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Téng quan

«  Céac dién bién vi mé trong 6 thang dau nam 2016 rét tich cuwc
>  Tang trudng GDP thap chd yéu dén tw diéu kién thoi tiét &nh hwdng dén san lwgng néng nghiép.
>  Cac sb lidu tieu dung, dau tw va thwong mai déu rét tich cuc.
> Do d6 chung t6i danh gia cao co hdi diu tw vao nganh tiéu dung, logistics, dién va xi mang
«  Chinh phi nén than trong khi cd géng kich thich nén kinh té dat muc tiéu GDP
>  Cac quan chirc Chinh phu cho biét s& can hanh déng dé dat muc tiéu tang truéng GDP 6,7%.
>  Giatang tang trwdng tin dung khi GDP quy 1 kha thip da tac dong dén mét vai ngan hang.

> Ching t6i nhan thay ty 18 lam phat da tang nhe tré lai & mdc trung binh. Cac bién phap kich thich cé
thé khién lam phat tang cao hon murc trung binh

« Thi trwéng chirng khoan Viét Nam da cé dién bién tich cuwc trong 6 thang dau ndm
> VN-Index da tang 9,2%, phu hgp véi xu huwéng tang trwdng dai han.

>  Dién bién thj trwong 1a kha phu hop véi cac qudc gia lang giéng va cé vé nhw chiu anh hwéng kha
l&n bdi cac xu hwdng toan cau so véi cac dien bien trong nwéc

«  Khi méc 700 diém la kha kha thi, xu hwéng hién tai cé thé nang thj trworng vwot xa gia tri hop ly.

» O mirc d6 hién tai, cac hé sb dinh gid da bat dau t6 ra cao va gia cb phiéu dang dan cham gia muc
tiéu cda chuang téi. Chung toi nhé‘n dinh thj trwong §é duv dia tang thém 5% trong 6 thang cudi nam
triwde khi thi tredng “phan anh day dua gia tri thuee te”.

> Xu hwéng ky thuat va cac thi trwedng thé gi,é’i cé thé kéo thi trwdng Viét Nam vuot gia tri dinh gia hop
ly trong nam nay nhirng cling tao ra mét so rui ro.
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Muc tiéu GDP 6,7% cta Chinh phu la khé c6 thé dat dwoc
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Nguén: Téng Cuc Théng ké (TCTK), VCSC dw bao

«  Murc tang trwdng am cha Nong, Lam, Ngw nghiép xuat phat tlr dot lanh ky luc tai mién Bac va han han ciing nhw
xam nhap man tai dong bang séng Ctru Long trong 6 thang dau nam 2016. Piéu nay gay tac déng den tang
trwdng kinh té cia ca nam.

«  Nhu cau trong nwéc sé van & mirc cao trong 6 thang cudi nam do cac danh nghiép gia tdng san xuét va nhu cau
tiéu dung cao hon vao cudi nam, dan dén muic tang trwdng cao cua nganh dich vu.

+  Muc tdng trwdng am cla nganh khai khoang (-2,2%), chd yéu dén tr mirc sut gidm gia hang hoa toan cau, la
nguyé&n nhan chinh khién nganh céng nghiép va xay dwng trong niva ddu nam 2016 tang trwdng am so vai cling
ky ndm 2015. Bién déng gia dau thé toan cau va nhu cau thdp hon do sw chivng lai cta kinh té thé gié¢i, bao gém
cac thi trudng xuét khau chinh cta Viét Nam nhw My, EU, va Trung Qudc, dwoc cho la s& mang lai cac anh
hwéng bat loi cho nganh céng nghiép Viét Nam trong niva cudi ndm nay va tham chi ca nam 2017.
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Dong von FDI manh mé nho cac Hiép dinh Thwong mai tw do
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Nguén: Cuc Dau tv Nwéc ngoai, TCTK

«  Vbn FDI dat két qua 4n twong trong nira ddu nam 2016 khi vdn FDI gidi ngan va dang ky dat lan lwot 7,25 ty
USD (+15,1% so v&i 6 thang 2015) va 11,3 ty USD (+105,4% so v&i 6 thang 2015).

. V@i nd lwc cta Chinh phl’{ nham cai thién diéu kién kinh doanh va Igi ich t&r cac hiép dinh r]hu’ TPP va FTA Viét
Nam-EU, ching t6i cho rang Viét Nam c6 thé dat muc tiéu gidi ngan FDI 16 ty USD va vén FDI dang ky 25 ty
USD nam 2016.

» Sy thanh Iap clia Cong dong Kinh té ASEAN (AEC) dau nam 2016 la cot moc quan trong trong hoi nhap kinh té
khu vwe va cai thién tinh canh tranh nham thu hat dau tw nwédc ngoai vao khu vuce.

»  Chi phi lién tyc gia tang tai Trung Qudc khién dong von dau tw chuyén huéng sang cac quoc gia Dong Nam A,
bao gbm Viét Nam.
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Tang trudng tdng mirc ban 1& thwe gidm nhe nhwng niém tin tiéu dung gia tang
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Ngudn: TCTK, AC Nielsen

»  Tong mic béan 1& 6 thang dau nam 2016 tang 7,5% so vai cling ky nam 2015, thap hon mirc tang tredng 8,3%
ghi nhan cung ky nam ngoai, cho thay sirc mua trong nwéc thap hon.

»  Niém tin tiéu ding trong quy 1/2016 t&ng mot diém so voi quy 4/2015 dat 109 diém, mirc cao nhat ké tir quy
2/2015. Niém tin tiéu dung cta Viét Nam xép th(r 5 toan cau trong 6 thang dau nam, cho thay trién vong tich cuc
cla nganh tiéu dung Viét Nam.
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DU dat thang dw thwong mai trong 6 thang dau ndm 2016, dw kién sé& cé tham hut

thwong mai vao cudi nam khi téc dd tang trwdng xuat khau thap hon 10%

VCSC dw bao
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Ngudn: TCTK, AC Nielsen

«  Trong ntra dau nam 2016, kim ngach xuat nhap khau wéc tinh dat 1an lwot 82,2 ty USD (+5,9% YoY) va 80,7 ty
USD (-0,5% YoY). Do dé, thang dw thwong mai trong ntra dau nam dat 1,5 ty USD. Mirc tdng trwdng xuéat khau
th4p hon trong nlra dau nam cha yéu 1a do mdrc gidm xuét khdu gao va cac san pham khai khoang (than da va
dau thd). Tdng kim ngach nhap khiu c6 murc ting trwdng Am véi nhap khau tlr Trung Quéc gidm 2,9% so Vi
cung ky nam ngoai.

« S chirng lai cua tang trwdng kinh té toan cau khién nhu cau tiéu thu thAp hon tir cac thj trwerng xuét khau chinh
ctia Viét Nam (My, EU va Trung Quéc). Do d6, chiing tdi cho rang sé la thach thirc I&n dbi véi Viét Nam trong
viéc dat dwoc muc tiéu tang trwdng xuat khdu 10% trong ndm nay va do dé diéu chinh gidm muc tiéu con 9%.

. Chuang t6i ky vong kim ngach nhap khau sé gia tdng 8,9% trong nam 2016 do lwong may moc va vat liéu nhap
kh,éu cho xay dwng co s& ha tang tang manh trong 6 thang cuo6i nam 2016. Twong tng, tham hut thwong mai dy
kién sé dat 3,7 ty USD, twong (rng v&i 2% tdng kim ngach xuét khau,
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Chung t6i ky vong lam phat sé & mdrc trung binh trong nam 2016

Nhom Ty trong CPI tinh twr
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Nguén: TCTK, VCSC dy bao

« K& tlr ddu ndm, CPI da tang 2,35%, chi yéu do lam phét cao hon tir dich vu cham séc strc khde (+25,4% YTD)
va nhém lwong thue, thwe phdm & dich vu &n ubng (+2,32% YTD).

«  Lam phéat nam 2016 dw kién dat 4,03%, cao hon dw béo truéc day cla ching téi (3,5%), Yéu tb chinh tao nén ap
lwc dén lam phat ntra cudi nam 2016 la gia tang chi phi dich vu y té va gido duc khi nam hoc méi bat dau. Ngoai
ra, gia thwc phdm gia tang sé khién CPI clia nhém lwong thue, thuwe thdm & dich vu an ubng gia tang, nhung
murc tang s€ & mirc dd thap hon so véi nlra dau nam 2016.
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Ty gia: VND la dong tién 6n dinh nhat khu vwec ASEAN
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Ngudn: Bloomberg

*  Gid tri cia VND da tang 0,8% ké tlr ddu nam 2016 va l1a déng tién 6{1 dinh nhat trong khu vwec. Sy 6n dinh cia
VND trong khi dong Nhan dan Té (CNY) lién tuc giam gia trong nlra dau ném 2016 cho thay VND d& giam bot do
nhay doi v&i bién dong cia CNY.

*  Théng tw 07/2016/TT-NHNN, cho phép cac cong ty xuat khau vay von ngan han bang USD, va tang trwéng tin
dung cao hon sé lam gia tang nhu cau cho dong USD trong ncra cudi nam 2016. Ngoai ra, tham hut thwong mai
dw kién vao cudi nam sé tao ra thém ap lwc doi v&i VND.

« DU c6 thém nhiéu &p lwc gidm gia trong nlra cudi ndm nay, ching t6i ky vong déng VND sé& chi truwot gia 1%
trong nam 2016. DOng vén FDI manh mé&, dv trir ngoai hbi cao (hién dat 38 ty USD), va dong kiéu hbi dw kién
cao trong ntra cudi ndm 2016 sé tao ra ngudn cung ngoai t& déi dao. Ngoai ra, kha ndng Ién Fed sé& khong ting
|4} suit cho dén nam sau va sw chirng lai cta kinh t& My 1am gidm gi4 USD cling gép phan cling ¢b cho dw béo
cua chung toi.
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- Pong thai cia NHNN gitp duy tri sw én dinh
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Ngudn: Bloomberg

«  Co ché ty gid mé&i ciia NHNN ap dung tir thang 01/2016 gitp thu hep dé bién dong ty gia va do dé khdng gay ra
tac dong 1&n khi thay dbi nhw trwdc day.

< Hanh déng kip thei cia NHNN nham can bang can can cung cau USD théng qua phat hanh tin phiéu trén thi
trwéng m& OMO cling déng vai trd quan trong binh 6n hoa ty gia USD/VND trong thdi gian vira qua.
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Loi suat trai phiéu c6 da tang nhe 6 thang cubi nam 2016
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Loi suat trai phiéu & murc thap trong nira dau ndm 2016 chi yéu 1a do thanh khodn cao cla ngan hang va nhu

cau cao dbi vai trai phiéu.

Nguon cung tréi phiéu dy kién sé thap hon trong nra cudi ndm 2016 khi Chinh pha da hoan thanh trén 80% ké
hoach phat hanh ciia nam nay. Nguon cung thap hon sé lam giam lgi suat trai phieu trong vai thang t&i, nhung

thanh khodn chat ché & cac ngan hang vao thdi diém cubi ndm sé lam tang loi suét.
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Pa tadng 6 thang dau nam khéng phai la hién twong bong béng
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Ngudn: Bloomberg

«  Murc tang nlra dau ndm 2016 cha VN-Index phu hop véi xu hwéng tang dai han.

« O mbc 640 diém, chi s6 van khéng té ra bi dinh gia cao, du mirc tdng gan day da kéo thj trweng vuwot lén trén
dwong xu hwong.

«  Céan mbc 700 diém vao cudi nam co thé dwa thj tredng vwot 1€n trén dwong xu hwéng dai han.
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Céc thj trwong ASEAN c6 vé dang di chuyén cuing chiéu
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Nguén: Bloomberg

«  Trong khi cac yéu tb trong nwéc tao ra vai sy khac biét, dién bién tinh tr ddu nam cta VN-Index phu hop vé&i cac
nwdc khac.

«  Viét Nam va Philippines déu bi anh hwéng nang né ctia bién déng thi trwérng Trung Quéc trong thang 1.

«  Gia dau thd, vén gidam xudng dwéi 30USD/thung trong thang 1, nhwng da tang dat 50 USD, la yéu té dan dét cho
ca 4 thj trvdng.
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Mtrc gia tang P/E cia VN-Index phu hop v&i xu huwdng chung trong khu vuwe

(at June 30) Thailand Indonesia Philippines Vietnam
SET Index JCI Index PCOMP Index Vnindex index

P/E 19.8 26.7 23.0 13.7
P/B 1.8 2.4 2.7 1.8
ROE 9.0 9.7 12.0 13.9
ROA 2.2 2.4 2.8 2.4
Market cap USDm 394,968 409,254 193,337 56,985
Foreign net inflow

-YTD USDm 1,038 984 641 (79)
YTD CPI Increase 0.38% 3.45% 1.90% 2.40%
5 yr Gouvt bond yield 1.63% 7.19% 3.25% 6.09%

Ghi chd: Dong vén khéi ngoai bao gom ca 117 triéu USD cb phiéu VIC duoc
cac NDT nwéc ngoai ban ra sau khi chuyén dbi tir trai phiéu

Nguén: Bloomberg
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Thi tredng Viét Nam tiép tuc giao dich véi hé sé P/E thap hon céc thj trwdng 1an can, do c6 mirc ROE va ROA
cao. Dieu nay la do thanh khoan thap hon va lai suat phi rdi ro cao hon.

Chénh léch P/E gilra thi trwérng Viét Nam va cac nwéc trong khu viee dwoc gitk 6n dinh trong ndm nay.

Du ty 18 P/E cla thj trwérng VN-Index dang gia tang va gan mirc dinh lich s, nhwng dién bién nay van phi hop
v&i cac thi trwdng khac
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Ty 1é gia tang P/E 1a phu hop khi tinh theo Igi suat trai phiéu chinh pha
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Ngudn: Bloomberg

« Ty lé P/E cla VN-Index da tdng dang ké so vé&i mirc gidm khiém tén cla loi suat Trai phiéu Chinh pha ky han 5
nam.

«  Chung t6i sé tiép tuc dw bao mirc gia tdng khiém tén cla loi suét trai phiéu va mirc P/E cao hién tai ddng nghia
v&i viéc néu P/E tiép tuc tang sé khién gia co phiéu tién vao vung dinh gia cao so vai gia tri.

. Tuy nhién, c6 vé nhu ty 1& P/E dwoc gia tdng béi cac yéu tb trong khu vwre hon la xu hwéng trong nuéc.

VIET CAPITAL
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Twong quan v&i gia dau thd cho thay thi tredng chiu anh hwéng cda tac déng thé
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Ngudn: Bloomberg

«  Chung t6i da s dung phép so sanh cho nhan dinh nay. Du thuc té, gia dau Brent da tdng 34% tinh tlr dau nam
S0 v&i 13% cha VN-Index. Nhung sw dich chuyén twong déng 1a kha dé nhan thay trong nam nay.

«  Chung tdi cling khéng nhan dinh vé yéu t nguy&n nhan va hé qua, chi la sw twong quan. LAy vi du, cac yéu td
anh huwdng dén bién dong gia dau thdé — nhw san xuat & Trung Quodc sut giam, Fed khbéng gia tang lai suat hoac
Brexit — c6 co tac déng dén thj trwong Viét Nam.

«  Sw twong quan nay co thé duwoc xem la két qua ctia sw hdi nhap cha Viét Nam vao nén kinh té toan cau, véi sw
phu thuéc I&n vao thwong mai va FDI.

«  Néu sw twong quan nay dwoc gitr nguyén cho dén hét nam 2016, khi gia dau thd Brent dat 60USD/thung sé
twong wng vé&i VN-Index dat 680 diém

VIET CAPITAL
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Cac nguwdng ky thuat da dwoc vuot qua
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Nguén: Bloomberg

. Khi chiing ta tién vao ntra cudi nam 2016, VN-Index c6 vé nhw da vwot nguéng khang cuw dai han 640 diém va
khéng c6 nguwdong khang cw nao I&n cho den moc 690 diém, do dé mirc 680-700 diem la kha kha thi.

. Céc dién bién quan ly tich cwc, nhw giao dich trong ngay va trién khai thj trwéng phai sinh, c6 thé giap tam ly tiép
tuc cai thién.

. Xu hwéng toan ciu cé thé cé anh hwéng Ién hon. Cac NDT nwéc ngoai cé thé it quan tdm dén cac rao can ky
thuat hon cac NDT trong nwdc, cing co sau hon quan diém cua ching téi ve dot tang diém sé c6 tinh quoc té
nhiéu hon trong nuéc.
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Danh muc cd phiéu theo déi cho thay gia tri co ban & mdc 670

Ticker Company Sector Mkt Cap (30D ADTV | Foreign EPS EPS PE Dividend | Div Yield |Upside to| Target Rating
USDm USDm Room growth per share | (%)at TP (%) |Price VND
usDm current
price

Updated 30/06/2016 Current | Current | Current FY16 FY16 FY15 FY16 FYT6 FY16

ALCB Asia Commercial Bank Banks 785 n.nz2 MA 1,348 15% 162 14.1 - 0.0% 14.7% 21,800 0-FF
BID BIDW Banks 2,688 0.51 27.9% 1,284 18% 15.8 136 - 0.0% -2.58% 17,000 W-PF
CTG Vietinbank Banks 2,810 0.25 0.2% 1,358 -11% 11.0 12.4 - 0.0% 11.3% 18,700 W-PF
MBB Wilitary Bank Banks 1,082 0.45 0.0% 1,437 -21% 8.2 10.4 500 3.4% 4.0% 15,500 W-PF
ST8 Sacombank Banks 516 0.26 18.1% 543 -58% 8.7 208 - 0.0% -17.7% 5,300 SELL
WCB Vietcombank Banks 5,663 0.55 8.9% 2,302 35% 245 18.2 1,000 2.1% -2.7% 45,000 W-PF
FFT FPT Group Consumer 883 0.65 0.0% 4,625 9% 8.9 8.0 2,300 5.5% 28.2% 54,000 BUY
MWG Mobile Weorld Consumer 810 0.69 0.0% 11,642 52% 16.1 106 1,500 1.2% 30.1% 150,000 BUY
WHK Winamilk Consumer 7,603 1.80 0.0% 7284 25% 242 19.4 4,500 3.5% 14.2% 161,000 BUY
MSN Masan Group Consumer 2,259 0.24 17.9% 2,563 30% 33.8 258 - 0.0% 38.3% 52,000 BUY
pac Dien Quang Lamp Consumer 108 0.05 21.6% 5,524 2% M7 11.5 3,000 4.0% 8.0% 81,000 0-FF
DHG Hau Giang Pharma Healthcare 402 0.14 0.0% 5,873 15% 172 15.0 3,500 3.4% -28.6% 73,500 W-PF
HPG Hoa Phat Steel Industrials 1,304 3.18 12.5% 4,543 -8% 8.0 8.7 2,000 51% -5.8% 37,300 W-PF
HT1 Ha Tien 1 Cement Industrials 417 n.nz2 38.0% 2,234 2% 13.4 13.9 - 0.0% 28.2% 35,300 BUY
NT2 Whon Trach 2 Industrials 24s 0.43 28.9% 4,456 % 8.3 7.8 2,600 6.3% 15.5% 39,500 BUY
PPC Pha Lai Thermal Power Industrials 208 0.10 36.3% 3,282 -26% 4.3 4.4 1,700 11.8% 26.4% 18,200 0-FF
GMD Gemadept Corporation Logistic 233 0.20 0.0% 2,057 -20% 1.2 13.9 1,500 51% 8.4% 31,000 0-FF
DPI PV Phu My Fertilizer Dil&gas 487 017 24.8% 2,870 -13% 8.4 8.7 3,000 10.8% 9.0% 30,200 0-FF
GAS PV Gas Dil&gas 5373 0.52 45.5% 3,196 -28% 14.0 19.6 3,000 4.8% -24.8% 47,000 W-PF
PLC PV Petrochemicals Dil&gas 111 n.nz2 MNA 3,979 4% 8.0 7T 3,000 5.8% 12.1% 34,300 0-FF
PD PV Drrilling Dil&gas 485 1.53 12.7% 1,307 -58% 75 237 - 0.0% -11.0% 27,500 U-PF
PVS PV Tech Services Dil&gas 365 0.45 MNA 1,961 -34% 6.1 9.3 1,000 5.5% 9.3% 19,500 0-FF
cl HCMC Infrastructure Infrastructure 3z 0.42 0.0% 2,822 -5% B89 9.3 2,000 7.5% 9.5% 28,800 BUY
DXG Dat Xanh Group Real estate 21 0.23 22% 2,186 -16% 59 7.0 - 0.0% 51.6% 23,200 BUY
KDH Khang Dien House Real estate 124 0.04 0.0% 2,303 28% 127 9.9 - 0.0% 8.8% 24 800 O-PF
WiC VinGroup Real estate 4779 0.64 15.2% 2,070 60% 815 239 - 0.0% 6.3% 52,500 W-PF
] Saigon Securities Inc Securities 449 0.79 43.3% 1,312 -28% 10.8 18.7 1,000 4.3% 4.8% 21,800 W-PF
TCW Thanh Cong Textile Textile 56 0.25 0.0% 2,108 -4% 122 128 1,000 4.0% 7.6% 27,110 W-PF
DRC Danang Rubber Tires & Rubber 210 0.32 14.4% 3,363 5% 123 1.7 2,000 51% -7.59% 35,300 W-PF
CSM Casumina Tires & Rubber 123 0.52 30.4% 2,874 -3% 8.2 8.9 1,500 5.7% 19.3% 31,500 W-PF

Ngudn: Bloomberg & VCSC

Ty trong ty I& téng trung binh dén gid muyc tiéu Ia 4,7% tinh dén ngay 30/06/2016. Ap dung mirc tang nay cho VN-Index sé&
twong rng v&i mirc 670 diém, khién muc tiéu 680-700 vao cudi nam cua ching toi sé la thach thirc doi vo&i céc gia tri co
ban.

«  Trong khi 700 la méc kha thi trwde thdi diém cudi nam, mirc diém nay sé dwa VNI vuwot gia tri co ban.
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Nganh Ngan hang: Phan héa rd rét @wa theo'cac

gia tri co ban
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Nganh Ngan hang — Phan hoéa ro rét dwa theo cac gia tri co ban

TONG QUAN

« KQKD quy 1/2016 phan héa: tdng trwdng loi nhuan an twong va bang can dbi ké toan lanh manh tai VCB trong khi cac
ngan hang khac nam & 2 nhém “bi phan tam nhung da tai co cau duoc 50%” va “hoan toan dang trong qua trinh tai cor
cau’.

« Dién bién chi phi dw phong cé tac dong I&n dén loi nhuan, nhwng cac ngan hang cé dw phong cao dang bat dau cé kha
nang giam chi phi dw phong

- CTG: + Chi phi dw phong quy 1/2016 giam so v&i quy 1/2015
+ Nhwng chi phi dw phong trong ndm 2016 sé cao hon 2015 do gia tdng no' xau va tbc dd trich dw
phong cho VAMC cham hon dw kién

Bang: KQKD quy 1/2016

Tang trwéng YoY

LN trwéc dw phong 21,2% 25,1% 25,1% -28,1% 2,6% -78,3%
Dw phong -14,0% -4,6% 103,4% -68,6% 5,7% -85,0%
LNTT 58,0% 53,8% -8,6% 10,7% 8,4% -75,5%
LNST 62,3% 54,2% -10,5% 13,8% 10,5% -74,6%
gi"r?cydu phong/tong 2,4% 1,0% 1,4% 1,7% 1,2% 1,2%

Ngudn: BCTC chwa kiém toan Q1/2016
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Nganh Ngan hang — Phan hoéa ro rét dwa theo cac gia tri co ban

TONG QUAN (tiép theo)

« Tang trwdng GDP twong quan vél tang trwdng tin dung.

Tang trwéng tin dung so véi tang trweong GDP Dw no tin dung hién tai dat khodng 115% GDP vao cubi

20 . nam 2015
7 )
15 65 ° Tangtrwong tin dung cung toc dé voi nam 2015 (6,2%
6 trong 6 thang 2016 so v&i 6,3% trong 6 thang 2015 —
10 5.5 Ngudn:TCTK)
5 5
I [ ] I 45 e« Tang trwdng tin dung khac nhau gilra cac ng{in hang, voi
0 e e o e 6 6 6 6 o 4 VCB va ACB c6 mirc tang tredng cao, BID nam & nhém
S SN SR S P S AU AU\ QU NS gitra trong khi CTG, MBB va STB la kha thap
S & & F & d < F S ¥

mmmm Credit growth (leftf) — ===GDP growth (right)

Tang trwéng

Q1/2016 Q2/2016

Tang trwdong tin dung

tin dung
0, 0
20% e VCB 6,3% 10,7%
CTG 2 8% 7.7%
20% or ¢ CTG  BID 4,2% N/A
BID  MBB 2.5% N/A
10%
MBB  ACB 7.6% 14.5%
0% s Nee==T --=ACB  STB 2,6% N/A
2011 2012 2013 2014 2015 ---5STB  |REUKEL 3.0% 6,2%
-10%
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Nganh Ngan hang — Phan hoéa ro rét dwa theo cac gia tri co ban

TONG QUAN (Tiép theo)
« M®& roéng sang cho vay ban I& cho thay cai thién tich cwc dén loi suat cho vay

Hinh: tang trwéng cho vay ban lé

Hinh: Loi suat cho vay nam 2015

9.0%

Tang trwéng

Ngan hang vay ban lé
8.5%
'\‘/ /.'. . )
8.0% VCB 50%
7.5% °
CTG 52%
7.0%
[ —
6.5% ——— 4‘\/ BID 72%
6.0% - —— ° — —
MBB 54%
5.5%
1Q15 2015 30Q15 4Q15 1Q16 ACB 2504
——\/CB =o=CTG BID MBB —e=ACB —e-STB STB N/A

Ngudn: VCSC wérc tinh
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Nganh Ngan hang — Phan héa ro6 rét dwa theo cac gia tri co’ ban

TONG QUAN (Tiép theo)

« Vén cua cac ngan hang van chwa da khi:
- Khéng chia cb tirc tién mat tai 15/23 ngan hang céng b tai liéu DHCD.
- 9/23 ngan hang nay c6 ké hoach phat hanh cb tirc ¢ phiéu/cé phiéu thuwéng/quyén mua.
- Nhiéu ngan hang dang c6 ké hoach phat hanh thém cé phiéu riéng 1&
« Tiép tuc tri hoin cai té ngan hang: Basel Il chwa chinh thirc 4p dung, TT 06/2016 diéu chinh TT36/2014 bét khat khe hon
dw thao trwdc do

VIET CAPITAL @' 24
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Nganh Ngan hang — Phan hoéa ro rét dwa theo cac gia tri co ban

TRIEN VONG

+ Gia tang canh tranh cho mang ngan hang ban 1&: tao &p lwc 1én bién LN va tang trwdng thap hon.
+ Tang vén la mot thach thire khi vén trong nwéc han ché va khau vi cia NDT nwéc ngoai véi ¢d phiéu ngan hang giam

Bang: Cac dot dau gia cé phiéu ngan hang gan day va két qua

Ngan hang Ngéy’déu S6 cc_")’phi_éu dau Sl?éiodr:rl;iu J}grﬁ (of} déng EN Gia tri mua
gia gia (triéu) (triéu) cong gite (ty dong)

Saigon Bank 27/04/2015 0,50 - 0% Sabeco

AB Bank 14/10/2015 81,58 40,0 49,0% E\éiN; EVN Ha 400,0

Maritime Bank  20/11/2015 71,50 - 0% VNPT

Saigon Bank 02/12/2015 10,00 - 0% Saigon Tourist

TP Bank 25/04/2016 14,29 8,7 61,2% Mobiphone 77,7

SeABank 25/04/2016 33,40 - 0% Mobiphone

VietA Bank 12/05/2016 12,30 0,0003 0,002% SJC

Saigon Bank 24/06/2016 16,88 16,88 100% VietinBank 210,9

Ngudn: HNX; vietstock
CHIEN LUQ'C PAU TU'

+ Cb6 phiéu duwoc chiing téi danh gia cao la VCB khi ¢6 s& hiru dac tinh dan dau nganh va trién vong tang trwédng loi nhuan
t6t nhat trong sb cac ngan hang ching téi theo dai.
+ Chung t6i khuyén nghi MBB do ky vong gidm chi phi tin dung va céac thay déi tich cwc dang dién ra & ngan hang nay.

VIET CAPITAL
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Nganh Ngan hang — Phan hoéa ro rét dwa theo cac gia tri co ban

So sanh dién bién chi s6 Ngan hang va chi s VNI

70%
60%
50%
40%
30%
20%

10% A‘ -

-10%
TO1/15 T03/15 TO05/15 T07/15 T09/15 T11/15 T01/16 T03/16 TO5/16

—Bank Index =—\/NI

Nguon: Bloomberg

i4 LS cé B/E
A » ; N hién tai | TL ting| t®c | TTEPS |TTEPS |TT EPS
Cong ty : e a » 2016
: : theo gia| 2015 % | 2016 % | 2017 % )
hién tai

ACB ACB KQ 797,0 0 21.800 | 19.000 | 14,7%  0,0% 9,4%| 122%| 14,2% 169 15
Vietcombank VCB | PHTT | 5.635,0 499,4 47.800 | 47.300 1,1%  1,5% 52%| 76,1%| 7,4% 16,4 27
VietinBank CTG KQ 2.796,3 4,4/ 18.700 | 16.800 | 11,3%  3,0%  20,9% -11,3% 3,1% 12,4 11
Military Bank MBB | PHTT | 1.086,5 0| 15.500 | 14.900 4,0%  3,4% -4,7%| -20,7%| -2,9% 99 10
BIDV BID | PHTT | 2.674,5 7454  17.000 | 17.500 | -2.9%  0,0% -1,0%| 15,7%| 7,9% 11,8/ 1,4
Sacombank (¥) STB BAN 911,9 1744/ 8.100 | 11.300 | -28,4%  0,0% -54,6% N/A N/A N/A 0,9

(*) BCTC chua kiém toén 2015 (BC kiém toén chuwa duoc cong bd)

VIET CAPITAL
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VCB — Quy 1/2016 danh dau khéi dau cho mét giai doan tich cuc

TONG QUAN VE CONG TY

+ Cho vay chi yéu dbi véi DN Nha nwéc/Lén va co tinh chét
tw do thwong mai hon so véi 3 ngan hang quéc doanh con
lai.

LUAN DIEM bAU TV

+ KQKD quy 1/2016 4n twong; LNST tang trwdng 62%:; mirc
tang trwdng cho vay cao th(r hai 6,3% va NIM tiép tuc xu
hwdng tang tir quy 4/2014.

+ Chi phi vén thép la lgi thé canh tranh cia VCB khi c6 thé
ap dung lai vay thap va cho vay cac khach hang tét.

+ Dy phong cao 6n dinh trong giai doan 2008-2016 gilp tang
tbc “don dep” no’ xau.

+ Vi thé hang dau trong giao dich ngoai héi, thanh toan quéc
té va la ngan hang duy nhét & Viét Nam van hanh hé théng
thanh toan ngoai héi lién ngan hang cho phép tiép can
nhiéu hon dén vén huy déng khéng ky han.

+ Gia tang hoat déng cho vay/ tién gri ngoai t& lién ngan
hang 1a mot san phdm phu dén t vi thé thdng tri hé théng
thanh toan lién ngan hang va kha nang thu hat tién gl
USD cua VCB

« DU VCB dang giao dich gan mirc gi4 muc tiéu cta ching
t6i, ching t6i vAn khuyén nghi cd phiéu nay vi c6 da tang
trwdng loi nhuan cao nhét trong cac ngan hang va 1a DN
hwéng loi chinh ttr dong chay vén nwéc ngoai vao linh vwc

ngan hang
VIET CAPITAL @'
SECURITIES

THONG TIN VE CO PHIEU

Khuyén nghi PHU HOP THI TRUONG

Gia ngay 30/06 47.300

Gia muc tiéu, VND/CP 47.800

Tbng mirc sinh 1, gébm cb tirc 2,6%

Gi4 tri von hoa, trieu USD 5.635,0

GTGD trung binh (30 ngay), tr 129

usD ’

Room NN, triéu USD 499,4

CAC CHi SO CHINH 2015A  2016F  2017F
'Fl)'sgggtru’o’ng LN trwéce duw 23.4% 25.2% 17.0%
Tang trwdng LNST 15,7% 59,8% 27,1%
Tang trwdng EPS 5,2% 76,1% 7,4%
PER theo gia thi tredng 28,9x 16,4x 15,3x
PBR theo gia thi tredng 2,8x 2,2X 2,0x
ROE 12,0% 15,8% 16,4%
LS cb tire theo gia thi truong 2,1% 1,5% 1,5%
NIMs 2,5% 2, 7% 2,8%
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MBB — Quy 1/2016 la quy chuyén giao

TONG QUAN VE CONG TY THONG TIN VE CO PHIEU
* Ngan hang thwdng tap trung vao mang ban bubn, chuyén Khuyén nghi PHU HOP THI TRUONG
phuc vu céc td chirc qudc phong va cdng ty co lién quan Gia ngay 30/06 14.900
dén quan doi Gia muc tiéu, VND/CP 15.500
) ) . Tbng murc sinh 1&i, gdm cb tire 7,4%
LUAN DIEM DAU TU Gia trj vén hoéa, triéu USD 1.086,5
» Lgi thé chi phi von thap. GTGD trung binh (30 ngay), tr
« MBB la ngan hang cé dy phong cao th(r hai trong danh muc USb 0,68
theo doi cua chung t6i, sau VCB Room NN, triéu USD 0

« Hé thdng phé duyét tin dung méi (CRA) mang lai hé théng
gan nhu ty dong hoa va dw kién mang lai chat lwong tin
dung cao hon CAC CHi SO CHINH 2015A  2016F  2017F

- MBB la ngan hang c6 ty 16 CAR cao nhat (12,8% n&m Tang tredng LN trude dw 25%  2.6%  59%

2015) trong nganh ngan hang. phong
P RT SI a3 LA L R . P Tang trwdng LNST 0,8% 1,5% 2,9%
+ Dién bién gid cua MBB sé cai thién khi thi trwdng nhan thay ?ng ru’(,mg A 7(; 20 7(; ) 9(;
chi phi tin dung giam. Tang trwong EPS -4,7%  -20,7% -2,9%
PER theo gia thi trudng 7,8x 9,9x 10,2x
RUI RO PBR theo gia thi trwdng 1,1x 1,0x 1,0x
. L s ~ A . ROE 12,7% 10,8% 10,3%
* NIM dang trén da giam, nhwng sé phuc hoi sau khi lvgng . o 349, 3400 3 4%
TPCP lgi suét cao dao han hét va I3i suat cho vay ban 1é LS o tirc theo gia thi truong 70 70 0
NIMs 3,4% 3,1% 3,1%

tang sau giai doan wu dai lai suat

VIET CAPITAL
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Nganh Tiéu dung: Phan anh dung ti
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Nganh FMCG — Khu v thanh thi cai thién, bd dap cho viing ndng thén bj anh

hwdng tir han han

Tang trwdng tiéu dung FMCG tinh theo gia tri Tang trwdng khoi lwong 5 thang 2016 so v&i 5
thang 2015 tinh theo nganh
0 ®m Urban
8.7% 5%
M Rural

4% 4%

5.4%
2%
1%

4.0%
1.9%

Urban Rural .

B 5M15 vs 5M14 m 5M16 vs 5M15 -1%

Dairy Beverages Packaged foods

Ngubn: Kantar Worldpanel
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Chi tiéu tdng manh déi v&i cac sdn phdm khong thiét yéu la bang chirng cho niém

tin ti€u dung cao

SO lwgng xe 6t6 thwong mai ban ra & Viét Nam Tang trwdng doanh thu cua cac nha ban 1é DTDD va hang
(chiéc) dién tir hang dau trong 5 thang 2016 so v&i cung ky 2015
58,598
50,363 80%
34,040
33%
5M 2014 5M 2015 5M 2016 FPT Retail MWG

Ngubn: VAMA, théng tin tlr cac cong ty
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Kénh ban 1& hién dai cho thay day la phan khic dang chd y trong twong lai trong

thoi gian téi trong twong lai

Tang trwdng FMCG (gia tri) trong 5 thang
2016 so v@&i 5 thang 2015 tinh theo kénh ban
hang

51%

9% 8%
H .  m
_——
_—— I
(%) (%) 4+ [7,) %) ()
o o [} () + o
o o) = = g c
< < © -8 = 2
w w E %] © c
o) =
2 = = 2 E g
N € @ © v S n
i & = g S 8¢
€ a 2 > 8
= w (%] [T
Nl Al ~
: :
> £
T £
=

Ngubn: Kantar Worldpanel
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S6 lwong ctra hang tién lgi/siéu thi mini & Viét Nam

1,400
1,200
1,000

800

600

400
1 I
.

2010 2011 2012 2013 2014 9M15 4M1e

B Shop&Go B Circle K B B's mart
H Family Mart AEON Citimart "' VinMart+

Nguén: VCSC thu thap
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Céc thuwong hiéu trong nwéc dang cé co hdi va can dinh vi sdn pham hop ly

Cac sdn pham tiéu dung can cha trong dén sirc
khoe

% nguwoi khao
sat cho rang surc
khée la quan tam

#1 va #2

2Q15
3Q15

4Q15
1Q16

Nguobn: Nielsen

% nguwoi tiéu dung cho rang cong ty trong nwéc sé thich
ho'p v&i nhu cau va khau vi ngudi tiéu dung hon

55% 60% 65% 70%

Nguobn: Nielsen
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Chién lwoc dau tw

« DAu tv vao nén tang, hé théng quan ly va viéc thwe hién bai ban nhat trong mang ban 1& con kém phat trién & Viét Nam.

+ Cong ty trong nwdc voi thwong hiéu I1&n va san pham chu trong dén nhan thire stre khée clia ngudi tiéu ding

\==='/

« CA&c cong ty chi trong dén dinh vi thwong hiéu va chat lwong thay vi canh tranh gia ca cho tang trwéng bén virng

VIET CAPITAL
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MWG — Binh gia lai céng ty ban 1& hang dau Viét Nam

TONG QUAN VE CONG TY

D&n dau mang ban 1&é BTDD va hang dién t& tiéu dung
Sé trién khai chudi siéu thi mini trong nam 2017

LUAN DIEM BAU TV

C6 hé théng quéan ly va nén tang tét nhat trong nganh ban
I& hién dai con kém phat trién & Viét Nam.

Phwong cham lay khach hang lam trung tam, hé théng
ERP hién dai, kha nang mé réng chudi clra hang khéng c6
déi tha va dan dau kénh thwong mai dién tr 1a cac loi thé
canh tranh.

TL tang tiém nang tr chudi siéu thi mini, c6 kha nang gia
tang quy mé tr nam 2017. Giai doan thtr nghiém da mang
lai két qud tich cwc v6éi doanh thu hang thang
31.000USD/ctra hang trong thang 5. Format ctra hang da
dwoc xac dinh véi san phdm twoi sbng 1a mat hang quan
trong.

KQKD tich cwc 5 thang 2016 véi doanh thu tang 80% va
LNST ting 86%, xuét phat tr mrc tdng SSSG 15%, mé
ctra hang méi va doanh sb truc tuyén ting gap doi.

Dinh gi4 hap dan véi P/E 10,6 lan, hap dan so voi tiém
nang tang trwdng cia MWG.

RUI RO

Th&r nghiém chudi siéu thi mini that bai dan dén muwc tang
trwdng thap hon trong ndm 2017 — kha nang thép.
Théch thirc trong van dé logistics ctia siéu thi mini.

VIET CAPITAL
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THONG TIN VE CO PHIEU
Khuyén nghi

Gia ngay 30/06

Gia muc tiéu, VND/CP

Tbng mirc sinh 1, gébm cb tire

Gia tri von hoéa, triéu USD

GTGD trung binh (30 ngay), tr
usD

Room NN, triéu USD
CAC CHi SO CHINH

Tang trwdng doanh thu
Tang trwdng LN trwde thué
TT LNST trw lgi ich CDTS
Tang trwdng EPS

PER theo gia thj trwdng
PBR theo gia thi trwdng
ROE

LS ¢ tirc theo gia thi trwdng
No/Vén CSH

MUA
123.000
160.000

31,3%
703

1,0
0.0

2015A

60,3%
59,6%
60,4%
52,8%
16,1
7,3
54,2%
1,2%
82,6%

2016F

60,4%
54,0%
59,3%
52,0%
10,6
4,6
52,7%
1,2%
69,9%

2017F

32,9%
33,8%
33,8%
31,2%
8,1
3,1
45,3%
1,2%
46,1%
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FPT —Ky vong giai doan 6 thang cudi nam tich cwc hon

TONG QUAN VE CONG TY
+ Pwng dau trong mang Xuat khadu phan mém (XKPM), thir hai &

mang bang théng rong va th& hai trong ban 1é BDTDD & Viét
Nam.

LUAN DIEM bAU TV

EPS 5 thang 2016 gidm 2% nhwng ching t6i cho réng 6 thang
cudi ndm 2016 sé tich cwc hon khi chi phi quang hoa hoan tat
sé lam t&ng bién LN mang Vién théng trong khi nhiéu dw an IT
s& hoan thanh va ghi nhan trong 6 thang cudi nam.

Doanh thu Vién théng tang 26% so v&i 5 thang 2016 cho thay
tang trwdng loi nhuan dang ké sau khi két thac chi phi dau cudi
vao cudi thang 6 & Ha Noi va TPHCM.

XKPM: Doanh thu tang 38% trong khi LNTT tang 26% trong 5
thang 2016 so v&i 5 thang 2015 véi bién LN cai thién trong
thang 4-5. Nhat Ban tiép tuc la thj treong |&n nhét.

Doanh s mét di trong méng Phan phéi (LNTT gidm 40% so v&i
5 thang 2015) khién LN 5 thang dau ndm gidm du Ban 1& (LNTT
tang 37% so v&i cung ky 2015) mét phan bu dép nhe vieéc mé
clra hang mai.

Yéu tb tich cwc tlr viec ban mang Phan phdi va Ban 1& ICT (c6
thé hoan tat trong quy 4/2016).

Dinh gia thap v&i mic P/E 9 lan, thdp hon 18-50% céac DN
cung nganh trong khu vic.

RUI RO

Thiéu nhan sy hé tro cho tang trwdng mang XKPM — Pai hoc
FPT dap trng 30-40% nhu cau clia mang XKPM.

VIET CAPITAL

SECURITIES @

THONG TIN VE CO PHIEU
Khuyén nghi

Gia ngay 30/06

Gia muc tiéu, VND/CP

Tbng mirc sinh 1, gébm cb tire
Gia tri von hoéa, triéu USD

GTGD trung binh (30 ngay), tr
usD

Room NN, triéu USD
CAC CHi SO CHINH

Tang trwdng doanh thu
Tang trwdng LN trwde thué
TT LNST trw lgi ich CDTS
Tang trwdng EPS

PER theo gia thi trwdng
PBR theo gia thj trwd'ng
ROE

LS cb tre theo gia thi trudng
No/Vén CSH

MUA
41.800
54.000

34,7%
830

1,6
0,0

2015A

16,2%
15,9%
17,8%
17,8%
9,9
2,2
23,4%
4,8%
86,5%

2016F

3,0%
9,4%
9,9%
9,4%
9,0
2,0
23,3%
5,5%
73,8%

2017F

11,8%
15,2%
15,3%
15,3%
7,8
1,8
23,8%
6,0%
62,8%
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VNM — Gitr virng vi thé, VNM xirng dang cé mirc dinh gia cao hon

TONG QUAN VE CONG TY

Dan dau thj trwong sira Viét Nam véi >50% thj phan.

LUAN DIEM bAU TV

Tiém nang tang trwdng dai han tét khi ty I& tiéu thu
stra/dau nguwdi & Viét Nam chi dat ¥ clGa Chau A Thai
Binh Dwong.

C6 hé théng phan phéi rong khdp & cac khu vuc néng
thdng dé tan dung tang trwdng tiéu dung & cac khu vuc
nay.

Dinh gia c6 thé tiép tuc tang tr mic P/E 2016 19,3 lan, so
v&i 24 lan cla cong ty cung nganh trong khu vire, khi VNM
da dat quy md tdm khu vuc tinh theo loi nhuan va vén
hoa.

Tang trwdng EPS wéc tinh 25% nam 2016 so v&i 2015,
xuat phat to tang trwdng san lwong va bién LN gop nhe
chi phi bét sira dau vao thap.

KQKD quy 1/2016 &n twong véi LNST tang 39% so Vo
quy 1/2015, ciing c6 dw b&o kha quan ctia ching t6i. Tang
trwdng khdi lwong trong thi trwdng trong nwéc cho thiy da
tang manh 18% trong khi xu4t khau tang 20%.

RUI RO

Bién dong gia bot stva — VNM dang mé rong trang trai bo
stra dé gia tdng cong suét tw cung cap.

VIET CAPITAL

SECURITIES @

THONG TIN VE CO PHIEU
Khuyén nghi

Gia ngay 30/06

Gia muc tiéu, VND/CP

Tbng mirc sinh 1, gébm cb tire
Gia tri von hoéa, triéu USD

GTGD trung binh (30 ngay), tr
usD

Room NN, triéu USD
CAC CHi SO CHINH

Tang trwdng doanh thu
Tang trwdng LN trwde thué
TT LNST trw lgi ich CDTS
Tang trwdng EPS

PER theo gia thi trwdng
PBR theo gia thj trwd'ng
ROE

LS cb tre theo gia thi trudng
No/Vén CSH

KHA QUAN

141.000

161.000
17,7%
7.524

4,2

2015F

14.6%
23.0%
28.1%
28.1%
24.2
8.2
38.5%
3.8%
8.8%

2016F

15.5%
25.1%
25.0%
25.0%
19.3
7.2
43.9%
3.5%
1.5%

2017F

12.9%
8.7%
8.0%
8.0%

17.9
6.3

41.7%
3.7%
1.4%
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DQC — Ky nguyén md&i clia nganh chiéu sang Viét Nam, ky nguyén tang trudng

ma&i cia DQC

TONG QUAN VE CONG TY

Dan dau nganh chiéu sang & Viét Nam.

LUAN DIEM bAU TV

Nganh chiéu sang Viét Nam dy béo tang trwdng >10% voi
mang dén LED tang truéng >30% méi nam.

DQC dang huéng loi truc tiép tir xu hwdng chuyén hoa tir
dén truyén théng sang dén LED, théng qua:

Cam két san phdm va dich vu chéat lwong la cong thirc
thanh cong

M6t trong nhirng thwong hiéu ndi tiéng nhéat Viét Nam voi
sw hd tro' cia mang lwéi phan phédi toan quéc.

Tich cwe trién khai san phdm LED, gidi thiéu dén khach
hang théng qua hé théng showroom.

Thu héi hét no xau vao cudi nam 2016, tao ra nén tang tai
chinh mang cho tang trwéng cong suét.

VCSC dy bao CAGR doanh thu va EBIT 13% trong vong 5
nam t&i theo quan diém than trong.

RUI RO

Canh tranh gia ca vé&i cac cong ty quy md nhd, chuyén lap
rap trong nwdc anh hwéng dén bién LN.

Xuét khau sé tiép tuc gap kho khan khi DQC phai chirng td
san pham LED vé&i dbi tac trong khi van phai gidam chi phi.

VIET CAPITAL

SECURITIES @

THONG TIN VE CO PHIEU
Khuyén nghi

Gia ngay 30/06

Gia muc tiéu, VND/CP

Tbng murc sinh 1&i, gom cb tire
Gié tri von hoéa, triéu USD

GTGD trung binh (30 ngay), tr
usD

Room NN, triéu USD

CAC CHIi SO CHINH

Tang trwdng doanh thu
Tang trwdng LN trwéc thué
TT LNST trir loi ich CDTS
Tang trwédng EPS

PER theo gia thi trwdng
PBR theo gia thi trwdng
ROE

LS cb tire theo gia thij trwdng
No/Vén CSH

PHU HOP TH| TRUONG

75.500
73.500
1,3%
107,3

0,1
21,2

2015A
-11,5%
-12,9%
-12,9%
-12,8%
11,7x
2,0x
20,0%
3,9%
0,0%

2016F
13,7%
-0,2%
2,0%
2,0%
11,6x
1,8x
18,5%
3,9%
0,0%

2017F
14,5%
22,4%
28,4%
26,2%
9,1x
1,6x
21,2%
3,9%
0,0%
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BDS cao cap: Trién vong khong chac chan v&i cac yéu tbé cha chét bién déng

nguwoc chiéu

Giao dich BDS cao cdp - can

EHCMC m®EHanoi

4,500
3,000
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Nguén: CBRE, VCSC
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Trung cap: S6 giao dich dw b&o sé tang trong 6 thang cudi nam 2016 nhé nhu cau

6n dinh va |ai suat thap

Sé giao dich phan khuc trung cap
EHCMC mHanoi
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Phan khac trung cap: Bat dau moét giai doan phat trién maéi véi sé dw an quy mé 1én

tang dot bién

Baerkield )
Celadon City — 9.000 cin e East Gate — 2.000 ¢in
BN 2 > PHUONG 4 bk Venice City — 3.000 cén
A J ('_\. - Y /-(, S
AR > a 9 S DA KAO Palm Heights — 4.000 can
= Z \'__'\.;“_ . ,
Lé van &/ Q_%" - n 212 \ L;\\
S BEN THANH
Richstar —2.000 can g ©Ong Vien Van
. - Hoa Pam Sen ()
Tien Thie hi ’.e-\_
J6¥& Gold View — 2.000 can
_ Diamond City — 3.000 can
Diamond Riverside — 2.000 cén ; River City —8.000 can
Aquamarine — 7.000 can yuyen Van Linh Sunrise Riverside — 2.000 cén
HUNG -

Hoang Nam - 5.000 can
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Nguén: VCSC téng hop, thj treérng TP. HCM
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Nha phd/biét thy: Cau I&n nhwng cung tdng manh anh hwéng dén ty 1& hap thu

Cung nha phé/biét thw tai TP. HCM - can
= Supply Absorption rate
51%

37%

35% b 399 35% » 310 -

0 0
18% 19% 22%

3,200

2,100
1,900
1,700

1,000 1,100 1,100
700

400
200 300 I
] [ ] []

Q42013 Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016

Nguén: Savills — thi trwérng TP. HCMC
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Nha phd/biét thy: Nhiéu cdn méi sé dwoce tung ra thj trwdng ttr 2016-2018. Tinh hinh

cac dw an co gia phai chang (130.000-200.000 USD/can) sé tiép tuc kha quan.

S An Phu — 500 cin

H6 Chi Minh Cityland - 1.000 cdn _ o™ ' VIC - 5.000 cén
. NLG - 500 can
QL3

? S Him Lam — 1.000 cin
| QL52 5 5
A » PHUONG 4 . DXG - Keppel — 500 can KDH - 2.000 can
"A.\"\{J < 2 f % ; ) . iw
2 MG ‘s DAKAO _ Novaland - 1.000 cin M.I.K = 1,000 units
< 5 , JO b v
(QL1A| o c . . e
&Vanq : BENTHANK Pai Quang Minh —2.000 can.

- Cong Vién Van P ' .
* HoaDam Sen  (y NOUYEN Pho Bong — 500 cén

Tén. That.Thuyés

<\an Kigt

AL D769
v,'_o"-“
, BCI-1.000 can . -
s /an Linh m 4
NLG - 500 can 2 , Y e
sinvet NG e
Novaland - 1.500 cén g
£ D]

Nguén: Savills, VCSC tdng hop va wéc tinh cac dw an quy mé 1én tai TP. HCM
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BDS: Budc vao giai doan giam cua chu ky

So sanh dién bién chi s6 BPS va chi s6 VNI

20%
10%

o MG

-10%

-20%
TO7/15 T08/15 T09/15 T10/15 T11/15 T12/15 TO01/16 T02/16  TO03/16 T04/16 T05/16 TO6/16

e=\/NINDEX = Real Estate

Nguén: Bloomberg

con lai | Giamuc | Gia hién PIE PIB
in A ’ . ) 2016 | trwot
(triéu |tiéu (d/cp)| tai (d/cp)
(x) (x)
UsD)
Vingroup VIC PHTT | 4.404 720  47.300f 49.400, -4,3% 0,0% -65,4%| 60,0%| 189,7% 50,9 3,9
D4t Xanh DXG MUA 80 7/ 23.200 15.300 37,9%| 0,0%| 43,5%) -15,6%) -25,6% 7,0 0,9
Khang Dién KDH KQ 183 0 24.800 22.800 11,8% 3,1% 49,1% 26,6%| 76,2% 9,9 1,2

VIET CAPITAL
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VIC — Chui d3u tw hang dau nhung gia cd phiéu hop Iy trén co s& Igi nhuan diéu

chinh theo rui ro

LUAN PIEM PAU TU THONG TIN CO PHIEU
« Chu dau tw dw an cao cap I&n nhat voi nhidu thanh tich Khuyén nghi KQ
xay dwng cac dv an Ién. Gia ngay 30/06, d/cp 49.400
. ) . . . . Gia muc tiéu, d/c 47.300
« Hwéng lgi nhé danh muc san pham da dang trén ca . o p . s
nwdc nén gidm rui ro thanh khoan. Tong mtre sinh 161, gom co tire -4,3%
. . Gi tri von hoa, triéu USD 4.404
* Nhwng gia co phieu hop |y trong khi rdi ro ngay cang GTGD TB 30 ngay, triéu USD 15
cao. L '
Room NN, triéu USD 720
+ Rui ro chinh: Tinh trang dw cung cé thé anh hwéng dén
tien d6 ban hang cta VIC trong khi linh viec ban lé hang
tiéu dung tiép tuc 10 Ion. CHi SO CHiNH 2015A  2016F  2017F
VIC's residential contract sales — VND’000bn Tang truéng doanh thu 22.8% 45 5% 63.1%
72 Tang trwdng LN truéc thué 473%  40,3%  189,7%
60 T&ng trwdng LN rong 61,5% 60,0%  189,7%
50 Tang trwéng EPS -65,4%  60,0% 189,7%
PER theo gia thi tredng 81,4x 50,9x 17,6x
o PBR theo gia thi tredng 4,3x 3,9x 3,2x
16 ROE 5,6% 8,1%  20,2%
. LS cb tire theo gia thi trwong 0,0% 0% 0%
2013 2014 2015 2016F 2017F

VIET CAPITAL
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DXG — Am hiéu thj trwérng nén lwa chon dung phan khic va chién lwgc phét trién

LUAN DIEM PAU TU THONG TIN CO PHIEU
+ Lwa chon chién lwoc sang subt khi mé rong vao phan Khuyén nghi MUA
khuc thap-trung cap, gia dwéi 25 triéu dong/m2. Gia ngay 30/06, d/cp 15.300
. L2 . - s o LA e i4 iéu, 23.2
+ Pa khang dinh kha nang ban hang v&i thi phan méi gioi G!a muc tieu, dfcp . X 3.200
ca nuwée 20%. Tong murc sinh 1&i, gom co tirc* 37,9%
) . Gia tri von hoa, triéu USD 80
N . e R o A0 A ©
Tnjh hxlnh tai .E’:hlnh lanh ma_nh V,O’I 30% vOn CSH la tién GTGD TB 30 ngay, triéu USD 04
mat, ho trg chién lwgc mua lai dw an
Room NN, triéu USD 7
« Rui ro chinh: Chwa khang dinh dwoc kha nang quan ly
nhiéu dy an cung mét luc. Ap lywc dw cung tai phan khuc
trung cap. CHi SO CHIiNH 2015A  2016F  2017F
Tang trwdng doanh thu 175,5% 58,2% -2,7%
mmm Sales value (VNDbn)  ——Sales volume (Units) Téng trwéng LN trudc thué 102,9%  25,5% 3,8%
3,200 Tang trwdng LN rong 100,6%  32,5% 2,9%
Tang trwédng EPS 43,5%  -156%  -25,6%
PER theo gia thj tredng* 5,9x 7,0x 9,4x
PBR theo gia thij tre&ng* 0,9x 0,9x 0,7x
ROE 19,0% 12,8% 11,3%
LS cb tire theo gia thi trwong 0,0% 0,0% 0,0%
500 1,300 l * Adjusted for the upcoming 1:1 rights issue
— ]
2014 2015 2016 2017

VIET CAPITAL
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KDH — Trién vong dai han tich cwe nhwng thiéu yéu td hé tro trong ngan han

LUAN DIEM DAU TU THONG TIN CO PHIEU

+ Cha dau tw nha phé uy tin nhat TP. HCM véi kha nang Khuyén nghi KQ
thi cong da dwoc khang dinh va s&n pham hap dan. Gi& ngay 30/06, d/cp 22.800
. . 2 L,z ia ié 24.800
* Dw b4do tang trwdng manh 2016-2020 nhwng gia co Gla ml_JC,tIeLf, d/(f? L. ;
phiéu hop Iy trong vong 1 nam téi. Tong mlch sinh 1&i, gdom ¢o twre 11,8%
Gia tri von hoa, triéu USD 183
« Trién vong dai han tich cwec v&i quj dat méi 400ha nhe GTGD TB 30 ngay, triéu USD 0.1
mua lai BCl nhwng qua trinh tai co ciu c6 thé kéo dai. Room NN, triéu USD 0
« Rui ro chinh: Cung tdng manh ca thanh phé c6 thé anh
hwéng dén tién do ban hang ctia KDH. o
wong ) g CHI SO CHINH 2015A 2016F 2017F
Tang trwdng doanh thu 69,1% 101,9% 80,1%
mmm Sales value (VNDbn)  ——Sales volume (units) Tang trwdng LN trwde thué 209,1%  81,8%  69,2%
2,150 Tang trwdng LN rong 155,0% 59,2% 76,2%
Tang trwédng EPS 49,1%  26,6%  76,2%
220 530 490 3900 PER theo gia thi tredng 12,5x 9,9x 5,6x
’ PBR theo gia thi tredng 1,3x 1,2x 1,0x
2,600 ROE 8,0% 11,7% 17,1%
1,700 LS ¢ tire theo gia thi trvdng 3,5% 3,1% 6,6%
900 .
2014 2015 2016F 2017F
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Cll — BBS la déng lwc tang trwedng maéi

TONG QUAN CONG TY THONG TIN CO PHIEU
+ CIl 1a coéng ty tw nhan I&n va c6 uy tin nhat trong Iinh vyc Khuyén nghi MUA
pkjat trién co"so’ hAa tan? tai Ylet Nam. , X ‘ Gia ngay 30/06, d/cp 26.300
. Tap trqu vao bop mang kinh doanh chinh: cau dwdng, Gia muc tiéu, dlcp 28.800
nwoc, xay dyng, va BBS. . _ .
Tong murc sinh 1&i, gom co tire 17,1%
. . . Gia tri von hoa, triéu USD 308,6
LUAN DIEM BAU TU ' o
. . L o x . GTGD TB 30 ngay, triéu USD 1,0
* Uy tin v&i co quan nha nwéc va md hinh lién két doc ho . 0.0
tro CIl thyre hign cac dy an véi chi phi canh tranh. Co cdu ~ Room NN, trieu USD ’
tai chinh gitp gia tang IRR dw &n va cai thién dong tién.
« Chung t6i tin rang cac dw an BDS tai Khu d6 thi ma&i Thi S
Thiém, Quan 2, TP. HCM s& mang dén loi nhuan cao cho CHI SO CHINH 2015A  2016F  2017F
Cll do chi phi & mc thap va vi tri dac dia. Tang trwdng doanh thu -32,8% 8,1% 186,6%
+ Khong con rdi ro pha lodng va cb tirc bang tién mat cao. Tang trwdng LN trwde thué 56,0%  12%  53,1%
* Chudng téi dy bdo KQLN ca nam sé kha quan hon so véi Tang trwdng LN rong 60,9% 21,1% 27,9%
két qua quy 1 & mlc thap. Loi nhuan rong nam 2016 dw Tang truéng EPS 11.8%  -46%  24.2%
s . 0
bao tang truong 21%. PER theo gia thi truong 89x  93x 75X
. PBR theo gia thi tredng 1,8x 1,6x 1,4x
RUI RF) | ) ROE 21,2%  20,8%  22,3%
» Thiéu kinh nghiém trong viéc phat trién dw an BBS LS ¢ tirc theo gié thi trong 6.1% 7.6% 6.1%

« Ty I& ddn bay cao nén sy bién déng cla Iai suat sé& anh
hwdng dén lgi nhuan.

VIET CAPITAL
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Nganh xi mang: Xay dwng cong ng
thich san lwong ban ra
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Xi mang — Xay dwng cong nghiép sé kich thich san lwong ban ra

TONG QUAN

+ Tiéu thu xi mang dang phuc hdi manh song song v&i sy bung né cla cac hoat ddng xay dwng. Tiéu thu xi mang dat muc
tang trwdng so véi cung ky ndm ngoai 17% trong 5 thang dau nam 2016, so véi mire 1% trong 5 thang dau nam 2015.

« Té&ng trwdng tai mién Nam cao hon vi cac dw an xay dwng tap trung tai day (VD: metro). Thi trwérng mién Béc van yéu,
trong do tinh trang dw cung van kéo dai.

« C6ng suét tang, chi yéu tap trung tai mién Bac, khién tinh trang dw cung tai khu vrc nay sé tram trong hon trong twong lai.

triéu tan
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Xi mang — Xay dwng cdng nghiép sé kich thich san lwong ban ra

TRIEN VONG
+ VICEM c6 thé sé thwc hién IPO ndm 2016, nhwng nhiéu kha nang ndm 2017.
+ Trong 6 thang cudi ndm, céng suét cé thé tang 6 triéu tAn, nhung tap trung & mién Béc.
« Dong vén FDI chay vao nganh xay dwng Viét Nam sé kich thich hoat ddng xay dwng nha may.
» Thi trwdng BDS tich cwe sé kich thich tiéu thu xi mang trong nwéc.
+ Nha nwéc da phan bd vén dé xay dung co sé ha tang tién ich cdng cong.
30
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) m FDI into Viet Nam(USD billion)
Successful property transactions

in Ha Noi and Ho Chi Minh m Government's development capital expenditure (USD billion)

CHIEN LUQC

« Chung t6i danh gia cac coéng ty xi mang tai mién Nam cao hon nhé tinh hinh cung cau tai thi treéng nay lanh manh va céc co
héi tang trwdng I&n nhe ¢6 nhiéu dw 4n xay dwng.

« HT1 dan dau thj trwong nay véi thi phan 28,5% va c6 thé hwdng loi nhiéu nhét tir xu hwéng nay véi cac nd luc tng cudng
ban hang dé gianh thi phan trong ndm nay.

VIET CAPITAL
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Xi mang — Xay dwng cdng nghiép sé kich thich san lwong ban ra

So sanh dién bién chi sé Xi mang va chi sé VNI
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Nguédn: Bloomberg — bao gém HT1, BCC,BTS, HOM va VTV

i4 LS cb
cong ty . tec |TTEPS|TTEPS|TTEPS
theo gia| 2015 % | 2016 % | 2017 %

hién tai

Ha Tién 1 HT1 MUA 371 39| 36.300| 29.900, 21,4% 0%, 138,6% 15,4%| 22,2%

P/E

()

14,3x 2,1x
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HT1 — Tan dung da xay dwng bung nb

THONG TIN VE CO PHIEU

TONG QUAN VE CONG TY Khuyén nghi MUA
- HT1 la nha san xuat xi mang hang dau mién Nam véi thi Gid 29.200
phé}n 28,5% tai khu vwc nay va 9% trén thi trwdng ca Gia muc tiéu, VND/CP 36.300
nwoce. Téng murc sinh 16, gdm cd tirc  24,3%

+ Trong ndm 2016, cong ty s& hoat déng v&i cong suat toi

da 6 triéu tan, va co thé tw dap rng 100% nhu cau clinker. Giatri von hoa, trieu USD 371
GTGD trung binh (30 ngay), tr
LUAN DIEM DAU TU’ usb 0.1
DL A e o L R . \ A R NN, triéu USD 39
* Vi thé virng chac tai thi trw&ng mién Nam, la noi cé cén oom ried
bang cung-cau lanh manh hon va nhu cau tdng manh hon
so véi thj truéng mién Béc, hién dang bi dw cung. i o
HFong » dang bl g CAC CHIi SO CHINH 2015A 2016F  2017F
* KQLN Quy 1/2016 day an twong voi sén lwong xi mang Tang trwdng doanh thu 126% 253%  153%
ban ra cao hon so v&i dv kién, tang 20,3% so v&i cung ky Tang truéng LN tru6c thué 1401%  121%  22.2%
nam ngoai va HT1 no luc m& rong thi phan trong nam TT LNST triv loi ich CDTS 1423%  154%  22.2%
2016, dy kién san lwvgng ban ra sé tang 31,6%. 5 . '
Tang trwdng EPS 138,6%  15,4% 22,2%
» Tac déng cula t)? glé. doi voi KQLN cla HT1 sé glém trong PER theo gié thi tru’(‘mg 14,0x 12,1x 9,9x
khi cong ty sé thanh toan toan bdé no bang euro trong 5 PBR theo gia thi trong 2 1x 1.7x 1.7x
nam t&i. Dng euro hién dang yéu nén cé lgi cho HT1. ROE ' 181%  172%  19.0%
« Dinh gia van hap dan: PER muc tiéu 2016 la 15,1 lan, dw LS ¢ tirc theo gia thi truwong 0,0%  00%  0,0%
bado EPS 2.413VND. EV/EBITDAtwong wng la 7,3 lan, so No/Vén CSH 1,3 0,9 0,8

vGi cua cac cong ty trong khu viee la 11 1an. (*) EPS duwoc dleu chinh theo céac dot tang vdn cb phan khéng gay pha

lo&ng nhw tra cb tirc bang cb phiéu, va phat hanh quyén mua, néu cé.

VIET CAPITAL
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Nganh dién: Ky vong da phuc hdi cliathay-dign va

viéc m& rong cong suat dién khi

] .
Foan
.,
," ) ot
07/2016 VCSC RESEARCH
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Nganh dién — Quy hoach dién mé&i dw kién cdng suat dién khi dén nam 2030 sé

tang gap ba lan

+ Tiéu thu dién/dau ngudi cta Viet Nam bang 1/5 mic trung binh khu vwe Chau A — Thai Binh Dwong; trong khi gia dién
th4p hon 50% so véi cac nwéc khac tai khu ve nay.

* Quy hoach dién 7 diéu chinh dwoc théng qua trong thang 04/2016, qua dé gidm muc tiéu cdng suat 12% chd yéu do gidm
cong suét dién than va dién nguyén t&r. Cong suét dién khi va mat tr&i tdng 10% vi Chinh phl wu tién nang lwong sach.

+ Theo ké hoach méi, cong suét dién khi dé&n ndm 2030 dw kién tang gan gép ba lan.

Co céu san luwgng dién theo ké hoach z .
(trwée day va hién nay) Trién vong san lvgng

160,000 MW

140,000
140,000 I —
120,000
— ' MW
120,000 I
100,000
100,000 ]
80,000
80,000
60,000
60,000
40,000
40,000
20,000
20,000
2030 Old 2030 New 2015A 2030 New
mHydro mCoal mGas mWind = Solar Others m Nuclear mHydro mCoal mGas mWind = Solar Others ®Nuclear

Nguén: Bé6 Cong Thuong, EVN va VCSC
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Nganh dién — Han han nghiém trong 6 thang dau ndm

+ Tinh hinh 6 thang dau nam: Cau manh: Tiéu thu dién cd nwdc 5 thang ddu ndm tang 12,3%. Tiéu thu dién tai mién Nam
tang 13,3% so v&i clng ky ndm ngoai nhé san xuat cdng nghiép. Nguén cung yéu: Khéng cé nhiéu nha may dién, thay dién
giam do han han.

« Thi trwdng phét dién canh tranh: Gia dién tai mién Nam cao, tai mién Bac thap trong 6 thang dau nam.

« Chinh ph( dé ra muc tiéu khdng tang gia dién ban I& trong ndm 2016.

« Trién vong dai han: Cau van tang trwdng manh 10%-12%/nam, dy kién dat téc do téng trwdng cao hon so vé&i mikc cung
(tang trwdng chwa dén 10%) trong hai ndm t&i

« Dy kién mién Nam sé& khan hiém dién nghiém trong, v&i tién d6 cac nha may dién than Long Pha va Séng Hau con cham.

« Thi trwdng phét dién canh tranh ban buén hién dang trong giai doan thtr nghiém va dw kién sé chinh thirc di vao hoat déng
nam 2019.

Tiéu thu dién cda Viét Nam Co ciu san lwong dién Quy 1/2016

180 5
ty kWh 120%
160
0,
140 100% . EEEEE
120 80%
100 60%
80
40%
60
40 20%
20 0%
0 1Q15 1Q16
2010 2011 2012 2013 2014 2015 2016F mHydro mCoal mGas mOil =Import Others
Nguén: EVN va VCSC Nguén: EVN va VCSC

VIET CAPITAL
SECURITIES @ 5 7



Nganh dién — Nhiéu kha nang La Nina sé gitp thay dién phuc héi manh

Trién vong san lwgng dién cta Viét Nam Xac suét hién twong La Nina xay ra
0,
70,000 16.5% 18% 80%
70%
60,000 16% ’
14% 60%
50,000 12% 50%
40,000 10% 40%
0,
30,000 zof 30%
0

20,000 4% 20%
10,000 2% 10%
0% 0%

2016 2017 2018 2019 2020 MJJ JJA.- JAS ASO SON OND NDJ DJF JEM

2016 2016 2016 2016 2016 2016 2016 2017 2017

mmmm Capacity (MW) === Capacity growth (%)
_Nguédn: EVN va VCSC Nguén: International Research institute for Climate & Society
CHIEN LU'OC

+ Lwa chon céc cb phiéu thay dién tét, vAn chwa dwoc danh gida xirng dang nhw SJID, VSH, va SHP vi hién han han da chdm
dit va hién twong La Nina nhiéu kha ndng sé xay ra.

+ Chung t6i danh gia cao cac nha may nhién dién van hanh tét, vAn hwdng loi tir tinh trang khan hiém dién tai mién Nam bét
chét La Nina, chwa duwoc dinh gia xirng dang, va c6 ké hoach mé rong cong suéat cu thé. VD: NT2, dw kién dén nam 2021
sé& tang gap do6i cong suét.

+ Xem xét tham gia vao dot IPO cua Genco 3, PV Power.

+ Xem xét cac cong ty tw van va xay dwng nhw TV2 va VNE vi cac cdng ty nay sé hwéng loi nhe hang loat cac nha may
dién moi.

RUI RO

+ L& do chénh léch ty gia lién quan dén cac khoan no bang déng JPY va USD.

+ Co ché khi dau vao tiép tuc thay ddi va gia dau tiép tuc tang c6 thé anh hwéng dén cac nha may dién khi.

VIET CAPITAL
SECURITIES @ 5 8



Pién — Thay dién kém, anh hwédng dén két qua toan nganh

So sanh dién bién chi sé Dién va chi sé VNI
20%
15%
10%

5%
0%
-5%
-10%

-15%

SIS

. o o o o
&Q &Qq' &Q‘b
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b5 O o 0
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/\Qq’\ /\Qo’\ /\'\Q\ /\'\\\

——VNINDEX =—Power

&) ©
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QD \'\ \'\ \'\
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Nguén: Bloomberg

Gia
muc

LS co
Gia hién . ) P/E
i TL tang trc theo TT EPS TT EPS TT EPS

Room
KN con

P/B quy gan

tié tai VND / 2016 hat
lai (trigu % giahién 2015% 2016 % 2017 % fha
VND / CcP ) (x) (x)
USD) tai
cp
NT2 KQ | 417,8 | 121,1 |39.900 | 34700 | 15,0% | 7,5% | 57,0% | 51% | -13,1% | 7,5 1,9
PPC | KQ | 2580 | 92,1 | 15.600 | 14400 | 83% | 9,7% | 59.7% | -7,8% | 84% | 97 0,8

VIET CAPITAL @
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Céac ma khéng danh gia: Mot sb cb phiéu thay dién hién té ra hap dan

« SJD: lgi suat 6n dinh, P/E thap nhat

« VSH: Du 4n Thwong Kon Tum dw kién dén cubi nam 2018 sé dwoc hoan tat. Quy 3 la
giai doan thap diém cda VSH, cho thiy day c6 thé la thi diém pha hop dé mua vao.

« SHP: Yéu t6 chinh can theo ddi 1a san lwong nha may Da M’bri.

Gia tri von héa Loi suat cé tirc

ROE (%) P/B(X) TIMPE(x) ClopD30ngay

(triéu USD) ) (nghin USD)
s ‘Sﬂgﬂﬁm; 138 7.1 8,3 11 13,2 8.614
CHP M-I;EIEIJYI'IELIJEI\II\IG 115 7.8 20,5 16 8.2 7.963
SHP TNT:E’I Bﬂ; 84 7,5 9,9 1,6 16,0 3.521
T™MP TTHH%ED,\%“ 82 9,6 13,6 1,7 12,5 459
e T;EXCDE'SEAN 68 7.6 12,0 1,7 13,7 604
SJD Tclz-lﬁ?r\}{ g(I)I’:ENN 57 9,1 15,6 1,2 7.8 7.405
KHP g:gl\THDIL%\IA 18 10,0 15,6 0,7 4,5 4.826
SBA SONG BA 26 10,3 6,5 0,9 13,3 2.053

VIET CAPITAL
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V¢

M6t s6 y twdng khac dé dau tw vao cb phiéu: Tham gia cac dot IPO hodc dau tw

vao cac nha cung cap dich vu tw van, xay lap nganh dién

IPO cua Genco 3:

< Mét trong ba tru cot san xuét dién cia EVN, cong
suat gan 8.000MW (20% cong suét lap dat nganh
dién Viét Nam).

. Du kién IPO vao thang 08/2016.

«  Sé& chao ban 49% cb phan.

«  Vbn cb phan c6 thé dat 1 ty USD.

« Dinh gia doanh nghiép da dwgc thyc hién xong,
ch® Thi twéng thong qua ké hoach cb phan hoa.

«  Sé huwdng lgi nhe thi trwdng phat dién canh tranh
ban bubn.

IPO cua PV Power:

« Ladon vi san xuat dién cta PetroVietnam Group.

«  Du kién sé IPO trong thang 10/2016.

«  Sé& chao ban 49% cb phan.

«  Vbn c6 phan hién tai: Khoang 1 ty USD.

» DPang thyc hién dinh gia doanh nghiép.

+ PV Power dang thwong lwgng v&i Tohoku (Nhéat
Ban), SK, Kospo (Han Quéc), va Tan Power.

«  Sé& hwdng loi nhe thi trwong phat dién canh tranh
ban bubn.

» TV2 (CTCP Tw van Xay dwng Dién 2): S& hwéng loi nho cong suat dién ca nuéc téng gap ba lan trong
15 nam t&i, vi PECC1234 c6 thj phan lap ké hoach, khao sat mat bang, va nghién ctru tién kha thi 1én
dén 85%.

« VNE (Tdng CTCP Xay dwng dién V|et Nam) & SJE (CTCPSbng Da 11): Cac cong ty xay dwng dudng
truyén nay sé huéng loi nhd nhu cau dwdng truyén va mé réng tram bién ap tri gia 10 ty USD trong 5
nam t&i. VNE c6 thi phan 35%-40% va canh tranh véi Power Construction JSC No 1, 2, 4.

* L10 (CTCP Lilama 10) & LM8 (CTCP Lilama 18): Céc cong ty xay dung nha may dién nay sé hwédng loi
nho viéc mé réng céng suat dién than 4 lan va dién khi 3 lan.

VIET CAPITAL
SECURITIES @ 6 1



NT2 — Dinh gia tang nh& trién vong nha may thr hai va kha nang xay dwng nha

may thu ba

TONG QUAN VE CONG TY

NT:Z la mét trong nhl"fng’ nha may dién khi m&i nhat, hién dai
nhat mién Nam, cung cap trung binh 4,5 ty kWh dién/nam va

doéng gop 4,5% tbng nguén cung dién ca nudc.

LUAN PIEM DAU TV

Tai san tét. Nha may dién khi hién dai nhat Viét Nam. Hiéu suét
cao nhét. Vén dau tw thip nhéat, chi 0,9 triéu USD/MW.

Hop dong mua ban dién Iy twéng. Hop dong mua ban dién 10
nam c6 dinh 80%-90% san lwgng véi chi phi dau vao I&n nhat
(khi) dwoc chuyén 100% sang EVN.

Vé&i viéc ap dung gia san, NT2 van canh tranh manh so v&i cac
nha may dién than, dat KQLN Quy 2 tich cwc, trong d6 LNST
c6t 16i tang trwdng 19% so véi cung ky nam ngoai.

Nha may Nhon Trach 3 nhiéu kha néng sé duo’c cap phép cudi
ndm nay va viéc cap phép sé hd tro manh gia cb phiéu.

Thi trwdng canh tranh ban budn di vao hoat doéng va kha nang

xay dwng nha may Nhon Trach 4 la cac yéu td hd tro khéac
trong dai han.

RUI RO

Tinh hinh kinh té va khi hau. San lwong ban ra thay déi 5% sé
khién gid muc tiéu thay doi 14%.

L6 tir chénh I&ch ty gia lién quan dén ng bang dong euro va
USD nhwng cbng ty dang thanh toan dan no.

VIET CAPITAL @'
SECURITIES

THONG TIN VE CO PHIEU

Khuyén nghi KQ
Gia ngay 30/06/2016 34.700
Gia muc tiéu, VND/CP 39.900
Téng mrc sinh 16, gdm cd tec 22,5%
Gié tri vén hoa, triéu USD 417,6

GTGD trung binh (30 ngay), tr
usD 0,8

Room NN , triéu USD 120,4

CAC CHI SO CHINH 2015A  2016F  2017F
Tang trwdng doanh thu -4,7% -3,0% -1,3%
Tang trwdng LN trwdce thué -24,5% 6,1%  -4,8%
TT LNST trir lgi ich CDTS (¥) 57,0% 51% -13,1%
Tang trwdng EPS (*) 57,0% 51% -13,1%
No gép/CSH 1,2 0,9 0,7
PER theo gia thj trvdng 7,8x 7,4x 8,6x
PBR theo gia thj trwd'ng 1,9x 1,7x 1,5x
ROE 253% 24,1%  19,1%
LS cb tire theo gia thi trwdng 6,3% 7,5% 6,3%

(*) LNST va EPS dworc diéu chinh theo 16/14i ttr chénh l&ch
ty gia

62
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Dau khi: Pau tw vao cac yéu t co thé du hon 1a gia dau
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Dau khi — Gia dau thap anh hwéng manh dén hoat dong thdm do va khai thac 6

thang dau nam

« Trong 6 thang dau nam, san lwong dau thé cla PVN gidm 6,1% xubng 7,9 triéu tAn vi gid dau thip hon
so v&i chi phi san xuat trung binh tai Viét Nam. Tuy nhién, san lwong khi tw nhién tang 5,9% lén 5,7 ty
m3.

« Hoat déng khai thac va phat trién (trlr nwéc sau) bj tam nguwng, khién nhiéu gian khoan khéng hoat déng,
cat giam lwong va nhan vién.

« San lwong dau thd du kién sé phan nao phuc héi trong 6 thang cudi ndm nhd gia dau phuc héi trong thei
gian gan day cling nhw muc tiéu tang trwdng cta Chinh Pha.

San lwong dau khi caa Viét Nam S6 gian khoan mét s6 nwéc trong khu vwe va gia dau
20 — — — — 80 140 Myanmar
| 1 70 120
16 I mm Brunei
I i 100 Thailand
12 | :
| 80 _
g I 40 Malaysia
| I 60
I 30 = Australia
4 40
I I I 20 Indonesia
0 — — — 10 20 .
2010 2011 2012 2013 2014 2015 1H16 2016F 2016F 2016F w—Vietnam
Low Base High 0 0
case case case 2011 2012 2013 2014 2015 2016 == Brent oil price
. USD/bbl) - RHS
m Crude oil (m tons) m Natural gas (bcm) ( )
Nguédn: B6 Cong Thuong, wéc tinh cda VCSC Ngudn: Bloomberg
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Dau khi - Tuy nhién, cac dw an L6 B va Ca Voi Xanh sé tiép tuc dwoec trién khai

« PVN da cong b khdi cong tré lai dw an L6 B hdi thang 04/2016. K& hoach phat trién mé da dwoc hoan
tat va hién dang xin gidy phép. Dw 4n mang tdm quan trong chién lwoc trong viéc dap tng nhu cau khi
cta Viét Nam nén khé c6 bj anh hwéng tién do du trong trworng hop gia dau gidm.

 Dw 4n C4 Voi Xanh da dwoc ddy manh trong chuyén tham Viét Nam gan day ctia Téng théng Obama. Dy
an hién dang trong giai doan dam phan gia khi va l1ap ké hoach phat trién mé, va PVN va Exxon Mobil dw
kién sé& bat dau khai thac khi tir ndm 2021.

* Loc dau: Nha may Loc dau Nghi Son (céng suat 10 triéu tan, gap 1,5 lan Nha may Loc dau Dung Quét)
hién da dwoc hoan tt 80% va dw kién sé di vao hoat ddong trong Quy 2/2017. Gazprom Neft da hay ké
hoach mua lai 49% cb phan Dung Quéat. PTT Thailand va Saudi Aramco ciing tam hodn dw an loc dau tri
gi4 22 ty USD.

Triv lwong bé khi Viét Nam nam 2014 (triéu m3 dau quy déi) Cac duong ong dan khi hién nay (do) va dwong ong

dan khi L6 B (cham xanh)

Ca Voi Xanh A~ )

1,200 | * 7;...—...&

800 L6 B
w00 I I 2

[
S

Song Nam Con Cuu Long Tu Chinh  Malay Phu
Hong Son Vung Tho Chu Khanh

May
M Discovered M Undiscovered

Ngudn: VCSC. Ngudbn: PVN & VCSC
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Dau khi — Cac chuyén gia dw bao gia dau sé phuc héi nhwng rii ro van con ton tai

« Cac doanh nghiép diéu hanh dau khi Viét Nam dang chd gia dau dat 60-65USD/thung dé& bat dau phat trién
cac md mai va co thé ca cac hoat dong tham do.

« Trén co s& wéce tinh cla cac chuyén gia, chung téi dwa ra gia dinh gia dau trong kich ban co s& la
45USD/thung cho nam 2016, tang 10USD/thung moi nam va di ngang tai mirc 65USD/thung nam 2018.

« Viéc giai quyét tinh trang ngudn cung bi gian doan tam théi (khing bb tai Nigeria, chay rirng tai Canada) va
két qua Brexit lam tang thém sw khéng 6n dinh va gay tré ngai cho viéc phuc hdi cla gia dau.

Goldman dw bao thiéu hut dau ttr Quy Dw bao gia dau Brent hang quy Dw bao gia dau Brent
2/2016
2.2 70

58 59 70

65 65 65

1.8 60 55 60 55

50
1.4 50 45
1.0

30 30
0.6 20 20

10
0.2 10

-0.2 2016F 2017F 2018F 2019F 2020F
-0.6

ST TOWOLOLW ©©©ONNNIN m Average of experts' forecasts

A A o A A A Ao oo 2016

Qggggggggggggggg mVVCSC's oil price base case

. . m Bloomberg consensus on oil prices
m Oil surplus (Mil bbl/day) (USD/bbl)

Nguén: Goldman Sachs Nguén: Bloomberg Nguén: GS, Bloomberg, EIA, Moody’s. Reuters,

VCSC
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Dau khi — Chuang téi cho rang nén dwa vao cac yéu t6 cé thé dw bao hon la gia dau

CHIEN LUOC

« Néu lac quan vé gia dau va tin twdng gia dau sé tiép tuc phuc hdi, nha dau tw hay dat cwoc vao PVD, vi
hoat déng cong ty va gia cb phiéu rat nhay cdm dbi véi gia dau. Tuy nhién, dinh gia cia PVD hién theo
ching toi 14 quéa cao do trong thdi gian qua gia cd phiéu da tang va rdi ro diéu chinh gia gia ting. Gia dau
trung binh ndm 2016 phai dat khodng 60USD/thiing thi m&i cé thé dan dén khuyén nghi MUA cho PVD.

« Theo chiing t6i, d& gidm bat rdi ro, nha dau tw c6 thé dwa vao cac yéu t6 co thé dw bao nhw dw an Lo B
va Céa Voi Xanh, hién gan nhw chc chén sé duwoc khéi cong va sé co loi cho cac cong ty dich vu dau khi.

« Néu nha dau tw cho rang gia dau sé phuc héi cham, ching tdi khuyén nghi PVS: Pay sé |a céng ty dau
tién hwdng loi nhe gianh dwoc hop ddng lién quan dén L6 B (dw kién ndm 2016 va 2017) va phan nao
tranh dwoc anh hwédng cla bién ddng gia dau nhe ky dwoc nhiéu hop déng Co khi dau khi va cac hop
ddng dai han FPSO/FSO. Pinh gia hap dan.

2016** Qil price (USD/bbl) 35 45 55
PVS PHTT KQ MUA
DPM KQ KQ KQ
PLC* KQ KQ PHTT
GAS* KKQ PHTT KQ
PVD BAN KKQ KQ

Nguén: Dy bao ctia VCSC ) ) o
(*) Dw kién sé thay ddi trong bao céo cap nhat sap t6i ctia ching t6i, ** ching t6i dw bao gia dau sé ting 10 USD/thiing méi ndm dén 2018, bat dau
tlr gid dinh gia dau 2016 cla ching t6i theo tirng kich ban.

VIET CAPITAL
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Dau khi: Dw bao sé phuc hoi

So sanh dién bién chi sé dau khi va chi sé VNI
20%
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Ngudn: Bloomberg

T02/16
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[SY )
tirc
A : Y 1T EPS|TT EPS|TT EPS
Cong ty : theo
gid 2015 % | 2016 % | 2017 %
hién tai
DAU KHi (1) -8,6% -27,5% 18,0% 13,5 1,5
DVKT Déu khi Viét Nam PVS KQ 357 76/ 19.900 18.000 10,6%  5,6% -23,2%) -34,4% 6,0% 9,2 0,8
Phan bon va Hoa chat Dau khi| DPM KQ 482 120 30.200 27.700, 9,0% 10,8% 30,1% -14,3% -1,3% 9,7 1,2
Hoa dau Petrolimex PLC KQ 106 45 34.3000 29.500 16,3% 10,2% 24,9%| 4,2% 12,2% 7.4 2,0
Tbng Cong ty Khi Viét Nam GAS | PHTT | 5.102 2.369 47.800 60.000 -20,3%  5,0%| -39,6% -23,9% 13,0% 17,9 2,8
Khoan va DV Khoan Dau khi | PVD | KKQ 469 59 27.600 30.300, -8,9%  0,0% -35,1% -69,1%| 60,3% 23,2 0,8
VTG 63



Quan diém dau tw cac ma khéng danh gia:

«  Huwéng loi tr L6 B: PVC, PXS, va PVB. Gia tri hgp dbng lan lwot bang hai, va ba nam doanh
thu.

«  Hwéng loi tr nhu cau khi cao tr cac KCN: PGD, CNG, PVG, va PGS.

«  Huwéng loi tr viéc Nha may Loc dau Nghi Son hoan thanh: PVT (déc quyén van chuyén dau
thd va cac san pham tr dau, van chuyén than cho nha may nhiét dién Viing Ang).

GTVH Low suat No’/Von
(o)
- ROE (9 | PEW | PR

Dung dich khoan va Hoa 33,0 16.3 11.4

pham D4u khi
pxg KétcauKimloaivalap — 534 10,2 45,2 14,7 6,6 0,9

may Dau khi
pyg @ Bocong Dau khi Viet 19,6 9,9 2,7) 25,0 9,0 0,9

Nam
pgp FhanphoiKhithapap = 1g4 g 2.8 0,2 19,0 30,1 3,3
Dau khi Viét Nam

CNG CNG Viét Nam 47,3 7,7 (35,9) 35,1 9,2 2,8
PGS  Khi hoa ldng Mién Nam 37,9 18,3 (22,4) 20,4 3,5 0,8
PVG = Khi hoa ldng Mién Béc 9,7 7,7 78,0 11,4 9,4 0,5
PVT Van tai Dau khi 148,0 2,8 18,4 5,6 8,8 0,9

Nguén: Bloomberg
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PVS — Cb phiéu an toan va hwéng loi tr dw &n L6 B

TONG QUAN VE CONG TY

« Nha cung cip hang dau dich vu ky thuat diu khi tw
thwong dén ha nguén, bao gdm Khao sét dia chan, Co khi
dau khi, Van hanh va Bao dwéng, Tau ky thuat dau khi,
Céng dau khi, va Kho nbi (FSO/FPSO).

LUAN PIEM PAU TU

« Khéng bi anh hwéng béi gia dau nhiéu nhw PVD, hoat
dong FPSO/FSO én dinh véi gia thué ngay 6n dinh nho
hop déng 10 nam du cé thé cé rai ro gia thué ngay FPSO
Lam Son giam nhe.

« Céac don hang chuwa thuc hién Co khi dau khi véi doanh
thu Ién dén 1,1 ty USD, con cé thé tang gap ddi véi hop
déng L6 B.

+ Linh vwc Khao séat dia chan, vén phu thudc vao gia dau,
c6 tin hiéu cai thién nho ky thém hop déng va dw kién sé
giam 16 trong nam 2016.

+ Giao dich tai mc PER dw phong 1 nam 1a 9,3 lan va thap
hon nhiéu so vé&i gia tri sé sach. Chang t6i cho rang cb
phiéu c6 tiém nang tang nhd: (1) Trién vong kinh doanh
cai thién nhd gia dau phuc hdi; (2) Tiém nang t» L6 B
chwa duwgc phan anh; va (3) Loi suat cd tirc hap dan
5,5%.

VIET CAPITAL @'
SECURITIES

THONG TIN VE CO PHIEU
Khuyén nghi

Gia ngay 30/06/2016

Gia muc tiéu

Tbng murc sinh 1, gébm cb tirc
Gia tri von hoéa, triéu USD

GTGD trung binh (30 ngay), tr
usD

Room NN, triéu USD

CAC CHi SO CHINH

Tang trwdng doanh thu

Tang trwdng LN trwdc thué

TT LNST trtr loi ich CDTS
Tang trwdng EPS % chuén hoa
No/Vén CSH (gop)

PER theo gia thj trwd'ng

PBR theo gia thj trwdng

ROE

LS ¢ tirc theo gia thi trwdng

KQ
18.200
19.900
14,8%

357

1,0
84

2015A
-26,3%
-20,8%
-23,2%
-23,2%
21,9%
6,1

0,8
13,3%
6,6%

2016F
-20,0%
-34,0%
-34,4%
-34,4%
19,6%
9,3

0,8
8,2%
5,5%

2017F
-1,3%
6,0%
6,0%
6,0%
17,0%
8,8
0,7
8,3%
5,5%

(*) Tang trwdng EPS chuan hoa dwoc tinh trén co s& EPS
chuén hoa (khAu trlr cac khoan muc bét thwong va khoan trich

vao quy khen thwéng, phac lgi theo TT200).
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DPM — Duy tri trién vong dai han tich cwc du gia urea sut gidm trong ngan

han

TONG QUAN VE CONG TY
+ COng ty san xuét u-ré hang dau vai thi phan 48% va kinh
doanh cac loai phan bén khac (NPK, SA, DAP).

THONG TIN VE CO PHIEU

Khuyén nghi KQ
LUAN PIEM PAU TU Price@ June 30, 2016 27.700
Target 30.200

« Tinh hinh tlr dau ndm dén nay kho6 khan do gia u-ré giam Total Re,turn incl. Div 19,8%
du céng ty van duwoc huwéng loi tr co ché gia dau vao tinh Gia tri von hoa, triéu USD 482
theo gia dau. GTGD trung binh (30 ngay), tr

] ) USD 0,5

* Kha nang ap dung gia san doi khi dau vao khéng phai la Room NN | triéu USD 119
rdi ro 1&n vi sé khéng xay ra tredc nam 2017 va sé chi cao
hon mét chit so véi gid dinh gia dau clta ching téi trong
kich ban co’ s& dbi véi nam 2017. CAC CHi SO CHINH 2015A  2016F  2017F
Kh& nang gia u-ré phuc héi, han han chdm dut, va Nha Tang trwdng doanh thu 23%  -75%  11,2%
may Ninh Binh tiép tuc tam ngwng hoat déng sé gitp khac Tang trwdng LN trwéc thué 453% -12,1% -1,3%
phuc tinh trang dw cung trong nwéc va hé tro gia. TT LNST triv Igi ich CDTS 34.6% -11,7% -1,3%
Nha may NH3-NPK m&i sé gilp DPM da dang héa danh Tang trwdng EPS % chuanhéa  30,1% -14,3%  -1,3%
muc san pham va tranh dwoc bién dong that thuong cla No/Vén CSH (g6p) 2,8% 16,6%  30,1%
gia u-ré trong twong lai. PER theo gia thj trwdng 8,3 9,7 9,8
Chuing t6i cho rang rdi ro gia u-ré giam va viéc ap dung gia PBR theo gia thi trrvong 13 13 1.2
san dbéi voi khi dau vao hién da dwoc phan anh vi DPM ROE 17,0%  152%  14,6%
hién dang giao dich tai PER trwot 12 thang 8,3 lan, thap LS ¢ tirc theo gia thi trudng 14,3% 10,8%  10,8%

hon dén 40% so v&i cac cong ty phan dam khac. (*) Tang trwdng EPS chuén hoa duoc tinh trén co s& EPS chuan
héa (khau trir cac khoan muc bat thwong va khoan trich vao quy

khen thwéng, phuc lgi theo TT200).

VIET CAPITAL
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+ Loi suat cd tirc 1én dén 10,8% va ROE lén dén 17%.



Logistics: Dau tw vao cac doanh nghiép dan dau va
viéc moé rong cong suat

07/2016 VCSC RESEARCH

VIET CAPITAL
SECURITIES Q& '




Logistics - Tang trwdng tai cum cang Hai Phong chirng lai du ca nwéce tang tredng

manh

+ Cang bién: Trong Quy 1/2016, tbng lwong hang hda van chuyén qua cac cang tai Viét Nam tdng manh 28% so véi cung ky
ndm ngodi lén 112.382 tan, trong d6 san lwong hang héa container dat 28.957 tan, ting 16%.

+ Van chuyén: Luwong hang héa van chuyén trong Quy 1/2016 tadng 7% so v&i ciing ky ndm ngodai. Van chuyén bang dwdng
sat giam manh 21% trong khi dwéng hang khéng va dwéng bd tang manh, 1an lwot 13% va 8%.

+ Tuy lwong hang héa van chuyén qua cac cang toan hé théng tdng manh, lwong hang héa van chuyén qua cum cang Hai
Phong van khéng tang trwéng vi Tét Am lich roi vao thang hai, thwong 1a giai doan séi ddng nhat Quy 1 cla hoat ddng diéu
hanh cang khu vuc nay.

Lwong hang héa van chuyén tai Viét Nam trong Q1/2016 Téng lwong hang hoa qua cac cang Viét Nam Q1/2016

nghin tan nahin tan
= Q12015 = Q12016 J
350,000 0
% 120,000 +28%

300,000

250,000 +8% 100,000

200,000 80,000
60,000

150,000 +11%
40,000

100,000 +5%

0,
50,000 T 2% 0 a0 20,000 . .
- - - -
< > S @ RN & Q12015 Q12016
AR S A S
%Qoé & ~ = Vietnam's total throughput
& \&Q’Q
/\0@ m Vietnam' s container throughput
Nguén: TCTK Nguén: TCTK

VIET CAPITAL
SECURITIES @ 7 3



Logistics — Chuing t6i cho rang tat ca cac linh vuc sé dat két qua cao trong 6 thang

cudi nam

+ Cum cang Hai Phong du kién sé tang trwdng lwu lwong hang hda 12%-13% trong 6 thang cudi ndm nhé thwong mai téng
va cong suat mé rong. Tat ca cac doanh nghiép logistics chinh trong khu viec nay nhw GMD, VSC, va PHP déu c6 dy an
mé réng cdng suat hién dang thi cong va sé di vao hoat déng gitra Quy 2 va Quy 3.

« Van chuyén dwdng hang khéng duw bao sé gilr dwoc tdc do tang trwdng hai chir s trong cd ndm 2016 nhd cac hoat déng
kinh doanh hang dién t&r, may mdc, va linh kién tdng manh 10% trong Quy 1. Nha may dau tiéu ctia Samsung tiép tuc dwoc
hoat ddng thir nghiép va nha may thr hai dang dwoc thi cong dw kién sé 1a yéu té hd tro manh.

« Kho bai sé tiép tuc dat két qua cao trong 6 thang dau nam 2016 nhd ting trwdng tdng mirc ban 1& manh hon, va gidi ngan
FDI vao xay dwng tang.

triéu TEU Dw béao Iwu lweng hang héa qua cum cang Hai Phong

6.00 Dw bao CAGR

5.00 12%
4.00 CAGR +14,5%
3.00
2.00
SR

2008 2009 2010 2011 2012 2013 2014 2015 2016F 2017F 2018F

o

Ngudn: TCTK, dw béo ctia VCSC
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Logistics — Céng suat mé rdng co thé 1a yéu td chinh hé tro Igi nhuan

CHIEN LUQOC

« Lwa chon céac cong ty diéu hanh cang va kho bai c6 dw an mé rong cdng suét di vao hoat ddng trong 6
thang cudi ndm, nhw GMD, VSC, va TMS.

« Lwa chon céac cong ty diéu hanh cang khu virc ha ngudn sdng Cam tai Hai Phong nhw GMD va VSC, xa
cau Bach Pang.

« Lwa chon céac cong ty logistics c6 hoat ddng da dang va khép kin, hwéng loi Ién nhé ting trwdng kinh té,
FDI, va thwong mai nhw GMD.

RUI RO

« Nén kinh té Trung Qudc gap khé khan gay ra mét sé rui ro déi véi thwong mai gitvba Viét Nam va Trung
Quédc, qua d6 gian tiép anh hwdng dén cum cang Hai Phong, vi tr day hang hoa dwoc xuét khau bang
container sang Trung Quéc.

« Thwong mai thé giéi tiép tuc chirng lai, hodc FDI chay vao Viét Nam néu bi yéu di cé thé anh huwéng dén
xuat khau, du diéu nay c6 thé phan nao bu dap nhe thi phan xuét khau cta Viét Nam ngay cang Ién.

VIET CAPITAL
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Logistics — Lwong hang hoa van chuyén 16n, va ky vong TPP da hé tro ¢d phiéu

So sanh dién bién chi sé logistics va chi sé VNI
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GMD — 2016 tiép tuc I& mot nam thanh céng khi mé rdng cdng suat cang NHDV

TONG QUAN VE CONG TY

Trong subt 25 ndm ké tir ngay thanh lap, GMD khong ngwng
phét trién va tré thanh mét trong nhitng nha cung cap dich vy
logistics I&n nhéat cia Viét Nam va |a mét trong sé it cac doanh
nghiép trong nwdc hoat dong tv dau dén cudi chudi gia tri
logistics va nhiéu tai san logistics da dang nhw cang, trung tam
phan phéi, depot, va ICD.

LUAN PIEM DAU TV

Hoat dong cang dat cong suat téi da vao cudi Quy 1/2016,
nhung NH-BV mé rong cdng suét vao Quy 2 sé la mét trong
nhirng yéu té chinh hé tro tdng trwdng ca nam.

Viéc khéi cong mot hoat trung tdm phan phéi da gitp chudi gia
tri logistics ciia GMD dwoc hop nhét, qua dé hé tro cac hoat
déng nhuw van chuyén bang xe tai, pha, va logistics bén thir ba.
Nha ga hang héa Hang khéng SCSC la nha ga hang h6a hang
khong phat trién nhanh nhét Viét Nam.

Viéc hop tac véi MPC c6 thé |1a budc ngoat dbi voi viec dan
dau thj trwdng logistics cia GMD va danh déu viéc tham nhap
mang chubi lanh day tiém nang.

RUI RO

Kha nang 16 do chénh léch ty gia do no bdng USD néu déng
VND mét gi& so v&i ddng USD.

RUi ro pha lodng lién quan dén trai phiéu chuyén déi VIG co thé
khéng duwgec thj trwdng phan anh hoan toan (tuy nhién, da dwgc
ching téi phan anh vao gia muc tiéu).

Tiép tuc dau tw vao ddn dién cao su.

VIET CAPITAL

SECURITIES @

THONG TIN VE CO PHIEU

Khuyén nghi MUA

Gia ngay 30/06 26.900

Gia muc tiéu, VND/CP 31.000

Téng mirc sinh 16, gdm cd tec 20,9%

Gia tri von hoa, triéu USD 213,0

GTGD trung binh (30 ngay), tr

usD 0,3

Room NN, triéu USD 0,0

CAC CHi SO CHINH 2015A  2016F  2017F
Tang trwéng doanh thu 19,0% 11,0% 13,0%
Tang trwéng LN truwdc thué -28,7%  36,8% 4,6%
TT LNST trwr lgi ich CDTS (adj) 741,0% 14,4% 20,9%
Tang trwdng EPS (ad)) 741,0% 14,4%  20,9%
PER theo gia thj trwdng 11,8x 10,2x 9,7x
PBR theo gia thi trwdng 1,0x 0,9x 0,9x
D/E 0,38 0,34 0,30
ROE 9,3% 12,0% 11,9%
LS cb tire theo gia thi trwdng 5,7% 5,7% 5,7%

(*) LNST va tang trudng EPS duoc diéu chinh theo 16/13i tlr chénh 1&ch ty gia,
cb tlrc bang cb phiéu, va cac khoan muc bt thudng nhw 14 nhe thanh ly tai
san; EPS trén day dwoc tinh véi gid dinh no VIG dwoc chuyén ddi hoan toan.
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Phu luc: Tinh hinh vi mo

T R PO

2010 2011 2012 2013 2014 2015| trwérc day| hiénnay |[Pon vi

Tang trwdng GDP (thwc té) 54 6,4 6,2 5.2 54 6,0 6,7 6,8 6,27 % YoY TCTK

Tang trwdng xuét khau (8,9) 26,5 34,2 18,2 15,4 13,8 8,1 10,0 9,0 % YoY  [TCHQ, TCTK
Tang trwéng nhap khau (13,3) 21,3 25,8 6,6 16,0 12,0 12,1 11,0 8,9 % YoY  [TCHQ, TCTK
Lam phat (cudi ndm) 6,5 11,7 18,1 6,8 6,0 1,8 0,6 3,5 4,0 % YoY  [TCTK

Ty 1& that nghiép 3.2 2,7 2,0 2,0 2.2 2,1 2,3 2.2 2.2 % YoY  [TCTK

VND truot gia (5,7) (5,5) (7,9) 0,9 1,2) (1,4) (5,1) 54 (10 |» Bloomberg
L&i suét cho vay 16,4 20,5 20,0 14,0 10,5 8,5 8,5 9,5 9,5 % NHNN

Tang trudng M2 29,0 33,3 13,1 21,0 18,8 17,7 18,2 19,0 19,0  [% YoY  [NHNN

Tang trwdng tin dung 37,7 29,8 10,9 8,9 12,5 14,2 17,1 18,0 18,0  [% YoY  [NHNN

Loi suét trai phiéu 5 ndm 11,7 11,5 12,6 9,8 8,5 6,2 6,6 7,2 6,3 % Bloomberg
GDP danh nghia 97,2 106,4 123,5 141,7 170,0 186,2 191,3 2000 2042 |USDbn [TCTK

Giai ngan FDI 10,0 10,0 11,0 10,5 11,5 12,5 14,5 16,0 16,0 USDbn |Cuc DTNN
Dy trr ngoai hdi 16,8 12,9 14,0 26,1 26,3 34,6 30,5 280 350 USD bn  |NHNN

Cén can thwong mai hang héa (12,9) (12,6) (9,8) 0,7 (0,8) 2,0 (3,2) (52 (3,7 |USDbn [TCHQ, TCTK
Kim ngach xuét khau 53,8 62,1 70,8 73,4 78,8 80,6 85,0 89,3 86,5  |% of GDP [TCHQ, TCTK
Giai ngan FDI 9,4 8,6 8,1 6,7 6,8 6,7 7,6 7.8 7.8 % of GDP [Cuc DTNN
Dy tri» ngoai héi 15,3 10,7 6,6 14,8 20,6 21,5 20,0 14,0 17,1  |% of GDP |[NHNN

Tham hut ngan sach (6,9) (5,8) (4,9) (4,8) (6,6) (5,7) (5,4) (54)  (53) |% of GDP [Bd Tai chinh
No Chinh phii 41,9 44.6 43,2 394 423 43,2 48,9 50,4 49,4  |% of GDP [Bd Tai chinh
No cong 52,6 56,3 54,9 50,8 54,2 53,7 61,3 63,2 63,0  |% of GDP |B6 Tai chinh
No nuwéc ngoai 39,0 42,2 41,5 374 37,3 39,9 41,5 44,7 43,7 |% of GDP |B6 Tai chinh
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Phu luc: Khuyén nghi

Xac nhan clia chuyén vién phan tich

T6i, Barry Weisblatt, xac nhan rang nhirng quan diém duwoc trinh bay trong bao céo nay phan anh dung quan diém ca nhan cla ching t6i vé cong ty
nay. Chung tai cling xac nhan rang khéng cé phan thi lao nao cla chung téi da, dang, hodc sé tryc tiép hay gian tiép c6 lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao céo nay nhan dwoc thu lao dwa trén nhiéu
yéu t6 khac nhau, bao gdm chét lwgng, tinh chinh xac cla nghién ctvu, va doanh thu cia cong ty, trong dé bao gém doanh thu tir cac don vi kinh
doanh khac nhw bd phan Méi gi¢i té chire, hodc Tw van doanh nghiép.

Trwr khi c6 khuyén céo khac, nhivng khuyén nghi dau tw chi cé gia tri trong vong 12 thang Nhirng bién dong gia trong twong lai c6 thé lam cho céac
khuyen nghi tam th&i khéng khé'p véi mire chénh léch gitra gia thi trudng ctia ¢d phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau
tw can dwoc thwe hién mot cach linh hoat.

Gia muc tiéu: Trong hau het tru’o’ng hop, gid muc tiéu sé twong Lvng v&i danh g|a clia chuyén vién phan tich vé gia tri hop ly hién tai cia co ph|eu
Gia muc tiéu la mirc gia cd phleu nén dwoc giao dich & hién tai néu thi trudng dong y quan diém cla chuyen vién phan tich va c6 nhirng yéu tb xdc
tac can thiét dé tao ra S thay daéi nhan thire trong th0’| han nhét dinh. Tuy nhién, néu chuyén vién phan tin rang trong th&i han xac dinh sé khong co
tin t&rc, sy kién hoac yeu t6 thic day can thiét dé cd phiéu c6 thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac véi gia tri hop ly. V| thé, trong hau
hét truo’ng hop, khuyén nghi ctia ching t6i chi la danh gia sw chwa phu hop gitra gia thi trwong hién tai va gia tri hop ly hién tai ctia c6 phiéu theo
quan diém cla chung toi.

Phwong phép dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phép dinh gia khac nhau, bao gém nhuwng
khéng gi6i han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc lva chon phwong phap tiy thudc vao tirng nganh, cong ty, tinh
chét cb phiéu va nhiéu yéu t6 khac. Két qué dinh gia c6 thé dwa trén mot hodc két hop nhiéu phwong phép sau: 1) Binh gia dwa trén nhiéu chi sé
(P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dwa vao s liéu qua khir, 2) M6 hinh chiét khiu (DCF,
DVMA, DDM); 3) Phuo’ng phép tinh téng gia tri cac thanh phan hodc cac phwong phéap dinh gia dua vao tai san; va 4) Phwong phap dinh gia st
dung lgi nhuan kinh té (Loi nhuan thang du EVA) Céac md hinh dinh gia nay phu thudc vao cac yéu tb kinh té vi mé nhw ting trwéng GDP, i suét,
ty gla nguyén liéu v&i cac gia dinh khac vé nén kinh té cling nhw nhirng rii ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thj truo’ng cling
c6 thé anh hwéng dén viéc dinh gia cdng ty. Qua trinh dinh gia con cén clv vao nhirng ky vong c6 thé thay déi nhanh chéng ma khéng can théng
béo, tly vao s phat trién riéng cta tirng nganh.

RUi ro: Tinh hinh hoat dong trong qua khir khéng nhat thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té cé thé anh hwéng

bat loi dén gia tri, gia hodc loi nhuan clia bét ky chivng khoan hay cong cu tai chinh nao c6 lién quan dwoc néi dén trong bdo cao nay. Bé duoc tuw
van dau tw, thye hién giao dich hoac cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh cta khu vyc dé dwoc giai dap.
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Appendix: VCSC Contacts

Phong Nghién ctpu va Phan tich Phong GDCK khéach hang té chirc
Giam déc T6 chirc nwéc ngoai

Barry Weisblatt Michel Tosto, M. Sc.
barry.weisblatt@vcsc.com.vn michel.tosto@vcsc.com.vn

(84) 3914 3588 ext. 105 (84) 3914 3588 ext. 102

Trwéng phong cao cap Té chirc trong nwéc

Anirban Lahiri Nguy&n Quéc Diing
anirban.lahiri@vcsc.com.vn dung.nguyen@vcsc.com.vn

(84) 3914 3588 ext. 130 (84) 3914 3588 ext. 136

Trwéng phong cao cap Trwéng phong — Quan hé Doanh nghiép
Ngb Hoang Long Cao Thi Ngoc Quynh
long.ngo@vcsc.com.vn quynh.cao@vcsc.com.vn

(84) 3914 3588 ext. 145 (84) 3914 3588 ext. 148
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