty dong (- 53,6% yoy). Nguyén
nhan 1a do (a) gi4 cao su tu nhién ting manh so vé6i cing ky (+81% yoy), thoi diém
DRC ky hop déng mua nguyén liéu va thoi diém nguyén liéu vé kho chénh nhau 1
thang (b) &p luc khau hao nhanh va trién khai du an giai doan 2.

TRIEN VONG 2018

Trién vong loi nhuin 2018 birt pha do du 4n nha may 16p Radial giai doan 2 di vao
hoat dong (cong suat tuong duong GP1 nhung suit dau tu chi bang 1/3) (dua day
chuyén vao san xuét trong quy 1&2/2018, hoan thanh quy 4/2018 nham dap tmg cac
don hang XK). Khau hao/ don vi sp s& giam gian mot ntra khi chay hét céng suat gidp
bién lgi nhuan gop tang thém khoang 5%.

Dy phong LNST 2018 cua DRC dat 385 ty LNST, ~Eps forward dat 3.240 dong/cp.

PIEM NHAN VA TRIEN VONG THI TRUONG

Co céu cb dong DRC

&

343 3.71
= Vinachem
 FTIF
Deutsche Bank AG
= Market Vectors Vietnam ETF

Dién bién DRC va Vn-index

Compare VNINDEX Stock Price

Im|3m | 6m YTD [Ty AN From: Jan 22, 2017 To: Jan 22, 2018

Nguon: DRC, VFS tong hop
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CA4c yéu to tac dong

Thu nhap binh quan diu ngudi Viét Nam ting nhanh qua cac
nam khién nhu cau vé du lich ting manh

Lwong khéch du lich ciing ting truéng tot do Viét Nam cang
ngay cang thic day phat trién cong nghiép du lich

Ty 1é dan sé di may bay thwong xuyén hién chi trén 1%, thip
hon so vé6i cac nude cling khu vue va mire trung binh trén thé giéi
Sw phat trién va 16n manh caa hdng hang khéng gia ré (nhu
Vietjetair) giGp cho chi phi di lai bang may bay trd nén tiét kiém
va canh tranh so v4i cac loai hinh van tai khac, tham chi trén cac
ching bay dai chi phi nay con thap hon cé di bang 6 t0, tau lira...
Xu hwéng canh tranh véi cdc hdng hang khéng nwée ngoai
van gia tiang, khién cho &p luc giam gi4 dich vu ting theo. Hién
tai c0 52 hang hang khéng nudc ngoai va 4 hang hang khdng Viét
Nam hoat dong. Hau hét cac dudng bay cia cac hang hang khéng
nude ngoadi déu dat ty 18 khai thac cao. Hang hang khdng Emirates
tiép tuc ting thém duong bay tir Ha Noi sau khi da khai théc triét
dé trén dudng bay tir TR.HCM (khai thac tir nam 2012). Air New
Zealand ciing mé duong bay thang dén Viét Nam 6/2017. Tuy
nhién day ciing 1a yéu té thiic day cac hing HK Viét Nam ting
chat luong dich vu

PIEM NHAN VA TRIEN VONG THI TRUONG

Vietnam / GDP per capita

2,185.69 USD (2016)

® Vietnam
2,185.69 USD

India
1,709.39 USD

Cambodia
1,269.91 USD

Khach du lich dén Viét Nam

- 12.9
12 - 10.012
101 7572 7.874 7.944 '

2013 2014 2015 2016 2017

o N B OO

Nguon: Tong cuc thong ké
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> GBP 2013-2017, tinh trén tiéu chi vé luong khach van chuyén tai cic cang hang khéng, Séan lwgng hanh khach qua cang hang
nganh hang khong Viét Nam dat toc d ting truwéng kép trung binh & mirc khong Vigt Nam
17,4%/mam , cao hon nhiéu so véi téc do tang truong ciia khu vuc chau A - Thai Binh
Duong & 7,9%, dtng thir 7 TG vé toc do phét trién.

» Nam 2017, c6 khoang trén 94 triéu luot khach qua cang hang khéng tang 16% so voi 90 -

100 f 94

tl}uc hién nam 2016; san lugng hang hda — buu kién Vé,l’} chuyén (uéc) dat 1.338.565 80 | 81
tan, tang 19% so va&i thuc hién nam 2016; san luong cat ha canh (udc) dat 611.165
lugt/chuyén, ting 10% so véi thyc hién nam 2016. 70 - 63
> Tinh dén hét thang 9.2017, ca nuée hién ¢ 157 may bay dang ky qudc tich Viét Nam, 4, |
tang 17 chiéc so véi cung ky nim 20186. 50.7
» Hang khong gia ré dang 1a xu hwéng toan chu. trén thé gi6i da ching kién nhidu >0 44

cudc ra di ciia cac hdng hang khong truyén théng ciia Nha nudc (Alitalia - Y, Air 40 - 35.7 374

Berlin — Ptrc, United Airlines — M¥...) nhudng chd cho cac hang hang khong tu nhan
gia ré bung nd nhu: Air Asia -Malaysia,, Skynet Asia Airway - Nhat Ban...

> Hang khong Viét Nam tinh ddc quyén cao Nha nwée, canh tranh tir nudc ngoai 20 -
khong déng ké. Tong cong ty Cang hang khong Viét Nam (ACV) vé6i 100% vén nha 4, |
nuée duge Nha nude giao quan ly, khai thac toan bo hé thong 22 cang hang khdng say
bay trong nudc, trong khi HVN va VJC chia nhau miéng banh van chuyén hanh khach,
Ngoai ra cac dich vu khac tai san bay nhiéu nim duoc thuc hién boi cac doanh nghiép . ) ]
nhu: NCT, MAS, NCS, ALS... Nguon: Tong cuc thong ké

31.4
30 -

2010 2011 2012 2013 2014 2015 2016 2017

TRIEN VONG 2018

Thoai von Nha nudc tai cac dng 16n trong nganh va mé rong cho tu nhan tham gia: Theo 16 trinh ma Chinh pha phé duyét, Bo Giao
thdng ciing phai thodi von tai Téng cong ty Cang hang khdng (ACV), ty 18 30,4% trong 2 nam téi. V&i ty 16 s¢ hitu hién tai 95,4%, von
Nha nuéc tai ACV sé& giam con 65% vao nam 2020. Bo Giao théng ciing phai thoai 35,16% von tai Vietnam Airlines, vé mirc 51% so
vGi 86,16% hién tai.

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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Tong cong ty Cang hang khong Viét Nam (ACV — UPCOM)

TIEU PIEM PAU TU ]

e  Loi thé doc quyén sé hitu va van hanh 22 cang HK Viét Nam véi Ngudn thu chi Hi¢u suat khai thac
lwe cia ACV dén tir Dich vu hang khdng (80% TDT), Phi hang khong va Ban hang
tai Cé.C sén bay Téng eong sult itk Tang liong hank khich s Hily su

e  Gia phi dich vu dwogc B§ GTVT diéu chinh ting hang nim.... Tt 1/10/2017, gia 1« ok
ct, ha canh cac chuyén bay dugc diéu chinh ting 5% véi 16 trinh dén 30/6/2018, sau

y g S C ) 100 1m
do6 sé tang thém 10%. Ngoai ra, muc gia trong khung gio cao diém sé tang 115% so " / 100%
véi gio binh thuong, con tai khung gio thap diém giam con 85%. | B
e Hiéu qua khai thac ngay cang ting do lweng khach ngay cang 1ém trong khi toc ! 6%
d6 xay dung moi san bay con cham, tham chi Cang hang khdng Tan Son Nhat nhiéu ~ * "
thoi diém con trong tinh trang qua tai. 1 104
e K&t qua kinh doanh tich cwe: 9T2017, ACV dat tong doanh s 10.323 ty dongloi ¢ m
nhuan sau thué thudc vé cd dong cong ty me dat 2.942 ty ddng. Véi két qua trén, 0 i o niE
ACV di hoan thanh 77,7% ké hoach DT va +6% ké hoach LNTT c& nim 2017. XA . :
e Ruiro ty gid: ACV vay ng dai han hon 15.775 ty dong bang déng Yén thdng qua Dién bién ACV va Vn-index
Ngan hang Hop téc quoc té Nhat Ban dé (1) thue hién du an XD nha ga hanh khach
qudc té Tan Son Nhét (2) hiép dinh vay vdn dé xay dung nha ga T2 cang HKQT NOi o mmsmmms

Bai. Néu dién bién dong Yén theo hudng ting gia sé tac dong tiéu cuc dén LN

TRIEN VONG 2018 ]

> Trién vong ting trweéng manh nho diu tw méi va mé réng cac san bay cii: (1) chi _ Y
45.000 ty dong dau tu nang cap 8 cang HK véi muc tiéu don 140 triéu luot khach vao N gy
nim 2021. (2) Cang HK Qudc té Long Thanh, TMPT Ia 336.630 ty dong, véi GDD1 '
la 114.450 ty dong, s& hoan thanh vao 2025, dap tng cong sut 25 triéu HK/nam.

> Du phong LNST 2018 cia ACV dat 6.500 ty dong, twong tng Eps forward 1a 2.980 . )
dong/cp Nguon: ACV, VFS tong hop
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NGANH BAT PONG SAN

Yéu t6 tac dong

Quy m6 dan sd 16n, dan sb tré (54%) tao ngudn cau 16n
vé nha ¢

Thu nhap binh quan dau nguoi tang trudng, tao nhu ciu
vé BBS nha ¢ tai cac phan khic & BDS nghi dudng

Kinh té ting truong bén vimg: tin dung duoc diy manh
(19%), 14i suat duy tri 6n dinh = diy manh dugc su
thanh 1ap méi cling nhu tham gia dau tu va phat trién
BDS.

Ha ting phat trién: giao théng ciu duong, san bay, cac
khu cong nghiép, ...

Phéap luat, chinh sach: cac go6i ho tro bds, mé rong giao
dich bat dong san véi nha dau tu nude ngodi. 2.000
truong hop duoc cip s6 do va sb luong ngudi nude ngoai
dang tlm mua bat dong san dang ting Ién

Dong vén dau tu truc tiép va glan t1ep vao thi truO’ng
BDS thong qua kénh M&A. Ngudn von cia nha dau tu
nudc ngoadi vao linh vyc bat dong san ciing dat 2,5 ty
USD, chiém 7,6% tong vén dau tu ding ky.

PIEM NHAN VA TRIEN VONG THI TRUONG

VIETFIRST
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Téng quan nganh

Thi truong bat dong san Viét Nam suy thoai 2012-2014 phuc h6i manh, bing né kha manh vao GB 2015 - 2017

Tinh hinh 2017

Ngudn cung, gia ca cac phan khdc nha & dwoe giir on
dinh. Ban 1¢, vin phong, gia thué cai thién va ty 1€ lap
day ting.

Cudi 2017, thi trudong xuit hién tinh trang dw cung
mdi ndm uéc tinh c6 khoang 45.000 dén 50.000 cin ho
dang ban trong khi murc tiéu thu chi dat 30.000 can. Hién
thi truong can ho cao cap véi rat nhiéu thuong hiéu nhu
Vin Group, Tan Hoang Minh,... dang c¢6 dau hiéu trim
lang, luong cung con kha nhiéu

Tai viing ven Ha Néi, TP Hd Chi Minh, Pa Ning dat
nén dang c6 xu hwéng s6i dong trong nim 2017, do
quy dat cua thanh phd ngay cang han ché , ha tang cac
thanh phd 16n sip duoc hoan thién trong thoi gian téi,
trién vong vé quy hoach do thi va giao théng sé& tot hon

Phan khac binh dan va trung cdp vén la phan khac
dugc giao dich chi yéu do phi hop vé6i thu nhap cua
ngudi dan cac thanh phd 16n. Phan khic cao cap va hang
sang c6 dau hiéu tram lang.

TRIEN VONG NGANH HANG VA CO PHIEU
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> Nim 2018 thi truomg BPS sé di vao giai doan phat trién bén virng bam sat
nhu cau thi trwong, giai quyét chénh lénh cung cau vacos su phan héa manh
hon gitra cac phan khdc va san pham. Cu thé:

S6 lwong cin h$ ban Ha Noi

25,000

20,000 >  Phan khdc cao cép tiép tuc bi canh tranh gay gat do nhu cau sut giam,

_ 15.000 nhiéu dy &n duoc chao ban tai phan khic nay s& tiép tuc 6 at tung ra thi
3 treong nhu Vinhome Metropolis, Vinhome D Capitale.

0 10,000

5,000 . > Phan khtc trung cip va binh dan sé tiép tuc ting treéng manh mé

- bac biét l1a phan khic Nha & Xa hoi, Theo Bo Xay dung, nhu cau nha ¢ xa

2015 wte | o017 hdi trong 2011-2020 can khoang 440.000 can hd. Trong d6, TPHCM

khoang 134.000 can; Ha Noi khoang 110.000 can; Binh Duong 41.250

Ngubn: B Ng:i{::c;fiERiEG;}?;ﬂ can; Dong Nai 36.7(?0 can; Da Nﬁng 11.500 can... Bén nay, méi dép tng

o ' ' duoc khoang 28% ké hoach da dé ra

S6 lwgng cin h ban Tp Ho Chi Minh o - )
» Phan khuc nha & gan lien voi dat tiep tuc giao dich s6i dong va trién

1:-3% vong ting gi4 do cai thién vé co s& ha ting & ving ven céac thanh phd 16n
E:.;.:.;,m [ i | v6i Ha Noi la duong sat trén cao va tp Ho Chi Minh la tuyén Metro so6 4,
& 8,000 . | | du &n vanh dai 2, dy an ham chui Nguyén Hiru Tho, Nguyén Van Linh
g 6.000 I I I I I n I 1
B ::gﬁ | I i I I I I | I >  Tiép tuc thu hGt nhiéu hon nira cic hoat dgng M&A hay dong von dau tw

o I I nuéc ngoai vao thi trwong BPS
01|02|03/04|a1/02|03|04 Q1| Q2|03
| o o ﬁl 2ot > Mot sb ¢ phiéu ciia DNc6 tinh hinh tai chinh lanh manh, két qua kinh
= Trung chp - Binh dan doanh ting trwéng, quy dat 16m cO nhiéu dy an thugc phén khac trung cap
Ngudn: BP. Nghién ciru CBRE, Q3/2017. va c6 chinh sach ban hang tot cé trién vong tang gia trong twong lai.
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Cbong ty c¢o phan phéat trien nha Tha Bdc (TDH — HOSE)
> Két qua kinh doanh 2017 wéc kha quan Doanh thu wéc dat 1.945 ty Doanh thu thuin va loi nhuan sau thué TDH

doéng vuot KH 13 1.357 ty dong va +170% yoy. LNST wdc dat 142 ty (ty déng)
tang vuot ké hoach 130 ty va +131% so véi nam 2016 - -

> Téc dd ban hang din diu thi truong. Cu thé, s6 lugng san pham banra oy
ting manh k& tir quy 4/2016 nhu Khu nha & thép tang Binh Chiéu 4ha 120
(giai doan 2) v&i 145 nén di tiéu thu hét chi sau mot thang mé ban, Dy 150
an TDH-Tocontap di ban hét toan bo 40 nén ngay khi md ban va cac san

phém tai loat dyr an nhu TDH-Truong Tho, TDH-Phuéc Binh, Long Hoi 50
City da tiéu thu gan nhu hét 100%. oo l 10
20

> Nim 2018, TDH ké hoach (1) mo rong quy dat tai cac TP 16n, chl trong 0

cac dw &n VP, TTTM, céin h dich vu tai CAc quan trung tim TPHCM, o o e o
tang cuong lién doanh véi ddi tac trong va ngoai nudc phét trién cac du = Doanh thu thuan  =@=Loi nhuin sau thue
an phirc hop (2) tap trung phét trién BPS tam trung voi cac du &n trong

diém: chung cu Tocontap — TDH (225 cin ho), S-Home Binh Chiéu (216 CO CAU CO DONG

can ho), Chung cu Centum Wealth 518 can ho, Long Hoi City 142 nén

Nha nu'dc

> Chi s6 co ban tot nhat nganh bat dong san v4i EPS 2017~ 1.800 dong,
EPS 2018 uéc dat 2.100VND/cp. P/E dat 9.4, thap hon TB nganh (13x),
P/B 0,72 thap hon TBnganh 1a 2,5,
Khac
> Co tirc bang tién déu 10%/nim, ty 1& co tirc trén thi gia hip dan 6,25%
Nha dau tv nu'dc ngoai
> Co ciu c6 dong cO dic gdom nhiéu quy dau tu, tdp doan uy tin KWE
Beteiligungen AG, Vietnam Equity Holding, JP MORGAN
SECURITIES PLC, Red River HoIding, Ngué‘n: TDH, VFS téng hop
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> GDP ting trwéng mirc ky luc trong nhiéu nim tré lai ddy dat nguwing 6,7%,

lam phat, 13 sut, ty gia duoc kiém ché & mirc 6n dinh M.,_Thc',;,';':;':,;ab:,"ﬁ-_ ';'::;fhg:f,;"
o Q3.2017
> Ting trwéng tin dung trong ndm vira qua dat con sé khodng 17%, tin dung tiéu =
ding chi chiém ty trong 16% trong téng du no nhung di dat con sb ting trudng .
than tdc 12 59% va s& tiép tuc ting truéng manh trong nhirg nam téi s
15%
> Vigt Nam 14 nwéc dong dan thir 14 thé gii véi dan sb vao khoang trén 95 triéu dan tdc 10
do6 tang dan sb vao khoang 0,9%/nam vai ty 1é dan s tré chiém t6i 54%
0%
TONG QUAN NGANH
> Trong 10 thang dau nim doanh thu ban lé hang hda va dich vu ,dat trén 3.200 #y = Cira hing bich hoa = Tidem tap hoa nho
ting 10,6% yoy, ting manh hon mirc ting ciia 2016 dat 10,2%. s s
> Thi truong FMCG & khu viee thanh thi vén duy tri da ting én dinh +5,3% theo Thi phin va ting truéng gia tri
gia tri va 2,6% yoy vé san luong. Thi trudng ndng thdn dang cho thiy nhimg dau pens 1 it rs tnl '};;;f, P
hiéu tich cyc du SL tiéu dung van hdi phuc chdm. Nbi bét 1a cac nganh vé chim coe
soc ca nhan, gia dinh c6 muc tang truong lién tuc ¢ ca 2 khu vuc nho xu hudng o
chi trong vé sinh, chat luong cudc séng. Mang thirc udng ciing ghi nhan sy ting .
truong an tuong dic biét 1a nganh bia va nude giai khat. e
189
> Céc kénh mua sim hién dgi thé hién téc dé ting trwéng tot & thanh thi hon nong -
thon, dién hinh 1a chudi Vinmart ciia Vin Group va Circle K mic dii vira méi ra o l_“-“' ‘
doi trong khoang thoi gian 3 nam tro lai day, song cac kénh ban 1¢ nay dang thay e e ————— e ————y
dan céc kénh mua sam truyén thong do sy tién loi va chat lugng ma né dem lai. s S A

= Chg truyen thong
= Coia hang chuyén doanh
= Sedu thaida: sada ths
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Trién vong 2018

Nganh ban 1é tiéu ding nim 2018 tiép tuc trién vong lac quan nho

(1) GDP dwoc dw béo vin duy tri tang trudng mo mirc cao 6,7%, thu nhap binh quén
dau nguoi tiép tuc ting khoang 7% tdc do ting trudng tong chi tiéu cua ho gia dinh s&
tiép tuc duy tri & mirc 11,4% giai doan 2018 - 2021

(2) Téing trwéng tin dung tiéu dung ndm 2018 dwoc ky vong s& dat con sb twong
duong 2017 vai ty 1€ trén 50%

(3) Sw phat trién nhanh chéng ciia cong nghé so, Internet, Smartphone dang thay
d6i thoi quen mua sim cua nguoi dan. Thuong mai dién tir dang 12 mot xu thé méi cua
nganh, voi ty 16 ngudi dung Internet tham gia mua sim ting tir 58% 2014 lén con sb
xap xi 70% nam 2017, gia tri trung binh mua sam trén mot ngudi ting tir ngudng 145
USD lén ngudng 170 USD

(4) Thi trwomg ban Ié hi¢n dai dwec ky vong sé chiém 45% thi phan nganh ban Ié tir
mirc 25% thi phan nhu hién nay. Mang ludi ban 1¢ hién dai dugc ky vong sé 1an san
sang ca khu vuc nong thén khi ty 1 do thi hda ¢ Viét Nam van con thip véi cac nudc
trong khu vuc, méi chi dat 34% va ky vong nam 2020 sé dat 45%.

Cic chi tiéu W15 2016  2017F  2018F  2019F  2020F  2021F
Tong dén so (triéu ngudn) 93448 94444 95415 96357 97271 98157 99012
Thu nhip binh quin déu ngudi (triéuddng) 3001 326 360 39,8 iy 48,7 538

PIEM NHAN VA TRIEN VONG THI TRUONG
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Cong ty co phan vang bac da quy Pha Nhuan (PNJ - HOSE)

Tinh hinh kinh doanh 2017 kha quan: DT va LNST 9T 14n Iuot 13 7.910 ty ddng va ~503 36 hrgng cira hang PN

ty tang twong tmg 1 32,85% va 41% so véi 2016. Dy kién DT PNJ nim 2017 dat >10.900 %0
ty tang 26,5% so véi cung ky. LNST wéc dat 675 ty dong + 50% yoy, EPS dat 6.400  49°
dong/CP 350

300
Tiép tuc Xu thé gia ting ty trong doanh thu vang trang sirc va gidam ty trong doanh thu 250
vang miéng. Doanh thu mang trang sirc vang va bac udc dat 8.453 ty dong, ting 24,5%; 20
doanh thu vang miéng udc dat 2.203,5 ty dong, taing 30%. 15 I

o O

10
Trién vong nim 2018 5
> Gia ting s6 lwgng cira hang trong twong lai va mé rong thi phan: Quy 4 2017 PNJ
d3 khai truong thém 14 cira hang nang tong sé lwong Ién 263 cira hang +19% yoy;, trai 2015 2016 2017 2018F 2019F 2020F
dai khip céc tinh thanh trén ca nudc. Dy kién hét nim 2018 tong s6 ctra hang hét nim m S lugng cira hang
2018 12 330 ctra hang. Thi phan ciia PNJ 2017 uéc dat 27%, ting 0,5 % yoy du kién dat
30% nam 2018

o o o

Doanh thu va lgi nhuén sau thué

’ _ \ \ - ctiia PNJ (ty dong)
> Tiep tuc gia ting ty trong vang trang sirc ,dac biét la bac trang strc do co bién lgi 20000 800
1

nhuin cao: Trang suc bac €O blen loi nhuan gop cao nhat 70-80% nhu‘ng ty trong chi 18000 1600
chiém khoang 5-8% trong co céu doanh thu thuan. Cong ty s& cho ra mét nhidu bd suu ;5009 1400

tap méi dé ddy manh mang kinh 'doanh trqn 7 ’ 14000 1200
» Doanh thu, l¢gi nhuin sau thue 2018 tiép tuc kha quan: Tong DT hop nhat uéc dat 12000 1000
13.069 ty dong, ting 21% yoy. LNST udc dat 896,2 ty dong,+32,6%. Bién LNG wéc "7 800
dat 18,3%, tang so voi mirc 17,5% cua 2017 nho gia tang ty trong cua mang budn ban 6000 600
vang trang stc, bac trang sirc theo chién luge chung ciia doanh nghiép 4000 400
> Dinh gia hap din: EPS Forward udc dat 8.300 dong/CP,P/E forward dat 16,67 thap 2000 200
hon P/E nganh 1a 20, uéc tinh gia tri hop ly ctia PNJ 1a 165.000 dong/CP +19,57% so 0 uls 2016 2017 2018 F 2010 F 2020 F

véi gid hién tai. ‘ ,
B Doanh thu thuan ~ ====[0i nhuan sau thu¢
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1.  Chi sb va thanh khoan thi trudng ting manh , Giao dich khdi ngoai
Nam 2017 1a ndm thanh cong véi thi truong chung khoan, khi chi so tang o - T dong
manh két thlic ndm vé&i muc tang trén 47% .Vén hoa thi truong ting manh W Wualnorg =Tyt da |

Ién con s6 gan 3.360 ty dong twong duong 75% GDP vuot chi tiéu ké hoach
dat ra dén nim 2020 nho nhiéu cd phiéu méi 1én san niém yét nhu VRE,

SAB, PLX, VPB, LPB, VIB, HVN, VJC... 1500 25000
Thanh khoan thi truong tiép tuc ting manh trung binh dat gan 5.000 ty [_/’-\/

dong/phién ting 63% so véi binh quan 2016 - -

2. Nha diu tw nwéc ngodi mua rong manh gop phén du trir ngoai héi dat - -

ky luc __I,.l

Trai v6i hoat dong ban rong dién ra trong 2016, 2017 1 nam nha dau tu AT e 0 Y ,Iu...l‘.||.l‘,..,“..‘,, I| |u'|'” - |..| ..||I”I|| ’
ngoai db vén vao thi truong chimg khoan Viét Nam. Tinh dén 29/12/2017, SRRERRP RIS SRR H EEEEEEL ] EL
khoi ngoai da mua rong trén 2 san 25.983 ty dong. UBCK cho biét s6 w TUONIRERERREARRNY

luong tai khoan ciia nha dau tu tiép tuc gia ting dat 1,9 triéu tai khoan ting
11% so v&i cudi nam 2016, trong do tai khoan nha dau tu nudc ngoai taing '
14,3%. Nguon: VFS tong hop

3. Thi trwong chitng khoan phai sinh chinh thire di vao hoat dong tir thang 8/2017 va dat thanh cdng ro rét

Tinh dén hét ngay 15/12/2017, tong khoi lugng giao dich trén thi truong nay dat 946.326 hop dong, tong gié tri hop dong dat hon 81
nghin ty ddng. Binh quan khéi lugng giao dich dat 10.399 hop ddng/phién, gié tri giao dich dat gan 900 ty déng/phién, ting twong
ng xap xi 21 va 24 1an so véi phlen giao dich dau tién.Tinh dén 15/12/2017, khéi lwong Ol cua toan thi trudng dat 6.796 hop dong
gap 34 1an so véi phién giao dich dau tién.

Hién c6 7 Cong ty ching khoan thanh vién va 14.034 tai khoan giao dich phéi sinh cua nha dau tu dugc mo tinh téi hét ngay 15/12.

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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4. Hang loat thwong vu ban vén tai thanh cong tai SAB
va VNM dwa con so du trir ngoai hoi ciia Viét Nam 1én
mire ky luc 52 ty USD

Ngay 10/11/2017, SCIC d4 thuc hién thoéi von thanh cong
3,33% s6 cO phan tai Vinamilk véi mirc gia binh quan
186.000 dong/co phan,, thu vé 8.990 ty dong

Ngay 18/12/2017 B6 Cong Thuong tiép tuc ban thanh cong
344 triéu c6 phiéu SAB véi mirc gia binh quén 1a 320.000
ddng/cd phiéu, Bo Cong thuong sé& thu vé 4,8 ty USD.

Viéc ban thanh cong SAB va VNM la m6t cl hich 16n cho
thi truong cho thdy stc hit cua nén kinh té ciing nhu thi
treong chung khoan Viét Nam trong nam 2018

5. Loi nhuin céc céng ty chitng khoén ting manh

Pén hét quy 111/2017, tong loi nhuan sau thué cia cac
CTCK dat 4.290 ty dong (gap 1,6 1an tong gia trj 14i cia ca
nam 2016), trong d6 58 cong ty I 4.401 ty dong va 23
cong ty 16 111 ty dong

PIEM NHAN VA TRIEN VONG THI TRUONG

1.994

870

880,5

332,3

733

+5%

+48%

+62%

+69,5%

+200%

815

368

324,6

85,61

250

+1,36%

+61%

+120%

+22%

+555%

1.892 16.11

3.445 17.26

3.050 8.75

1.485 13.93

2917 6,99

Nguén: VFS tong hop
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Trién vong 2018

Kinh té vi mo tiép tuc 6n dinh va ting truéng cao sé tac
dong tét dén thi trwong: GDP Viét Nam dugc du bao ting
truéong manh trong nam 2018 dat 6,7% tuong duong voi
nam 2017. Dong tién dau tu nude ngoal ca truc t1ep va gian
tiép du bao sé ting trudng manh, 13i suét ty gia tiép tuc duy
tri muc hop ly

Ky vong IPO nhiéu doanh nghiép nha nwéc ciing nhw
cac niém yét cac ngan hang dwoc nha dau tw sin don:
Chu trwong IPO cdc DNNN s& duoc tiép tuc trong nim
2018 véi mot sé DN dang chl ¥ nhu Genco 1&2, VTC,
Handico, SGCC (TCT Xay dung Sai Gon), SATRA, Téng
cong ty Bén thanh, SJC, Resco (Téng cong ty Dia dc Sai
Gon), Sawaco, Samco,...

Vao 3/1/2018 HDbank da niém yét trén HOSE voi ma
ching khoan HDB, dén quy 2 &3/ 2018 Techcombank va
TpBank s& chinh thic 1én san niém yét day von hoa thi
truong tang manh

Khoi ngoai mua rong ky luc 2017 va sé tiép tuc mua
rong manh trong nim téi : Tir dau nam 2018 dén nay
17/01/2018 khdi ngoai da mua rong kha manh trén 7.300 ty
chi tinh riéng trén HOSE va ky vong s& tiép tuc giai ngan
manh trong thoi gian téi.

L§ trinh thodi vén ciia nha nwée,gitp TT ting truéng
manh ca chat va lugng

Doanh

nghigp

VEAM
Petrolimex
Vinaincon

Vinatex

VnSteel
ACY

HWVM
Vinawaco
Cienco 5
Cienco 8
Hancorp
Viwaseen

Coma

VMNCC

FICOD

CCl1

Lilama
Viglacera
DIC Corp

Licog:
Vinapharm
Vinamed

Sonadez
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§6.2%
36,6%
40,0%
40,5%
98,8%
98,3%
99,3%
97,3%
40,1%
40,5%
97,9%
56,7%
49,7%
40,7%
65,0%
20,0%

99, 5%

L trinh L trinh

thoudi
2017

52,5%

47 8%
47,2%

47 8%
36,6%
40,1%

40,5%

40,7%

35,0%

34,5%

thovi
2018

24.9%
46,8%
53,5%
57,9%

20,0%

36,6%
40,0%
18,4%
51,0%
51,0%
51,0%

46,9%
20,6%
49 7%

30,0%
0,0%

Vin hoa
{1y disng)

25.000%

T5.545
281
5.500
65

191.591

46.769

B00=*

1.424

11.529
67

747

4.858

7.115

Ghi chi

Pa IPO nam 2016, Chit danh
sach Iuu ky 09/17
Miém yét HOSE 05/2017
(PLX)

Miém yét Upcom (VVN)
Niém yét Upcom (VGT)
Niém vét Upcom (HMG)
Niém yét Upcom (ACV), cd
ké hoach chuyén sian HOSE
ké hoach chuyén san
022018
IPO ndm 2014
di hodn gd 1 thodi vén nim
2016
IPO nam 2014
Niém yét Upcom (HAN)

Niém yét Upcom (TCK)
10/2017
Niém yét Upcom (VGV)
72017
IPO nim 2016
Niém yét Upcom (CC1)
772017
Niém yet Upcom (LLM)
&2017
Niém Yét HNX (VGC)
Niém yét HOSE (DIC)
Niém yét Upcom (LIC)
6/2017
Niém yet Upcom (DVN)
sP2017

Niém vét Upcom (SNZ)
112017
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Cong ty CPCK Sai Gon Ha Ngi (SHS)

> Nim 2017 danh diu sy ting trweéng dot bién vé doanh thu va lei . ) 1A
nhuin SHS, Ky luc tir khi thanh Iap : Liy ké 4 quy doanh thu thuan Doanh thu va LNST SHS (ty dong)
SHS dat 1090 ty, Loi nhuan sau thué dat 381 ty tang lan luot 12 93% 1% 450

. s 400
va 340% so v6i nam 2016 1000 250

300
250
200

800
» Thi phan SHS on dinh trén HOSE véi vi tri thir 7 véi trén 5,12% thi

phan va canh tranh ngdi vuong quyét liét voi SSI trén HNX véi thi

phan 11,04% (SSI 11,4%) 400 150
200 280
» Danh muc ty doanh SHS véi gia tri trén 1.400 ty va co hi¢u qua 0 0
dirng dau cac doanh nghiép niém yeét vadi rat nhiéu co phicu tang gia 2014 2015 2016 2017
manh mé& trong quy 4 va tiém ning ting truéng manh trong cac quy téi s Doanh thu ==L oi nhudn sau thud

nhu 17 triéu SHB gi4 von 7.800 dong, 3 triéu PVS gia vén khoang
17.800 dong, 5,5 triéu VGC gia von khoang 18.000 dong, FPT, MBB,
HDG...

> Gia c6 phiéu SHS ciing héi sinh manh mé Tur ving day 4.000
d6ng/CP 1én muc trén 20.000 dong/CP nhu hién tai, tuy nhién SHS
van dang duoc dinh gia ré so v4i nganh véi EPS 2017 3.800 dong/cp.
P/E 5,94 thap hon mtc trung binh nganh 1a 13x

PIEM NHAN VA TRIEN VONG THI TRUONG TRIEN VONG NGANH HANG VA CO PHIEU
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NGANH THEP

THE GIOI

Thi trweong thép thé giéi phu thudc nhiéu vao Trung Qudc TQ san xuit >50% san
lwong thép thd cua thé gidi va chiém 45% nhu cau tiéu thy thép toan cau. Vi vay moi
bién dong hay quyét sach tir TQ déu tac dong manh tdi thi truong.

Gia thép thé gidi duy tri xu hwéng ting gia manh tir 2016 téi nay do: (1) cac nudc
ting cudng ap thué tu vé trude thép gia ré Trung Qudc (2) Trung Qudc chu truong
giam san luong san xuit dé giam tinh trang du cung va han ché 6 nhidm & cac thanh
phd 16n., da cat giam cdng sudt khoang 100 triéu tAn/nim, twong dwong téng san
lwong thép hang ndm cua Nhat Ban. Trung Qudc ciing giam 30% luong thép xuat khau
trong hai nam qua. (3) Nén kinh té thé gidi phuc hdi va hoat dong xay dung ting
manh, dic biét 1 tai Trung Qudc khi nuéc ndy chu truong ting cuong xay dung ha
tang dé tranh “ha canh cimg” gilp tang nhu ciu thép.

Gia quing sit lai ting nhuwng mic ting khong bang gia thép diu ra gilp cai thién
Bién LNG cutia nganh. Cu thé trong khi gia thép +176% thi gia quing sit chi + 110%

TRONG NUOC

Tiém ning ting truwéng nganh con rit 16m (1) Lwong thép tieu thu/diu nguwoi ciia
Viét Nam vin con thép khi so véi cac qudc gia phat trién khéac. Theo sé liéu 2015,
luong thép tiéu thu tai Viét Nam dat 195 kg/ngudi, thap hon nhiéu so véi Trung Quéc
(489 kg/ngudi), Nhat Ban (497 kg/nguoi), My (297 kg/ngudi) hay Han Qubc (1.136
kg/ngudi) (2) Sw phuc héi cia thi trwong xay dung Va bit dong sin Qilp ting sin
Iwong thép tiéu thu, va 12 nguyén nhan chinh gilp nganh thép phuc héi 4n tuong. Ton
kho bt dong san di giam 80% sau gan 5 nam tir mac 102.800 ti déng trong quy | nim
2013 xudng con hon 25.700 ti dong tinh dén ngay 20/11 /2017 (3) Nganh thép Viét
Nam luén trong tinh trang thiéu hut nguén phoi thép, thép nguyén liéu va phai nhap
siéu thép nhiéu nam.

PIEM NHAN VA TRIEN VONG THI TRUONG
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Nguon: Mundi Index
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Nghich ly ting trwéng manh nhung vin phai nhap khau Nganh thép VN thira ning
luc san xuat nhung van phai NK véi s6 luong 16n do chudi gia tri khong hoan chinh
B§ Cong thwong ap thué tw vé thép va tdn ma mau bao vé san xuat trong nwéc
Cu thé B nay da ban hanh Quyét dinh s6 862/QD-BCT vé viéc ap dung bién phép tu
vé tam thoi ddi véi san pham phdi thép va thép dai nhap khau vao Viét Nam va Quyét
dinh s6 1931/QD-BCT vé viéc 4p dung bién phap ty vé chinh thirc d6i v6i mat hang
ton mau

Formosa Ha Tinh di vao hoat ddng (doan 1 cua du &n s& dugc dau tu 7,9 ty USD,
v6i cong suat hon 7,5 triéu tn gang thép mdi nam va dé xuat dau tu GD2, nang cong
suat cua khu lién hop gang thép Ién 22,5 triéu tan/nam, von dau tu [én dén 28 ty USD)
vira cung cap luong phoi thép dang thiéu vura tao ap luc canh tranh 16n trong nganh.
Kinh doanh khéi sac hang loat doanh nghiép trong nganh diu tw mé rong hoic
xay méi nha may thép dy &n Dung Quét (ctia HPG) c¢6 TMPT 52.000 ty dong, Thoi
gian trién khai dy kién tir thang 2/2017 dén hét 2019. NKG dau tu thém nha may thép
tai tinh Ba Ria Viing Tau voi ¢s 800.000 tin/naim TMBT du kién 2.200 ty dong,
Pomina mé rong nha may thép cong suat 500.000 tan/nam va dau tu nha may ton
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TRIEN VONG 2018

L trinh 4p thué tw vé thép
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TRIEN VONG 2018

- Tiéu thy thép toan ciu du bao cham lai trong nam 2018 vi Trung Qudc khi chinh phii nude ndy chi treong chuyén dich tir nén kinh
té san xudt sang kinh té dich vu 1am giam nhu cau xay dung Theo du b&o cua Hiép hoi Thép Thé gidi (WSA), nhu cau tiéu thy thép
toan cau sé ting 1,6% so v6i ndm nay, 1én 1,65 ty tin trong ndm 2018. Trong nam 2017, ting trudng tiéu thu mat hang nay uéc dat
2,8%.

- Trong khi d6, ting trudng nhu cau thép cua tit ca quéc gia va ving lanh thd du bao van ting (bao gdm Viét Nam); riéng chau Phi va
cac nude nam ngoai khdi Lién minh chau Au s& giam tiéu thu trong nam nay.

- Giathép va tiéu thu tai Viét Nam dugc du bao s€ duy tri mirc cao nhung da ting s€ khdng con manh nhu nam trudce

TRIEN VONG NGANH HANG VA CO PHIEU
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Cong ty ¢6 phan Tap doan Hoa Phat (HPG - HOSE)

TIEU PIEM PAU TU Top 5 DN c6 san luigng Idn nht 2017

e  Tap doan da nganh véi nganh chinh la thép HPG Kinh doanh 4 nganh nghé chi i
luc, gdm thép, bat dong san, cac nganh cong nghiép khac, va néng nghiép (1an luot
chiém 86,7%, 1,3%, 7,8% va 4,2% trong nim 2016)

e L& doanh nghiép ndi so 1 trong nganh véi ca hai dong san pham chi luce cia

300
, \ ~ \ \ 1%

tap doan la thép xdy dung va ong thép déu dan dau thi truong, lan luot l1a 24% va 4 o
gan 27% nam 2017. ,

e Lasb it doanh nghiép trong nwéc c6 kha ning san xuit phoi thép (HRC) cung l l
v6i Formosa, Pomina gidp tu chi dau vao va hudng loi 16n nhét tir thué tur vé thép o ' ‘ ‘ '
S0 vai cac doanh nghiép trong nganh,

e  DPiu tu du 4n KLH thép Dung Quit la con at chi bai trong chién lwoc phat @ Pro
trién manh cia tap doan, dic biét trong bdi canh xin trién khai méi du &n thép
gap kho khan vi lo ngai mdi truong va thira cung (nhu du an thép Ca Na cua HSG

dang bé tic). Dy an c6 tong muc dau tu 52.000 ty dong, s& cung cap thém cho tap . Top 5 DN 6n kho [én nhét 2017
doan khoang 4 triéu tan thanh pham, mot khi du an dugc hoan thién vao nam 2019

voi sudt dau tu thdp hon nhiéu Formosa va tiéu thu ndi bo tap doan dd dam bao

60% cong suat.Dong thoi gitp HPG tré thanh doanh nghiép thép 16n thir 2 Dong

Nam A sau Formosa 0
e  COng suat san xuit thép Xay dung sé dwoc cai thién tir thang 6/2018 Nha may o

can 1 cua KLH Gang thép Hoa Phat Dung Quit s& di vao hoat dong tir thang o G o Gt Ty
06/2018, cong suit khoang 600 nghin tn/ndm. Con lai nha may can 2 cong suét ©icero
1.4 triéu tAn/ndm sé& di vao hoat dong sau d6 4 — 5 thang

34
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TIEU PIEM DAU TU

e Hoa Phét lan san sang thi trudng tdn ma mau Cong ty dau tu du 4n Nha may san xuit ton ma mau Hoa Phat tai KCN Phé Noi
A, Hung Yén, cong suat 400.000 tan/nam. Nha may bat dau khai cong tir thang 5/2016, hoan thanh sau 18 thang va dua vao hoat
dong vao dau nam 2018. s& dong gop thém khoang 7.000 — 8.000 ty dong doanh thu mdi nim cho Hoa Phat véi ty suat loi
nhuan twong duong HSG. B6 Cong Thuong ciing d3 4p mirc thué chdng ban phé gia tdn ma mau trong 5 nim, dao dong tir 3,17%
dén 38,34% trong thang 3/2017. Piéu nay s& gilp mang t6n ma mau kha quan & du ra.

e  DPat ky luc san lwong thép ban ra nam 2017 ban ra 3 triéu tan thép thanh pham cac loai trong, ting 25% so véi nim 2016.

e Liiy ké 9 thang dau nim 2017, doanh thu va lgi nhuan rong cua HPG dat 33,8 nghin ty dong (+43% yoy) va 5,6 nghin ty dong,
(+21% yoy), hoan thanh 85% va 93% ké hoach nim. Nam 2017, du kién doanh thu va loi nhuan rong I&n 43,55 nghin ty dong
(+30,8%) va 8,2 nghin ty dong (+24,6% yoy)

TRIEN VONG 2018

Nam 2018 ching t6i du phong HPG c6 thé dat 65,5 nghin ty dong doanh thu va 9,5 nghin ty dong nho cc nhd may san xuét ton ma va
cac nha may can Giai doan | ciia Khu Lién hop thép Dung Quit di vao hoat dong, cing du 4n bat dong san Mandarin Garden 2, twong
tmg Eps forward 13 6.300 dong/cp.

Chi s6 nim 2016 HPG HSG NKG POM VGS VIS SMC TLH
Gié tri s6 sach (ddng/cp) 23.334,00 21.359,000 23.047,000 14.236,000  15.126,00 13.575,00 24.111,00 14.032,00
ROCE (%) 42,75% 44,61% 32,54%|  17,71% 19,67% 21,32% 63,47% 53,24%
ROA (%) 22,48% 15,41% 10,39% 4,25% 6,25% 3,27% 9,44% 21,73%
Ty suét loi nhuan thuin (%) 19,85% 8,88% 5,79% 3,24% 1,79% 1,95% 3,90% 11,61%
EBIT (ty ddng) 7.856,02 2.395,57 796,41 524,96 116,12 136,38 426,70 572,66
EBITDA (ty ddng) 9.530,34 2.971,45 962,73 787,92 179,43 230,95 483,16 594,49
P/E 7,15 2,96 5,50 11,21 4,47 22,94 2,32 2,09
P/B 2,39 1,10 1,72 1,26 0,62 2,42 1,21 0,74

PIEM NHAN VA TRIEN VONG THI TRUONG

TRIEN VONG NGANH HANG VA CO PHIEU
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KHUYEN CAO SU DUNG

Tai liéu ndy duoc thuc hién boi phong Phan tich — Cong ty CP Chimg khoan Nhét Viét

Tai liéu nay chi nhdm cung cip thong tin, khéng duge xem nhu 1a mot dé nghi mua ban hay thuyét phuc viéc mua ban chimg khoén. Viéc thuong thao, dé xuit mua
ban hay thuyét phuc mua ban bt cir loai chitng khoan ndo dwoc Cong ty CP Chirng khoan Nhét Viét tu vin dau tu chi c6 thé dugc thuc hién theo quy dinh, quy tic,

phép luat va c4c thong 1é thi trudng clia nude s6 tai ma & d6 cac dé xuét hay thuong vu mua ban dugc thyc hién.

Khoéng phan nao trong tai liéu nay dugc phép sao chép, luu giir lai hay truyén di dudi bit ctr dang/hinh thirc ndo néu khdng duoc su cho phép truée bang vin ban
ctia Cong ty CP Chirng khoan Nhét Viét

Thong tin va cac quan diém trong tai liéu ndy dwoc thu thap tir nhitng ngudn tin duoc xem la dang tin cy, nhung khdng c6 su dién dat hay 4m chi, tuyén bd hay
dam bao ndo rang cac thdng tin 1a chinh xac hay dy du va Cong ty CP Chung khoan Nhat Viét khong chiu bat cir trach nhiém nao cho nhiing sai s6t, thiéu sét hay

bat ctr thiét hai ndo phat sinh tir viéc sir dung céc thong tin nay.

Tai liéu nay gdm “cac tuyén bd c6 tinh dy bédo™. Cac tuyén bb mang tinh du bao nay khong phai 1a cac dit liéu lich sir ma dwoc du bao dya trén mot s6 gia dinh c6
thé bao gom cac rii ro va su khdng chic chin da biét hodc chua duoc biét. Cac tuyén b co tinh dyu bao dwa trén cac xu hudng, biéu hién hay hoat dong trong qua
khir khdng dam bao la cac xu hudng, biéu hién hay hoat dong d6 c6 thé tiép tuc trong twong lai. Cac yéu té quan trong ¢ thé gay ra su khac biét giita cac két qua
thuc té v6i két qua du béo bao gdm, nhung khéng gidi han cac diéu kién kinh té va thi trudng, cac su kién chinh tri, tim ly ctia nha dau tu, tinh thanh khoan cua thi
truong thir cip, mic do va su bién dong cua i suat, ty gid héi doai, diéu kién canh tranh, quy md, s6 luong va thoi gian giao dich. Nha dau tu tiém ning chi nén

ding két qua du bao d6 dé tham khao, bai N6 chi thé hién vién canh twong lai dya trén nhitng thong tin thu thap tai thoi diém thuc hién ban bao céo nay.
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