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TOAN CANH THE GIOI VCBSQ
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Du bao kinh té toan cau giam toc

¢ . . 5 5 0
© Kinh té thé gidi dang trén da suy giam trong boi canh thuong mai toan cau anh Tang truéng GDP (%)
huéng tir cudi ndm 2018 dnh hudng tir chién tranh thuong mai. 75
= Theo WB, ting truéng GDP My du b&o giam vé 2,5% trong nim 2019 (so v&i 6
muc ting 2,9% trong nam 2018), va sau d6 ti€p tuc giam nhe vé lan luot 1,7%
va 1,6% trong cac nim 2020 va 2021. 4.5
= Trung Quéc dang trai qua tang truong Kinh té thap nhat trong vong 30 nam. Pat 3
muc tiéu tang truong Kinh té ca nam 2019 trong khoang 6%-6,5%, tuy nhién vai
.y X X x A . o . A e 1.5
su giam toc dang dién ra, Trung Quoc nhiéu kha nang chi dat can dudi cua muc
tiéu de ra. 0
= Ting trudng tai EU ¢6 toc d6 md rong giam dan. Uy ban chau Au da ha du béo 2015 2016 2017 2018 20198
tang truong Kinh té, chi ting 1,1% trong nim 2019. B Trung Qubc MMy MThé giéi MEU MNhat Ban

= Nén kinh té Nhat Ban hoi phuc sau ndm htng chiu nhiéu thién tai. Tuy nhién téc
d6 hoi phuc con cham trong boi canh hoat dong thwong mai v6i doi tdc quan 6% -
trong - Trung Quoc dang chiu ap luc suy giam.

Duw bao tang trwéng thwong mai va GDP toan
cau (%)
© Céc yéu t6 bit dinh gia ting: Suy giam kinh té c6 thé chiu anh huong tir cing thang >%
thuong mai gilra My va Célp nén kinh té 16n, dic biét 1a chién tranh thuong mai giita 4% |
hai nén kinh té 16n trén thé gidi.
© Nim 2019 ching kién xu huéng néi long chinh sach tién té cia cac NHTW: Vige 3% -
cac NHTW nbi bat 1a FED c6 xu hudng thay doi CSTT tir thit chat sang ndi long
tao nén tac dong:
(1) Sy dich chuyén dong von tai cAc thi trudng can bién va méi ndi.
(2) Gié ca céc loai hang hoa niém yét theo dong USD.

2% -

1% -

=> Kha nang rit von tir cc thi trudng can bién va méi ndi giam di dang ké 0% -
© Trong bdi canh kinh té-dia chinh tri hién tai cing nhiing béat 6n chinh tri/chién

tranh leo thang, Viét Nam vin tiép tuc 1& mgt trong nhirng diém dén hap din

v6i dong von du tu nwée ngoai

2015 2016 2017 2018 2019E 2020F 2021F
mmm Global trade = GDP

Nguon: \WB, VCBS tong hop
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TANG TRUONG - VAN LA DIEM SANG TRONG CAC CHI BAO
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Tang trwéng nam 2020 dw bao dat khoang 6,8% - 7,0%
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Nguoén: CEIC, GSO, VCBS t6ng hop

©  Tang truong 9T.2019 dat 6,98%, con sd 9 thang cao nhét tir nam 2011. Trong d6, Khu vuc Cong nghiép - Xay dung thé hién vai trd dau

tau dan dat, Khu vuc Dich vu tiép tuc gitr da ting truong tdt.
©  Trong nam 2020, Khu vuc Cong nghiép - Xay dung dugc ky vong:

= Khu vuc cdng nghiép huong loi tir chién tranh thuong mai, sirc kéo cha yéu tir khéi FDI duoc ky vong 1a nhan té chinh duy tri da
tang truong Kinh t¢ khi tiép tuc dugc huong loi trong boi canh kinh t€ - dai chinh trj trén thé gidi nhu hién tai
= Nganh Xay dung duoc du bao ting trong bdi canh xay dung co so ha ting ky vong duoc thic day, chi tiéu chinh phu dugc cai thién.

©  Khu vuc dich vu trong nam téi:
= Cau tiéu ding dugc ky vong sé tiép tuc cai thién;
= Doanh thu ban 1¢ hang hoa sé giir toc d¢ tang truong 6n dinh.

©  Tang trudng tin dung s& tang thip hon so véi giai doan 2016-2017 va twong duong nam 2018-2019, tap trung chat luong tin dung, dam

bao 6n dinh 1anh manh hoat dong ciia c&c t6 chire tin dung.

©  Tbc do giai ngan ngan séch duoc du bao s& ¢d thé cai thién trong nira cubi nam 2020.

- GDP 2020 dv b&o ting khoang 6,8% - 7,0%
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CAN CAN THUONG MAI VA THANH TOAN TONG THE
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Céan can thwong mai thing dw dwgc dw bao dat khoang 10-12 ty USD trong niam 2020.
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Tang truéng 11T.2019 % Xuét khiu

Cén can thuong mai xuat siéu 9,1 ty USD trong 11 thang. Trong d6, XK uéc
tinh dat 241,4 ty USD (+7,8% yoy), dong luc dong gop chinh nho nhom
hang dién ti, dién thoai di dong.

Céan cén thuong mai thang du dugc du bdo dat khoang 10-12 ty USD trong
nam 2020. Céc doanh nghiép FDI s& tiép tuc la dong luc va chiém ty trong
16n trong tong kim ngach xuat nhap khau. Téc do mé rong cua khu vuc FDI
duoc ky vong duy tri trude lan séng dich chuyén tai phan bd ngudn vén
nham tan dung toi da cac wu dai méi truong Kinh doanh ciing nhu han ché
anh hudng tir cing thang thuong mai.

KINH TE VI MO
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SU ON DPINH NEN KINH TE - LAM PHAT VCBSO
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Tiép ndi 2018 - 2019, dién bién thuan loi vé lam phat tiép tuc dwoge duy tri trong nim 2020.

9 Ap luc lam phét thuong duge ghi nhan vao thoi diém cudi nam, giap Tet CPI so véi ciing ky nim truéc, %)
Nguyén dan do anh hudng bdi nhu cau luong thuc thye pham duge ghi nhan 127 __
tang cao. Tuy nhién, chi s gié tiéu dung binh quan 11 thang chi ting 2,57% so ] PN
vé6i cuing ky nam 2018, 12 muc ting binh quan 11 thang thap nhat trong 3 nam,
cho thdy lam phat nhin chung dugc kiém soét tot trong nam 2019.

©  Céc yéu t6 chinh tao &p luc ting cho lam phét trong nam 2020:

= Su phuc hoi cta gi4 luong thuc thuc pham, trong d6 can phai luu ¥ dén
gié thit lon.
= Ap luc tang gla dich vu van dugc ghi nhan.
v Tuy nhién cac yeu tb tren dugc danh gla s& khong tac dong 16n dén lam phat,
dong thoi nhiéu yéu t6 nam trong tam kiém soét cia Chinh phu, cy thé: 1212017 0372018 06/2018 002018 1212018 03/2019 06/2019 09/2019
= Viét Nam la dat nudc ndng nghiép do d6 c6 thé chu dong nguon cung — =~ Giao thong Lutoms thue thue ohim
lwong thyc thuc pham, bén canh do6, Viét Nam ciing c6 thé nhap khau e CP| Lam I%hét'co b;;mp
thue pham véi gia hop 1y. )
» Xing dau duoc du béo s& dao dong trong bién do rong nhung mit bang Jens D bao chi so gia tiéu ding ot
trung binh dugc ky vong s€ twong duong 2018-2019, theo d6 ap luc tang
Ién lam phét ndm 2020 la khong dang ké. 2.0% - - 16%
©  Niam 2020 ciing s& ghi nhan mot sé yéu t6 thuan loi khac nhur:
= Cau tiéu ding tuy van dang phuc hoi t6t nhung chua thyc sy manh mé dé
tao strc ép 1on I1én lam phat. 1.0% - - 8%
= Chinh séch tién té diéu hanh linh hoat, giam thiéu t6i da cc tac dong cua
lam phat tién té.
= Gia ca cua cac loai hang hoa dich vu cdng, dién, nudc, ... trong kha nang oo, (UL I IEETE 10D et AT D RTEEL ol BN G BTE f T T 0%
diéu hanh va kiém soat caa Chinh phu.
Nhur vy, lam phat ndm 2020 duge dy bao & mire 3,0% - 3,5%. BT T Tl
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1.5% - - 12%
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Nguon: CEIC, GSO, VCBS téng hop
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SU ON PINH NEN KINH TE - TY GIA VCBSO
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Ty gia dwoc Ky vong sé bién dong khong qua 1% cho ca nim 2020
24,300 - Ty gia USD/VND

©  Dién bién ty gi4 11 thang kha 6n dinh, nhin chung di ngang (ngoai trir giai doan
23,900 A

chiu &p luc tang manh vao thang 5).

23,500 -
¢  Nhin Chpng thi truong ngoai h01 va ,ty ‘g'la\dufgc ky vong CO nhitng dién bién 23100
thuén 1gi nho nguon cung ngoai t¢ kha doi dao trong boi canh: 29700 -
= Dong vbn dau tu tich cuc, FDI thyc hién 11 thang udc dat 17.6 ty USD 22,300 -
= Cén can thuong mai xuat siéu 9,1 ty USD trong 11 thang. 21,900 1
. . o 21,500 -
* Bén canh d06, ky vong ctia nha dau tu dang dan dugc cai thién: 21100
(1) Anh hudng cua chién tranh thuong mai My - Trung 1én ty gia duoc 20,700
phén ndo giam bt khi nha dau tu da quen véi thyc té chién tranh thuong 01/1505/1500/1501/1605/L608/1601/1705/1700/1701/1805/1809/1801/1805/1909/19
mai s& kho c6 thé sém két thic trong tuong lai gan. Tygid BQLNH e T gid trin
----- Ty gia san Ty gia mua ngay cia VCB
* (2) bong thai n(n long cua nhiéu NHTW trén thé gigi, dat biét 1a FED Ty gid ban ngay ciia VCB
cing 1a mot yéu t6 tich cuc giam &p luc ty gi.
¥ Dong thoi, VCBS ky vong NHNN van tiép tuc thé hién chinh sach linh hoat va Du trit ngoai hdi ciia Viét Nam (t§ USD)

nhat quan nham hd trg va 6n dinh ty gia trong nam 2020. Tuy nhién, viéc My 80 -
dua Viét Nam vao danh sach theo di qudc gia thao tlng tién té s& khién NHNN 70 -
than trong hon trong diéu hanh, han ché mua dy trir USD va can nhic ban USD 60 1

khi can nham dam bao tiéu chi diéu hanh mang tinh 2 chiéu. 50
40 -
©  Nhu vay, ty gia trong nam c6 thé chiu ap luc quanh cac sy kién 16n trén thé giéi. 30 -
Tuy nhién ty gia sé bién dong khdng qué 1% cho ca nam 2020. 20 j I I
10 -
O — T T T T T T T

2012 2013 2014 2015 2016 2017 2018 11T.2019

Nguon: CEIC, SBV, VCBS tong hop
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SU ON PINH NEN KINH TE - LAl SUAT HUY PONG VA CHO VAY VCBSO
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Lai suit huy dong tién giri binh quan (Pon vi: %)
7.50 [mmmmmmmmmmmm e e e
©  NHNN di ban hanh Quyét dinh sé 2415 va 2416/QD-NHNN,
L nham dam bao hd tro cho hé théng ngan hang va ting truong
kinh té, dong thoi giir 6n dinh gia tri tién dong & mtc hop 1y.

e 9 Chinh sich didu hanh linh hoat cia NHNN va déng thi néi
6.00 £ T long chinh séch tién ¢ cua cac NHTW, dic biét 1a viéc FED

giam l&i suat 1a yéu to tich cyc dé giam thiéu ap luc tang cua
5.50 |4i suat huy dong.

¥  Theo d6, LSHD ghi nhan nhip giam bdt ap luc tang trong ca
nam 2019, nhung mit bang l4i suit vin dang ¢ ngudng cao hon
S0 vai cung ky nam 2018. Mit khac, LSCV nhin chung khéng
c6 nhiéu sy bién dong va mit bang & mirc cao.

5.00

4.50
1/2018 4/2018 8/2018 11/2018 1/2019 4/2019 7/2019 10/2019
e===HD | thang HD 3 thang HD 6 thang HD trén 12 thang

©  Trong nim 2020, yéu t6 tao ap luc Ien i suat huy dong lién quan dén thuc trang ndi tai ctia hé théng ngan hang hién nay di Cung v6i dinh
huO’ng ciia NHNN trong viéc y&u cau nang cao niang 1u:c quan tr1 rui ro, cac chi tiéu an toan va hudng tdi dap g céc tiéu chuan quoc té
vé hé thdng ngan hang Diéu nay ddong nghia ap lyc vé ngudn von dbi v4i cac ngan hang sé ting 18n dang ké véi cac hiéu tng co thé ké
dén nhu ting mit bang LSHD, nang cao quy md von.
© O chiéu nguoc lai, muyc tiéu 6n dinh mit bang 14i suat & muac hop Iy dé hd tro ting trudng 6 thé dat duoc v6i cac yéu tb hd trg chinh nhu:
= Nhiéu qudc gia trén thé gidi, dic biét 1a FED dang n6i 1ong chinh sach tién té, giam l4i suét.
= Dong tién nuée ngodi vao Vigt Nam duogc duy tri tao dicu kién thuan lgi cho NHNN chu dong diéu tiét cung tién va thanh khoan mot
cach hop ly khi can thiét.
= Ty gi4 va thi truong ngoai héi 6n dinh v6i mirc bién dong hop 1y caa VND so véi cac qudc gia trong khu vuec.
= NHNN c6 thé s dung mot s bién phap mang tinh hanh chinh trong truong hop can thiét dé han ché &p luc canh tranh vé huy dong
tién gui gilra CAC ngan hang.
©  Nhu vay, i suit huy dong dwoe dw bao chiu 4p lwe ting nhung mirc ting Ky vong khong 16m trong khoang tir 0-50 C!iém co ban (0-
0,5%), tap trung tai cac ky han dai tir 12 thang tré 1én. Trong khi do, 1ai suat cho vay ky vong sé khdng c6 nhieu bién dong va duy
tri twong dwong nhu méat bang hién tai. Naudn: GSO, VCBS téng hop
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NHUNG RUI RO LON NHAT POI VOI CAC YEU TO KINH TE VI MOVCBSO
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Trung Qudc hodc cac NHTW 16m khac trén thé giéi dao ngwoe chinh sach tién té hién tai co thé din dén dong
von dau tw vao Viét Nam bien dong manh.

© NHTW Trung Quéc (PBOC) ngay 5/11 da cat giam l4i suat cho vay trung han Tiing trwémg GDP Trung Québe (yoy-%)
(MLF) 1an dau tién tir nam 2016, trong bdi canh céc nha hoach dinh chinh sach u
dang nd luc vuc dy nén kinh té dang tang truong cham lai do luong cau trong 12.2
va ngoai nudc déu giam. 1

10

© Dong thoi vé phia Trung Quéc, cac bién phép thich nghi voi cing thang thuong
mai kéo dai cling da dang hon. 6

= Loai bo moi han ché dbi véi so hitu nude ngoai trong céc linh vuc moi gidi,
bao hiém nhén tho vao nam 2020; cat giam han ché doi vdi nganh vién thong

va Giao thong-van tai. 2
* Tuyén bd ¢6i mé hon, minh bach hon do6i véi dau tw nwée ngoai va moi L A
truwome kinh doanh s& duo 2t thién hon nii I T S R N NN N NN RN R SN SRR
rwong >¢ quee cal thigh Ao nura. O U O O O S SO OO

- Giir chan dong von FDI va Fli

© Vé phia My, FED da tién hanh ha l4i suét ba 1an trong nam 2019 nham hd trg
tang truong Kinh té trong nudc trong bdi canh kinh té toan cau suy tic.

© Dbi voi Viet Nam, véi cac dién bién & thoi diém nay, VCBS ky vong Viét Nam
c6 thé tiép tuc dugc huong loi tir dong vén chuyén dich tir nén Kinh té 16n thi 2
thé giéi. Bén canh d6, nhimg sb liéu kém qua quan gan day cua Trung Qudc cho
thiy dit nudc nay can tiép tuc thuc hién cac bién phap kich thich kinh té dé
tranh kha nang ha canh cung.

Nguén: Bloomberg, VCBS tong hop
KINH TE VI MO 10



NHUNG RUI RO LON NHAT DOI VOI CAC YEU TO KINH TE VI MUCBSO

My ap dung cac bién phap trirng phat Ién Viét Nam

© Viét Nam ¢ nguy co chiu cac bién phap truong phat cua My.

= V& thuong mai, Viét Nam 1a qudc gia nam trong top quéc gia My c6 tham
hut thuong mai 16n va lién tuc ¢6 Xu hudng tang.

= Viét Nam c6 nguy co tré thanh quéc gia dé Trung Québc né cé4c bién phép
thué quan.

© Tuy nhién, Viét Nam chua hoi tu dong co dé My cd thé tién hanh céc bién phap

trung phat:

= Céc mat hang Viét Nam xuét khau sang My ham luong c6ng nghé khong
cao: ngoai trur linh kién, dién thoai di dong tir Samsung, chu yéu la cac mat
hang tiéu ding nhu hang may mac, gidy dép, do go.

= Ty trong thuong mai Viét Nam trong tong thé hoat dong thwong mai ciia My
rat nho.

= Cubi cling, ciing 1a yéu t6 quan trong nhat, cac van dé thuong mai duoc My
khoi mao ¢6 ca nhirng dong co chinh tri thay vi thuong mai don thuan.

- Viét Nam s& chiu nhiéu 4nh huéng ning né trong truong hgp My gia ting sirc
ép I&n nén kinh té Viét Nam trong truong hop My thong qua mét so dong thai
nhu: M6 rong danh muc hang hoa Viét Nam bi diéu tra vé ban pha gia (thuc
chat 1a hang héa Trung Quoc thdong qua Viét Nam dé xuat khau sang My), tién
hanh diéu tra Viét Nam v¢ thao tlng tién té.

Tuy nhién, VCBS khong danh gié cao kha ning My c0 bién phap tring phat
Viét Nam

KINH TE VI MO

Vietcombank Securities

My da dwa Viét Nam vao danh sach theo d6i kha niing thao

tang tién té, cc tiéu chi dwoc dwa ra nhw sau

Vong1l  Tdng thuong mai hang hda song phuwong > 40 ty USD
Vong2  Tiéuchi 1: Thang du thwong mai hang héa vai My
>20 ty USD
Tiéu chi 2: Thang du can can thanh todn > 2% GDP

Tiéu chi 3: Can thiép mot chidu va lién tuc vao thi
truong ngoai hoi:
Khéi lugng mua ngoai t& rong >2% GDP trong
vong 12 thang;
Mua ngoai té rong lién tuc trong 6/12 thang.

Thang dw thwong mai My véi Viét Nam

2013 2014 2015 2016 2017 2018  10T.2019

0 - T - . : . .
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Nguén: GSO, VCBS téng hop
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NHUNG RUI RO LON NHAT POI VOI CAC YEU TO KINH TE Vi MOY/CBS O
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Gi& dau tho duy tri & ngwdmg cao trong thi gian dai co the Céc thong tin lién quan dén hoat dong xép loai tin nhiém va
kéo theo sw leo thang ve gié ca ciia hang loat cac mat hang. nang hang thi treong cua Viét Nam

Gid dau thé giéi 2019 © Dau thang 10, Moody's Investors Service thong bao dwa Viét Nam

79 - vao danh sach dé xem xét ha xép hang Trai phiéu bang noi té, Trai

74 phiéu bang ngoai té va No khéng dam bao duoc uu tién thanh toén
trude cla Viet Nam — tir bac Ba3 tai thoi diém hién tai.

097 © Sau d6, Moody's di thdng bao vé viéc gitt nguyén xép hang tin

64 - nhiém quéc gia cua Viét Nam ¢ muc Ba3 dbi voi cac khoan phat

59 hanh bang dong noi té, ngoai té va cac khoan vay cao cap khong

duoc bao dam va chinh thirc diéu chinh trién vong xudng Tiéu cuc,

54 - sau khi da dua ho so tin dung ctia Viét Nam vao dién theo di ha bac

49 S S S , S , ké tir ngay 9/10/2019.
PPN PP 9 Tuy nhién, VCBS déanh gid rui ro ha xép hang tin nhi¢m quoc gia
M HFHFFIFHFTHSFTSTHSO khdng cao va chua dang lo ngai trong bdi canh:
Nguén: Bloomberg, VCBS téng hop = B9 Tai chinh cho ring viéc Moody’s ha trién vong tin nhiém cua

R P Y S . S ST S Viét Nam chi dua trén su viéc riéng 1¢ déi véi nghia vu no du
¥ Dien bién gia dau theé gidi trong nam 2019 bat on, chu yeu la do cac : : T g g o

ap luc dia chinh tri va kinh té nhu: Chién tranh thuong mai My - phong m,a bg qu.a the}nh El'mA .toan dién Viet Nam da dat duoc
- C N \ L, oA N L trong phét trién kinh te - x& hoi.

Trung, su chitng lai cua hoat dong san xuat cong nghiép cac quoc gia R ) ' A o ' .

trén thé gioi. = Mat khac, Fitch Ratings giit nguyén danh gia tin nhiém quoc gia

cua Viét Nam ¢ mac “BB” dua ra tir thang 5/2019, va trién vong

© Trong nim 2020 néu gi4 dau thd duy tri & ngudng cao trong thoi gian N X,
g g y EUong g g cua nén kinh té Viét Nam van & mure “tich cuc”.

dai kéo theo su leo thang vé gia ca ciia hang loat cic mat hang khac, A R ' - o
tlr 46 gap ap luc tang I8n lam phat. = Bén canh Fitch tiép tuc gir nguyén ket qua danh gia tin nhiém,
Standard & Poor (S&P) ciing gitt két qua xép hang quoc gia dai

v Tuy nhién, t6 chdc IEA canh béo vé tinh trang du cung dau tiép tuc han ciia Viét Nam & mitc BB,

dién ra trong nam 2020, du bao gia dau Brent s& tiép tuc giam xudng

mitc gid trung binh nim 2020 13 $60/thing so véi muc gia trung binh | = Panh gia cua cac t6 chitc xép hang tin nhi¢m nhu Fitch va S&P da
ctia nim 2019 Ia $64/thung. phan nao glup giam bét 1o ngai ciia mot s6 nha dau tu trén thi trudong

lién quan dén thdng tin Moody’s Investors Serivce ha trién vong cia
Viét Nam.

KINH TE VI MO 12



DU BAO TRIEN VONG 2020 & TRUNG HAN

Téng hop dw béo kinh té vi md 2020

Tang truwéng GDP //I
6,8%-7,0% I

Ty gid 1% ﬁ

Téang truéng GDP nam 2020 du bao dat 6,8% — 7,0%. Trong do, khu vuc
cong nghiép — xay dung thé hién vai tro dau tau dan dat, dong von dau tu
FDI 12 nguon lyc quan trong ddi véi nén kinh té. Chi dau tu cong du béo
s& cai thién trong nira cudi nim 2020.

Dién bién thuén loi vé lam phét tiép tuc dugc duy tri trong nam 2020,
v6i du béo lam phat ¢ mirc 3,0% - 3,5% nhd mot sé yéu t6 nhu: (i) Cau
tiéu dung tuy van dang hoi phuc tét nhung chua thuc sy manh mé dé tao
sttc ép 16n 18n lam phat; (ii) CSTT linh hoat, giam thiéu ti da cac tac
dong cua lam phat tién té; (iii) Gia ca cua céc loai hang héa dich vu
cong, dién, nudc trong kha ning diéu hanh va kiém soét ciia Chinh phu.
Trong bdi canh ngudn cung ngoai t& kha ddi dao cung chinh sach linh
hoat va nhat quan nham hd trg va 6n dinh ty gia cia NHNN, ty gia duoc
ky vong s& bién dong khong qué 1%.

I

: CPI Lam phat

, 3,0% - 3,5%
I

|

Ap luc tang l3i suat huy dong trén thi truong 1 van t6n tai nhung duoc
ky vong khéng manh bang nam 2019

Nhu vay, bdi canh kinh té vi md dwge duy tri n dinh, trong d6 diém
sang la tang truong kinh t€ & mirc kha quan, cung vdi Cac yéu to lam
phat, ty gia déu dugc diéu hanh linh hoat va kiém soat chat ché.

KINH TE VI MO

vees ¥

Vietcombank Securities

Bi chi ngan siach (% GDP) 65
64 ® 6338

2014 2015 2016 2017 2018 2019E 63

0 62
61 ® 6l ® 614
60
-2 59 58.4
o5 o5 58 ®58 ¢ o
-2.7 57 58.3
-4 -3.6 56
4.3 55
4.7 2014 2015 2016 2017 2018 2019E
6 e Tr4n no cong (65% GDP)

® No cong (%GDP)

Nguén: Bg Tai chinh, IMF, WB Nguén: Bj Tai chinh, VCBS téng hop

© Trong cic nim gan day, Chinh phua cho thdy quan diém nhat quan vé
chinh sach diéu hanh kinh t& vi mé véi lam phét muc tiéu. Véi viée chi
tidu ty 1& ng cong/GDP duoc dy bdo & ngudng an toan va trong tam
kiém soat, Chinh phu s& c6 nhicu du dja dé thuc hién cac muc tiéu dai
han trong do quan trong phal ké dén tiép tuc tal cAu tric hé thong ngan
hang, dua hé thong dan tiép can chuan mirc quéc té Basel 11
© Tuy nhién, voi bdi canh thé giéi mang nhiéu yéu t6 bat dinh va kho
kiém soat, myc tiéu hang dau cua Chinh phu van s& Ia duy tri su 6n
dinh, cai thién m6i truong dau tu, nhim thu hat dong vén vao Viét
Nam dé tan hudng nhiing loi thé rd rang:
= MOi truong chinh tri dn dinh;
»  Nén kinh té ting truong tot, co ciu dan sb twong ddi tré va luc luong lao
dong ddi dao vai chi phi nhan céng canh tranh;
»  Chinh séch diéu hanh kinh t& vi md theo huéng 6n dinh voi dinh huéng
giam bat rao can gia nhép thi truong va kéu goi du tu nudc ngoai (ca
tryc tiép va gian tiép);
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THI TRUONG TRAI PHIEU 2019 VCBse

Vietcombank Securities

Pa dang héa sang TPDN

©  Thi trudng trai phiéu tiép tuc 6 su mé rong vé quy mo.

¢ Ghinhan su chuyén dich dau tu, da dang héa san phéq}m déiy tu sang céc loai hinh khéc trong d6 ¢ Trai phiéu doanh
nghiép khi mat bang TPCP & ngudng thap S0 véi nhiéu quoc gia trong khu vuec.

© Ty 1¢ Trai phiéu DN phét hanh/ TPCP phét hanh c6 xu huéng tang dan qua cdc nam. Tinh t6i hét 10T.2019, theo céc s
liéu wdce tinh, du ng TPDN/GDP tiép tuc Xu hudng ting dit trén 9%.

Dy bao

©  Xu huéng chuyén dich tiép tuc dién ra trong giai doan t6i.

©  Tuy nhién, quy mé thi trudng TPCP van giit toc d6 ting vira phai khi nhu cau dau tu lubn ton tai.

Trai phiéu phat hanh Duw ng trai phiéuw/GDP
500,000 45%
450,000
400,000 2506 , 6l0 I’l %
350,000
300,000
250,000
200,000
150,000
100,000
50,000

N Y ¢ ba 5 o A o L N v ) X 5 o A S L
\ \ \ \" 3\ \ \ S \ 3\ 3N \ \ \ \ S
O M I I DR A DN M R S O @Q@
$ ]
mTPCP mTPCPBL =mTPCQDP ®=mTPDN S mTPCP mTPCPBL =TPCQDBbP =TPDN S

Nguon: HNX, VCBS Téng hop
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THI TRUONG TRAI PHIEU — So cap 2019
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Loi suat trang thau giam manh tai tat ca cac ky han, thap nhat tir trwéc téi nay

TRAI PHIEU

LS Két qua d4u thau TPCP KL (VND bn)
© Trong nhitng nam gan day cho thay xu huéng KBNN phat hanh day tang 0.085 [ 12000
khoi lugng ky han dai va giam khoi lugng ky han ngan. Trong do, luong 0.075 L 10000
trai phi€u phat hanh tap trung vao cac ky han 10 nam & 15 nam.
\ \ . 5 0.065 - 8000
v Miurc d6 quan tdm va nhu cau cua nha dau tu kha cao, diéu nay duoc thé N P
hién qua khoi luwong dat thau toan thi truong gap 3,28 lan so véi khoi luong 0.055 X XXX HHXX 3o .x.x ‘e - 6000
goi thau trong 11T.2019, cao hon so véi mue 2,23 1an ciia nam 2018. s kN )\ ol 1 frgron Wiy X x x vo o ol
©  LA&i sudt tring thau giam manh & tat cac ky han, ghi nhan muc 14i suét tring "l - || A
thau thap nhat tir trude téi nay. Cu thé, lgi suat trdi phiéu ky han 5 nim, 7 003 ikl 2000
nam, 10 nim, 15 nam, 20 niam, 30 nim lan luot 1a: 2,37% (-145 bps ytd), 0025 . . . T
3,00% (-135 bps ytd), 3,51% (-159 bps ytd), 3,65% (-165 bps ytd), 4,02% (- GO Qj o S TS S ST
158 bps ytd), 4,64% (-116 bps ytd). R SN PR LR
SR R RS A U I A )
Volume —— 5Y Y e 10Y
e | 5Y e 20Y - <« = 30Y
50,000 - .
45,000 4 Thi truwong so cap Ky han tring thau trung binh
o KH 2019 Phat hanh % KH phat ’ s
an ] .
v 117.2019  hanh2019 (RSN B La e
35,000 - ‘\,/
5Y 40.000 8.206 20,5% 30,000 -
7Y 30.000 5.540 18,5% 250009 87
20,000 - .
10Y 70.000 76.036 108,6% 15000 /
' 5.75
15Y 78.000 73.203 93,9% 10,000 - 5,05/ p
*
20Y 20.000 14.360 71,8% >000 1 I | I | I | | | I
0+ L L A A
30Y 22000 10566 48’0% g%%g%%g%ggg%%%%g%%%%%%% 2014 2015 2016 2017 2018 11T.2019
mKBNN  mNHCSXH = NHPT Nguédn: HNX, VCBS Téng hop
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THI TRUONG TRAI PHIEU — Thit cap 2019

Dbi v6i hoat dong outright, trai phiéu ky han du6i 7 nim van 12 trai phiéu cd thanh khoan

t6t nhat, tuy nhién ciing can luu y téi mirc do s6i dong & phan khic trai phiéu trén 10 nam.

Ap lue giam chiém wu thé chii dao trong sudt nim 2019 nho nhimng yéu t6 hd tro nhu:

= Sy 6n dinh ctia nén kinh té cling dong vén dau tu nudc ngoai tiép tuc khdi sac.

= Nhiing dong thai diéu hanh chinh sach hop Iy va xuyén subt cia NHNN nham muc tiéu
duy tri sy 6n dinh cia thi trudng, dic biét 1a viéc s dung hai hoa hop ly cac cong cu

8.0% -

7.0%

6.0% -

vees ¥

Vietcombank Securities

Loi suit trai phiéu

50% {

diéu tiét trén thi truong nhu du trir ngoai hoi, diéu tiét qua cong cu lai suat diéu hanh va
nghié¢p vu thi truong mo. £.0% -
» Thanh khoan do6i dao cung xu hudng giam cua ldi suat lién ngan hang la co s& dé cac
ngan hang co thé sir dung nguon luc nay phuc vu cho danh muc dau tu trén thi truong ~ 3.0% -
trai phicu.
~ . , N - A N . N ~ A e “A - N A 2.0% T
» Hon nira, tdm ly cac thanh vién trén thi truong cling dan dugc cai thién khi nha dau tu £9 9855553823833 33
cling da lam quen hon véi viée cac bat on thwong mai va dia chinh tri khé c6 thé sém két 8353835398365 49836564
thuc trong thoi gian ngan. 2y 3y -~ 5Y
v ———10Y  ——15Y
GTGD binh quan ngay 9 350 Giao dich Outright theo ky han 4,050 Khdéi ngoai giao dich trén thi cip
2,400 " r 10,000 & Net position (Unit:...
s 8'96i'- Ruf26 9,008 100%
3,100 DOt-] 90% 2,933
5800 - 8,008 80% 2,530 , 2,870
8 6,354 - 7,000 70% 1,254 2,121 2,240
%,500 - 6,000 60% 1,429 1,681 1,445 L7zl
L ' 1,20 ’
1,200 3,655 5,000 50% - %63 -
3,642 L 4000 40% 624 720
900 T , o1 270 422
- 3,000 30%
600 1,668 [ 5 000 2% 3 ] AT i
300 . 1000 10% -339 335 222 975 48 u
o 0’ 0% I 655 -55%72
WQ\% f@\% ’»Q\OO W“\% N ﬂ9\°’ O 1,274 -465
SN O R ¢ 5 5 05 05 % %2 %2 3 2 8 3 3 3 2 3
] IS} =] S N 3 R} IS} S S N 3 R} IS} S
o o — — o o o o — — o o o o —
mmm Tong KLGD (bén trai) GTGD binh quan ngay (bén phai) m<3 m3-5 W57 =7-10 ©>10Y

TRAI PHIEU

Nguon: HNX, Bloomberg, VCBS Téng hop
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THI TRUONG TRAI PHIEU — Thit cap 2019 VCBS 0

Vietcombank Securities

Xu hwéng giam chiém wu thé chi dao trén 13i suat lién ngan hang

6.0%

4.0%

2.0%

0.0%

© Ngoai trir cac thoi diém cing thang do yéu t6 mia vu, thanh
khoan h¢ thong ngén hang doi dao, xu hudng giam chiém wu thé
chu dao trén lién ngan hang trong nam 2019 nho cac yéu to:

= DONg vén dau tu tiép tuc chay vao thi truong Viét Nam;

= Tdc d6 giai ngan von dau tu cong khéng nhiéu dot bién.

= Céc dong thai diéu hanh linh hoat cia Ngan hang Nha nuéc.
Ngay 12/9/2019, NHNN da ban hanh Quyét dinh s6 1870/Qb-
NHNN. Ngay sau d6, NHNN da ha l&i suat tin phiéu ky han 7
ngay tir 2,75% xuéng 2,50%. Cudi thang 11, NHNN d ha l3i
suat mua ky han xuong 4,00% va tang ky han 7 ngay 1én 14 ngay.

LAi suét lién ngan hang

01/16

04/16 -
07/16 -
10/16 -
01/17 -
04/17 -
07/17 -
10/17
01/18
04/18 -
07/18 -
10/18 -
01/19 -
04/19 -
07/19 -
10/19

ON — 1IW 2W — 1M
Mat bﬁng‘léi suét Iién ngan hang trong ndm 2020 s& chiu anh huong tac dong boi mot s6 yéu t6 chinh. Trong dé, cac nhan té anh huong
Ién mat bang Ii suat lién ngan hang chiu ap lyc tang bao gom:
= Yéu té mua vu, dic biét 1a thoi diém cubi nam va giap Tét Nguyén dan
= L4i suat va ky han giri cia KBNN tai hé thong cac NHTM ciing nhu tién d6 giai ngan von dau tu cong.
Tuy nhién, I3 suét lién ngan hang duogc ky vong s& giam trong nam 2020, thanh khoan doi dao nhd nhiing yéu t6 hd tro nhu:
= Dién bién thi truong ngoai hbi nhidu yéu té thuan loi, ty gia on dinh;
= Dong vén dau tu tryc tiép va gian tiép vao thi trudng Viét Nam, dac bigt khi cac yéu t6 kinh té vi mo trong nude van tuong doi on dinh
cung nhiéu diém sang tich cuc;
= Tdc do ting truong tin dung & mic vira phai.
Nhu vy, mét bang 4i suit lién ngan hang nim 2020 dugc ky vong s& thap hon S0 v&i ndm trude va tai mot sé thoi diém, 14i sudt lién ngan

hang sé& chiu 4p lyc ting ngin han xung quanh cac su kién quan trong hay yéu té mua vu xay ra.
Nguon: HNX, Bloomberg, VCBS Tong hop
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THI TRUONG TRAI PHIEU — Dy béo 2020 VCBS O

Vietcombank Securities

YEU TO CHI PHOI THI TRUONG SO CAP
© Thanh khoan thi trudng doi dao, dong tién tir c4c ngudn © Nhu cau dau tv méi van ton tai theo su phat trién cua thi
von dau tu nudc ngoai tao du dia d&¢ NHNN c6 thé ho tro trurong tai chinh-ngan hang-bao hiém.
cho thanh khoan thi trudng. ¢ Ké hoach phat hanh trai phiéu ciia KBNN s& khoang 300.000
¢ Dinh hudng dua tiéu chuan hé s6 an toan cua cac ngan ty dong. Ky han phat hanh trung binh tiép tuc trén 10 nam.

hang tiép can dan véi chuan qudc t& van dugc duy tri va
C0 thé tao ra &p lyc nhat dinh Ién toan hé thong khi nguon . L
luc ctia cic NHTM c6 sy khac biét déng ké. ‘ THI TRUONG THU' CAP

© Qua trinh giai ngan voén dau tu cong co thé dugc diy © Céc ngan hang trong nudc sé& tiép tuc 1a chi thé chi phdi xu

manh tir nira cubi nim sau. Tuy vay, ching tdi khéng qué huong thi truong.

lo ngai vé luong tién KBNN bi rit khoi h¢ thong khi ©  Pudng loi suit duge ky vong dich chuyén xudng dudi. Trong
nguf)n tién nay s€ som tro lal nén Kinh té theo nhiéu hinh XU hu'o'vng glém Chung, 10'1 suat trai phléu cO thé sé gh| nhan
thire khac nhau. su phuc héi ting trong ngan han xung quanh cac thoi diém:
350 - = Yéu td mia vy lién quan dén thanh khoan thi truong, dic

biét 1a Tét nguyén dan.

c 300 -
a = Céac dién bién va bién dong xung quanh dong thai cua
Z 250 -
> KBNN.
S 200 - T S A ]
S » Dién bién giai ngan dau tu cong cia Chinh phu dugc ky
> 150 A vong c6 thé thay do6i mang tinh budc ngoat sém nhat vao

100 - dau Quy 3.2020.

50 -

0 -
2017 2018 2019E 2020E
W Tréi phiéu dao han B Trai phiéu phat hanh

Nguon: HNX, VCBS Research
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GIA DAU THO BRENT

Trong nam 2019, gi4 dau Brent da c6 luc giam tir muc

Gia dau the giéi 2019 dinh $75/thiing xuéng mitc $57/thiing.
79 -
 Dién bién gia dau thé giéi trong nam 2019 bat 6n, chu
™ yéu 1a do cac &p luc dia chinh tri va kinh té nhu: Chién
69 - tranh thuong mai My - Trung, su chitng lai ctia hoat
dong san xuat cdng nghiép cac qudc gia trén thé gisi
64 bao hiéu sy suy giam vé nhu cau tiéu thu dau. Trong khi
50 | d6, Nga va OPEC chua cho théy tin hiéu cit giam thém
san lugng khai thac vao nam 2020.
54 -
«  Goldman Sachs ha du béo tang truéng nhu ciu tiéu thu
49

dau trong 2020 tir 1.45 triéu thing/ngdy xudng 1.25

DO RN O P A N triéu thung/ngay

9
NN N N
N NN RN AN S SN\ O AN
S S S S S U USRI

« Tb chlc IEA canh b&o vé tinh trang du cung dau tiép
tuc dién ra trong nam 2020, du béo gia dau Brent s& tiép

Dir li¢u cho dén ngay 29/11/2019 tuc giam xudng muc @id trung binh nim 2020 la
$60/thung so véi mie giad trung binh cua nam 2019 la
$64/thung.

Niam 12 thang
-0.20% 0.55% 5.16% 5.36% 7.11% 18.48%
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CAO SU

«  Gié cao su tu nhién phuc hdi nhe trong khoang nira dau

Gia cao su the gigi 2019 nam 2019, dat dinh $157/Kg.

160 -

155 - «  Tuy nhién ap luc dia chinh trj tir cing thang thuong mai

150 My - Trung, cu thé 1a My ap thué lén mot loat mt hang

145 cta Trung Quoc, trong d6 bao gom sém_ 16p cao su ké tur
2 ngéy 1 thdng 1 nam 2019, da tac dong tiéu cuc dén nhu
g1 cAu tiéu thy cao su trén thé gi6i. Thi trudmng cao su tu

135 - nhién nam 2019 van kha c&n bang vé mit cung cau.

130 -

125 - «  T6 chic cac Nude San xuit Cao su Tu nhién (ANRPC)

120 L cho biet, thi gié ctia cao su tw nhién s& chiu anh huong

P IO RN IO \\9 nhiéu bai bién dong gia dau va ti gla clia CAC nudc xuit
M HF S khéu 16n nhiéu hon 13 yéu té cung cau.

«  Nim 2020, ngudn cung cao su duoc dy bao sé tiép tuc
can bang va&i nhu cau san xuat. Cac nudc xuat khau cao
su 16n khu vuc Pong Nam A day manh xuat khau vao
thoi diém cudi 2019 khi gia cao su dang & mirc thap

Dir liéu cho dén ngay 29/11/2019 A ¢
nhat trong nam.

Niam 12 thang

0.00% -0.99% 6.39% 6.23% 15.33% 12.10%

23



THEP

 r o % «  Giathép giao ngay Trung Qudc c6 sy phuc hoi vé cubi
Gia thép Trung Quoc 2019 nam 2019, Trong nim 2019, gié thép da ¢6 IGc giam sau
660 - dén murc 540 té/tan boi sy anh hudng cua cang thang

50 | chié'n‘tran_h thu;’O’ng mai ciing nhu cac ddu hiéu cham lai
cta nén Kinh t€ Trung Quoc.
620 -
«  Su phuc hdi cta gia thép dot cudi nam 2019 dén tir su
_ 600 1 phuc hdi tir linh vuc xay (}ung cua Trgng Quéq, trong
E 580 - khi du trir thép Trung Qudc ¢ mirc thap nhat ké tir dau
= nam.
560 -
540 «  Trong khi d6, quing sit c6 chiéu huéng giam sau khi
Trung Qudc bat dau diéu tra vé cong suat cAc nha may
520 1 thép trong nudc, dudi bdi canh lo ngai vé tinh trang du
500 L cung tiép tuc xay ra trong 2020.
O O 9 9 9 9 9 ® 9O ©® O
Q\\Q\\ Q\\Q”\ \5’\ \\@‘\ Q\\@\ Q\@b\ Q\\Q“\ Q\\°°°\ Q\\@\ Q\\\°\ Q\\\\\ *  Hiép hoi Thép Thé gidi (Worldsteel) ha dy bao ting
treong nhu cau tiéu thy thép trén thé giéi nam 2020 vé
Di liéu cho dén ngay 29/11/2019 mirc 1.7%, thap hon mirc 3.9% ciia nam 2019, chi yéu

dén tir sy cham lai trong hoat dong xay dung & cac nén
Kinh t€ mé&i ndi va su chitng lai ctia hoat dong san xuat
Nim 12 Théng cong nghiép trén the giai.

0.00% 0.33% 9.32% 1.16% 4.27% 4.10%
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DPIEM NHAN TH] TRUONG CO PHIEU 2019

VN Index +8.82%

vees ¥V

Vietcombank Securities

HNX Index -0.32%

1,075.00 - - 146
M G mi VN INDEX
Y tang murc Bén thao dién bit pha qua 1%
thué quan danh . , R nowdne tim I¥
1,02500 1 cho hang héa TQ rgng‘cac chi so g g " y
- - 5+ 10% 18N 2594 hoi diu thang 8 1,000 diém
M§ Trung budéc tr 10% len 25%
vao cudc hop 3 - 130
ngay vé théa
thuin thwong
975.00 - mai
- 122
NHNN giam lai suit
cho vay ngan han tir
Anh hoan lai viéc tién 6.5% xudng 6% 1
92500 - hanh roi khéi EU
- 106
875.00 - o 2
leD giam lai s;‘g;: NHNN gidm hing o8
al;l froglg l:l’i‘md‘ ' GDP 9 thang dau loat 14i suat didu
p atﬂtm lcu cung nim dat mirc ting hanh
giam lai suat trwéng 6.98%
825-00 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 90
O W OOV O O VOVOOOOOOO WV VO VWOV VOO VOO VOVOVOOO OO
TR FEF TS FFFEE GG EESEREEEEEE @SS @ W
ORI R A SNSRI SRS SR SN SIS A N S SIS RPN SN SO SIS AR SRS AN RN
QY N AT A N Y a2 Q¥ A AP Q0N RN ) QN QYN AT AT QN ) QN Q0N ) QYN
==V\/N Index e HNX Index

Source: Bloomberg, VCBS
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PIEM NHAN THI TRUONG CO PHIEU 2019 VCBS O

Vietcombank Securities

> Sau mot giai doan nira cudi nim 2018 am dam, dong tién lén KLGD — VN-Index

bit diu quay tré lai thi truong chimg khoan Viét Nam %% | [ 350
sau Ki nghi Tét Nguyén Pan. Cac chi s6 chinh déu chimg ; 55000 | - 300
kién sy “cat canh” di cung voi khoi Iuwgng giao dich tang - 250
manh, trong dé chi sé6 VN Index vuon 1én va cham ngudng 250 | - 200
1,000 diém. Tuy nhién, ap luc ban chot 1o1 manh, tai ngu’érn’g 900.00 - - 150
khang cu nay da ngan can da bat pha cua chi so trong suot | 100
Quy 2 va Quy 3 va thi truong ching khoan Viét Nam nhin 850.00 - | co
chung chi dao dong tich liy trong bién d6 hep véi thém nhieu AR AT M A L

lan thét bai truéc ngudng 1,000 diém. Trong sudt thoi gian 22 2ARAAAAAAAAARAAAAA2ZAA2S22
ndy, thi trudng chiu dnh hung tir nhidu thong tin kinh té - EEEEFEELE L b CEEFEEEEEE)
chinh tri thé giéi nhu Chién tranh thuong mai My - Trung tiép SN SgdENE NSRS IIgYNSS5IRI TR

tuc dién bién kho luong, bién dong ndi bd khu vuc EU trude
thém Brexit clng voi dién bién ban thao ctia cac chi s6 ching
khoan trong nhém thi trudng can bién va moi ndi,.. .

Top c6 phiéu anh hwéng téi VN - Index nim
2019

5.00%
> Giai doan cudi naim, VN Index bat ngd vuot 1én trén mdc 4.00%
1.000 diém sau théng tin mua cd phiéu quy cta hai cong ty 3.00%

VHM va VRE, ddng thoi ciing duoc cong huong tir da ting 200% l I I

tich cuc ctia mot sd ¢6 phiéu trong nhdm ngan hang nhu ;ggz;z N l u
VCB, BID, MBB,... Tuy nhién, ap lyc lyc cung manh mé& _; 5,
trong chi riéng trong ntra cudi thang 11 da khién thi truong -2.00%

chim trong sic do véi cac chi sd chinh ghi nhan nhiéu phién S & & F S @c}& & & L
giam diém manh lién tiép, trong d6 VN Index dang tam thoi
tao day ngin han quanh ving hd trg 950 diém. Source: Fiinpro, Bloomberg, VCBS
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> Khdi ngoai mua rong voi tong gié tri dat 10,623 ty dong
trong 11 thang nam 2019, bat chip nhitng dién bién tréi
chiéu cua tinh hinh chinh tri va kinh té thé gisi. Xu
huéng ban rong cua nha dau tu nudc ngodi xuat hién tre
lai tir hoi thang 10. Pang chl y 1a néu xét riéng trong mot
vai thang cudi nam thi xuat hién mot s6 cb phiéu bi khoi
ngoai ban rong manh nhu VIC, GAS va MSN (ngay sau
khi xuat hién thdng tin vé thuong vu tip doan Masan
nhan sap nhap VinCommerce).

> Quy 4 ciing danh dau xu hudng ban rong tir cac Quy ETF.
Trong thang 11, Quy ETF ishare MSCI Frontier ha ti
trong ¢ phiéu Viét Nam, ban rong 4.44 triéu cd phiéu
twong duong 11.43 tricu USD. Quy MVIS ETF va
KIMVN30 ETF ciing bi rit vbn trong thang 11.
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Top c6 phiéu mua rong/ ban rong nim 2019
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Hoat dong khoi ngoai nam 2019
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Source: Fiinpro, Bloomberg, VCBS
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Theo da bit pha manh mé cua chi s6 co s VN30, thi trudong hop dong tuong lai chi s6 VN30 ciing chimg kién sy khoi séc
trong Q1.2019 véi xu hudng di 1én dugc cing cd boi khédi lwong giao dich ting manh, dat trung binh hon 100 nghin hop
ddng/phién. Sang quy 2 va quy 3, thi truong chimg khoan phai sinh giao dich am dam hon khi chi s6 VN30 nhin chung chi
dao dong trong bién do hep va chua thé tao ra dugc su bt pha dang ké vuot ngudng khang cu 900 diém. Nhimg thang cudi
cling cua nam, chi sé co s VN30 ciing nhu gid hop dong tuong lai ghi nhin dién bién kha trai chiéu khi chi sb tao dinh &
ngudng 940 diém trong nira dau quy 4 va lao doc trong phan con lai cua nam 2019, di cling thanh khoan suy yéu.

Tinh dén hién tai, chi s6 co s VN30 ting 3,7% con VN30F1M ting 4,2% so voi dau nam. Thanh khoan thi trudng nhin
chung tiép tuc dugc cai thién so v6i ndm 2018, cu thé 13 tong khdi luong giao dich binh quan dat hon 85.000 hop dong mdi
phién (ting 12,9% so véi nam 2018) va tong gia tri giao dich binh quan dat gan 7.600 ty dong mdi phién (ting 6,4% S0 véi
nam 2018). S6 luong vi thé mé (Ol) trung binh mdi phién ciing dat hon 20.000 hop dong (ting 50,2% so voi ndm 2018).

Trong nam 2019, thi trudong chtimg khoan phéi sinh cling ching kién san pham méi duoc dwa vao giao dich chinh thuc, cu
thé 1a Chimg quyén c6 bao dam (CW) va Hop dong tuwong lai Trai phiéu chinh phii (Bond Futures). Mac du vay thi khac véi
Hop dong tuong lai chi s6 VN30, cac san pham méi nay nhin chung chi thu hit dugc su chil ¥ ciia mot bo phan nha dau tu
trong thoi gian dau va chua thuc sy tao duoc nhiéu dau an trén thi truong ké tir sau thoi diém ra mat.

Source: Fiinpro, Bloomberg, VCBS
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HIEE D, HSX~ 0%

Dy BAO DIEN BIEN CHI SO
Chung t6i ky vong trong nam 2020, béi canh kinh t& vi mo
dugc duy tri on dinh, trong d6 diém séng la tang truong kinh
té & muc kha quan véi cac yéu to lam phat, ty gia déu duogc

diéu hanh linh hoat va kiém soat chit ché. Cung vai 46, 4p
luc tang lai suat huy dong trén thi truong du van ton tai |

nhung khéng manh bang nam 2019.
Trén co so do, chung tdi ky vong quy mo thi truong ching

khoén tiép tuc c6 su phét trién trong ndm 2020, dU véi toc do =

tang trudng c6 thé cham lai so v6i nam 2019 nhung su ting
tredng mang tinh phan hda va chon loc hon.

Mirc cao nhat trong nim 2020 ciia c4c chi s chinh dwge -

dy bao ting khoing 5-10% so voéi dinh cia nam 20109.

Thanh khoan (bao gom ca giao dich khép 1énh va giao dich i S s
thoa thuén trén ca HSX va HNX) ciing ¢ sy cai thién tich

cuc SO v4i nam 2019, theo d6 ca Khdi lwong giao dich
trung binh phién va Gié tri giao dich trung binh phién
dwgce ky vong tang ~10% yoy.

Chung tdi cho ring xu hwéng chung cac chi so6 trong nim
2020 sé& cO sw twong dong nhat dinh véi ndm 2019. Cu thé,

dién bién chil dao trong nam 2019 ciia VN Index la dao dong 7
trong bién d6 twong d6i 16n khoang 150 diém. Trong nim ..

2020, ching t6i cho rang VN Index sé c6 xu hwéng véin

dong quanh mdt “nén” gia cao hon nhung bién dp dao

dong ciing sé gia ting va nim trong khoang 170-180 diém,
con HNX Index sé dao ddng trong ving 105-110 diém.
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“PUONG DAI MOI BIET NGUA HAY”

Tam diém trong nam 2020 sé |a sw “thay d6i” dé thich nghi va ton tai véi bdi canh méi. Cu thé, su canh tranh gitta My va Trung
Quéc trong cé4c van dé kinh té, thwong mai va dau tu ddy nhanh hon qué trinh chuyén dich san xuét ra khoi Trung Qudc. Vi dic thu co s
ha tAng va ngudn nhan lyc cia Viét Nam nhu hién tai, ching t6i cho rang Viét Nam s& nghiéng nhiéu hon vé hudng don nhan nhitng nhém
nganh thdm dung lao dong. Theo d6, su canh tranh gay gat hon trén thi truong lao dong s& khién da ting truong cua cac doanh nghiép
phan nao bi han ché trong ngin han nhung ciing dong thoi thiic diy qua trinh d6i méi va sang loc mé hinh kinh doanh dé tao ra ting
truong thue chat trong dai han.

D0 nhin nhén cac doanh nghiép sé tiép tuc co sw phan hoa trong niam 2020, chdng tdi van
ky vong vao mdt s6 nhom doanh nghiép véi lgi thé diic th sé cd chuyén bién tich cwe vuot
hon s0 véi phan con lai trén thi truong.

1. Nhirng doanh nghiép tap trung vao nganh nghé kinh doanh cét 16i va dwge hwéng loi tir
hoat dong chuyén dich san xuat do tac dong ciia chién tranh thwong mai giira My va Trung
Quadc, tiu biéu 1a nhém cang bién — logistics. Pay & nhitng nhém nganh phu tro cho hoat dong f§
chuyén dich hoat dong san xuit tir Trung Qudc - noi hang hoa xuit khau dang 1a muc tiéu bi §
danh thué tir My - sang cac qudc gia co chi phi nhan cong canh tranh hon trong d6 c6 Viét Nam.

Trade WEF -

3
Ll
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2. Nhém doanh nghiép phat trién bat dong san trién khai dw an xung quanh cac do thi loai |
1. Trong béi canh strc tiéu thy ¢ nhidu phan khic trén thi truong bt dong san & c4c trung tam

kinh té dau tau cta ca nuéc (Ha Noi, TR.HCM, Pa Ning,...) dang phan nao chiing lai, nhitng #
chu dau tu tap trung khai thac xu hudéng d6 thi hoa cta cac thanh phd loai 1 va hudng dén phuc ¥
vu nhu cau ¢ thuc s& ¢6 uu thé 16n hon. Thém vao do, cac nha phat trién bat dong san khu cong
nghiép ciing 6 xu hudéng xay dung cac du an hon hop nham phuc vu nhu cau da dang ctia nhiéu ,’f{; '
phan khuc khach hang Tuy nhién, diéu kién tién quyét vin 12 ngudn lwe tai chinh déi dao véi }
tam nhin phat trién dw an bai ban, dai han.

3. Ngoai ra, ciing khong thé khong ké dén nhom doanh nghiép véi “cau chuyén riéng” lién £
guan dén tim kiém d6i tac chién lugc nude ngodi, mua ban sap nhap, niém yét moi, ... .
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Tin dung: Tang trudng tin dung cta toan nén kinh té tinh dén 9T.2019 & mirc 9,4%, giam so voi mic 10,3% tai cing ky nam 2018. Ting
trudng tin dung cua cac ngdn hang duoc cap phu thudc vao chat lugng tai san va mirc do dap trng cac yéu cau ve an toan hoat dong.

Huy déng: Tang truong huy dong tinh dén 9T.2019 ¢ murc 9,11%, twong dwong so véi mirc 9,15% tai clng ky nim 2018.

Thong tw 22/2019/TT-NHNN mang tinh linh hoat hon so v6i du thao sira doi trudec d6 ma NHNN dua ra. Ty 1é vén ngan han cho vay trung
dai han tdi da s& giam xudng ddi v6i nganh Ngan hang, nhung theo mét 16 trinh nhét dinh nham khong gay tac dong giat cuc 1én toan hé thong.
Mit khac, Ngan hang chwa dap tmg dugc ty 1¢ an toan von theo quy dinh tai TT41/2016 s& dugc gidn thoi han téi 01/01/2023.

Giam l4i suat duge Ngan hang Nha nudc thuc hién nhiéu 1an trong nim 2019 nham dam bao hd trg cho hé thong va tang truong Kinh té, dong
thoi gitr on dinh gia tri tien dong & murc hop ly.

LAi suat huy dong c4c ky han ngin dudi 6 thang c6 mic dao dong khdng qué 16n trong ca nam 2019 va ghi nhan giam khi NHNN c6 quyét
dinh &p tran 14i suat 5,0%/nam. Dbi véi cac ky han trén 6 thang, 14i suat nhin chung dang ¢ ngudng cao hon so véi cing ky nam 2018. L&i suit
ky han dai trén 12 thang da giam b6t ap luc tang cudi ndm nho chinh séch caa nha diéu hanh.

Mit bang chung cua lai suat cho vay duy tri on dinh trong nam 2019. L&i suat cho vay tdi da véi mot sb linh vuc wu tién cua nén kinh té duoc
diéu chinh giam nham muc tiéu ho trg cho cac doanh nghiép.

Ting truéng tin dung ytd Li suét huy dong tién giri binh quan (%)
750 oo
700 T e e
B.50 - - oo
6.00 F--------=- S
BB |- = - o
/
5.00 f----------- S N— R ——— \_ -
— \
T T T T T T T T T T T 1 4'50
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e HP | thing  e=====HP 3 thang HD 6 thang HD trén 12 thang

Ngudn: NHNN, BCTC céc ngan hang, VCBS téng hop
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Tin dung

Dinh huéng cia NHNN déi voi cdc NHTM sé tiép tuc duoc thé hién va duy tri trong nim 2020, tap trung vao chat luong thay vi ting du ng
cho vay. Boi vay tang truong tin dung duoc du bao s€ tang thap hon so véi giai doan 2016-2017, va twong duong nam 2018-2019, ky vong
khéng qua 14% cho nam 2020.

CA4c ty 1& an toan hoat dong ciia hé théng ngan hang sé c6 xu hwéng thit chit theo 1§ trinh dé dam bao ting trwéng trong dai han.
Nhimg ngan hang da dugc NHNN cong nhan dap tmg chudn Basel 11 theo TT 41/2016 sé tiép tuc duoc wu tién trong viéc cip han mirc ting
truong tin dung. Véi cac ngan hang con lai, do von ty ¢ chua da 16n dé dap tng nhu cau ting cua tin dung, nhu cau ting vén I cap thiét dé
dap tng Basel 11 va cac ty 1é an toan khéac. Theo do, tin dung sé& tap trung phan 1én vao cac TCTD cé chét lwong tai san tot, va tin dung sé
kém kha quan ddi véi cac TCTD chwa xir Iy xong ne ton dong.

Huy dong

Quy dinh vé ty 18 LDR va ty 1& vn ngan han cho vay trung dai han c6 thé tac dong toi huy dong vén ciia cac ngan hang trong nam 2020. Ty 18
LDR t6i da d3 duoc NHNN dura vé mot muc quy dinh chung 85% cho ca nganh ngan hang, miat khac, ty 1 vén ngin han cho vay trung dai han
t6i da s& giam tir 40% vé 37% vao 1/10/2020. Piéu nay doi hoi mot s6 NHTM dang ¢ nhiing ty 1¢ an toan sat mirc quy dinh thuc hién phuong
&n diéu chinh thich hop vé ngudn von huy dong.

Tang truéng tin dung du bao Ngan hang dwoc chap thuin 4p dung Basel |1 CAR trung binh theo TT36/2014
theo TT 41/2016

- 209 ([ it I 130 - - - - -~ - - - - - - - - oo __.
SUVTYRRET 3l Thoi di¢m ap dung Ngan hang
<14% " 18% - cudinam 2018 VCB, VIB, OCB
——oleo_ g | 14%
L 129% 1/5/2019 ACB, MBB, VPB, TPB
- 10% 1/7/2019 TCB, MSB
- 08% 9% e
L 069 1/10/2019 HDB, Shinhan Bank
S 0%% 111172019 Viet Capital Bank, SeABank ~ °”°
- 02% ’ SO SN PIIRNIN
0% 11155019 BID, Vietbank, D TR0 T PSS KT RS TP
2014 2015 2016 2017 2018 2019F 2020F
5 ‘ Standard Chartered NHTM NN NHTMCP khic
Tong tin dung (Nghin ty dong) —#— Tang truong tin dung 1/1/2020 LPB, Nam A Bank Ngudn: NHNN, BCTC céc ngan hang, VCBS téng hop
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Lal suit huy dong du bao chiu ap luc tang nhung muc tang ky vong khong 16n, tap trung tai cac ky han dai tr 12 thang tr¢ 1én. Mat khac,
van dé vé thanh khoan cuc bd c6 thé khién mot sd ngan hang quyét dinh neo 1ai suat huy dong cao hon so véi mit bang chung cia hé théng.

LAi suét cho vay ky vong s& khdng c6 nhiéu bién dong va duy tri twong duong nhu mit bang hién tai.

Trong béi canh van ton tai 4p luc 18n 13i suit huy dong va li suat cho vay du béo duoc duy tri 6n dinh, nganh ngan hang cé thé gip kho

khan trong viéec mé rong NIM trong nam 2020.

XU huéng mo rong danh muc cho vay dén phan khic ban 1¢ cua hé thong s& tiép tuc gia ting trong ndm 2020 nham cho phép cac ngan hang
cai thién loi sudt cho vay va giam thiéu rui ro tap trung. Nhitng ngan hang c6 kha nang nang cao ty trong cua phan khic ban 1¢ trén tong du
no sé& c6 thé cai thién loi suat sinh 10 cua tai san sinh 14i nho viéc co cdu lai danh muc tin dung dé hudng dén nhém san pham c6 loi suat cho

vay cao hon.

VCB, MBB va TCB la cac TCTD hién c6 ty 16 CASA vuot trdi hon han so véi trung binh nganh nho nhitng chinh sach riéng cia timg ngan

hang. Nho vay, chi phi huy dong thap hon gitp chi phi vén giam xuéng.

NIM ciia cic ngin hang 50
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Nguon: NHNN, BCTC c4c ngan hang, VCBS tong hop
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Thong tu 41/2016 vé Basel Il ydu cau muc d6 quan tri rai ro tét hon ddi voi chét lwong tai san ciia cdc TCTD. Theo dé, tai san ¢ rai ro
khong nhirng duoc danh gid dua trén hé so rui ro ma con trén rui ro thi trudng va rui ro hoat dong. Do vay, nhitng TCTD da dwgec NHNN
céng nhan dap wng TT 41/2016 s€ c6 miat bang chung veé chat lwgng tai san ¢ mirc tot hon so voi nhdm chwa dap wng Basel 1.

Nhiéu TCTD hoan thanh viéc thu hdi toan bo trai phiéu VAMC dé tu xtr Iy, va xu hudng ndy trong nam 2020 - 2021 dy béo sé tiép tuc dién
ra véi dong lyc 16n hon dya trén: (1) TCTD thic day qua trinh xtr Iy ng xau dé lam sach bang cén doi, tao du dia tang truong cho nhitng nam
tiép theo, (2) Ngan hang c6 thé hoan nhap du phong rui ro hodc cé thu nhap bat thuong khi ng xau dugce xir ly dat diém.

No ton dong anh hwéng dén viée trich 14p dw phong rii ro va lgi nhuin ciia cac nhém ngan hang

Nhém céc ngan hang da hoan thanh viée xir Iy no ton dong nhuw VCB, ACB, MBB, TCB, VIB ¢6 loi thé rd rang dé duy tri di tang truong
trong dai han, do khéng con phai trich 1ap lugng 16n du phong rui ro cho cac khoan ng ton dong gilp lgi nhuan khéng bi an mon.

Nguoc lai, nhém dang trong giai doan tai co cdu, dic biét cac ngan hang c6 ng tén dong 16n nhu STB, CTG, BID, NVB, SHB,... s& can thém
thoi gian deé trich 1ap du phong rui ro. Trong trwong hgp hoan tat qué trinh xir ly ng ton dong, cac ngan hang nhdém nay sé c6 co hdi but
pha lgi nhuin trong nhirng nam ke tiep.

vees ¥

T§ I ng xéu Du ng trai phiéu VAMC sau khi loai trir DPRR
40,000 (Ty dﬁng)*
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2018 =9T.2019 2018 ®9T.2019 * BID, SHB cap nhat s liéu t6i 1H.2019. CTG sb liéu ude tinh tai 9T.2019.

Ngudn: NHNN, BCTC céc ngan hang, VCBS téng hop
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© Trong nim 2020, ngan hang dwoc dap tng chuin Basel Il ciia NHNN hay khong sé anh hwéng truc tiép téi giéi han ting truéng tin
dung dwgrc cap va thu nhip Iai thuan caa ngan hang do.

© NIM c6 thé néi rong hon ddi véi cc ngan hang c6 kha ning cai thién loi suét sinh 161 cua tai san sinh 14i théng qua mé rong phan khic bén 1é
hoac giam chi phi von théng qua tang ty 1&é CASA.

©  Két qua kinh doanh theo dé dién bién c6 loi véi cac ngan hang da dap wng c4c ty 1é an toan hoat dong

- Vi cac ngan hang da dam bao dugc cac ty 1¢ an toan hoat dong cua NHNN, toc do tang truong tin dung cao s€ 1a ban dap cho tang trudng cua
nhém nay, trong khi chat lugng tai san tot gidp giam trich lap du phong rii ro nhung van c6 thé duy tri ty 16 LLR & mirc cao. Vi vy, C4c ngan
hang nay c6 kha ning duy tri tbc d6 ting truong cua lgi nhudn trude thué.

- Nhom céc ngan hang can cai thién c4c ty 1¢ an toan s& gap nhiing ap luc nhét dinh 1én ngudn von. Trong do6, cac ngan hang dang tai co ciu s&
dua ra lya chon hodc ting trudng tin dung thap trong nhiéu nam, hodc ddy manh qué trinh xir Iy no ton dong dé tao da tang cho nhitng nam tiép
theo. Mot s6 ngan hang dang day manh tdc do xir Iy no ton dong mic di s& ting manh trich 1ap du phong rui ro, nhung s& c6 co hoi bit phé loi
nhuén trong nhimg nam tiép theo khi hoan thanh giai doan tai co cdu. Mt khac, ting v6n 1a mot trong nhitng bién phép gitp ngan hang dap tmg
dugc cac ty 1¢ an toan, tir d6 c6 dong lyc dé xir Iy no ton dong va ddy manh tang truong tin dung.

20000 rommmmmmmmeeo oo AimRUn froGe thue ST2009 - 100% ROE TTM ciia céic ngin hang
' 30%
18,000 [-------mmmmmmm oo B90%- o 26.308 4%
L 80% 25.1%
16,000 [/ m-mmmmm e e e e e e m— e m— o —— 25%
B 69% 0 22.0%
14,000 | ---------ooooooooo o RN 6% L 60% 20.6% 21.6% ’
12,000 g 519 - SR 20% 18.0% -
10,000 |J------------mm oo oo m oo B 42% g - cA0% -
8,000 | - - R4 15% 12.6% 12.6% 13.7%
- 20% 9 10.9%
6,000 |- - B 18%. 20% L ____ 9.9%
B T80 170 g1 ® 11% 10% 8.6% 8.8%
4000 - - - m6%| 6.4%
a ® 3% - 0%
2,000 [ -0 - TR EA R ERBRa . T 506 4.1%
0 -20% 1.2%
LR ILEILELLIFILIL 0%
K\ SR < < ¥ A
O v ° oY A s ACB BAB BID CTG EIB HDB KLB LPB MBBNVB SHB STB TCB TPB VBB VCB VIB VPB
. 2018 = 9T.2019 . .
LNTT 9T.2019 (Ty déng) B Ting truéng yoy Ngudn: NHNN, BCTC cAc ngan hang, VCBS téng hop
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BANG KHUYEN NGHI CAC NGAN HANG NAM 2020

Chi tiéutai Téngtai Von chii sé Trién vong kinh Khuyén nghi

9T 2019 sin hifu LNTT NIM LLR Chit lirgng tai sin doanh dAu fur

bon vi Ty dong Ty dong Ty dong % % % %

ACB 358.175 25.364 5.561 3,57% 25,11% 0,67% 158,9% Lanh manh Téang trudng Mua
BAB 100.179 7.584 646 2,08% 9,90% 0,72% 127,2% Khong danh gia bingang Khong danh gia
BID 1.425.399 59.377 7.028 2,68% 12,64% 2,09% 78,2% Trung binh Téng truong Kha quan
CTG 1.202.210 74.879 8.456 2,22% 8,59% 1,56% 118,1% Trung binh bi ngang Kha quan
EIB 158.596 15.800 1.103 2,30% 4,14% 1,71% 57,6% Suy giam bingang Kém kha quan
HDB 217.245 19.594 3.448 4,52% 17,95% 1,50% 73,3% Trung binh Tang trudng Nam giir
KLB 46.874 3.913 236 2,79% 6,44% 1,07% 83,8% Khong danh gia bingang Khong danh gia
LPB 193.536 12.291 1.636 3,38% 12,57% 1,48% 80,6% Khong danh gia bi ngang Nam giir
MBB 397.441 37.683 7.616 4,74% 20,56% 1,54% 102,7% Lanh manh Téang trudng Mua
NVB 70.794 4.283 24 1,64% 1,18% 2,57T% 42,8% Suy giam Suy giam  Kém kha quan
SHB 357.239 18.203 2.262 2,42% 13,65% 2,86% 45,6% Suy giam Suy giam  Kém kha quan
STB 450.200 26.230 2.491 2,56% 10,93% 2,00% 70,5% Khong danh gia bingang Khong danh gia
TCB 367.538 58.941 8.860 4.11% 16,83% 1,80% 77,1% Lanh manh Tang truéng Nim gitt
TPB 153.930 11.909 2.404 4,08% 21,58% 1,51% 80,1% Trung binh Téng truong Nam giir
VCB 1.157.490 81.391 17.613 3,16% 26,32% 1,08% 185,2% Lanh manh Téng truong Kha quan
VIB 175.658 12.498 2.915 3,85% 27,36% 2,04% 49,9% Trung binh Tang trudng Kha quan
VPB 358.236 40.491 7.199 9,19% 21,95% 3,50% 49,6% Suy giam bi ngang Nam giir

Ngudn: NHNN, BCTC c4c ngan hang, VCBS téng hop
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%-MB Ngan hang TMCP Quéan d6i (MBB) — Tong quan

Hoat dong kinh doanh chinh

MBB la ngan hang TMCP c¢6 md hinh kinh doanh ning dong, tap doan bao gdm
nhiéu cong ty con hoat dong trong linh vyc tai chinh ngan hang. Ngan hang tap trung
phan 16n hoat dong kinh doanh tai mang ban 1&, chét lugng tai san duoc kiém soat tot
va da hoan tt qua trinh trich 1ap du phong rai ro va thu hoi toan bo trai phiéu dic

biét tai VAMC.

¢ Co cau co dong

Bao gém 14% so hiru thudc Viettel, 9% thudc SCIC, 20% nudc ngoai so hiru, con lai

la ¢ dong khac.
© Két qua kinh doanh

Loi nhuén trude thué 9T.2019 caa MBB ghi nhan 7.616 ty dong (+ 27% yoy, hoan

vees ¥

Vietcombank Securities

Co cau s6 hiru

%

= Viettel

m SCIC

® Tng cong ty Truc
thang Viét Nam

® Tng cong ty Tan Cang
Sai Gon
Vietcombank

55%

5%'

3% Maritime Bank

thanh 80% ké hoach ca nam). Trong do, tdc do tang truong manh mé cua téng thu Cb dbng khac
nhap hoat dong dong gop chinh cho da tang cia 1gi nhuén.
] - Thu nhép - Loi nhuén (Ty dong)
Tén cong ty Linh vire chii véu Von diéu 1¢ LNTT 2018 25,000
con : y (ty dong) (ty dong)
. v i 20000 19,537
MB AMC 09 I quan Iy nova khai 666 100,00% 215 ’ 17,957
thac tai san
MCredit  Cong ty tai chinh 800 50,00% 320 15,000 13,867
MB Capital Cong ty quan 1y quy 324 90,77% 61 9,855
10,000 7,767 7,616
MBS Cong ty ching khoan 1.221 79,52% 203 ' '
5 30 hié i nha 4,616
MIC gl(())ng ty bao hiém phi nhan 840 68,37% 135 5,000 3,651 l
:\_/ilEe AGEBS 510 ty bo hiém nhan tho 1.500 61,00% (219) . - .
2016 2017 2018 9T.2019

Téng thu nhap hoat dong

® Loi nhuén trude thué

Ngudn: NHNN, MBB, VCBS téng hop

NGANH VA DOANH NGHIEP TRIEN VONG



%-MB Ngan hang TMCP Quan doi (MBB) VCBSO

Vietcombank Securities

© LUAN PIEM PAU TU
©  Tin dung con dw dia ting trwéng khi ngdn hang da dap wng TT 41/2016

- MBB di duoc chép thuan thuc hién TT 41/2016 tir ngay 1/5/2019, diéu nay tao loi thé cho ngan hang trong viéc dé xuit gidi han ting trudng
tin dung trong nam 2020. Phan khiic ban 1¢ van la dong luc ting trudng chii yéu do ngan hang tap trung vao nhiing khach hang va phén khic co
hiéu qua sinh 101 cao.

- Trong bdi canh chi phi vén dang ting do ty 16 CASA giam, viéc nang cao ty trong ciia tin dung ban 1¢ trén tong tin dung c6 thé gilp ngan hang
cai thién lgi suat sinh 1oi cua tai san, nho vay NIM c6 thé gitr mrc 6n dinh.

©  DPong lre ting trudng cao doi véi thu nhap hoat dong va loi nhuin

- Téng thu nhap hoat dong ting trudng tot nho thu nhép tir 1i va thu ngoai 13i. Thu tir cac hoat dong ngodi l3i ting truong nho: (i) Thu nhap tir
dich vu thanh todn va bao hiém; (ii) Thu hoi cac khoan cho vay da xir ly bang quy du phong ri ro.

- Ty 1é CIR dang giam trong nam 2019 va ky vong s& duy tri khoang 40% trong nam 2020.
- ROAE va ROAA tai 9T.2019 14n luot & muc 20,6% va 1,9%, duoc cai thién so v6i cudi nim 2018 va van ¢ mic cao so véi trung binh nganh.

Cho vay - Huy ddng (Nghin ty dong) NIM Chi phi hoat dong (Ty dong)
300 278 50%
251
240
250 0
226 40%
215
197
200 184 30%
0
151

150
20%

100
10%

50
0 00%

2016 2017 2018 9T.2019
2016 2017 2018 9T.2019 2016 T,ZOth o ,ZoTlsB . 912019
N Y suat sinn 101 cua sinhn la1 . . A
Cho vay khach hang = Huy dong tién giti va GTCG — -o— - Chi phi vén Chi phi hoat dgng  —m=CIR

——NIM Ngudn: NHNN, MBB, VCBS téng hop

NGANH VA DOANH NGHIEP TRIEN VONG



%-MB Ngan hang TMCP Quan doi (MBB) VCBSO

Vietcombank Securities

© LUAN PIEM PAU TU Co chu thng thu nhap hoat djng

©  Chit lwong tai san trong tAm kiém soét "LNTT ~ =Chiphihoatdong ~ =DPRR

cao, trong khi ty 1€ du phong rui ro bao ng xau luén duy tri trong - -
khoang 90 - 100% thé hién chat lugng tai san cia MBB ¢ muc tot

¢ Kha ning ting von

-+ H¢ 8 CAR theo Thong tr 3612014 hin dat 9.5% va so i nese 2 | R 5%

ngoai tai MBB dang dugc khoa ¢ mic 20%. Trwong hop MBB ¢6

thé phat hanh riéng 1é va ban ra c¢6 phiéu quy cho nha dau tuw, 2016 -
*A hY ~ - A by R A A s (]
viéc nay s€ giup ngan hang dwgc bo sung nguon von cho cac “ |

hoat ddng kinh doanh vao nhirng nim tiép theo.

TV 18 ng x4u Lo « o aA
. yleno Chi phi DPRR trong ky (Ty dong)
. 0
4,000 112% 115%
3.04% 3.02%
) 2.93% . 3,500
3.0% — ' 110%
2.58% 3,000
105%
25% 2,500 ’
2,000 100%
2.0%
1,500 .
1.54% 95%
1.5% 1.32% 1.33% 1,000 2030 3,252
1.20% 90%
500
1.0% 0 85%
2016 2017 2018 9T.2019 2016 2017 2018 9T.2019
T§ 16 no <hu —e—Ty I¢ no qué han Chi phi du phong ruii ro —f— | | R

Ngudn: NHNN, MBB, VCBS téng hop
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¥-MB Ngan hang TMCP Quan doi (MBB) VCBSO

Vietcombank Securities

PINH GIA THEO MO HINH THU NHAP THANG DU GIA MUC TIEU

Chua bao gom chao ban riéng 1é 30.635 30.635 VND

A N , 0
Bao gom chao ban 7,5% 28.754 UPSIDE +439%
BIEN PONG GIA CO PHIEU DU PHONG

30,000 ]
Pon vi: Ty dong

25,000 2 A A~
Tong thu nhap hoat dong 19.537 23.947 27.393

20,000 - AT VYN +/- yoy (%) 40,88%  2257%  14,39%

w .

S Loi nhuén truge thué 7.767 9.943 11.125
+/- % 68,28%  28,01%  11,89%

10,000

AP RPN S B PP O PN I
IR A N RO R R U I R BVPS (d6ng/co phiéu) 15.109 16.344 19.263

MBB Relative VN Index Ngudn: NHNN, MBB, VCBS tdng hop

NGANH VA DOANH NGHIEP TRIEN VONG « <



VieunBank™  Ngan hang TMCP Cong thuong VN (CTG) — Téng quan veesV

Nang gid tri cudc song Vietcombank Securities

. ) C A R d;\

v Hoat dong kinh doanh chinh o cau €6 Cong
CTG la ngan hang TMCP nha nuéc sé hitu ¢6 quy mé 16n va dang trong qua trinh tai
co cau theo d¢ an cua Ngan hang Nha nude. Ngan hang c6 mét phan du ng cho vay
Laﬁuc(::agé(rj]ola}nh nghiép nha nudc va dang c6 xu huéng mo rong tin dung sang phan = Ngin hing Nhi nuéc

c.

= Tokyo - Mitsubishi
UFRJ

IFC (World Bank)

©  Co ciu co dong
Bao gém 64% s& hiru thuéc Ngan hang nha nudc, 20% thuéc UFJ, 6% thudc IFC,
con lai la c6 dong khac.

Cb dong khac

© Két qua kinh doanh

Loi nhuan trude thué 9T.2019 cua CTG ghi nhan 8.456 ty dong (+ 11,3% yoy, hoan
thanh 89% ké hoach ca niam). Ngan hang dang thyc hién trich 1ap du phong ruai ro &
mirc cao dé xir ly cac khoan no ton dong.

Thu nhip hoat dong — Lgi nhuén

. Von diéu 1¢ LNTT 2018 TV do
Tén cong ty thanh vién Linh vuc chi yéu . . (Bv: Ty dong)
(ty dong) (ty dong) 35,000 32,620
n 29,948
VBI Cong ty bao hiém 500 97,83% 102 30,000 460 28,738
Vietinbank Capital Cong ty quan ly quy 950 100% 83 25,000
Vietinbank Securities Cong ty ching khoan 1.064 75,61% 182 20.000
Vietinbank Leasing Cong ty cho thué tai chinh 1.000 100% 132 15.000
Vietinbank Gold and Jewellry Cong ty vang bac da quy 300 100% 11 10,000 8,569 9,206 6730 8,456
Vietinbank AMC Cong ty quan Iy no vakhai thactai 5, 100% NA '
san 5,000
Vietinbank Money Transfer ~ Cong ty chuyén tién 50 100% 56 0
Vietinbank Laos Ngén hang tai Lao 1.166 100% 138 2016 2017 2018 9T.2019
A u Téng thu nhép hoat dong LNTT
VB Ngan hang Lién doanh Indovina 193 tricu 50% 820 . i
UsD Ngudn: NHNN, CTG, VCBS téng hop

NGANH VA DOANH NGHIEP TRIEN VONG 4 <



VietinBank'™ Ngan hang TMCP Cong thuvong VN (CTG) VCBS O

Nang gid tri cudc song Vietcombank Securities

v LUAN DIEM PAU TU

© Tiém ning mé rong ty trong phan khic ban 1é trén téng du no

- CTG dang chuyén dich theo hudng ting manh ty trong tin dung béan 18, gilp cai thién loi suét sinh 15i cta tai san. Ty trong khach hang c& nhan
va doanh nghiép vira va nho chiém gan 55% trén tong du no.

- Chi phi von kha nang tiép tuc duy tri & mirc cao trong qua trinh tai co cdu do: (1) CTG c6 thé thoai thu thém céc khoan i, phi tin dung, (2)
Thong tu 22/2019, LDR t6i da la 85%, nhu vay CTG sé phai tang huy dong dé dam bao LDR. Du vay, khi két thic qué trinh tai co cau, chi phi
von €0 thé tré vé mure thap giup NIM tang tro lai.

© Pa dang h6a ngudn thu nhip hoat dong

- Ty trong cta thu nhéap dich vu trén téng thu nhap hoat dong ¢ xu hudng cai thién. Thu nhap dich vu ting trudng nhd thu tir hoat dong thanh
toan, phi bao hiém va thé.

©  Kiém soat chi phi hoat dong

- Ty lé CIR dang giam vé muc thip so vai trung binh nganh nho kiém soat chat ché chi phi lién quan dén nhan vién va hoat dong quan ly.

) ) SRR CIR
Cho vay - Huy dong (Nghin ty dong) NIM 16,000 60%
1,000 ggg 921 80

900 865 872 14000  48.6% ) 49.6%

791 775 46.2% 50%

800 12,000

662 679 I e e T

700 10,000 54%  40%

600 PR - ’

500 LT T T —— 8,000 30%

’ .- Py 14,256 ’

400 so00 12871

300 ' 10610  20%

2% --274% - 260% " o LT 4,000

200 2.09% 2.22%

10%

100 2,000

) 0%
0 0%
2016 2017 2018 9T.2019 2016 , 2401.7 o ‘2.0178 . ~.9T'2019 2016 2017 2018 9T.2019 ’
= Chovay khachhang = Tién guri tir khach hang va gidy to ¢6 gia e éflll ;‘}‘ﬁt\fgﬁh 10i ctia tai san sinh [ai Chi phi hoat dong

—eo— NIM == CIR Ngudn: NHNN, CTG, VCBS téng hop
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VletlnBankp

Nang gid tri cudc song

Ngan hang TMCP Cong thuvong VN (CTG)

80,000

60,000

40,000

20,000

LUAN DPIEM DAU TU

Xir Iy no ton dong dwge diy manh so véi giai doan truwée

CTG dang trong qué trinh trich 1ap luong 16n dy phong rai ro tin dung cho cac khoan ng
xau va trai phicu VAMC, tang str dung du phong rui ro dé x6a ng xau ndi bang.

Pong thai quyét liét cia CTG dang gilp cai thién chét lwong tai san ngan hang so
v6éi nhirng ndm trude.

Nhu ciu ting von cip bach dé dam bao cac ty 1¢ an toan

Ty 1& CAR theo TT 36/2014 dang sat ngudng 9% trong khi CTG chua dép Gmg chuan
Basel II.

Truong hop CTG dwoe NHNN chip thuin ting von diéu 1¢, day 1a co hdi dé ngan
hang bo sung cac ty 1€ an toan va xir ly ng’ ton dong dé cO du dia ting truéng trong
nhirng nam tiep theo.
Von chii sé hiru (Ty dong) Ty 1é ng x4u ndi bang
3%

2.44%

74,879

2%

Co ciu téng thu

vees ¥

Vietcombank Securities

nhap hoat dong

2018

2017

= LNTT = Chiphihoatdong = DPRR

37,234
1.58% 1.56%
1% 1.14%
1.02%
0%
2009 2011 2013 2015 2017  9T.2019 2016 2017 2018 97.2019
e V/6n dibu 18 Vén chi s hitu Tylénoxdu  —e—Ty 1& no qua han

Chi phi dy phong trong ky (Ty dong)

4000 ---  ----- 8,344
2000 -- 5022
0 ---E_____S
2016 2017
Chi phi dy phong
== R

. 120%
100%

80%

10882 o0
40%

| 20%
2018 9T.2019

Ngudn: NHNN, CTG, VCBS téng hop
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VietinBank'™ Ngan hang TMCP Cong thuvong VN (CTG) VCBS@

Nang gid tri cudc song Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phap so sénh P/B 23.989 23.989 VND

BIEN PONG GIA CO PHIEU DU PHONG
Pon vi: Ty dong
Téng thu nhap hoat dong 14.482 23.042 23.926
+/- yoy (%) 17,48%  59,11%  3,83%
Loi nhuan trudc thué 6.730 9.723 10.775
+- % -26,89%  4447%  10,81%
10,000
S ® QS & % % 9 o 9 Q $ o . , ,
& @'\ & & %@'\ & o @'\ & & %0«\ BVPS (ddng/cd phiéu) 18.037 20.010 22.212
—CTG Relative VN Index Ngudn: NHNN, CTG, VCBS téng hop

NGANH VA DOANH NGHIEP TRIEN VONG 4 <
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DIEN BIEN NGANH

Téng quan

v

Nam 2019, thi treong bat dong san véan ting trudng 6n dinh nhung
tdc do ting trudng cO sy sut gidm SO voi C4C ndm trude. Thém vao
do6, cac phan khuc bat dong san c6 sy phan hoa kha rd nét.

Phan khic trung cap cua thi truong chung cu van giao dich sdi
dong, thi truong vin phong nhu cau 16n, thi truong dat nén tiép tuc
ghi nhan xu hudng ting truong, dic biét & nhitng khu vuc ha ting

hoan thién va viing ven cac thanh phd 1én.

Tin dung Bat dong san

v

Lity ké 9T.2019, tong du ng bat dong san ting truong 14,6% so voi
clng ky - chiém hon 19% tong du no ctia nén kinh té ca nudc. Do
lo ngai vé bong bong bat dong san, Ngan hang Nha nude hién dang
thuc thi cac chinh sach thét chat tin dung bat dong san.

Vay ng ciia cac tip doan bat dong san chiém hon 32% du ng nganh.
Phan con lai thudc vé cac khoan vay thé chip cua cac ca nhan.
Ngan hang Nha nuéc sé& tiép tuc ban hanh cac quy dinh, trién khai
gidm sat nham dam bao cac khoan vay mua bat dong san duoc thuc

hién ding muc dich.

1,600 -
1,400 -
1,200 -
1,000 -
800 -
600 -
400 -
200 -

20% -
19% -
19% -
18% -
18% -
17% -

17% -

16%
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Duw n¢ Bét dong san Viét Nam
1491 - 30%

1308
- 25%

- 20%

- 15%

- 10%

- 5%

0%

2015 2016 2017 2018 9T.2019

mmm S lrong mo ban —@— S§ lwong tiéu thy

Ty trong dw ng' BPS trong téng dw ng nén Kinh té

17.35%

2015 2016 2017 2018 Aug-19

Nguon: Ngan hang nha nude
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DIEN BIEN NGANH VCBSV

Vietcombank Securities

Thi trwong can ho chung cuw Luwong cin h) mé ban méi tai Ha Noi
Dién bién trai nguoc tai Ha Noi va HCM 45000 1
40000 -
© Ngudn cung: Ngudn cung cin ho ra thi truong Ha Noi kha doi dao 35000 A
30000 -
véi trén 26 du an dugc mo ban. Trong khi d6, do kho khan trong ]
25000
thii tuc phap Iy cip phép du an moi tai thi truong mién Nam, 20000 +
15000 -
nguon cung syt giam manh so véi cung ky nam 2018. 10000 -
- . s .o A A - , 5000 N
¥ Luwegng giao dich: CO sy sut giam manh. Trén 60% so can ban 0
thugc phan khic trung cp ching to nhu cdu ¢ thuc cia nguoi 2016 2017 2018 2019F 2020F
mua mBinhdin ®Trungcdp ®Caocdp  Hang sang
© Gia ban: Gia béan trén ca 2 thi truong HN va HCM déu tang véi
gid trung binh Ian luot 12 1.337 USD/m2 va 1.764 USD/m? (theo Lugng cin ho m& ban méi tai Ho Chi Minh
40000 ~
CBRE). 35000 -
© Ki vong cho thdi gian téi: 30000 -
25000 -
* Céc dy &n mai s€ dugce phét trién xa khu vyuc trung tam. 20000 -
A . A X 1A , , , , 15000 -
* Phan khuc trung cap van s& chiém ty trong lon trong cac du an 10000 -
moi. 5000 -
=7 Ve N ~ \ ' 0 B
* Gia ban dugc ki vong tang tir 3% - 5%/nam. 2016 2017 2018 2019F 2020F
«  Nhu ciu ngay cang ting cao dbi voi cac dy an trong noi thanh. mBinhdan ®Trungcdp ®Caocdp  Hangsang
Nguon: CBRE

NGANH VA DOANH NGHIEP TRIEN VONG st
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DIEN BIEN NGANH

Thi trudng nha & gin lién véi dat

Tiép tuc sOi dong tai Ha Néi, TP.HCM va c&c thanh phé 1an cdn

v

Ngudn cung: Tai Ha Nbi, ngudn cung ting manh véi khoang 86%
cac du 4n moi duoc trién khai ¢ phia Bong thanh phd. Trong khi d6
tai TR.HCM, quy dat han hep va thu tuc phap Iy khé khan khién
ngudn cung suy giam manh.

Nhu ciAu mua rat cao khi trén 80% sb cin méd ban méi da duoc tiéu
thu.

Gia ban ting dang ké. Theo CBRE, gi4 nha ¢ tai TPHCM va Ha
Noi tang trung binh 4% - 5% giai doan nam 2019. Pat dai tai mot
s6 Tinh thanh trai qua cac dot ting gia manh do cac dy an xay dung
ha tang, san bay dugc trién khai va tiém nang kinh té ciia khu vuec.
Ki vong cho théi gian téi: Dat nén tai cac khu vuc ngoai thanh sap
Ién Quan tai Ha Noi, va khu vuc phia Dong thanh phd H5 Chi Minh
s& tiép tuc 1 san pham dau tu hdp din trong giai doan 2020 - 2021.

vees ¥

Vietcombank Securities

Tiéu thu nha & gin lién véi dit tai Ha Noi
7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 +

1,000 -

2016 2017 2018 9T.2019

®S) lwong mé ban ™ S luong tiéu thy

Tiéu thu nha & gin lién véi dit tai TP.HCM

4,000 -
3,500 -
3,000 +
2,500 -
2,000 -
1,500 -
1,000 -
500 -

2016 2017 2018 9T.2019

® S5 lugng mé ban ™ S§ lwong tiéu thy

Nguon: CBRE
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DIEN BIEN NGANH

Thi trwong vian phong

Ty 1é ldp day tang cao

v

Ngudn cung: Ngudn cung ting cao, nhung han ché vé sb luong tai
khu vue trung tam thanh phd.

Nhu cau thué rat kha quan véi ty 18 1ip day trung binh khoang
90%-95%.

Gia cho thué co sy tang nhe tai cac toa nha van phong hang A.
Nhin chung, gia thué twong d6i 6n dinh so véi cac quy trudc.

Ki vong cho thai gian téi:

Nguén cung trong nam 2020 s¢ tiép tuc dugc mo rong tai khu vuc
Ha No6i va TPHCM. Trong d6, khu vuc TPHCM du kién sé& c6 11
du &n dugc tung ra thi truong voi tong dién tich khoang 206.000
m2,

Du kién gi4 thué vin phong hang A s& tang nhe, trong khi gia thué
van phong hang B di ngang.

Loai hinh chia s¢ van phong sé tiép tuc ting truong

vees ¥

Vietcombank Securities
Dién tich cho thué va gia thué tai Ha N¢i
1,850,000 ~ r
1,800,000 - -
1,750,000 - r
1,700,000 -
1,650,000 -

m2

1,600,000 -
1,550,000 -
1,500,000 -

2016

2017 2018 9T.2019

= Dién tich cho thué —e—Giathué TB

Dién tich cho thué va gia thué tai HCM

S

2,000,000 ~
1,900,000 -
1,800,000 -
1,700,000 -
1,600,000 -

m2

1,500,000 -
1,400,000 -

2016

2017

2018

9T.2019

B Dién tich cho thué —@—Giathué TB

Nguon: Savills
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DIEN BIEN NGANH \ICBSO

Vietcombank Securities

i Dién tich va gia thué tai Ha Noi
Bat dong san ban 1é

1,400 - - 140
Ty 1é lap day cao ~96% 1,200 - - 120
. . o . 1,000 - - 100
© Nguon cung ting on dinh, quy md dén cudi Q3.2019 dat hon 1 =800 - ] | g0
triéu m? tai Ha Noi (+12% yoy) va hon 1,4 triéu m? tai TP.HCM S 600 - - 60 @
(@]
c - -
(+13% yoy). 400 40
200 - 20
© Nhu cau van & muc kha quan nhd thu nhap binh quan va tiéu 0 : : : 0
Lz N . , . 2016 2017 2018 9T.2019
chuan song cao hon, cau tiéu dung gia tang. Cac don vi kinh
L PO \ , N , L, P = Dién tich cho thué s Dién tich tron
doanh nha hang, @6 uong la khach hang 16n nhat ciia BDS béan 1¢é. g
—o—Gia thué tai TTTM —=— Gi4 thué ngoai TTTM
Co chu thi trudmg ban 18 Viét Nam Dién tich va gia thué tai TP.HCM
1,600 - - 140
1,400 - - 120
2015
1,200 - - 100
E 1,000 - a0
= 800 - e O
2017 2 600 - 4
400 - - 40
200 - - 20
2020F 0 . 0
| . . . . . 2016 2017 2018 9T.2019
0 0, 0, 0, 0, 0 B
0% 20% 40% 60% 80% 100% == Dién tich cho thué mm== Dién tich trong
® Ban 1¢ truyén théng  ® Ban 1¢ hién dai ——Gi4 thué tai TTTM —=— Gia thué ngoai TTTM

Nguoén: B¢ Cong thirong, Savills
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DIEN BIEN NGANH VCBS@

Vietcombank Securities

A Phan b6 mang cong nghiép phia Nam
BDS khu céng nghiép
16%

S6 lwgng cac KCN tiép tuc phat trién ® Ché bién thyc pham

© Quy md cac KCN tiép tuc tang: Viét Nam hién c6 khoang 326 khu ® Sén pham thép
cdng nghiép véi tong dién tich 95.000 ha, dién tich dét cd thé cho e

thué dat gan 64.000 ha chiém 68% tong dién tich. Trong do,

13% ® Khoang san

= Gidy & Go
khoang 70 khu céng nghi¢p dang trong giai doan m¢ rong hodc
.2 .. Nhuya & Cao su
trien khai moi.

7% Khéac

S6 lwong va Dién tich cac khu cong nghiép Phéan bé mang cong nghiép phia Bic

500 - - 160,000
400 - 140,000 ® May tinh, linh kién dién tir
- 120,000
300 - - 100,000 . ® May moc thiét bi
- 80000 2 7 = Dét may & Thé
¢l ma (&
200 A - 60,000 Py P
100 - - 40,000 = Nhya & Cao su
- 20,000
0 - L0 Hoa chét
2014 2015 2016 2017 2018 2019F 2020F 6%
Khéac

= S§ luong KCN Dién tich KCN (ha)

Nguon: CBRE Viét Nam
NGANH VA DOANH NGHIEP TRIEN VONG ss
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TRIEN VONG NGANH VCBS O

Vietcombank Securities

A Xuit nhip khau Viét Nam va quoc té
BDS khu cong nghiép

70,000 +
Tiém ndng thu ht FDI 60,000 -
e o A 50,000 -
© Viét Nam s¢ hiru nhitng loi thé hap dan, bao gom vi tri chién lugc D 40.000 -
tai khu vuc chau A va duong bién gioi dat lién voi Trung Quéc - € 30,000 -
thuan loi cho luu thong dudng bo. Viét Nam dang 13 diém dén héap 20,000 1
3 ) B 10,000 -
dan cho cac doanh nghiép san xuat nwde ngoai do su tang trudng 0
vé GDP, 6n dinh kinh té chinh trj va lao dong gia ré. gUpg My Uc  ChauAu NhatBan AnDo Han Quoc
uocC
© Theo sb liéu bdo c4o nira dau nam 2019 cua Cuc Pau tu nudc = Nhap khiu = Xuét khiu
ngoai, xu huéng FDI dau tu vao Viét Nam dang tiép tuc gia tang.
Trong 6 thang d4u nim 2019, FDI dang ky dat 18.5 ty USD - FDI FDI Viét Nam
dén tir Hong Kong (5.3 ty), Han Quéc (2.75 ty), Trung Qudc (2.29 40 - - 3,500
ty) va Nhat Ban (1.95 ty) van ting manh nhd tdc dong chién tranh 351 - 3,000
30 -
ol a2 N ahe g A . - 2,500
thuong mai thuc day nhu cau doi véi khu céng nghiép. 25
o0
£ 20 - 2,000
r;c _
2 15 - 1,500
10 + - 1,000
5 - 500
0 - 0
2014 2015 2016 2017 2018 2019F
mmm V/$n dang ky méi Vén thyc hién  —®— Dy an méi

Nguoén: GSO, CBRE
NGANH VA DOANH NGHIEP TRIEN VONG s¢
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TRIEN VONG NGANH VCBS@

Vietcombank Securities

BDS khu cong nghiép

Trién vong tang tredng gié thué

©  Theo JLL, d6i v6i khu vuc phia Bic, gia cho thué trung binh Q2.2019 dat 97 USD/m2/chu ky thué (+7.6% YoY). Tai khu vuc phia Nam, gia
thué 1én dén gan 100 USD/m2/chu ky thué (+15.8% YoY). Khu vuc TP.HCM c6 mirc gi4 cho thué cao nhéat ca nudc & mic 162
USD/m2/chu ky do nhu cau ting manh trong khi ngudn cung han hep.

v Véi viée so hiru dién tich chua l14p day 16n & quy dat doi dao, cac doanh nghiép BPS KCN c¢6 tiém nang dat dugc doanh thu lgi nhuan cao
trong nhimg niam sap tGi. V& phan tai chinh, luong tién mat 16n va lgi nhuan tét 13 loi thé cua cac doanh nghiép hoat dong trong linh vuc

nay.

Dién tich KCN & Gia thué tai cac tinh thanh
2,500 - 160
.
* - 140
- 120

- 100

2,000

1,500

.
.
1,000 o 60
. 40
500
0 I E— L Lo

Bic Ninh Hai Phong Hai Duong Quang Ninh HaNéi  Hung Yén Vinh Phic Binh Duong DPdng Nai Binh Phuéc BR-VT ~ TPHCM  Tay Ninh

B Di¢n tich con lai (ha) ¢ Gia thué (USD/m2)
Nguon: CBRE Viét Nam
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NGANH BAT PONG SAN VCBS O

Vietcombank Securities

Trién vong ciia nganh bat dong sin

v

aa a4 a a

Thi truong chung cu phan khic trung cdp van giao dich tot do phii hop véi thu nhap va nhu ciu mua nha dé & cua phan 16n ngudi dan.
Pat nén tai mot sd khu vuc ngoai thanh Ha Noi va Ho Chi Minh van giao dich s6i dong. Gia dat nén c6 thé ting nhe khi ngudn cung giam.
Thi truong s& bat dau xudt hién cac can ho kich thude siéu nho dudi 35m2.

Thi truong van phong ¢6 nhu cu thué cao, ty 1& hip thy van ¢ mic tot voi mire gia on dinh.

Bét dong san khu cong nghiép van l1a diém sang ciia nganh véi yéu t6 hd trg 1a Chién tranh thwong mai My- Trung, chinh sach phét trién hé

thong ha tang.

Trién vong ciia doanh nghiép bat dong san niém yét

v

v

v

Doanh nghiép so hitu qui dét 16n/sach & nhitng khu vuc ¢6 tiém ning phat trién vé ha tang.
Doanh nghiép huong loi tir xu hudng phat trién cua thi trudng ban 1é

Doanh nghiép bat dong san khu cdng nghiép c6 du &n quy md 16n, quy dat sach va ha tang sin sang cho khach hang thué méi s& dugc huong

loi.

Riii ro ciia nganh bat dong san

v

v

Tai khu vie TPHCM, nhiéu dy 4n nha & bi dinh tré do khdng thyc hién duoc thu tuc dau tu Xay dung hodc bi ding trién khai. Nhiéu doanh
nghiép bt dong san gip kho khan trong viéc phat trién du an, cac doanh nghiép xay dung bi/ghi nhan giam khoang 30 - 50% s lwong hop
d6ng nhan thau xay lap.

Sy kién Cocobay pha v& hop dong cam két loi nhuén c6 thé khién nha dau tu can trong ddi v6i cac dy &n condotel néi riéng, va bat dong san

nghi dudng ndi chung.

NGANH VA DOANH NGHIEP TRIEN VONG st
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NGANH BAT PONG SAN VCBSV

Vietcombank Securities

Vvénkhéa T(;)ngvtéiksén 7V(A:SH Doaﬂmh}thu ’ Ll:IST Khuyén nghi
(ty dong) (ty dong) (ty dong) (ty dong) (ty dong)
1 VIC 390,418 357,159 125,408 31,582 712 4.0% 1.4%
2 VHM 305,141 161,662 63,483 10,906 6,142 31.9% 12.9%
3 VRE 81,509 37,585 28,024 2,208 717 9.4% 7.0% KHA QUAN
4 NVL 53,529 74,579 22,490 1,525 287 13.8% 4.1%
5 BCM 29,028 44,385 14,421 1,493 526 18.5% 5.7%
6 KDH 14,564 11,112 7,259 612 296 13.1% 8.9%
7 DXG 7,381 18,000 7,816 1,457 565 19.1% 8.6%
8 SNZ 7.003 18.285 7.606 4.696 997 13.8% 5,72%
9 NLG 6,879 10,311 5,766 392 163 9.6% 5.3% KHA QUAN
10 SIP 6,839 13,170 1,671 1,129 201 20,4% 29%  KHA QUAN
11 KBC 6,812 17,593 10,247 917 132 7.5% 4.5%
12 VPI 6,616 8,351 2,244 329 22 14.1% 4.6%
13 IDC 5,850 14,276 4,216 1,264 241 9.2% 2.7%  KHA QUAN
14 HPX 5,260 7,424 2,716 480 34 15.3% 5.4%
15 TID 4,380 11,979 3,269 1,658 71 3.6% 1.0%
16 DIG 4,220 7,831 3,816 610 64 8.6% 4.1%
17 HDG 3,821 13,055 3,223 1,239 279 37.4% 8.9%  KHA QUAN
18 CEO 2,265 8.307 3.479 643 54 3,6% 2,3%
19 1JC 1.940 7.833 1.812 831 64 16,0% 3,5%
20 SIS 1.845 6.541 2.151 47 5 3,1% 1,0%

NGANH VA DOANH NGHIEP TRIEN VONG
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NAM LONG

¥ TONG QUAN

Véi tong tai san trén 9.500 ty dong, quy dat trén 600 ha va
chién luoc phat trién san pham thudc phan khic trung binh,
NLG cung cép cAc san pham bit dong san phi hop véi nhu cau
cta da s6 ngudi mua nha.

NLG hop tac véi cac dbi tac Nhat Ban phét trién cac dy &n chat
lugng trong phéan khic trung cap.

NLG hién cung cdp chu yéu 3 dong san pham: cin ho Ehome
(du6i 1 ty dong), Flora (tir 1,5 ty dong) va nha phd/biét thu
Valora (tir 3 ty dong).

KET QUA KINH DOANH 2018-2019

Nim 2018, NLG dat doanh thu thuan 3.553 ty dong (+12%
yoy), LNST dat 884 ty dong (+17% yoy, hoan thanh 122% ké
hoach niam) — twong tmg EPS 3.509 dong/cp.

Lily ké 9 thang dau nam 2019, NLG dat doanh thu 1.324 ty
dong (-51% yoy), LNST dat 447 ty dong (-40% yoy). Doanh
thu thuan hop nhat giam manh so véi cing ky 1a do cac du an
md&i nhu Novia, Waterpoint, Paragon Pai Phudec... dang trong

qua trinh xay dung.

Nguon: Nam Long Corp

69%

4,000 -
3,500 -
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2,000 -
1,500 -
1,000 -

500 -

2015

mmmm Doanh thu
= Bién LNG

CTCP PAU TU NAM LONG (NLG) — Téng quan vees ¥

Vietcombank Securities
Co cau co dong

14%

® Nguyén Xuan Quang

0,
11% m |beworth Pte

- 6% = PYN Elite Fund

Khéc

KQKD 2015 - 2019 (ty dong)
- 50%

- 40%
- 30%
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- 0%

2016 2017 2018 9T.2019
B | oi nhuan gop Loi nhuan sau thué
Bién LNST
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2 CTCPDAU TU NAM LONG (NLG) — Trién vong veesV

Vietcombank Securities

v

a

LUAN PIEM PAU TU

NLG la mét trong s rét it cac chu dau tw BDS hang dau trén ca nudc ¢d thé phat trién md hinh dai do thi (quy md dién tich 16n hon 300ha).
Vao dau nam 2019, NLG vira hoan tat viéc mua lai 70% c6 phan caa Cong ty Portsville Pte. Ltd. (thudc Keppel Corporation Limited cua
Singapore) véi tong gia tri hon 2.300 ty dong; qua d6 Nam Long s& dau tu 170 ha dat caa du &n Dong Nai Waterfront City.

Trong nam qua, NLG ciing dd mua cong ty Viét Thién Lam - dang s& hitu du an Khu biét thy Dai Phudce Paragon voi quy mo 454.757 m? tai
tinh Pong Nai. Theo thong tin vira cap nhat thi NLG s& chuyén nhuong du &4n ndy - du kién s& dem lai 380 ty dong LNTT trong nim 2020.
NLG dang dong loat trién khai 3 dy an khu d6 thi gdm Mizuki Park (26 ha), Akari City (8,5 ha) tai TP.HCM va SouthGate (165 ha) - Giai
doan 1 cuia Waterpoint Township (355ha) tai Long An v&i sy hop tac cua hai tap doan bat dong san Nhat Ban 1a Hankyu Realty va Nishi
Nippon Railroad.

RUI RO
Thu tuc phép Iy cham hon dy kién ¢ cac du 4n m& ban méi c6 thé anh hudng tidu cuc dén trién vong doanh thu giai doan 2020-2021. Cu thé,
quy trinh phé duyét cham khién NLG tri hodn ké hoach trién khai dy an Waterpoint tir giira thang 9 sang cudi thang 10, va giai doan 2 cta

Mizuki Park sang 2020 do can thém gidy to phap Iy.

NGANH VA DOANH NGHIEP TRIEN VONG s
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..AE,..G CTCP Pau tu Nam Long (NLG) — Pinh giéa VCBSO

Vietcombank Securities

PINH GIA GIA MUC TIEU

So sanh PE 33.100 31.800/CP

So sanh PB 30.500 UPSIDE +15.5%
BIEN PONG GIA CO PHIEU DU PHONG
45,000 - 1,400
40,000 " - 1,200 Pon vi: ty dong
- 1,000 .
35,000 s Doanhthu thuan 3.479 2.450 3.250
30,000
- 600 +/- yoy (%) 10% -29% 32%
25,000
- 400
20,000 o0 LNST 887 650 950
15,000 ° +/- % 17% 26% 46%
N NP PP PP PP PP " ’ R ’
q}(\’ q}q' ,\p qp’ q}q’ q:\» ,\g\» ,\S\' qf\z ,.\pz q}q’ q)q'
QU NN NSNS o a
NN N S N SR NUR EPS (nghin dong/co phicu) 2.899 2.250 3.288
—NLG VN Index
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seonmes CTCP VINCOM RETAIL (VRE) — Téng quan veesV

Vietcombank Securities

¥ TONG QUAN Co cu cb dong

« VRE hién la cong ty phét trién Bat dong san béan 1¢ 16n nhat tai
i , o o ® CTCP Déu tu va Phat trién
Viét Nam, don vi truc thudce tap doan Vingroup. D6 thi Sai Pong

+ Tinh dén cudi Q3.2019, VRE dang van hanh 70 TTTM tai 39 tinh ® T4p doan Vingroup - CTCP

va thanh phé trén toan qudc véi tong dién tich san ban 1¢ (Retail

. : . CTCP Phat trién Do thi
GFA) dat khoang 1.5 triéu m?. 04 dong sin phim chinh cia NammaNen
Vincom Retail bao gom Vincom Center, Vincom Mega Mall, Cé dong khac
Vincom Plaza va Vincom+.
¥ KET QUA KINH DOANH 9T.2019
« Két thiic 9T.2019, VRE ghi nhan doanh thu hop nhét dat 6.475 ty KQKD 9T.2019
ddng (+6,4% yoy, 68,20 KH), LNST dat 1.968 ty ddng (+14,6% 6,000 1 [ 60%
S0 thi ' 5,000 * 52.6% 50%
yoy, hoan thanh 72,9% ké& hoach nam). ' 0
- Doanh thu cho thué BDS dat 5.066 ty ddng (+26,2% yoy). Loi 4,000 40%
nhugn gop dat 2.655 ty déng (+31,5% yoy). Trong Q3.2019, VRE & 3,000 0%
=]
dua vao van hanh magi 01 TTTM la Vincom Plaza Hoa Binh. Ty ‘z 2,000 20%
1¢ 1ap day trong 9T tang tir 89,4% Ién 91,9%. 1,000 10%
« Doanh thu chuyén nhuong BDS dat 1.242 ty dong (-37,7% yoy). 0 0%

Cho thué BDS Chuyén nhuong BPS

. A A A K0
Lot nhuan gop dat 401 ty dong ( 15% yoy)' mDoanhthu ™ Loinhudn gdp @ Bién loi nhuan gop

Nguon: Vincom Retail
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VINCO;A‘RETAIL CTCP VINCOM RETAIL (VRE) — TI'iéIl vong VCBSO

© LUAN PIEM PAU TU

Trién vong cua nganh Bat dong san ban 1¢ twong ddi tich cyc nho
tang truong Kinh té, gia tang tang 16p trung luu, téc d6 do thi hoa
cao va xu hudng gia nhap/ma rong hoat dong cua cac thuong hiéu
nudce ngoai tai Viét Nam.

Hé sinh thai Vingroup tao cho VRE nhiéu loi thé canh tranh va du
dia phat trién, dic biét 12 quy dat 16n va ké hoach phat trién san
pham da dang.

S6 lwong TTTM Vincom tiép tuc ting I&n trong thoi gian téi. Vao
Q4.2019, dy kién s& ¢ thém 09 TTTM di vao van hanh. Cong ty
cling bat dau tap trung vao cac du an Vincom Mega Mall véi quy
mod 16n tir 60.000 — 100.000 m? tai cac khu dai do thi Vinhomes
nhu Vinhomes Ocean Park, Vinhomes Grandpark, Vinhomes Smart
City du kién s& ra mat trong giai doan 2020 - 2021. Ty 1é lap day
va gia cho thué c6 xu hudng tang qua Cac nam.

VRE d6i mit véi 4p luc canh tranh cao hon tir cac nha kinh doanh
BDS bén 1¢ nude ngoai va chiu tac dong tir s bung nd cua thuong

mai dién ttr.
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Vietcombank Securities

Dién tich san ban 1é va sé lwong TTTM VRE

1,604 | 90
1,449 79 - 80
- 70
- 60
- 50
- 40
- 30
- 20
- 10
T T T T O
2015 2016 2017 2018 2019E
mmmm Dién tich san ban 1& S6 luong TTTM
Ty 1¢ lap day
92.3% 91.5% 92.7%
I I I |
T T T I
Vincom Center Vincom Vincom Plaza Vincom+

Megamall
9T.2018 = 9T.2019
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vincomrea. CTCP VINCOM RETAIL (VRE) — Pinh gla
PINH GIA
So sanh P/E 37.500
So sanh P/B 42.500
BIEN PONG GIA CO PHIEU

40,000 - === m = e e

Y . T

Vietcombank Securities

GIA MUC TIEU

40.000/CP

DU PHONG

Pon vi: ty dong

vees ¥

_ o Doanh thu thuan 9.124 9.125 10.524

30,000 1Y ¥ f -
+/- yoy (%) +65,3% 0% +15,3%

25,000 ==
LNST 2.404 2.966 3.497

20,000 T

NN N S N ,\Q S ’\Q 9 9 ’°) O ,0) 0 0 0 0
G E e E Y +/- % 18,6%  +233%  +17,9%
EPS (nghin dong/co phiéu) 1.228 1.273 1.502
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NGANH THEP - DIEN BIEN NGANH:

San lwong sian xuat: Theo thong ké VSA, san lugng san
xuat Ity ké 10T/2019 toan nganh dat 21,6 triéu tan, ting
truong 7%. Trong d6: ghi nhan su ting trudong dang ké
san lugng thép can ndng va can ngudi, dat 7,3 triéu tan,
+19% yoy nho sy ting trudng san luong tir nha may
Formosa-Ha Tinh, dat hon 3,7 triéu tin HRC-10T/2019,
dong gop 98% san lugong thép HRC toan nganh. Bén
canh san luong san xuét thép xay dung ghi nhan ting
truong 6,3% yoy, trong khi cac san pham thép khac nhin
chung it bién dong so véi cuing ky.

San lwong tiéu thu trong nwéc va xuat khau thép toan
nganh liy ké 10T/2019 dat 19,7 triéu tin (+8,9% yoy).
Trong d6 mang thép xay dung dat 8,7 triéu tin (+5,5%
yoy) , trong khi tiéu thu thép cadn ndng va can ngudi tang
truong manh dat 5,9 tridu tdn (+28% yoy). O chiéu
nguoc lai, mang ton ma ghi nhan giam 4,0% yoy, dat 3,1
triéu tdn. CUNg san luong tiéu thy thép dng toan nganh
giam nhe 0,7%, dat 2 triéu tan.

Ton kho: San luong ton kho toan nganh tiép tuc xu
huéng ting vé gia tri tuyét di, dat 1,3 triéu tn, tuong
duong 6% kha nang tiéu thu ca nam 20109.

Vietcombank Securities

Biéu d6 1: San xuat thép toan nganh 2015-10T/2019

Trigu tin . i
Nguon: VSA, VCBS tong hop
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Biéu d6 2: Tiéu thu thép toan nganh 2015-10T/2019
Tri¢u tn
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Biéu d6 3: Ton kho thép toan nganh 2015-10T/2019

Triéu tan

vees ¥

Nguon: VSA, VCBS téng hop
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NGANH THEP - DIEN BIEN NGANH:

Tiéu thu trong nuée liy ké 10T/2019 ting trudng
+11% yoy. Trong do6 san luong thép xdy dung chi tang
truong 5,3% yoy, cham hon so voi toc d ting trudng
xay dung ca nudc 8,3% (Nguon: GSO).

Gia ban trong nwéc: Theo sb liéu cua VSA, gia béan
thép thanh trung binh thi truong mién Bic tai thoi diém
cubi thang 09/2019 chi con & muc 11.100 dong/tan,
giam nhanh tir T04/2019 tir mac 12.800 ddng/tan, giam
8%, va di giam gan 14% so voi thoi diém cing ky.
Theo danh gia cua ching ti, nguyén nhan dén tir san
luong cung toan thép toan nganh tang nhanh trong nam
2019 ting 6,3% yoy, trong khi toc d6 ting trudng tiéu
thu chi ting 5,5% di 4p luc ting san lwong ton kho va
giam gié ban.

¥ Xuat khau: lily ké 10T/2019 hoat dong xuét khau chi
ting nhe +1,5% yoy, dat gan 4 triéu tin. Trong do,
mang thép dng va tén ma ghi nhan san luong xuat khau
giam dang ké lan luot 12 13,4% va 20,8% do hoat dong
bao ho va phong chong gian 1an thuong mai gia ting tai
cac qudc gia xuat khau cha luc 1a My, Thai Lan,
Malaysia thong qua viéc ting thué chéng ban phé gia
tai cac qudc gia nay.

vees ¥

Vietcombank Securities

Biéu d6 4: Tiéu thu thép ndi dia 2015-10T/2019

Triéu tin Nguon: VSA, VCBS téng hop
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Biéu d6 5: Gia ban thép dai khu vwe mién Bic 2017-10T/2019

Triéu/ tin Ngudn: VSA, VCBS téng hop
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Biéu d6 6: Xuét khiu thép 2015-10T/2019

Triéu tn Nguén: VSA, VCBS tong hop
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NGANH THEP - DIEN BIEN NGANH: vees ¥V

Vietcombank Securities

Biéu do 7: Dién bién gia than céc 2017-2019

Gia than coc ¢6 xu huéng giam trong nam 2019, so véi gia binh

quan 208 USD/tan nam 2018, gia than cbc binh quan nim 2019 chi - Ngudn: Bloomberg, VCBS tdng hop
& mirc 180 USD/tan, giam 15,6%. Dic biét xu hudng giam bat ddu 20

tang nhanh tir thang 07/20109. 240

220

Gia quing sit, trong nira dau nim di bién dong manh tir thang 20

01/2019 tir 75 USD/tan I&n dinh diém 123 USD/tén vao giita thang

07/2019 do su co mo Vale, Brazil. Tuy nhién dén thoi diém hién tai 140

gid quang sat da c6 xu huong on dinh tro lai, hign dang giao dich
guanh murc 88 USD/tan. 288
Chinh sach S9s9gsgsgsgsgsgssssssggssssss

« QP 1230/BCT - Ap dung bién phap chéng 1an tranh thué phong vé
thuong mai doi voi thép day thép cudn, mic thué suat 4p dung la  Biéu dd 8: Dién bién gia quiing sit, HRC va Billet 2017-2019
10,9%

« QP 1711/BCT — Ap dung bién phap CBPG tam thoi ddi véi thép N Bloomberd. VGBS tin fup
pht mau tr Trung Qudc (3,45% - 34,27%) va Han Quéc (4,48% - 0 150
19,25%). 650

* Qb 4086/BCT — Loai trir Malaysia va Kazakhstan ra khoi danh sach
duoc mién trir bién phéap tu vé doi voi phoi thép do lugng nhap khau
> 3% tong nhap khau vao VN. 550

«  M§ cong bd &p thué 456% db6i v6i san pham thép det duoc gia cong 500
tai VN tir cudn can ngudi va can nong xuat xur tir Pai Loan va Han
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Quéc. 70
« Thai Lan khoi xudng ra soat 1énh 4p thué CBPG dbi v6i san pham 0 50
thép carbon cudn ngudi tir Viet Nam, Trung Quéc va Dai Loan SEEEEEEYYEEEEEEEEREEEEELE
. Malaysia két luan mtc thué CBPG dbi véi thép CRC ciia Vidt Nam e
& muc 2% - 13.68%. HRC (T) Billet (T) Quing sét (P)
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NGANH THEP - TRIEN VONG NGANH: VCBS

Vietcombank Securities

Trién vong

v

Gia quing sat dang cO xu hwéng tré lai on dinh tir Q4.2019 s& gilp cac doanh nghiép phan nao giam &p luc suy
giam chi s bién loi nhuan gop, so véi giai doan 9T/2019 cac doanh nghiép san xuét thép phai ddi mit véi rui ro kép
tir suy giam gia ban va gia quang sit ting dot bién.

Trién vong ting truwéng dai han nganh xay dung trong nwée: Nhu cau xay dung nha & va co sé ha tang trong
tuong lai s& tang trudong kha quan khi ty 1& dan s6 do6 thi hoa va dién tich san binh quan nguoi tai Viét Nam con kha
thap so vi mot sb qudc gia trong khu vire va cac qudc gia phat trién trén thé gidi, cac hoat dong thu hat dong vén FDI
cling voi cac chinh sach hd trg cdng nghiép hda va hién dai hda ciia Chinh phu s& tao dong luc thiic ddy nganh xay
dung cdng nghiép, chiing toi ky vong nganh thép van con du dia ting trudng 16n trong dai han.

Rui ro

v

Gia ban chwa c6 nhiéu dong lwe cai thién khi cdng suat toan nganh dang tang 1én sau khi ba nha may méi Dung
Quat GP1 (2 triéu tan/nam; HPG), Nghi Son GP1 (1 triéu tin/nim) va Tung Ho (nha may cén; 0,6 triéu tin/nam) c6
thé di vao thuong mai trong H2/2019. Ngoai ra du kién nam 2020, thi truong Xay dung trong nudc chua cd nhiéu tin
hiéu khoi sic s& tang &p luc canh tranh, giam gia ban.

Rui ro thi trwong xay dwng chirng lai nam 2020. Chung t0i quan ngai phan khic BDPS thuong mai s€ chiing lai do
chinh séch siét chat dong vén tin dung vao linh vuc BDS (theo TT 22/2019/TT-NHNN NHNN yéu cau giam ty nang
hé s rui ro cho vay BDS tir 150% Ién 200%), ciing nhu siét chit cac quy trinh phap 1y cip phép tir d6 da lam tdc do
ngudn cung c4c du an méi ra thi trudng ¢ phan kém sbi dong hon.

Riii ro anh hwéng tir chién tranh thwong mai My-Trung: Trung Qudc 14 mot trong cac qudc gia bi My ap thué
nhap khau 25% cac san pham thép, vi vay v4i san luong san xuat 16n budc Trung Québc phai dich chuyén xuat khau
cac san pham thép va phdi sang cac quéc gia khac. Mic du Viét Nam van dang duy tri thué tu vé v6i cac san pham
thép Trung Qudc, tuy nhién van chiu rui ro tir cac hoat dong nhap khau tiéu ngach, chinh sach ban pha gia va cac san
pham kém chét luong tir qudc gia nay.

NGANH VA DOANH NGHIEP TRIEN VONG 7
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A A CTCP TAP POAN HOA PHAT (HPG) — Tong quan

¥ Hoat dong kinh doanh chinh

Linh vuc chinh kinh doanh chinh 1a san xuit va kinh
doanh thép véi ty trong doanh thu dat trén 80%, chiém vi
tri s6 mot vé thi phan thép dai (26%, 10T/2019,VSA) va
ong thép ca nude (34%, 10T/2019,VSA).

v Két qua kinh doanh

Doanh thu lity ké 9T/2019 dat 45.682 ty dong (+10,2%
yoy, dat 65% KH 2019). Trong d6, mang kinh doanh chu
luc san xuat kinh doanh thép mic du ghi nhan ting
tredng san lugng tiéu thu trong 9T/2019 tang 16% yoy,
dat 2,5 triéu tin. Tuy nhién, gia ban xu hudng giam tir
thang 3/2018 dén nay da tac dong giam nhe doanh thu.

LNST lily ké 9T/2019 dat 5.655 ty dong (-17% yoy, dat
84% KH 2019) do tadc dong suy giam lgi nhuan gop tu
gia ban va chi phi lai vay tang manh 63% so v&i cung ky,
nguyén nhan mot phan dy &n thép Dung Quét di di vao
hoat dong khdng con vén hoa 14i vay.

vees ¥

Vietcombank Securities

Biéu d6 9: Co ciu cd dong HPG Biéu d6 10: Co ciu doanh thu HPG

BDS
2%

Trén Pinh
Long
33%

Nong nghiép

12%
Khéac
44% Ngoai T12/2019
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San xuét va
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81%

DC
8%
S |\
Manh Tuén‘ VOF

2% Tran Tun Deutsche 5%

Duong Bank AG
3% 5%

Nguon: BCTC, BCTN HPG, VCBS f6ng hop

Biéu d6 11: Doanh thu — LNST — EPS HPG 2017- 2020F
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A A CTCP TAP DOAN HOA PHAT (HPG) — Trién vong VCBS

Vietcombank Securities

©  Trong ngan han, du 4n Dung Quét giai doan 1 di vao hoat dong, s& gilp HPG gia ting c6ng suit s& tao dong luc gitp HPG
tang truong doanh thu, mic du c¢6 thé chua mang lai loi nhuan dang ké trong thoi gian dau tiép can thi trudng. Tuy nhién
trong dai han, trién vong ting truwéng dai han nganh xay dung trong nwéc voi viée tong cdng suat du 4n thép Dung
Quit di vao hoat dong 6n dinh s& nang tong cong sut cia HPG thém 4 triéu tAn/nam, véi chudi san xuat khép kin cung loi
thé vé& quy md, bén canh nhu ciu xay dung nha & va co s ha tang trong tuong lai sé ting trudng kha quan khi ty 16 dan sb
d6 thi hoa va dién tich san binh quan ngudi tai Viét Nam con kha thap so véi mot sé qudc gia trong khu vuc va cac quéc
gia phét trién trén thé gioi, cac hoat dong thu hit dong vén FDI ciing véi cac chinh sach hd trg ¢dng nghiép hda va hién
dai hda cta Chinh phu sé& tao dong lyc thic day nganh xay dung cdng nghiép, ching tdi ky vong HPG van con du dia ting
trudng 16n trong dai han.

¢ Nhu cau thép HRC néi dia 16n so véi nguon cung trong nuwée. Trong nam 2019 ude tinh tong nhu cau HRC trong nudc
trén 15 triéu/tin (Dya Va0 s6 liéu VSA 10T/2019, VCBS wéc tinh) Ngoai trir Formosa véi san luong tiéu thy ndi dia ca nim
2019 uwdc tinh dat 3,8 triéu tan, chi dap ung khoang 25% nhu cau san xuét trong nudc, phan con lai thép HRC tai Viét
Nam déu phai nhap khau. Nham giam rui ro tang gia nguyén liéu dau vao do Chinh Phai Viét Nam thyc thi céc chinh sach
bao ho va rai ro diéu tra thuong mai va 4p thué, dic biét cac san pham dau ra ¢6 ngudn gbe phdi tir Trung Québc kha ning
cac nha san xuét trong nudc sé da dang h6a mot phan san luong nhip khau sang cac nha san xuit thép HRC noi dia. Vi
vay 06 thé xem Nha may Dung Quit GD2 dang dung trudce co hoi tiép can thi trudng trong nude kha 16n.
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A A CTCP TAP DPOAN HOA PHAT (HPG) — Pinh gia VCBSO

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phuong phap DCF 29.030 29.030 /CP

UPSIDE +18,9%
BIEN PONG GIA CO PHIEU HPG & VN-INDEX DU PHONG
400007 ::EINDEX [ 3% Pon vi: ty dﬁng

35,000 - - 1,200
W - 1,100 A
30,000 / W ’ Doanh thu thuan 55.836 61.312 73.610
25000 QLN\ - 1,000
s W 900 +/- yoy (%) 21,0% 9,8% 20,0%

- 800

20,000 -

15,000 1 - 700 LNST 8.601 7.570 8.778
10,000 +———+——+————————————————————————————————————— 600
e e e e T T B A T T T = = T
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EPS (nghin dong/co phicu) 4.037 2.742 3.179

Chi tiét b4o cao cap nhat HPG: tai day
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NGANH GACH OP LAT - DIEN BIEN NGANH: vees W

Vietcombank Securities

Bidu d6 1: Cong sut thiét ké - SX — TT gach p 14t toan nganh 2014-2019

©  Cong suit thiét ké: Theo théng ké caa VCBS, Trong nim

2019, mic du cong sut thiét ké toan nganh chi ting nhe Trigu m? - fritu e
2,6% so véi 2018, dat mitc 690 trigu m2/nim do chi ¢ thém Yoo e
Z ~ 2 AN . . 0-560
bon day chuyén méi di vao hoat dong (Gach Men An Giang: o0 .
1 day chuyén 3 triéu m2/nam; Vicenza:2 day chuyén 11,5 400
triéu m2/nam; Gom St Thanh Ha: 1 day chuyén, 3 triéu - 0
m2/niam). Tuy nhién theo uéc tinh ciia ching t6i ning luc 20
9 K \ \ “ ~ A K o A 0 0
San Xuat toar} ngarlh nam 21019 d?’ tang, Ien den 32 trl@u m2’ 2011 2012 2013 2014 2015 2016 2017 2018 2019
+4,7% nguyén nhan boi cac dy an chinh thirc hoat dong tir m CSTK  mmmm Sin xuft — wem Ticu thy  ==@=Chénh léch
gitta nam 2018 da hoat dong tron ven trong 2019. Nguon: CWR, VIBCA, VCBS téng hop
Bing 1: Danh sach cac nha may mé rong ddy chuyén 2018-2019
A . N Y . p A A Cong sult ting : ’
v I\!hu c?u thi trl:’Un,g, trjeo udc tmhﬁ cua chlvmg toi vnhu céu Doanh Netiép o O triou™ S5 diy chuyén Logi gach Chih thi thuong
san pham gach op lat ndm 2019 kha nang tang truong thap - m2/nim) o : S—
A N 5 \ A 1 M Pht Tho it T 1
hon toc do tang truong nganh xay dung 8,3% (9T/2019, 2 Mikado Théi Binh 3 1 Giiﬁlti _ 2018
GSO). Khi tang truong xay dung nha ¢ riéng 1é chiem ty . E','jé ‘;g;%f;ggg ' L e E‘}{ce_'a'“' e
trong 16n khong ky vong tang trudng nhleu bén canh hoat > Y Giang e . e e
dong Xay du‘ng BPS ca nudce ¢o phan tram ]ang tr 2018 den 7 Ge:gch Men Vicenza Thanh Héa 11,5 2 Ceramic, Granite 2019
8 Gom Sur Thanh Ha Phu Tho 3 1 NA 2019
nay. 9 Gach Granite Nam Dinh Nam Dinh 3 1 2020
10 Gach Op Lat Sao Do Hai Duong 4 1 2020
Nguén: VIBCA, VCBS téng hop
v Gia ban: Tir &p lyc gia tang nang lyc san xuat toan nganh Biéu d6 2: S6 luwong chio ban cin ho tai Ha Noi va H6 Chi Minh 2014-2019
trong khi ty 1¢ tiéu thu/san xuat chi quanh muc 80% \ 7
n n n z A z Ciin ho Nguon: CBRE, VCBS tong hop
(2018,VIBCA), bén canh hoat dong xay dung bat dau dau :
hiéu ting truéng cham lai tir 2018 dén nay da tac dong giam P
gia ban cdc dong san pham pho thoéng (ceramic va 35,000 30435 21547 SO
porcelain). Theo so liéu cong bo cac DN va khao sat mot so zgggg
doanh nghiép trong nganh (VGC, CVT, TTC), gid ban cua 20,000
cac san pham gach pho théng hién nay da giam tir 7-10% so Eggg
Vél thdl dlém dé,u nam. ' Cin ho chao ban HCM Cén ho chao ban HN

2014 m2015 m2016 m2017 m2018 m2019E
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NGANH GACH OP LAT - DIEN BIEN NGANH:

v

San pham: Nham giam b6t 4p luc canh tranh vé gi4, cac
cong ty trong nganh nganh xu huéng chuyén dich sang céc
san pham gach cao cip tir 2017 tro lai day. Trong d6 ndi bat
véi nhitng thuong hiéu: Euro tile, Color body, Viglacera
Premium (VGC), Granite thim muébi tan, Granite vi tinh kim
cwong, Sugar matt (CVT) ... cd kha ning canh tranh vé chat
lwong véi cac san phim ngoai nhap Tay Ban Nha, Y voi loi
thé hon gi4 ban canh tranh hon.

Nguyén vat liéu: nhém vat liéu: cao lanh, dat sét, trang
thach dwogc st dung tir ngudn trong nudc it co su bién dong
vé gia. Trong khi cac nhién liéu than nhiét va LPG phan 16n
duoc nhap khiu c6 xu huéng giam. Diéu ndy da gilp céc
cdng ty trong nganh mot phan giai téa ap luc suy giam bién
loi nhuan gdp.

Theo s liéu cua Bloomberg, gi4 trung binh than nhiét 6.500
cal/kg va LPG trong nam 2019 lan luot 12 79 USD/tin va 56
USD/tan, giam 26% va 17% so véi 2018.

Tac dong Chién tranh thwong mai: O thoi diém hién tai,
cac san pham gach 6p lat Trung Quédc dang bi My ap thué tir
100-222%. Viét Nam hién la qudc gia san xuat gach op lat
16n thtr 4 thé gidi, tuy nhién thyc té van chua thé don nhan
co hoi nay, nguyén nhan phan 16n cac san phim san xuét
trong nudc chua da dicu kién xuat khau sang thi truong My.
Nguoc lai, dang phai d6i mat rai ro xuat khau tiéu ngach va
ban pha gia gia tang tir cAc san pham Trung Quéc.

Vietcombank Securities

Biéu dd 3: Bién dong gia ban gach mot sd cong ty 2018-2019

vees ¥

St Congty T12/2018  T9/2019

Tén sian phim

Nhém BlaNormal Series, HG4000-4004,

1 BachMa 40x40 119.000 117.000
2 Poéng Tam  Gach ceramic men mai béng, 40x40 145.000 131.818
3 Vitto Gach 16t nén mai bong loai 1, 50x50 148.276 137.931
4 Y My Granite ma mot 16p bong 205.000 195.000

+-%

-1,7%

-9,1%
-7,0%
-4,9%

Nguon: S¢ xay dung céc tinh, VCBS téng hop

Biéu d6 4: Dién bién qia than nhiét va LPG 2018-2019

USD/tén
140

USD/tin

90

Nguén: Bloomberg, VCBS téng hop
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NGANH GACH OP LAT-TRIEN VONG NGANH: vees W

Vietcombank Securities

Trién vong.

©  Duw béo trong nam 2020 nganh gach 6p lat sé giam b6t 4p lwe canh: Dya vao sé liéu cia ude tinh CBRE luong cung cian hd chao ban
H2/2019 tai Ha Noi va Ho Chi Minh dy kién sé& ting truong t6t hon va du béo téng mirc ting truéng ca nam 2019 hai khu vuc nay sé& quanh
mirc 10%. Bén canh d6, ky vong ting truéng xay dung nganh xay dung Viét Nam nim 2020 van duy tri mirc ting truéng trung binh 6-
8%/nam ngang bang muc ting truong nam 2019. Trong khi ngudn cung toan nganh wdc tinh ting thém 15,1 triéu m2 tir cng sut ting cac
nha may bat dau hoat dong gitra nam 2019 va trong nam 2020 (Gach Granite Nam Pinh: 1 day chuyén, 3 triéu m2/nim; Gach Op Lat Sao
Po:1 day chuyén, 4 triéu m2/nam) Vi vay ching toi ky vong nhu cau gach dp toan nganh nim 2020 sé& c6 sy cai thién tt hon So véi nam
2019. Pong thoi su khai sdc tir nhu cau xay dung H2/2019 s& gilp gia ban cac san pham gach duy tri duge mirc gia ban thoi diém hién tai
hodc chi diéu chinh giam nhe dudi 3%.vao so liéu cia uée tinh CBRE lugng cung can h¢ chao ban H2/2019 tai Ha N¢i va Ho Chi Minh du
kién s& tang truong tot hon va du bao tong mirc tang trudng ca nam 2019 hai khu vuc nay s€ quanh mirc 10%. Bén canh do, ky vong tiang
truong Xay dung nganh xay dung Viét Nam ndm 2020 van duy tri mie tang truong trung binh 6-8%/nam ngang bang muc tang truéng nam
2019. VI vay ching t6i ky vong nhu cau gach &p toan nganh nam 2020 s& ¢6 su cai thién tot hon S0 v6i nam 2019. Pdng thoi sy khoi sic tir
nhu cau xay dung H2/2019 s& gilp gi4 ban cac san phdm gach duy tri dugc murc gia ban thoi diém hién tai hodc chi diéu chinh giam nhe

dudi 3%.
Biéu do 5: Ty 1€ d6 thi hdéa Viét Nam va moét s6 quoc gia nam 2018 Biéu do 6: Dién tich san binh quan Viét Nam va mot s6 quoc gia nam 2018
m2/nguoi
120%
100% 70 T = === ~
100%  Nguon: CIA World Factbook, VCBS téng hop 829% 60 " Nguén: GSO, VCBS tdng hop \
0,
80% 0% 50 1 :
0 60% . 1
60% 50% 54% 40 1 I
10% 36% 30 1 .
23% . |
20 .
20% | I
10 . .
0% | l
Campuchla Viét Nam Théi Lan Indonesia  Trung Quéc  Malaysia Singapore 0 "
Trung Quéc \Vlet Nam Ha Noi PaNing TP. Hb Chi Mmh

e h e e e f e h e e e — e — = *

v Trién vong ting trwéng dai han nganh xay dung trong nwée: Nhu ciu xay dung nha & va co so ha tang trong tuong lai s& ting trudng
kha quan khi ty 1& dan sb d6 thi hda va dién tich san binh quan ngudi tai Viét Nam con khé thap so véi mot sd qudce gia trong khu vuc va cac
qudc gia phat trién trén thé gidi, cc hoat dong thu hit dong vén FDI cling véi cac chinh sach hd trg cong nghiép hoda va hién dai héa cua
Chinh phu sé& tao dong luc thic day nganh xay dung cong nghiép. Vi vdy, chiing t6i ky vong nganh gach &p lat van con du dia ting truong
trong dai han.

NGANH VA DOANH NGHIEP TRIEN VONG ¢

&



NGANH GACH OP LAT-TRIEN VONG NGANH: VCBS
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Rui ro

v

Rui ro du cung nganh gach 6p lat. Theo nghién ctru ciia chiing toi, cong suat thiét ké toan nganh gach op lat thoi diém
hién tai u6c tinh khoang 662 triéu m2/nam va trong khi san lugng tiéu thu nam 2019 wéce tinh khoang 540-560 triéu
m2/nam, chi chiém khoang 73% cong suat thiét ké. Vi vay nganh gach op lat trong trung va dai han dang phai di mat
v6i tinh trang canh tranh gay gat, dic biét tai cac dong san pham pho thong, tir d6 ap luc giam gia ban cac dong san
pham nay.

Rui ro thi trwong xay dung chirng lai nam 2020. Chdng t6i quan ngai phan khic BPS thuong mai sé chirng lai do
chinh séch siét chit dong von tin dung vao linh vuc BPS (theo TT 22/2019/TT-NHNN NHNN yéu cau giam ty nang hé
s6 rui ro cho vay BDS tir 150% lén 200%), ciing nhu siét chit cac quy trinh phap ly cap phép tir d6 da 1am toc d6 nguon
cung cac du &n moi ra thi truong c6 phan kém s6i dong hon. Tir d6 s& anh huéng dén nhu cau tiéu thy cac san pham
gach 6p lat trong 2021.

Riii ro anh hwéng tir chién tranh thwong mai M§-Trung. Hién nay Trung Qudc 1a qudc gia san xuat va xuat khau
gach 6p lat hang dau thé gidi, véi ty trong lan lugt chiém 43% va 31%, trong do thi truong My chiém 7,5% san luong
xuat khau (2018,Ceramic World Review s6 133/2019). O thoi diém hién tai, cac san pham gach 6p lat Trung Qudc dang
bi My &p thué tir 100-222%. Do d6, nganh gach 6p lat Viét Nam thong thuong da phai d6i mit rai ro xuét khau tiéu
ngach tir Trung Qudc, nay &p luc nay s& 1én hon rat nhiéu hodc rui ro phai ddi mat véi viéc ban phé gia cac san pham tir
quéc gia nay.

NGANH VA DOANH NGHIEP TRIEN VONG 77
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© Hoat dng kinh doanh chinh Biéu dd 7: Co cu cb dong VGC Biéu dd 8: Co cdu doanh thu VGC

Cho thué BBS  HD xay dung
nha & 1%
1%

Linh vuc chinh kinh doanh chinh 1a san xuét va kinh doanh
VLXD chiém 72% doanh thu. Bén canh méang cho thué KCN
dang dan tang chiém ty trong trong giai doan 2018-2019, liiy
ké 9T/2019 chiém 27% ty trong doanh thu.

v Két qua kinh doanh

Liy ké 9T/2019 VGC da ghi nhan muc ting trudng doanh thu
kha quan dat 7.382 ty dong, +15,8% yoy (hoan thanh 79% ké
hoach), LNTT dat 769 ty dong, +15,9% yoy (hoan thanh 81%
ké hoach). Pong luc ting truong doanh thu chu yéu dén tir

Kinh xay
dung
10%

Bo Xay Dung,

38.6% o
Sir vé sinh

Gach-ngo6i xay

Khéc, 61.

Gach ép lat
27%

méng Cho thué va quan Iy khu cong nghiép (KCN). Cu thé: Naudn: BCTC, BCTN VGG, VCES g hop

«  Mang cho thué KCN: doanh thu 9T/2019 dat 1.929 ty dong,
tang truong dot bién +162,4% yoy dén tir dién tich dat cho Biéu d6 9: Doanh thu — LNST - EPS VGC 2017-2020F
thué ting truong tot, dat 150,8 ha, ting 50% S0 véi con sb
cling ky 2018. Bén canh gia thué ghi nhan sy ting truong tot 12,000 4 [ 8.8%
tai cac KCN ¢ vi tri lgi thé Yén Phong | mé rong, Pong Vin 10,000 - [ 8.0%

" - 8.4%
) 8,000 - - 8.2% DT (ty ddng)

. Mang VLXD mac du ghi nhan tang truéong +3% yoy chu yéu | 5.0% = LNST (7 ding)
dén tir cac nha may méi di vao hoat dong. Tuy nhién hoat 6,000 1 7805 EPS (dbng)
d6ng san xuét kinh doanh timg nha may riéng 1é dang phai 4,000 - \ | 760 ==Bién LNST (%)
d6i mit voi nhitng khé khin nhat dinh do tinh hinh xay dung 2000 | - 7.4%
chung ca nude c6 phan kém tich cuc va ap luc canh tranh khé ’ l 2%
lon. ° 4?17. I 42013. I 425! I 2020F T

Nguon: BCTC, BCTN VGC, VCBS tong hop
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Trong ngan, trung va dai han, trien vong hoat dgng phat trien KCN tai Viét Nam s€ hwéong loi rat 1on trong viéc dich
chuyén dong von FDI quoc té nho sé httu vi tri thuan 1gi cho hoat dong logistics cang bién, chi phi nhan céng va chi phj thué
dat van duy tri muc thap so véi cac nude trong khu vue va tinh hinh chinh tri duoc danh gia tich cuc. Trong khi cac quoc gia
nhu Trung Quoc, Malaysia trong ngan va trung han khong con la su lya chon ly tuong cho dong von FDI déu tu vao cac linh
vuc san xuat va ché tao khi chi phi nhan céng va chi phi thué dat hién da tang manh trong 5 ndm tr6 lai day, cuing cac chinh sach
vé moi truong tai quoc gia nay ngay cang bi thit chat. Tuy nhién ¢ day cac yéu td vé nang suat lao dong va co so ha ting van
con 1a diém han ché cua Viét Nam can dugc cai thién dé tiép can dong vén FDI dich chuyén

Bidu db6 10: Vén FDI tai Viet Nam 2008-2018

Duya trén cac ky vong trén va khao sat thuc té mot so T§ USD Dy 4n
KCN phia Bac chung toi danh gia cao tiém nang ting 80 3,500
treong doanh thu lgi nhuan VGC trong giai doan 2020- 70 3,000
2021, khi cac KCN chu lyc Yén Phong | mé rong (du 60 2,500
kién thoi gian cho thué 2018-2021), bong Vian 4 (2018- 50 2,000
2021), Yén My (2020-2024) dang c6 strc hat rat 1on va 40 1500

30
20
10

KCN Yén Phong IIC s€ mang lai doanh thu-lgi nhuan
tang thém tir nam 2021.

1,000
0

[$2)
o

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

— \/ dang ky mmm V/$n thue hién —r— Sh dyu én )
Nguon: GSO, VCBS tong hop

Trién vong ting trudng dai han nganh xay dung trong nwée: Nhu cau Xay dung nha & va co so ha ting trong tuong lai s&
tang truong kha quan khi ty 1¢ dan sd d6 thi hoa va dién tich san binh quan nguoi tai Viét Nam con khé& thap so voi mot s6 quoc
gia trong khu vuc va cac quoc gia phat trién trén thé gidi, cac hoat dong thu hat dong von FDI cuing véi cac chinh sach ho tro
cong nghiép hoa va hién dai hda cia Chinh phu s& tao dong luc thic day nganh xay dung cong nghi¢p. Vi vay, chung t0i ky
vong nhu cau st dung VLXD ca nuée ndi chung va VGC ndi riéng van con du dia ting truong trong dai han.
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PINH GIA GIA MUC TIEU

Phuong phap DCF 20.400 20.400 /CP

UPSIDE +11,7%
BIEN PONG GIA CO PHIEU VGC & VN-INDEX DU PHONG
35HZ; ; VGC VN:IZ(f:O Pon vi: ty dong
30,000 | _ L2 Doanh thu thudn 8.812 10.031 10.692

+ 1,100

25,000 7 VW’V" 1,000 +/- yoy (%) -4,2% 13,8% 6,6%
20,000 -

\ - 900
o0 LNST 667 845 919
15,000 -

- 700

+/- % -7,6% 26,6% 8,8%
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2018
2018
2018
2/2018
2018
2018
2018
2018
2018
2018
2018
2018
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019

D T e T e T e T T

\\\\\\\\\\\\\\\\\\\\\ EPS (nghin ddng/cd phiéu) 1.261 1.597 1.737
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Chi tiét bao c4o cap nhat VGC: tai day
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DIEN BIEN NGANH: vees ¥V
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1. TONG QUAN CHUNG

Phan bé ting trwéng ban 1é tai 1 s6
¥ Tinh chung 10T.2019, tong mitc bén 1¢ hang héa dat 3.083 ngan ty déng (+12,8% d6 thi chinh
yoy), néu loai trir yeu to gid, thi mic tang dat 9,4% yoy.
©  Tang truong chinh dén tir nhém san pham Vin héa — Gido duc, Thuc pham va Gia
dung
¥ Nhimg d6 thi cap 1-2 dang cho thay téc do ting truong cao (>15% yoy) so voi céc
trung tdm kinh té Ha Noi, Pa Nang, TP.HCM (~12% yoy)
©  Mang ludi béan 1¢ hién dai (MT — +19% vé gi4 tri) tang truéng manh hon kénh truyén

thong (GT — +5% vé gia tri). <13%

Doanh s6 ban 1é hang héa Ting truomg ban 1é theo nhém nganh
noi dia

Xe ¢co
2037 o 3083

2,470 2;676 May méc

Do gia dung

Ngan ty dong

Thyc pham 3.8%

Giao duc 15.5%

2015 2016 2017 2018 10T2019 00% 05% 10% 15% 20%

Ngudn: GSO
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2. DIEN BIEN TICH CU'C TRONG 1072019

35%
30%
25%
20%
15%
10%
05%
00%

Niém tin tiéu dung ting truéng clng véi thu nhap. Nganh hang bach

Chi s6 CCI Viét Nam

hoa, dién tir gia dung 1a nhimg mit hang c6 doanh sé cao nhat. 140 - 129 129

M6 hinh ban 1é hién dai da kénh tré thanh xu hudng, véi toc do ting 120 -
trudong ban hang truc tuyén van duy tri & mirc cao.
Co céu dan sb gia hoa, tang 16p thu nhap trung binh va cao gia ting 90 -

130 - 124 159

122 118.4

110 -
100 -

, 2 AL ‘ \ CA N , 2 X 80 -
thdc day mo hinh ban hang tién lgi va cac san pham cao cap, thuc 70 -
pham cham soc suc khoe, than thién moi truong gg 1
thjm Chl? th\eo nr)om mat hang, bqach hoaﬁ va .dlen‘ lanh gia dung la S &P IS ,\q,& &P
nhirng mat hang co doanh thu ban 1é cao nhat thi truong. Y Y Y Y Y e ¢ @o“

Tang trwéng ban 1€ theo kénh

31.5% 31.5%

oL 970 oL I70

24.1% 29.4%

= 205%

*%@ﬁ

i 8.1% 7.8% 9:6% 8.6%

2014 2015 2016 2017 2018

=&—Tai clra hang Online

Dy b4o co cAu dan sé Viét Nam

Doanh thu ban 1é theo nganh hang

= Bach hoa

= Pién tu
5%8%

.6%

= Gia dyng

\Vong trong:2015
\Vong ngoai:2025

= My pham
giai tri

14% Thoi trang

18% Khac

=15-19 =20-49 =50-64 - Khac Ngudn: Euromonitor, McKinsey, WB, Nielson

NGANH VA DOANH NGHIEP TRIEN VONG & <



DIEN BIEN NGANH vees ¥

Vietcombank Securities

2. DIEN BIEN TiCH CUC TRONG 10T2019 (tiép)

© M0 hinh ban 1¢ hién dai (MT) da chiém linh thi trudng cac thanh phd 16n tai 1 s6 nganh hang va dang dan tién vé khu
vuc nong thon.

© Céac nha ban 1¢ da thir nghiém thanh cdng mé hinh cira hang va dang nhanh chéng nhan rong mang ludi nam chiém
linh thi phan

. M&ét s6 nganh hang da dwoc cac DN ban 1é
Thi phan cta cac kénh ban 1é hién dai thAm nhap

A %e
6% Gh
]
s ~ ) N,
= Ctra hang c& vira O

o : 0 O

2% = Cira hanh nho 1¢ O =
o % £ <
5% = Cho coc 'S = S
) E 5 — ——
14% = Cira hang chudi S 2 ' o

Thanh thi - Neng thon S : ml
Qe
' Cira hang tién loi a

Online & |
Khéc ﬁ L%
Ban 1¢ truyén thong - >
. Thap Trung binh Cao
Nguon: Kantar World Pannel, VCBS 5 5
Tang truong
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2. DIEN BIEN TiCH CUC TRONG 10T2019 (tiép)

© Thuong vu Vinmart mua lai Shop&Go (4/2019) va Saigon Co.op mua lai chudi siéu
thi Auchan (6/2019) di cho thay kinh nghiém thau hiéu dja phuong d chién thing
md hinh kinh doanh quéc té trong phan khc siéu thi/cira hang tién loi. 12/2019

©  Thang 12/2019, thuong vu MCH sap nhap Vincommerce va VinEco bat ngd duoc 9 /20 19

cong bd
6/2019 7/2019 Consumer sap

- Vinmart thau tém nhap
4/ 2019 Jolibee thau t6 chuéi ~ siéu  thi  Vincommerce va
~ Jolbee hau tom Queensland (8 siéu \/inFrn

20 18 - Saigon Co.op mua g;?: cafe  Coffee thi).
lai Auchan Viét Nam '

- Vingroup mua lai
- MWG mua lai Phic An Vién Théng A, Fivi
Khang va Tran Anh mart, GM Viét Nam,
- FRT mua lai Long Chéu Shop & Go

- Vingroup mua lai VinFA

- Nguyén Kim mua Dugc
Lam Pong

Nhirng thwong vu M&A tiéu biéu trong

nganh ban 1é - tiéu dung Viét Nam
Ngudn: Chuyén trang M&A, VCBS tong hop
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TRIEN VONG NGANH VCBSQ
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3.1. Trién vong mé rong theo dia ly

© Thu nhap gia ting nhanh chong (~2.587 USD/ngudi), trong khi ty 18 d6 thi hda van ¢ mirc vira phai (~35%). V&i mbi
tuong quan 1én tdi 93% gitra thu nhap va doé thi héa cung du bao thu nhap 4.100 USD/nam trong 2026, ching téi ky
vong do thi hoa cuia Viét Nam sé gia tang dat t&i 49% trong giai doan 2025-2030.

©  Hién tai, doanh s ban 1¢ dang tap trung tai cac thanh phd 16n va viing kinh té trong diém. Tuy nhién, trudc mic do gia
tbc do thi hda, ching tdi danh gi4 cao cac thanh thi cip 2 s& trd thanh dong luc tang trudng chinh cho céc doanh
nghiép ban 1¢ thay cho c4c thanh phd 16n hién hitu.

.n A s Doanh thu ban 1é theo dia ban
Twong quan giira thu nhap va :

do6 thi hoa tai cac nwéc ASEAN . TP.HCM
120 - = Ha Noi
Singapore . Déng Nai
100 | y =17.017In(x) - 92.977 o 57% = Binh Duong
< R2=0.9282 e — Hai Phong
18] . - ,
2 80 - < Malaysia 2% Khac
= -
<: 60 1 / g A A 3 r r
] g Ty 1€ do thi hoa du bao
<QDe
- 4
> 40 - & Vietnam 2026 48.8%
/ 2021 43.0%
20 & 2018 35.9%
2017 35.2%
0 T T T T T ) 2016 34.5%
0 10 20 30 40 50 60 2015 33.8%
0,
Thu nhép binh quén 2014 i T T T 33'1{(’ ‘ ‘
(‘000 USD/person/year) 00% 10% 20% 30% 40% 50% 60%

Nguon: WorldBank, GSO
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3.2. Trién vong mé rong theo nganh hang

Tinh hinh thi treong mdt s6 san pham va
thi phan ciia cac DN ban 1€ hi¢én dai dien hinh dang mé rong
Trén thuc t€, md hinh ban 1¢ hién dai Thi treome bio
, . , <2 - n A J4 0 1 ru(mg
moi chi dugc trien khai trén mot so @ MWG D % hoa, thi phan MT

nhoém nganh 16n, cu thé 12 bach hoa

. ach 1o — e 4 on dinh
(MWG, Vincommerce), dién thoai, FRT
dién tir gia dung (MWG, FRT), trang - MWG ([ 5% Thi phin MT én
stc  (PNJ), duoc pham (FRT 5 i dinh, téc do ting

’ 0 ' _|:| x . 1111, - U6
Pharmacity, VinFa,...),... Nguyén Kim [T 10% truong van cao
Trong s cac nganh hang trén, cac . MwG B 10% San choi kha méi,
nha ban 1é¢ hién dai méi chi chiém ting truéng Cao
dugc phan 16n thi phan tai nhém dién FRT [ 18% quy mo kha nho

thoai va dién tr gia dung, trong khi
doé cac nganh hang bach hoa, trang
stc va dugc phim vin dang duoc
khai pha

Thi truong phan manh, tang truong cao,
quy mé cuc 16n, con nhiéu du dia

&
=

. MWG ‘I 1%
|

Thi truong phén manh, tang trudng
PNJ ‘- =% cao, song ap luc canh tranh dang ting
|

FRT Long Chau || ~15% Thi trudng rét phan manh, chua c6 DN nao
chiém trén 5% thi phan, song ting truéng &

Phamarcity I ~1% mirc vira phai, c6 bién loi nhuan cao

icdiib SO N

MWG [ ~3% Thi truong rat phan manh, quy md nhé, duoc
ap dung vao moé hinh shop-in-shop vi dic
PNJ | ~0,1% diém d& phéi hop, kich thudc nho, gié tri cao
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3.3. Trién vong mé rong bién lgi nhuin

v

Viéc md rong quy mo mang ludi gilp cho doanh nghiép ting cudng dugc vi thé dam phan voi khach hang va véi nha
cung cap. Do phua 16n ciing ¢ sttc manh thuong hiéu cta doanh nghiép, do co gidn vé gia cua khach hang thap hon,
giam &p luc canh tranh gia ban. Khi so6 lugng nguyén liéu, hang hda nhap vé gia tang, nha cung cap cé thé tang chict

vees ¥

Vietcombank Securities

khau, cap thém vu dai vé thanh toan, c6 nhiéu nha cung cap tham gia chao ban ciing tao ra loi thé vé gia von.

Doanh A A
" Pau ra Pau vao
nghiép

MWG

PNJ

Nhirng doanh nghiép ban 1é dién hinh tap trung vao mé rong bién loi nhuin

Thi phan 45% di dong va 35% dién may tao ra
thdi quen cho khach hang lya chon mua hang cta
cong ty dau tién, gia ban san pham tai MWG van
& mirc cao nhat so véi cac chudi khac. Tuong tur
véi chudi BHX.

Mang luéi bén 1é trang stc s6 1 thi trudng, cing
v6i lién tuc cing cb thwong hiéu bang quang céo
va chat luong ché tac, giup cho doanh sé bén 1é
duy tri toc d6 tang trudong 2 chir sd

Quy mé 16n cho phép MWG &p dung chién luoc
“mua dat ban doan” dé dugc chiét khiu cao tir nha
cung cap

Chi phi DC/kho trén doanh thu s& giam dan khi
mang ludi tai cac tinh ven TP.HCM day dac hon.

Bién loi nhuan mé rong nho gia tang ty trong ban
1é trong co cdu doanh thu. Ngoai ra, hoat dong ban
lé trang stc vang két hop da quy giup bién loi
nhuan ctia PNJ bét chiu anh huéng tir bién dong
gia vang.

NGANH VA DOANH NGHIEP TRIEN VONG
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¥  Hoat dong kinh doanh chinh

MWG hoat dong chinh trong nganh béan 1¢ phan phéi dién
thoai, gia dung dién lanh va bach hoa. 90% doanh thu ctia cong
ty dén tir mang dién thoai va gia dung, mang béach hoa tuy con
quy md nho nhung ting trudng véi tée kha cao.

Két qua kinh doanh

MWG tiép tuc ghi nhan ting truong véi téc do cao, doanh
thu ting truong cao nhat tai cac nganh hang dién may
(>30% yoy), laptop (>40% yoy) va bach hoa (152% yoy).

Bién loi nhuan tiép tuc duogc gia ting. Cu thé, bién gop
cia TGDD va bMX tang tir 18% (1Q2018 — 1Q2019), Ién
19,5% (3Q2019). Bién gop cua BHX (sau ty 1¢ huy hang)
dat ta1 hon 20% trong thang 10/2019.

S6 ctra hang tiép tuc gia tang, PMX +30 cira hang (do ca
mod moéi va chuyén d6i), BHX +78 ctra hang, DTSR +14
ctra hang thtr nghiém tai TR.HCM. Tiép tuc thay doi trung
bay cho thém 90 ctra hang PMX mini trong thang
10/2019

S6 ctra hang kinh doanh dong ho dat 174, téng sO san
pham bén ra dat 245 ngan (480 ty dong DT) Bit dau day
manh laptop ké tir thang 9, tong s6 san pham trong 10T
dat 220 ngan (2.000 ty dong DT).

CTCP Pau tu Thé gidi Di dong MWG — Tong quan

vees ¥
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Bién dong KQKD theo chudi

17%

So cira hang theo chuoi

= 1072018 =10T2019
%" 84723
< 22%
i | >
'4% 48333
28080 12
IH 35%
8224 |
3267 24133260
|
TGDD BHX Tong DT LNST

Ty 16 HTKH

m 1072018 = 10T2019

1009

l I I 0

Trong: DT

Ngoai: LNST

TGDD

DTSR
Nguon: MWG
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¥ Mang ludi tiép tuc dugc mo rong, du kién hiéu qua s€ phan anh ré nét
hon khi toan bo cac cira hang m¢ mdai trong 2019 van hanh 6n dinh

S6 cira hang du kién
trong ca nam 2020.

2500 -

" ... CTCP Pau tu Thé gii Di dong MWG — Trién vong VCBS O

Vietcombank Securities

= Dy kién hét nam 2019, sé ctra hang PMX va BHX s& ting 1én con s6 1.000 2000
tai mdi chudi. Bat dau xay dung chudi PTSR 2000 - 1500 1500
= Muc tiéu thi phan cia PMX sé& dat twong duong TGDD & mang dién thoai 1500 - 1250
(45%). 1008 1000
. A s A s A X 1000 -
*  Nhén rong mo hinh thit tuoi ca 16i va &p dung cong thirc bai tri cira hang ra
toan hé thong 500 -
= Bién loi nhuan du kién mé rong theo quy md chudi 0 -
© Nhan rong md hinh double-shop, ddy manh cac mit hang dang trong BHX bMX TGDB
XU hudng m 2017 m2018 m10T2019 =2019F = 2020F = 2021F
= Trién khai ban dong ho trén 174 cira hang va béan gia dung trén 63 tiém bach
hoa. N .
= Bit ddu khai thac mat hang laptop khi nhan thdy san phdm c6 nhu chu gia Mang luéiva bien LNG ciia BHX
tang, va du kién s€ day manh mat hang TV trong nam 2020 800 . 2504
T§ 1¢ trién khai double shop abi Ty 18 trién khai double shop 700 18% _1_({”/”/__. L 20%
v6i dong hd tai BHX = 600 14 — 0
900 129 o 15% Z
g 400 774 || —Cl
S 300 L 10% &
= m
"0 bgg (] &%
2 - 283 355 405 469 688
174/1946 CH 63/866 t6nz G 0 . . - 0%
0,3% DT chudi 03/161 CH 16n.300m2 2017  Piu  Cubi  Piu 10T2019
10% DT chuoi 2018 2018 2019
SLCH —e—BiénLNG
91% 93%
Ngudn: MWG
NGANH VA DOANH NGHIEP TRIEN VONG
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CTCP Pau tu Thé giéi Di dong MWG — Dinh gia

PINH GIA
Phwong phép so sanh P/E 147.382
Phwong phap chiét khiu FCFF 138.267
Bién dong gi4 co phiéu
e Khuyén nghi MUA v6i gia muc tiéu: 142.825 d/cp
140,000 ---===========mm s mmmmmm oo
120,000 A
— MWG
100,000 |
Relative
80,000 - VN Index
60,000
&@@@@@@@@@@@@
Qeo x‘bﬁ\ Q&P @‘b’ @Qﬁ xQ’QI \0 Q,QO %@Q Oé ‘%o QQO

Doanh thu thuan

vees ¥

Vietcombank Securities

GIA MUC TIEU

142.825 d /cp

UPSIDE +26,0%

DU PHONG

Pon vi: ty dong

86.516 101.309 122.777

+/- yoy (%)

304% 171%  21,2%

2.879 3.893 5.028

30,5%  352%  29,2%

EPS (nghin dong/cd phiéu) 6.680  8.778  11.337

NGANH VA DOANH NGHIEP TRIEN VONG !
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P§J CTCP Vang Bac da quy Phu Nhuan PNJ — Téng quan VCBSQ

Vietcombank Securities

Bién dong DT, LNST so véi cung ky
¥  Hoat dong kinh doanh chinh

13% = 2018 = 2019
PNJ 14 doanh nghiép dan dau trong nganh ban 1¢ trang strc tai
Viét Nam, véi thi phan dat hon 7% va tiép tuc mé rong. Hién 1186413395
nay doanh sd tir ban 16 trang sirc chiém 70%-80% doanh thu.
. 26% 0 17%
v Két qua kinh doanh ﬁ % —
*  PNJ ghi nhan tang truong trd lai~Sau sur ccA')’ ERP xay ra 1358 1716 802 935
trong thang 4, tac dong Ién chuoi san xuat cua doanh . 108 129 —
nghi¢p khién ting truong lgi nhudn ghi nhan giam toc DT T10 DT 10T LN T10 LN 10T

trong quy 2. Quy 3 va thang 10 da xuét hién nhing dau
hiéu hoi phuc tich cuc v6i doanh thu ting trudng lan luot
dat 25%/26%. SSSG di hdi phuc dat trén 10% so véi con Co ciu doanh thu Ty 1€ HTKH
s6 0% - 6% trong quy 2.

«  Bién loi nhuan gdp mo rong, dat toi 20,8% trong liy ké
10T2019. Tuy nhién, nguyén nhan tang dén tir ty trong
doanh thu ban si syt giam do su ¢6 ERP.

* Trong 10T2019, cbng ty da mo thém 28 ctra hang mai,
nang tong sd cira hang cta cong ty 1&n 348. Tong sb clra
hang Watch da 1én téi 23

2

mLe

" Si Trong: LNST

. Ngoai: DT
Vang miéng

Khac

Ngudn: PNJ, VCBS tong hop

NGANH VA DOANH NGHIEP TRIEN VONG = <



Pﬁj CTCP Vang Bac da quy Phd Nhuan PNJ — Trién vong \ICBSO

v

60%
40%
20%
00%
-20%
-40%
-60%

Vietcombank Securities
Thi truong vang Viét Nam con phan manh véi toe do tang truong

cao 1a manh dat mau md cho PNJ khai phé. Tiéu thu vang trén dau Nhu cau tiéu thu vang tai Viét Nam
nguoi tai Viét Nam & mirc trung binh, van con du dia @& mo rong. 129

90.59  g7.8

Cac do thi caI? 2va3 dang‘ la muc tiéu tiém nang dé PNJ mo rong 100 6816~ ~7378"
mang ludi. (so lieu SSSG 1an lugt dat 20%/30%). 80 " BAi5 g

R | ] = 942,927 364128 o \sang
ERP vén hanh 6n dinh giGp PNJ t6i wu héa dugc chi phi dau vao, ‘& 60 - — midng
quan tri ton kho, van tai, nhan su va du bao doanh so. 40 L8.91 ——Trang

R . . . . ) . 14.1712.84 5015.6315.4116.4910. ’

Xay dung hé sinh thai thoi trang voi trang stc lam trung tam thong 20 ._,\1‘)‘4711;771250,*; ———— Sue
qua mé hinh shop — in — shop. 0

. ) i ) , y ) 2010 2011 2012 2013 2014 2015 2016 2017 2018
K&t hop Disney quang ba bo suu tadp madi nhat. PNJ tiép tuc ghi

nhan ting trudng trong giai doan thi truong suy yéu, cing ¢6 nhan

dinh vé tang trudng cua ching toi. Tiéu thu vang trang sirc/ngudi tai cc
quoc gia 2018

Thi phan ban 1é trang sirc
Viét Nam

Tang truéng DT PNJ so voi nganh trang sirc

]
Gram/nguoi

0.52
0.44 0.41 -
| hang
truyén
T 0.19 0.17 0.16 thong
J I l <

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Vietnam gupg Théai Lan An Do Malaysialndonesia
udc . X
B TT trang stc ™ TT vang miéng ©DT PNJ Nguon: PNJ, WGC, VCBS tong hop

NGANH VA DOANH NGHIEP TRIEN VONG o <



PILI'J CTCP Vang bac da quy Phd Nhuan PNJ — Dinh gia \ICBS@

Vietcombank Securities

, GIA MUC TIEU
PINH GIA
Phwong phéap so sanh P/E 94.720 94.552d /Cp
Phuong phap chiét khiu FCFF 94.323 UPSIDE +12.5%
DU PHONG
Bién dng gia co phiéu
100,000 7~ T oo
Khuyén nghi MUA véi gia muc tiéu: 94.522 d/cp Don vi: ty dong
90,000 - Doanh thu thuin 14679 17814  21.183
80,000 1 —PNJ +/- yoy (%) +33,7% +21,4%  +18,9%
70,000 1 ° Relative | NST 960 1.222 1.465
VN Index
60,000 T T T T T T T T T T T T +/' % +32,4% +27,2% +19,8%
I 2 32 23T 32223 39
2 88 EE § 532§ 8§ & & EPS (nghin déng/cé phiéu) 6.481 4932 5920

NGANH VA DOANH NGHIEP TRIEN VONG ¢« <«
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DIEN BIEN NGANH: TANG TRUGNG TUGNG DUGNG KHU VUC

triéu lwgt

Lwot kKhach hang khéng tai cac khu vue

1,800 -
1,600 - 1,552
1,400 -
1,200 -
978
1,000 - 802
800 -
600 -

400 | IJ IJ 1 I
il s
0 4 . . . . I
Chau A - Bic My ChauAu  Trung Pong Nam My &
TBD & Chau Phi Caribe

2015 w®=2016 =2017 m=2018

Chau A - Thai Binh Duong van la khu vuc ¢6 thi truong hang
khéng 16n nhat thé giGi voi hon 1,55 ty luot khach nam 2018, gan
gp doi khu vuc tha 02 12 Biac My. Dong thoi, ddy ciing 12 thi
truong ting truong nhanh nhit voi mic ting 8,6% nam 2018,
Ngoai thi truong Trung Pong & Chau Phi ¢6 sy hdi phuc manh tir
sau nam 2016, céc thi truong khac déu c6 xu hudng di ngang va
giam nhe vé toc d6 ting truong.

Sau giai doan bing nd, ting trudng cua thi truong Viét Nam dan

tiém can vGi mirc trung binh cia khu vuc (~ 9-10%/nam).

12%
10%
8%
E
= 6%
2
£ 4%
2%
0%

vees ¥

Vietcombank Securities

Tang trwéng lwgt Khach hang khéng tai cac khu vue

T
e

2014

——Chéu A -TBD

Trung Béng & Chau Phi

2015

—RBic My
Nam My & Caribe

2016

2017 2018

= Chau Au

Tang truéng lwot khach hang khéng ciaa Viét Nam
so véi khu vue

30%

25%

. 20%
E

2 15%
E

10%

5%

0%

= Chéu A - Thai Binh Duong

2014

Nguon: WorldBank, VCBS tong hop
NGANH VA DOANH NGHIEP TRIEN VONG
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2017 2018
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DIEN BIEN NGANH: Biem SANG THU HUT KHACH QUOC TE VCBS@

Luwot khach van chuyén theo dwomg hang khong
Viét Nam

70 ~ - 30%
59.6
60 - - 25%
B2 50 -
= L
2 38.6 20%
s 31.1 L 15%
E 30 -
(-1} - 0
.§ 20 - 10%
10 - - 5%
0 i T T T T 0%

2015 2016 2017 2018 2019E 2020F

= [yot khach —0—Tang truéng

© Sau 9T.2019, van tai hang khong Viét Nam dat 42,2 triéu luot
khach (+10% yoy) va 50,9 ty lugt khach.km (+9,6% yoy).

© Thoi diém Tét &m lich Canh Ty dén sém c6 thé thic ddy nhu cau
di chuyén, giao thuong vao nhimg thang cudi nim 2019. Ching
t6i ky vong lugt khach van chuyén ca nam s& dat 54,2 triéu luot
(+10,8% yoy).

© Thi trudng qudc té van 12 dong luc quan trong nho diém sang tir
hoat dong du lich. Nam 2020, chiing t6i dy bao sé luot khéch van
chuyén ting 10%, dat 59,6 triéu luot.

triéu lwgt ngudi

triéu luwgt

O FRP P NNWWKMDBPOOM

40% -

30% -

20% -

10% -

0%

10% -
= = ASEAN

Vietcombank Securities

Luwgt khach dén Viét Nam theo qudc gia

- 30%
A 28% ’
- 25%
A 22%
- 20%

A 14% 15%

- 10%
A 8%
- 5%

“HN =B ll_

Trung Quoc Han Quoc Nhat Ban bai Loan

m 9T.2019 A Tang truéng

05 thi truwong du lich ting trwéng nhanh nhét

ASEAN

TS
2015 6 017 2018
—— Viét Nam Laos
Philippines Thai Lan

Nguén: WorldBank, Tong cuc thong ké, VCBS tong hop
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DIEN BIEN NGANH : VAN CHUYEN HANG HOA

Lwong hang hoéa qua cang hang khdng Viét Nam

250 - - 25%
200 - 20%
Q 150 - 15%
]
Z 100 - 10%

50 5%

0 - 0%

9T.2015 9T.2016  9T.2017 9T.2018  9T.2019

mmm Xuit khiu s Nhap khdu —e— Ting truong XK —#— Tang truong NK

© Sau 9T.2019, van tai hang khong Viét Nam dat 42,2 triéu luot
khach (+10% yoy) va 50,9 ty lugt khach.km (+9,6% yoy).

© Thoi diém Tét &m lich Canh Ty dén sém c6 thé thic ddy nhu cau
di chuyén, giao thuong vao nhimg thang cudi nim 2019. Ching
t6i ky vong lugt khach van chuyén ca nam s& dat 54,2 triéu luot
(+10,8% yoy).

© Thi trudng qudc té van 12 dong luc quan trong nho diém sang tir
hoat dong du lich. Nam 2020, chiing t6i dy bao sé luot khéch van
chuyén ting 10%, dat 59,6 triéu luot.

nghin tin

ty USD

vees ¥V

Vietcombank Securities

Lwong hang hoa qua cang hang khéng Viét Nam

2,000 -

1,500 -

1,000 -

500 -

1,745
1,562
1,103
965
2015 2016 2017 2018 2019E
m Qudc té m Ni dia —o— Ting truong

Doanh thu Thwong mai dién tir B2C Viét Nam

O RPN WA OO 0 O
T TR T SR |

8.1
6.2
5.0
4.1
2015 2016 2017 2018
m— Gia tri —&—Tang trudng

Nguon: Tong cuc Hai quan, CAAV, e-Conomy SEA 2019 report by Google, Temasek and Bain & Co

NGANH VA DOANH NGHIEP TRIEN VONG
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DIEN BIEN NGANH: BAU TRGI BAY RONG MO

vees ¥V

Vietcombank Securities

Nghi dinh 89/2019/ND-CP ciia Chinh phii ban hanh 15/11/2019 ¢6 hiéu luc 01/01/2020 stra d6i Nghi dinh 92/2016/ND-CP ngay 01/7/2016 vé cac

nganh, nghé kinh doanh c¢é diéu kién trong linh vuc hang khéng dan dung.

1.300
1.000
700 700 700
600
- - -

Quoc té

Vo6n toi thiéu dé thanh lap va duy tri doanh nghiép kinh doanh van chuyén hang khong (ty dong)

Noi dia

Quoc te Noi dia

Khai thac dén 10 tau bay

Khai thac tir 11 dén 30 tau bay

Quéc té

Noi dia

Khai thac trén 30 tau bay

Sé hiru t6i da ciia nha dau tw nwéc Ngoai tai doanh nghiép kinh doanh van chuyén hang khong

@ - £

B6 sung quy dinh vé s6 lwgng tau bay thué cé té bay (thué wét) cho doanh nghiép kinh doanh van tai hang khéng

< 30% s6 tau bay va <10 tau bay

NGANH VA DOANH NGHIEP TRIEN VONG ¢
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DIEN BIEN NGANH: cANH TRANH HANG KHONG GIA TANG VVCBS O

Vietcombank Securities

Chuyén bay dau tién caia cac Hang hang khéng dang hoat dong va du kién 2020

———————————————————————————— N Vinpegfl Air
I

@) VASCO Jetstat| vieyelar samsoodl vietaefiine
]

S e e e e - K\"%r

(
|
|
|

1956 1987 1991 2011 2019 2020

© S6 lugng cac hang hang khong Viét Nam c6 xu hudng tang 1én nhanh chéng trong giai doan hién nay. Sau khi Bamboo Airways thuc hién
chuyén bay thuong mai dau tién vao dau nam 2019, c6 03 hdng hang khéng dang hoan tat cac thu tuc dé chinh thic tham gia vao thi truong
nam 2020, bao gém Vinpearl Air, Viettravel Airlines va Kite Air.

© Céc don vi noi trén déu co loi thé trong chudi cung tng dich vu du lich, Iuu tri va so hitu tap khach hang 16n, dit ra &p luc chia lai thi phan di
v6i céc hang hang khong dang hoat dong. Minh chimg qua Bamboo Airways, hdng nay da gianh duoc 4,3% thi phan noi dia sau 09 thang di
vao hoat dong.

© S luong céc hang hang khong caa Viét Nam van & muc thap so v6i khu vuc trong khi quy mé thi truong da ting 18n nhanh chéng vao nhiing

niam qua. S6 hang hang khdng tai Indonesia, Philippines, Thai Lan, Malaysia lan luot la 38, 17, 15 va 14 hang.

Nguon: WorldBank, VCBS tong hop
NGANH VA DOANH NGHIEP TRIEN VONG 100
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DIEN BIEN NGANH: PAU TU HA TANG GIA TANG VCBSV

Vietcombank Securities

© Thi truong hang khong phat trién nhanh chong dit ra stc ép cho

phét trién ha tang va ngudn nhan lyc.
R . , ) . triéu lwot
© 05 cang hang khong 16n nhat Viét Nam déu da hoat dong vuot khach/niam
cong suét thiét ké, diac biét 1a Tan Son Nhat, doi hoi viéc nang cp
va mé rong trong giai doan toi.
© Phuong &n lwa chon chu dau tu Cang hang khéng Qudc té Long

Thanh dang dugc thao luan tai Qudc hoi. Bén canh mé rong san

bay Tan Son Nhit, Pay la du an trong diém qudc gia va co tac
dong dang ké dén hoat dong kinh doanh cua cac doanh nghiép
trong nganh. + +
4,7 ty USD 3,8 ty USD 7 ty USD

NGANH VA DOANH NGHIEP TRIEN VONG 11 <



ACV T1CT CANG HANG KHONG VIET NAM - ACV

TONG QUAN

v

ACV la don vi khai thadc 21/22 cang hang khong tai Viét Nam
(ngoai trir cang hang khong Van Don).

B6 GTVT van sé hitu ty 1& 16m (95,4% tai ACV).

Doanh thu tir phuc vu hanh khéach va an ninh soi chiéu déng gop
80% doanh thu dich vu.

Trién vong dai han phu thudc vao kha ning thuc hién cac du an
ha ting quan trong nhu nha ga T3 Tan Son Nhit va san bay Long
Thanh.

KQKD 9T.2019

v

Két thic 9T.2019, ACV ghi nhan doanh thu thuan dat 13.500 ty
dong (+13% yoy), LNST dat 5.898 ty dong (+19,3% yoy).

Luot khach qua cang cang hang khéng sau 9T.2019 dat 101 triéu
luot (+8,9 % yoy).
Doanh thu tai chinh ting thém 270 ty dong (+26,8% yoy) nhd i

tién gui.

Vietcombank Securities

Co cau co dong

=B GTVT = Khéac

KQKD
16,000 -
14,000 -
12,000 -
10,000 -
8,000 A
6,000 -
4,000 -
2,000 A

13,500
11,946

4,945

9T.2018 9T.2019

m Doanh thu = Loi nhuan gop Loi nhuén sau thué

NGANH VA DOANH NGHIEP TRIEN VONG
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ACV T1CT CANG HANG KHONG VIET NAM - ACV

Lwot khach qua cac cang hang khong Viét Nam

PIEM NHAN DAU TU

. A X . x 0 140 - - 30%

© Luot khach qua cac cang hang khong du kien tang 10% trong 118.2
) 120 - . L 25%
nam 2019, dat 112 tri¢u luot. = 7 ’
g 10 //’ 0%

\ s 7 5 \ A (4 - 0 = 80 i j,':
© Luong hang hoa qua cac cang hang khong du kién tang 11,7% § 7 | 159
trong nam 2019, dat 1,7 triéu tAn. z %0 | Jow
2 40 - °
© Gia dich vy ting tr 01/07/2018 theo quyét dinh 2345/QD- = 5 | - 5%
NGTVT, tac dong tich cuc dén két qua kinh doanh trong nira dau 0 0%

2015 2016 2017 2018 2019F

nam 2019. Viéc tang gid dich vu dong gop khoang 3% vao ting
m Quic té

mmm NGi dia —o—Tang truéng

trudng doanh thu ACV trong ca nam 2019.

© Ty trong hanh khach qudc té tang I&n gilp cai thién muc gia dich

vu trung binh. 2017 2018 2019F
© ACV dang c6 nhiéu trién vong trd thanh nha dau tu du an nha ga Luwot khéach (triéu hrot) 94,1 103,5 118.2
T3 tai Tan Son Nhét va Cang hang khong Quéc té Long Thanh | Quocte 30,3 36,7
) , Noi dia 63,8 66,9
sau khi nhan dugc sy ung ho va chap thuan cia don vi chu quan -
VA cAc ba. ban. naanh ¢6 lién auan Hang hda (nghin tan) 1.366 1.517 1.710
0, ban, ng quan. Quoc té 905 971
© Tuy vy, vén dau tu 16n danh cho du an Long Thanh s& anh Néi dia 461 546
huong dang ké dén can dbi tai chinh va dong tién cua doanh Ha cét canh (nghin lugt) 605 652 693
nghiép trong giai doan sap toi. Quoc té 206 235
Noi dia 399 417

NGANH VA DOANH NGHIEP TRIEN VONG 103



ACV T1CT CANG HANG KHONG VIET NAM - ACV

PINH GIA

Phwong phap P/E

90.700

Phuong phap EV/EBITDA

103.100

vees ¥

Vietcombank Securities

GIA MUC TIEU

96.900 VND

UPSIDE +27,5%

BIEN PONG GIA CO PHIEU DU PHONG
100,000 -~
Pon vi: ty don
90,000 A B g
80,000 - Doanh thu thuin 16.090 17.224 18.602
70,000 A +/- yoy (%) 16,3% 7.1% 8%
I
LNST 6.135 6.810 7.627
50,000 T T
N YNNN YN YYD -0 0 0 0
Qoo N <3 @‘v‘ Y’Q& @qﬁ RN & %@Q & %04 Q@" +-% 49,6% 11,0% 12,1%
—ACV Relative VN Index EPS (ngh‘ln déng/cé) phiéu) 2.630 3.128 3.506

104
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vemamaninee. TCT HANG KHONG VIET NAM (HVN) — Téng quan  \VCBS O

Vietcombank Securities

TONG QUAN Co ciu doanh thu 2018

© Tong Cong ty Hang khong Viét Nam s¢ hiru 3 hdng hang khong
bao gdbm: Hang hang khong qudc gia Vietnam Airlines, hing hang
khong gia ré Jetstar Pacific va VASCO.

© Vietnam Airlines la hing hang khong duy nhét cia Viét Nam dat

chuan chit lugng 4 sao theo chimg nhan cta Skytrax va dugc danh

gia cao vé an toan hang khéng theo cac chuan danh gié uy tin.
¥ HVN 40 tié A ong cham trong boi canh 6 - ,
dugc dy bdo ticp tyc ting truéng chdm trong boi canh 9 ® Vin tai hang khéng  ® Phu tro van tai = DT ban hang, khac
nhiéu hdng gia nhap nganh gay nén tinh trang canh tranh tang cao.

© Uy ban quan ly vén nha nudc nim giit 86% cb phan tai HVN va c6

ké hoach thoai vé 51%. KQKD
80,000 - 72,934 75,094

KQKD 9T.2019 60,000 |
© Két thic 9T.2019, HVN ghi nhan doanh thu thuan dat 75.094 ty 10000

ddng (+3% yoy), loi nhuan sau thué dat 2.290 ty dong (+27,6% ’

yoy) 20,000 1 9,774 9,760

. 1,968 2,290
© Vi viéc stt dung hinh thire thué hoat dong doi véi céc tau bay mai, 0 - :
9T.2018 9T.2019

ng vay giam manh trén bang can dbi ké toan ciia HVN nhung tong

. x . B . m Doanh thu = Loi nhuin gop Loi nhu4n sau thué
cong ty van phai cam két thué dai han.

NGANH VA DOANH NGHIEP TRIEN VONG 105
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vemamarines. TCT HANG KHONG VIET NAM (HVN) — Trién vong \JCBS O

PIEM NHAN DAU TU

v

Tang trudng sb luong khach hang qua duong hang khdng du béo
dat 9.5% hang niam trong 5 nam tiép theo.

Luong khéach qudc té ting nhanh véi su tich cuc dén tir 2 yéu t6:
(1) nén kinh té phat trién theo huéng mé cira tao ra nhu cau lién két
qudc té ngay cang 16n; (2) khach du lich nudc ngoai dén Viét Nam
tang v4i tec 3o CAGR 23% giai doan 2014 — 2019 va du kién tiép
tuc tang nhanh do nganh du lich Viét Nam con nhiéu tiém nang.

Ty trong doanh thu tir cAc ching bay quéc té ciia HVN du kién tiép
tuc tang va mang lai murc sinh 10i tot hon cac ching noi dia.
Vietnam Airline nhan méi 19 may bay trong nim 2019 dé ting quy
mo doi bay va thay thé may bay cii bao gdm 3 chiéc Boeing 787
10 Dreamliner, 2 chiéc Airbus A350-900 va 14 chiéc Airbus
A320neo.

Duéi hinh thtrc tai trg von thué hoat dong, HVN ghi nhéan chi phi
thap hon & thoi gian dau so véi hinh thirc mua TSCD thong thudng.
Ngoai ra, c4c dong may bay méi ¢6 muc tiéu thu nhién liéu thap
hon 10 — 15% so vai cadc dong may bay ci.

HVN duy tri doi bay 16n nhit ca nudc v6i 102 may bay thude cong
ty me va 15 may bay thudc Jetstar Pacific.

Vietcombank Securities

Lwgng khach luin chuyén ciia Vietnam Airline

(Triéu khach.km)
50,000 -~
40,000 -
30,000 -
20,000 -
10,000 -
2017 2018 2019F 2020F 2021F
B NoOi dia ™ Qudc té
S6 lwong may bay nhan méi giai doan
2015 - 2019
19
12 11
2015 2016 2017 2018 11T-2019

Nguon: HVN, GSO, Tong cuc Du lich, Planespotters.
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vemamannes. TCT HANG KHONG VIET NAM (HVN) — Rui ro VCBS O

Vietcombank Securities

RUI RO

© Heé s6 chuyén chod khéach hang (Load factor) ctia cac hang gia ré cao hon cac hang truyén thong thé hién nhu cau cia khach hang & phan khic
nay van con 16n. Thi phan cta céc hdng gia ré du béo tiép tuc ting trong Cac nam toi.
© Trong bdi canh nhiéu hang hang khéng méi tham gia thi truong khién cho tinh trang canh ting cao, HVN ¢ ké hoach ting ty 1¢ cAc chuyén bay

gia ré ctia Vietnam Airlines va day manh hon nira hoat dong cua Jetstar Pacific dé gitr thi phan.

Khich luin chuyén toan nganh va thi phin HVN H¢ s6 luin chuyén khach -Load factor
80,000 ~ - 80.0% 2018
- 75.0%  wmmmKhich luan chuyén 88.10%
0 toan nganh (triéu
50,000 - 70.0% khach.km)
L 60.0% =0—Thi phan hgp nhat
L 0,
40,000 - 55.0% 80.3%
- 50.0%
Thi phan Vietnam
L 0, :
45.0% Airlines
20,000 A T T T T T r 400% T T T
2015 2016 2017 2018  2019F 2020F HVN - Cac HVN - Céc Jetstar VJC
chuyén noi chuyél} qudc
dia té

Nguén: HVN, VJC, GSO
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vemamannes. TCT HANG KHONG VIET NAM (HVN) — Dinh gia \ICBS@

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phap FCFF 34.073 37.840 VND

Phwong phap EV/EBITDAR 41.607 UPSIDE +12.0%
DU PHONG
BIEN PONG GIA CO PHIEU

45,000 - Pon vi: ty dong
40,000 - Doanh thu thuan 96.811  100.339  105.427
35,000 - +/- yoy (%) 16,7% 3,6% 5,07%
30,000 - LNST 2.599 3.117 3.354
25,000 T T T T T T T T T T T T +/- % '1’5% 20,0% 7'6%

S I I S I I I RS I I

PSS S S S S —

R A S EPS (nghin déng/cé phiéu) 1747 1975 2125

——HVN Relative VN Index
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DIEN BIEN NGANH: GIA DAU BIEN PONG TRONG 2H.2019

¢ GIA DAU BIEN PONG KHO LUONG NHU DU BAO CUA VCBS

Dién bién gi4 diu thé gi6i trong 2019

%, YoY

Ting truong kinh té thé gisi

Jan-16

Jul-16

e Thuong mai vV

e San xuét céng nghiép

Chi s6 san xuit PMI (RHS)

Jan-17
Jul-17
Jan-18
Jul-18
Jan-19

Jul-19

Index
56

54

52

50

48

46

vees ¥

Vietcombank Securities

CA4c s kién anh hwéng dén gia dau thé gioi

-5.7 .

-1.2

-0.9 mm

-1.5

Nha may dau Arab Saudi bi tan cong
(09/2019)

M§ cAm van Iran 1in I (07/2018 - )

M§ cAm van Iran 1in I (11/2011
-10/2012)

Nbi chién Libya (02 - 10/2011)

Chién tranh Iraq (03 - 12/2003)

Cudc chién xam luge Kuwait (08/1990
- 01/1991)
Chién tranh Iran - Iraq (10/1980
- 01/1981)

Céch mang nd ra tai Iran (10/1978

- 04/1979)
C4m van diu tho tai Arab (10/1973

- 03/1974)

Gia dau thé gioi trong 11T.2019 nhin chung dao dong manh véi bién d6 nho nhu du b4o ciia VCBS trong B4o cdo Cap nhat Nganh Dau

Nha may dau tai Arab Saudi bi tdn cong nhu mot lidu thude thir d6i voi thi trudng dau mo thé gidi. Miac du san lugng dau sut giam do sy
kién bt kha khang ndy mang lai 16n nhét so v&i cac cot mbe sy kién khéac trong lich str, gia dau thé gidi van phan &nh bing céc dot ting

Tang truong kinh té thé giéi giam tde trong nam 2019, dic biét Chién tranh thwong mai My - Trung c6 tac dong manh mé dén nhu cau sir

75 - - 15
70 - - 10
- 5
65 -
-0
60 -
-5
55 - L 10
50 ; ; ; -15
6-Jan-19  6-Apr-19  6-Jul-19 6-Oct-19
Ténkho US === Gi4 du Brent
v
khi 2H.2019.
v
giam gia kho luong.
v
dung dau thd trong 2019 — 2020.
v

Lan hop cudi cing cia OPEC trong nim 2019 s& dién ra trong nam 2019 s& 1 su kién cudi cing trong nim tac dong dén tinh hinh thi

truong dau moé nam 2019.
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DIEN BIEN NGANH: TRIEN VONG GIA DAU 1H.2020 VCBS O

Vietcombank Securities

¢ GIADAU 1H.2020 DU BAO QUANH MU'C 60 — 65 USD/THUNG

Nhu ciu tié¢u thu diu mé theo linh vue Toc d9 tiéu thu phwong tién van tai % Dy phéng tiéu thu diu thd toan cau theo giai
164, 4 doan
12 3
8
g o
4
Y L A
1 (2
0 Y am—
0
- -4
-8 -1 ./
-12 -2
[{=] r~ [ee] (2] . . , .. I 5 -
S g s s Giai doan khac Giai doan suy thoai Khung hoang
N N N N
= Vantadi =Congnghiép =Dandung =Thuwongmai = Khac Toan cdu === Trung Québc Khoang tir phan vi + Trungvi emm?020 (f)

v

Hién tai, nhu cau tiéu thu dau thd cho linh vuc van tai dang chiém 65% tong nhu cau dau thd trén toan thé gii. Theo thong ké tir World
Bank, toc do tiéu thu cac phuong tién van tai todn cau da lién tuc giam tir 4% trong nam 2017 xubng con -2% trong nam 2019. Pic biét, toc
d6 nay con giam manh hon tai Trung Qudc, thi truong tiéu thu ddu mé 16n nhat thé gisi, do anh hudng cua nén kinh té Trung Qudc dang vao
giai doan suy thoai.

VCBS dua ra dy phong mire gid dau cho 1H.2020 chi dya trén gia dinh vé téc do ting trudng nhu cau dau thd thé gidi va bo qua anh hudng
ctia yéu t6 ngudn cung. Nguyén nhan 1a do, VCBS danh gia yéu t6 ngudn cung trén thé gidi chiu su chi phdi cta cac yéu té dia chinh tri,
trong khi d6 dién bién gia dau phan anh nhiéu boi ky vong cia thi truong.

VCBS dua ra mirc dy b4o gia dau quanh muc 60 — 65 USD/thing dua trén muc du phong tdc do tiéu thu dau thd toan cau ¢ mirc 1.2%, thap
nhat hon mirc trung binh ting truéng tiéu thu dau thd toan cau trong nhimg nam khdng xay ra suy thoai va khung hoang.
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TRIEN VONG NGANH: THI TRUONG CHUA THUC SU KHOI SAC \ICBSO

Vietcombank Securities

¢ KHU VUC KHOI SAC, TRONG NUOC VAN CHAM CHAP
Sép trién khai

Goi IV: Lién doanh VSP - Lilama
thue hién hop dong EPC phan duong
ong trén bo vai tong gid tri goi thau la

O Lien doann Hiyosung G6i II: PV Pipe thuc hi¢n gia G6i ll: PV Coating (PVB)
ohp éng — téfn thép (ri)o voi g cdng ché tao ong theép tir nha thuc hién boc dng tir nha cung
PO T , cung cip G6i 1 véi tong gia cap GOi Il véi tong gia tri goi

g;ggg'a tri goi thau [2870ty iri gOi thiu I3 700 ty dong thau 12 1.360 ty dong

‘ G6i V: Nha thiu Technip thuc hién

- . — hop ddng EPC phin dudng éng ngoai
G6i VI: PV Coating (PVB) thyc hién boc khoi V6i tong gid tri g6i thau 12

29,5 km duong dng 30” SV-DN i :
tong gid tri 150 ty dong

©  Trong 2H.2019, mic du thi truong dau khi trong khu vuc Pong Nam A di bat dau s6i dong trd lai, dic biét tai phan khic thuong ngudn.
Hang loat dy an tai cac thi truong Malaysia, Indonesia, Philippines tré lai hoat dong khai thac nho vao mat bang gia dau da trén mac hoa
vbn. Tuy nhién, thi truong dau khi trong nude lai thé hién mot bire tranh ¢6 phan am dam hon véi cac du &n van tiép tuc dugc trién khai
cham chap va nho giot.

©  Céc du &n 16n cua PVN nhu Block B — O Mén, Ca Rong Do, Nhiét dién Thai Binh 2, Song Hau 1... van tiép tuc bi tam hodn do nhiéu
nguyén nhan khac nhau nhung van chu yéu tap trung vao cac van d¢&é ma VCBS di dé cip nhiéu trong céc béo céo trudc day nhu: Phap luat
va quy dinh hién hanh, co cdu t6 chtrc bd may, co ché van hanh thi trudng, rui ro dja chinh tri...

©  Du an Nam C6n Son 2 s& 1a dur &n tiéu biéu trong 1H.2019, v6i khéi lwgng cong viée 16n s& 1a dong luc ting truong cho cac doanh nghiép
nhu PV Coating (PVB), VSP (Vietsovpetro), PV GAS...
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TRIEN VONG NGANH: KY VONG THAY POI VCBSv

Vietcombank Securities

¢ KY VONG THI TRUONG KHA QUAN HON TU AP LUC

Téng Cung — Cau Dau khi PNB Su twong quan giir Gia diu va chi phi diu khi tai VN
30000 - - 120
<
© <
25000 - - 100
20000 - - 80
<>
15000 - o - 60
<>
10000 - - 40
5000 - - 20
0 - -0
2018 2019 2020 2021 2022 2023 2024 2025 2030 2035 2011 2012 2013 2014 2015 2016 2017 2018

WTéng ciu ddu khi DNB Téng cung dau khi DNB s Chi phi tim kiém - thim do === Chi phi phat trién mo <= Gia dau Brent

v Du béo véi toe d6 tang truong ngudn cau dau thd ¢ mirc 7%/nim, cha yéu tir nhu cau san xudt dién s& din dén tinh trang thiéu hut ngudn
cung khi bat dau tir nam 2022. PVN dang ddy nhanh trién khai thi trudng mé ddi véi san pham LNG nhap khau thay thé cho ngudn khi thién
nhién trong nudc. VCBS danh gi4, hién tai nha nude van sir dung gia dién nhu mot ¢ong cu diéu tiét lam phat. Tuy nhién, khi thi huy dong
ngudn lyc bén ngoai dé dau tu LNG s& mot phan gia ting &p luc 18n ty 1é lam phét trong nuée, do anh hudng tir bién dong gid LNG trén thi
truong 18n gia dién san xuat.

v VCBS ky vong &p luc tir viéc thiéu hut khi s& budc PVN trién khai nhanh hon cac hoat dong tham do ciing nhu phét trién mo dé bu dép san
lwong sut giam tir cAc mo dau khi cil.

©  VCBS tiép tuc gitr mirc khuyén nghi THAN TRONG dbi voi Nganh Dau khi 1H.2020, VCBS giir nguyén chién lugc dau tu vao nhitng
cdng ty & phan khic Thuong Ngudn c6 khdi lugng cdng viée duoc dam bao Va it chiu anh huong tir yéu tb rai ro dén tir gia dau.

Nguén: BCTC céc cong ty, VCBS tong hop

NGANH VA DOANH NGHIEP TRIEN VONG 1z <«



B Cong ty Khoan va Dich vu Khoan Dau khi PVD — Tong quan VCBS@

PV Drilling

Vietcombank Securities

©  Hoat dong kinh doanh chinh Co chu doanh thu Co céu cb dong

PVD hoat dong trong linh vuc khoan dau khi thudc phan khic
thuong ngudn trong chudi gia tri ctia nganh. Doanh thu chinh dén

1%

5.40%

tr mang dich vu khoan vai ty 1€ doanh thu dat t&i 40%. | * Khoan = Petrovietnam
o . A s . £ A ' - Dich vu ky
Tuy nhién trong giai doan gia thué gian dang ¢ murc thap nhu hién % thfatl?ilm; " T6 chitc trong
. A . ~ . , . 2k N , . « Dich nudc
tai. Nguon lgi nhuén chinh cua PVD lai dén tir cac mang dich vu célg xtvrg‘lfgng - Cénhantrong
k}~’ thllélt di kem dlCh vu khoan. ’ ’ ]s)u!Ch vu nhan nuée
. "fhuo‘ng mai = T4 chirc nuée

ngoai

X X A - Khéc C4 nhan nude

v  Co cau co dong ', ngoai
PVD la mét trong nhitng ¢6 phiéu c6 thanh khoan cao cung véi Vong trong 2018

. Y n , Y L. Vong ngoai 2019
PVD va GAS dai dién cho nhém doanh nghiép dau khi nam trong
r6 VN 30 Index.
Trong ’né{n 20’19, PVD c’hla c0 phiéu thuén% voi ’t}’l 1€ 10 : 1, nang Bién Pong Két Qui Kinh Doanh
tong so co phicu niém yét 1én 421,544,970 c6 phiéu. 6,000,000 - 16.0%

- 14.0%

. 5,000,000 - )

v  Ket qua kinh doanh - 12.0%
. \ 4,000,000 -
Trong 9T.2019, PVD ghi nhan 1.069 ty dong (-20% yoy) doanh thu - 10.0% Boanh Th
va 17 ty dong (-83% yoy) LNST. Su sut giam trong két qua hoat  3.000,000 - BO% ) NsT
dong PVD PVD dén tir (1) Thoi gian tréng dé di chuyén cua PVD 10 o0 | F60%  —o—Bitn LN
Il & PVD VI vuot qua udc tinh ctia VCBS, 1am giam hiéu suit st - 4.0%
dung gian chung cua PVD; (2) Hiéu qua hoat dong kém hon tir cac 10000007 - 2.0%
cong ty lién két cia PVD do khong c6 cac khoan hoi tb vé du 0 - —_— S | 0%
2017 2018 2019E 2020F

phong no x4u nhu trong Q3.2018.
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PETROV IETNAM

PV Drilling

Vietcombank Securities

¢ LUAN PIEM PAU TU

Hinh 1: Ké hoach Khoan

10/2019 11/2019 12/2019 01/2019

PVD’s JU rigs
PVD I Hibicus - Malaysia
PVDII vee HH
PVD 11l
PVD VI

PVD V

Petronas
Repsol
Sapura

PVD’s Hired rigs

Hinh 2: Dién bién gi4 thué gian khoan Jack - up trong khu vire

Hakuryu 11
IDUN

Ghi chi

DNA
02/2019  03/2019 90 1 - 80%
80 1 . - 70%
[ - 60%
_ N
60 o o \ - 50%
50 -
‘ - 40%
40 -
- 30%
30 - 30%
20 - - 20%
10 - - 10%
y ) 0 - L 0%
: Dang trién khai 1-Jan-2017 1-Jul-2017 1-Jan-2018 1-Jul-2018 1-Jan-2019 1-Jul-2019
: Pang dau thau
: Rig move I Jack - up Day Rate Utilization Rate
:Idle

©  VCBS tin rang hiéu suat hoat dong ciia PVD s¢& tét 1én trong it nhét l1a 1H.2020 ké ca trong truong hop gia Dau Brent giam xubng, nhd va

cac hop dong khoan hién hitu véi gia thué gian

da dugc xac dinh. PVD xé4c nhan rang gi4 thué trung binh trong 1H.2020 s& dat & mirc

65.000 USD / ngay so véi con sé 58.000 USD / ngay trong niam 2019.

¥  VCBS danh gia cao viéc PVD dang mé rong thi trudng ra cac nudc bén ngoai 1anh thd, mic di Indonesia, Malaysia dang dit ra cac rao
can chdng lai nha dau tu nudc ngoai thdng qua céc quy dinh chit ch& hon. Gan dy nhit, PVD di ky thanh cong hop dong khoan dai han
tai thi truong Brunei. Tiép ndi thanh cong, PVD dang tim kiém viéc 1am méi tai cAc qudc gia Chau Pai Duong nhu Uc, New Zealand.

©  Nhu di dé cap trong phan “Trién vong Nganh Dau khi”, VCBS ky vong PVN s& gia tang trién khai cac du 4n tham do va khai thac cac mo
dau khi méi. VCBS déanh gid thi truong trong nudc la thi trudng trong diém khi ma PVD c6 thé t6i wu hda ngudn lyc VA ty suét lgi nhuan
nho loi thé trong viéc déu thau céc dich ky thuat cao di kém.

NGANH VA DOANH NGHIEP TRIEN VONG
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B Cong ty Khoan va Dich vu Khoan Dau khi PVD — Rui ro VCBSO

Vietcombank Securities
”
¢ RUIRO
S6 gian khoan JU hoat dong tai DNA 2018 S6 gian khoan JU hoat dng tai DNA 2019

Singapore Singapore
Brunei Brunei
Philipines Philipines
Thailand Thailand
Indonesia Indonesia
VietNam VietNam

Malaysia Malaysia 14

(I) 5 1IO 1I5 2IO 2I5 3I0 O 5 lIO 1I5 2I0
m Drilling & enroute m Stacked & yard Under construction & on order m Drilling & enroute m Stacked & yard Under construction & on order

©  Nhin vao biéu db trén cho thay nhu cau gian khoan trong khu vuc dang tiép tuc tang. Trong d6, Malaysia, Indonesia, Thai Lan tiang sb
luong gian khoan hoat dong cua ho tuy nhién nhu cau gian khoan tai Viét Nam van khong c6 su ting trudng.

©  PVD da hoan hoan thanh tét trong viéc dua cac gian khoan ra ngoai khu vuc va dat dugc nhitng hop dong dai han. Tuy nhién, nhitng quy
dinh vé viéc str dung ngudn luc ndi dia tai cAc thi truong nude ngoai da anh huong khdng nho dén bién loi nhuan cia cac mang dich vu di
kém, dang chiém ty trong 16n trong co cu loi nhuan ctia PVD trong giai doan gia thué gian van ¢ mirc khdng qué cao nhu trong giai doan
2014 — 2015.

©  VCBS nhan thay chit lwgng loi nhuén ciia PVD lién tuc giam qua cac nim do c4c khoan hoan nhip va hoi té chiém ty trong 16m
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Cong ty Khoan va Dich vu Khoan Dau khi PVD — Pinh gia VCBS@

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phap DCF 16.888 18.883 /CP

20,000 -

Phwong phap P/B 20.878 UPSIDE +25.8%
DU PHONG

Pon vi: ty dong

15000 )

W Doanh thu thuan 5.503 4.592 5.648
10,000 - = = ==
+/- yoy (%) 414%  -16,6% 7.8%
000 <o oooooooooooooooooooooes LNST 163,4 166,1 301,5
o % 359% 1,7% 81,5%
N R
N T A R

EPS (nghin dong/co phiéu) 447 453 822
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DIEN BIEN NGANH: TiNH HINH THE GIGI VCBSO

Vietcombank Securities

Xu huéng dich chuyén don hang ra khéi Trung Qudc tiép tuc

. < 2 N 5 . Ty USD . A A b3 At «i lang trudéng
Ty usD Top 10 nuée xuét khiu quin d0 2018 Tang trudng Top 10 nuée xuat khau hang dét,sgi
20% 120 o 15%
10% 80
® 60 ° 5%
0 ® ® 0%
0% 20
315 ® -5% 0 H B = =m = & 5%
-10% SIRP R S S SR S S W S S ]
] l i Em o= o= - & T VFE ST TS
-15% ) «,o% ® &Y @
be?’ RIS & @ <& N < <®
& o}“’ e} ?9 ST E &
&&Q Q’%Q = NS ; BGidtri ®Ting truong
Nguon: WTO ' Nguén: WTO

©  Theo sb liéu cia WTO, gia tri xuat khau hang dét va quan 40 cia
thé giéi nam 2018 lan luot dat 315 ty USD va 505 ty USD véi
muirc ting truong lan luot 6,4% va 11,1% so véi 2017. Trong khi

Lwong binh quan ciia cong nhian nganh dét

2,000 may nam 2017 (USD PPP)

- £ 2 N X ) Z g ) 1,800
do, gia tri xuat khau hang quan ao cta Trung Quoc nam 2018 chi 1 600
dat xap xi nam 2017 la 158 ty USD. 1,400
N . 2 A n, A , 2 L. 1,200
¥ Don hang dich chuyén dan sang mot so nudc dé han ché rui ro ;g
khi tap trung dia diém san xuat tai mot cho va ¢ mat bang chi 800
PV £ 600
phi nhan cong thap hon. q ’ 400 270 a8
¥  Mac du don hang dich chuyén khoi Trung Qudc, nhung nganh 200 I I I I I TRRRY
cong nghiép phu trg van phu thudc chinh vao Trung Quoc EU s = S g PSS E25 385 ESESS RS
v6i tong thi phan xudt khau nam 2018 dat 61,1% véi toc do ting Sctg3SsERTE 252 E5EE
0 0 c'_gglfgﬁ SFZEL 'S-OEz_m.:
1an luot 12 8% va 7% yoy. 5 T a N £ 80
wn

©  Trung Qudc van la nude co gia tri xuat khau hang dét may 16n

nhat thé gi6i Nguén: Shenglu fashion
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DIEN BIEN NGANH: TiNH HINH THE GIGI VCBSO

Vietcombank Securities

Cing thing thwong mai My - Trung 1a chit xic tac ddy nhanh qua trinh nay

Ty trong xuit khau quin 40 vao My

33.7% 33.0% 33.2%

35.0% 30.5%
30.0% T
25.0%
20.0% 14.4% 14.7% 14.9% 16.1%
15.0%
10.0% 6.3% 6.5% 6.6% 7.0%
5.0%
0.0%

2017 2018 10M2018 10M2019

——China ——Vietnam ——Bangladesh India Cambodia

Nguén: OTEXA

Niam 2019, ty trong gia tri hang quan 4o tir Trung Qudc xuét
khau vao My da giam manh tir 33,2% cuing ky con 30,9%, dat
22,1 ty USD (-5,6% yoy). Nganh dét may Viét Nam da tang
1,2% thi phan lén 16,1% trong 9 thang dau nam 2019. Gi tri
quan 40 xuat khau cua Bangladesh ting 10% yoy va dat thém
0,4% thi phan lén 7%. Campuchia ciing dat thém 0,3% thi
phan nho muc ting truong 10,3% yoy, dat 2,3 ty USD.

Tuy nhién lo ngai vé ting truwéng kinh té thé giéi sé anh hwong t6i nhu cau tiéu dung hang dét may

GDP Chau Au nam 2019 dugc EC du doan chi ting 1,2%
so vé6i 1,8% nam 2018. Trung Qudc da c6 quy ting trudng
thap nhat trong vong 30 nam trd lai ddy voi GDP quy 3 chi
tang 6%. Sy giam toc ctia cac nén Kinh té tiéu thu hang dét
may 16n trén thé gidi giam téc anh huong ti nhu cau tiéu
dung hang dét may. Chinh vi vay, cac nha ban 1é da can
trong hon trong viéc dit hang véi s6 luong va gia tri nho
hon so voi thoi gian truée dé nhanh chong thich ung voéi
diéu kién thi trudng.

Ting trwéng GDP thé gi6i (Nguéon: IMF)
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DIEN BIEN NGANH: TAI VIET NAM VCBSO

Téc dp ting trudng xuit khau t6i cac thi truong
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Nguon: Tong cuc hdi quan

10M/2019

—— Han Quédc

Ty trong xuit khau hang dét may qua cic nuéc

Vong trong: 2018
\Vong ngoai:
1OM2019

&'—
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= Han Qudc = Trung Quéc = Canada
Australia Khac

Nguon: Tong cuc hdi quan

Vietcombank Securities

Gia tri xuit khiu hang dét may Viét Nam 30%

25%

30 - I 20%
2 . 15%
10%

Q\

40

o O O

l N2
0%
> > 5 © 9
\S \ \$ \S \ \Y
O A . @'\9 &
S S
mmm FD| = NGi dia Tang trudng

Nguon: VITAS, TCHQ

My, EU, Nhat Ban, Han Quéc 12 bon thi trudng quan trong nhat cia
nganh dét may Viét Nam, dac biét la My chiém tdi 45,2% tong gia tri
xuat khau hang dét may Viét Nam.

Theo sb liéu ctia Tong cuc Hai Quan, xuit khau Dét may Viét Nam
trong 10T.2019 chi tang 8%, kha thap so v4i 16% ctia nam 2018.

Xuéat khau vao My chtng kién su giam tdc, ting trudng 8% so véi 11%
nim 2018 nhung thi phan van gia ting do chu yéu la cac nudc nhu
Trung Quodc, Mexico giam gia tri xuat khau vao My.

Theo sb liéu Téng cuc Hai Quan, xuit khau dét may vao EU, Nhat
Ban, Han Quoc giam toc, lan luot ting 5%, 4,2%, 5,2% sau khi tang
trrong murc tot nam 2018 lan luwot vai 9,8%, 22,5% va 24,9%. Biém
sang la thi truong Canada tang truong manh nhat véi 22,9% vai hiéu
ung tir CPTPP (s€ giam toan b thué tir nam 2023) nhung quy mo xuat
khau van con kha nho.

Xuat khau cua doanh nghiép FDI chiém khoang 60% tong kim ngach
xuat khau hang dét may mac du so lugng doanh nghiép chi khoang
20% do quy m0 16n hon c&c doanh nghiép ndi dia.
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DIEN BIEN NGANH: xnk TAI VIET NAM

Gié soi thi trueomg Trung Quéc
Mainstream prices of benchmark POY, FDY & DTY (Zhejiang, Jiangsu, Fujian, Shandong)
In Yuan per Metrlc Ton and US$ per Kilo

[ poy | by | FDY || POY | DTY | FDY |

China China China China
index index index index China index | China index

| [150D/48F[150D/48F| 68D/24F | |150D/48F| 150D/48F | 68D/24F |

Yuan/MT|Yuan/MT|Yuan/MT US$/Kg US$/Kg US$/Kg

2-Dec 6,935 8,6 7,65 0.99 1.22 1.09
3-Dec 6,935 8,6 7,65 0.99 1.22 1.09
4-Dec 6,935 8,6 7,65 0.98 1.22 1.08
5-Dec 6,86 8,6 7,65 0.97 1.22 1.08
6-Dec 6,86 8,6 7,65 0.97 1.22 1.09
1-Day Change 0 0 0 0.00 0.00 0.00
1-Day Chge

(%) 0.00%  0.00%  0.00% 0.15% 0.15% 0.15%
1-Week Change -125 0 0 -0.02 0.00 0.00
1-Week Chge

(%) -1.79%  0.00%  0.00% -1.98% -0.20% -0.20%
4-Week Change -25 -50 -50 -0.01 -0.02 -0.02
4-Week Chge

(%) -0.36%  -0.58%  -0.65% -1.19% -1.40% -1.47%
3-Month Chge

(%) -11.60%  -6.52% -12.07%  -10.37% -5.22% -10.84%
1-Year Chge

(%) -19.95% -17.31% -21.54% -22.11% -19.53% -23.65%

Nguén: Emergingtextile.com

vees ¥

Vietcombank Securities
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Neuon: Sunsir
©  Trung Qudc chiém 37,6% thi phan xuit khau dét, soi toan thé
gioi.
¥  Gia soi tong hop tai thi truong Trung Qubc di giam 19%-
24% trong nam 2019 nguyén nhan do:
»  Cang thiang thuong mai My - Trung: mit hang soi, vai ca
nudc nay da bi danh thué Ién t6i 25% tur thang 5/2019
(M$ nhap khoang 10% tong xuat khau dét, soi cua Trung
Quoc).
=  Thang 5/2019, My &p tiép thué chong trg cap tam thoi dbi
véi soi Polyester tir 32% 1én 460%. Thang 7/2019, My ap
thém thué¢ chong ban phad gia tam thoi doi voi sgi
Polyester & mirc 65%.
= Chinh pha Trung Qudc déng cira cac nha may dét nhudém
da anh huong tdi moi truong.
©  Theo d¢, cc nha san xuét soi Viét Nam budc phai giam gia
soi trong Gng (glam 15%-25% so v&i cung ky) dé canh tranh
v6i cac nha san xuat Trung Qudc.
v Gi4 soi van chua c6 du hiéu phuc hdi do Trung Quéc tiép tuc
ban phé gia va tro cap cho soi ciia Trung Quoc.
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DIEN BIEN NGANH: KQKD NGANH VCBSO

Vietcombank Securities

©  Tong doanh thu cua cac doanh nghiép dét

) Nam 2018 Niam 2019 Téang truéng
may niém yét 9T.2019 sut giam 2,7%,
2 loi nhua h £ iam 11 2% Doanh thu| LNG LNST |Doanhthu| LNG LNST |Doanhthul LNST
tong lo1 nhugn Sau thue syt giam 11,2% SO STT | (tydéng) (%) (1 ddng) (ty ddng) (%) _ (tdbng) (%) (%)
voi cung ky. TDT 221 20,3% 16 308 20,3% 22 393%  40,0%
L 7] Céac doanh nghiép may mac chi c6 3 cong TNG 2.727 17,5% 130 3.568 16,8% 174 30,9% 33,5%
ty c6 muc ting trudng tét vé doanh thuva  msh 2.986 194% 273 3.457 203% 357 158%  30,7%
loi nhuan 13; TDT, TNG, MSH. STK 1.782 143% 131 1656 156% 161 0% 22.7%
©  Cac doanh nghiép c6 bién loi nhudn gitt  PpH 2.647 91% 184 2546 9,0% 188 38%  23%
ving hodc tang nhu: TDT, MSH, STK GIL 1.607 16,0% 89 1755 14,5% o1 9,2% 2,2%
EVE déu cha yéu do thay doi co cAu san  x20 593 13,0% 12 684 12,7% 12 15.3% 0.3%
pham véi bién loi nhuan tét hon. HTG 3366 87% 81 3224 T8% 80 A%  -18%
©  Céc doanh nghiép sin xuét soi sut giam HUG >30 39.0% r >49 38.7% r 3% BT
manh vé bién loi nhuin gop nhu ADS VT 1.828 11,5% 85  1.606 10,9% 74 -121%  -13.2%
ETM. Déi véi STK. bién loi nhuan oop VGG 7427 113% 350 6419 121% 293 -136%  -164%
méng soi nguyén sinh ciing bi sut giam  VGT 14.469 100% 671  13.519 82% 534 6.6%  -20,4%
nhung duoc bl dp rat 16n tir soi ti ché  Tcu 2.827 176% 213 2.790 154% 154 1,3%  -28,0%
nén bién loi nhuan gop 9T.2019 van gia  GMC 1.510 172% 105 1338 16.2% 0 114%  -331%
ta'lng 1.3% so véi ctlng k}" nam 2018. EVE 827 32,5% 60 720 33,1% 36 -13,0% -39,5%
©  Céc doanh nghiép cO hoat dong san xuat  ADS 1,29 8,5% > 1B 3.6% 3 A% 9428
825 11,5% 29 810 11%  (43) 1,7%  -250,7%

soi sut giam ca doanh thu 1an loi nhuan  FTM
nhu: TVT. TCM. ADS Vé. FTM Téng 47.466 2.564 46.192 2.278 -2,7% -11,2%

Nguon: Fiinpro, VCBS
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Vietcombank Securities

Xu huéng dich chuyén hop dong san xuat may mic khoi Trung Qudc tiép dién s& dem lai nguon
don hang ddi dao hon cho nam 2020.

Ky vong su phuc hoi ctia gia soi khi Trung Qudc giam ban pha gia trong nim 2020.

Xu hudng thoi trang than thién véi moi truong.

Pau tu hoan thién chudi gid tri dé huong loi tir cac FTA nhu CPTPP hay EVFTA...

VCBS lya chon nhimg doanh nghiép c6 loi thé nhan duoc cac don hang tir Trung Qudc dich
chuyén sang nhu: chua chay toi da cong suat va c6 kha ning mé rong thém, da xac nhan nhimng
khach hang moi va cac cong ty ¢ kha nang san xuat cac san pham than thién véi moi truong.
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sonaHona CTCP May Séng Hong (MSH) — Tong quan

¥  Hoat dong kinh doanh chinh

May thoi trang xuat khau (90% doanh thu) va san xuat,
phan phdi chin ga gbi dém thuong hiéu SONG HONG
(10% doanh thu).

v  Co cau co dong

Ong BUi Pac Thinh va Bli Viét Quang chiém 31%, ¢
dong t6 chuc FPTS chiém 12,96%, ba Nguyén Thi Pao
chiém 7,4% va céc cb dong khac.

v Két qua kinh doanh

Cong ty ghi nhan KQKD 9T.2019 kha tich cuc voi
doanh thu tang truéng tot dat 3.457 ty dong (+15,8% yoy,
dat 80,4% KH nim) do gia tri hop dong cua cac khach
hang hién hiru tang.

Loi nhuan gop trong 9T.2019 dat 701,6 ty dong (+21%
yoy). Bién loi nhuan gdp tang 0,9% so vadi cung ky Ién
20,3% do tiép tuc tang ty trong FOB trén tong doanh thu
Ién khoang 75,3% so v&i 68,6% nam 2018.

LNST 9T.2019 ting trudng tot, dat 356,94 ty dong
(+30,7% yoy, dat 92% KH nim) véi nd lyc giam chi phi
hoat dong, chi phi i vay va 16 ty gia.

Co chu doanh thu nim 2018

-

= FOB = CMT = Chin ga gdi dém

vees ¥

Vietcombank Securities

Co cAu doanh thu thei trang
theo thi trudng

D

=My =ChéuAu = Khéc

Nguon: MSH

Co ciu cb dong téi ngay 5/12/2019

® Bui Btc Thinh
= Cong ty CH phan Chung khoan FPT
= Bui Viét Quang
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sonaHonG . CTCP May Song Ho
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ng (MSH) — Trién vong

LUAN PIEM PAU TU

Huwéng loi ludng dich chuyén hop ddng san xuit hang dét may ra khéi Trung Qudc.
Nam 2017, khach hang Haddad Brand bat dau hop tac va nim 2019 da chiém 15%-18%
tong doanh thu. Dy kién tir thang 4/2020 s& bét dau san xuat cho chudi siéu thi Walmart
v6i gid tri hop dong 1én toi 30-50 triéu USD va hudng toi 100 triéu USD tir ndm 2020-
2021 v6i luong hop dong trai déu trong nam.

Ting ty trong san xuat FOB gilp ting doanh thu va lgi nhuin/don vi san xuat. Theo
d6, voi 1 don vi san xuat CMT chuyén sang FOB sé& tang 2,4 1an doanh thu va bién lgi
nhudn gdp c6 thé ting tir 10%-14% lén téi 18%-20%. Dy kién doanh thu mang FOB s&
chiém trén 80% vao nam 2021.

Céc day chuyén san xuat FOB trong niam 2019 hoat déng 60% cOng suit.

San phim Chin ga gbi dém: MSH di dap ing diy di cac diéu kién dé xut di cac nude
trong khu vye Chau A nhu Han Qudc, Nhat Ban. MSH d3 bat dau xuat khau sang Nhat
Bén trong nam 2019 va bit dau day manh xuét khau sang cac nudce trong khu vie Chau A
tir nam 2020. Dy kién nam 2020 s& dua ra bo nhan dién thuong hiéu méi phd hop hon.
Nha may May S6ng Hong 10 dw kién dwa vao hoat ddng cudi nim 2020 véi 40 chuyén
may, sé gilp ting cong suat thém 25% tai Nghia Hung, 12 dong luc tang trudng cho dai
han, dap ung dugc lugng don hang ting 1én. Dy kién nim 2021 s& hoat dong 50% cong
suét va tién téi diém hoa von.

Nghi quyét PHCD, ¢ tire nim 2019 12 40-45% vén diéu 1é duoc hd tro tir nang luc tai
chinh tt va dong tién hoat dong kinh doanh manh mg, loi tirc & murc t6t (7,3 - 8,3%/nim
— twong duong vai 1di ngan hang).
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Vietcombank Securities

Bién LNG
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Kha nang sinh 1oi
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sonaHona . CTCP May S6ng Hong (MSH) — Dinh gia VCBS
PINH GIA GIA MUC TIEU

Phwong phap P/E 66.582 67.400 /CP
UPSIDE +36,2%

Phwong phap DCF 68.301

Gia da diéu chinh cho co tire 4.500d/cp ngay 11/12/2019

BIEN PONG GIA CO PHIEU

DU PHONG

50%
40% Pon vi: ty dong
30%
0% Doanh thu thuan 3.951 4.680 4.931
10% " +/- yoy (%) 18,46% 5,36% 10,09%

0%

LNST 370 449 474
-10%
-20% +/- % 84,56% 21,38% 5,59%
Dec-18 Feb-19 Apr-19 Jun-19 Aug-19 Oct-19 Dec-19
MSH == Relative VNINDEX EPS (nghin dong/co phiéu) 7.765 9.121 9.478

NGANH VA DOANH NGHIEP TRIEN VONG 27 <






DIEN BIEN NGANH CAO SU
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Vietcombank Securities

T nam 2011, thi truong cao su tu nhién thé gidi roi vao tinh trang cung vuot cau, dinh diém 1a nam 2013 véi

thing du cao su trén toan TG dat mirc 851 nghin tin. Gié cao su ciing khéng ngimg lao ddc trong giai doan nay.

Nam 2019, do gia cao su thap, nhu cau kém tir Trung Qudc va diéu kién thoi tiét khong thuan loi, san luong cao
su tu nhién dugc du béo chi ting 0,2% va duoc du bao thing du 198 nghin tan.

Gia cao su giam do hai quéc gia tiéu thu hang dau 1a Trung Qubc va An D¢ da giam sie tiéu thu trong 2019.
Muc tiéu thu duoc du bao dat 13.699 triéu tan, giam 1,1% yoy. Trung Quéc chiém 40% tiéu thu toan cau nén
cudc chién thuong mai My - Trung va hoat dong kinh té Trung Qudc cham lai da anh huong 16n dén gia cao su
tu nhién.
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Nguon: ANRPC, VCBS tong hop
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TRIEN VONG NGANH CAO SU VIET NAM: TIEU CUC vcase

Vietcombank Securities

10T.2019 ¥ Viét Nam c6 san luong cao su dimg thir 3 TG. Va Trung Quéc la thi
____________ truong xuat khau 16n nhat cua VN.
¥ Do dién tich cao su tang nhanh trong 2005-2012 nén dién tich thu
hoach cao su tiép tuc tang tir nim 2017-2025 kéo theo ngudn cung &
579 nghin tin ' 1.303,7 nghin tin mirc cao Va gia tiép tuc thip.
(+16,5% yoy) - (+7,5% yoy) © Trong 8 nam tir 2011-2018, dién tich cao su tang nhanh tir 801.600
| ha dén 965.000 ha, du 165.000 ha so véi quy hoach.
~ 966,9 triéu USD ' ~1.764 triéu USD Nhu cAu tai co' cAu 12 bire thiét: vi vy Tap doan Cao su Viét Nam
(+6,0% yoy) (+6,3% yoy) E> c6 dinh hwéng giam dién tich trong cao su xudng bang cach chuyén
sang ndng nghiép cong nghé cao va phat trién khu cong nghiép.
TOP 5 thi treong XK CS VN 10M.2019 TOP 5 thi trweong NK CS VN 10M.2019

Trung Quéc 1.152 tr USD (+7,8% yoy) 68%

*
I P Han Quéc 1876 tr USD (+4,5% yoy) 21%
® An Do 154,9 tr USD (+34,1% yoy) 9%

[ Nhat 131,8 tr USD (+46,0% yo 15%

Py ,
9, Han Quéc 53,6 tr USD (+25,3% yoy) 3% 12%
= Malaysia 42,3 tr USD (-36,3% yoy) 204 10%
My 35,6 tr USD 204 10%
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MOT SO MA CAO SU PA NIEM YET:
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Vietcombank Securities

Ty 1€ s6¢ hitu cia GVR 66,62% 55,81%

Dién tich CS tai CT me 12.815 8.844 6.637
Dién tich CS tai Lao/CPC 7.664 6.510 6.419
Dién tich khai thac me 6.099 (~ 48%) 6.218 (~70%) 3.986 (~60%)
Dién tich KTCB 5.678 (~52%) 5.678 (~ 30%) 2.650 (~ 40%)
Ty trong cao su/DTT (9T.2019) 63% 67% 87%

Ty trong KCN/DTT (9T.2019) 32% 4% 0%

Bién LNG 24,9% 27,1% 14,6%
Bién LNR 56,1% 18,8% 19,0%
No/VCSH 81% 51% 23%
No/TTS 45% 34% 19%

EPS trailing 6.212 4,013 3.681

P/E trailing 8,84 10,84 11,41

Gia trj sb sach 22.750 47.260 52.640
P/B 2,41 0,92 0,80

C6 trc tién mat 2019 VND 4.000 VND 5.000 VND 1.500
DT chuyén d6i muc dich 2020-2025

Nong nghi¢p CNC (ha) 2.500 1.200
KCN, khu d6 thi, dan cu (ha) 7.500 317 550

NGANH VA DOANH NGHIEP TRIEN VONG 1=
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¥ Hoat dong kinh doanh chinh

Linh vuc chinh kinh doanh chinh la khai thac cao su tu
nhién véi ty 1& doanh thu dat t6i 63% tong DTT. PHR c6
dién tich vuon cao su tai Viét Nam 16n thuéc TOP 5 cac
DN cao su thudc Tap doan.

Nguén loi nhuan chinh dén tir mang cao su va cho thué
khu cong nghiép. Nam 2019, PHR da thay doi co cau loi
nhuan dén tir mang cho thué KCN la chinh so véi nim
2018 thi mang cao su ty nhién chiém ty trong 79%.

©  Co ciu co dong

Trong nam 2019 PHR khéng c6 thay d6i co cau co dong.

v Két qua kinh doanh

KQKD 9T2019 dat DTT 1.159,1 ty dong (+31,1% yoy);
LNST dat 650,1 ty dong (+63,5% yoy) nho vao nhan dén
bl chuyén nhuong dat cho VSIP 111 va Nam Tan Uyén va
do hach todn mot lan dbi voi dich vu cho thué dat tai
KCN Tan Binh.

CTCP CAO SU PHUOC HOA — Tong quan

Co cau co dong

3% 1%

Co ciAu doanh thu

vees ¥

Vietcombank Securities

Vong trong 2018
Vong ngoai 2019

BGVR ®Nudc ngoai = Khac B Mt cao su+CB g ®KCN Tan Binh = Khac

7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -

Bién Pong Két Qua Kinh Doanh
6870

2016 2017 2018 2019 2020

DT
m | NST
m— EPS

e RBién
LNG

NGANH VA DOANH NGHIEP TRIEN VONG 122

@



CTCP CAO SU PHUOC HOA — Trién vong VCBS O

Vietcombank Securities

= Mang cao su: gip nhiéu kho khan do gia cao su ¢ murc thap, vuon cay tai Campuchia hién van dang 16
nhe. Tuy nhién, loi nhuén tir thanh 1y g& van duy tri & mc cao b dap cho hoat dong khai thac mu.

= Loi nhudn tr boi thuong dat chuyén sang KCN s& 1a ngudn thu chinh cho PHR va duy tri & mirc cao
trong it nhat 3 nam toi.

= Mang cho thué KCN: tiém ning 16n nhd huong loi tir vi tri ddc dia tai tinh Binh Duwong cing lan séng

dich chuyén c4c nha may ra khoi Trung Qudc sang Viét Nam.

p X oz Mot so thong tin vé chuyén dit sang DT (ha) Gia dén bu
Ke hof-wh c?huyen d(’)(l GD 2020-2025 GD 2026-2030 KCN da nam trong quy hoach: (ty/ha)
muc dich sir dung dat
Nam Tan Uyén moé rong 345 25
Nong nghiép CNC 1.500 ha 2.500ha a1 4
Tan Lap GD 1 200 25
VSIP I 691 1,3
RN, Khu 40 th va dan 2.800 ha 7500 ha -+ Tir dat 1,2
+20% LN tur VSIP
+ G6p von 20%

NGANH VA DOANH NGHIEP TRIEN VONG 12 <«



CTCP CAO SU PHUOC HOA — binh gia pht hop thi tru’(‘)’ngVCst

PINH GIA

Phwong phap DCF:

59.951

80,000 -

60,000 -

40,000 -

20,000 -

BIEN PONG GIA CO PHIEU PHR

Jan-17

Mar-17

May-17 -

Jul-17 -

Sep-17 -
Jul-18 -

Nov-17 -
Jan-18
Mar-18 -
May-18 -
Sep-18 -
Nov-18 -
Jan-19 -
Mar-19 -
May-19 -
Jul-19 -
Sep-19 -
Nov-19 -

= PHR Relative VN Index

Vietcombank Securities

GIA MUC TIEU

59.951 /CP

DU PHONG

Pon vi: ty dong

Doanh thu thuin

1.558 1.704 1.805
+/- yoy (%) -5,8% 9,4% 5,9%
LNST 575 952 931
+/- % +73,9% 65,6% -2,2%
EPS (nghin dong/co phiéu) 4.674 7.024 6.870
NGANH VA DOANH NGHIEP TRIEN VONG 134 <



AA

LDPREC CTCP CAO SU DA NANG - Téng quan VCBSO

Vietcombank Securities

¥  Hoat dong kinh doanh chinh

C ) , CO CAU SO HUU Co cu doanh thu 9T.2019
Linh vuc chinh kinh doanh chinh 1a 16p xe tai véi ty 1€ Lép xe Khéc
doanh thu dat t&i 82%, con lai 1a 16p xe dap, xe may va = Vinachem d?ﬁg;‘e 4%
sam xe. 14%
Trude day ngudn loi nhuan chinh dén tir mang 16p bias, = KWE
Beteilgungen
AG

tuy nhién gan day ty trong lgi nhuan gop tir 16p radial da
¥ Nudc ngoai

ngay cang tang cao, 9T.19 chiém ty trong 19% so véi

muc 9% clia ndm ngoai.

Khac
© Co ciu co dong
Khéng c6 thay d6i nhiéu so véi ndm ngoai. Bién Pong Két Qua Kinh Doanh
4500 - - 25.0%

v  Két qua kinh doanh 4000 7 OTT

. 3500 - - 20.0%
DTT dat 2.890,6 ty dong (+13,3% yoy, hoan thanh 70,7%  , ..~ NSt
KH), LNTT dat 212,2 ty dong (+59,4% yoy, hoan thanh ~ ,¢q0 - 15.0%
134,8% KH). LNST dat 169,8 ty dong (+60,1% yoy). 2,000 - oo EPS
KQKD kha quan nho vao viée ban hang 16p radial da 1,500 1 —Bitn
tiém can voi cong sudt thiét ké (92%). Nha may 16p GB 9% I I - 5.0% LNG

L . 500 -
I v6i suat dau tu giam chua bang Y2 GP 1 da giup gia
\'zcn Su% .au u g1arri c 1‘ra ang %) | a gitp giam _ Bk .0 I R =l =l 0.0%

chi phi c6 dinh trén moi dau sp 16p radial. 2016 2017 2018 2019F  2020F
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AAA

DRC Pong lyc ting trudng dai han dén tir 16p radial VCBS

Vietcombank Securities

Xu huéng sir dung 16p radial thay thé 16p bias trong dai han s& tao dong luc ting truong
cho DRC

GD 11 tang cong suit thiét ké 1én 100% so vai hién tai (+300.000 16p) trong khi suat dau
tu chua té1 2 so voi GD 1.

Bién loi nhuan gop cua lép Radial cai thién

Nguyén liéu dau vao 1a cao su thién nhién (chiém ~30% GVHB) du bdo gia van tiép tuc
duy tri & muc thap trong 3 nam t&i do tinh trang du cung toan cau van ¢ mirc cao va
cing thang thuong mai gitta My - Trung kéo dai.

Chién tranh thuong mai My - Trung d3 anh hudng 16n véi thi trudong 16p Trung Qudc va
tao co hdi cho DRC tham nhdp céc thi truong méi v6i bién loi nhugn tot hon, dién hinh
nhu thi truong My tir dau qui 2 nim nay.

NM Radial GD | GD 11
Thoi gian xay dung Q2/2011 - Q2/2013 2018
Cong suit thiét ké (16p/nam) 300,000 300,000
Vén dau tu (ty dong) 1,710 705
Thoi gian dat 100% cong suat 4-5 nam 1 ndm

NGANH VA DOANH NGHIEP TRIEN VONG
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LADREC CTCP CAO SU DA NANG

140,000
125,000
110,000
95,000
80,000

65,000

50,000

3,000
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2,000

1,500

1,000

500

TINH HINH TIEU THU LOP RADIAL

8% 7.0% [ 8%

- 4%

- 0%

Q1.18

Q2.18

Doanh thu theo loai sp

Q3.18

Q4.18

Q1.19

- -4%
Q219  Q3.19

Radial

= Bias

| | I I I I N

2018

2019F

2020F

2021F

2022F  2023F

300,000

250,000

200,000

150,000

100,000

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

vees ¥V

Vietcombank Securities

TINH HINH TIEU THU LOP BIAS

23.6%  23.3%
° 21.9% . - 25%
20.4%  20.6% 0.0%
- 20%

197,917

162,884 I

169,424

178,686

147,030

I . . l_ 0%

25.2%

190,283

- 30%

- 15%

148,647 [ 10%

5%

Q118 Q218 Q3.18 Q418 Q119 Q219 Q3.19
Bién L¢i Nhuin Gép
=0-=Radial
=0-Bias
2018 2019F 2020F 2021F 2022F 2023F
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A4DRE  CTCP CAO SU DA NANG - MUA veasV

Vietcombank Securities

PINH GIA GIA MUC TIEU

Phwong phap so sanh twong doi 25.610 29.765 /CP

Phwong phap chiét khau dong tién 39.456 UPSIDE +28 6%
DRC .
85,000 g DU PHONG
31,000 -

Pon vi: ty dong

27,000 -

Doanh thu thuan 3.551 3.948 4.272
23,000 7 +- yoy (%) -3.2% 11,2% 8,2%
19,000 1 LNST 141 223 283
15,000 T T T T r r r r r T ,
¢ 6 @ & @ e e 9 99 99 +/- % -15,1% 58,4% 26,7%
\‘DQ, @‘Ug @‘ﬁ\{ \0\' %@Q' %04, \‘DQ, @‘Ug @‘bﬁ' \0\' %QQ’ %04,
EPS (nghin dong/co phiéu) 1.187 1.880 2.382

= DRC Relative VN Index

NGANH VA DOANH NGHIEP TRIEN VONG 16 <



PIEU KHOAN SU DUNG VCBS 0

v B&o cdo nay vashoic bat ky nhan dinh, théng tin nao trong bao cao nay khdng phai l1a cac 1oi
chao mua hay ban bat ky mot san pham tai chinh, ching khoan nao duoc phan tich trong béo
cdo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu ndo cua VCBS hay cac
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bdo céo nay 1a mot
nguon tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhing két qua ngoai y
muén khi quy khach sir dung céc théng tin trén dé kinh doanh ching khoan.

© Tat ca nhirng thdng tin néu trong bao céo phan tich déu da dugc thu thap, danh gia véi muc
can trong t6i da o6 thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir c4c ngudn
thong tin céng bd, VCBS khdng dam bao vé tinh xac thuc cta cac thong tin dugc dé cap trong
b&o cdo phan tich ciing nhu khdng c6 nghia vu phai cdp nhat nhirng théng tin trong bao céo
sau thoi diém bao cao nay duogc phat hanh.

¥ B&o cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi
dung bao c4o va/hoic xuat ban ma khong cd su cho phép bang van ban cia VCBS déu bi
nghiém cam.
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Mac Pinh Tuin
Truong nhom PT DN
mdtuan@vcbs.com.vn

Nguyén Huy Hoang
Bat dong san, Cong nghé
nhhoang@vcbs.com.vn

Ngé Phwong Anh
Ngéan hang
npanh@vcbs.com.vn

Lwong Vin Hoan
Hang khong, Cang bién
Ivhoan@vcbs.com.vn

Tran Minh Hoang
Trudng phong Phén tich & Nghién ctru
tmhoang@vcbs.com

Ly Hoang Anh Thi
Pho phong Phén tich & Nghién ctru
Ihathi@vchs.com.vn

Lé Pic Quang
Truéng nhém PT DN
Hoa chat, Ban 1¢, Dau khi
Idguang@vchs.com.vn

Nguyén Thi Thay Dung
Hang tiéu dung
nttdung01@vchs.com.vn

Ngb Duy Tai
Dau khi, Phan bén
ndtai@vchs.com.vn

Pham Héong Quan
bién
phquan@vchbs.com.vn

Nguyén Thi Thu Hing
Thuy san, NOng nghiép
ntthang-hcm@vcbs.com.vn

Trinh Vin Ha
Dét may
tvha@vcbs.com.vn

Tran Ky Anh
Vit liéu xay dung
tkanh@vchs.com.vn

Truwong Anh Quéc
Bat dong san, Xay dung, Nudc
taquoc@vcbs.com.vn
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Nguyén Hoang Minh
Chuyén vién Chién lugc thi
truong cao cap
nhminh@vcbs.com.vn

Hoang Tung Vii
Thi truong c6 phiéu, hang hoa
htvu@vcbs.com.vn

Piang Khanh Linh
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dklinh@vchs.com.vn

Nguyén Nam Anh
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