, , ~ A A *x
BAO CAO CHIEN LUQOC 2018 — GOI TEN VIET NAM » MBS

CHUNG KHOAN MB

MBS Market Strategy Research —Jan/2018




NOI DUNG CHINH

MBS Research | BAO CAO CHIEN LUOC 2018

Phan I: Kinh té thé gidi va Viét Nam
1. Kinh té thé gidi 2017 va dv bao 2018
2. Kinh té Viét Nam 2017 va du bao 2018
Phan II: Thi truong chirng khoan thé gidi va Viét Nam
1. BGi canh TTCK thé gi6i 2017 va trién vong 2018
2. Trién vong thi trudng chirng khoan Viét Nam 2018

Phan III: Nganh va co phiéu tiém nang

1. Nganh tiém nang tang truéng 2018

2. Danh muc co phiéu khuyén nghi
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KINH TE THE GIO1 RS

MBS Research | BAO CAO CHIEN LUOC 2018

TRIEN VONG KINH TE THE GIOT 2018:

% Kinh té thé gidi nhin chung dién bién kha quan nh& dau tiu
kinh t€ My va EU ti€p tuc phuc hdi, Kinh té Trung Qudc on
dinh.

¢ Xu hudng binh thuong hoéa chinh sach tién té cua cac Ngan
hang Trung Uong My va EU la tat yéu, kéo mat bang lai suat
toan cau tang nhe.

< Xu hudng phuc hoi cua gia dau kha ro rang néu OPEC duy
tri théa thuan cat giam san luong
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KINH TE THE GIOT: DU BAO TANG TRUONG 2018 CUBS

MBS Research | BAO CAO CHIEN LUQC 2018

KINH TE THE GIOT TANG TRUO'NG KHA QUAN HON
« Theo du bdo gan nhat cla IMF, trién vong kinh té& thé gidi sé ti€p tuc tdng trudng lac quan hon vdi mic tdng trudng GDP toan
cau du bao 3.6% trong nam 2017 va 3,7% trong 2018.

« Cac nén kinh t& 16n nhu My, Nhat, Chau Au van [ nhitng dong luc tdng trudng kinh t& chinh cho xu hudéng hdi phuc toan cau.
Bang 1- Du’ bao mot so chi so kinh té thé gidi 2016-2017

Du bao Thay doi so véi du’ bao hoi

thang 7/2017

Thé gidi 3.2 3.2 3.6 3.7 0.1 0.1
Cac nu'dc phat trién 2.1 1.7 2.2 2 0.2 0.1
My 2.6 1.5 2.2 2.3 0.1 0.2
Eurozone 2 1.8 2.1 1.9 0.2 0.2
Nhét 1.2 1 1.5 1.7 0.2 0.1
Cac nen kinh te dang phat 4.1 4.3 4.6 4.9 0 0.1
trien

Trung quoc 6.9 6.7 6.8 6.5 0.1 0.1
ASEAN 5 4.8 4.9 5.2 5.2 0.1 0

Ngudn: IMF, MBS téng hop
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KINH TE THE GIO1 MRS

MBS Research | BAO CAO CHIEN LUOC 2018

KINH TE MY TANG TRUONG MANH HON DU BAO

«  Kinh té€ My ghi nhan muc tang trudng manh nhat trong 3 nam vdi so li€u da dugc diéu chinh tir BO Thuong Mai My. Theo do,
tang trudng GDP theo quy Ién mirc 3.3% cao hon so liéu du bao trudc do la 3%. Diéu nay danh dau mdc tang
trudng manh nhét k& tir ndm 2014, khi dé kinh t& My ghi nhdn mdc 5.2% trong quy 3/2014. Trong do, su’ cai thién trong xuét
khau, hoat ddng kinh doanh va chi tiéu tiéu dung gép phan tao nén da tang trudng manh.

+  Chi s6 san xudt ISM Manufacturing PMI do IuGng hoat dong cta cac doanh nghiép trong khu vuc san xuat cling dang & mdic
58.2. Mdc du thap han miic cao nhat 13 nam la 60.8 vao thang 9 tuy nhién PMI van dang & muc cao trong vong 3 nam trd lai
day cho thay su phuc héi manh trong linh vuc san xuat.

Tang truéng GDP My theo nam va qua cac quy

65 - US ISM Manufactoring PMI
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KINH TE THE GIO1

MBS Research | BAO CAO CHIEN LUOC 2018
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KINH TE CHAU AU - TANG TRUONG NHANH NHAT TRONG 10 NAM QUA

Uy ban Chau Au(EC) vira cong bS bdo cdo danh gia trién vong lac quan vé da téng trudng kinh t& khu vuc Chau Au trong
2017. Theo d6, EC da nang du bao tang trudng kinh té€ khu vuc dong tién chung Ién muic 2,2% tur mic 1,7% theo udc tinh
trudc dé dat murc tang trudng nhanh nhat trong vong 1 thap ky qua.

GDP khu vuc Eurozone QIII/2017 tang truéng 0,6% cao han mdc tang du doan(0,5%). GDP yoy khu vuc Eurozone trong quy
vlra qua tang 2,6%, muc tang cao nhat tinh tir quy I/2011. Su phuc héi cla kinh t&€ Chau Au la budc ngodt quan trong sau
nhitng anh hudng tur khiing hoang tai chinh, ng céng, that nghiép, giam phat va cac anh hudng hau Brexit.

Tang truéng GDP Eurozone
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KINH TE THE GIO1 MRS

MBS Research | BAO CAO CHIEN LUOC 2018

KINH TE TRUNG QUOC DUY TRI TANG TRUONG ON PINH

«  Kinh t& Trung Quéc dang tiép tuc duy tri da téng trudng 6n dinh trong 9 thdng dau ndm 2017 nhd viéc thuc hién nhitng bién
phap cai cach quyét liét. Trong dé, GDP ti€p tuc tang trudng 6.8% trong Q3/2017 sau khi tang trudng 6.9% trong 2 quy trudc
doé.

« Dong gbép vao murc tang trudng GDP dén tUr linh vuc san xuat cong nghiép va ban |é ti€p tuc phuc hoi kha tot. San lugng
cong nghiép tang 6.6% YoY, doanh thu ban Ié tdng 10,3% YoY cung vdi hoat dong xuat khau phuc hoi la mét trong nhiing
dong luc ho trg da phuc hoi kinh té.

. . x . PMI linh vwe san xuat ctua Trung Quéc
Tang trwédng GDP duy tri mirc on dinh : gQ
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KINH TE THE GIO1 RS

MBS Research | BAO CAO CHIEN LUOC 2018

GIA CA HANG HOA THE GIO1

«  Gia ca cac hang hda co ban nhu Dau thd, kim loai va thuc phdm déu hdi phuc kha t6t trd lai

Gia ca hang hoa thé gidi

300.00
——Chi s8 gid hang hda thé giGi (2005=100) ——Chi s8 gid thuc phdm (2005=100)
Chi s6 gia kim loai (2005=100) ——Gia dau tho binh quan (Brent, Texas, Dubai)
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KINH TE THE GIO1
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HANH DONG CUA CAC NGAN HANG TRUNG UONG TREN THE GIO1
» FED du kién tang lai suat 3 lan vao nam 2018, ti€p tuc binh thudng hda chinh sach tién té.

* BOJ Khong dua thém cac goi kich thich va ndi long dinh lugng, duy tri chinh sach tién té da thuc thi trong 2 ndm qua.

= ECB Duy tri chinh sach lai suat am. Giam quy mo goi ndi Idng dinh lugng tir mdc 60 ty EUR/thang xudng mutc 30 ty EUR/thang.

RATE HIKES

UNITED STATES 4

UNITED KINGDOM 1

JAPAN 1

CANADA 2

SWITZERLAND 2

EURO ZONE 5

AUSTRALIA 6

e RATE CUTS

- Q4/17

United States A 1.5
Euro Area 0
China 4.35
Japan -0.1
Germany 0
United Kingdom 0.5
France 0
Brazil \ 4 7
Canada A 1
South Korea A 1.5
Russia \ 4 8

Forecast 2018
Q3/18

1.5 1.75 1.75

0 0 0.25

4.35 4.1 4.1
-0.1 -0.1 -0.1

0 0 0.25

0.5 0.5 0.5

0 0 0.25

6.5 6.5 6.5
1.25 1.25 1.5
1.5 1.5 1.75

7.5 7 7

Ngudn: Bloomberg, MBS
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KINH TE VIET NAM RS

MBS Research | BAO CAO CHIEN LUOC 2018

TRIEN VONG KINH TE VIET NAM 2018:

< Kinh té Viét Nam tiép tuc trong xu hudng tang truéng tich cu'c nhae dong
Iuc chinh la tang trudng tiéu dung va linh vu'c san xuat ché bién ché tao
dinh huéng cho xuat khau.

<+ Dong von FDI vao manh nhat trong vong 10 nam tré lai day la mot trong
nhirng dong luc duy tri va thic day ting truéng trong trung va dai han.

< Ty gia tiép tuc duy tri xu hudng dn dinh nhé thing du I6n tir diu tu truc
tiép nudc ngoai (FDI) va du trir ngoai hoi gia tang manh.

» Ap Iuc lam phat van é mirc thap do lam phat co ban on dinh va gia cac
dich vu y té, giao duc sé ducdc diéu chinh theo 10 trinh hgp ly. Lam phat I0i
on dinh ¢ m{rc dudi 2%.

&

< Chinh sach tién té van theo hudng néi I6ng ho trg ting trudng khi 13i suat
thuc dugc duy tri @ mirc thap. Tin dung tang truéng cao trong nam 2017 ¢
mirc khoang 20%. Du’ bao ting trudng tin dung 2018 van sé duy tri 6 mirc

189%b.

L)
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KINH TE VIET NAM MRS

MBS Research | BAO CAO CHIEN LUOC 2018

DU BAO MOT SO CHI TIEU TANG TRUONG KINH TE VIET NAM 2018

« Kinh té Vi m6 trong nudc dat mic tang trudng vugt muc tiéu khi udc tinh tang trudng GDP nam 2017 dat 6,81%. Trong do6 dong
gop phan I6n dén tir linh vuc cong nghiép va xay dung tiang 8% dong goép 2.77 diém phan tram, khu vuc dich vu ting
7.44% doéng gop 2.87 diém phan tram. V4i [5i sudt duy tri 6n dinh & mic thap, lam phat dugc kiém ché, tang trudng tin
dung cao la mét trong nhitng yéu t6 gép phan thic day tdng trudng GDP trong nam 2018.

N3m 2012 2013 2014 2015 2016 2017 2018
Téng truéng GDP 5.25% 5.42% 5.98% 6.68% 6.21% 6.81% 6.75%
Chi s& CPI 6.80% 6.05% 1.84% 0.63% 4.50% 3.53% 4.00%
Can can thuong mai -9.27 -7.77 -0.60 -2.76 3.00 2.60 -1.20
Ty gia VND/USD 20,840 21,095 21,388 22,485 22,330 22,750 22,750
Téng truéng tin dung 8.00% 12.50% 14.40% 17.30% 18.73% 19.00% 18.00%
Mit bing I3i suat cho vay 13.50% 12.00% 9.00% 8.00% 8.00% 8.50% 8.50%
Vén FDI ding ky 16.50 22.35 20.20 22.70 25.54 35.00 38.00
Vén FDI giai ngan 10.50 11.50 12.35 14.50 15.95 17.54 19.25
Du tri¥ ngoai héi (ty USD) 25.60 25.90 36.00 30.50 42.00 51.50 54,00
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KINH TE VIET NAM RS

MBS Research | BAO CAO CHIEN LUOC 2018

TANG TRUONG GDP

« Tang truéng GDP 2017 udc tang 6.81% so vdi cung ky nam trudc. Mrc tang nam nay vuot muc tiéu dé ra 6.7% nhd su phuc hoi
dang ké clia cac khu vuc ndng, 1dm nghiép va thay san. Tuy nhién, dong luc ting trudng kinh té& cia Viét Nam van dén
tir sirc cau trong nu'dc va nén san xuat ché bién ché tao dinh hudng cho xuat khau.

« Linh vuc ché bién ché tao ting trudng 14.4% cao hon so véi cung ky 2016.Trong d6, san sut san pham dién ti, may vi tinh va
san phdm quang hoc tang 25.1%(tap trung & dién thoai di ddng théng minh gid tri cao), ddc biét tdng manh trong quy III V6i
mUc tang 45,5% (cao han muc tang 5,9% trong Q1 va 23.5% trong Q2)

« Nganh dich vu chiém 42,67% GDP ciing c6 muc tang trudng nhanh nhat trong 5 ndm trd lai day véi mic tang 7.44% déng gop
2.87 di€ém phan trdm vao tdng truéng GDP.

@ GDP N6ng nghiép ® Khai khodng M Céng nghiép ché bién ché tao ™ Dich vu
NoOng, Lam nghiép va Thly san
120 Cong nghiép va Xay dung 15.00 -+ 12.77
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SRRRRRIR/L/RIRKR/RRRR Ngudn: GSO, MBS téng hop
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KINH TE VIET NAM MRS

MBS Research | BAO CAO CHIEN LUOC 2018

VIET NAM TANG CUONG CAI CACH KINH TE THEO HUO'NG HIEU QUA

Ngudn: GSO, MBS téng hop

Chuyén dich co cau kinh té (%) Cai thién moi trwéng kinh doanh
m Kinh té Nha nuwoc Kinh t& ngoai nha nwoc Nwdc ngoai 160 -
141
100% - 140 - —
o 208 173 18 17.6 17.4 16 142 149 162 203 ;256 258 245 216 219 217 233 239 120 - L
e 24 229 22.6 253 37, 377 38 3a1 100 -
60% ' 33.9 357 385 381 377 384 357 39 80 - 72 68
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Nang cao nang luc canh tranh
80 - 75 75 Panh gia moi trwong kinh doanh cuaa Viét Nam
70 68 70 70 68 Linh vu'c 2015 2016 2017
0 Thanh lap doanh nghiép 125 119 123
Cap phép xay dung 12 12 20
50 Tiép cén dién nang 130 108 64
40 Dang ky tai san 58 58 63
20 Vay vén 36 28 29
T Bao vé nha dau tu 121 122 81
Nop thué 172 168 86
10 Giao thudng qudc t& 98 99 94
0 Thuc thi hgp dong 74 74 66
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 XU ly mat kha nang thanh toan 125 123 129
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CHINH SACH TIEN TE NOT LONG, LAM PHAT VA TY GIA DUY TRI ON PINH
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Ngudn: GSO, MBS téng hop

Tin dung BDS va tin dung tiéu dung
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KINH TE VIET NAM
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CHINH SACH TAI KHOA THAT CHAT HON

Ty lé N cong /GDP
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Ngudn: Chinh phu

m No nuwdc ngoai/ng cdng

7 44.20%
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KINH TE VIET NAM RS

MBS Research | BAO CAO CHIEN LUOC 2018

DINH HUONG PIEU HANH KINH TE TRONG 2018:
<+ Thoai von khoi cac doanh nghiép nha nudc
< Tiép tuc tai co cau hé thong ngan hang

< Chu trong chat lugng ting truédng va on dinh Vi md
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KINH TE VIET NAM RS

MBS Research | BAO CAO CHIEN LUOC 2018

TIEP TUC THOAI VON KHOI CAC DOANH NGHIEP NHA NUOC
 Qua trinh thoai von nha nudc tai cac doanh nghiép la tat yéu dé bu dap tham hut ngan sach va tai co cdu doanh
nghiép. Tong s6 von du kién thoai tir ndm 2017- 2020 theo ménh gia la 64.457 ty dong.

2017 Thodi vén 2018 Thoai von 2019 Thodi von 62 2020 Thoai von 28
135 doanh nghiép 181 doanh nghiép doanh nghiép doanh nghiép

Tai co’ cau Bu dap 18 Tong cong ty [l 55 Cong ty dang
doanh tham hut thuéc bo chu dwoc SCIC quan
nghiép ngan sach quan ly

Thodi von
nha nwoéc

108 Cbng ty

thuoc dia
phwong quan ly
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THUC THI NGHI QUYET XU LY NO’' XAU

« Ndg xau noi bang dén cuo6i thang 9/2017 la 158,9 nghin ty dong, chiém ty Ié 2,34%. Tuy nhién, néu danh gia mot
cach than trong, mot sé khoan ng cé thé tiém an tré thanh ng xdu cong véi ng xau ndi bang va no ban cho VAMC
chua xir ly dudc thi con s6 ng xau udc tinh khoang 558,0 nghin ty dong, chiém ty 1é 8,62% tdng du ng tin dung,

giam so véi mirc 10,08% cua cudi nam 2016.

6 ngan hang thi diém xur ly ng xau theo nghi
quyét 42/QH

e
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THI TRUONG CHUNG KHOAN

MBS Research | BAO CAO CHIEN LUOC 2018

TTCK THE GIOT &
VIET NAM



DIEN BIEN ANH HUONG PEN TTCK THE GIOT 2017 RS

MBS Research | BAO CAO CHIEN LUOC 2018 CHUNG KHOAN MB

TAC PONG TU CHINH SACH KINH TE

=  Nhiém ky Tong thong Donald Trump véi cac quan diém diéu hanh méi va ky vong
vé chinh sach thué va dau tu cong gillp Dow Jones tang 20% ké tur dau nam.

= Kinh té thé gidi phuc h6i vitng chac la nén tang ho trg cac thi trudng tai san ting
trudng.

=  Chinh sach cua NHTW phu hdp 106 trinh: FED tang lai suat cham hon du bao, EU
Nhat Ban & Trung Quoc tiép tuc duy tri chinh sach ndi long tién té.

=  Xu huéng dong von dau tu’ chuyén hudng manh sang mua cd phiéu.

=  Opec dat dudc thoa thudn cat giam san lugng. Gia dau & Gia ca hang héa thé
gidi co xu hudng phuc hoi bén virng.

=  HOi nghi APEC Viét Nam thanh céng - thic diay cac mdi quan hé quoc té - hé
thong thuong mai da phucong dem lai Igi ich chung cho cac nén kinh teé.
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THI TRUONG CHUNG KHOAN THE GIOT 2017 RS

MBS Research | BAO CAO CHIEN LUOC 2018

TTCK THE GIOT TANG TRUONG NHO' DA PHUC HOI KINH TE

«  Kinh té€ thé€ giGi tang trudng khdi sac trong nam 2017 Ia mét trong nhitng déng Iuc chinh gitp TTCK toan cau héi phuc manh
mé. Ldi nhuan doanh nghiép cao, lam phat thap, kinh té th{a’ gidi tang trudng dong déu va da s6 cac ngan hang trung uang
duy tri chinh sach ndi ldng tién té da va dang nang dd gia c6 phi€u trong nam 2017

40 40
MSCI SHARE PRICE INDEXES Latest data thru: 11/27/17
(percent change yid in US dollars)
35 — 35
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—— Emerging Markets (32.7)
— EMU (25.1)

23 Japan (21.1) 23
— UK (11.1)

20— us {164} =200
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A
0 —I-Ch_; . 8]
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THI TRUONG CHUNG KHOAN THE GIOT 2017 *LRS

MBS Research | BAO CAO CHIEN LUOC 2018

Viét Nam la mot trong nhirng thi truéng chirng khoan coé toc do tang truéng
manh nhat trén thé gidi véi mirc tang hon 40%

Price Change Total Return Difference
1) 40.28% 44,09% 22.43%
I INDU Index 19.04% 21.67% --
3 16.00% 18.11%
DINKY Index 17.83% 19.85%
)
)

M SHCOMP Index 10.53% 12.81%
W SX5E Index 8.27% 11.63%

M 3M 6M 5Y 10Y

. - Track A tat: Fil
M Vietnam Ho Chi Minh Stock Index / VN-Index rac nnetate oem

i_I Dow Jones Industrial Average
TS8P 500 Index
Nikkei 225
I_1Shanghai Stock Exchange Composite Index
T_'EURD STOXX 50 Price EUR




THI TRUONG CHUNG KHOAN THE GIOT 2017 MRS

MBS Research | BAO CAO CHIEN LUOC 2018

TANG TRUONG LOT NHUAN LA YEU TO COT LOI

«  Chi s6 S&P 500 tang hon 15% trong nam 2017 nhd Igi nhuan doanh nghiép tang vot, ky vong vao dgt cai cach thué g My vé’
tinh hinh kinh t& toan cau lién tuc dugc cai thién. Chinh sach tién té vép la mot trong nhitng yéu t6 ho trg cho gia co phi€u ké
tUr cudc khung hoang tai chinh, van dang dugc néi ldng so v&i cac chuan muc trong qua kh.

12 2800
S&P 500 & PROFIT MARGIN i
1 11/22 — 2600
11— o&P 500 index (2597.1) -
- M—Q3 = 2400
| Operating trailing _—zzm-
10— 4-guarter profit margin {(10.2) N '
i — :
i — 2000
R — 1 ®0C
] — 1600
g R
Y — 1400

] P
7 y ]"-. \ B 1200

| o \/

& — — RO
— G0

5 s
Source: Standard & Poor’s Corporation and Thomson Reuters I/B/E/S |- 4

] (operating EPS)./Yardeni/MBS 5
4 20

o3 logaVogs Vo g Vog oo Lo Vo Voo Vo Voa Vs Tos Pop Vog too Do Py Pia Dia Dg Dys Ty P Tig Tg
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THI TRUONG CHUNG KHOAN THE GIOT MRS
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THAN TRONG TRUOC QUA TRINH THU HEP & RUT CAC GOI QE

«  Sau khi FED bom vao thij trudng hon 4.500 ty USD qua 3 géi QE nham ho trg ting trudng kinh t& sau khing hoang. ECB va
BOJ ti&p tuc bom tién vao thi trudng nham ddy manh qua trinh phuc hoi kinh t& tai Nhat Ban va Chau Au. Téng 3 gdi QE Ién
tGi 14 nghin ty USD. Do do, su' thu hep ban can déi tai san cla FED va viéc giam dan quy mé goi QE cua Nhat Ban va Chau
Au cd thé s& khién thi trudng chitng khoan tdng chdm hon trong ndm 2018.

2800 : : 15
1| S&P 500 INDEX & QE i
2600 — 0807 — 14
i QE1 QE2 QE3 -
2400 — 1
2200 - _—|2
T — 11
2000 — |
1 — 10
1800 —| |

S&P 500 Index B

1600 —
| /—/\/W e a— 8
Total of i

Fed, ECB, BOJ —/
_-. B
H :’ — 6
— 5
— 4
600 I I I I I I I I I I 3
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
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THI TRUONG CHUNG KHOAN THE GIOT RS
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XU HUO'NG DONG VON PAU TU 2017 - 2018

300 -

0 - Asset Class Flow (BLN) AUM (BLN) % of AUM Funds #

200 Equity 2847  2,2290  12.8% 287

150 1 Fixed Income 105.3 4753  22.1% 83

100 - Commodity 5.8 70.2 8.2% 12

50 - Money Market 1.1 15.7 7.3% 3

0 - - - Universe 3969  2,790.2  14.2%
Equity Fixed Income Commodity Money Market
Acc. Net Flow Avg. Return
500 - - 20.0
400 L 15.0
300 | _,__/—f"/-‘____/_ 100
200 A
- 5.0

100 -

0 - 0.0
-100 - - -5.0

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17

20 15

P - nM]\] 1y h iy hl|\||| I AL |||\]|U|| o \ Wil |U|||||| il Wil o 3

o |l Hr H i /Hf e hrf’ Hff) }Hrf” H”f’h f” Vn[rfr rHH'MHH* 2
-10 10
-20 -15

M In Flow (BIn) B Out Flow (BIn) B Net Flow (BIn)
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THI TRUONG CHUNG KHOAN THE GIOT RS

MBS Research | BAO CAO CHIEN LUOC 2018

SO SANH PINH GIA GIUA CAC THI TRUONG

Index P/E forward Dividend yield P/CF 2{0]3 2{0). P/B
Dow Jones 20.02 2.17 16.23 18.69 3.15 3.74
S&P 500 22.15 1.91 14.21 13.74 2.82 3.24
FTSE 100 22.22 4.24 12.38 9.64 1.07 1.93
DAX 19.15 2.51 8.52 10.5 1.24 1.87
Nikkei 225 24.93 1.63 14.35 6.42 2.84
Shanghai 16.73 1.88 5.73 10.98 1.43 1.79
Thailand 17.95 2.87 13.99 11.56 3.01 2.03
Maylaysia 16.26 3.28 7.64 10.69 1.91 1.65
Philippines 22.2 1.49 13.63 11.61 2.57 2.41
Indonesia 28.48 1.17 30.38 12.15 2.46 3.27
Viet Nam 18.61 2.42 25.1 14.85 2.45 2.72
Trung binh DNA 20.7 2.24 18.14 12.17 2.48 2.41

Source: Bloomberg
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DINH GIA TTCK MY: MUC PE PA VAO VUNG DPAT

Chi s8 CAPE ratio (PE10) cia S&P 500 d3 vao vung dat do. Gia tri PE dudc tinh dua trén thu nhap dudc diéu chinh theo lam
phat trung binh tir 10 nam trudc, dugc goi la Hé s6 PE diéu chinh theo chu ky (CAPE Ratio), Shiller PE Ratio hodc PE10

50 -

45 -

40 -

35 A

30 -

25 A

20

15 -

10 -

- - - 2 Bubl
S&P500 Cyclically Adjusted PE (CAPE Ratio) (o;:tcount:)e
442
P/E10 Quintiles
5th 21,2 -44.2
4th 17.4-21.1 1929 Buble
2:: 11.1-14.4 ' 1966 Buble 2008 32.6
1t 4.8 -11.1 (mutual fund) Panic
25.2 1937 Buble
24.1
le‘ ' 22.2 ln _ 9 Aw
6.6
4.8 2.6
HEHe eS8 E58888883 888888885 E058888888888¢8858¢858
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...TUY NHIEN DU BAO VAN TANG TRUONG TICH CUC

Du bao thi
Suisse)

truong 2018 (Credit

Thi truGng chi’ng khoan ti€p tuc xu hudng
tang trudng nhd xu hudng tang trudng
manh tUr GDP, lam phat ¢ mdc viua phai,
thanh khoan du thua, 1ai suat va ty gia sé
tang cham.

Tuy nhién muic tang trudng ky vong cua
2018 & hau hét cac thi truong déu thap
han so véi muc tang trudng an tuong cua
2017

2017 year-to-date
performance on

2018 expected

Equities*® 02 November 2017 total returns
US equities 17.22% 7.10%
EMU equities 17.34% 8.30%
Swiss equities 17.47% 10.00%
UK equities 9.30% 5.40%
Japanese equities 18.87% 11.70%
EM equities 29.41% 12.30%
Close on End-2018
Bond yields 02 November 2017 forecast
10-year US
Treasury yield 2.35% 2.70%
10-year German
Bund yield 0.37% 1.00%
10-year Swiss
Eidgenossen yield -0.08% 0.30%
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DIEN BIEN LON ANH HUO'NG PEN TTCK THE GIOT 2018 RS

MBS Research | BAO CAO CHIEN LUOC 2018

Chinh sach tién té cua cac NHTW Ién(FED, BOJ, ECB, PBOC...) sé la
tam di€m cha y trong ndm sau, dic biét la qua trinh binh thudng héa
chinh sach tién té cua FED va xu hudng giam dan goi QE cua ECB va
BOJ

Fed tang Idi suat va giam bang can doi tai san c6 thé sé anh hudng
dén xu hudng dong von quoc té (FDI, FII...)

Ty gia va cau chuyén cua cac thi trudng mai noi.
Bau cir tong thong dién ra tai Nga vao T3/2018.
Cing thang trén Ban dao Triéu Tién van la tam diém cha y gidi dau tu.

TTCK My c6 thé xay ra cac nhip diéu chinh I6n?
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MOT SO DU BAO TTCK THE GIOT 2018

MBS Research | BAO CAO CHIEN LUOC 2018

R/

% TTCK My va thé gidi van sé tiép tuc trong xu huéng ting truéng trong

trung han, tuy nhién cé thé xuat hién cac nhip diéu chinh manh vao
2018 co thé dén tir mot s6 nguyén nhan:

Vé mat dinh gid TTCK My d& vao vung “tang trudng ndng” thé hién G cac
chi s6 nhu PE, P/EBITDA.

Anh hudng cé thé xay ra néu FED ddng thdi tang 13i suat va thuc hién hat
bét tién ve.

Céc xung d6t hodc cang thang c6 thé xay ra tai Bac Triéu Tién, Trung
bong, Bong Au.
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TTCK VIET NAM

“ G GIUA CHU KY TANG TRUGNG”



DIEN BIEN LON ANH HUONG PEN TTCK VIET NAM 2017 RS

MBS Research | BAO CAO CHIEN LUOC 2018

< Chu ky tang truéng kinh té thic day ky vong va dong tién
vao TTCK: Tang truéng GDP — Ty gia — Tin dung — L3i suat
- Lam phat.

» Chinh sach phat trién thi trudng thic day quy mod von héa
(Noi room, day manh IPO, niém yét madi...) tao diéu kién
thu hat von ngoai.

< Viét Nam tao dudc sirc hut sau ky review vao Emerging
Market.

<+ NDTNN mua rong manh nhat trong nhirng nam gan day
< Gia dau & Gia ca hang héa thé gigi c6 xu huéng phuc hoi
bén virng ho trg gia CP.
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Tang trwéng cua thi trwdng giai doan 2000-2017
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146.3%
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39.7%

18.29%20.6% )
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29.6% I 75 19

Vén hoa va gia tri niém yét trén thi trwdng

B Market cap M Listed value

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 11T

2017

Gia tri giao dich trung binh tang manh

4,500.0
4,000.0
3,500.0
3,000.0
2,500.0
2,000.0

1,514.1
1,500.0

1,063.2

878.8

1,000.0 650.0

2010 2011 2012 2013

2,171.9

2014

4,030.5

2,420.2
I | I

2015 2016 11M2017
Ngubn: FiinPro, Bloomberg

S6 lwong cong ty niém yét & von hoa/GDP

mmm Number of listed companies == Market cap/GDP
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“2017 — NAM GIAO DICH AN TUQONG CUA NDTNN”
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*
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Gia tri GD NDTNN so véi VN-Index theo thang (Ty VND)

60,000 BN Mua =mmB3n = Gjd tri ROng =—Vn-Index
50,000
40,000
30,000
20,000

10,000

T T i

S

‘ob‘o‘ob‘o‘ob‘ob’\’\’\’\’\’\’\’\\,\,
w0 FFF T T EE T FF T C L S S
30,000 Gia tri NDTNN rong liiy ké theo nam so véi Vn-Index

25,000 mmm | {iy k€ theo ndm ——VnIndex

20,000

15,000

10,000

5,000

Rvuuuuku¢¢%%% P PP H O 6O 66 oo w%
-ww&&&&&&&y&&&&&&w&y&&&&&w&&& >

-10,000

0

\/\/\,

SO S

&&&&&®

1,000
950
900
850
800
750
700
650
600
550
500

1,000
r

[ 900
800
700

600

500
400

300 (Ngubn: FiinPro)

www. mbs.com.vn | Trang 34



2017 — NAM GIAO DICH AN TUQNG CUA NDTNN” MBS
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Thuc phdm va d6 ubng

Bat dong san

Ngan hang

Dich vu tai chinh

Tai nguyén Ca ban

bién, nudc & xang dau khi dot
Xay dung va Vat liéu

Du lich va Giai tri

Hang & Dich vu Cong nghiép
Y té

Dau khi

Hang cé nhan & Gia dung
Cong nghé Thong tin

Hda chat

Vién thong

Truyén thong

Ban lé

O t6 va phu tling

Bao hiém

(1,000)

Cac nganh dan dau mua/ban rong 11M2017

Gia tri mua rong I6n nhat

«  Thuc phadm va d6 udng: 8.226 ty dong
« Bat dong san: 3.297 ty dong

« Ngan hang: 2.990 ty dong

 Dich vu tai chinh: 2.866 ty dong

79 |
-90 ||
-136 [}

- 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000
(Ngubn: FiinPro)
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MUC TIEU NANG HANG LEN THI TRUONG EMERGING MARKET *URS

MBS Research | BAO CAO CHIEN LUOC 2018

VIET NAM CAN CO CAC CAI CACH MANH ME HON

« Viét Nam thoa man cac tiéu chi dinh lugng (nhdm B) theo yéu cau cua MSCI vé von hda, von hoda tu do Iuu hanh va thanh
khoan. V& tiéu chi dinh tinh, gdm 18 chi tiéu nhd hon thi Viét Nam van chua dap ¢ng dudc.

Két qua danh gia nang hang thang 6/2017 MSCI

Viét Nam China A Pakistan
Mirc d6 mé v@i sé hiru nuéc ngoai

Yéu cau Vvé tu cach cua nha dau tu ++ ++ ++

Gidi han sé hitu nudc ngoai -/? -? ++

Room con lai cho nha dau tu nudc ngoai -/? ++ ++

Trong nhitng nam tgi Viét Quyén binh déng vdi nha dau tu' nudc ngoai -/? + ++
Nam can phai hoan thién cac Mq’c _dg de danAg I‘uan c”huyf:n dong von vao/ra thi truong

A P ~ Qui dinh han ché dong vén luan chuyén ++ ++ ++

tiéu chi lien quan den: MUc d6 tu’ do hda thj trudng ngoai héi -/? ++ +

; D ; Hiéu qua cta hé thong van hanh
+ Mic d§ s& vi s3 hilu NUSC  gGio nnap thi trudng

ngoai Péng ky dau tu va mé tai khoan -7 et e
) A A . T6 chirc thi trudng
« Muc do tu do tren thi truGng Cac quy dinh vé thj trudng ++ + +
ngoai hoi Lu6ng thong tin thi trudng -/? ++ ++
Ha tang thi trudng
« Hiéu qua cia hé thGng van Thanh toan va bu trir chiing khoén -/? ++ o
b M “ A ; Luu gilr bao quan ++ ++ ++
TG (T (WO, iging) i Dang ky/ Luu ky chitng khoan ++ ++ ++
Giao dich ++ ++ ++
Kha ndng chuyén nhugng -/? ++ ++
Cho vay chiing khoan -/? ++ -/?
Ban khong -/? ++ -/?
MOi truong canh tranh ++
Tinh n dinh chung cua hé théng + + -/?

++: khéng cd vén dé; +: khéng cd vén dé Ion, cd thé cdi thién; ~/?: cén cai thién/ danh gid thém
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KET QUA KINH DOANH CUA CAC DOANH NGHIEP NIEM YET *URS
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Loi nhuan  Tang trwdng Tang trwdng Tang trudng Tang trwdng

U 9M2017 LNOM2017 LN 2016  LN2015 LN 2014
1 MWG HOSE Ban I& 1,633.74 33.7% 47.2% 60.4% 161.4%
2 PVI HNX Bao hiém 393.26 68.6% -10.1% 115.4% -15.7%
3 VIC HOSE B4t dong san 2,108.46 22.7% 100.7% -61.5% -53.4%
Theo két qua kinh doanh 9 4 DXG HOSE BAt dong san 459.52 219.1% 59.6% 100.6% 102.8%
) , 5 KDH HOSE B4t dong san 373.64 37.9% 42.8% 155.0%  -182.0%
thang cua hon 687 doanh 6  NLG HOSE Bét dong san 351.92 116.5% 67.4%  1158%  35L.4%
cA A An r mo Al 7 FPT HOSE Cang nghé Thang tin 1,507.23 13.4% 3.1% 18.3% 1.5%
nghiép niém yét co du so lieu: 8 ssi HOSE Dich vy tai chinh 815.97 1.3% 4.6% 12.5% 78.2%
. . 9 VND HOSE Dich vy tai chinh 409.31 177.2% 2.5% 15.5% 26.5%
* Toc do tang trucdng doanh 10 HCM HOSE Dich vu tai chinh 367.87 60.8% 42.8% -43.3% 33.3%
o R 11 GAS HOSE Pién, nwérc & xang dau khi dét 5,008.24 49.8% 17.7% -39.6% 14.9%
thu 9M2017 tang trudng 12 PPC HOSE Dién, nuwéc & xéng dau khi dét 745.08 313.1% 2.2% -46.3% -35.9%
) : Ap 2 13 vic HOSE Du lich va Giai tri 2,762.81 39.9% 113.3% 224.7%  1019.9%
17.2%, 1gi nhuan rong tang 14  REE HOSE Hang & Dich vu Céng nghiép 1,038.79 112.5% 28.2% -19.7% 8.8%
23.9% so v@i cung ky nam 15 DVP HOSE Hang & Dich vu Céng nghiép 224.41 1.9% 2.0% 23.3% 15.7%
., 16 PAC HOSE Hang & Dich vu Céng nghiép 101.32 23.6% 107.5% 21.6% 21.2%
truoc. 17 PNJ HOSE Hang ca nhan & Gia dung 503.76 41.6% 496.3% -68.8% 48.6%
. 18 TCM HOSE Hang ca nhan & Gia dung 170.13 90.2% -25.6% -8.8% 36.3%
= Trén day la bang tong Hop 19 RAL HOSE Hang ca nhan & Gia dung 139.10 35.2% 56.7% 43.0% -23.4%
. o 20  DCM HOSE Héa chét 599.95 58.0% -27.2% 4.0% 54.9%
KQKD cua 42 doanh nghiéep 21 PHR HOSE Héa chét 246.43 87.9% 3.9% -19.8% -29.0%
- Ad mEA L LR 2 an . 22 BFC HOSE Héa chét 224.85 14.7% 21.0% -0.1% 8.7%
niem yet tieu bieu co toc do 23 AAA HOSE Hoa chét 158.05 57.0%  254.8% -14.8% -14.5%
ting trudng tich cuc trong 24 LAS HNX Héa chét 122,55 39.3% -54.9% -30.2% -1.8%
- 25  VCB HOSE Ngén hang 6,366.40 25.9% 28.6% 16.4% 4.8%
oM2017. 26 CTG HOSE Ngan hang 5,854.78 13.0% 20.0% -0.3% -1.4%
27 VPB HOSE Ngan hang 4,500.72 71.7% 64.2% 91.1% 23.2%
28 MBB HOSE Ngén hang 3,159.09 39.7% 16.7% 0.8% 8.8%
29  ACB HNX Ngan hang 1,526.91 53.2% 28.9% 8.0% 15.2%
30  HPG HOSE Tai nguyén Co ban 5,610.98 20.6% 89.4% 10.9% 60.9%
31 NKG HOSE Tai nguyén Co ban 556.97 22.7% 310.7% 64.5% 47.8%
32 VNM HOSE Thwe pham va dé udng 8,551.05 13.7% 20.3% 28.1% -7.1%
33 CmD HOSE Xay dung va Vat lidu 1,190.55 23.8% 113.5% 103.5% 27.3%
34  vCs HNX Xay dung va Vat ligu 844.75 80.6% 67.1% 90.8% 196.1%
35  HBC HOSE Xay dung va Vat lidu 615.81 92.4% 579.3% 17.7% 168.3%
36  VGC HNX Xay dung va Vat lidu 536.51 48.0% 56.4% 11.1% 882.8%
37 NTP HNX Xay dung va Vat lidu 363.02 27.6% 8.6% 12.6% 12.2%
38  PTB HOSE Xay dung va Vat lidu 219.61 28.2% 52.8% 55.5% 20.9%
39 ovr HOSE Xay dung va Vat lidu 127.84 44.7% 142.6% 23.6% 168.7%
40 FCN HOSE Xay dung va Vat lidu 121.97 59.0% 9.2% 9.1% 27.3%
41 DHG HOSE Yt 497.06 6.1% 20.6% 10.4% -9.5%
42 DMC HOSE Y té 157.92 23.6% 19.1%

7.0% 23.1%
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Dién bién Nganh (ICB Level 2) va VN-Index

(Ngudn: FiinPro) .
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TRIEN VONG THI TRUONG 2018 MRS
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TRIEN VONG THI TRUONG CHUNG KHOAN 2018

< Kinh té€ thé gidi ti€p tuc trong xu hudng tang trudng tich cuc tai cac nén kinh t€ IGn nhu
My, Chau Au va Trung Quoc ho trg tot cho cac thi trudng tai san dac biét la dong von vao
TTCK.

<  Kinh t€ Viét Nam tiép tuc tdng trudng on dinh véi t6c dd tang trudng GDP 6.81% trong
2017 va ky vong duy tri da tang truéng 6.75% trong 2018.

< Hudng Igi tir dong von ré va chay vao thi trudng c6 phiéu, TTCK toan cau déu tdng manh
trong nam qua. Thi trudng Viét Nam ciling la mét trong top cac thi trudng tang trudng
vugt troi vdi toc do tang trudng trén 40%.

< Nhin chung thi truGng vé mat dinh gia khong con ré song kha ndng tang trudng van tiép
dién nhd dong luc vé ngudn von doi dao.

% Cd hdi dau tu nham dén cac tiéu diém: (1). Nhém c6 phi€u méi chuan bj niém yét; (2).
Nhom c6 phi€u DNNN c6 phan hda; (3), Nhdm co phi€u thoai von Nha nudc; (4). Cac co
phi€u von hoa Ién, dau nganh va co toc do tang Igi nhuan cao.
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TIEN TRINH CO PHAN HOA TAI CAC DNNN
« Theo k& hoach c6 phan hdéa doanh nghiép nha nudc giai doan 2017 — 2020, du kién sé c6 127 doanh nghiép nha nudc (DNNN)
phai thuc hién ¢8 phan hda (CPH), trong dd du kién tirng ndm nhu sau: Nam 2017 CPH 44 doanh nghiép, 2018 CPH 64
doanh nghiép, 2019 CPH 18 doanh nghiép, 2019 CPH 1 doanh nghiép.

« Tinh chung c& ndm 2017, du kién co thé thuc hién dugc CPH 38 DNNN trén tong s6 44 DNNN du kién cd phan hda trong ndm
2017.

Doanh nghiép

« N3m 2018 ciing la ndm cao diém trong ké hoach c6 phan héa DNNN véi k€ hoach c6 phan hdéa 64 doanh nghiép, tinh ca sd

DNNN chua hoan thanh CPH ndm 2017 Ia téng cdng c6 70 DNNN can CPH.

Tién trinh c6 phan héa DNNN giai doan 2017 -

70
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30
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= K& hoach CPH DNNN

44
38
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2020

64
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B Thyce hién

18

2019
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CAC DOANH NGHIEP LON TIEU BIEU DY KIEN IPO TRONG NAM 2018

Tén doanh nghiép

TCT D&u Viét Nam (PVOIL)

Tap doan cong nghiép Cao su Viét
Nam (VRG)

CT TNHH MTV Loc - H6a Dau Binh
Son (BSR)

TCT Dién lwc Dau khi Viét Nam
(Pvpower)

TCT Cbéng nghiép Xi mang VN

TCT Phéat dién 2 (Genco?2)

TCT Phéat dién 1 (Gencol)

TCT Phéat dién 3 (Genco 3)
TCT lwong thwe Mién Nam (VNF2)

VCSH

9,912

45,569

32,573

26,797

19,468
17,482

14,357

8,673
4,123

Téng
tai san

62,690
70,137

62,690

69,732

44,630
64,060

109,94
8

85,590
11,013

Doanh thu

50,910

15,694

73,686

28,212

26,530
21,061

35,942
22,766

LNST

674

2,808

4,436

1,517

2,933
(143)

261

280
(16)

ROA

2.80%

3.60%

7.30%

1.50%

6.00%

0.24%

0.30%

ROE

6.40%

5.50%

13.90%

4.10%

13.00%

1.82%

2.80%

Ty lé thoai von

20% IPO va
44,9% cho dbi
tac chién lwoc

13,12%

4% IPO va 49%
cho ddi tac chién
lwoc

20%

NA
NA

NA

NA
NA
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Tién trinh thoai von Nha nudc trong nam 2017

« Trong 9 thang dau 2017, hoat déng thodi vén clia nha nudc tai cdc doanh nghiép ghi nhdn nhitng két qua nhét dinh, cu thé cac
don vi da thodi dugc 3.838 ty ddng vdn nha nudc dé thu vé 15.998 ty dong, trong dé bao gdbm: (1) thodi von tai 5 linh vuc nhay
cam la 105 ty dong, (2) thoai von tai cac doanh nghiép khac ngoai 5 linh vuc nhay cam la 3.463 ty dong, (3) thoai von & SCIC tai
28 doanh nghiép thu vé 12.428 ty dong (tinh ca phan thoai von VNM cubi nam 2016 la 11.286 ty dong).

 Tinh dén cudi nam 2017, SCIC da thoai von tai 40 doanh nghiép Vvdi gia tri la 1.903 ty dong, thu vé 21.639 ty dong (trong dé bao
gbm ca s thoai cua VNM trong nam 2016 va 2017)

« Trong do, B6 Cong Thuaong cling da ban dau gia thanh cong 343.662.578 CP (53.59% von diéu I€) cia Sabeco vdi gia 320 nghin
dong/CP thu vé khoang 109.972 ty dong (tucng dudng 4,8 ty USD)

Gia tri von héa Ty Ié thoai Gia tri phan
Tén doanh nghiép thi truong (ty von toi da von thoai (ty
dong) (%) dong)

Tong CTCP XNK va xay

0,
o dung Vinaconex (VCG) 10.954 57,8% 6.330
Trong dzinh mL;|c th:)al v?n cua SCIC nam CTCP Nha Thigu Nién . 100 .
2017 (cap nhat den ngay 08/09/2017), Tién Phong (NTP) : 1% .
SCIC con phai thoai von tai 95 doanh b M
o sl BuEL ibill s s e CTCP Nhya Binh Minh 7.318 29,5% 2.160
nghiép nira v@i tong gia tri von thoai udc (BMP)
tinh 19.461 ty dong. CTCP FPT (FPT) 30.260 6,0% 1.803
TCT C8 phan Bao Minh 0
(BMI) 3.106 50,7% 1.575
CTCP XNK Y t& DOMESCO
(DMO) 4.376 34,7% 1.519

Ngudn. SCIC, MBS Research
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Tién trinh thoai von Nha nudc trong nam 2017
« Bén canh hoat dong thoai von, theo quyét dinh 1232/2016 cua Chinh phu khoang 62 DNNN (hién dang thudc su’ quan ly cla cac
cd quan chinh phu hay chinh quyén dia phuong) cling sé dugc chuyén giao cho SCIC thuc hién thodi vén trong giai doan 2017-

2020.

Cac doanh nghiép I6n chuyén giao cho
SCIC thoai von:

« TCT Thép Viét Nam (B6 Cong Thuong):
dot 1 (2018) 57,9%, dat 2 (2019) 36% cb
phan, tdng gia tri wdc tinh 4.584 ty dong.

« Tap doan Dét may Viét Nam (B6 Cong
Thuong): thoai 53,5% c6 phan nam
2018, gia tri udc tinh 2.995 ty dong.

« TCT Licogi (LIC): thodi 40,71% c6 phan
nam 2017, gia tri udc tinh 355 ty dong

30,000

25,000

20,000

15,000

10,000

5,000

Két qua SCIC thoai von 2015-2016, 16 trinh 2017-2020 (ty

dong)
26,746
16,112
9,558
4,491
1,757
184 -
2015 2016 2017 2018 2019 2020

m Téng SCIC thoai vén

Chuyén giao cho SCIC
Ngudn: SCIC, Qb 1232/QD-TTg, MBS Research

www. mbs.com.vn | Trang 42 42



THOAI VON TU CAC BO, NGANH 2017-2020 RS

MBS Research | BAO CAO CHIEN LUOC 2018

Tién trinh thoai von thudc cac Bo va UBNN cac tinh
« Quyét dinh s6 1232/QD-TTg ngay 17/08/2017 phé duyét danh muc doanh nghiép cé von nha nudc thuc hién thoai von giai doan
2017 -2020.

OV f m A , Gia tri cac Bo, UBND cac tinh thoai von giai doan
Sé tién hanh thoai von tai 349 doanh nghiép trong do 2017 -2020 (ty déng)

khong bao gom viéc thoai von tai cac cong ty nong, lam
nghiép va géc cong ty con va cong ty lién két cua tép doan m Tong BO GT-VT BO Cong Thuong BO Xay Dung
kinh té, tong cong ty nha nudc chua thuc hién co6 phan
héa; doanh nghiép thudc: B& Qudc phong, Bé Cong an, Uy 80,000 73,437
ban nhan dan Thanh ph& HO Chi Minh, Tdng cng ty Dau 69,198
tu va Kinh doanh vén nha nudc; Téng céng ty Bia - Rugu - 70,000
Nudc giai khat Ha Noi.

+ Gia tri thodi von dugc tinh dua trén gia tri von hda thi
trudng doi véi cac doanh nghi€p da niém yét trén cac san 50,000
giao dich hoac von diéu Ié doanh nghiép.

60,000

« Téng gia tri du kién thu vé dat 190 nghin ty dong. 40,000
30,000 25,364
21,518
20,000
10,000

2017 2018 2019 2020
Ngudn: QP 1232/Qb-TTg, MBS Research
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Tién trinh thoai von thudc cac Bo va UBNN cac tinh
- DPang chu y, Bo Giao thong van tai sé thoai 65,6% von gdp tai TCT Cang hang khong Viét Nam (ACV) vdi gia tri udc tinh dat
115,6 nghin ty dong.

« Ngoai ACV, con ¢ 4 don vi khac dugc thodi von tién dén khéng ndm gilr ¢ phan chi phéi nhu VEAM, IDICO, Vigalacera, va TCT
Dugc Viét Nam

Gt tinh 2017 2018 2019 2020

o . PLELRG] o ac ar .-
UG G TR dn(ty  Tylévén f,‘(i”t"‘(";' Ty I& vén f,f)f‘h(";' Ty 16 vén f,z:"‘(";' Ty I& vén f,f”t]"(";'
n e 2 = AR
dong) thoai (%) dong) thoai (%) ) thoai (%) dong) thoai (%) )
TCT Cang hang khong Viet ;¢ 354 20,0% 35.270 35,2% 62.005 10,4% 18.341
Nam (ACV)
Tap doan Xang dau Viét o
Nam (PLX) 64.198 24,9% 15.960
TCT May dong luc va May o o
n6ng nghiép VN (VEAM) 13.288 52,5% 6.972 36,0% 4.784
TCT Dau tu phat trién do
thi va khu cong nghiép VN 63,4% 3.754 36,0% 2.131
(IDICO)
TCT Viglacera (VGC) 9.522 20,6% 1.963 36,0% 3.428
TCT DAu tu phat trién nha va 0
d6 thi (HUD) 10.943 49,0% 5.362
TCT Song Pa 4.438 49,0% 2.175
TCT Dugc Viét Nam (DVN) 4.029 35,0% 1.410 30,0% 1.208

Nguon: QP 1232/0QDb-TTg, MBS Research
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DOANH NGHIEP TIEU BIEU DU KIEN THOAI VON TRONG 2018

STT Ticker ROE ROA EPS 4Q P/E P/B Book value KLGD 3 thang Ty lé thoai von

1 ACV 21,79% 11,14% 2,208 23,1 4,6 11,159 71,175 20%
2 BHN 13,81% 7,97% 3,236 24,5 3,2 24,435 36,534 QD riéng
3 BMP 23,07% 20,70% 6,465 12,5 2,8 29,287 472,938 29,51%
4 CC1 25,23% 11,59% 5,943 9,2 2,3 24,096 203 40,53%
5 DVN 6,93% 2,77% 722 26,1 1,95 9,683 462,995 29,98%
6 FPT 21,79% 7,81% 3,899 12,4 2,6 18,838 1,417,486 5,96%
7 HAN 0 0 732 14,8 0,9 12,542 33 47,80%
8 HND 6,02% 1,60% 575 13,9 0,8 9,418 1,376 0.09
9 HVN 14,44% 2,21% 1,685 15,6 2,1 12,776 411,470 35,16%
10 KTL 18,55% 4,73% 3,062 5,6 1 17,272 4,454 66,05%
11 MTH 17,71% 12,02% 3,330 3,8 0,6 22,094 931 25,49%
12 NTP 22,92% 12,09% 4,571 14,9 3,1 21,580 36,968 37,10%
13 PLX 26,25% 8,47% 4,115 15,3 3,4 18,355 566,792 24,86%
14 QTP 0 0 -2,935 0 1,6 5,284 5,281 N/A

15 SEA 18,49% 13,99% 2,400 7,1 1,2 14,164 9,814 N/A
16 SGC 28,18% 22,08% 4,197 14,3 3,9 15,509 329 N/A
17 SNZ 3,10% 1,61% 484 24,8 0,8 14,708 2,401 34,54%
18 TVN 0,1137 0,0532 1,117 7,4 0,8 10,366 2,071 0,5792
19 VGC 14,85% 4,17% 1,843 10,6 1,5 12,875 534,266 20,62%
20 VGT 5,50% 1,68% 650 16,8 0,9 11,885 15,988 53,48%

Ngudn: MBS Research www. mbs.com.vn | Trang 45
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Nganh Ngan Hang

« Tang trudng Igi nhuan la yéu to cot 16i: Igi nhuan sau thué toan nganh ngan hang dat khoang 47.000 ty dong, tang 39% so
v@i cung ky nam 2016. Nguyén nhan chd yéu dén tur hoat dong tin dung va hoat dong dich vu. Lai thuan tu hoat dong tin dung
tang manh (15,8%). B6ng thdi, ty I€ thu nhap lai thuan can bién tang Ién mic 2,8%, trong khi cing ky ndm 2016 la 2,7%. Ldi
nhuén trudce trich 1p Du phong rdi ro tdng khoang 30,2% so véi ciing ky ndm 2016. Ty & chi phi Du phong rui ro tin dung/téng
Igi nhuan trudc trich 1ap du phong khoang 49%, giam tir 53% cung ky nam 2016. Hoat dong cho vay khach hang tang trudng
tich cuc vdi tin dung 9 thang dau nam udc tang 11,5% so véi cudi nam 2016. Néu tinh ca trai phi€u doanh nghiép thi tang
trudng tin dung dat 12,9% cao han mirc 12,5% cung ky nam 2016.

+ Quan diém dau tu: Nganh ngan hang tiép tuc duy tri trién vong lac quan vao 2018 nhd: (1) Ldi nhudn duy tri téng trudng cao ,
(2) Tang trudng tin dung co thé ti€p tuc duy tri tir 18%-20%, (3) Chét lugng tai san dugc cai thién, (4) Nghi quyét vé x{r ly ng
xau dugdc théng qua cd nhiéu du dia d€ x(r ly ng xdu. Ma quan tam: VCB, MBB, VPB, ACB

Thu nhaplai LNTT LNST

9T2017 9T2016 +/- 972017 9T2016 +/- 9T2017 9T2016 +/-

Tang trudng tin dung

BID 23,013 16,707  37.70% 5,555 5,758 -3.50% 4,309 4,684 -8.00%
m9T2017 m9T2016
CTG 19,917 17,203  15.80% 7,232 6,485 11.50% 5,873 5,194 13.10%
14%
12% MBB 7,973 5,696 40.00% 4,002 2,788 43.50% 3,192 2,243  42.30%
o
10% VCB 16,161 13,646 18.40% 7,934 6,326 25.40% 6,379 5,071 25.80%
0
8% ACB 6,075 4,945  22.90% 2,004 1,244  61.10% 1,527 997 53.20%
6%
s STB 3,759 2,711  38.70% 1,026 208 393.30% 771 153 403.90%
o
2% SHB 2,823 2,375 18.90% 1,331 788  68.90% 1,072 628 70.70%
0% VPB 14,944 10,591 41.10% 5,635 3,146 79.10% 4,501 2,621 71.70%

Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9
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Nganh Hang tiéu dung & Ban Lé: Room tang trudng rong I6n

Hang tiéu dung:

- Nganh hang hap dan véi téc do tdng trudng nhanh hang dau trong khu vuc va tim ndng ting truéng cao do: (1) Kinh té ting
truéng on dinh tao diéu kién cho ting trudng tiéu ding, (2) Dan sd tré va thu nhdp tiang truéng nhanh, (3) Thi
trudng ban Ié Viét Nam van hap dan khi quy mé thi trudng van con nho so véi cac thi trudng trong khu vue.

« Doanh s8 thj trudng ban lé udc tinh tdng 5% CAGR tir 17 — 21. Trong d6 cac san phadm phi thuc phdm sé& ghi nhan muc tdng
trudng cao hon 13 5.8% so véi mirc ting trudng 4.7% cua thuc phdm. Doanh s& ban 1&/ngudi clia Viét Nam van con thap so véi
khu vuc. Tuy nhién t6c do tang trudng doanh thu ban Ié ghi nhan mirc cao th(r 2 trong khu vuc (sau Trung Qudc)

- Quan diém dau tu: Tap trung vao cac doanh nghiép: (1) Pau nganh cé Igi thé vé quy md, chudi cung rng, (2) C6 toc
dd ting truéng cao han so véi mat bang chung, (3) Cé thuong hiéu manh. Ma quan tim: MWG, PNJ

Tdc do ting trudng cac san pham dién may (trir ti vi) ghi nhan mirc
tang truéng cao 13% giai doan 12 — 16 va u'éc tinh tang truéng

Doanh s6 thi trudng ban lé udc tinh tang 5% CAGR tir'17 —*21. 8% trong giai doan 17 — 21.
Non-food _retail sales (US$ bn) M Flectrical appliances & houseware (USS m)
140 mmmm Food retail sales (US$ bn) 14% 7,000 350
=—@= Retail sales growth 0 =—@=—Television sets (stock per 1,000 people) 303
284

120/0 6’000 268 276 300

120
243 247 251 26 202

100 250

80 8% 4,000
60 6% 3,000
0,
0 4% 2,000
20 2%
1,000
0 0%
2012a 2013a 2014a 2015a 2016a 2017b 2018b 2019b 2020b 2021b 0

2012a 2013a 2014a 2015a 2016a 2017b 2018b 2019b 2020b 2021b
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Nganh Nhua

« Tang truéng Igi nhudn cao: Ching t6i thdng k& 6 doanh nghiép cé quy md I6n nhat trong nganh, téng doanh thu 9T2017 dat
10.971 ty dong tang 22% so vdi cung ky. Trong dé, AAA va DNP la 2 doanh nghiép c6 toc do tang trudng doanh thu cao nhat [an
lugt tang 79,1% va 50,8%.
« SCIC thodi von tiép tuc la ddng luc trong ngdn han cho BMP va NTP: Ndm 2018, SCIC sé thodi toan bd 24,2 triéu cd phi€éu BMP
(twcng dudng 29,5% von diéu 1&) va 33,1 triéu c6 phi€u NTP (tucng ducng 37,1% von diéu 18). BMP va NTP dang dugdc giao
dich tai cdc mirc P/E ky vong tur 16-18, gia c6 phiéu ky vong sé tich cuc nhd KQKD va cdu chuyén thodi von

« Quan diém dau tu: Tap trung vao doanh nghiép: (1) Dau nganh cd tiém ndng tang trudng t6t, (2) C6 cu chuyén thodi von

3500
3000
2500
2000
1500
1000

500

trong 2018. Ma quan tam: NTP, BMP, AAA

329
NTP

E Doanh thu LNG = LNR
2,619 2,644
941 1,043
I 394
BMP AAA RDP DNP TPP

NTP

BMP

AAA

RDP

]

NP

TPP

Doanh
thu

3,329

2,619

2,644

941

1,043

394

Tang
trudng

7.30%

5.60%

79.10%

5.70%

50.80%

2.90%

Lgi nhuan

363

348

158

32

66

Tang
trudng

27.60%

-35.00%

57.00%

-0.20%

50.20%

-89.00%

33.80%

24.40%

13.40%

10.40%

19.10%

14.40%

10.90%

13.30%

6.00%

3.40%

6.40%

0.50%

Bién LNG BiénLNR ROA

8.80% 17.40%

12.00% 14.20%

4.20% 12.90%

2.30% 7.20%
1.90% 6.70%
0.40% 2.00%
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Nganh Bat dong san

+ Lgi nhuan tang truéng kha tich cuc nhung phan héa manh: Ching t6i thong ké 10 doanh nghiép cé quy mo Ién nhat
trong nganh, tdng doanh thu 9T2017 dat 76.871 ty dong téng 42% so vdi cung ky. Tdng Igi nhuén rong 9 thang dau ndm cua
cac doanh nghiép ké trén 1a 6226 ty dong tdng 19,7% so vai clng ky.

« Gia tri hang tén kho tdng manh: Theo thdng ké 10 doanh nghiép k& trén, gia tri hang ton kho dat 112.740 ty dong tang 14,2%
so vGi cling ky. Hang ton kho chud yéu tang trudng & nhém céc don vi I6n ma rdng phat trién thém du an.

« Ding dau Vvé Igi nhuan dat dugc trong 9 thang dau nam 2017 chinh la Vingroup (VIC), bé kha xa cac dan vi khac trong nganh.
Cu thé, doanh thu thuan VIC dat trong ky nay gan 57.166 ty dong, tdng 65% so cung ky va chiém hon 60% tdng doanh thu toan

nganh

« Quan diém dau tu: Chi tip trung vao cac doanh nghiép: (1) C6 quy dat I16n véi gia ré, (2) Kha nang ban hang tét, (3) Tang
trudng Igi nhuan cao tur core kinh doanh. Ma quan tam: VIC, NLG, DXG

Loi nhuan rong cua Top 10 doanh nghiép BDS

m9T2017 m9T2016 viC
NVL
KBC
NLG
KDH
QCG
DXG
FLC

LDG
VIC NVL KBC NLG KDH QCG DXG FLC LDG PDR PDR

Doanh thu

972017

57,166
5,737
1,010
1,637
2,424

686
1,676
5,005

436
1,094

Lgi nhuan
rong

Tang truéng 972017

65.0%
-20.1%
-35.5%

-2.1%

45.8%
-19.4%

26.9%

6.3%

48.0%

384.1%

2,108
1,344
543
352
374
394
460
225
186
240

Tang trudng
22.60%
-13.90%
4.40%
116.00%
38.00%
1137.40%
219.10%
-65.60%
172.50%
252.90%

Bién LNG

67.90%
29.00%
52.70%
46.10%
32.70%
15.30%
62.40%
14.80%
62.10%
37.80%

Bién LNR

3.70%
23.40%
53.80%
21.50%
15.40%
57.40%
27.40%

4.50%
42.60%
21.90%

1.00%
2.80%
3.60%
4.50%
4.30%
3.60%
4.80%
1.10%
5.40%
2.40%

4.20%
10.80%
3.70%
9.80%
7.80%
9.60%
10.80%
2.60%
6.60%
9.10%
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Nganh Thép

« Theo thdng ké 9 thadng dau ndm, 8 doanh nghiép nganh thép dat tdng doanh thu gan 86.000 ty dong, tdng 43% so vdi clng ky
nam trudc. LNST cd muc tang thap hon, chi 14%, dat gan 8.000 ty dong. Cung vdi tang trudng vé két qua kinh doanh, lugng
hang ton kho trong 9 thang clia cac doanh nghiép ciing tang 28%, dat 28.330 ty dong. Hoa Phat cé mutc ton kho cao nhat vdi

11.120 ty déng.

« Két thdc 9 thang, chi c6 thép Pomina vuot 29% ké hoach ca ndm vé Igi nhuan, cac doanh nghiép khac ciling da ti€n gan han chi
tiéu. Trong do, Hoa Phat, thép Tién Lén, thép Nam Kim déu thuc hién trén 90% ké hoach Igi nhuan ndam.

+ Quan diém dau tu: Chi tdp trung vao cac doanh nghiép: (1) Dau nganh cd Igi thé vé quy md, cdng nghé tdt, (2) C6 thi phan

cao, (3) Tang trudng Igi nhuan kha quan. Ma quan tam: HPG, NKG

Loi nhuan rong cta Top 8 doanh nghiép SX Thép

B LNST9T2017 mLNST9T2016
6000 -

5000 -
4000 -
3000 -
2000 -

1000 -

HPG HSG NKG TLH VIS POM VGS DNY

25.0% -

20.0% -

15.0% -

10.0% -

5.0% -

0.0% -

Bién Igi nhuan cua Top 8 doanh nghiép SX Thép

mBién LNG mBién LNR

HPG HSG NKG TLH VIS POM VGS DNY
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Nganh Dau khi

« Gia dau phuc hdi hon 10% trong ndm qua cling la yéu t6 tdc dong rat tich cuc ddi véi nhdm cb phiéu dau khi. Trong d6, méc du
KQKD chua thé cai thién dugc ngay nhung gid cd phiéu da c6 mirc tdng trudng kha nhd ky vong phuc hdi chung clia nganh. Vé
KQKD: Liy ké 9 thang doanh thu thuan 47,489 ty dong, tang 9% so cung ky. Con Igi nhuan sau thué la 5.908 ty dong, tang 47%
so cung ky 2016. DGi véi PVS, tuy két qua 18i quy 3 sut gidm 11% con 110.6 ty dong vi khoan Igi nhudn sau thué clia ¢6 ddng
khdng kiém soat &m 39,5 ty ddng, nhung chung quy lai 9 thang, véi két qua 676 ty dong I3i rong, PVS da vugt gan 21% k&
hoach ndm. V4i PVD, mic du van thua 16 nhung 4/5 gian khoan d& dua vao khai thac phan nao cho thay giai doan am dam dang

dan qua di.

+ Quan diém dau tu: Chi tdp trung vao cac doanh nghiép: (1) Dau nganh cd dong tién tot, (2) C6 kha n&ng phuc hdi nhanh khi

gia dau tang. Ma quan tam: GAS, PVS (Theo doi véGi PVD)

- X K .z > 7 R e A ,
Dien bien giad cua nhom co phieu dau khi Loi nhuan
Doanh thu rong
Dau nam mHién tai TSn
9T2017 ang 9T2017
90000 - truang
81,800
80000 - GAS 47,489 9%  5,908.00
70000 - PVS 10,873 -22% 676.00
60000 -{ 262 PVB 74 1711% 17.67
50000 - PVT 4,447 -9% 256.50
40000 1 PXS 766 -40% 34.70
30000 - 0,800 23,100
8 90¢-Y°YY18 900 ' PVI 3,506 -3% 418.00
20000 - 16,11é , , 30011 2(‘]57,700 14,60 17,500
8,00& : ; 10,57 PVE 1,159 85% 15.00
10000 -
0 . . . l . . . PVC 2,717 19% 1.60
GAS PVS PVD PVC PVT PGS PVB — 7,667 o 16

Tang
truéng

47%

-17%

-139%

-15%

-58%

60%

106%

-103%

-9%

Bién LNG  Bién LNR

20% 12%
7% 6%
-22% 24%
11% 6%
12% 5%
12% 12%
10% 1%
7% 0%
7% 1%
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Nganh Phan bon

« Na8m 2017, thi trudng phan téng trudng v& nhu ciu tiéu thu khi tinh hinh thdi tiét va thd nhudng cd nhiéu diéu kién thuan Igi
han. Theo bao cdo cua Agrimonitor, ti€u thu phan bdn nodi dia cia Ure va NPK du bao lan lugt tang 2,15% va 5,33. Theo thong
ké tUr FAQ, binh quan gia phan bon Ure thé gidi da tang dén 10% so vdi mic dau nam trong khi dé gia chao ban Ure hién tang
binh quan khodng 15% tUr ddu n&m. Bén canh dd, ky vong vé chinh sach thué VAT 0% d4u vao dan dén tiét gidm dugc chi phi
san xuat, tir day cai thién dudc két qua hoat dong kinh doanh.

« Theo thdng ké cta chlng tdi, trong quy I1I/2017, tdng doanh thu cta 12 doanh nghiép phan bdn trén san dat 8.327 ty dong,
tang 10% so vdi cung ky nam trudc. Lgi nhuan rong dat gan 330 ty dong, tang trudng 14%

« Quan diém dau tu: Chi tap trung vao cac doanh nghiép: (1) Pau nganh ¢ néng luc san xuat tét, (2) Bién Igi nhudn cao cd |0
thé€ canh tranh riéng. Ma quan tam: DCM, BFC, LAS, SFG (Theo d6i véi DPM)

Dién bién Doanh thu, Lgii nhuan ctia CP Phan Bon poann thy Lai rong Bién LNG  Bién LNR
B Doanh thu thudn 9M2017  m Lgi nhuén rong 9M2017 9T2017 +/- 972017 Ly

2,500 - NFC 81 7% 2 47% 18% 4%
e SFG 669 49% 18 21% 10% 4%
2,000 - DCM 1,158 35% 39 16% 30% 14%
VAF 210 -12% 6 5% 25% 5%
1,500 - LAS 598 -8% 28 4% 19% 4%
1,158 1,156 BFC 1,156 -21% 72 -13% 16% 6%
1,000 PMB 251 -14% 3 -26% 5% 1%
PSE SIS 2% 4 -30% 4% 1%
500 DPM 2,113 16% 141 -33% 25% 9%
PCE 529 25% 3 -38% 4% 1%
PSW 540 14% 4 -59% 3% 1%
) DDV 449 71% 8 -108% -76% -10%

DPM DCM BFC SFG LAS PSE PSW PCE DDV PMB VAF NFC
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Gach op lat

« Nhém gach 0Op lat dugc ki vong ti€p tuc duy tri tang trudng trong nam tdi khi nhitng du an mdi xay dung trong nam 2017-2018
di vao hoan thién. Trién vong nganh xdy dung dan dung dugc du bdo sé tiép tuc kha quan nhd (i) mdc do dé thi hda tiép tuc
dugc cai thién, (i) Thi trudng bat déng san téng trudng manh vai nhiéu du' an di vao hoan thién, (iiii) Trién vong thu hdt dong
von FDI kha quan. Vi vay, chiing t6i cho rang nganh vat liéu xay dung ndi chung va gach men ndi riéng sé ti€p tuc dudgc hudng
Igi trong thdi gian tGi.

* Theo thdng ké& ctia ching toi, trong quy I1I/2017, t6ng doanh thu clia 7 doanh nghiép gach 6p It trén san dat 14.316 ty dong,
tang 20% so vdi cung ky nam trudc. Lgi nhuan rong dat gan 1.619 ty dong, tang trudng 50%.

« Quan diém dau tu: Chi tap trung vao cac doanh nghiép: (1) Pau nganh ¢ néng luc san xuat tét, (2) Bién Igi nhudn cao cd |0
thé canh tranh riéng. Ma quan tam: VCS, VGC, CVT

Dién bién Doanh thu, Lei nhuan cta CP Gach 6p lat

B Doanh thu 9M2017 = Lgi nhuan 9M2017 Ticker Doanh thu Tang trwéng Lei nhuan U]

9M2017 DT 9M2017  9M2017 "g’,\‘/l”ggl';N
8,000 -
7,000 6,806 TTC 253 5% 15 -15% 17% ahiliz
6,000 -
TCR 972 -14% (49) -392% 5% (690)
5,000 -
4000 A VIT 673 2% 39 5% 26% 3,676
3,000 - cvT 857 18% 128 45% 44% 6,870
2,000 1,512 VCS 3,242 46% 845 81% 60% 13,163
972 857
1,000 673
, . 253 VHL 1,512 15% 104 22% 23% 7,100
| .
VGC 6,806 21% 537 48% 12% 1,901
VGC VCS VHL TCR cvT VIT TTC

(1,000) -
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Nganh tiém nang Key themes

Co phiéu lua chon

Phuc hoi sau giai doan

. Ngan Hang tai co cau. - VCB, MBB
« Tang truéng Doanh thu - VPB, ACB
+LN cao trd lai
, , = Hudng Igi khi TTCK tang « SSI, HCM
? e e trudng vé quy mo, von . MBS
hoa, thanh khoan
» Lgi nhuan tang trudng
tot
» Hudng Igi tir chu ky VIC
kinh té & nganh )
y o . - Dong von dau tu vao TT - DXG
- Bat dong san & BDSg -
Xay dung
» KQKD phuc hoi manh - CTD
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| CHUNG KHOAN MB_|

Nganh tiém nang

Key themes

Co phiéu lua chon

= Phan bon & Hoa
chat

Tang truéng nha nhu
cau nén kinh té

Hudng Igi tur chinh sach
thué

= BFC,
- DCM
= LAS, SFG

- Hang tiéu dung &
Ban lé

Ban lé, hang tiéu dung
tang trudng theo nhu
cau kinh té

- MWG
PNJ
« DGW (Theo doi)

= Cong nghé

Phuc hoi da tang trudng
theo nhu cau kinh té

- FPT

= Vat liéu xay dung:
Gach op lat, da xay
dung, thép, nhua

Phuc hoi da tang truéng
theo nhu cau kinh té.
Nhu cau tang trudéng tur
thi truong BDS

- VCS, CVT, VGC
- HPG
- NTP, BMP, AAA

www. mbs.com.vn | Trang 55



NGANH TIEM NANG TRONG 2018 *UBS

MBS Research | BAO CAO CHIEN LUOC 2018

Nganh tiém ning Key themes Co phiéu lua chon
. San xuit dién & = Phuc hoi nha chu ky « REE
Xay lap dién kinh te - PC1
= Gia dién canh tranh - FCN

= Hudng Igi tir La Nina

. ) « KDKD suy giam nhung - GAS, PVS
- Dau khi ky vong phuc héi nhé | o\
trién vong gia dau

= Hang khong » Tang trudng theo nhu = VIC, HVN
cau van tai du lich hang . SAS
khach gia tang manh
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CHUNG KHOAN MB

Ludn diém dau tv

Lgi nhuan ngan hang MBB sé tiép tuc tang truéng dot
pha trong nam 2018

Quan diém dau tv

Chung toi ti€p tuc khuyén nghi MUA MBB vdi gia muc tiéu 38.200
VND (tuong ducng target P/B 2,2x).

= Két qua Igi nhuan udc tinh 2017 cia Ngan hang (Igi nhuan
trudc thué tang trudng >25%) cing c¢b quan diém danh gia
tich cuc cia ching tdi vé trién vong ciia MB. Ching téi du
phong LNTT ca ndm 2017 cd thé dat méc 4.576 ty dong (tdng
trudng 25,37%), vdi tifm ndng tang trudng con rong ma phia
trudc. V@i chi phi trich 1ap du phong cho trai phiéu
VAMC giam, cho ndm 2018, ching t6i du phdng MBB c6 thé
ti€p tuc duy tri toc d6 tang trudng cao 30%, dat mdc LNTT
khoang 6.200 ty, tugng dugng muc EPS dat 2.594 VND.

= Pinh gia: Vdi gia hién tai 26.300 VND, MBB dang dudc giao
dich 8 mdc forward P/E va P/B lan lugt la 10,1x va 1,51x dua
trén mic EPS va BVPS udc tinh 2018 lan lugt la 2.594 VND va
17.362 VND.

Key data 04.01.2018) -

Gia (VND) 26.300
Gia muc tiéu (12 thang) (VND) 38.200
Upside 45%
Co tiic 10%

3.650 4.576 6.200
Tang trudng 13,35% 25,37% 35,48%

EPS (VND) 1.666 2.085 2.594
BVPS (VND) 15.072 15.768 17.362
P/E n/a 12,6x 10,1x
P/B n/a 1,67x 1,51x
ROAE 12,51% 13,51% 14,9%
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CHUNG KHOAN MB

2014

2015

2016

Q3.2016

Q3.2017

Tang trwdng LN truvdc dy

Kha nang sinh I&i

Chét lwong tai san

R -4,0 5,7 2,5 6,7 -7.9 51.6
phong— yoy

Tang trwdng LNTT — yoy -2,2 2,1 1,5 13,3 9.2 43.5
Chi phi/Thu nhap 35,9 37,5 39,3 42,4 42 .4 40.7
NIM 4.0 4.0 3,7 3,6 3.14 3.71
ROE 16,3 15,8 12,8 11,59 12.44 16.31
ROA 1,3 1,3 1,2 1,2 1.27 1.56
Tang trwedng tin dung- ytd 17,8 14,6 20,7 24,2 20,0 16,9
Tang trwdng tin dung - yo 2,8 11,0 10,2 15,9 28,0 21,1

TV 1& no Xau 24 28 16 13 134 133
Chi phi dw phong/Dw no 2,2 2,0 1,7 1,3 0,77 1,10
XéTuy ¢ dw phong tin dung/No | o, 86,1 101.4 103.2 116,9 87.0
Du phong/Cho vay 20 19 16 13 157 116
LDR thuan 64.5 60.0 66.8 77.4 77.9 83.3
CAR 11.0 10,07 12.85 12,5 13.4 11.35
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Ngu6n von: Huy dong dudc quan tri tot v@ity Ié CASA cao N
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1 = V@i thuong hiéu tét trén thi trudng, MB khdng uu tién chién lugdc thu hit huy dong bang
| moi gid, ma can tap trung ngudn von gia ré.

|

| - Pong thdi, véi room tin dung dugc NHNN quan ly chat ché, MB cling chi dong can doi
i dam bao hé so LDR & muc toi uu nhat.

Tylé CASA

Huy ddng vén (zy VAD)

23,2%

211.578
203.310
195.148

181.751 182.410

167.941

136 654 I

2013 2014 2015 2016 Q12017 Q22017 Q3.2017 2013 2014 2015 2016 Q1.2017 Q2.2017 Q3.2017
B casa [ Tign gtvi co ky han

==& Tang trwdng huy déng (yoy)
[ Huy dong
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Ban lé tiép tuc la dong luc ting trudng MRS
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| = Tinh dén Q3.2017, cho vay tang 21% so vdi cung ky va 16,9% so véi cudi nam 2016. :
1 = Tang trudng chu yéu tao ra tU hoat dong ban Ié va cong ty tu nhan, do ngan hang tap !
| trung vao nhitng khach hang va phan khdc c6 hiéu qua cao, linh vuc chi chét clia nén kinh |
1 té. I
| |
- Trong nhitng ndm tdi, MB s€ tiép tuc m& rong tin dung ca nhan, tap trung vao khai thac cac |
. khach hang san cé va khai thac ban chéo vdi cac cong ty con trong tap doan va véi cac doi 1
' tac chién lugc. :

Tang truéng tin dung (1 VD) Ca cau theo déi tuogng khach hang (tréu VD)

24,2%

21,7% 22,0% 12% Ye)S

21,1%

Doanh nghiép tw nh

Ban |é

2013 2014 2015 2016 1Q2017 2Q2017 3Q2017 2013 2014 2015 2016 1Q2017 2Q2017w8Q20d¥com.vn | Trang 60



NIM cai thién tot m
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= Thu nhap lai thuan (NII) Iy ké 6T2017 da dat 64,4% so vai thuc hién ca nam 2016 va |
bang 142% cung ky nam 2016.

= Thuc té, viéc tai cd cau danh muc cho vay va danh muc dau tu dang dudc thuc hién tot I
va NIM da bat dau téng trd lai k€ tir dau nam 2017. NIM 9 thang dau ndm 2017 d3 gia :
tang 0,1 diém phan tram so véi ca ndm 2016, tédng 0,6 diém phan trdm so véi cung kyI
nam 2016. l

NIM hang nam va xu hudng tang truéng

¢ 3.7%
NIM T 3

NII

2013 2014 2015 2016 3Q2016 3Q2017
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NIM cai thién tot m
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= NIM sé& cai thién tdt trong nam 2017 nh& ca 03 yéu td: loi suét trai phiéu cai thién, |1ai suat !
cho vay tang Ién va co ciu tai san sinh I&i dich chuyén sang danh muc cé hiéu qua hon.

= Tang trudng huy déng vén sé & marc hop ly va tap trung huy ddng nhirng ngudn vén c
gia ré (CASA), chi phi vn binh quan sé duy tri én dinh.

(@}

Lgi suat tai san va chi phi von

10 +

4

»—Ll

n\\"\ L&i suét cho vay
//‘ g X
Loi suat IEA

B

~— Loi suat dau tw

\\ —— Chi phi vén

—~

Cho vay interbar

Pau tw

Q1.2017 Q2.2017 Q3.2017

2013 2014 2015 2016 Q12017 Q22017 Q3.2017 Zolls - Zodla Zbne 2l
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Thu nhap ngoai lai tang tich cuc m
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| = Thu nhap tu ph| thuan gia tang manh mé trong 9 thang dau nam 2017, tdng trudng |
1 126% so vdi cung ky 2016. MB ddt muc tiéu thu ngoai 13i/tbng thu nhdp: >20% trong |
: nam 2017 va thuc té 9 thang dau nam 2017 da dat muc tiéu :
- Tinh riéng ngan hang (khdng gom cong ty con) thi Thu phi dich vu (ngoai trir Bao lanh) |
, tang trudng 29% so vai cung ky, dat 382 ty dong 9T2017. Cac nguon chinh bao gom dich ,
' vu thanh todn, thé,.... MB con rat nhiéu tiém ndng dé tdng thu nhdp tir phi tir dich vu :
i bancassurance, dich vu thé, ngan hang s6 va ngan hang giao dich,... |

Xu hwéng thu nhap ngoai lai 136,8% Thu nhap ttr phi 9T2017 (bao gém ca coéng ty con)

Dich vu mai gi¢i

125,6%

Khac
ich vu thanh toan & tién mat

Q1.2016 Q2.2016 Q3.2016 Q4.2016 Q1.2017 Q2.2017 Q3.2017
B Thu ngoai 14i/Tdng thu nhap

Bao hiém

=—o— Tang trwdng thu twr phi (y/y)
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Hiéu qua su sung chi phi dudc cai thién MRS
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' = Hé s6 chi phi/thu nhdp d& gidm vé duGi 40% va thdi gian téi sé dugdc kiém soat xoay |
1 quanh mdc hién tai. |
| = Chi phi trong 6 thang dau nam 2017 tang 41% so véi cling ky ndm 2016 chu yéu do chi ,
! phi nhan vién tang lén. , |
, = V& chi phi tai san: Toc d6 md rong cac diém giao dich sé cham lai va vé dai han MB sé ,
| hgp tac vGi Tap doan Viettel d€ khai thac cac di€ém giao dich cla Viettel, gilp giam chi |
| |

ph.
Hé sé Chi phi/Thu nhap va Chi phi hoat déng
37.5% 39.3% 41.2%
T 4249 4% o— x
35.9% . . 42.4% 42.4%
el Lo 40.7%

21.0%
11.1% 10.8% 22.9%
3.9%

Expense Growth

Other Expense

Staff Expense

2013 2014 2015 2016 Q3.2016 Q3.2017
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Thanh khoan dudc dam bao, can doi tai san toi uu m

MBS Research | BAO CAO CHIEN LUOC 2018

= Ngan hang can ddi gilta cho vay va huy déng dam bao hiéu qua cao nhat ma van dam
bdo khoang dém thanh khoan an toan. Muc tiéu ma Ngan hang hudng tdi la dam bao Ty |
|é Cho vay/Huy dong & muc ti€u chuan nham tdng cudng hi€éu qua hoat dong clia ngan |
hang. |
= Ngoai hé s6 LDR, Ngan hang da manh mé cg cau lai tai san, tap trung vao cac phan khuc :
cho vay cd hiéu qua nham dam bao t6i uu cho ngan hang !

Ty Ié Cho vay/Huy déng thuan

83,0% 84,9% 83,3%

77,4%
0
63,3% 64,5% 66,8%
60'0% I

2012 2013 2014 2015 2016 Q1.2017 Q2.2017 Q3.2017

www. mbs.com.vn | Trang 65



CAR: Pam bao an toan von va hiéu qua cao m
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= Ngan hang can ddi gilta cho vay va huy déng dam bao hiéu qua cao nhat ma van dam
bdo khoang dém thanh khoan an toan. Muc tiéu ma Ngan hang hudng tdi la dam bao Ty |
|é Cho vay/Huy dong & muc tiéu chuan nham tdng cudng hi€éu qua hoat dong clia ngan |
hang. |
= Ngoai hé s6 LDR, Ngan hang da manh mé cg cau lai tai san, tap trung vao cac phan khuc :
cho vay cd hiéu qua nham dam bao t6i uu cho ngan hang !

Ty Ié an toan vén (CAR)

12,9%

12,5%

11,2% 11,0%

2012 2013 2014 2015 2016 Q1.2017 Q2.2017 Q3.2017
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Pinh gia
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x

MBS

CHUNG KHOAN MB

Theo phucong phap P/B

= Forward P/B dua trén gia hién tai: 1,5x
= M(rc P/B hgp ly (base case): 2,2x

= FY17 BVPS: 17.362 VND

-> Gia muc tiéu (12 months): ~ VND 38.200
(up side 45%)

D6 nhay theo gia muc tiéu

2.5x
2.4x
2.3X

2,2x

2.0x
1.8x

1.6x

Gia muc tiéu (VND)

43.400

41.600

39.900

38.200

34.700

31.200

27.800
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MUA — Ngan hang TMCP Viét Nam Thinh Vugng (VPB) MRS

MBS Research | BAO CAO CHIEN LUOC 2018
Lusn didm dau tu ysmanaaon | o
Ching téi khuyén nghi MUA déi vdi cé phiéu VPB trén co Gia hién tai 38.500
SO: Gia muc tidu 12 thang 50.600
. VPE la co phAleuArlgan .haxng fo t\ocv do tal:lg truéng cao Tidm néng tang gia f—
nhat trong hé thong khi dan dau va tang truéng nhanh trong
thi trudng tin dung ti€éu dung day tiém nang. Vén héa thi treong (ty déng) 41.468
» Thu nhdp lai diing thr 4 trong nganh tuy nhién Igi nhuan 9 S& hiru nudc ngoai (%) 22.38%
thang 2017 da vugt BID ding th(r 3 toan nganh nhd déng gop _ x ok
Room nw&c ngoai con lai (co phiéu) 26,62%

IGn tUr FE Credit.

chiém téi 48% thi phan vdi tong du ng dat 1.41 ty USD. Vdi

e 5 . ) B Thu nhap l4i thuan 15,168 20,597 26,357
tdc do tang trudng nganh 30%/nam, FE Credit la mot trong : i
nhitng dong luc téng trudng quan trong trong chién lugc phat lengirong ) s Zeh
trién clia VPB. Lai thuan tir hoat déng dich vu 853 1,426 1,717
= VEé hiéu qua hoat dong, VPB dat mirc tang trudng tin dung, thu Tong thu nhap hoat dong 16,864 23,174 29,324
nhap lai va Igi nhuan duy tri 8 muiic cao. Cac chi tiéu nhu NIM, Chi phi quan Iy DN (6,621)  (8,608)  (9,899)
RUIE @UE Gt (I E0 CLIAIE IR e rene. [y [ 57 ¢ Chi phi dw phong rai ro tin dung (5,313)  (7,332)  (9,532)
chi phi hoat dong (CIR) ¢ mutc thap nhat nganh. ]
i ) o o . ) LN trwée thué 4,929 7,234 9,893
= Tuy nhien, thach thuc vGi VPB la ty le ng xau dang cO xu Lo nhun thua
hudng tang cao, ap luc trich 1ap du phong va huy dong von sé @1 nhuan thuan 3,935 5,787 7,914
la yéu t6 can cha vy. Tang trwéng . 47% 37%
EPS 4,286 4,276 4,593
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Quy mo & toc do tang trudng cua thi trueng tai chinh tiéu dung
= Thi trudng tai chinh tiéu dung Viét Nam tiép tuc phat trién manh trong ndm 2016, vdi du ng cho vay dat 26,55 ty USD theo s6 liéu mdi
nhat tur StoxPlus.

= TAng du ng cho vay tiéu dung mdi chiém 11,4% trong téng du’ ng cua nén kinh t&€ cung vai ty trong van con thap so vdi GDP (9,8%)
so V@i cac nudc trong khu vuc cho thay thi truGng tai chinh ti€u dung van con nhiéu du dia tdng trudng trong thdi gian tdi

mmm Dy ne cho vay tiéu dung =D n¢’ cho vay tiéu dung/Téng dv n¢

====Dw n¢’ cho vay tiéu dung/GDP

30

wss | 26.55 ty USD

14.20% 14.00%

25 Dw no’ cho vay tiéu ding:

1200% = Tong dw ng nén kinh
te: 242 ty USD

0

20

» 0
1000% o 1 dung tiéu dung
15 - - 8.00% chiem 11.4% trong
téong dw no.
- 6.00%

10 -

0% CAGR=25%
2010-2016

0.00%

2011 2012 2013 2014 2015 2016

Ngudn: Stoxplus. MBS téng hop
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Quy mo & toc do tang trudng cua thi truong tai chinh tiéu dung
= Thi trudng tai chinh tiéu dung nhin vé “thuc chat” van con rat nhé véi quy mo vao khoang 3.28 ty USD. Do dé, du dia

tang trudng con rat tiém nang.

— > (COng ty tai chinh tiéu dung

Thi phan tai chinh tiéu dung gitra ngan hang va céc
cong ty tai chinh

Cho vay van hoa, thé
thao va du lich

Cho vay trang thiét bj
gia dinh va do go

30 ~ 1)
B Ngan hang W Cic cong ty tai chinh 26.55 19.60% 42.50% Cho vay xe
= ® Cho vay mua nha / cai
thién nha &
28% 5
20 + ° = Khéac
15 - —> Ngéan hang thwong mai
® Cho vay mua nha / cai
thién nha &
10 - Cho vay trang thiét bj
gia dinh va do go
Cho vay xe
5 .
Cho vay van hoa, thé
3 thao va du lich

2013 2014 2015 2016 m Khéac

Ngudn: Stoxplus. MBS téng hop
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x

MBS

CHUNG KHOAN MB

FE Credit duy tri vi thé dan dau thi phan tai chinh tiéu dung

« Theo sG liéu 2016, FE Credit hién tai dang dan dau khi chiém 48.42% thi phan véi tong du ng dat 1.41 ty USD. Cong ty da
phat trién hon 8.000 diém ban hang(POS) trén toan qudc véi hon 14.600 nhan vién, dang phuc vu khoang 3 triéu khach
hang. Tong du’ ng tiang vuot bac, gap 3 [an doanh nghiép dirng thir 2 thi trudng mac du gia nhip sau ddi tha 3 nam.

Thi phan tai chinh tiéu dung cta céc
cong ty tai chinh

2016

28.6 M FE Credit

15.16%

s
i

B Home Credit

m HD Saison

Prudential Finance
M Toyota Finance
m JACCS Vietnam
Mirae Asset Finance

Khac

2015

Ngudn: Stoxplus. MBS téng hop

Dw no tai chinh tiéu dung ctia cac cong ty tai chinh

FE Credit

Home Credit

HD Saison

Prudential Finance

Toyota Finance

JACCS Vietnam

Mirae Asset Finance

W 2016

2015

_ 1.41

B o011

0.08

B o.06
0.04

B o.o03
0.02

I 0.46
0.29

I 035

0.22

I 024
0.2

0.96

0.5
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FE Credit la mot trong nhirng dong luc tang truéng quan trong cua VPB

« M&c du chi chiém 22% trong téng du’ ngd trong bdo cdo hdp nhéat, nhung FE Credit chiém t&i 50.9% Igi nhudn sau thué ndm 2016 cla
VP Bank. Diéu nay cho thdy FE Credit déng mot vai tro rat quan trong trong cd cau Igi nhuan cling nhu téc do tang trudng tuang lai
cua VPB.

« L&i I8n tir mang cho vay tiéu dung nén VPB da ddy manh tdng vn thém gan 1.700 ty (74 triéu USD) vao thang 8/2017 nang vén diéu
|é hién tai cia cong ty Ién muc 4.474 ty dong vugt xa cac CTTC khac. Trudc dd, thang 12/2016 FE Credit cling da hoan tat tha tuc vay
100 triéu USD vdi Credit Suisse, thang 11/2017 ti€p tuc vay thém 100 triéu USD tir ngan hang Deutsche Bank.

Co cau dw no tin dung cta VPB

Co cau loi nhuan rong caa VPB

B VVPB (céng ty me)  mmmm FE Credit % dw no FE Credit B \/PB (cOng ty me)  mmmm FE Credit % LN cua FE Credit
0 - 25% 5,000 - - 51.29
180,00 167,681 % 5, A %
160,000 - 4,500 ~ - 51.1%
144,673 25% 3,935 ’
| 4,000 - i )
140,000 YA 51.1%
3,500 -
120,000 - . - 51.0%
24% 3000 -
100,000 - - 51.0%
23% 2,500 -
80,000 - - 50.9%
2,000 -
23%
60,000 - 126,477 ° - 50.9%
1,500 -
22%
40,000 - 1,000 - - 50.8%
20,000 - 22%  gog - - 50.8%
_ 21% . - 50.7%

2016

Q3.2017

2016

Q3.2017F

Ngudn: Stoxplus. MBS téng hop
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LNTT 9 thang vuct BID dirng thir 3 toan nganh
| THUNWAPLAL |  unTT | inNsT

9T2017 972016 +/- 9T2017 972016 +/- 9T2017 972016 +/-
VCB 16,161 13,646 18.40% 7,934 6,326 25.40% 6,379 5,071 25.80%
CTG 19,917 17,203 15.80% 7,232 6,485 11.50% 5,873 5,194 13.10%
VPB 14,944 10,591 41.10% 5,635 3,146 79.10% 4,501 2,621 71.70%
BID 23,013 16,707 37.70% 5,555 5,758 -3.50% 4,309 4,684 -8.00%
MBB 7,973 5,696 40.00% 4,002 2,788 43.50% 3,192 2,243 42.30%
ACB 6,075 4,945 22.90% 2,004 1,244 61.10% 1,527 997 53.20%
SHB 2,823 2,375 18.90% 1,331 788 68.90% 1,072 628 70.70%
STB 3,759 2,711 38.70% 1,026 208 393.30% 771 153 403.90%

B Thu nhap lai ELNTT LNST

25000

20000 -~

15000 -~

10000 -

5000 -

BID CTG MBB VCB ACB STB SHB VPB

www. mbs.com.vn | Trang 74



MUA — Ngan hang TMCP Viét Nam Thinh Vugng (VPB) MRS

CHUNG KHOAN MB

MBS Research | BAO CAO CHIEN LUOC 2018

Phan tich tinh hinh hoat dong kinh doanh

100%
80%
60%
95%
40% 81%
20%
0%

70%
60%
50%
40%
30%
20%
10%

0%

Co cau thu nhap qua cac nam

H

2011 2012 2013 2014 2015 2016

B % thu nhap 13i thuan  ® % thu nhap ngoai Iai rong

Tang trudng tin dung & NIM

mmm Tang trwdng tin dung (%)  ====NIM (%)

6.36%

2009 2010 2011 2012 2013 2014 2015

972017

7.70%

2016

- 9.00%

8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

Co cau thu nhap lai

1.9\

Thu nhép l3i & lgi nhudn tang trwé'ng manh

mmmm Thu nhap l&i thuan B | i nhuan thuan

m Cho vay khach hang

m Kinh doanh dau tu chirng
khoan
Thu khac tur HD tin dung

m Tién gui

® Hoat dong bao lanh

=T&ng trwdng LN thuan = T&ng trwdng thu nhap lai thuin

%

2009 2010 2011 2012 2013 2014 2015 2016

160%
140%
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100%
80%
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0%
-20%
-40%
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Hoat dong kinh doanh cia VPB rat hiéu qua

Chi phi vén cao hon cac NH dau nganh Toc d6 tang trwdng lei nhuan cao nhat nganh
14.00% - ——VCB ——MBB CTG ——BID ——VPB 120% 7 ——vc ——cT6 VRB Hb MBB ——ACB SHB
12.00% - 100% 1
10.00% - 80% 1 -
8.00% - 60% 1 o
6.00% - 40% - E
4.00% - 20% - %
2.00% - 0% - .
2014 2015 2016
O-OO% T T T T T T T T 1 _20% -
2009 2010 2011 2012 2013 2014 2015 2016 2017 . . o
ROE cao nhat nganh ngan hang
35.00 -
Nim cao nhat nganh ngan han
10.00 ~ g g g 30.00 - 28.61
s mQ3.2017
e 25.00 -
20.00 -
6.00 - 15.80
15.00 : 1226 1248 1259 12,51

ol
o)
No

10.00

4.00 -
2.00 J I
0.00 -

I 1.91 2.16 1.77
SHB EIB STB

VCB MBB VPB CTG BID ACB SHB EIB STB
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Ng xau tang gay ap luc trich 1ap du phong

mmm No xau (Ty VND) mm \VAMC bond
T i . L R Aq o .
e N Q' XAU (%) e N xau+VAMC bond (%) 6,000 - E Chi phi dy phong rui ro tin dung — Dy phong/T'IE:S - 2.50%
6000 -~ - 8.00% /
5,125 5,000 -
9 ’ - 2.00%
5000 4 7.00% 0
6.00% 4,000 -
- - 0,
4000 5.00% 1.50%
3,000 -~
3000 - 4.00%
- 1.00%
2000 - 3.00% 2,000 -
2.00% 896 579 - 0.50%
1000 - . 1,000 - ) 5
1.00% 6= 101 4
0 - 0.00% - - - - 0.00%
5013 5014 2015 2016 Q3/2017 2009 2010 2011 2012 2013 2014 2015 2016

= Ng xau la van dé can quan tam nhat cua VPB khi ty Ié ng xau duy tri mdc kha cao so vdi trung
binh c,éc NHTM dau nganh. Ng xau theo BCTC Q3.2017 la 3.06% tuy nhién néu tinh ca VAMC bond
c6 thé 1én dén 5.57%.

= Ngoai ra con khoang 2.000 ty trai phi€u HAGL

= Ty 1& Dy phong/TTS cua VPB lién tuc gia tang trong nhitng ndm gan day nham khac phuc yéu
diém nay. Do do, ap luc trich 1ap du phong sé la yéu t6 kim ham da tang trudng Igi nhuan cua VPB
trong thdi gian tdi.
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Ng xau tang gay ap luc trich 1ap du phong

. . 6,000 - . . - 2.5%
w51 v3 phi phai thu/Thu nhap I3 4Q —¢=— Dy phdng/Téng ng x5u(%) . \Write off I Recovery — =write off%Asets 6
4,877 4,751
140 - - 180.00% 5,000 - - 2.0%
0,
N 164.78% -~ 160.00% 19%
151.04% ; .
- 140.00% - 1.5%
100 -
- 120.00% 3,000 -
80 1 - 10000% - 1.0%
0, D ]
60 - 86.98% - 80.00%
L 0,
- 60.00% 1,000 - 0:5%
40 -
40.00%
| o 0.0%
9.029:,00% 2012 2013 2014 2015 2016 Q3.2017
0 - - 0.00%
VCB MBB VPB CTG BID ACB  SHB EIB  STB 5 . 5 .
mmm Tang trwedng tin dung (%) Tang trwdng huy dong (%)

= Cho vay/Huy dong (%)

» Du nd clia VPB c6 dén 62% la c& nhan véi da phan 13 vay tin chdp do d6 120.00% 131.23% 140.00%
khi ng xau phat sinh kha nang thu hoi kha thap. Tuy nhién, VPB ciing kha 1 » —
manh tay trich 13p va xéa bé (write off) 4.751 nghin ty ng xau LIS 5 [ AL
trP_ng 9'I:._2017 va con so6 nay gan bang thuc hién 2016 nhung gap 80.00% - . 100.00%
doi so vai 2015.

= Ty I& Du phong/Ng x&u kha thdp so v6i mdt bang chung(49.54%) tuy 60.00% - - 80.00%
nhién chi tiéu Lai va phi phai thu/Thu nhép lai 4Q théap cho thay ng . ;
xau van dang dudc kiém soat kha tot. SR - 60-00%

= Piém trlr 1a ty 1é LDR da Ién mdc 131% cao nhat nganh tao ap luc Ién huy 20.00% - - 40.00%
ddng tang chi phi vén dau vao va viéc 13i sudt dau ra va ng xau cd thé tiép j
tuc phat sinh. 0.00% - . 20.00%

& S S S N S
-20.00% -V v Vv v v v v v - 0.00%
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P/E 6 mirc thap so véi TB nganh (17,98 [an)

i B 36.38
160000000 - 35 VPB 59.147.435 9.95 2.14
140000000 1 W 2998 30 VCB 169.275.011 20.81 3.12
120000000 -
- 25 CTG 85.638.305 11.45 1.38
100000000
20 BID 85.467.883 14.86 1.84
80000000
15 MBB 45.206.084 11.63 1.59
60000000
10 ACB 35.492.446 19.13 2.3
40000000 o
' 23.357.312 36.38 1.03
20000000 o ik
0 o EIB 15.736.741 29.98 1.14
VPB VCB CTG BID MBB ACB STB EIB SHB SHB 10.520.413 761 0.79
= \/On hda (tr VND) m P/E P/B
Trung binh 58.871.292 17.98 1.70
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MO hinh du phong Igi nhuan

Chi tiéu (Ty VND) 2013 2014 2015 2016 2017H 2018H

Thu nhap lai va cac khoan twong tw 10,341 11,125 12,404 18,759 25,631 32,808 41,010
Chi phi 1ai va cac khoan twong tw (7,374) (7,043) (7,113) (8,405) (10,463) (12,211) (14,653)
Thu nhap lai thuan 2,967 4,083 5,291 10,353 15,168 20,597 26,357
Thu nhap ttr hoat dong dich vu 672 880 960 1,597 2,115 3,067 3,686
Chi phi hoat déng dich vu (401) (276) (353) (713) (1,262) (1,640) (1,969)
Lai thuan tir hoat déng dich vu 271 604 607 885 853 1,426 1,717
Kinh doanh ngoai héi va vang (217) (22) (90) (290) (319) (128) (139)
Chrng khoan kinh doanh 74 118 (5) 45 (149) (164) (184)
Chirng khoan dau tw (176) 186 466 28 92 101 110
Hoat déng khac 98 108 (7 875 1,219 1,340 1,461
Cb tlrc da nhéan 17 12 9 171 1 1 1
Tong thu nhap hoat déng 3,133 5,089 6,271 12,066 16,864 23,174 29,324
Chi phi quan ly DN (1,881) (2,838) (3,683) (5,692) (6,621) (8,608) (9,899)
LN tir HDKD trwéc CF dw phong 1,253 2,251 2,588 6,374 10,242 14,566 19,425
Chi phi dw phong rui ro tin dung (400) (896) (979) (3,278) (5,313) (7,332) (9,532)
LN trwée thué 853 1,355 1,609 3,096 4,929 7,234 9,893
Thué TNDN (209) (337) (355) (700) (994) (2,447) (1,979)
Cb dong thiéu s - - - | - | -
Loi nhuan thuan 643 1,018 1,254 2,396 3,935 5,787 7,914
EPS 1,115 1,764 1,975 2,974 4,286 4,276 4,593
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Du phong va dinh gia

VPB dang la mot trong nhitng ngan hang hoat dong hiéu qua nhat Viét Nam, vdi LNST duy tri t6c dd tdng trudng manh mé trong thi
trudng tin dung tiéu dung day tiém nang. Chung toi du phong Du phdéng cho 2018, tang trudng thu nhap 1ai thuan dat mic 28%yoy,
tang trudng thu nhap ngoai 13i 20%yoy, du phong tang 30%yoy, va Igi nhuan thuan du ki€n tang trudng 37%yoy. Lgi nhuan thuan 2018

dat 7.914 ty, EPS du kién 4.593 d6ng/CP, BVPS dat 19.973 dong. Dy phdng dua trén cac gia dinh sau:

« Tin dung ky vong tang trudng tuong ducng so vGi nam 2016 nhg vao dien bién tich cuc cta thi trudng cho vay ti€u dung, FE Credit
van la dong luc chinh véi ty Ié dong gdp trén 50% thu nhap lai thuan. Bén canh dd, cac hoat dong ngan hang c6t 16i cling bat dau

dudc ddy manh.

+ NIM ti€p tuc ma& rong va duy tri 8 miic cao nhat hé thong ngan hang vdi 8.76% nhd su dong gop cua FE Credit. BEén canh dé, NIM cua

mang hoat dong cho vay cot I0i cling dat mirc cao vdi 3,9%. Lai suat cho vay binh quan udc tinh khoang 19%.

« Thu nhdp ngoai 13i cai thién manh mé nhd ddy manh phét trién dich vu ngan hang s6 véi su ra ddi cla thuong hiéu Timo. Ching toi

danh gid cao kha ndng ddng gép ctia mang dich vu nay vao tdng thu nhép trong tuong lai.

« VPB vira hoan tat dgt phat hanh riéng & 164,7 triéu cd phiéu va thu vé hon 6.400 ty dong. Qua dd, von diéu Ié dat 15.706 ty dong
cling véi s6 lugng ¢b phiéu luu hanh hién tai 1a 1.497.403.415 6 phiéu. Du’ phdng mic dé pha lodng du kién trong ndm 2018 khoang

+20%yoy

Két hogp 2 phuong phap dinh gia la P/E va P/B
v@i moi phucng phap la 50%, ching toi dinh gia
VPB & mirc 50.678 dong cho nam 2018, cao hon
gia thi truong hién tai 30%. Do dd, ching toi
dua ra khuyén nghi MUA doi véi VPB

BVPS

P/B muc tiéu

binh gia

EPS

P/E muc tiéu

binh gia

Tong hop dinh gia

19.973
2.2x
43.940
4.593
12.5x
57.417
50.678
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[ NGANH CHUNG KHOAN:
MBS]
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Ludn diém dau tv

Ching toi khuyén nghi MUA véi gia muc tiéu 12 thang la
18.673 VND (+32.4% upside) Dua trén quan diém sau:

Thi trudng chirng khodn trong ndm 2017 dang c6 dién bién thuan Igi cho
hoat dong kinh doanh cac cong ty chirng khoan. Chi s6 VNIndex tdng
truéng, thanh khoan & muc cao

Cac cong ty chirng khoan 18n trong top 5 bao gom SSI, HSC, VCSC, VND,
MBS van gitr viing vi th& ciia minh va lién tuc gia ting thi phan. Trong
Quy 3, MBS ti€p tuc gia tang thi phan cia minh Ién 6,33% & HSX va
7,92% & HNX.

Két qua kinh doanh Quy 3 cua MBS tudng doi kha quan. Doanh thu 9
thang 2017 tang trudng 53,5% yoy, LNTT tdng 16,0% yoy. N&i bét la
hoat ddng méi gidi véi mirc téng trudng doanh thu 85,8% yoy. MBS nam
trong top 3 cong ty cé hoat dong méi gidi tang trudng manh nhat.

MBS ti€p tuc manh tay trich 1ap du phong cho khoan ng xau kho doi tur
trudc. Trong 9 thang dau nam, céng ty da trich 1ap khoang han 80 ty cho
khoan nay. Viéc trich Iap nay da khién Bién Igi nhuan gop cia MBS thap
hon so véi cac cong ty cung nganh. Du kién dén cuGi ndm 2017, MBS sé
hoan thanh viéc trich 13p cho cac khoan ton dong ng dich vu tai chinh
gilp cai thién bién Igi nhuan gop, gia tang Igi nhuan

Chung t6i ky vong Igi nhuan tir nam 2018 trd di sé tang trudng manh sau
khi hoan thanh nghia vu trich 1ap ng xau cli. ROE cua cong ty sé trd lai
muc 15%. Lgi nhuan nam 2018 dugc du phdng ¢ muric 158 ty.

Gia 14.200
Gia muc tiéu 18.673
Upside 32,4%
Co tdrc tién 200
Ty 18 ¢6 tirc 3,5%
Von hoa (Ty VND) 1.746
Foreign owned (%) 0,32%
Current foreign room 49%
2016 2017F 2018F 2019
Doanh thu 512 755 944 1.133
LNST 17 27 158 232
EPS (VND) 0 220 1.294 1.900
BVPS (VND) 10.716 10.936 12.231 14.131
PE (lan) 59,0 10,0 6,8
PB (Lan) 1,19 1,06 0,92
ROE 2% 11% 14%
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Thi truong chirng khoan nam 2017 — Tang truéng manh
- Thi trudng chitng khoan Viét Nam n&m 2017 dang cd mdt ndm dién bién thuan Igi. Chi s6 VNINDEX két thic ndm 2017 dat 984,2
diém, tdng 46,5% so vGi dau ndm. Chi s6 HNX ciing dat 116,86 téng 43,5% so vGi dau nam
« Thanh khoan cling dudc cai thién manh. Trong 9 thang dau nam 2017, thanh khoan trung binh cia HOSE dat 3.714 ty VND, tang
54,8% so véi trung binh nam 2016. Thanh khoan gia tang gitup cho hoat dong cua cac cong ty chirng khoan tang trudng manh.
« Giao dich clia nha dau tu nudc ngoai ciing rat tét. Téng cdng 9 thang dau ndm 2017, cac nha dau tu’ nudc ngoai d& mua rong 13.199
ty VND. S0 tai khoan nha dau tu nudc ngoai cling dat 21.066 tai khoan, tang 8,8% so vd@i cudi nam 2016.

YWD Gj3 tri mua ban nha dau tu nudc ngoai 9T - 2017

14,000 3000
12,000 2500
10,000 2000

1000
6,000 500
4,000
2,000 1 -500
-1000

Q\’\q/ 6"\% 6”@ "‘\’L "’Q/ Q<°Q/ ’\\ Q‘b\q/ QO’Q/

o

B Mua = Ban Mua (Ban) Rong
Bon vi : Ty VND. -Im-m: 972017

Thanh khoan/ phién san HSX 1.965 2.398 3.714
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MBS tiép tuc gia tang va cung co thi phan cua minh trong top 5
Thi phdn Hose - Q3-2017
Thi phan Hose 2016
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Source: MBS reserach
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Thi truong thuan Igi gitp doanh thu va Igi nhuan ciua CTCK tang manh.

Ty VND Doanh thu Ty VND LNTT

1,200 1,200

1,000 1,000

800 800

o II

. 200 I I I

A0 adawn 20dd g
0

HSC VCSC VND MBS BVS SHS BSC FPTS ACBS
HSC VCSC VND MBS FPTS ACBS

m9T-2016 m9T-2017

m2016 m2017

Ty VND Doanh thu hoat dong mai gidi Ty VND L&i cho vay va phai thu
500 140% 350 140%
:gg 120% 300 120
350 100% 250 100%
300 o 200 80%
250 60%
200 60% 150 a0k
igg 0% 100 20%

« Hidddaran = " I|

0 I I 0% 0 - -20%

SSI HSC VCSC VND MBS BVS SHS BSC FPTS ACBS SSI  HSC VCSC VND FPTS ACBS
mwm OT-2016 ~ wewm OT-2017 = Tang trudng m 9T-2016  wmmmm 9T-2017  ——Tang trudng

Source: MBS reserach
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Két qua kinh doanh cua MBS kha quan
« Doanh thu quy 3 dat 198 ty, tang trudng 32,4% yoy. Liiy ké 9 thang, MBS dat doanh thu 534 ty, tang 53,5% yoy. Dong gop vao
tang trudng la tir ba hoat dong chinh la hoat dong moi gidi, hoat dong cho vay va tu’ van tai chinh véi mdc tang trudng an tugng

« Hoat dong moi gidi la hoat dong cbt 16i cua MBS, chiém 37,7% doanh thu ctia MBS trong 9 thang — 2017. Hoat dong nay tang
trudng 85,8% yoy trong 9 thang dau nam va la mét trong nhirng cong ty tang trudng manh nhat trong 9 thang dau nam 2017.

« Du ndg cho vay ciling tang manh so v&i dau nam. Dén cudi ndam 2017, du ng cua MBS khoang 3.000 ty. Hé thong quan tri rui ro
tot gilp khong phat sinh ng xau trong nam. MBS da xay dung hé thong quan tri rui ro bai ban theo quan tri tap doan va phu hgp
véi thdng 1& qudc té. Chinh sach quan tri rui ro luén dudc thuc thi triét dé

Lai tir TSTC ghi nhan thong
qua 13i/16

L&i t&r dau tu nam gilr dén
dao han

Li tUr tai san tai chinh san
sang dé ban

A n 7yn

Doanh thu méi gidi
Doanh thu bao lanh phat
hanh
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70,3
10,0
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2,4
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9,3
198,0

’

127,6
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201,3
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Trién vong tu'ci sang sau trich 1ap

Ty VND Lgi nhuan gop va Bién LN Gop 9T2017
76.9% 79.3%
800 - 80% Phai thu hgp tac kinh

2 60% doanh
40% Du phong (13) (52) (138)
20%

600
400

200

SSI HSC VCSC VND MBS BVS SHS

mmm | gi nhudn g0p  =—Bién Igi nhuan gop

» So sanh vdi cac cong ty top dau cung ngay, bién Igi nhuan gop cua MBS dang & muc thap han so vdi trung binh cac cong ty
trong nganh. Nguyén nhan 13 hién tai, MBS van dang trong qua trinh tai ca cdu va trich 1ap cac khoan cho vay ng xau cil.

+ Trogn 9 thdng dau ndm 2017, theo bdo cdo tai chinh clia MBS, MBS d3 trich 1&p khodng han 80 ty trong tdng s6 332 ty phai thu
khd doi tir hgp dong hgp tac kinh doanh. Day la cac khoan ng xau tUr xua can phai trich Iap cia MBS khién cho Igi nhuan MBS
thap. Néu khong phai trich 1ap cac khoan nay, bién Igi nhuan gop cia MBS & mic 55%, kha tuong dudng véi cac cong ty cung
nganh.

» Ky vong nam 2017, MBS sé hoan thanh viéc trich Iap cho cac khoan ton dong tai chinh trong qua kh(r cia minh. Lgi nhuan du
kién sé tdng manh tir nam 2018.
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Du phong két qua kinh doanh

« Du phdng doanh thu va Igi nhuan sé tang manh tir nam 2018 tré di khi két thic trich 1ap nam 2017. Du kién ROE cua MBS s€ dat
murc trung binh 15%.

944 1.133 1.302
Lgi nhuan gop 140 195 287 486 623 716
Ty xuat Igi nhuan gop 35,8% 38,1% 38,0% 51,5% 55,0% 55,0%

45 60 83 104 125 143
11,6% 11,7%  11,0%  11,0%  11,0% 11,0%
Chi phi tai chinh 86 120 184 199 211 224
9 17 27 186 290 352
8 17 27 158 232 281

EPS (VND/cp) 220 1.294 1.900 2.304
BVPS (VND/cp) 2.182 10.716 10.936 12.231 14.131 16.435
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Pinh gia cd phiéu
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Source: MBS research
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M LT G Keydata (0301.2018) | 9ong_

Ching téi khuyén nghi Mua déi vdi cé phiéu VGC vdi

miic dinh gia trén co s than trong 34.500 déng/cp trén Gia hign tai 27.400
CO' SO’ Gia muc tiéu 12 thang 34.500
= KQKD t&ng trudng &n tugng trong 10 thang dau nim, I3i Tiém nang tang gia 18%
trudc thué dat 855 ty dong hoan thanh k&€ hoach ca nam S8 ¢6 phiéu luu hanh (cd phiéu) 427.000.000
2017.
Von hoa thi trudng (ty dong) 11.699
* VGC la doanh nghiép hang dau trong linh vuc vat liéu xay S& hitu nuéc ngodi (%) 36.27%
dung '
+ Mang Kinh by dung duck kJ vong 6 tyc kn quan trong  Le 1L N 20051 [ 2086} | 204 7F] [2618F]
nam 2018 DTT ( ty VND) 7.820 8.139 9360 11.232
= DU 4n Yén Phong ma rdng va Dong Van 4 sé la dong Iuc % tang trudng 78,1% 41%  15,0% 20%
tang trudng cho mang Bat dong san khu cong nghiép. LNG ( ty VND) 1.717 1.979 2.274 2,729
. I ) . . % tang trudng 85,8% 15,3% 14,9% 20,0%
*» BO xay dung thoai von tai VGC vao dau nam 2018, day la LR T 378 c14 263 921
catalyst hap dan d6i véi cd phiéu VGC trong thdi gian téi. Al
% tang trudng 55,5% 56,7% 48,4% 20,7%
= Hién tai, cd phi€u VGC dang giao dich  mdc P/E la 14,28 [an Bién LNG (%) 22,0% 243%  243% 24,50%
tllap I‘ldn P/E .trung\ blnl‘\l cac doimh ng,hlep cung ng,ani (1Z Bién LNR (%) 42% 6,3% 82%  8,20%
lan) va P/E thi truong la (18,x lan). Muc P/E hgp ly doi vai
EPS (VND) 1.239 1.826 1786  2.157

mot doanh nghiép c¢é tiém nang tang trudng cao nhu VGC la
16 [an. Gia cd phi€u VGC ndm 2017 Ia 34.500 dong/cp.
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VGC la doanh nghiép hang dau trong linh vuc vat liéu xay dung

= TOng cong ty V|gIacera CTCP la dan vi hang dau trong linh vuc san xuat vat liéu xay dung tai Viét Nam ca vé nang luc san
xudt, loai hinh, mau ma va chat lugng san phdm dap 'ng dugc nhiéu phan khuc thi truGng tir binh dan dén cao cap. San pham
clia Téng céng ty ddng gdp 20 triéu USD kim ngach xudt khdu/nam clia nganh xdy dung, hién cé6 mét tai trén 40 qudc gia va
vung 18nh thé trén thé gidi.

* Mang VLXD chiém 70% Doanh thu, va LNTT ~ 460-470 ty dong/nam, bao gom:
= San pham chinh caa cong ty:

San pham chiém 40% tong cdng sudt thiét k€ toan nganh vdi cd s ha tang cong nghé hién

dai, trong d6 nhiéu san pham [an dau tién dugc dua ra thj trudng nhu san pham kinh dat
Kinh xay dung chat lugng Chau Au: EN 572-2:2004 dap (g tiéu chudn chat Iugng phdi kinh san xuét kinh
tiét kiém nang lugng (Low-E)... LNTT mang nay dat khoang 200 ty dong/nam. Thi truGng
tiéu thu c6 do canh tranh thap.

-San pham dap u’ng nhu cau clia dai da s6 nguGi dan Viét Nam va ti€p can dén thi tru’dng cao

cap, nang lure san xuat san pham s tuong ducng vdl 10% nang luc san xuat toan nganh
Y74 V_é sinh Sen voi la san pham phu trg va dugc dong bo hoa cung vGi nhom s(r vé sinh truyén thong
va tao nén g|a tri gia tang cho cac san pham st vé sinh. Cong sudt 1,2 tr. m3, 10% cong
sudt toan nganh. LNTT mang nay dat 60-70 ty/nam, canh tranh vdi st vé sinh ngoai.

. - . «Téng cong suét khoang 20 triéu m2/ndm, gach ceramic 14 triéu m2/ndm tudng ducng 6%
San pham gach ceramic va granite ndng luc san xudt nganh, gach granite 6 triéu m2/ndm tuong ducng 11% ndng luc san xudt
nganh. LNTT khoang 150 ty.

2 a7 gy «Tong san lugng san xuét gach xay, ngdi Iop, gach ché dat trén 1,4 ty vién QTC/ndm chiém
San pham dat nung 3% nang Iuc nganh. Gach cotto dat 6,6 tri€u m2/nam, khoang 50% nang luc nganh. LNTT
khoang 120- 140 ty/nam.
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10 thang dau nam, 1ai trudc thué dat 855 ty dong hoan thanh ké hoach ca nam
2017.

= Trong 10 thang, VGC ghi nhan doanh thu hgp nhat 6.452 ty, tang 12% so vé&i cung ky nam trudc va tuong dudng 80% ké hoach
nam, dong luc chinh dén tir mang bat dong san — khu cong nghiép.

» Lgi nhuan trudc thué 10 thang cia VGC dat 855 ty dong, tang trudng 59,4% va vugt nhe ké hoach 2017. Bién Igi nhuan trudc thué
cai thién & mudtc 13,25% nhG dong gop tich cuc tir mang kinh va bat dong san.

Co cau LNTT 10T2017 Co cAu LNTT 10T2016

mKinh ®mBDS-KCN = Gach 6p-sir VS ® Gach ngdi mKinh ®mBDS-KCN = Gach 6p-sir VS ® Gach ngdi

Source: MBS Research
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Mang kinh xay dung dugc ky vong tiép tuc kha quan trong nam 2018

10 thang dau nam, mang kinh xay dung 1ai 270 ty dong. Bién
Igi nhuan gop cua mang kinh xay dung tang chu yéu do:

(1) Gid ban kinh tang 15% so vdi cung ky

(2) Vién hanh hoat dong hiéu qua hon sau 2 nam sua chida ngudi tai
nha mdy VFG & Bac Ninh v

(3) Du’ an nha may kinh tiét kiém nang luong tai Binh Duong (céng
sugt 2,3 triéu m2/nam) s€ dong gop loi nhudn én dinh, du kién vén
hanh khoang 60% céng sudt, dén nang lén 80% vao nam 2018 va
100% ké tir 2019.

= Tién dd du an kinh ndi siéu trang tai KCN Ph( My (cdng suét thiét
k€ GD1 dat 600 tan/ngay, tuong dudng khoang 38 triéu m2 tiéu - — R v,
chuén) vira dugc khdi céng tir T7/2017, du kién sé bit dau di vao S I R Y. N
hoat dong tir cu6i nam 2018. ' :

= Du an kinh can siéu trdng cong sudt 250 nghin tan/ngay tai Dap
Cau dang dudc xem xét du an dau tu.

= Cac dan vi kinh xay dung cta VGC déu lam an cd hiéu qua trir CTCP
Pap Cau dang phai tai cg cau.

= VGC cho biét sé c6 gang duy tri mc bién chi,nhuén gop khoang
30% cho cac nam sau. Tong céng suat kinh ndi va kinh e-low cua
VGC dang chiem khoang 22% thi phan ca nudc. Dy an kinh ndi siéu tring dau tién tai Viét nam
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Du an trong diém la KCN Yén Phong mé réng va Pong Van 4, la dong luc ting

trudng cho mang Bat dong san-KCN

= Mang bat dong san, 10 thang dau nam lai trudc thué 267 ty dong
tang 167 ty dong so vdi cung ky nam 2016.

= Trong nam 2017 tdng dién tich cho thué cla VGC téng Ién khoang
95 ha, trong do chua bao gom dién tich thué dat dang ky mdi cla
Samsung. Toan bo tién thué dién tich dat nay sé dugc ghi nhan mot
[an trong nam 2017, du kién sé giup doanh thu tir cho thué ha tang
KCN tang Ién khoang 1.000 ty dong.

= Trong nam 2018, dién tich cho thué dugc VGC udc tinh cb thé dat
120-130 ha, tap trung tai KCN Yén Phong (MR), KCN Bong Van 1V,
KCN Phu Ha va KCN Tién Hai.

= VGC dang tdp trung cac du &n trong diém la KCN Yén Phong mé
rong va Bong Van 4, la nguon thu duy tri cho mang khu cong nghiép.
Khu CN Yén Phong md rong, Samsung du kién sé dem lai cho VGC
khoang 1,000 ty doanh thu, du kién sé ghi nhan trong giai doan
2018-2019.

= Chuan bi dau tu cdc du’ dn nha & gém nha & cdng nhan Yén Phong
(Bac Ninh), nha & xa hoi Kim Chung (P6ng Anh- HN), nha & cong
nhan KCN Bong Van 4, nha & thudgng mai Yén Phong. Hoan thién va
ban giao nha cac du an: Nga 6 Bac Ninh, 671 Hoang Hoa Tham (HN),
BT4 KDT bang Xa 2, Nha A2,3 Yén Phong.

» VGC dang trinh UBND Quang Ninh phé duyét du an Khu du lich
sinh thai Van Hai 76ha, du kién khdi cong 12/2017.

GIAIDOAN 2300 a
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Tinh hinh tai chinh trong giai doan 2010-2017
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Du phong két qua kinh doanh nam 2017

=  Trong nam 2017, VGC dat ké hoach than trong vdi ké hoach doanh thu dat 8.058 ty dong va ké hoach LNTT dat 844 ty dong.

= Chung t6i cho rdng véi KQKD téng truéng an tugng trong 9 thang dau ndm, mang kinh doanh VLXD ti€p tuc téng trudéng tét,
mang KCN van &n dinh va dong tién tir cac khoan dau tu vao cdng ty con, cdng ty lién két s& gilip VGC hoan thanh vugt ké hoach
kinh doanh véi DT du kién dat 9.360 ty dong va LNST dat 763 ty dong tang lan lugt 15% va 48,4% so vdi thuc hién nam 2016,
tugng duang EPS dat 1.786 dong/cp (tinh trén phan von mdi 4.270 ty dong).

= Nam 2018, chung toi du phdng doanh thu va Igi nhuan dat 11.232 ty dong va 921 ty dong tang lan lugt 20% va 20,7%, EPS
forward 2018 dat 2.157 dong/cp.

Dinh gi4 ¢6 phiéu: Phuong phap P/E Nam 2018
= Hién tai, cd phiéu VGC dang giao dich & mic P/E la 14,28 [an "
thap hon P/E trung binh cac doanh nghiép cung nganh (17 EPS forward (dong) 2.157
lan) va P/E thi truGng la (18,x lan). Mdric P/E hgp ly doi véi mot
doanh nghiép c6 tiém ndng tang trudng cao nhu VGC la 16 P/E forward (lan) 16
[an. Gid cd phiéu VGC ndm 2017 13 34.500 dong/cp.
= Panh gia kha quan dua trén nhitng dong thai tai co cau tich Gi4 muc tidu (dong) 34.500
cuc cua VGC. i
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Ludn diém dau tv

AAA la mot trong nhitng doanh nghiép san xuat nhua bao bi
hang dau Viét Nam vé&i quy mo san xuat I8n va hé thdng nha
xudng, may méc hién dai. Hon 95% san phdm cla AAA dugc
danh cho xudt khdu sang cac thi trudng Chau Au, My, Nhat

B3N, .. DTT ( ty VND) 2.144 3300  3.500  4.000
San pham cla AAA d3 tao dung dudc chd dirng trén thi trudng ,

xudt khau. Bao bi nhua tu phan hay con 1a xu hudng trong % tang trudng 32,7% 53,9% 20,7% 14,3%
tuang lai nén cong ty co Igi thé & yéu t6 dau ra. Do vay, tiém

nang tang trudng trong tuong lai cia AAA rat kha quan. Tang LNG ( ty VND) 307,04 399,15 478,98 550,83

truéng doanh thu va Igi nhuan clia cong ty sé dugc ghi nhan
trong nhifng ndm sap tdi khi cac nha may mdi di vao hoat

dong, trong khi cac nha may cli gan hét khau hao. % tang trudng 61,8% 30,0%  20,0%  15,0%

Chiing téi khuyén nghi Mua déi vdi cé phiéu AAA vdi 7

mdc dinh gia trén co sd thin trong 44.500 déng/cp trén LNR ('ty VND) 142 220 290 330

CO SO’

= An Phat la DN san xuat bao bi méng hang dau Viét Nam vdi % tang trudng 254,9% 549%  38,1%  13,8%
nhiéu nam kinh nghiém.

= Hoat ddng kinh doanh s& tdng trudng manh khi 2 nha may Bién LNG (%) 14,3% 12,1% 13,7% 13,8%
mdi di vao hoat dong.

= Trién vong tich cuc tir thi trudng xuét khdu EU va Nhéat Ban. Bién LNR (%) 6,6% 6,7% 8,3% 8,3%

= 9T2017 lai 158 ty dong tang 57% so vdi cung ky

= Ty |é chia c6 tirc hdp dan véi du kién 20-30% béng tién EPS (VND) 2.611 3.713 3.469 3.759

trong nam 2017.
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MUA — Céng ty C6 phan Nhya va méi trudng xanh An Phat(AAA)  ging

MBS Research | BAO CAO CHIEN LUOC 2018

Két qua kinh doanh dang cai thién ro rét
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e g e _ ¢ 5 . ble 2012 2013 2014 2015 2016
== Doanh thu Lgi nhuan rong

EPS ——Bién LNG =——Bién LNR
Sw khéi sic ciia AAA dén cha yéu tv:

+ Su tdng trudng manh mé trong viéc xudt khau sang thi trudng Nhat Ban nhd Igi thé canh tranh vé chi phi so véi cac ddi tha Trung
Quoc, Thai Lan, Malaysia...

+ Nang cao hiéu qua van hanh may méc, dam bao cac nha may hoat déng on dinh, chay full cong suét, dwa vao van hanh giai doan 1
cua nha may so 6 gilp tang san lwgng, dap (rng nguon don hang ngay cang tang.
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MUA — Cong ty C6 phan Nhua va méi trudng xanh An Phat(AAA)  gipo

MBS Research | BAO CAO CHIEN LUOC 2018

Hai nha may méi di vao hoat dong c6 thé dam bao ting truéng doanh thu binh
quan 23,41%/nam trong giai doan 2017-2019

V@i cac du an dang co thi AAA udc tinh doanh thu nam 2017 sé 5000

dat 2.900 ty dong, ndm 2018 dat 3.500 ty dong va nam 2019 sé CAGR 4000
can moc 4.000 ty dong. Theo do, Igi nhuan sau thué udc tang 4000 - 23,419 3500
trudng binh quan 33,21%/ndm, lan luct dat 200 ty dong, 290 ty 2900

déng va 330 ty dong trong tirng ndm. Y 7 2144
2000 -

Nam 2017: Cac nha may 1;2;3;4;5 hoat dong full cong suat.
Nha mdy 6A hoat dong full cong sudt , van hanh mdt phan nha 1000 -
may s6 7 (5.900 tan/thang)

0 -

Nam 2018: Cac nha may hoat dong full cong suat. Nha may 6B
hoat dong mot phan (7.200 tan/thang). 2016 2017 2018F 2015F
Nam 2019: Cac nha may hoat dong full cong suat (8.000 ® Doanh thu hgp nhdt  m Lgi nhudn sau thué
tan/thang).

Ké hoach san lugng trong giai doan 2017-

2019

Nam 2017, AAA s& dau tu 300 ty dong dé xdy dung nha may 8 120000
phuc vu cho viéc san xuat bao bi mang phtic véi cong suat 1én 96000
dén 100 triéu mét dai/nam. Day sé la budc ti€n I6n cua AAA 100000 86400
trong viéc m@ rong thi trudng bdi nha may hoat dong tao diéu 80000 70800
kién d& Cdng ty thdm nhdp va chiém linh thj trudng tiéu thu 60000
mang phuc ndi dia von dang phu thudc vao cac nha may cung
cdp nudc ngoai. Trong thdi gian t&i, Cong ty 1én k& hoach xay 40000
dung nha mdy s6 9 cd téng vén dau tu 500 ty dong, nha may 20000
san xuat cac loai bao bi tu huy cong suat 30.000 tan/nam.

0
2017 2018 2019
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MUA — Cong ty C6 phan Nhua va méi trudng xanh An Phat(AAA)  gipo
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Dinh gia va khuyén nghi.
Cap nhat KQKD 9T/2017:

Doanh thu 2644,14 1476,23 79%
Gia von hang ban 2290,44 1267,08 81%
Lgi nhuan gop 353,7 208,25 70%
Doanh thu TC 22,51 20,83 8%
Chi phi tai chinh 64,66 27,47 135%
Chi phi ban hang 43,82 42,35 3%
CPQLDN 55,74 47 19%
LNTT 236,07 112,66 110%
LNST 158,05 100,69 57%

Tiém nang tang trudng trong ndam 2017 clda AAA rat kha quan. Tang trudng DT va LN cua cong ty s€ dugc ghi nhan khi cdc nha may mdi
di vao hoat dong, trong khi cac nha may cl gan hét khau hao. Ching t6i du phdong AAA sé hoan thanh ké hoach dé ra vdi DT dat 3.300
ty dong va LNST dat 220 ty dong, tuang dudng EPS nam 2017 dat 3.713 dong/cp.

Hién tai AAA dang giao dich véi murc P/E la 8,92 I”ér] thap han P/E cac DN cung nganh (12,22 lan) va P/E san HSX (han 17 I,”én). Chung toi
st dung phudng phap so sanh P/E dé dinh gia co phi€u AAA,vc'ji P/E forward nam 2017 la 12 [an, gid hgp ly doi véi co phi€u AAA la
44.500 dong/cp. Ching toi khuyén nghi nha dau tu mua co phiéu AAA tai vung gia hién tai.
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MUA — Céng ty C8 phan Nhya Binh Minh(BMP — 114.000 VND)  *gbc

MBS Research | BAO CAO CHIEN LUOC 2018

Luan diém dau tu

CTCP Nhuya Binh Minh La doanh nghiép hang dau trong nganh
nhua Viét Nam, cé doanh thu ding th(r 2 va Igi nhuan dirng s6 Chi tiéu 2016 2017F 2018F
1 trong nganh. BMP hién chiém thi phan hon 50% thi trudng
mién Nam va gan 28% thi phan ca nudc. Trong chién lugc phat

o o A o A on Doanh thu thuan
trien cua minh BMP dang thuc hién md rong thi truGng ra mien 2.792  3.309 3.800 4.180

Bac va mién Trung vdi viéc dau tu nha may I6n tai Hung Yén
va sd hiru 30% von tai CTCP Nhya Ba Nang.

or 15 .
% tang truong 15,6%  18,5% 14,8% 10,0%

Chiing téi khuyén nghi Mua vdi cé phiéu BMP vdi mirc Loi nhuén gop 88973 106l =6 o
dinh gia 114.000 déng/cp véi muc tiéu 12 thang trén co ! ' ' '
SO- % tang truong

= BMP c6 ndng luc san xuét I6n va dang trong qua trinh m& 33,0% 19,2%  22,5% 6,1%

rong. Lgi nhuan rong

» Tang trudng Igi nhuan va doanh thu nhG nhu cau cao tu su
phuc hdi ctia linh vuc Bat dong san, cd sé ha tang.

519 627 560 585,2

or b .
% tang truong 37,7% 20,8% -10,7% 4,5%

» Duy tri dugdc thi phan 16n nhd tin dung dudc Igi thé chéat Bién LNG 319% 321%  342%  33.0%
lugng san pham cao ! ! ! !
, N Lo 1 Cepao s A1 IR 18,6% 18,9%  14,7%  14,0%
= Kha ndng tao dong tién manh vdi ty |€ chi phi thap va it vay 1970 (770 e V70
no. EPS
= BMP duy tri trd cO tlc béng tién & mlc cao, tU 30%- 11.412 13.787 6.841 7.149
60%/ndm Vén diéu 1é

45478 454,78 8186  818,6
= Trién vong tr hoat ddng thodi v6n clia SCIC
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MUA — Céng ty C8 phan Nhya Binh Minh(BMP — 114.000 VND)  *gbc

MBS Research | BAO CAO CHIEN LUOC 2018

Luan diém dau tu

QOBMP Co6 nang luc san xuat I6n va dang trong qua trinh mé rong:

T6ng cdng suét cua BMP d3 dugc tdng thém 10.000 t&n/ndm lén mdc 130.000 tdn/ndm nhd cac day chuyén san xudt mdi tai ba nha may.
Theo do, vdi cong suat hoat dong udc tinh 70%), BMP dat muc tiéu tiéu thu 90.000 tan 6ng nhua vao ndm 2017, tang 14% so vdi nam trudc.
BMP cho biét c6 thé ma rong tai nha may Long An va cac day chuyén 6ng nhua chi mat khoang 6 thang dé lap dat, cho phép doanh nghiép
tang cong suat nhanh choéng. V&i ngudn tién mat doi dao va khong cé ng vay sé giip BMP nhanh chdng tang san lugng mot cach hiéu qua.
QDuy tri dudc thi phan 16n nhd tin dung dudc Igi thé chit lugng san pham cao:

M6t diéu dang chid y 18 mdc du nguyén liéu bién déng khd manh trong 3 ndm qua nhung bién Igi nhuén gdp ctiia BMP kha 6n dinh & muc
cao, duy tri thi phan Ién trong nganh cho thdy cong ty co vi tri vitng chdc nhd kha nang ban hang du an tét tir vu thé chat lugng san pham
cao.

OKha nang tao dong tién manh vai ty I€ chi phi thap va it vay ng.

BMP c6 dong tién tir kinh doanh t& 400-500 ty déng/ nam nhd bién lgi nhuan gop 6n dinh & mrc cao do vij tri chi phdi thi phan éng nhwa dac
biét & khu vire phia Nam; kha nang quan Iy hang ton kho, quan ly cac khoan phai thu tot, chi phi quan ly thap va dac biét 1a chi phi ban hang
dwoc quan ly tot vieot tréi so vai cac doi tha trong nganh (chi phi ban hang cia BMP 1a 5% so v&i mirc 13%-15% cua NTP). Tat ca nhiing
yéu to trén gilp hoat dong kinh doanh ctia BMP 6n dinh, kéo theo chi phi vay von thap va rii ro dau tw thap, phu hop véi nha dau tw t6 chirc,
nha dau tw dai han.

QOBMP duy tri tra co tirc bang tién é mirc cao, tir 30%- 60%/nam.

Hién nay, xét téi thi gia khé} cao cla cd phiu va vdn chu sd hitu 2.455 ty dong trén von diéu 1é 818,6 ty dong, cong ty hoan toan du kha
nang dé thuc hién chi tra co phi€u thudng trong thai gian tdi. Ty I€ co tirc dgt 1 ndm 2017, BMP chia c0 tirc tién mat 15%.

0Sé hiru c6 phan tai CTCP Nhua Pa Nang (HNX- DPC) sé gitip BMP md rong sang khu vu'c mién Trung.

Viéc két hop voi doi tac cung nganh sé gitip BMP c6 méat bang kinh doanh tai khu viec mién Trung. Bén canh do, theo BMP, DPC da hoat
dong on dinh va xay dwng dwoc moi quan hé voi khach hang dia phwong. Hai doanh nghiép nay tirng c6 ké hoach hoan doi co phieu tuy
nhién da bi huy bé va BMP cho biét dang tim phwong an khac dé M&A véi DPC véi muc tiéu két hop lau dai véi doanh nghiép mien Trung
nay
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MUA — Céng ty C8 phan Nhya Binh Minh(BMP — 114.000 VND)  *gbc
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Phan tich tinh hinh kinh doanh
Doanh thu thuan va Igi nhuan sau thué 9T2017 lan lugt dat 2.619 ty

ddng (5,6% yoy) va 348 ty ddng (-36% yoy). KQKD 2017 suy giam do e Doanh the (Phai) - —H=ING (Tra) == LNR (Tra)
gid hat nhua tdng 8,5% so véi gid binh quan 2016, mdc chiét khdu phg 4590 - 4180 - 1600
thong tang thém 4%. 4000 3800 - 1400
3500 -
+San lugng tiéu thu ting 8% yoy, dat 64.500 tan. Trong d6  ,,,, - 1200
phu tung 6ng chi€m 15%, con lai 1a ng chi€ém 84%, binh xit 1%. . [ el
9T2017 BMP ban truc ti€p cho cong trinh khoang 9% tong san lugng — - 800
ong va phu tung (cac nam trudc ty 1€ nay la 11 — 12%), nhdm cong e | - 600
trinh trong nam nay chu yéu la du an cap thoat nudc cua Binh | 100
Dudng va Viing Tau, gidm manh & nhém cdng trinh cdn hd (chi cung %%
cdp mdt lugng nhd cho Thudn Viét va Sala). BMP udc tinh khoang ~ °%° - r 20
70% san lugng 1a ban cho dan dung do dudng kinh nhém nay v ' ' ' ' e
thuding nhé han 200mm. 2014 2015 2016 2017F 2018F
+Tang chiét khau 4% tir quy 2/2017. M(c chiét khau nén la —o—Bién LNG —fi—Bién LNR
15%, tdng muc chiét kh&u phd bién la 21%-23%. Nhan dip ky niém 40.0%
40 nam thanh lap cong ty, BMP tang chiét khau thém 4% nira (ap -
dung tir 9/10 dén 16/11/2017). S0 , o7 ? 33.0%

30.0% -
<+9T2017, gia hat nhua tang 8,5% so v@i trung binh gia nam  25.0% -
2016. Gia trong Q4 van di ngang ¢ mdc cao tir thai diém Q3, do d6  20.0% - s

trung binh ca ndm s& cao hon 8,5% so vai 2016. Nam 2018, nhiu té  15.0% - M. 14.0%
chirc 16n nghién clu chuyén sau vé dau moé du bao gid dau Brent 19 g9 -
trung binh dao dong tur 60-65 USD/thung, cao han muc trung binh 5.0% -
ca ndm 2017 (55 USD/thuing). Do d6, gi PVC c6 thé tiép tuc duy trii ., | | | |
G mUc cao. Di€u nay co thé ti€p tuc tac dong tiéu cuc dén Igi nhuan 2014 2015 2016 2017F 2018F
cua BMP.

7%
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CHUNG KHOAN MB

Phan tich tinh hinh kinh doanh

Tong cong suit cia BMP da dudc ting thém 10.000 tin/nam
Ién mirc 130.000 tan/nam nhd cac day chuyén san xuat mdi tai
ba nha may. Theo do, vdi cong suat hoat dong udc tinh 70%, BMP
dat muc tiéu tiéu thu 90.000 tan 6ng nhua vao ndm 2017, tang 14% so
vGi nam trudc.

Su phuc hbi cia gia dau da dan dén ting gia nhua PVC va
HDPE, xu hudng nay dugc du bao tiép tuc trong nam 2018.

Gia dau vao cua BMP da tang 10% so vdi cung ky nam trudc. biéu nay
anh hudng dén bién Igi nhuan gop cua BMP.

Ty suat Igi nhuan gép hang nam cia BMP da dao dong quanh murc
30% ké tir nam 2012 nhung gan day da giam xubng dudi 25% trong
9T2017 va chung t6i du phdng tinh trang nay sé kéo dai trong nhing
nam ti€p theo.

Cong suat thiét ké nha may (tan/nam)

140,000 - 130,000 130,000
120,000
120,000 -
100,000 -
80,000 80,000 80,000
80,000 -
60,000 -
40,000 -
20,000 -
0 T T T T T
2013 2014 2015 2016 2017 2018F
Dién bi€n gia hat nhya PVC va gia dau trong 11T2017
1000 65
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500
850 >
800 50
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700 40
G650
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MUA — Céng ty C8 phan Nhya Binh Minh(BMP — 114.000 VND)  *gbc

MBS Research | BAO CAO CHIEN LUOC 2018

Du phong KQKD nam 2017 va nam 2018

Chung t6i du bao doanh thu thuan va Igi nhuan sau thué nam 2017 dat [an luct la 3.800 ty dong (+5% yoy) va 560 ty dong (-10,7% yoy)
V@i cac gia dinh:

% TOng san lugng tiéu thu ca ndm dat khoang 90 nghin tan (+10% yoy)
% Gid ban san pham dau ra khdng ddi. Téng chiét khdu bd sung 4% so vai quy trudc, do chay chuong trinh khuyén mai
% Gia von hat nhua trong quy 4/2017 tudng dudng quy 3/2017. Bién LN thuan tir hoat dong san xuat kinh doanh giam con 14%.

Du phéng doanh thu thuan va Igi nhuan sau thué nam 2018 dat lan lugt la 4.180 ty dong (+10% yoy) va 585 ty dong (+4,5% yoy). EPS
2018 dugc du bao dat 7.149 dong/cp. Du bao cia ching toi dua trén cac gia dinh:

% San lugng tiéu thu ndm 2018 dat 110 nghin tdn (+10% yoy). Gia ban san phdm khéng ddi, mdc chiét khdu & mirc 15%

% Gia von hat nhua nam 2018 tang 8% yoy lam giam manh bién Igi nhuan thuan tir hoat dong san xuat kinh doanh cta cong ty
xudng con 14% (trung binh 2017 la 15%)

Khuyén nghi

= O mc gid hién tai, BMP dang giao dich & mdrc P/E I3 Phuong phap P/E Nam 2018
16 lan, mét mic tuong dbi phu hgp véi co ban cla

doanh nghiép. Gia hgp ly d6i véSi cd phiéu cho ndm EPS forward (d6ng) 7.149
2018 la 114.000 doéng/cp
» Do d6, ching téi khuyén nghi mua c6 phiéu BMP tai P/E forward (lan) 16

vung gid hién tai va chd thdi diém céng bd hoan tat
thodi von nha nudc, khi do gia cd phi€u co thé dugc

cai thién so véi mdc hién tai. Gia o phieu (dong) 114.000
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NAM GIU — CTCP Nhua Thi€u nién Tién Phong (NTP — 78.000 VND) Jms

| CHUNG KHOAN MB_|

MBS Research | BAO CAO CHIEN LUQC 2018

Ludn diém dau tv

Cong ty C6 phan Nhua Thiéu nién Tién Phong (NTP) Ia mot
trong nhirng doanh nghiép hang dau trong nganh Nhua Viét
Nam (di’ng s6 1 vé doanh thu va th( 2 vé Igi nhuan sau thué).
V6i san phadm chinh 13 6ng nhua va phu kién éng NTP dang
chiém khoang 30% thi phan ca nudc, tinh riéng mién Bac thi
thi phan nay la 70%, thuc té nay cho thdy nén tang viing chac
cla doanh nghiép trudc khi thuc hién chién lugc mé rong thi
truGng vao mién Trung va mién Nam.

Chiing téi khuyén nghi ndm giir déi vdi cé phiéu NTP
trén co so:

= Xu hudng tdng trudng cta nganh nhua van sé tiép dién
trong ndm tdi.

= NTP la doanh nghiép c6 nang luc san xuat I6n va ti€p tuc co
chién ludc mé rong vao thi trudng mién Trung va mién Nam

= San phdm chét lugng cao, da dang chung loai dép (ng da
dang nhu cau

= SCIC thodi v6n sé& gilip cd phiéu NTP ting tinh thanh khoan
trén thi trudng

= Tri€n vong kinh doanh kha quan trong ndm 2017-2019

Chi tiéu

Doanh thu thuan (ty VND)

2016

2017F

2018F

3556 4354 4500 4950
% tang truong 18.6% 22.4%  3.4%  10%
Lgi nhuan gop 1266 1570 1691 1782
% tang truong 36.7% 24.0%  7.7%  5.4%
Lgi nhuan rong 366 3908 410 470
% tang truong 12.6% 8.7% 3.0% 14.7%
Bién LNG 356% 36,1%  36%  36%
Bién LNR 103% 9,1%  9,1%  9.50%
EPS 6.284 583 4589 5269
Vn diéu 1€ 619,73 743,67  892.4  892.4
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NAM GIU — CTCP Nhua Thi€u nién Tién Phong (NTP — 78.000 VND) Jﬁs
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Luan diém dau tu

Xu huwéng ting trudng ciia nganh nhua van sé tiép dién trong nam téi.

Nganh Nhua la mot trong nhitng nganh cong nghiép cé tdng trudng cao nhat Viét Nam v&i mirc tang hang nam tir 16% — 18%/nam. Su
tang trudng do xuat phat tur thi trudng rong, tiém ndng I6n va dac biét Ia nganh nhua Viét Nam mdéi chi ¢ budc dau cla su phat trién so
vGi thé gidi. Ngoai ra, thi trudng bat dong san va nganh xay dung ti€p tuc phuc héi la cd hdi tot cho cac doanh nghiép nganh nhua xay
dung tang trudng.

NTP la doanh nghiép c6 nang luc san xuat I6n va tiép tuc co chién lugc mé rong vao thi truéng mién Trung va mién Nam
S& hitu 4 nha may véi nang luc san xuat han 120.000 tan SP nhua/ndm, trong nam 2016 NTP da tiéu thu hon 86.000 tan SP nhua dat
hiéu sudt 70% n&m luc san xuét hién cd. Trong thdi gian vira qua NTP d& thuc hién di chuyén nha may tai Hai Phong sang vi tri méi cling
tai Hai Phong nhung vdi dién tich I6n gap 4 lan nham dap ’ng nhu cdu md rong nang luc san xuat cia DN. Du ki€n trong 3 ndm tdi cong
sudt ciia NTP cd thé tdng thém 30% khi cac k& hoach md rdng hoan thanh. M6t uu dién nita 1a NTP dugc hudng uu dai thué€ 16n khi ma
nha may mdi tai Nghé An va cac nha may du ki€én ma réng sau nay.

Hién tai NTP dang nam 70% thi phan 6ng nhua phia Bac, va chi€ém khoang 30% thi phan ca nudc. Trong thdi gian qua NTP da dan thuc
hién chién lugc md rong thi trudng vao Mién Trung va Mién Nam véi viéc dua vao van hanh nha may mdi tai Nghé An (100% von tai
Cong ty TNHH Nhua Thi€u nién Tién Phong Mién Trung va Binh Dudng (37,8% CTCP Nhua Thi€u nién Tién Phong Mién Nam) va nha may
Nhua tai Lao (51% Cong ty TNHH Lién doanh Nhua Tién Phong — SMP).

San pham chéat lugng cao, da dang chung loai dap (rng da dang nhu cau

San pham cla cong ty lubn dap (ng t6t nhitng yéu cau cla thi trudng, nhét la phuc vu cho linh vuc cdp thoat nudc trong cac cdng trinh
cdng nghiép, néng nghiép, ngu’ nghiép, giao thdng van tai, dau khi, dan dung. Cac dong san pham chd yéu hién nay bao gém: 8ng u.PVC
va phu tung u.PVC, dng PPR va phu tung PPR, 6ng HDPE va phu tung HDPE, 6ng va phu tung ludn day dién,...
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Luan diém dau tu

SCIC thoai von sé gitp co phiéu NTP tiéng tinh thanh khoan trén thi trudng

= NTP la doanh nghiép nam trong nhom thoai von ctia SCIC. Hién tai SCIC dang nam gitll 37,1% von tai NTP va theo k& hoach thoai von
nha nudc thi don vi nay sé thodi phan von nay trong thdi gian ti. SCIC thodi v8n sé gilip cd phi€u NTP ting tinh thanh khoan trén thi
trudng va trong dai han ky vong sé gilp thay déi phuong phap quan tri doanh nghiép ctia NTP. Ngoai ra trong céc doanh nghiép ndm
trong 10 trinh thodi von cta SCIC, NTP dang cd mirc dinh gia tuong déi hap dan.

Trién vong kha quan trong nam 2017-2019

» Trong nam 2017, mang nhua ti€p tuc la linh vuc déng gop doanh thu va Igi nhuan chinh cho NTP. Trong khi do, linh vuc bat dong san
chua thé déng gdp cho doanh thu va Igi nhudn cla cong ty. Theo k& hoach san xuét kinh doanh ndm 2017 cta NTP, cdng ty dit ra ké
hoach tiéu thu 95.000 tdn san pham céc loai, doanh thu dat 4.880 ty dong va Igi nhudn trudc thué dat 455 ty dong.

= P& phuc vu cho muc tiéu tdng trudng, hién nay tai phia Bac Viét Nam, Cong ty d& xdy dung nha xudng va chuyén déi dan dia diém
san xuat tur s6 2 An Da, Tp. Hai Phong sang phudng Hung Pao quan Duong Kinh, thanh phd Hai Phong trén dién tich san xudt mdi
rong 13,6 ha, gap han 4 lan dién tich san xuat cii. Cung vdi viéc dau tu md rong nha xudng moét cach quy mo, hé thong thiét bi cla
Nhua Tién Phong cling dugc dau tu thém dap ing quy mé san xuat tang Ién. Toan bd khu nha xudng mdi cung vai hé thong thiét bi
dau tuw ma rong sé dat gia tri hang chuc triéu USD. Muc tiéu dau tu ciia Nhua Tién Phong nham dap (ing cho chién luge phat trién cao
vé quy md va san lugng san xuét, téng stic canh tranh trén thi trudng san pham tai Viét Nam va cac nudc trong khu vuc.

= Trén cd sG KQKD kha quan trong 9 thang dau nam cling nhu viéc luén hoan thanh ké hoach kinh doanh trong nhirng nam trudc day,
chiing t6i du phdng NTP cd thé dat hon 4.500 ty dong doanh thu va 410 ty dong Igi nhuén sau thué tucng ducng EPS forward 2017 du’
kién dat 4.589 dong/cp, duy tri bién Igi nhuan rong hon 9,1% trong nam 2017, chidng t6i du ki€én mic tang trudng cia NTP sé cao han
trong cac nam ti€p theo khi cac k€ hoach md réng san xudt hoan thanh, cé thé dat téc do 10% - 20% trong giai doan 2018 — 2019. Lgi
nhuan sau thué nam 2018 du phdéng dat 470 ty dong, EPS nam 2018 dat 5.269 dong/cp.
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Pinh gia va khuyén nghi nam giir co phiéu

= Trong cac doanh nghiép ndm trong 16 trinh thodi von ctia SCIC, NTP dang cé mic dinh gid tuong d6i hap dan. Vi vi thé hang dau
trong nganh nhua, chiing téi cho rdng mirc P/E ciia NTP hién tai van dang 6 mic tudng d6i hdp dan so vdi trung binh céc doanh
nghiép cung khu vuc (18,95 lan), trong khi nganh nhua ve“}n con nhiéu tiém nang tang trudng. Theo do, véi EPS udc tinh nam 2018 la
5.269 dong/cp, gia hgp ly cia NTP khoang 78.000 déng/co phiéu, tuong Ung vdi P/E la 15 [an.

. mva | Téndoamnhnghiéep | . pPE |  pB
INTP 1J Equity INDOCEMENT TUNGGAL 30,28 3,00
PRAKARSA
SMGR |J Equity SEMEN INDONESIA PERSERO TBK 17,63 2,28
BRPT IJ Equity BARITO PACIFIC TBK PT 13,52 2,21
WSBP 1J Equity WASKITA BETON PRECAST TBK PT 10,64 1,28
BMP VN Equity BINH MINH PLASTICS JSC 12,57 2,74
NTP VN Equity TIEN PHONG PLASTIC JSC 15,90 3,32
WTON IJ Equity WIJAYA KARYA BETON TBK PT 18,03 1,97
DSNG 1J Equity DHARMA SATYA NUSANTARA PT 9,12 1,57
TOTO 1J Equity SURYA TOTO INDONESIA PT 30,22 2,65
6367 JP Equity DAIKIN INDUSTRIES LTD 22,42 2,98
ARNA 1J Equity ARWANA CITRAMULIA TBK PT 28,70 3,22
AMFG |J Equity ASAHIMAS FLAT GLASS TBK PT 18,35 0,79
Trung binh 18,95 2,33

Rui ro doi véi doanh nghiép.

= Cong ty gép phéi sy canh tranh ngéy cang khoc liét tur cac dai thu, kh(“)ng chi la cac doanh nghiép trong nudc ma cac doanh nghiép
nudc ngoai cling dang tim cach ti€p can thi trudng Viét Nam, ddc biét la cac doanh nghlep cla Thai Lan.

= Ngudn cung nguyén liéu clia Cong ty van con phu thudc nhiéu vao nudc ngoai, vi vay rdi ro dén tir ty gia la khéng thé tranh khoi. Cong
ty phai du trlr mét lugng I6n nhua nguyén liéu cho viéc du phong bién dong vé gia va chinh sach thué quan. Gia von hang ban van
duy tri 8 muc cao so véi doanh thu.
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Tong quan nganh Phan bén:

— Pinh hudng vu dai phat trién ndng nghiép cta Chinh phu

(thué, 13i vay, géi ho trg tin dung 60.000 ty ddng) Wt 50 doanh nghigp san xult NPK chinh
— Nhu cau phan bon tang cao ca trong va ngoai nuGc
i An VAt [ 30 VAo g Supe phét phat va hoa chat LAm Thao (LAS) 750.000 tAn/nam
- RS )/at SEIGEEER el Phan bén Binh Bién 600.000 tAn/nam
— Hudng lgi tu chinh sach mai: giam thue GTGT Phan bén midn Nam 800.000 tAninam
Top pick Phan bon Viét Nhat 350.000 tAn/nam
BFAC: Hloat d’f_‘v)ng kinh qoanh cot ’I(N)i tang trl.ll’(’jng‘ t6,t tu !'lhu f:‘élu Phan ban héa chit CAn Tha 300.000 tAn/nam
phgn bo[] cha_tAILr(jng, taljg cao ca trong I‘IL’I:O'C va cacAthg At,I‘U’O'I"lg Phén I4n nung chay Ninh Binh (NFC) 150.000 tAninsm
xuat khau. Hiéu qua kinh doanh cao trén quy mo von vua _ " 5
phai, thi phan ngay cang gia tdng nhd cé chién lugc dau ty | Phanannung chay Van Bién (VAF) 150.000 tan/nam
hap ly.
Danh sach nha méyr san Kl.lél! urea Cac doanh nghiép san xuéat phan lan
Doanh nghiép Céng suit
Nha may Céng suét Nam hoat déng Supe lan
] Supe Phot phat va héa chit LAm Thao (LAS) 750.000 tAn/nam
bam Phu My 800.000 2003 Phan bon mién Nam (SFG) 200.000 tAn/nam
Pam Ca Mau 800,000 2012 Supe Lan Apromaco Lao Cai 200.000 tAn/nam
) Phén ldn nung chay
Bam Ha Bac 500,000 1965 (m& rong 2015) Phan Ian nung chay Van Bién (VAF) 300.000 tAn/nam
) . Supe Phot phat va hoa chat Lam Thao (LAS) 300.000 tAn/nam
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CHUNG KHOAN MB

Luan diém dau tu

BFC la doanh nghiép chi€ém thi phan hang dau Viét Nam vé
phan bon hon hgp NPK, d3c biét Ia khu vuc mién Nam (28%),
thi phan mién Trung va mién Bac déu khoang 10%.. Trong do,
ndi tiéng nhét 1a thuong hiéu phan bén Thucong hiéu Dau Trau
da gan bd vdi ngudi ndng dan trong suét thdi gian dai. Cac san
phdm clia Cdng ty dudc phan phdi réng rai khdp ca nudc va
con xudt khdu sang mét s6 nudc trong khu vuc: Lao,
Campuchia, Myanmar...

Chiing téi khuyén nghi Ndm giir déi vdi cé phiéu BFC
cua Céng ty C6 phdn Phdn bon Binh Bién véi mic dinh
gia trén co' so than trong 40.600 dong/cp trén co so:

BFC la doanh nghiép phan bon NPK hang dau Viét Nam vdi
thuong hiéu néi tiéng phan bon Pau Trau.

Thi trudng khu vuc mién Bac va thi trudng xudt khiu dang
phat trién kha tét.

Nha may Binh Dién - Ninh Binh di vao hoat dong tao nén
tang cho BFC ma rong thi phan tai KV Mién Bac.

9T2017 Iai rong 280 ty dong, tang 9,6% so vdi cung ky,
hoan thanh 99% ké hoach

BFC Iudn duy tri ty & ¢ tic tién mét cao trong nhitng ndm
gan day.

DTT ( ty VND)
% tang trudng
LNG ( ty VND)
% tang trudng
LNR ( ty VND)
% tang trudng
Bién LNG (%)
Bién LNR (%)
EPS (VND)

C6 trc tién mat

6.037
-5,3%
759,5
11,6%
229
0,0%
12,6%
3,8%
4.326
3.000

5.943
-1,56%
904
19,03%
277
20,96%
15,21%
4,66%
4.845
3.000

6.800 7.820
14,42% 15%
990 1.189
9,51%  20,1%
320 387

15,52%  21,0%
14,56%  15,20%
471%  4,95%
5.087 6.771
2.500
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Vi thé virng chac trong nganh phan bon NPK
= Trong s& cac doanh nghiép cling nganh, BFC ¢ vi thé viing chac va thi phan 6n dinh nhd lich sir hoat ddng 1&u ndm. San phdm NPK

ham lugng cao mang thuong hiéu “bau Trau” dugc doanh nghiép dau tu' va phat trién thuong hiéu trong thdi gian dai, da trg thanh
hat nhan chinh cho hoat dong phat trién kinh doanh giai doan sau nay.

Thi phan NPK cuta cac cong ty trong nudc

m Binh bién
u SFG .
38% ® Lam Thao Thi phén E!'IeO Vl‘Jng
= Baconco mien
Viét Nhat
Vinacam
NPK Pha My ] )
2 . Khac Mién Béc (10%) Tay Rguyen Mién Nam (28%)
()

(30%)

V@i Igi thé hoat dong lau ndm & khu vuc phia Nam va Tay Nguyén, Binh Dién s& hitu lan lugt 28% va 30% thi phan tai hai thi trudng
cha luc ndy. Thi trudng mién Bac, do diéu kién van chuyén va phan phdi san phdm khdng thuén Igi, cdng ty hién chi chiém 10% thi
phan NPK. Tuy nhién, vdi viéc nha may san xuat Phan bdn Binh Dién- Ninh Binh c6 cong suat 400.000 tan/ndm dugc dua vao hoat
ddng sé gitp BFC cd thé phuc vu cho ca thi trudng rdng 16n phia Bac.
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Budc di chién lugc vao thi trueng mién Bac...
» Viéc dua vao hoat dong clia nha may Binh Dién Ninh Binh giai doan 1 (vao thang 10/2015) danh dau budc di quan trong trong chién

lugc vao thi trudng nay ctia BFC. Nha may Binh Dién Ninh Binh con gilip BFC gidm bdt chi phi van chuyén va chi phi thué€ TNDN do
trong 2 nam dau, nha may nay dugc mién hoan toan thué€ TNDN, va trong 2 nam ti€p theo dugc giam 50% thué€ TNDN.

Hinh anh nha may Binh Pién Ninh Binh San pham dam Pau Trau

= Nha may cd cong suét thiét k& 1a 400.000 tdn/ndm vai téng von dau tu' vao khoang 500 ty.
+ Giai doan 1: Thuc hién xay dung nha mdy san xuat phan bon NPK va phan tron, cong suat 200.000 tan/nam, vdi von dau tu 350

ty.

+ Giai doan 2: Thuc hién xay dung ti€p nha may san xuat phan bon NPK va phan khoang hitu cd, cong suat 200.000 tan/ndm, vdi
von dau tu 145 ty.
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Thi trudng xuat khau tiép tuc kha quan

= Thij trudng muc tiéu dugc doanh nghiép hudng tdi Ia cac nudc trong khu vuc Ddng Nam A vdi dién tich dat ndng nghiép I6n va nhu cau
phan bén cac loai cao nhu Campuchia, Myanmar, Lao va Thai Lan. Trong do6, hé thdng phan phdi tai Campuchia da hoat dong hon 10
nam qua thong qua co dong chién lugc la tap doan Yealtk.

Ty trong nhu cau phan bon theo khu vuc Cung cau phan bon thé gidi
30/0 20/0 350 - 100
_\ 90
300 [
' 80
250 70
m Chau A
200 60
® Chau My 50
o 150
Chau Au 40
Chau Phi 100 30
) 20
Chau bai Duong 50 10
0 0
Nam 2014 Nam 2015 Nam 2016 Nam 2017 Nam 2018
mmm COng suat = Ngudn cung = Nhu cau Thang du cung

» Nhu cdu phan bon thé gidi nién vu 2014 — 2015 tang 3,1% so vdi cung ky nam trudc va udc dat 184 triéu tan (tinh theo lugng dinh
dudng). Viéc gia téng lugng giao dich va nhu cau tiéu thu da thic ddy san lugng san xudt cla cac nha may phan bén trén thé& gidi.
Ciling theo udc tinh cta IFA, san lugng phan bon nam 2014 dat 243 triéu tan cac loai, tdng 2,6% so vGi nam 2013 va dat 85% cong
sudt clia cac nha may toan cau. Nhu vay, tong san luwgng phan bén toan ciu du khoang 59 triéu tan. Xu hudng nay cia
nganh phan bon sé tiép tuc dien ra cho dén nam 2018 khi nhu cau va nguon cung phan bon du bao sé ¢ mirc 197 triéu
tan va 280 triéu tan, thang du cung é mirc 83 triéu tan, tang 40% so vGi nam 2014.
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Nhu cau sif dung phan bon trong nudc tang

Dén nam 2020 dién tich nhém dat ndng nghiép 1a 27.038,09 nghin hecta (ndm 2015, téng dién tich cac loai dat trong nhdm dat ndng
nghiép la 26.791,58 nghin hecta), tang 306,33 nghin hecta

Dién tich dat nong nghiép (ha) Nhu cau phan boén theo cay trong
27100 -
27050 - 3% __ 3%
27000 - 27,038 ’ ® L0a gao
26950 - 5% = Ngb
26900 - c
26850 - ao su
26800 - - m Café
26750 - .
26700 - = Mia
26650 T T T T T 1 u Hat diéu
N&m 2015 N&m 2016 N&m 2017 Nim 2018 N3m 2019 N3m 2020 o Khac
——Dién tich dat ndng nghiép
Nhu cau phan boén theo khu vuc Nhu cau phan bon theo mua vu
= Mién Bac m Vu Pong
® Mién Trung ®Vuy He Thu
m Mién Nam = Vu Mua
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Dinh gia va khuyén nghi

Nam 2017, vdi viéc nha mdy phan bén Binh Bién Ninh Binh di vao hoat ddng 6n dinh va nhu cdu phan bén trong nudc cling nhu' khu vuc
tang lén, ching toi du phong san lugng tiéu thu NPK nam 2017 sé€ dat 680.000 tan, tang 9% so vdi thuc hién nam 2016. Theo do, du
phdéng doanh thu va Igi nhuan sau thué€ cong ty me tang trudng lan lugt 14,42% va 15,52% so véi ndam 2016, dat tucng 'ng 6.800 ty
dong va 320 ty dong, EPS forward dat 5.087 dong/cp. Nam 2018, doanh thu du kién ti€p tuc tang trudng 15% lén 7.820 ty dong, Igi
nhuan sau thué dat 387 ty dong, EPS forward dat 6.771 dong/cp

mmm Doanh thu =E=LNG LNR —=—Bién LNG ==Bién LNG
9000 - - 1400 16.00% - Do) 15209
7820 * 0 ¢ 15.20%
8000 - - 1200 14.00% - ~———1456%
7000 - o 12.60%
o - 12.00%
10.00% -
5000 - - 800
8.00% -
4000 - - 600
6.00% -
3000 - I 4.95%
400 4.00% - : . )
2000 - U0 80%
1000 - - 200 2.00% -
0 0 0.00% . . : .
2015 2016 2017F 2018F 2015 2016 2017F 2018F

Hién tai, ¢ phi€u BFC dang giao dich & mL'!’c P/E la 6,33 lan, thap hon nhiéu so vGi P/E cac doanh nghiép cung nganh (9,67 lan) va P/E
thi trudng (17,9x lan). Gia hgp ly déi vai co phi€u BFC nam 2018 la 40.600 dong/cp tuong ducong muc P/E hién tai. Chang téi khuyén
nghi mua co phiéu tai vung gia hién tai.
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CHUNG KHOAN MB

Luan diém dau tv

Dienmayxanh.com sé la dau kéo tang truéng cho MWG trong
giai doan 2017 — 2018. Du ki€n trong nam Dienmayxanh s€ gia tang
thi phan Ién mic 30% bang viéc md rong khoang 60 clra hang
Dienmayxanh va 230 ctra hang Mini Dienmayxanh. Doanh thu chudi
Dienmayxanh.com udc tinh dat 28.900 ty dong, tang 110,9% so vdai
cung ky.

Bachhoaxanh dang trong giai doan thir nghiém mang tinh
quyét dinh dé biét rang co thé tao ra Igi nhudn. Ky vong sau khi
thanh cong vao cubi ndam 2017, MWG sé mé& rong nhanh chdng song
song trén ca 63 tinh thanh. T do, Bachhoaxanh s&€ md ra cho MWG
mot co hdi tdng trudng manh trong dai han khi tdng quy md cla thi
truGng ban Ié bach hoa khoang 1.4 triéu ty VND.

Du phong ca nam 2017, doanh thu va Igi nhuan cia MWG
[an luct dat 66,537 ty dong (+49.14% YoY) va 2,366 ty dong
(+50.0% YoY). EPS forward ca nam 2017 tuagng ('ng dat 7,700 dong.
VGi mic EPS nay, MWG hién tai dang giao dich v&i mdc P/E forward
la 11.2 [an.

Key data (08.2017)

Price

End-2018 Target Price
Upside

Market cap (VND bn)

Total foreign room (%)

Current foreign room (%)

VND

132,600
179,400
35.3%
40,778
49%

0%

5,127
EPS growth 47.8%
ROE 49.9%
P/E 20.9x
Cash
dividend

7,700 10,700
50.0% 40.0%
49.2% 46.7%

17.2x 12.4x

NA NA

Source: MBS Research
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Giai doan 2

MUlc do nhan dién MG rong
Mat do cira hang
Doanh thu mat hang
M6 hinh phuc vu
MUrc do hai long

80 clra hang >1000 ctra hang

Bién Igi nhuan gop 5%

- J

Bién Igi nhuan gop 17-19%

- J

Source: MBS Research
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CHUNG KHOAN MB

Du phong Igi nhuan dén 2020

2016A 2017E 2018E 2019E 2020E
Net Revenue 44,613 66,537 94,605 133,623 172,750
Growth 7 7% 49% 42% 41% 29%
Gross Profit 7,214 11,234 16,211 23,363 30,587
Selling Expense 4,288 6,840 9,943 14,079 17,805
G&A Expense 935 1,331 1,892 2,672 3,455
EBIT 1,992 3,063 4,376 6,612 9,327
Financial Income 80 80 80 80 80
Financial Expense 120 240 267 342 361
EBT 2,006 2,958 4,244 6,405 9,101
Net income 1,577 2,366 3,395 5,124 7,281
Growth 47% 50% 43% 51% 42%
EPS 5,127 7,692 10,716 16,011 22,526
Gross Margin 16.2% 16.9% 17.1% 17.5% 17.7%
Net Margin 3.5% 3.6% 3.6% 3.8% 4.2%
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CHUNG KHOAN MB

Ludn diém dau tuv

Du dia ting trudng rong cho thi trudng chudi trang sirc. Riéng trong
1H.2017, thi truGng vang trang sic Viét Nam da tang trudng lan lugt 4.3%
va 2.5% Ve gia tri lan khéi lugng. Dong thai, khoang trong thi trudng rat tét
dé cac chuoi kim hoan gia téng thi phan bang nhiing Igi thé vugt tréi khi ty
|é cac cra hang mom & pop van chiém ty trong cao dén 80%.

Lgi thé canh tranh: nha may ché tac va hé thong ban lé. PNJ la doanh
nghiép kim hoan hi€m hoi s& hitu hé thong ban lé I6n cung vdi xi nghiép
ché tac tao ra mot Igi thé canh tranh khac biét so v&i cac doi thu. Pong thdi,
PNJ ddy manh ban Ié cac dong san phém trung cao cdp va nang cdp hé
thong ERP gilp quan ly tét chudi cung rng. Biéu nay gilp ba chi s6 Tang
trudng, ROE va Bién Igi nhuan gop cung Iuc ¢ muc kha cao.

Cong ty md rdng chudi ban 1é (déng gép gan 84% Igi nhudn gop), cudi ndm
2017 udc tinh sé dat 270 — 280 clra hang. Udc tinh doanh thu va Igi nhuan
cla PNJ trong nam 2018 lan lugt la 11,722 ty dong (+13.4% YoY) va 978 ty
dong (+39% YoY). Cac clra hang m& mdi sé cao han va dat khoang 50 cura
hang tir T10.2017 dén T4.2018. Cac clra hang nay sé€ tiép tuc kéo theo tang
trudng doanh thu va Igi nhudn cho PNJ trong thdi diém cudi 2018 va ca
nam 2019.

MUc EPS forward 2018 cua PNJ du phc’gng dat 9,000 ddng, véi dinh gid cd
phi€u PNJ la 141,000 dong vao thgi diém 2018 thi ty s6 P/E tugng (ng véi
muc 15.7 lan.

Key data (11.2017) m

Price 121.400
End-2018 Target Price 141.000
Upside 16%
Market cap (VND bn) 13,123.5
Total foreign room (%) 49%
Current foreign room (%) 49%
m-mmm
4,584 6,496 9,043
EPS growth 240% 41% 39%
ROE 31% 32% 30%
P/E 26.5x 18.7x 13.4x
gi—c\]/sicl;l]en ; 20% 18% NA

Ngudbn.: MBS Research
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Du phong Igi nhuan:

Ty VND 2015 2016 2017E 2018E
Doanh thu thuan 7,708 8,565 10,351 11,722
Gia von hang ban 6,538 7,153 8,536 9,435
Lgi nhuan gdp 1,170 1,411 1,816 2,287
Chi phi ban hang 424 554 725 844
Chi phi QLDN 118 133 163 184
EBIT 629 724 928 1,259
Doanh thu tai chinh 1 5 8 15
Chi phi tai chinh 431 182 64 52
Lgi nhuén khac (3) 43 6 -
L3i rong 152 450 702 978
EPS (VND) 1,347 4,584 6,496 9,043

Ngudn: MBS Research
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[ NGANH THEP: HPG]
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MUA— CTCP Tap doan Hoa Phat (HPG-55.560VND)

MBS Research | BAO CAO CHIEN LUOC 2018

*

MBS

CHUNG KHOAN MB

Ludn diém dau tv

Ching toi khuyén nghi MUA véi gia muc tiéu 12 thang la
55.560 VND (+35.5% upside) Dua trén quan diém sau:

Tiéu thu thép nam 2017 cua HPG ti€p tuc kha quan. Hién tai, HPG
da chay hét cong suat. HPG ti€p tuc cung cd thi phan cia minh
trong mang thép xay dung va 6ng thép

Du an Hoa Phat Dung Quat sé di vao hoat dong cuGi nam 2018 giai
quyét bai toan cong suat cho HPG, tang gap doi cong suat thép xay
dung hién tai.

Dién bién gia thép va gid NVL hién tai dang hd trg hoat dong cla
cac doanh nghiép thép

HPG sé ghi nhan doanh thu va Igi nhuan Marandin garden 2 vao
nam 2018. Ngoai ra, mang Toén ma bat dau déng gop Igi nhuan.

Hiéu qua hoat dong cua HPG hién tai vuot trdi so vdi cac cong ty
cung nganh trong khu vuc khi mdc dinh giad thdp hon han.

Ching toi du phong LNST nam 2017 va 2018 [an luct la
7.113 ty va 8.483 ty.

HPG dang giao dich vGi murc forward PE 2017 va 2018 lan lugt
la 8.53 lan va 7.15 lan.

Key data (28.11.2017) VND

Gia

Gia muc tiéu

Upside

C6 trc tién

Ty 18 ¢6 tlrc

Von hoa (Ty VND)
Foreign owned (%)

Current foreign room

Doanh thu
LNST
EPS (VND)

PE (L4n)

2016

33,283
6,606

7,833

41.000
55.560
35.5%
1.500
3.7%
59.000
40.06%
49%

2017F 2018F

45,350 62,050
7,113 8,483
4,689 5,592

8.53 7.15

Source: MBS Research
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San lugng tiéu thu thép xay dung gia tang manh mé
« Theo s0 liéu VSA, tiéu thu thép xay dung tinh dén 10 thang 2017 tang trudng 13% YoY, tiéu thu 6ng thép tang truéng 17% YoY
 San lugng tiéu thu thép cia Hoa Phat 10 thang dau nam kha quan vdi san lugng tiéu thu thép xay dung tang trudng 25% vyoy.
Du ki€én ndm 2017, HPG c6 thé tiéu thu 2.100.000 tan thép xdy dung

Tiéu thu thép xay dung Tiéu thu Ong Thép

9 8.4 3
C wn
© g 7.0 7.3 5 1.9
o 7 6.4 E 2
~ 6 5.3 , -

= 4.6

4 1

3

2 1

1

2013 2014 2015 2016 10T2016  10T2017 2015 ALl Loznle Ay
Source: VSA

San lugng tiéu thu thép cua HPG

o 3000
S 2500
»n 2000
2 1500
3

é 1000
= 500

m Thép xay dung = Ong Thép
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Hoa Phat dirng so 1 thi phan thép xay dung va ong thép

Thi phan thép xay dung 10 thang Thi than 6ng thép 10 thang
= Hoa Phat = Hoa Sen
= VN Steel = Hoa Phat
= Pomina - SeAh VN
= Vinakyoei
= Viét Blc
= Possco SS
= Khac = Minh
Ngoc
= Khac
Gia thép Trung Quéc vugt dinh Gia nguyén liéu dau vao dang é mirc thap.
6000 180
160
2000 140 iron ore
4000 120
3000 o
80
2000 60
1000 40
20
0 0
12/3/2012 12/3/2013 12/3/2014 12/3/2015 12/3/2016 2/1/2013 2/1/2014 2/1/2015 2/1/2016 2/1/2017

Source: vsa
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San lugng tiéu thu thép xay dung gia tang manh mé
« Du an thép Dung Quat sé giai quyét bai toan cong suat thép xay dung cho Hoa Phat. Du ki€n cong suat thép xay dung nam
2018 dat 2.6 triéu tdn dén 2019 dat tong cong suét 4.2 triéu tan

« Mang 6ng thép tang cong suat thém 30% va nha may ton ma 400.000 tan di vao hoat dong

Cong suat HPG 2018 2019 2020
mThép Xay Dung mOngthép =TénMa MHRC Cong suat 2,000,000 2,000,000 2,000,000
é i % cong suat 25% 50% 80%
s, Doanh thu 6000 12000 19200
3 EBIT 875 1.750 3.850
3
z Interest (500) (1,000) (1,000)
1 I LNTT 375 750 2,850
1 . . l l LNST 375 750 2,850
2016 2017 2018
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Ghi nhan doanh thu Igi nhuan tir Mandarin Garden 2
« T6ng muc dau tv du an Mandarin Garden 2 1a 1.500 ty. |

« Du kién ban giao cudi nam 2017. Ghi nhan doanh thu , Igi nhuan trong
nam 2018.

« Maradin garden 2 c6 thé déng gép 2000 ty doanh thu va 500 ty Igi nhuén
cho Hoa Phat.

Du phong Igi nhuan 2018-2019

e

&
e i
e and comleqa

i i

~_

2016 2017F 2018F 2019F

I'rudmg Dai Hoc

Doanh thu 33,283 45,350 62,050 68,323 e
Lgi nhudn HDKD 7,685 8,891 10,510 10,818
5 | .
LNST 6,606 7,113 8,483 8,804 % E i]\zmﬂ o = o
EPS (VND) 7,833 4,689 5,592 5,804 a el b
PE (Lan) 8.53 7.15 6.89 PUCHEIIMBONG DUONG TAN MAI
®

G CHO PAU MOI

BEN XE
GIAP BAT

GA GIAP BAT
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Pinh gia cd phiéu

Multiple EPS Gia cd phiéu

PE 9.0 5.592 55.556

Price Earnings Ratio (P/E)
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Source: Bloomberg
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Dau khi: PVS
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| CHUNG KHOAN MB_|

Luan diém dau tu
Ching tdi khuy&n nghi Nam giir v8i gia muc tiéu 12 thang la

Key data (28.11.2017) VND

24.289 VND dua trén quan diém sau:

Trién khai mo Ca Réng Do giip mang M&C ¢6 trién vong trong ndm
tGi. V&i backlog 3 ty USD tir cic du én ngoai khdi tiém ndng, trién
vong dai han cua PVS la rat sang sua.

Mé Ca Rong Do cling dem lai hgp dong FPSO cho PVS. Hién PVS da
lién doanh vdi Yison dé thuc hién FPSO nay.

Hoat dong tau khao sat khdi sic sau 2 ndm 16 lién tuc.

Tinh hinh tai chinh ctia PVS van rat vitng manh. Du tién mat hién tai
é muc 7.000 ty. PVS la mot trong nhung céng ty co tinh hinh
hoat dong kha quan nhat trong khu vuc

PVS hién tai dang 1én k& hoach chuyén sang san HOSE

Lgi nhuan sau thué nam 2017 va 2018 dugc du phong 6 muc 981 ty
va 1031 ty. EPS forward 2017 va 2018 lan lugt la 2.219 va 2.375
VND

PVS dang giao dich v&i muc forward PE 2017 va 2018 lan lugt la 8.1
lan va 7.6 lan.

Gia 18.000
Gia muc tiéu 24.289
Upside 35%
Co tdrc tién 500
Ty 18 ¢6 tlrc 2,7%
Von hda (Ty VND) 8080
Foreign owned (%) 16,9%
Current foreign room 33,1%

Don vi: Ty VND 2016 2017F 2018

Doanh thu 18,682 14,769 16,246
LNTT 910 981 1,031
EPS (VND/cp) 3,397 2,219 2,375
BVPS (VND/cp) 23,107 24,826 27,200
ROE 15% 9% 10%
PE 8.1 7.6
PB 0.73 0.66

Source: MBS Research
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Ca Rong Do la bé dd 2018

1.2 ty USD

M&C FPSO
380 mn USD 800 mn USD

Tau FPSO lién doanh vai
Yison

Gian Chan Cang

Du’ an ngoai khai ky vong dem bién Igi
nhuan mang M&C trd lai mUc cao
Source: PVS, MBS Research

www. mbs.com.vn | Trang 136



Nam giir—TCT CP DV Ky Thuat Dau Khi Viét Nam(PVS—24.289VND) m

MBS Research | BAO CAO CHIEN LUOC 2018

CHUNG KHOAN MB

Billions VND

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0.70
0.60
0.50
0.40
0.30
0.20

0.10

Du tién mat

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

2014 2015 2016 3Qs/2017

m ti8n m3t —@=Tién rong / cd phiéu

Ng/VCSH

2012 2013 2014 2015 2016 3Qs/2017

Tinh hinh tai chinh caa PVS rat lanh manh.
Ty 1€ Ng vay rat thap.

Du tién mat Ién, 7000 ty, giup cho kha
nang duy tri cd tirc cao.

Source: PVS
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DPinh gia hap dan

2016 2017F 2018F
Doanh thu 18,682 14,769 16,246
Lgi nhuan gop 783 935 1,192
Bién LN Gop 4.2% 6.3% 7.3%
Lgi nhuan tir HPKD 589 577 839
Lgi nhuan tir Cong ty lién két 667 650 450
LNTT 1,256 1,227 1,289
LNST 910 981 1,031
LN Cong ty me 1,039 991 1,061
EPS 3,397 2,219 2,375
BVPS 23,107 24,826 27,200
PE 5.30 8.11 7.58
PB 0.73 0.66

Source: PVS
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Ticker Country PE PB EV/EBITDA market cap (mn USD)
Kep Sp Equity Singapore 16.39 1.18 22.56 10,413
SMM SP Equity Singapore 46.56 1.52 27.26 2,840
POSH SP Equity Singapore 0.72 26.46 465
DLG MK Equity Malay 29.79 4.11 29.6 3,355
SAPE MK Equity Malay 177 0.58 12.97 1,869
YNS MK Equity Malay 16.4 1.75 18.51 1,028
BAB MK Equity Malay 14.42 0.78 11.81 1,072
MMHE MK Equity Malay 0.52 20.37 329
UZMA MK Equity malay 13.76 1.35 10.77 120
DLUM MK Equity Malay 13.6 1.27 4.05 95
ELSA 1J Equity Indo 12.95 0.98 4.05 210
PTRO 1J Equity Indo 81.3 0.75 1.9 132
PVS VN Equity VN 8.95 0.76 3.43 353
Trung vi 16.4 0.98 13.0 465
Trung binh 39.2 1.25 14.9 1,714
Source: PVS
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| CHUNG KHOAN MB_|

Pinh gia Ty trong Multiple BVPS/EPS Gia co phiéu
PB 50% 0.98 24,826 24,329
PE 50% 10.2 2,375 24,249
Téng hop 24,289
Source: PVS
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TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh
xac cta ching. Quan diém thé hién trong b4o cdo nay la clia (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khong mét théng tin cling nhu' y kién ndo dudc viét ra nham
muc dich quang céo hay khuy&n nghi mua/ban bat ky chitng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hojc t chirc nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601
Webiste: www.mbs.com.vn

Hotline: 1900 9088

MBS RESEARCH |

Tran Hoang San Trudng bo phan Chién Iugc thi trudng son.tranhoang@mbs.com.vn
Pham Thién Quang Trudng bo phan Equity Research Quang.phamthien@mbs.com.vn
Hoang Cong Tuan Trudng bo phan Kinh t€ Vi mo Tuan.hoangcong@mbs.com.vn
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