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Bang tong hop co phiéu khuyén nghi

Khuyén

Cong nghé, Vién thong, Ban lé

Von héa
(Ty d6ng)

Gia tai

ngay dinh

Gia muc
tiéu
(12 thang)

EPS
2017

Tang
truéng

LT™M
P/E

LT™M
P/B

Forward
P/E 2017

CTCP FPT

FPT

MUA

21.015

46.000

71.000

57,6%

4.571

17,2%

10,1x

1,9x

15,5x

CTCP Vién
thong FPT

FOX

KHA QUAN

13.160

96.000

105.000

12,5%

7.721

28,1%

12,4x

3,5x

13,6x

CTCP bau tu
Thé Gigi Di
bong

MWG

MUA

26.778

174.000

223.000

29,7%

15414

43,3%

16,0x

7,0x

11,2x

Bao hiém phi

nhan tho

Téng CTCP Bao
Minh

BMI

MUA

2.503

27.400

38.236

40%

1.700

-17%

13,1x

1,1x

16,1x

Téng CTCP Tai
bao hiém
Qudc gia Viét
Nam

VNR

MUA

3.211

24.500

33.803

38%

1.960

7%

13,1x

12,5x

Bat dong san

CTCP Pau tu
Nam Long

NLG

MUA

3.198

22.500

27.747

23%

3.138

32%

9,3x

1,0x

7,2x

Téng Cong ty
Phéat trién Do
thi Kinh Bac

KBC

MUA

6.741

14.350

18.476

29%

1.341

19%

12,1x

0,8x

10,7x

Cao su tu nhién

CTCP Cao su
Tay Ninh

TRC

MUA

877

30.100

42.305

40,5%

5.200

2.797

12,5

0,6

5,8

Hang tiéu dung

CTCP budng
Quang Ngai

QNS

KHA QUAN

23.124

122.500

142.000

17,1%

9.091

1,9%

13,5x

3,7x

15,6x

CTCP Sira Viét
Nam

VNM

KHA QUAN

189.700

129.900

146.000

15,5%

6.342

9,4%

20,5x

7,1x

23,0x

Pién

CTCP Dién luc
Dau khi Nhan
Trach 2

NT2

PHTT

8.909

30.950

32.000

3,4%

3.431

-10,2%

8,12x

1,8x

9,0x

Xay dung

CTCP Xay dung
Coteccons

CTD

MUA

15.666

200.000

240.000

26%

24.400

32,1%

10,8x

2,4x

8,2x

Cang bién

CTCP Tap doan
Container Viét
Nam

VSC

MUA

2.605

57.000

78.400

35,2%

6.532

18,6%

10,5x

1,8x

6,8x
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CTCP
GMD PHTT 6.415 37.000 33.000 | -10,8% | 2.816 | 18,6% | 17,4x 1,3x 13,1x
Gemadept
Thép
CTCP Tap doan | o PHTT 35.269 42.000 44000 | 47% | 7.129 -9% 5,4x 1,8x 5,0x
Hoa Phat
CTCP Tap doan | e PHTT 9.296 46.300 51.460 11% | 7917 | 3,6% 6,3x 2,3x 6,1x
Hoa Sen
CTCP Thep NKG PHTT 2.410 36.500 6.179 |  -21% 4,7x 1,6x 6,0x
Nam Kim

Dau khi va Cac sap pham tir dau

Tong cong ty GAS PHTT 104.851 54.700 48900 | -5,1% | 3.420 | -7,5% | 14,7x 2,7x 15,9x
Khi Viét Nam
T6ng Cdng ty
CP Dich Vu Dau | PVS PHTT 7.862 17.600 17460 | -49% | 1991 | -9,9% | 7,9x 0,8x 8,8x
Khi Viet Nam
CTCPPhanbon | pee | kHA QuAN 2.135 37.000 40700 | +16,2% | 5.113 | +56% |  7,6X 2,4X 8,0X

Binh Dién

Ngudn: MBS su’ phong

Gia hién s Tong Igi Forward Forward

tai A BVPS P/B
: r!huan 2017F 2016 P/B LTM P/E P/E
ky vong

Khuyén | Von héa

nghi (Ty dong)  (10/03/20

Ngan hang

Ngan hang = MBB MUA 24.149 |  14.400 | 21.000 | 450% | 16.295 0,86x 0,88x 7,80x 6,44
TMCP Quan doi

Ngan hang

TMCP Viét Nam VPB MUA 13.772 | 15000 | 19.000 | 17,0% | 14.620 1,03x 3,30x 2,95x

Thinh Vugng

Ngudn: MBS su’ phong
= Cong nghé, vién thong va ban lé: Tiém nang con hap dan trong tuong lai
o  CTCP FPT (FPT : HSX — MUA, Igi nhuan dau tu ky vong +57,6%): Tang trudng hai con s6 quay trd lai
o CTCP Vién théng FPT (FOX : Upcom — KHA QUAN, +12,5% ): T&ng trudng Igi nhuan hdp dan nhd hét khau hao
o CTCP DPau tu Thé gidi di ddng (MWG : HSX — MUA, +28,2%): Thdi diém budc ngodt cho mdt trién vong dai
= Ngén hang: Co hdi mua dén dau diém rgi Igi nhuan nam 2017

o Ngan hang TMCP Viét Nam Thinh Vugng (VPB : OTC — MUA, +39,8%): Tang trudng Igi nhuadn cao gilp dua VPB trd thanh
NHTMCP tu nhan c6 Igi nhuan din dau

o Ngan hang TMCP Quan ddi (MBB : HSX — MUA, +55%): Thdi diém tang trudng Igi nhudn manh d3 dén
= Bao hi@€m phi nhan tho: Tiém ning tiing truéng I16n di kém canh tranh khéc liét
o  Téng CTCP Bao Minh (BMI : HSX — MUA, +40%): Hiéu qua hoat ddng cai thién, danh muc d4u tu’ lanh manh
o Tong CTCP Téi bdo hiém Qudc gia Viét Nam (VNR : HNX — MUA, +38%): Hoat dong dic thu, dinh gid hap dan
=  BAat dong san: Phat trién theo hu'dng bén virng hon
o CTCP Dau tu Nam Long (NLG : HSX — MUA, +29%): Tang trudng cao trong 2017 va bén virng trong dai han
o Téng Cdng ty Phat trién D6 thj Kinh Bac (KBC : HSX — MUA, +48,3%): Tiép tuc hudng Igi nhd lan séng FDI
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* Cao su tu nhién: “Vang trang” trg lai?
o  CTCP Cao su Tay Ninh (TRC : HSX — MUA, +44%): Doanh nghiép hudng Igi I6n tir gia cao su hdi phuc
* Hang tiéu ding: Mot vai mai lo thu hep bién Igi nhuan
o  CTCP Budng Quang Ngai (QNS : Upcom — KHA QUAN, +17,1%): Nha san xuét sita dau nanh hang dau
o  CTCP Sita Viét Nam (VNM : HSX — KHA QUAN, +15,5%): Bién Igi nhuan 2017 c6 thé giam nhung tiém n&ng téng trudng tuong
lai con nhiéu
* Nganh dién: Chuan bi cho cudc cach mang toan dién
o CTCP Dién luc Dau khi Nhon Trach 2 (NT2 : HSX — PHU HOP THI TRUONG, +9,7%): Kh6 kh&n chong chét trong ndm 2017
»  Xay dung: Khi rii ro ting cao, ai Ia ngudi cé budc chuyén minh hop ly?
o  CTCP Xay dung Coteccons (CTD : HSX — MUA, +26%): Khang dinh vi thé dan dau
= Cang bién: Tiép tuc da tang trudng
o CTCP Tap doan Container Viét Nam (VSC : HSX — MUA, +38,6%): Vip Green tao da tang trudng
o CTCP Gemadept (GMD : HSX — PHU HOP THI TRUONG, -5,5%): Rui ro pha lodng tU trai phiéu chuyén ddi
*  Thép: 2017 c6 phai la nam tiép tuc tang truéng?
o CTCP Tap doan Hoa Phat (HPG : HSX — PHU HOP THI TRUONG, +7,2%): N&m cuia xay dung dau tu
o CTCP Tap doan Hoa Sen (HSG : HSX — KHA QUAN, +13%): Lgi nhun kho t&ng manh
=  Dau khi va cac san pham tir dau
o Tong cdng ty khi Viét Nam (GAS : HSX — PHU HOP THI TRUONG, -5,1%): Tap trung ngudn luc dé xay dung du’ &n 16n
o  CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS : HNX — PHU HOP THI TRUONG, +4,9%): Tiép tuc khé khdn trong ndm 2017
o CTCP Phan bén Binh Bién (BFC : HSX — KHA QUAN, +16%): Vi thé dau nganh tiép tuc khai pha thi trudng
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NGANH CONG NGHE, VIEN THONG VA BAN LE

Vién thong: Ty Ié sir dung internet con thap, thé hién tiém ning ting
trudng hap dan trong tuong lai

Gia tai Gia muc : EPS Ting Forward
ngay dinh tiéu N 2017  trudng P/E
gia (12 thang) (ddng) EPS

Khuyén Von héa

nghi (Ty déng)

Cong nghé & Vién théng

CTCP FPT FPT MUA 21.015 46.000 71.000 | 57,6% | 4571 | 17,2% | 10,1x 1,9% 15,5x
%i;‘gﬁ; FOX | KHA QUAN 13.160 96.000 |  105.000 | 12,5% | 7.721 | 281% | 12,4x 3,5% 13,6x

Tiéu diém

= Tinh dén cu6i nam 2016, Viét Nam s& hifu 9 tri€u thué bao internet c6 dinh (+19% n/n), 79
triéu thué bao sim 2G (-6% n/n) va 45 triéu thué bao sim 3G (+26% n/n). Trong 3 chi ti€u nay,
chi duy nhé&t chi tiéu sim 2G ghi nhan két qua téng trudng, thé€ hién xu hudng rd rang trong
viéc chuyén dich sang cac san phdm cdng nghé cao & nudc ta. Ching t6i cling mudn néu Ién
mot thuc té€ khac trong mang dich vu internet cd dinh, ty 1é thué bao cap dong xDSL chi con
chiém 19% téng s6 lugng thué bao, sau 2 ndm thuc hién quang héa.

= Mic du tdng trudng manh, tuy nhién, ty 1& str dung internet trén hd gia dinh & Viét Nam van
con thap, ~ 30% (hau hét ngudi dung cu trd tai thanh phé 16n). Con s6 nay thé hién tiém néng
téng trudng hap dan clia nganh Vién thong & Viét Nam; tuy nhién, né cling ham y tc do téng
trudng sé€ phu thudc rat nhiéu vao kha nang do thi hda qudc gia ctia Chinh phd.

= Trong khi mang dich vu internet c6 dinh dugc nang cap kha nhanh, mang dich vu internet di
dong véi sim 4G van dang trong giai doan tién thuc hién.

= V@ thi phan trong mang cung cap dich vu internet ¢8 dinh, VNPT van dang chiém vi tri s6 1, véi
thi phan ~ 50% (chi tinh riéng thué bao xDSL va FTTx). Theo sat sau do la Viettel (29%) va
FPT (20%). Trong 3 dGi thd nay, Viettel ghi nhan t6c do tang trudng an tugng nhat (35% tang
trudng s6 lugng thué bao), nha chinh sach gia canh tranh.

= Cac dich vu internet c6 dinh cao cdp khac nhu CATV ghi nhan tdng trudng x2 thué bao. Tuy
nhién, mat do phd bién van chua that dang k&, khi con s& thué bao tinh dén cudi ndm 2016 chi
mdi duing lai & ~ 600.000 thué bao.

= V@ thj trudng ching khodn, CTCP Vién thdng FPT — mot thanh vién cia CTCP FPT niém yét trén
san Upcom ngay 13/01/2017 vira qua. Trong khi dd, ké hoach niém yét ciia mot 6ng Ién khac
Ia Mobifone van dang trong giai doan chd dai.

Trién vong Igi nhuan 2017

» Ching t6i ky vong vong ddi ctia san pham internet mdi — cdp quang — sé tuong tu nhu san
pham cap dong trudc kia 14 10 ndm. Nhu vay, kha néng tidng trudng clia cac cong ty vién
thong I16n cung cap dich vu nay s& van hap dan trong giai doan trung han.

= Tuy nhién, doanh thu trén 1 thué bao (ARPU) ky vong sé gidm dan trong giai doan ti€p theo
khi cac doanh nghiép md réng mang Iudi khach hang vé ving nong thén.
= MOt s6 cong ty vién thong I8n, sau giai doan dau tu xdy dung hé thdng cap quang va phai trich

chi phi khau hao I6n trong 2 nam vira qua, dugc ky vong ghi nhan tang truéng Igi nhuan vuot
bac khi khoan chi phi nay khong con.
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Nganh ban lé cong nghé

- -, Gia tai Gia_,'\m-'c EPS Tang Forward
Khuyén  Vonhoa 0.0 ginh tiéu A 2017  trudng P/E
nghi (Ty VND) gia (12 thang) (VND)  EPS 2017
(VND) 0
Ban lé
CTCP bau
twThEGidi | MWG MUA 26.778 174.000 | 223.000 | 29,7% | 15414 | 43,3% | 16,0x 7,0 11,2x
Di Bong

= Trong ndm 2016, thi truGng ban I&@ mat hang cong nghé dién t&r dat mdc 195 nghin ty dong,
tdng 16,1% so vdi ndm 2015. Trong d6, san phdm dién may dién tr ting trudng manh nhét
vGi t6c d6 28,3% do nhu ciu tiéu thu tivi tir cic su kién thé thao.

= Thi trudng dién thoai di dong van giff tdc do téng trudng tét trén 20% nhu nhing ndm trudc
day du ty I1é smartphone da chiém 90% doanh thu thi truGng. Ching t6i ky vong thi trudng ban
lé dién thoai di dong van s& tiép tuc téng trudng tot trong dai han do cai tién vé tinh ning va
sy gia nhap cla cac i'ng dung bén thir ba.

= Thi trudng tiéu thu laptop ngugc lai trong nam 2016 lai sut giam manh 12,9% so vdi cadc nam
trudc do sy thay thé str dung thiét bi di dong va du bao sé€ ti€p tuc trong cac nam ti€p theo.

= Thi trudng ban lé cdng nghé dién tir dang c6 xu hudng tap trung dan vao cac chudi I6n. Cudi
n&m 2016, thi phan ctia cac chudi ban é trong thi trudng dién thoai di dong tang lén 80%. Thi
phan ctia chudi ban lé dién may tang 1én 65% va cé xu hudng tiép tuc ting.

7 Pinh huéng Nganh va C6 phiéu 2017 03/2017



x
EQUITIES MBS

RESEARCH

Cong ty cd phan FPT (FPT : HSX)

T4 T4 a a w 2 - ns ? -
Bao cao cap nhat Tang trucong hai con so quay tro lai
10/03/2017 . ~ n A i A .

B Mot trong nhifng céng ty gia cong phan mém va giai phap phan mém I6n nhat Viét Nam, thi

Kh’uyén ngAhi ) MUA phan vuon ra ca thi trudng nudc ngoai (Nhat Ban, EU, My, cac nudc méi ndi, v.v). Cong ty
Gia muc tieu 12 thang 71.000 dang mé réng quy md ngudn nhan luc CNTT dé& ndm bét co hdi tir trién vong &n dinh cla thi
(qug)v . . trudng toan cau cling nhu su' phuc hoi cla thi truGng trong nudc.
Tiém nang tang gia 54,3%
Cc“ittrc tién mat 150% ™ Pirng vi tri thir ba vé thi phan trong linh vuc vién thdng cla Viét Nam. FPT thuc hién nang
(dong) ’ ' cap hé théng internet tir xDSL (cap ddng) sang FTTx (cap quang) t&r ndm 2014. Giai doan
Sudt sinh lgi c6 tic 3,3% ghi nhan chi phi d&u tu 16n dudc ky vong s&p dén hdi két thuc.
Tong Igi nhu@n ky 57 6% e - . N . \ A m s
vong ’ W Thoai von tai FPT Retail va Trading, phan khuc v@i trién vong tang trudng khiém ton, sé giup

nang cao hiéu suat kinh doanh cuia FPT.
Théng tin ¢d phiéu

® Duy tri khuy&n nghi MUA ddi véi cd phiéu FPT, nang gia muc tiéu I1én 71.000 déng.

Gia hién tai (VND) 46.000
S6)|LI’Q’ﬂg CP niém yét (Triéu 459,4 Chi tiéu tai chinh co ban
C
S% lugng CP luu hanh (Triéu 459 3
cp) ' 2016 2017F 2018F 2019F
Von héa thi trudng (ty dong) 21.015
% s@ hitu nudc ngoai 49%  Doanh thu 37.927 39.531 45.236 50.702 55.987
% gidi han sd hitu nuc ngoai 499  Trong dd
Cong nghé 8.630 9.975 11.030 12.567 14.214
Biéu d6 gia I//é'7£7 tho"rzg o 5.567 6.666 7.624 8.663 9.650
P — T —— Phén phoi & Ban lé 25.637 23.183 26.194 29.071 31.702
000 8 : ot Gido duc 586 890 846 913 986
phiéu ddng/cp CNTT 2.851 3.014 3.617 4.339 4.967
4,000 - - 50.0 Lgi nhuan rong 1.931 1.991 2.333 2.799 3.204
3,500 - 480  EPS pha lodng (ddng) 3.783 3.900 4.571 5.484 6.277
3000 Téng trudng (%) 18,3% 3,1% 17,2% 20,0% 14,5%

' 460 p/E 12,2 11,8 10,1 8,4 7,3
2,500 - 440  ROE (%) 23,4% 22,0% 22,5% 23,1% 22,9%
2,000 - L 4.0 Ngudn: FPT, MBS dir phong
900 | 0o Ludn diém dau tu
1,000 - "

500 - - 38.0 Chuing t6i khuy&n nghi MUA c8 phiéu FPT véi quan diém trién vong 2017 t6t hon du khdng can ky

0 I 360 vong vé thoai von, krli can nhac dén (1) t6c do téng trudng 2 con s trong giai doan 3 nam ti€p theo

22/02/2016 22/02/2017 va (2) dinh gia hap dan hién tai.

= Doanh thu ciia 3 trén 4 mang ky vong c6 téc dd ting trudng 2 con sd .... Cu thé, mang
Cong nghé - 11%, Vién thng — 11% va Ban Ié - 28% n/n cho ndm 2017. Trong khi d6, mang

A Phén phsi sau nam 2016 ghi nhan két qua that vong do mat hgp dong tir Apple va Nokia, ki
Lién he vong 2017 c6 thé duy tri dugc két qua tuong dudng ndm trudc. Doanh thu thudn tap doan vi
Nguyén Thach Thao thé dudc ky vong ghi nhan téng truéng & muc 14% n/n cho nam 2017.

Hang tiéu dung, Cong nghé, Ban & = ... bién Igi nhudn ky vong dugc mé réng nhe, nhd (1) mang Giadi phap phan mém bat dau
E: Thao.NguyenThach@mbs.com.vn ghi nhan Igi nhudn tir cac du an dai han, (2) mang Vién thong gidam chi phi khau hao tir du &n
M: +84 907 655 495 quang hda va (3) su cai thién dan bién Igi nhuan ctia mang Ban Ié sau nam 2016 c6 t6c do ma

cla hang kha I&n. Nhg dé, cho ndm 2017, Igi nhuan rong ky vong téng truéng 17% n/n va EPS
pha lodng dat 4.571 ddng/cd phiéu.

= V6i ky vong néu trén, c8 phiéu FPT dang dudc giao dich ¢ mirc P/E 10,1 [an cho ndm 2017 so
v6i P/E Vn-Index I3 16,6 [an. Miic P/E nay déc biét hap dan khi cdn nhic dén quy mé vén hda
ctia doanh nghiép va su cai thién trong kha nang tang trudng ctia FPT. MUA, gia muc tiéu
71.000 dong/co phiéu.
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Cap nhat két qua kinh doanh nam 2016

N3m 2016 ctia FPT két thiic khong nhu mong dgi (mé&c du van vugt ky vong cua chiing t6i), vdi Igi
nhuan rong tang trudng nhe 3,1% n/n, hoan thanh ~ 96% ké hoach ndm. Trong dd, ting mang hoat
ddng cb két qua kha phan hda, cu thé nhu sau:

Biéu 1: Tdng hgp két qua kinh doanh ciia FPT ndm 2016

% so
Tang véi du
2015 2016 trudng phong Ghi chu
n/n cua
MBS
Doanh thu 37.927 39.531 4,2% 114%
Cong nghé 8.630 9.975 156%  106% - Su hdi phuc cla phan khic Tich hgp hé thng (phan
cing). Cu thé, mang kinh doanh nay ghi nhan doanh
Phan mém 5.228 6.301 20,5% thu s6m haon du ki€n cho mét hgp déng I6n cung cap

dich vu CNTT va trung tam dir liéu (data center) cho

G/e céng phan 4130 5181 25,5% 1 dy an thu phi cau dudng dién tu.

mém
Gisi Dhap phs - TG6c do hoan thanh du an nhanh hon cla mang Giai
m’g,'np ap phan 1.098 1.120 2,0% phap phén mém ciing dong gop vao két qua nay.
Tich hgp hé théng - Mang Gia cong phan mém cé két qua dudi ky vong

2.530 2.800 10,7% do dot bién bat ngd tur thi trudng My. Khach hang

16n chi€ém 50% doanh s6 thi trudng My ctia FPT bi
Dich vu CNTT 873 874 0.1% sap nhap, va cdng ty nhan sap nhap lua chon cong
o ! ty gia cdng khac ngoai FPT.

(phan cirng)

Vién théong 5567 6.666 19,7%  104% . L . .
Vidn thén 5.192 6.176 19.0% - Téc do tang trudng s6 lugng thué bao cao han ky
N 9 ) ' o7 vong (21% thuc té so vdi 14% ky vong).
NOi dung s6 375 490 30,7%
PhanA phoiM& Ban lé 25.637 23.183 -9,6% 113%  _ Méng phan phdi giam do mét hap dong tir Apple va
Phan phoi 17.795 12598  -29,2% Nokia (khi cac nha ban 1€ c6 thé nhap hang truc tiép
tlr nha san xudt). Mang phan phdi san phdm CNTT
tang trudng tot & 8%.
Ban lé 7.842  10.585 35,0% - Mang ban lé di dong tdng trudng kha han nganh.

CuGi nam 2016, FPT Shop s& hitu ~ 400 clra hang
(+60% n/n).

Khac (bao gom loai

trir hop nhét) (1.908) (294) -84,6%

LNTT 2.851  3.014 5,7% 113%

Céng nghé 926 1.101 18,9%  114%
Phan mém 732 930 27,0%

Gla cong phan 634 855  349%
mém
Glal phap phan 98 75 -23,5%
mém
Tich hgp hé théng 51 Q0
(phan cling) 88 69 21,9%
Dich vu CNTT 106 103 -32%

Vién thong 1.041 1.198 15,1% 120% ) o, e oA X

Vin thén 874 944 8.0% - Lgi nhuan tai chinh @6t bién tur ban cong ty con cua
ien thong 7o FPT Online (mang ndi dung s6)
NGi dung s& 167 254 52,3%

PhanA ph°'M& Ban le 729 545 -253% 99%  _ Bign Igi nhuan trudc thué giam xubng 0,7% tir
Phan phdi 549 470 -14,4% 2,3%, do chi phi mé clra hang 16n chua kip dugc bu
Ban lé 180 75 -58,3% dap bdi doanh thu.

Khac (bao gom loai 155 170 9,3%

trir hgp nhat)

(Ngubn: FPT, MBS Research)
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Du phong Igi nhuan 2017

Chuing t6i ky vong két qua kinh doanh ctia FPT trong ndm 2017 s€ t6t han nhiéu so véi nam trudc do.

Cu thé:

Cong nghé: Doanh thu tang trudng 11% va LNTT tang trudng 12% cha yéu nhG dong gop
clia mang Phan mém.

# Gia cong phan mém & cac thi trudng ngoai My ky vong duy tri dugc toc do tang trudng tu
nhién tuong duong nam 2016. Riéng doi vdi thi truGng My, ching t6i than trong du’ phdng
hgp dong vdi khach hang My néu trén sé ti€p tuc giam.

# Giai phap phan mém ky vong ti€p tuc nhan dugc nhiéu hgp dong hon tir cac thi trudng mdi
néi, va diéu nay gitp két qua kinh doanh &n dinh hon.

# Mang Tich hgp hé théng sau nam 2016 tang trudng an tugng ky vong sé€ giam nhe theo
nhu’ xu hudéng chuyén tir phan cling sang phan mém cua thi trudng CNTT Viét Nam.

# Bién Igi nhuan cai thién nhe khi cac dy an Giai phap phan mém (hgp dong dai han ky tir
nam 2015-2016) hoan thanh va dugc ghi nhan vao két qua kinh doanh.

Vién théng: Doanh thu ting trudng 14% va LNTT téng trudng 29% chu yéu nhd déng gop
ctia mang cdng ty con CTCP Vién thong FPT (FOX: Upcom).

# SO lugng thué bao internet ky vong tang trudng 16%, thap hon két qua 2016 do ma réng
sang cac thanh phd cap 2 sé lam toc do tang trudng chitng nhe. Ngoai ra, doanh thu trén 1
thué bao (ARPU) ky vong giam nhe, cling do md rong vé viing thu nhap thap han.

# Bién Igi nhuan cai thién manh nha chi phi khdu hao giam. Chuing t6i s€ giai thich chi tiét hon
& muc phan tich vé CTCP Vién thong FPT (FOX).

Phan phdi: Doanh thu va LNTT tang trudng 1%. Hién tai cd cdu doanh thu clia FPT Trading
1a 62% thudc vé phan phdi cic san phdm CNTT, so v3i 41% cia ndm 2015, nén kha ning
giam do anh hudng tir cdc nha ban lé di dong da giam nhiéu.

Ban lé: Doanh thu tang trudng 27% va LNTT tang trudng 80%, nhd (1) m& thém clra hang,
nang tr 400 ctra hang 1én 500 clra hang va (2) cai thién bién Igi nhuan dan sau nam 2016 md&
rong kha nhiéu, cu thé bién LNTT ¢ thé dat 1% so véi 0,7% cla ndm 2016.

T6ng ké&t, ndm 2017, doanh thu thuén tap doan ky vong ting trudng 14% va Igi nhuén rong ky vong
dat 17% n/n. EPS pha loding theo d6 c6 thé dat 4.571 dong/cd phiéu (+17% n/n).

Pinh gia

Chiing ti str dung 2 phuong phép dé dinh gia c& phiéu FPT: (1) phuong phap Chiét khdu dong tién va
(2) phuang phap Téng céc thanh phan.

Phudong phap Chiét khau dong tién

Ching téi si dung phuong phap chiét khiu dong tién FCF dé dinh gid cd phiéu FPT. Gid muc tiéu

theo phucong phap nay dugc uéc tinh Ia 75.681 ddng/c6 phiéu.

Bi€u 2: Phuong phap Chiét khau dong tién

2017F 2018F 2019F 2020F 2021F

28 2.140 2.673 3.310 3.968
9,9%
N3m du phdng 0,75 1,75 2,75 3,75 4,75
S8 chiét khau 0,93 0,85 0,78 0,71 7,30
Gia tri hién tai cia dong tién FCF 26 1.821 2.073 2.340 28.958
Tong gia tri hién tai clia dong tién FCF 8.817 S0 chiét khau
Gia tri hién tai clia dong tién vinh vién 26.400 Beta 0,68
Gia tri doanh nghiép 35.218 Lai sudt phi rui ro 5,90%
(+) Tién va dau tu tai chinh ngén han 9.485 Chi phi von chti sé hitu 12,3%
(-) NG vay ngan han va dai han -9.939 Chi phi v6n vay 4,2%
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Gia tri von chu sé hitu 34.764 WACC 9,9%
S6 lugng cp dang luu hanh (triéu cp) 459,3

75.681

Gia cd phiéu (dong/cd phiéu)

Phuong phap Tong cac thanh phan

(Ngudn: MBS Research)

Phuong phap dua ra gia tri hap ly clia c8 phiéu FPT & miic 65.326 déng/c6 phiéu. Trong dd, chiing
t6i 1ay P/E hap ly ctia Vn-Index  murc 13 lan.

Biéu 3: Phu'ang phap Tong cac thanh phan

Lgi nhuan tﬁ(/ﬂfg tﬂ,l,gt Gia tri

rong 2017 aéi a6 von CSH
Mang Cong nghé 1.065 1,1 13,7 14.621 100% 14.621
Mang Vién thong 1.313 1,3 15,8 20.742 45,6% 9.458
Mang Phén phéi & Ban lé 487 0,7 8,1 3.950 100% 3.950
Mang Gido duc 165 1,0 12,0 1.978 100% 1.978
TONG CONG 30.007
S8 lugng 8 phiéu dang luu hanh (triéu cd phiéu) 459,3
Gia tri 1 c6 phiéu 65.326

(Ngudn: MBS Research)

Bi€u 4: Cac cdng ty so sanh

Tén cong ty Quoc gia

Von héa thi

P/B

P/E tuong
doi

ROE

Tang truéng doanh thu trung

binh 3 nam

Vién théng

trudng
(triéu USD)

Telekom Malaysia BHD Malaysia 5.298 30,5 3,1 1,8 10% 3% 4%
KazakhTelecom Kazakhstan 636 9,1 0,5 1,3 25% 18% 3%
Sri Lanka Telecom PLC Sri Lanka 422 13,3 0,9 1,1 7% 4% 7%
Etfj“ance Communications An D% 1.291 126 0.2 0,6 2% 1% 4%
Globe Telecom Inc Philippines 5.236 17,2 4.3 0,9 26% 7% 10%
rar Fastone Telecomm €O gy} gan 7.905 215 34 1,3 16% 8% 2%
Indosat TBK PT Indonesia 2.847 57,8 2,9 2,4 5% 1% 6%
Idea Cellular Ltd An bo 5.741 76,5 1,6 3,6 2% 1% 17%
Xl Axiata TBK PT Indonesia 2.264 71,8 1,4 2,9 2% 1% 0%
Intouch Holdings PCL Thai Lan 4.889 10,5 6,3 0,6 62%  29% 7%
Thaicom PCL Théi Lan 594 129 1,1 0,8 9% 5% 7%
Trung binh 2.847 17,2 1,6 1,3 9% 4% 6%
Trung vi 3.375 30,3 24 1,6 15% 7% 6%
Cong nghé & Dich vu CNTT

Sinosoft Technology Trung 567 149 2,7 1,1 18%  20% 24%
Group Lt Qudc

Shenzhen Das Intellitech- Trugg 1.385 543 46 1,2 6% 10% 28%
A Quoc

Wangsu Science & Trung o o o
Technolog-A Quéc 8.018 339 6,2 0,8 22%  26% 55%
Trung binh 1.385 339 4,6 1,1 18% 20% 28%
Trung vi 3.323 344 4,5 11 15%  19% 36%

Phan phdi va Ban lé

11 Pinh huéng Nganh va C6 phiéu 2017

03/2017



EQUITIES

RESEARCH

MRS

PET Viét Nam 41 64 0,6 04 3%  10% -3%
MWG Viét Nam 1.161 16,0 6,8 1,0 14%  50% 68%
Trung binh 601,1 11,2 3,7 0,7 8% 30% 0%
Trung vi 1.161 16,0 6,8 1,0 14%  50% 1%
CTCP FPT Viét Nam 1.417 11,7 2,2 0,7 7% 20% 14%

Tong két dinh gia

(Ngudn: Bloomberg, MBS Research)

Bi€u 5: Tong két dinh gia

Phuong phap

Ty trong

Gia tri c6 phiéu (déng/cd phiéu)

Chiét khau dong tién 50% 75.681
T6ng cac thanh phan 50% 65.326
TRUNG BINH 100% 71.000

(Ngudn: MBS Research)

T6ng hdp, ching t6i dinh gid ¢ phiéu FPT & miic 71.000 d6ng/cS phiéu, tuang tng vdi tiém néng
t&ng gia 54,3%. Cong vdi suét sinh Igi cb tic 3,3%, I0i nhudn ky vong ctia ¢ phiéu FOX dugc udc
tinh & mdc 57,6%. MUA.

Phu luc

Bi€u 6: Du phéng két qua kinh doanh

KQKD (Ty dong)

Doanh thu thuan 32.645
Tang truong (%) 20,8%
COGS 26.371
Lgi nhuan gop 6.273
Tang truong (%) 13,3%
Bién lgi nhuén (%) 19.2%
Chi phi ban hang 1.703
Chi phi quan ly doanh nghiép 2.183
Lgi nhuan hoat dong 2.387
Tang truong (%) 22%
Bién lgi nhuéan (%) 7,3%
Lgi nhuan tai chinh 14
Lgi nhuan khac 70
Thu nhap tUr cty lién doanh, lién két 41
LNTT 2.459
Tang truong (%) -2,2%
Bién lgi nhuén (%) 7,5%
Lgi nhuan rong 1.632
Tang truong (%) 1,5%
Bién Igi nhuan (%) 50%
EPS pha lo&n (ddng/c8 phiéu) 3.197
Tang truong (%) 1,5%

37.960
16,3%
30.466
7.494
19.5%
19.7%

2.227
2.332
2.935
22,9%
7,7%
(168)
49

35
2.851
159%
7,5%
1.931
18,3%
51%
3.783
18,3%

39.531
41%
31.093
8.438
126%
21,3%
2.638
2.751
3.049
3,9%
7,7%
(119)
50

35
3.014
57%
7,6%
1.991
3,1%
50%
3.900
31%

45,236
14,4%
35.415
9.821
16,4%
21,7%

3.005
3.134
3.683
20,8%
81%
(152)
50

37
3.617
20,0%
80%
2.333
17,2%
52%
4,571
17,2%

50.702

121%

39.425

1

1.277
14,8%
22,2%
3.345
3.488
4.443
20,6%
88%
(192)
50

39
4.339
20,0%
8,6%
2.799
20,0%
55%
5.484
20,0%

55.987
10,4%
43.371
12.616
11,9%
22,5%
3.680
3.838
5.098
14,7%
91%
(221)
50

41
4.967
14,5%
8,9%
3.204
14,5%
57%
6.277
14,5%

61.019
90%
47.054
13.965
10,7%
22,9%
3.993
4.163
5.809
14,0%
95%
(249)
50

43
5.653
13,8%
93%
3.646
13,8%
6,0%
7.144
13,8%

66.779
9,4%
51.229
15.550
11,4%
23,3%
4.347
4.533
6.670
14,8%
10,0%
(277)
50

45
6.487
14,8%
97%
4.184
14,8%
6,3%
8.199
14,8%

(Ngudn: MBS Research)
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Bi€u 7: Du phéng bang can ddi ké toan

CDKT (Ty dong)

2017F

2018F

2019F

2020F

2021F

Tai san ngén han

Tj“en va cac khoan tuagng duong
tién

Dau tu' ngan han

Phai thu khach hang
Hang ton kho

Tai san ngan han khac
Tai san dai han

Pau tu dai han

Tai san c6 dinh

Tai san dai han khac
TONG TAI SAN

Ng phai tra

NG ngan han

Ng dai han

Von chu sé hitu

Lgi ich c8 dbng thi€u s
TONG NQ' VA VON CSH

Gid trj s6 sach (d6ng/c6 phiéu)

16.964
4.336

1.441
3.710
5.096
2.381
5.694
797
3.536
1.362
22.658
13.401
13.057
344
7.913
1.344
22.658

23.014

18.959
3.585

2.617
4.195
5.268
3.294
7.087
728
4.698
1.661
26.046
15.863
14.968
896
8.581
1.601
26.046

19.493

21.909
6.013

3.472
4.814
4.554
3.056
7.925
826
5.152
1.946
29.833
18.385
17.430
956
9.525
1.923
29.833

18.781

25.068
6.517

3.472
5.154
5.594
4.331
9.289
826
6.517
1.946
34.358
20.488
19.594
894
11.169
2.701
34.358

24.315

28.310
8.222

3.472
5.777
6.227
4.612
10.724
826
7.952
1.946
39.034
22,351
21.518
833
13.049
3.634
39.034

28.408

31.545
9.955

3.472
6.379
6.850
4.888
12.200
826
9.427
1.946
43.745
24.168
23.397
771
14.875
4.701
43.745

32.383

35.254
12.251

3.472
6.953
7.432
5.146
13.683
826
10.910
1.946
48.936
25.877
25.167
710
17.143
5.917
48.936

37.320

41.283
16.672

3.472
7.609
8.091
5.438
15.186
826
12.414
1.946
56.469
27.830
27.182
648
21.327
7.312
56.469

46.430

(Ngudn: MBS Research)
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CTCP Vien thong FPT (FOX : Upcom)

Bao cao cap nhat Tang trudng Ilgi nhuan hap dan nhd hét
10/03/2017 kha’u haO

Khuyé&n nghi KHA QUAN

Gia muc tiéu (dong) 105.000 M Thanh vién uu ti cia CTCP FPT.

Tiém ndng tdng gid 9,4%  m Cong ty vién thdng ndm thi phan th( 3 tai Viét Nam.

C6 tiic tién mat 30,0%

B Cong ty cling hoat ddng trong linh vuc No6i dung s8, vdi san phdm chu yéu trong mang

Suét sinh Igi c8 tirc 3,1% Quang céo online.
T6ng Igi nhuén ky 12 5% N n " o, L ” L, .
vong 270 @ Hanh dong: Khuyén nghi KHA QUAN vGi gia muc tiéu 12 thang ¢ muc 105.000 dong/co
phi€u.
Thong tin co phicu Chi tiéu tai chinh cd ban
Gia hién tai (VND) 96.000
S6 lugng CP niém yét (Triéu
D) g yer (e 137,1 2016 2017F  2018F 2019F
S6 luvgng CP Iuu hanh (Triéu 1371
cp) ! Doanh thu thuan 5.568 6.666 7.624 8.663 9.650
Von héa thi trudng (ty dong) 13.160  trong d6
% s@ hitu nudc ngoai 0,17% Vién théng 5192 6.176 7.045 7.998 8.899
% gidi han s@ hifu nudc ngoai 49% Noi dung s6 375 490 578 665 751
Lgi nhuan rong 828 918 1.176 1.492 1.661
Bicu db gi EPS pha loang (d6ng) 5.434 6.028 7.721 9.797 10.905
91 — Téng truong (%) 12,4% 10,9% 28,1% 26,9% 11,3%
mmmm Khoi [Ugng == Gia dong cua PE 17.7 15.9 12 98 8.8
70,000 - <6 phiéu agﬁg}ip - 120 ROHI(%) 34,7% 33,0% 34,8% 34,7% 30,4%
Ngudn: FOX, MBS du phong
60,000 - - 100
50,000 - | o Luan diém dau tu
40,000 - Chuing i khuyé&n nghi KHA QUAN véi ¢ phiéu FOX khi can nhéc dén:
- 60
30,000 - = Chi phi khau hao giam giup Igi nhuan tang trudng tich cu'c. Chi phi khau hao cho du an
20,000 - - 40 quang hda & Ha N&i va H6 Chi Minh da két thic vao thang 7/2016, va viéc khdng cd khodn chi
10.000 - . 20 phi nay ky vong gilp Igi nhuan hoat déng (EBIT) nam 2017 tang truéng 28,1% so vdi tang
! | ‘ ” | | | | ‘ | | | m trudng 14,4% cutia doanh thu. Cau chuyén nay ky vong ti€p tuc cho ndm 2018, khi khoan chi phi
(1) i : 15y - 0 kh&u hao cho cac thanh phd cip 2 két thic. Khi d6, EBIT ndm 2018 c6 thé ting trudng 26,9%
113/ 113/ so V@i 13,6% cla doanh thu.
Lién hé = €O phiéu c6 PEG hap dan. Véi toc do téng trudng Igi nhudn tich cuc, PEG clia FOX hién dang
= o h Tha & mtc 0,6 [an cho n&m 2017 va 0,5 [an cho ndm 2018, rat hap dan dac biét khi xem xét dén vi
NguyenThachThao th& dAu nganh vién thong ctia cdng ty. Chiing t8i ky vong EPS 2017 dat 7.721 dong (+28,1%
Hang tieu dung, Cong nghe, Ban le n/n) va EPS 2018 dat 9.797 dong (+26,9% n/n). KHA QUAN, gia muc tiéu 105.000
E: Thao.NguyenThach@mbs.com.vn dong/cd phiéu.

M: +84 907 655 495 . o L
Cap nhat ket qua kinh doanh 2016

Két thldc nam 2016, doanh thu thuan ctia cong ty dat 6.666 ty dong (+19,7% n/n), nhd déng gop tur
tang trudng so Iugng thué bao internet 21%. Tinh dén cubi nam 2016, s6 lugng thué bao internet
ctiia FOX dat gan 1,6 triéu thué bao, chiém 20% thi phan, diing thr 3 nganh sau VNPT va Viettel
(thdng ké clia VNTA). S8 Iugng thué bao xDSL chua chuyén d8i con chiém khoang 27% trong tong
lugng thué bao, chl yéu tap trung & cac thanh phd khac ngoai Ha Noi va HO Chi Minh.

Lgi nhuan rong dat 918 ty dong (+10,9% n/n). Con s6 Igi nhuan cd su tang trudng thap han con s6
doanh thu cht yéu do viéc trich Iap chi phi khdu hao cho du an quang hda. Con s0 Igi nhudn chénh
I&ch vGi du phdng clia chiing t6i 10%, do chi tiéu Igi nhuan tai chinh (da giai thich & phan FPT).
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Bi€u 1: Téng hgp mét sé chi tiéu 2016

Tang trudng

% so vGi du phong cua
n/n MBS

Doanh thu thuan 5568 6.666 19,7% 99,6%
Lgi nhuan gdp 2.648 3.111 17,5% 99,3%
Lgi nhuan hoat déng (EBIT) 1.054 1.182 12,1% 99,4%
Lgi nhuan rong 828 918 10,9% 91,5%

(Ngubn: FOX, MBS Research)
Du phéng Igi nhuan (earnings model)

Loi nhuan du bao sé ting trudng vugt bac trong ndm 2017-2018 tru'éc khi 6n dinh theo
ting trudng cia doanh thu nhirng ndm sau dé. Cu thé, ching toi du phdng Igi nhuén rong
2017 cla FOX sé dat khoang 1.176 ty dong, tang 28,1% so vGi 2016 va Igi nhuan rong 2018 dat
1.492 ty dong, tang 26,9% so vai 2017. Dy phéng mdi cao han ky vong cli [an lugt la 15% va 19%.
Cac gia dinh chinh trong mo hinh du’ phdéng Igi nhudn (earnings model) nhu sau:

= Duy tri du phdng vé ting trudng s8 lugng thué bao 13%/nam, bang tdng trudng ky vong clia
nganh vién théng, va doanh thu mét thué bao (ARPU) dudc du phdng gidm 2-3%/n&m, khi
FOX m@ rong danh muc khach hang xudng cac tinh/thanh phd c6 thu nhdp thap hon.

»  Nang ky vong ting trudng mang Ndi dung sb, véi tang trudng doanh thu cd thé dat 13%j/ndm,
so véi du phdng 10%/nam trudc day. Tang trudng nam 2016 dat 31%.

= Chi phi khdu hao quang hda dugc udc tinh § mic 163 ty dong cho ndm 2017, so vdi 407 ty
dong clia ném 2016 (-60% n/n). FOX du ki€n s&€ md rong quang hoa & cac thanh phd nho hon
sau dy an quang hoa & cac thanh phd cap hai; tuy nhién, do s6 lugng thué bao & khu vuc méi
nay dugc dy ki€n nho han cac khu vuc da thuc hién kha nhiéu, nén chi phi khau hao trong
tuong lai dugc ky vong 1a khdng dang ké.

= Bién Igi nhuén rong cd thé dat 15,4% cho ndm 2017 va sau dé 6n dinh & ~17% trong dai han,
so vGi 13,8% cla nam 2016. Ky vong bién Igi nhudn cao han trudc day sau diéu chinh Igi
nhuén tai chinh, FOX d& qua giai doan dau tu I6n nén ap luc vay nd cd thé giam. Tinh dén cudi
nam 2016, FOX da ghi nhan net cash 114 ty dong, so vdi net debt 305 dong nhu nam 2015.

Pinh gia
Phuong phap Chiét khau dong tién

Ching t6i st dung phuong phap chiét kh&u dong tién FCF dé dinh gia ¢4 phiéu FOX. Gia muc
tiéu theo phuang phap nay dugc udc tinh 1a 105.713 déng/c6 phiéu.

Bi€u 2: Phuong phap Chiét khau dong tién

Ty dong 2017F 2018F 2019F 2020F 2021F
FCF 864 1.150 1.341 1.536 1.717
WACC 11,0%

N&m du’ phéng 0,75 1,75 2,75 3,75 4,75
S8 chiét khau 0,92 0,83 0,75 0,68 6,16
Gia tri hién tai ciia dong tién FCF 799 958 1.007 1.039 1.047
Tong gia tri hién tai clia dong tién FCF 4,850 S0 chiét khau

Gia tri hién tai clia dong tién vinh vién 9.528 Beta 0,68
Gia tri doanh nghiép 14.377 Lai sudt phi rdi ro 5,90%
(+) Tién va dau tu tai chinh ngdn han 2.657 Chi phi von chti s hitu 12,3%
(-) Ng vay ngan han va dai han -2.543 Chi phi v6n vay 4,2%
Gia tri von chu sé hitu 14.491 WACC 11,0%
S6 lugng cp dang luu hanh (triéu cp) 137,1

105.713

Gia cd phiéu (dong/co phiéu)

(Ngudn: MBS Research)
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Phuong phap so sanh P/E

Céc cong ty vién thdng trong khu vuc mdi néi dang dudc giao dich & murc P/E tuong d6i 1a 1,3
[an. K&t hop véi P/E 10 [an hdp ly cia san Upcom, gid tri hdp ly cta c6 phiéu FOX theo phuong

phap nay 1a 103.651 déng/c phiéu.

Bi€u 3: Cac cdng ty so sanh

Tén cong ty Quéc gia Véz:'xg:gthi P/B P/E dtg;dng Tang truirilghd;a:g;thu trung
Telecom (triéu USD)

Telekom Malaysia BHD Malaysia 5.298 30,5 3,1 1,8 10% 3% 4%
KazakhTelecom Kazakhstan 636 9,1 0,5 1,3 25% 18% 3%
Sri Lanka Telecom PLC Sri Lanka 422 13,3 09 1,1 7% 4% 7%
E&"ance Communications  z. g 1.201 126 02 0,6 2% 1% 4%
Globe Telecom Inc Philippines 5.236 17,2 43 0,9 26% 7% 10%
Etadr Eastone Telecomm Co i) o 7.905 215 3,4 13 16% 8% 2%
Indosat TBK PT Indonesia 2.847 578 29 2,4 5% 1% 6%
Idea Cellular Ltd An Do 5.741 76,5 1,6 3,6 2% 1% 17%
X| Axiata TBK PT Indonesia 2.264 718 14 2,9 2% 1% 0%
Intouch Holdings PCL Thai Lan 4.889 105 6,3 0,6 62% 29% 7%
Thaicom PCL Thai Lan 594 129 1,1 0,8 9% 5% 7%
Trung vi 2.847 17,2 1,6 1,3 9% 4% 6%
Trung binh 3.375 303 24 1,6 15% 7% 6%
CTCP Vién Thén FPT Viét Nam 593 16,6 4,8 1,0 11% 33% 16%

Tong két dinh gia

(Ngudn: Bloomberg, MBS Research)

Bi€u 4: Tong két dinh gia

Ty trong

Phuong phap Gia tri co phiéu (dong/cd phiéu)
Chiét khau dong tién 50% 105.713
So sanh P/E 50% 103.651
TRUNG BINH 100% 105.000

(Ngudn: MBS Research)

Téng hap, ching téi dinh gid cd phiéu FOX & mirc 105.000 ddng/c6 phiéu, tuong (ng véi tiém
nang ting gia 9,4%. Cong vdi suét sinh Igi ¢ tic 3,1%, Igi nhudn ky vong cta c8 phiéu FOX

dugc udc tinh & mlc 12,5%. KHA QUAN.
Phu luc

Bi€u 5: Dy phéng két qua kinh doanh

KQKD (Ty dong)

Doanh thu thuan 4.825 5.568 6.666 7.624 8.663 9.650 10.554 11.715
Tang truong (%) 12.2% 154% 19.7% 14,4% 13,6% 11,9% 9,4% 11,0%

COGS 2.597 2.919 3.555 3.951 4.369 4.867 5.322 5.908

Lgi nhuan gop 2.228 2.648 3.111 3.673 4.294 4.783 5.231 5.807
Tang truong (%) 51% 18,9% 17,5% 18,1% 16,9% 11,4% 9,4% 11,0%
Bién lgi nhuan (%) 46,2% 47,6% 46,7% 48,2% 49,6% 49,6% 49,6% 49,6%
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Chi phi ban hang 364 530 594 660 730 813 889 987
Chi phi quén ly doanh nghiép 983 1.064 1.336 1.484 1.642 1.829 2.000 2.220
Lgi nhuén hoat déng 881 1.054 1.182 1.529 1.923 2.142 2.342 2.600

Téng trubng (%) 7,3% 19,7% 12,1% 29,4% 258% 11,4% 9,4% 11,0%

Bién loi nhuén (%) 18,3% 18,9% 17,7% 20,1% 22,2% 22,2% 22,2% 22,2%
Lgi nhuan tai chinh 39 (19) 8 2 26 64 112 171
Lgi nhuan khac 14 6 3 3 3 3 3 3
Thu nhap tir cty lién doanh, lién két 3 - - - - - - -
LNTT 930 1.040 1.193 1.505 1.895 2.112 2.310 2.564

7ang truong (%) -3,9% 11,8% 14,6% 26,1% 26,0% 11,49% 949% 11,0%

Bién loi nhuén (%) 19.3% 18,7% 17,9% 19,7% 21,9% 21,9% 21,9% 21,9%
Lgi nhuan rong 736 828 918 1.176 1.492 1.661 1.816 2.017

7ang truong (%) 1,6% 12,49% 10,9% 28,1% 26,9% 11,3% 93% 11,1%

Bién loi nhuén (%) 15,3% 14,9% 13,8% 15,4% 17,2% 17,2% 17,2% 17,2%
EPS pha lodn (ddng/cd phiéu) 4.835 5.434 6.028 7.721 9.797 10.905 11.923 13.241

7ang truong (%) 1,6% 12,4% 10,9% 28,1% 26,9% 11,3% 93% 11,1%

(Ngudn: MBS Research)
Bi€u 6: Du phéng bang can doi ké toan

CDKT (Ty dong) 2014 2015 2016 2017F 2018F 2019F 2020F 2021F
Tai san ngén han 2.519 4.070 4.560 6.024 7.305 8.855 10.600 12.733
tTrfn” va cac khoan tufong dudng 1.056 735 977 1.793 2.606 3.631 4.841 6.301
DAu tuw ngdn han 12 1.066 1.680 1.680 1.680 1.680 1.680 1.680
Phai thu khéch hang 740 1.106 765 1.174 1.453 1.750 2.059 2.446
Hang ton kho 265 506 407 561 680 824 974 1.163
Tai san ngan han khac 446 658 732 815 886 969 1.045 1.144
Tai san dai han 2.622 3.894 3.993 4.342 4.799 5.267 5.720 6.180
Pau tu dai han 11 7 6 6 6 6 6 6
Tai san c6 dinh 2.175 3.150 3.308 3.657 4.114 4,582 5.035 5.495
Tai san dai han khac 436 737 679 679 679 679 679 679
TONG TAI SAN 5.142 7.964 8.553 10.366 12.104 14.122 16.320 18.913
Ng phai tra 2.776 5.208 5.352 6.301 6.844 7.484 8.136 8.968
Ng ngan han 2.730 4,703 4.853 5.847 6.435 7.119 7.816 8.693
Ng dai han 46 504 499 454 409 364 319 274
Vén chu sé hiru 2.208 2.569 3.000 3.765 4.846 6.096 7.500 9.106
Lgi ich c8 dong thiéu s6 158 187 202 301 414 543 684 839
TONG NO VA VON CSH 5.142 7.964 8.553 10.366 12.104 14.122 16.320 18.913
Gia tri s8 sach (ddng/c8 phiéu) 17.720 18.483 22.928 27.464 35.350 44.467 54.715 66.427

(Ngudn: MBS Research)
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CTCP Pau tu The gidi Di dong (MWG : HSX)

Bao cao cap nhat

13/03/2017

Thdi diém ngoat cho mét trién vong dai

Khuyén nghi

Gia muc tiéu (VND)
T6éng Igi nhudn ky
vong

K& hoach c& tirc 2017

Théng tin ¢d phiéu

B MWG sé tiép tuc gir mic téng trudng Igi nhuén hap dan trong giai doan 2017 — 2018

MUA tir chudi Dienmayxanh.com khi chudi nay da dan déng gép vao cd cdu kinh doanh

223.000 clia MWG.

29,7%  m Bachhoaxanh dang trong giai doan th(r nghiém quan trong va dang dugc ky vong s&

10% thanh cong. Tt do, Bachhoaxanh s€ la dong luc tang trudng manh mé ti€p theo sau
nam 2018 va duy tri trong dai han.

Chi tiéu tai chinh co ban

Gié hién tai (VND) LN o\ Ty dong 2016A 2017E 2018E 2019E
S5 lugng CP niém yét 153.950.927 " 5oanh thu 44.613 71.685 102.135 141.220
S5 Iufgng CP luu hanh 153.895.357  rhegivididong.com 30.904 38.185 44.499 51.842
Vén héa thi trudng (ty VND) 26470 piepmayxanh.com 13.709 31.484 46.917 60.251
% s§ hifu nuc ngoai 9% gachhoaxanh 2.016 10.718 29.126
% gidi han sG hifu nudc 49%  Lgi nhuén sau thué 1.577 2372 3.600 4.585
ngoai J :
EPS (VND) 10.756 15.414 22.714 28.639
Bién dong gia trong 06 ROE 49,9% 48,9% 48,3% 41,5%
thang PE (Gi hién tai) 16,0 11,2 7,6 6,0
170 Ngudn: MBS du phong
o LUAN PIEM PAU TU
o Chuing tdi tién hanh dinh gia cap nhat ddi véi cd phiéu MWG chiia CTCP Pau tu Thé
gidi Di dong véi mirc gia muc tiéu 223.000 dong, cao han 29,7% so véi mirc gia
140 - hién tai, dua vao cac luan diém nhu sau:

ad
a

Oct Mowv Dec Jan Feb

a

-
3 .
=T

e EhEEE
& cada

b

[
=

« Dienmayxanh.com sé la dau kéo tang truéng cho MWG trong giai doan 2017 —
2018. Du kién trong ndm Dienmayxanh sé& gia téng thi phan 1én mirc 30% bdng viéc md
rong khoang 65 clra hang Dienmayxanh va 250 ctra hang Mini Dienmayxanh. Doanh thu
chudi Dienmayxanh.com udc tinh dat 33.100 ty dong, téng 141,7% so vdi cling ky.

Mar

iI.|I|I|...L|.I||..|l.|i||Ii....|. ||||||\..Ii|I.......|I|II].JI.II|.....LII « Bachhoaxanh dang trong giai doan thir nghiém mang tinh quyét dinh dé biét

réng cd thé tao ra Igi nhuan. Ky vong sau khi thanh céng vao cudi ndm 2017, MWG sé

Lién hé

md& rong nhanh chdng song song trén cd 63 tinh thanh. T dé, Bachhoaxanh sé md ra
cho MWG mét cd hdi ting trudng manh trong dai han khi tdng quy md cua thi trudng
ban 1é bach hoa khoang 1,4 triéu ty VND.

Lam Tran Tan Si

Hang tiéu dung, Cong nghé, Ban lé
E: Si.LamTranTan@mbs.com.vn
M+84 949 187 525

« Du phéng ca nam 2017, doanh thu va Igi nhuan cia MWG lan lugt dat 71.685
ty dong (+60,68% YoY) va 2.372 ty dong (+50,4% YoY). EPS forward ca nam 2017
tuogng ng dat 15.400 dong. VGi mirc EPS nay, MWG hién tai dang giao dich véi mic P/E
forward la 11,2 lan.

Thegioididong.com ti€p tuc tang trudng vu'gt nganh

Trong n&m 2016, doanh thu mang ban 1& dién thoai van tiép tuc ting trudng manh du ty 1& doanh
thu smartphone dang chi€m han 90%. Nhu ching toi chdng t6i da dé cap, xu huéng tiéu dung dién
thoai trong tudng lai van tiép tuc tdng trudng. Ngudi tiéu dung van cd xu hudng ndng cip dong
dién thoai smartphone khi cac nha san xuat lién tuc nang cdp tinh nang va cac bén thir ba ciing lién
tuc phat trién ('ng dung cho hé sinh thai smartphone.

Trong ndm 2017, ching t6i ky vong thi trudng smartphone van gitt mic téng trudng trén 20%.
Chudi Thegioididong.com du’ bdo s& gia téng thi phan binh quan ca ndm 13 43,5% vdi doanh thu dat
khoang 39.462 ty dong (27,7% YoY).
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Bi€u 1: Thi phan ban Ié thiét bi di déng

Thi phan thiét bi di dong
[VALUE]

27.0%
13.0%
HMWG ® FPT Shop ™ Chudi khéc ® Clra hang nho lé
Ngudn: MWG va MBS téng hop
Biéu 2: Du phong tang trudng chudi Thegioididong.com
DVT: Ty déng DVT: Clra hang

70,000 50% 1600 50%
45% 1400 45%
60,000 40% 1200 40%
50,000 35% 35%
40,000 30% 1000 30%
25% 800 25%
30,000 20% 600 20%
20,000 15% 15%
10,000 10% 700 10%

' 5% 200 5%

o = W W & N W w o W W W W W W %

2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
B Revenue == Market Share I Stores == Market Share

Ngudn: MWG va MBS téng hap
Dienmayxanh.com la dau kéo tang truéng manh mé

Trong nam 2016, Dienmayxanh.com da c6 budc tang trudng manh mé gia tang su’ dong gop vao
doanh thu va Igi nhudn cia MWG. Déc biét, t&r nira cudi ndm 2016, MWG trién khai thém mé hinh
mini Dienmayxanh cang lam chudi dién may ting tdc dang ké trong thi phan.

Sang n&m 2017, ching t6i cho réng Dienmayxanh 13 nhan t& chinh tao ra téng trudng hdp dan cho
MWG. Du kién trong ndm Dienmayxanh sé gia tdng thi phan Ién mdc 30% bang viéc md rong
khodng 65 clra hang Dienmayxanh va 250 ctra hang Mini Dienmayxanh. Doanh thu chudi
Dienmayxanh.com udc tinh dat 33.100 ty dong, tang 141,7% so vdi cung ky.
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Bi€u 3: Thi phan ban lé dién may

1
35.00%

Thi phan ban lé dién may
6%

30%
®Dienmayxanh ®Nguyen Kim ®Cholon ®Tran Anh, Pico, Thién Hoa,...

7.50%

® Clra hang truyén théng

Ngudn: MWG va MBS téng hop

Biéu 4: Du phong tang trudng chudi DienmayXANH.com

BVT: Ty déng DVT: Clra hang

80,000 50.0% 1200 50.0%
70,000 45.0% 45.0%
60.000 40.0% 1000 40.0%

! 3500/0 800 3500/0
50,000 30.0% 30.0%
40,000 25.0% 600 25.0%
30,000 20.0% 400 20.0%
20.000 15.0% 15.0%

' 10.0% 50 10.0%
10,000 . 5.0% l 5.0%

o HF BN BN B B B o B¢ EF By B B B
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
BN Revenue === Market Share I Total Stores === Market Share
Ngudn: MWG va MBS téng hap

Bachhoaxanh dang trong giai doan thir nghiém truéc khi mé rong ca nuéc

Mdc d6 nhan dién Phat trién cum BHX Mg rong

Mat do ctra hang Kha nang phan phdi

Doanh thu médt hang Quan ly tén kho

M6 hinh phuc vu Kha nang mé rong

Mrc do6 hai long

40 clra hang 200 — 250 clra han >1000 ctra hang

\ J - 9 ) q

Trong ndm 2016, MWG dd hoan thanh giai doan thr nghiém th&* nhat cla chudi ctra hang
Bachhoaxanh. B&ng chiing cho thdy chudi Bachhoaxanh da dugc dan cu khu vuc Binh Tan va Tan
Pht chdp nhan khi doanh thu clia chudi clfa hang lién tuc tdng. Doanh thu binh quan cua 40 clra
hang cudi nam khoang 1 ty dong/thang, so vdi mic 400 triéu/thang vao dau nam 2016.
Nam 2017 la giai doan thir nghiém quyét dinh con lai cho Bachhoaxanh trugc khi md réng manh mé
trén quy mé ca nudc. Trong giai doan 2, Bachhoaxanh dang phét trién theo md hinh cum bao gém
100 clra hang va 1 DC (trung tdm phan phéi). Dén thdi diém cudi ndm, MWG ky vong cé khoang 3
cum hoat ddng tai khu vuc Binh Tan, Tan Phi. MWG s& cha yéu tap trung vao cét giam chi phi gia
von hang ban, chi phi logistics... cho dén khi tirng clra hang Bachhoaxanh cé EBITDA dugng.
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TINH HINH TAI CHINH VA DU PHONG

Bi€u 5: Két qua hoat dong kinh doanh va du phéng 2017

BVT: Ty VND
80,000 20.0%
70,000 18.0%
16.0%
60,000
14.0%
50,000 12.0%
40,000 10.0%
30,000 8.0%

6.0%
20,000
4.0%

LLER -
, = L o
2010 2011 2012 2013 2014 2015 2016 2017

I Doanh thu thudn R [ Gi nhuan gop L3i rong === Bién Igi nhuan gop Bién 13i rong

Ngudn: BCTC MWG

Doanh thu va Igi nhuan clla MWG lién tuc tang trudng manh tir nam 2009 dén nay. Toc do tang
truéng binh quan (CAGR) cua doanh thu va Igi nhuan sau thué lan Ilugt dat
53,11%/nam va 67,77% /nam. Dong luc tang trudng trong giai doan tir nam 2011 — 2014 cha
yéu dén tir hé thdng thegioididong.com hudng Igi tur tang trudng nganh va gia tang thi phan. Ti
nam 2015, mang dién may bt dau c6 déng gop dang k& vao téng trudng tdng doanh thu va chiém
ty 1é 30% vao cuGi nam 2016. Trong hai ndam 2017 — 2018, Dienmayxanh s€ trd thanh mi nhon
tang trudng chinh cho hé théng MWG va ky vong chiém 50% doanh thu, Igi nhuan cta ca cong ty.

Trong nam 2016, bién Igi nhuan gop cta hai mang déu c6 xu hudng tang so vGi cac nam trudc do
gia tang chiét khau tlr cac hang san xuat. Tuy nhién, bién Igi nhudn hoat dong trong nam lai giam
manh tir mifc 4.2% con 3.5% do gia tang chi phi marketing cho chudi Dienmayxanh. Sang ndm
2017, chlng t6i ky vong bién Igi nhuan gop ti€p tuc dugc cai thién nhe chd yéu tir mang dién may
khi Dienmayxanh d3 trd thanh chudi dién mdy co thi phan cao nhét.

Bi€u 6: Du phong két qua kinh doanh

DVT: Ty dong 2016A 2017E 2018E 2019E 2020E
Doanh thu thuan 44.613 71.684 102.135 141.220 181.233
% Tang trudng 77% 61% 42% 38% 28%
Lgi nhuan gép 7.214 11.621 16.346 22.106 28.108
Chi phi ban hang 4.288 7.180 9.754 13.449 16.943
Chi phi QLDN 935 1.362 1.941 2.683 3.443
Lgi nhuan HPKD B2 3.078 4.652 5.974 7.721
Doanh thu tai chinh 80 80 80 80 80
Chi phi tai chinh 120 247 286 377 448
Lgi nhuan trudc thué 2.006 2.965 4.500 5.731 7.407
Lgi nhuan sau thué 10.756 15.414 22.714 28.639 36,40
Tang truéng 16,2% 16,2% 16,0% 15,7% 15,5%
EPS (VND) 10.756 15.414 22.714 28,639 36.648

Ngudn: MBS udc tinh

21 Pinh huéng Nganh va C6 phiéu 2017 03/2017



x
EQUITIES MBS

RESEARCH
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Cac gia dinh trong mé hinh Igi nhuan:

Dién giai

Thegioididong.com

Mirc d6 bao phu cla
hé thGng clra hang
Thegioididong.com
da & mdc cao vi vay
s6 lugng md cla
hang sé cham lai so
vGi  nhiing nam
trudc

Nhitng cla hang
mdéi trong cac nam
sau chu yéu gia tang
dd bao phu tai thi
truGng vung tinh vdi
quy mé cla hang
nhé han.

SO luong cua hang 951 clra hang 1.121 ctra hang

1,5-3 1.5-2

Doanh thu cua hang moi ty dong/thang ty dong/thang

S6 lugng clra hang
md mdi cubi nam
555G 16% 14% 2016 chiém ty Ié
cao, tao ra du dia
cao trong nam 2017.

Dienmayxanh.com
Trién khai mé hinh
Mini  Dienmayxanh
S6 luong cua héng 256 577 Cho nén gia tang

kha nang tim mat
bang md& cira hang

mdi.
Mo hinh
3-10 3-8 Dienmayxanh  Mini
Doanh thu cua hang moi ty ddng/théng ty ddng/théng vGi doanh thu thap

nhat yéu cau la 3 ty
dong.

SO lugng clra hang
m& mdi cubi nam
SSSG 20% 20% 2016 chiém ty I|é
cao, tao ra du dia
cao trong nam 2017.

Bachhoaxanh
Bachhoaxanh  van
dang trong giai doan
th&r nghiém véi yéu
S6 luong cua hang 45 o5 Cau cat giam chi phi

dé mbi ctra hang c6
EBITDA ducng. Thu
nghiém véi quy mo
3 cum Bachhoaxanh.
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Trong ndm 2016,
Bachhoaxanh da no
lyc d& thir nghiém
dé chdp nhan cua
khach hang Véi
doanh thu cac clra

Doanh thu cua hang maoi 0.4 -1ty dong 1- 1.5ty dong hang ting Ién dang
k& Ching tdi ky
vong muc doanh thu
nay sé ti€p tuc cai
thién trong ndm
2017.

S55G 15% 15%

Téng dau tu CAPEX 1.278 ty dong 1.161 ty déng

Vén luan chuyén 2.533 ty dong 2.177 ty dong

Ngudn: MBS du phong

Mo hinh dinh gia DCF

Dong tién tu do FCFF

Phuong phap dinh gia FCFF

EBIT 1.992 3.078 4.652 5.974 7.721 10.203 Cumlative PV of FCF 4.454
less:Bax (448) (593) (900)  (1.146) (1.481) (1.982) Pv of Terminal value 23.639
add: depreciation 387 729 1.072 1.586 2.082 2.114 Terminal value of total PV FCF 82,6%
less: capex (1.279)  (1.161) (1.900) (2.840) (2.740) (2.660) Total PV of FCF 28.612
(increase) / decreace in NWC (2.534) (2.177) (2.743) (4.150) (3.933) (4.312) Cash & ST Invest@nts 344
Unlevered free cash flow (1.882) (124) 181 (576) 1.649 3.364 Short@nd long-term debt 2.053
PV of FCF - (113) 150 (431) 1.110 2.018 Enterprise value (EV) 28.956
Cumulative sum PV of FCF - (113) 37 (394) 716 2.734 Total equity value 26.903
Terminal cashflow - (147) 151 (624) 1.586 3.305 Outstanding shares (million) 153,895,357
PV of terminal value - (2.974) 2,472  (8.887) 18.274 29.035 Target Price 12 Months 203,649 VND
WACC 9,7% 10,3% 10,5% 11,1% 12,2%

Discounted Period 0,80 1,80 2,80 3,80 4,80 Ngudn: MBS uoc tinh

B3ng md hinh dinh gia dong tién tu’ do (FCFF), ching tdi xac dinh mirc gid muc tiéu trong 12 thang
ti€p theo la 203.649 VND/cG phi€u. VSi mirc EPS du phdng trong ndm 2017 13 15.413 déng/cO
phiéu. M(rc gia muc tiéu tir mo hinh trén tucgng Ung v&i muc P/E la 13,2 [an.

Mo hinh dinh gia so sanh

Bi€u 7: So sanh cac cdng ty trong nganh ban lé dién tir

A A Von héa Doanh thu Relative
UG Triéu VND Triéu VND P/E
MWG VN Equity MOBILE WORLD INVESTMENT CORP 26.470.001 49,91 44,613.333 16,16
BIG TB Equity BIG CAMERA CORP PCL 11.130.333 7339 3.226.814 19,94
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2450 TT Equity SENAO INTERNATIONAL CO LTD 10.258.956 17,14 23.660.905 14,29
COM7 TB Equity COM7 PCL 8.221.266 21,67 10.864.012 31,23
TELE IJ Equity TIPHONE MOBILE INDONESIA TBK 12.151.782 15,01 45.469.284 10,71
6188 HK Equity BEIJING DIGITAL TELECOM CO-H 4.818.192 13,18 54.805.370 4,35
6281 TT Equity E-LIFE MALL CORPORATION 4.619.339 21,32 11.668.742 13,50
2430 TT Equity TSANN KUEN ENTERPRISE CO LTD 3.560.692 6,79 15.855.507 16,73
6154 TT Equity SUNFAR COMPUTER CO LTD 1.006.278 7,35 3.364.250 15,75
Trung vi 15,75
Trung binh 15,85

Nguodn: Bloomberg
Bang viéc so sanh nhiing cong ty hoat déng trong linh vuc ban 1é dién tl&r, mic P/E trung binh va
trung vi sau khi da diéu chinh theo qudc gia lan lugt la 15,75 lan va 15.85 lan. VGi mic P/E trung
vi nganh, ching t6i xac dinh mdc gid muc tiéu trong nam 2017 cta MWG theo phuong phap so
sanh la 242.768 dong.

Téng hop dinh gia

Phucng phap Tytrong MDinhgia Gia tri dong gop Gia muc tiéu
P/E 50% 242.800 101.825

223.200
FCFF 50% 203.700 121.384

Ching t6i sit dung ca hai phuong phéap dinh gid DCF va P/E d& xac dinh mdc gid hdp ly cho c6
phiéu MWG véi ty trong phan bb 50%:50%. Tir hai phucng phap trén, mic gid hop ly cho muc tiéu
dau tu trong 12 thang tiép theo vao c& phiéu MWG I3 223.000 VND, cao hon 29,7% so véi mic gia
hién tai. Dong thai, mirc gia muc ti€u nay tuong Ung véi mic P/E lan lugt 14,5 [an trong ndm 2017
va 9,8 [an trong nam 2018.
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NGANH NGAN HANG

, . . Giamuc A .
Gia tai ; Tong lgi Forward Forward

Y Von héa
Khuyén BVPS P/B P/B LTM P/E P/E

nghi  (Tydong)  mrr o . 2017F 2016

Ngan hang

Ngan hang

0,
TMCP Quén déi MBB MUA 24.149 14.400 21.000 45,0% 16.295 0,86x 0,88x 7,80x 6,44x

Ngan hang
TMCP Viét Nam VPB MUA 13.772 15.000 19.000 17,0% 14.620 1,03x 3,39 2,95x
Thinh Vugng

T dau ndm 2017, nhiéu ma cd phiéu ngan hang da cé dién bién rat tich cuc, cu thé,
tinh dén hét phién giao dich ngay 7/3/2017, cd phiéu CTG da ting 25,34% so véi thdi
diém dau nam; tuong tu, cd phiéu ACB ting 27,84%, BID ting 15,38%, MBB ting
7,69%, VCB tang 5,63%,...Nhirng tin hiéu tich cuc cia nhom nganh nay cé dugc mot
phan nhd cac thong tin, quyét dinh tir phia NHNN.

Ty 1& LDR

D3&i vdi cAc Ngan hang TMCP: Ap dung mc t6i da ty 1é du ng cho vay so vdi tdng tién gui theo
thong tu 36 la 80%.

D6i v8i cac Ngan hang thuong mai ¢8 phan nha nudc s hitu von diéu Ié trén 50%: Ba ngan hang
TMCP Vietcombank, BIDV, Vietinbank &p dung murc t3i da ty 1& du ng cho vay so vdi téng tién gui
theo Quyét dinh s6 2509/QD-NHNN la 90%.

Panh gia: Quyét dinh s6 2509 la mot budc ndi ldng cho cdc NHTMCP nha nudc khoi ap Iuc tdng
cudng huy ddng vén, tir d6 cang cé nhiéu du dia dé ting trudng Igi nhuén tir 13i, cai thién hé s6
NIM.

Nam 2016, nhiing ngan hang cé ty 1€ LDR tuagng d6i cao (CTG,BID) cé xu hudng tdng manh huy
dong vén. Trong khi d6, nhitng ngan hang c6 ty 1& LDR vAn n&m trong muic kha thap (MBB, VCB,
ACB) van tiép tuc ddy manh cho vay mét cach tuong ddi do van con nhiéu du dia dé ting trudng
tin dung.

Bi€u 1: Ty lé tang tru'dng tin dung va huy dong
Ty Ié tang truong tin dung ném 2016 Ty Ié tang trudng huy dong nam 2016

32.75%

26.0%
24.2%

23.0% 28%
20.7% 20.9%
19.0%
18.37% 17.95%
11.63% 11.18%
6.9% 7.30%
- . 3.98%

ACB ACB EIB

BID CTG EIB MBB STB VCB VIB BID CTG MBB STB VCB VIB

Ngudn: BCTC cdc ngén hang, MBS téng hop
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Bi€u 2: Ty Ié LDR ndm 2009-2016
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80%
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Q1 2009
Q2 2009
Q3 2009
Q4 2009
Q1 2010
Q2 2010
Q3 2010
Q4 2010
Q1 2011
Q2 2011
Q3 2011

Q4 2012
Q1 2013
Q2 2013
Q3 2013
Q4 2013
Q1 2014
Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015
Q1 2016
Q2 2016
Q3 2016
Q4 2016

CTIG =——EIB =———MBB SHB ====STB ===\/CB

Ngudn: BCTC cdc ngén hang, MBS téng hop

Ty lé an toan von CAR

Trudc du thao yéu cau 10 ngan hang thi diém ap dung Basel II tir thang 9/2017, van dé tdng v6n
dé cai thién hé s CAR cua cac ngén hang rdt dugc quan tdm. Tuy nhién, ching t8i cho réng,
thong tu’' s6 41/2016/TT-NHNN dugc ban hanh v&i muc tiéu kéo dan thdi gian ap dung Basel II
(thdng tu ¢ hiéu luc tir thang 1 ndm 2020), cho cadc NHTM ¢d thém thdi gian dé cd giai phap tang
von; thiét 1ap hé théng quan tri rui ro tap trung, hiéu qua; hé théng thong tin chinh xac han, ...

Theo théng tu 41, hé s6 CAR clia cac NHTM dugc diéu chinh xudng 8% so véi 9% quy dinh trong
thong tu 36. Cong thic tinh CAR tai thong tu 41 cé diéu chinh so véi cong thic tai thong tu 36, ty
Ié dugc tinh theo ca 3 loai rui ro gém rdi ro tin dung, rdi ro thi truGng va rdi ro hoat dong. bay
chinh 13 cach tinh chudn theo Basel II. Ching t8i udc tinh, ty 1& CAR clia cidc ngdn hang s& giam
khodng 2-300 basic point khi dp dung cach tinh mdi. Ngoai ra, thong tu 41 con cd yéu cau vé bdo
cao thong tin va giam sat rdi ro thi trudng ma théng tu 36 trudc day khéng dé cap dén.

VGi viéc &p dung cach tinh ty & an toan vén theo chuén Basell II, chdc chdn cac ngdn hang mudn
tdng hé s6 CAR sé kho tranh khoi viéc tdng I5i sudt cho vay. Mudn canh tranh d& thu hit khach
hang, cac NHTM nén da dang hda cac nguodn thu, bét phu thudc vao nguon thu tir 13i. Hién nay,
VCB va MBB la hai ngan hang c6 nguon thu kha da dang. Ngudn thu ngoai Idi bao gom thu tir phi
dich vu va Igi nhuén tir cac khodn dau tu chiém [an lugt 25% va 20% téng ngudn thu hoat déng
trong nam 2016. Ty Ié nay thudng dudi 15% & cac NHTM khac.

Panh gia: Viéc cong bd thong tu 41 la thong tin tich cuc d6i véi cac NHTM, dac biét la d6i véi 10
ngén hang thi diém; Tuy chdm han so véi dinh hudng ban dau ciia NHNN nhung cac ngan hang lai
c6 thém thdi gian d&€ nang cao hé théng quan tri rui ro, théng tin va chuén bi phuong an ting von
thich hgp.
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Dién bién nganh ngan hang nam 2016

Bi€u 3: Hé s6 NIM cac Ngan hang trong 4 quy nim 2016

0

>-00% 1Q16 "~ 2Q16 m3Ql6 m4Q16
4.00%

3.00%

2.00%

1.00%

0.00%

ACB BIDV CTG EIB MBB STB VCB

Ngudn: BCTC céc ngén hang, MBS téng hap

Panh gia: Do canh tranh ting lai sudt huy dong dé& thu hit khach hang khién chi phi v6n téng, hau
hét cac Ngan hang gap surc ép vé hé s6 NIM trong nira dau va gilra nam 2016. Tuy nhién, dén cudi
nam, xu hudng NIM da co tin hiéu hoi phuc, dac biét hai ngan hang ACB va MBB c6 sy cai thién ro
rét nhat. Trong quy 4, doanh thu tir 13i thuan cia ACB tdng 10% trong khi chi phi i chi tdng 5% so
vGi quy 3 nam 2016; dGi véi MBB, NIM clia Ngan hang da tao day va cai thién tir quy 2/2016 phan
I6n do Igi suat trai phi€u phuc hoi.

Mot so chi tiéu chinh 2016

Bi€u 4: Chi tiéu chinh 6 mot sé Ngan hang niém yét

Doanh Loi Loi
. Huy Doanh nhuan Chi phi nhuan
Tin dung n . thu L A 5
(yoy) dong thu lai ngoaillai h?at trich lap tru’df
(yoy) (yoy) (yoy) dong (yoy) thué
(yoy) (yoy)
BID 20,93% 28,59% 22,90% 25,58% 24,83% 63,37% -2,69% 1,95% 0,67% 14,42%
CTG 23[13% 32,75% 18,93% 3,68% 12,70% 7,33% 16,13% 1,02% 0,79% 11,51%
MBB 24,22% 7,30% 9,00% 29,10% 7,03% -3,42% 13,89% 1,32% 1,21% 12,03%
VCB 18,85% 17,80% 20,00% 11,00% 15,76% 5,64% 24,75% 1,48% 0,94% 14,54%
ACB 20,72% 18,37% 17,13% 99,00% 21,00% 37,66% 26,85% 0,87% 0,60% 9,87%

Ngudn: BCTC cdc ngén hang, MBS téng hap

Quan diém dau tv

Nganh ngan hang ti€p tuc phan héa trong nam 2017: Nhom ngan hang c6 chat lugng tai
san t8t va dang tiép tuc cai thién gom: VCB, MBB, ACB (riéng ACB van con tiép tuc xtr ly phan tai
san lién quan dén Nhom 6 Cong ty). VCB mdc du la ngan hang coé yéu t6t cg ban t6t nhat nhung
dinh gid khéng ré (trailing P/B 2,8x va forward P/B 2,65x). Ngoai ra, trong nhdm céc ngan hang
chua niém yét, VPB la ngan hang cé tang trudng Igi nhuan an tugng trong nam 2016, chat lugng
tai san cling dan dugc cai thién hon.

Trong pham vi bao cao nay, ching t6i cap nhat 2 ngan hang VPB va MBB:

. MBB thda man ca 2 diéu kién: Co ban tét, trién vong Igi nhudn hap dan (ching toi du’ béo
LNTT 2017 du bao tang trudng 29%) va co dinh gia ré (P/B chi ¢ mdc 0,9x).

. VPB: La ngan hang co tang trudng manh, déu dan trong nhiéu nam; Ngan hang dinh hudng
vlra tang trudng vira ciing c6 bé may quan tri rui ro dé dam bao chat lugng tai san tot.
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Ngan hang TMCP Viét Nam Thinh Vucong (VPB : OTC)

Bao cao cap nhat

13/03/2017

Khuyén nghi

Gla muc tiéu 12 thang 19.000
(déng)

Tiém nang tdng gia 26,7%
Sudt sinh Igi ¢6 tdc 13,1%

Lién hé

Dot pha trong tang trudng Igi nhuan nhiéu
nam, VPBank tré thanh NHTM co Igi nhuan
so 1 trong cac NHCP tu nhan

m Ké hoach niém yét trong nam 2017: Ngan hang TMCP VPBank c6 du dinh sé niém yét
trén UPCOM vao cudi nam 2017, trudc khi niém yét Ién san chinh thirc.

B Cap nhat két qua kinh doanh ndm 2016: TAng tai san tinh dén thdi diém cudi ndm 2016
dat 225.887 ty dong, tdng 16,50% so vai thdi diém cudi ndm 2015. V4i tin dung va huy dong
tang trudng lan luct 23,85% va -4,9%, hé so LDR tang kha cao Ién mic 116,87%. Dang chu
y, I3i nhuan trudc thué€ cta VPB tang trudng hon 60%, dat 4.955 ty dong. VPBank trd thanh
NHTM co Igi nhuan trong nam cao nhat trong cac NHCP tu’ nhan.

m Du phong ting truéng Igi nhuan: MBS du phdng tang trudng lgi nhuan dat gan 18%,
tuy cao nhung khong con dot bién nhu' cac nam trude véi quan diém VPBank sé tap trung
nguodn luc nhiéu han vao hoat dong quan tri rti ro clia Ngan hang.

® Hanh dong: khuyén nghi MUA, véi gia muc tiéu 12 thang 19.500 VND, upside 26,7%.

Chi tiéu tai chinh cc ban

Daon vi: triéu VND

Lgi nhuén trudc du phong 2.588.077 6.373.842 10.253.621 11.740.956
Chi phi du phong 979.474 3.277.640 5.298.20 5.919.737
Lgi nhuan trudc thué 1.608.603 3.096.202 4.955.420 5.840.634
EPS (VND) 1.521 2.973 4.429 5.089
BVPS (VND) (adjusted) 14.620
ROA 0,70% 1,07% 1,93% 1,88%
ROE 15,01% 21,42% 26,49% 24,74%
P/E 2,95x
P/B 1,03x

Pham Thién Quang

Trudng bd phan PT Nganh va C8 phiéu
E: Quang.PhamThien@mbs.com.vn
Tran Yén Linh

Ngan hang, Hang khéng

E: Linh.TranThiYen@mbs.com.vn

Nguon: VPB, MBS du’ phong
Ludn diém dau tu

Chiing t6i khuyén nghi MUA c6 phiéu VPBank, véi nhan dinh VPBank la ngan hang c6 nhiéu
tham vong vé ting trudng, di doi véi muc tiéu nang cao cdng tac quan tri rai ro thé hién
qua tang truéng Igi nhuan cao trong nhiéu nam va chat lugng tai san ngay cang dugc cliing
c0.

Pai dién VPBank cho biét, ngan hang cé ké hoach niém yét vao cu6i nam 2017, va theo 16
trinh s& niém yét chinh thirc sau dé. Tong s6 lugng cd phiéu hién tai ctia Ngén hang la 918,1 triéu
6 phiéu. Trong do, s8 cd phan phd thong la 844,9 triéu; con lai la cd phan uu dai ¢b tic.

Ngan hang VPBank da cdng b8 thdng tin phat hanh c& phiéu dé tra cb tiic ndm 2015 véi ty 1& 13,07%;
ty |8 tdng von diéu 18 tir ngudn quy du’ trif b8 sung von didu I8 I 5,69%. Ching tdi dugc biét, ndm
2016, c6 thé€ VPBank s& chia ¢f tic bang ca tién mat va cd phiéu.

Cap nhat két qua kinh doanh nam 2016

VPBank ghi nhan két qua kinh doanh an tugng trong nam 2016, véi ty lé tang trudng
60%. Lgi nhuan trudc thué dat 4.955 ty dong; Tang trudng vé Igi nhuan rong dat 45,94%, trong
khi ngudn thu tir phi dich vu gidm nhe -3,68%, t6ng ngudn thu ngoai [&i chi ting 3,45%. Hién tai, ty
I& thu ngoai 1ai chi chiém 10,50% tdng thu nhdp hoat ddng clia VPBank. Chiing tdi cho rang, tuy c6
sttc manh vé& mang ban 1@ (dugc hd trg mdt phan tir cdng ty tai chinh), Ngan hang nén da dang héa
ngudn thu, phat trién ngudn thu tir phi dich vu (ty 1& thu tir [5i § VCB, MBB,...chi chiém 75-80%).

28 Pinh huéng Nganh va C6 phiéu 2017

03/2017


mailto:quang.phamthien@mbs.com.vn
mailto:linh.tranthiyen@mbs.com.vn

¢

EQUITIES

RESEARCH

NIM tiép tuc tang Ién mirc 7,67% so vGi 6,36% nam 2015. NhG hoat dong clia cong ty tai
chinh tiéu dung VPB FC véi nhifng khoan cho vay khach hang ca nhan cé NIM cao, hé sé NIM cla
VPBank thudng duy tri & mic cao hon trung binh cac NHTM khac. Lgi sudt i tang Ién 13% so vGi
11,50% nam 2015 trong khi chi phi von tang lén 5,56% so véi 5,20% nam 2015.

Tong Ioi nhuan hoat dong ting gan 40% trong khi chi phi hoat dong chi ting khoang
16,4% gilp cho hé s6 CIR cta VPBank giam chi con 39,26% so vdi 47,18% nam 2015. Ty Ié nay
cd xu hudng giam trong nhiéu ndm, cho thdy kha nang quan ly nguon luc hiéu qua han clia Ngan
hang.

VPBank la mét trong s6 it cac ngan hang rat tich cuc xit ly ng xau bang ngudn trich lap
du phong cua Ngan hang. Trong nam 2016, chi phi trich 1ap cta VPB la 5.298 ty dong, s6 du
trich 13p du ng cho vay dau ky va cudi ky nam 2016 chi chénh nhau 328,58 ty dong; chiing t6i uGc
tinh, Ngan hang da write-off khoang 4.969 ty dong, ty Ié write-off/loans chiém 3,80% so Véi 2,72%
nam 2015 va 0,70% nam 2014.

Chat lugng tai san cai thién hon trong nam nay. Ty |é ng xau cla VPBank hién tai la 2,79% so
vdi 2,69% nam 2015 (trong quy 3/2016 tang 1én 3,09%); ty 1&é ng nhdm 2 giam xudng con 5,61%
so vdi 5,90% cung ky nam ngodi. S6 du ng VAMC bond gidam xudng con 4.136 ty dong (VAMC
bond/Total loans:2,86%) so vdi 4.520 ty dong VAMC bond/Total loans:3,87%) nam 2015. Ty |é
LLR/NPL (Loans loss reserve) hién tai 51,24%, van con thdp hon nhiéu NHTM du nganh; Tuy
nhién, con s& Write-off thé hién nd Iuc xtr ly ng xu clia Ngan hang.

Bi€u 2: Chat lugng tai san VPBank

Chat Iurgng tai san 2015 2016
Ng nhém 2/Téng du ng 5,90% 5,61
Li va phi phai thu/ Téng thu nhap I5i 14,90% 12,50%
LLR 53,38% 51,24%
VAMC (ty ddng) 4.520 4.136
VAMC/ Total loans 3,87% 2,86%
Ngudn: VPB

Cap nhat mo hinh du phong Igi nhuan, dinh gia va khuyén nghi

Bi€u 3: M6 hinh du phéng Igi nhuén
Mo hinh thu nhap 2016 2017E Ghichu

V@i xu hudng Igi suat I3i trén tai san sinh Idi tang déu dan trong nhiéu nam (IEA
yield dat 10,37%; 11,53% va 12,99% tir nam 2014 dén nam 2016; trong khi chi phi von
giao dong nhe ( IBL cost dat 5,58%; 5,20%;5,56% trong 3 nam tucgng (ng); MBS udc tinh
nam 2017, IEA yeild va IBL cost lan Iugt Ia 13,70% la 5,70%; Net interest spread
theo d6 dat 8,00% (so véi 7,43% nam 2016). Theo dd, thu nhap ai thuan ky vong tang
10,50%.
Chung t6i du phong tang truéng nguon thu ngoai 1ai cia VPBank sé dat 42% trong
Thu nhap ngoai lai 1.771 2.509 n&m nay vdi ky vong Ngan hang s& ddy manh doanh thu tir thu phi dich vu (t8ng trudng
20%) va hoat dong dau tu hiéu qua han.

Thu nhap [3i thuan 15.110 16.667

Ty |é CIR giam lién ti€p qua nhiéu ndm, dén nam 2016 gidam con 39,3% so vdi 58,7% nam
Chi phi hoat dong 6.628 7.417 2014; MBS udc tinh nam 2017, ty Ié CIR sé giam xudng 38,7% nam 2017, chi phi
hoat dong tuong Uing tang 11,90%.

LN trudc dy phong 10.253  11.740 Lgi nhuan trudc dy phong udc tinh tang trudng 15%.

Chi phi dy phong 5.298 5.919 Chi phi trich 1ap dy phong udc tinh tang 11,73%.
Lgi nhudn trudc 4.955 5.821 Vi tat ca du phong trén, Igi nhuan trudc thué€ ctia VPBank trong nam 2017 udc dat 5.840
thué ’ ' ty dong, tang trudng gan 18% so vGi nam 2016.

Ngudn: MBS Research
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Du phéng cin trong vé Igi nhuan VPBank sé ting trudng thap hon trong ndm 2017 dua
trén quan di€m cia MBS, cho rang Ngan hang VPB sé tip trung nguén luc nhiéu hon dé xir
ly ng x&u, phat trién bd phan quan tri rdi ro thay vi phat trién dét bién nhu nhirng ndm
trudc.

RUi ro dau tu (downside risks)

So véi trung binh cac NHTM khac, ty 1€ né nhém 2 ctia VPBank con tucng doi cao (hién tai
5,61%). Bén canh do, khoan ng 2.800 ty dong dudc cam co6 béi trai co phiéu HNG sé hitu
béi HAGL van khong thé hién trong NPL ctia Ngan hang déu la cac rui ro dau tu doi véi co
phiéu VPBank. Md hinh du phéng Igi nhudn ctia MBS diéu chinh, loai trir khoi gid tri s6 sach ctia Ngan
hang nhiing khoan ng xau, rui ro nay.

Bi€u 4: Diéu chinh BVPS va dinh gia

Pan vi: Ty VND 2017E

Tdng vén chu sé hiru (1) 20.339
NG ctia HAGL(2) 2.214
NG nhém 2 8.121
NG nhém 2/Téng du’ ng 5,61%
Trung binh ng nhém 2/Téng du’ ng clia cac ngén hang so sanh 3,00%
Phan du ng can diéu chinh loai khéi ng nhém 2 (3) 3.781
Gia tri s6 sach diéu chinh ((1)-(2)-(3)) 14.344
Tong s6 lugng co phiéu (triéu cd phiéu) 981,1
BVPS da diéu chinh VND 14.620

Nguédn: VPB, BCTC HAG, MBS Research

Vi gia tri hién tai trén san OTC la 15.000 VND, cd phiéu VPBank dang du'cc giao dich 6 mirc
forward P/B la 1,00x; V@i dinh gia 8 mirc P/B hdp ly la 1,3x, MBS khuyé&n nghi MUA dai véi
co phiéu VPBank la 19.000 VND.
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Ngan hang TMCP Quan Poi (MBB : HSX)

Cap nhat 10/03/2017

MBB da thuc hién tam *ng co tirc dot 1 ndm

Khuyén nghi MUA . < e » A >
Gid myc tidu 200 2016 ngay 8/3 vua qua, voi ty le 6% bang
12 thang (VND) -
. A 7 u A7 N7 -
Upside % tien mat; tiep tuc khuyen nghi MUA
Dividend yield 10% " " "
e ®m MBB da thuc hién tam ('ng c6 tirc bang tién mét dot 1 cho cd ddng véi ty 1& tam (ng 6%,
B'ef' do gia co phiéu ngay chdt danh sach cd ddng dugc nhan 6 tlic 1a 24/02/2017 va ngay tam (ng la 08/03/2017.
Mg i ® Nam 2016, Igi nhuan truéc thué cia MBB dat 3.650 ty dong, ting trudng 13,35%. Tang
' trudng tin dung va huy dong lan lugt dat 14,22% va 7,30%.
m Pinh gia: Vdi gia hién tai 14.400 VND, MBB dang dudc giao dich ¢ muc forward P/E va P/B lan
luot |a 6,44x va 0,88x dua trén mirc EPS va BVPS udc tinh [an Iugt 1a 2.237 VND va 16.295 VND.
® Hanh ddng: Chiing toi tiép tuc khuyén nghi MUA ddi véi c¢d phiéu MBB. Nhan dinh cla
MBS déi véi MBB la cd phiéu Ngan hang ré, c6 chat lugng tai san tét (chi diing sau VCB); Dac biét,
dai dién Ngan hang da dua ra du dinh ké hoach Igi nhuan nam 2017 Ia trén 4.300 ty dong. VGi
500l b tiém nang tang trudng va yéu t6 cd ban tét, MBS du phdng Igi nhudn trugc thué cliia MBB sé thuc
' . ! su cat canh trong nam nay va con cao han so vdi ké hoach ban dau.
Thong tin co phiéu
Gié hién tai (VND) 14.400
S6 lugng CP Iuu hanh 1.712
(triéu CP) Bi€u 1: Du phéng Igi nhuin va dinh gia
V6n hoa thi truGng 24.149
(ty ddng) Pon vi: triéu VND
Lgi nhudn trudc du’ phong 5.322.739 5.680.689 6.796.315
A an Chi phi du phong 2.102.068 2.030.104 2.073.111
Cd cau co don A s ~
" 9 Lgi nhuan trugc thué 3.220.671 3.650.585 4.723.204
Viettel 15,04% EPS (VND) 1.560 1.666 2.237
SCIC 10,03% BVPS (VND) 14.121 15.072 16.295
Viet Nam Helicopter 7,99% ROA 1,18% 1,21% 1,35%
Tan cang Sai Gon 7,67% ROE 12,75% 12,03% 14,33%
Vietcombank 7,17% P/E 6,44x
Maritime bank 5,00% P/B 0,88x
Viettelimex 4,66% R i
VEIL Holdings Ltd. 2,21% Nguon: BCTC MB & MBS du’ phong
Vietnam Enterprise 2,21%  cap nhat két qua kinh doanh 2016
Investments Limited
Norges Bank 2,15%  Nam 2016, Igi nhuan trudc thué ciia MBB dat 3.650 ty dong, tang trudng 13,35%. Tang trudng
C8 dong khac 35,87% tin dung va huy dong lan lugt dat 14,22% va 7,30%. Hé s6 LDR hién tai la 77,48%. NIM dat 3,58%, giam

nhe so vai 33,81% nam 2015.

Ngudn: CafeF, MBS Research o N . o N ]
Tang trudng tin dung dat 24,2% trong ndm 2016. Cd cau cho vay chuyén dich rd rét sang ddi tugng khach

Lién hé hang thé& nhan. Ty 1& cho vay khach hang ca nhan (ban 1&) chi@m 30% cd ciu cho vay ctia MBB trong ndm

- 2016, tang lién ti€p qua cac nam, tr 12% nam 2012. Bén canh dd, huy dong khach hang tang trudng déu,
Ca cau tién guri khéng ky han hoi phuc sau khi giam trong quy 2 ném 2016, dén quy 4 tang 1én 33,9%. Diéu
dé cho thdy MBB van duy tri dudc Igi thé vé ngudn von gia ré tir cac khoan tién guri khdng ky han.

Pham Thién Quang

Trudng bd phan PT Nganh va C6 phiéu
E: Quang.PhamThien@mbs.com.vn
Tran Yén Linh

Ngan hang, Hang khdng

E: Linh.TranThiYen@mbs.com.vn
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Bi€u 1: Co cau tin dung va huy dong

Ca cau cho vay theo doi tugng khach hang

. 249 70.00%
88% 86% 79%

21% A 30%

2012 2013 2014 2015 2016

B Ca nhan Doanh nghiép

Cd cau von huy dong

2015A 2016A 2Q16 3Q16 4Q16

m Tién gui khong ky han Tién gui c6 ky han
Tién ky quy m Tién gui von chuyén dling

Ngudn: BCTC MB & MBS Research

NIM cai thién nhd Igi suat trai phi€u phuc hoi

NIM cuia MBB dat 3,58% ca nam 2016, giam so vGi 3,81% nam 2015; riéng trong quy 4, dat
3,95% (annualized), sau khi tao day & quy 2.

MBB tiép tuc nang ty trong cho vay trong tng tai san sinh 15i d& cai thién hé s6 NIM. Tin dung cho vay
chiém 64,5% téng tai san sinh 15i ndm 2016 so v6i 45,1% vao ndm 2012.

Lgi suat trai phi€éu dau tu’ giam manh trong quy I, khi nhitng khoan trai phi€u dai han t&r nam 2012 dén
ki ddo han ( tUr 9,8% nam 2012 xudng con 6,4% sau 6 thang dau nam 2016) anh hudng dén hé s6
NIM. Tuy nhién, chldng t6i nhan thdy lugng trai phi€u dai han (3-5 ndm va trén 5 nam) tang tir 1Q16 da
cai thién Igi suat trai phi€u dau tu cling nhu hé s6 NIM cia MBB.

Bi€u 2: Lgi suat tir cac tai san sinh l3i

3.50% -
3.00% -
2.50% -
2.00% -
1.50% -
1.00% -

0.500/0 T w

0.00% -
1Q15

= | gi suat tir cac khoan cho vay

3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

= | gi suat tir cho vay cac TCTD khac

= | gi suat tir dau tu chiing khoan

Ngudn: BCTC MB & MBS Research
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Mo hinh du phéng Igi nhuan

Bi€u 3: Cap nhat mé hinh du phéng Igi nhuan véi mét s key drivers

Ty VND 2015 2016 2017E

Huy déng khach hang 181.565 1947812  224.034 |  Tang trudng tin dung: MO hinh dy phong tang
trudng tin dung va huy dong trong nam 2017 lan
lugt 1a 15% va 22%. Do hién nay hé s6 LDR da

Tang trudng 8,30% 7,30% 15,00% ting kha nhiéu so véi cac ndm trudc, hoat dong
huy dong tién gui tir khach hang coé kha nang

Cho vay khach hang 121.348 150737  183.899 can day manh hon trong nam 2017.

= Chi phi hoat dong: Chi phi hoat dong nam
2016 tang manh do ngan hang dau tu vao md
Tang trudéng 20,60% 24,22% 22,00% rong so lugng chi nhanh, phong GD ciing nhu
dau tu vao cong nghé cho cong ty tai chinh tiéu
dung mdi di vao hoat dong. Hé s6 CIR nam 2016
tang 1én 42,36% so vGi 39,32% ndam 2015.
= Doanh thu Idi du phéng dat 9.529 ty dong
Lgi suat tir tai san sinh lai 7,05% 6,89% 7,15% trong nam 2017, tuong dudng tdng trudng
19,44%. Do cg cau tién gui khong ky han cudi
nam 2016 da co dau hiéu tang ro rét (33,90%),
nén ap luc tang chi phi vén giam trong nam ti€p
theo. Chi phi v6n binh quan (Interest bearing
NIM 3,81% 3,58 3,66% liability cost) du phéng bang vGi mirc 3,65%
nam 2016, trong khi Igi suat tai san sinh I3
(Interest earning asset yield) udc dat 7,15% so
vGi 6,98% nam 2016.
= Lgi nhuan truéc thué: Lanh dao ngan hang
CIR 39,32% 42,36% 41,96% MBB da dua ra mirc muc tiéu Igi nhuan
truéc thué nam 2017 la 4.700 ty dong. Pay
la lan dau tién Ngan hang dua ra con s6 ké

LDR 66,80% 77,40% 82,10%

Chi phi gia vén 3,38% 3,65% 3,65%

Chi phi hoat déng 3.449 4.174 4.912

Chi phi trich lap 2.102 2.030 2.073 hoach ting trudng Igi nhuan dén 28%. Véi
nhiéu Igi thé vé gia von ré, NIM dang cé
Thu nhap tir 13 7.318 7.978 9,529 nhiéu dau hiéu phuc hé6i cing véi chat

lugng tai san rat tot trong nhiéu nam,
ching t6i tin rang Igi nhuan cia MBB trong

Thu nhap ngoai lai 1.453 1.876 2.179 nam nay c6 thé dat ké hoach dé ra.
Tong thu nhap hoat dong 8.771 9.855 11.708
Lgi nhuan truéc thué 30020 3.650 4.723

Pinh gia

Chiing tdi ti€p tuc khuyén nghi MUA ddi véi cd phi€u MBB. Nhan dinh clia MBS déi véi MBB
la & phiéu Ngan hang ré, cé chat lugng tai san t6t (chi diing sau VCB); Hién nay, MBB dang dudc
giao dich & muc gia 14.400 VND, tucng duagng mic forward P/B 0,88x; MBS danh gia miic P/B hgp
ly la 1,3x. Mirc gia muc tiéu trong 12 thang d6i véi MBB la 21.000 VND (upside 45%).
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NGANH BAO HIEM PHI NHAN THO
Tiém nang tang trudng I6n di kem canh tranh khoc liét

Tong loi
nhuan
ky vong
%

Giatai Gia muc
ngay tiéu
dinh gid (12 thang)

EPS Tang
2017 truéng
(dong) EPS

Khuyén Von hoéa LTM

P/E

nghi (Ty déng)

Téng CTCP Bao

Minh BMI MUA 2.503 27.400 38.236 40% 1.700 -17% 13,1x 1,1x 16,1x

Téng CTCP Téi
bao hiém
Qudc gia Viét
Nam

VNR MUA 3.211 24.500 33.803 38% 1.960 7% 13,1x 1,1x 12,5x

Tiéu diém

= Thi trudng bao hiém phi nhan tho duy tri ting trudng cao trong dai han. Doanh thu
phi bdo hiém phi nhan tho ndm 2016 udc tinh dat 36,6 nghin ty d6ng, +14%yoy. Cac du bdo
cho thay muc ting trudng ctia nganh van sé& duy tri trén hai con s6 trong cac ndm téi. Hién tai,
chi tiéu cho bao hiém phi nhan tho & Viét Nam & mUc thap, theo s8 liéu ndm 2015 ngudi Viét
Nam chi khoang 16 USD cho bdo hiém phi nhan tho so véi mlic 64 USD trung binh cla céc
nudc dang phat trién va mdc 1486 USD clia cac nudc phat trién.

Bi€u 1: Doanh thu phi bao hi€m phi nhan tho (ty dong)

40,000 - - 35%
35,000 - - 30%
30,000 - | osop
25,000 -

- 20%
20,000 -

- 15%
15,000 - I

- 10%
10,000 - - ] .
i R E N o

0 - T T T T T T T T T - 0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016f
mmmm T6ng doanh thu phi bao hiém phi nhan tho =@=—Tang trudng doanh thu phi Tang trudng GDP

(Ngubdn: Hiép hdi Bao hiém Viét Nam)

= Ty Ié b6i thudng nhin chung dudc ki€ém soat tot. Sau giai doan 2014-2015 bi anh hudng

cla cac vu lon x6n tai cac khu cong nghiép vao thang 5/2014, ty & boi thuGng da Iui vé mic

dudi 33% trong 10 thang nam 2016 va dugc ki vong sé ti€p tuc & dudi mic 40% nhdG cac no
luc kiEm soat bdi thuding va han ché gian 14n bao hiém clia cac doanh nghiép.
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Bi€u 2: Ty Ié bdi thudng toan nganh bao hiém phi nhan tho

50% - o
42% 39% 40% 43%

40% - 34% 33%

30%

20% -

10% -

00/0 T T T T T
2011 2012 2013 2014 2015 10t2016

(Ngudn: Hiép héi Bio hiém Viét Nam,)

= Mirc do canh tranh trong nganh ngay cang khadc liét. Vdi sic ép ngay cang tang cao tir

céc doanh nghiép top dudi, thi phan cta top 5 doanh nghiép bao hiém PNT tai Viét Nam lién

tuc suy giam. Viéc cd cau nganh ngay cang phan manh la yéu t6 tac dong tiéu cuc Ién mdc phi
ban bao hiém va Igi nhudn tir hoat d6ng bao hiém ctia cac cdng ty trong nganh.

Bi€u 3: Co ciu thi phan bao hi€m phi nhan tho tai Viét Nam

Thi phan top 5 Thi phan doanh thu phi bao hiém gédc
10t2016
72% A mPVI
68% - = Bao Viét
64% - ® B3o Minh
60% - mPTI
56% - l m PJICO
52% - T . . . = Nhom 10 ti€p theo
2012 2013 2014 2015 Thi phan 10 = Nh6m con lai
thang 2016 :
(Ngubdn: Hiép hdi Bao hiém Viét Nam)
Trién vong Igi nhuan 2017
= Xu hudng tang lai suat sé la yéu t6 chinh tac dong tich cuc Ién Igi nhuén cla cac doanh nghiép
bdo hi€ém phi nhan tho. Kha ndng hién hitu vé viéc Fed ting I3i sut trong ndm 2017 la s& gay
ap luc 1én mat bang 18i suat huy déng & Viét Nam. Vdi ti trong khoang 70% danh muc dau tu
vao tién guri, cdc doanh nghiép bao hiém du’ bao s& dudc hudng Igi trong ndm 2017.
Rui ro
= Thién tai, chdy nd, gian 1&n bao hiém van 1a céc rti ro chinh véi nganh bao hiém phi nhan tho,
tac dong truc ti€p tdi hoat dong boi thudng cla cac doanh nghiép.
= Pinh gid mdt s6 doanh nghiép bao hiém trén san hién da & mitc cao hon kha nhiéu so véi thi
trudng chung va so véi cac doanh nghiép bao hiém trong khu vuc, do dé rdi ro diéu chinh 1a
yéu t0 cac nha dau tu can cha y.
Quan diém dau tv
= Bao hiém phi nhan tho Ia nganh c6 trién vong téng trudng doanh thu kha quan trong cac ndm
téi day, tuy nhién, mirc d6 canh tranh trong nganh la kha I8n véi ty 1€ phan manh thi phan cao,
canh tranh v& phi gay gat. Hoat déng d&u tu cla nganh bao hi€m phi nhan tho c6 déc tinh than
trong cao, chu yéu dau tu vao tién guri, do dé6 mac du Igi nhuan dau tu dugc ki vong cai thién
theo xu hudng tang cla Idi sudt nhung ching t6i cho rang Igi nhudn rong cta cac doanh nghiép
bao hi€ém phi nhan tho s& kho ¢ thé ting trudng dot bién, thay vao dé sé duy tri mdc 6n dinh
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va ting trudng nhe trong cac ndm tdi. Téng trudng thj gia c6 phiéu cla cac doanh nghiép nay
du bao sé dén tir cac hoat dong M&A hodc thoai von Nha nudc.

= Trong ndm 2017, ching tdi khuyé&n nghi dau tu hai cd phiéu ma SCIC du dinh tién hanh thodi
v8n la BMI va VNR. Dy Ia hai c6 phiéu cé dinh gia tuong déi ré so véi cac déi tha trong nganh
va viéc thodi v6n Nha nudc dugc ki vong cé thé tao ddng luc téng trudng méi cho doanh
nghiép.
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Tong Cong ty C6 phan Bao Minh (BMI : HSX)

Bao cao cap nhat

13/03/2017

Khuyén nghi MUA
Gia muc tiéu 38.236
12 thang (VND)

Upside 40%
Dividend yield N/A
T6ng Igi nhun ky vong 40%

Biéu dbd gia cd phiéu

U

AFEF

-

Théng tin c6 phiéu

Gia hién tai (VND) 27.300
S6 lugng CP luu hanh 91,3
(triéu CP)

V6n hoa thi truGng 2.503,1
(ty dong)

Gia cao nhat 52 tuan 28.500
Gia thap nhat 52 tuan 20.500
KLGDBQ 104.387
FOL 49%
% s& hitu nudc ngoai 43,68%
Co cau co dong

SCIC 50,7%
AXA 16,7%
Firstland 5,65%
Chevalier 5,63
Halley Sicav 4,99%

Ngudn: CafeF, MBS Research

Duong Burc Hiéu
B4t dong san, Bao hiém

hieu.duongduc@mbs.com.vn

Hiéu qua hoat dong cai thién, danh muc dau
tu lanh manh
Cap nhat két qua kinh doanh 2016

Trong ndm 2016, hoat dong kinh doanh bao hiém cutia BMI tdng trudng &n dinh, doanh thu thuan dat
2.724 ty, +11%yoy, Igi nhuan gop dat 211 ty, +13%yoy. Hoat dong tai chinh clia cong ty tdng trudng
dot bién dat 175 ty, +72% yoy, do trong ki BMI d3 tién hanh ban hon 4,4 triéu c& phiéu PTI va thoai
v6n khoi cdng ty con 1a Chiing khoan Bao Minh béng viéc ban ra hon 21 triéu ¢ phiéu.

Luan diém diu tu 2017

Thoai von Nha nudc khéi Bao Minh. Hién SCIC dang n3m gitf khoang 46,3 triéu c6 phiéu BMI, tuong
duong 50,7% von diéu |é cla cong ty. Bén canh SCIC, nhiéu nha dau tu chién lugc trong nganh bao
hiém (AXA, Chevalier) va d4u tu tai chinh (Firstland, Halley Sicav) nudc ngoai cling dang la ¢8 ddng 16n
clia BMI. Do vay ching téi tin rdng dgt thoai vén du kién sdp tdi cia SCIC tai Bao Minh s& thu hit dugc
su’ quan tam 18n, qua dé tac dong tich cuc t&i gid cd phiéu trén thi trudng.

KQKD 2017 du bao giam do khdong con Igi nhuan dat bién tir hoat dong tai chinh. Ching t6i
du bdo BMI ¢ thé dat 3.131 ty doanh thu thuan hoat ddng bao hiém, +15% yoy, Igi nhuén thuan hoat
ddng kinh doanh bao hiém dat 60 ty, +20 yoy. Ldi nhun tai chinh dat 125 ty, -29% yoy. Lgi nhuén sau
thué udc khoang 156 ty, -17% yoy. EPS dat 1.700 ddng/c5 phan.

Hoat dong kinh doanh bao hiém dat hiéu qua cao so véi cac d6i tha trong nganh. Bao Minh [a
doanh nghiép theo dudi chién lugc phét trién than trong va hiéu qua, do d6 méc du tSc do téng trudng
doanh thu phi bao hiém géc & mUic thap so vdi cac ddi thu va trung binh nganh, tuy nhién xét vé& hiéu
qua, BMI duy tri mdc bién Igi nhuan cao so vai top 5 va tiép tuc cai thién trong nam 2016. Thé manh cuia
BMI & b&o hiém s(ic khde, day la san phdm c6 nhu ciu ting trudng cao hang ndm trong bi canh mdic
db quan tam clia ngudi dan tGi sic khoe ngay cang I6n, ty 1€ bdi thudng loai hinh nay cling & muc thap
hon trung binh nganh.

Bi€u 1: Bién Igi nhuan thuin hoat dong bao hiém

10% -
5%
0% m2015

m2016

BVH PNT

-5%

-10% -

-15% -

(Nguén: MBS téng hop)

Danh muc dau tu than trong. Ching t6i danh gia cao hiéu qua cla hai dgt thodi von khdi PTI va CK
Bao Minh véi mic Igi nhuén dat dugc trén 100 ty clia BMI. Tai thdi di€ém cudi ndm 2016, danh muc dau
tuw clia BMI dat trén 2.600 ty, trong d6 2.200 ty dau tu dudi dang tién gli. Du bdo mat bang I3i suat
tang trong nam 2017 sé tac dong tich cuc tdi hoat dong dau tu’ ctia BMI. Bén canh dd, BMI hién con
nam gilr 8,4 triéu cd phiéu VNR, dudc ghi nhan vdi gid tri 43,2 ty so vdi gid tri thi trudng 1a trén 200 ty,
hira hen m(c Igi nhuan tiém tang kha I6n khi thoai von.

37 Pinh huéng Nganh va C6 phiéu 2017

03/2017


mailto:hieu.duongduc@mbs.com.vn

*

EQUITIES MBS

RESEARCH

Bi€u 2: Danh muc dau tu cua BMI (ty dong)
3,000
2,500

2,000 -
1,500 . -
1,000

500

0
2009 2010 2011 2012 2013 2014 2015 2016

ETién glingdn hang  ECE phi€u  ®mTrdi phiéu  mDAu tu vao cdng ty lién doanh lién két

(Ngudn: MBS téng hop)

Pinh gia van & mirc hap dan. So vdi cac doanh nghiép bao hiém dang niém yét, dinh gi ctia BMI
van & mic khé thdp. PB 2016 clia BMI dat 1,11x, so vdi mic 1,72x clia thi trudng. So vdi cac di th
chinh nhu PGI, PTI hay BIC, dinh gia ctia BMI cling 8 méc hdp dan hon kha nhiéu. Do dé ching i ki
vong viéc thodi v&n clia SCIC 6 thé tac ddng tich cuc i thi gia cd phiéu BMI.

Bi€u 3: Pinh gia so sanh

P/E cac doanh nghiép bao hiém niém yét P/B cac doanh nghiép bao hiém niém yét
40 + . 4 -
30 - * 3 - *
20 - ; - 2 ¢ .
10 - ¢ L 4 ¢ 14 ¢ ¢ P *
0 T T T T T T 1 0 T T T T T T 1
BMI BIC BVH PGI  PTI PVI VNR BMI BIC BVH PGI PTI PVI VNR

(Ngudn: MBS téng hop)
Pinh gia
Chung t6i thuc hién dinh gia c8 phiéu BMI theo phuong phap so sanh ngang st dung chi s6 PB clia hai
nhém ¢6 phiéu, nhém 1 13 cac doanh nghiép bao hiém phi nhan tho khu vuc chau A c6 quy mé von
héa tir 50-150 triéu USD (BMI: 107 triéu USD); nhdm 2 la cic nhém doanh nghiép bao hiém dang niém

yét tai Viét Nam. K&t qua dinh gia cho thay gi tri mdi cd phan ctia BMI theo P/B dat 38.236 dong/co
phan.

Bi€u 4: Tong hgp dinh gia BMI

Pon vi Gia tri

P/B céc doanh nghiép bao hiém PNT trong khu vuc X 1,45
P/B céc doanh nghiép bdo hiém Viét Nam niém yét X 1,70
Trung binh X 1,58
Gia tri s8 sach BMI 2016 VND 24.277
Dinh gia c6 phan BMI VND/cG phan = 38.236
Cong ty nhom 1 Quoc gia Von hoa (USD) P/B
GREEN DELTA INSURANCE Bangladesh 62,739,780 0.83
RELIANCE INSURANCE BandJadesh 56,892,592 1.06
TARGET INSURANCE Hd Jgkong 130,255,992 2.54
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LIPPO GENERAL INSURANCE Indonesia 63,644,860 0.73
MAREIN TBK Indonesia 110,333,176 2.12
MANULIFE HOLDING Malaysia 139,878,720 0.79
PAC & ORIENT BHD Malaysia 68,390,328 0.86
ATLAS INSURANCE Pakistan 53,032,160 3.01
AIA INSURANCE LA SriLanka 60,382,060 1.82
UNION ASSURANCE SriLanka 58,247,656 2.77
JANASHAKTHI INSURANCE SriLanka 79,095,448 1.12
FIRST INSURANCE Taiwan 137,020,736 0.79
UNION INSURANCE Taiwan 107,198,096 0.95
NAVAKIJ INSURANCE Thailand 52,021,516 0.89
Trung binh 1,45
Cong ty nhém 2 P/B
ABI 1.59
BIC 2.30
BVH 3.05
PGI 1.82
PTI 1.18
PVI 0.87
VNR 1.10
Trung binh 1.70

(Ngubdn: Bloomberg, MBS tbng hop)
Rui ro dau tu

RUi ro chinh d6i véi BMI la cac rdi ro vé thién tai, bénh tat, hoa hoan, hu hong tai san...Day la cac rdi ro
chung d8i véi nganh bao hiém phi nhan tho. Tuy nhién nhin chung trong cac ndm qua, mdc du gap
phai mot s6 rdi ro 16n nhu bao loan tai cac khu cong nghiép phia Nam vao nam 2014, Igi nhuan cla
BMI van duy tri ting trudng. Do dé chiing t6i danh gid cao ndng luc quan tri rli ro va nhugng tai bao
hiém ctia BMI c6 thé gilip han ché cac rui ro vé bdi thudng.

Khuyén nghi dau tu

Bao Minh la doanh nghiép bao hiém PNT dimg thir 3 vé thi phan tai Viét Nam. Hoat dong bao hiém
cla cong ty da va dang cai thién ca vé toc do tang trudng va hi€u qua hoat dong. Hoat dong tai chinh
lanh manh véi danh muc dau tu c6 tinh than trong cao. Binh gid hién tai ciia BMI thap hon tuong doi
so V@i cac cong ty trong nganh ca & Viét Nam va khu vuc. Qua trinh thodi von Nha nudc khoi Bdo Minh
du kién trong nam 2017 dugc danh gid sé tac dong tich cuc téi hoat déng clia cong ty. Véi dinh gid
38.236 ddng/cd phan, cao han 41% so vdi thi gid, ching téi khuyé&n nghi MUA vdi ¢d phiéu BMI trong
dai han, khi 16 trinh thoai von ctia SCIC ro rang han.
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TCT CP Tai bao hiém Qudc gia Viét Nam (VNR : HNX)

Bao cao cap nhat

13/03/2017

Khuyén nghi

Gia muc tiéu

12 thang (VND)

Upside

Dividend yield

T6ng Igi nhuén ky vong

MUA
33.803

38%
N/A
43%

Biéu db gia cd phiéu

CAFEF

“TWNR

Thong tin c6 phiéu

Gia hién tai (VND) 23.700
S6 lugng CP luu hanh 131,1
(triéu CP)

V6n hoa thi truGng 3.211
(ty dong)

Gid cao nhat 52 tuan 25.700
Gia thap nhat 52 tuan 16.200
KLGDBQ 124.656
FOL 49%
% sG hifu nudc ngoai 28,9%
Co ciu co dong

SCIC 40,4%
Swiss Re 25%
Bao Viét 9,2%
Bao Minh 6,4%

Nguon: CafeF, MBS Research

Duong burc Hiéu

B4t dong san, Bao hiém

hieu.duongduc@mbs.com.vn

Hoat dong dic thu, dinh gia hap dan

Cap nhat két qua kinh doanh 2016

Vinare |a mdt trong hai doanh nghiép tai Viét Nam hoat ddng chuyén mén hda & linh vuc téi bao hiém.
Trong ndm 2016, VNR dat doanh thu thuan hoat ddng bao hiém thuan 964 ty, -3% yoy, chi truc tiép
hoat d6ng bao hiém giam 8% yoy xu6ng con 818 ty, nhd d6 I5i thuan hoat dong bao hiém tdng manh
73% lén 57 ty. Trong khi d6 Igi nhuan hoat dong tai chinh giam 13% yoy xudng chi con 190 ty. Day la
nguyén nhan khién LNST clia VNR gidam nhe 1%yoy, dat 240 ty trong nam 2016.

Luin diém diu tu 2017

Trién vong thoai von Nha nudc tai Vinare. Hién SCIC dang ndm gilr gan 53 triéu c& phiéu VAR,
tuong ducng 40,4% vén diéu 18 clia cdng ty. Bén canh SCIC, VNR con cd b ddng chién lugc la Swiss
Re hién dang ndm gilt 25% c& phan. Nhiéu doanh nghiép bao hiém trong nudc khac nhu Bao Viét hay
Bao Minh cling dang & 8 d6ng I6n clia Vinare. VNR ¢ Igi thé [a doanh nghiép duy nhét trong nganh
tai bao hiém, do do6 dgt thoai vén clia VNR dugc du’ béo sé thu hit dugc su’ quan tdm cla nhiéu nha
dau tu chién lugc trong linh vuc bao hiém.

Hoat dong kinh doanh bao hi€m thén trong. Vai dinh huéng than trong va quy mé vén con han
ché, VNR thuc hién tai trén 60% phi bao hiém gdc thu dudc, ty 18 phi gilt lai trong cac ndm vira ri dao
ddng khoang 35-38%. So sanh vdi cac doanh nghiép bao hiém phi nhan tho, ty 1& phi gilr lai 2016 la
trung binh 1a 70%. Ty |& phi gitr lai thap giip VNR gidm thiéu rdi ro bdi thudng, tuy nhién ddng thdi
cling lam han ché kha ndng tang trudng doanh thu clia VNR.

Hoat dong dau tu du bao cai thién trong nam 2017. Trén 70% danh muc dau tu ctia VNR la vao
tién guri, do d6 viéc mat bang 13i sudt di xudng va tao day trong cac ndm 2015, 2016 da anh hudng tdi
hiéu qua dau tu clia VNR. Viéc lai suat du bao tdng trong nam 2017 du kién sé anh hudng tich cuc téi
hoat déng dau tu ctia VNR. Bén canh do6, danh muc dau tu ¢ phiéu ctia VNR hién dang cd nhiéu tai
san dugc ghi nhan thap han gia tri thi trudng, cu thé 1a 3,5 triéu c8 phiéu PTI cb gia tri s sach 38,4 ty,
s0 V4i gid tri thi truding khoang 100 ty va 6,2 triéu c6 phiéu PGI co gid tri s6 sach 59,3 ty, so vdi gia tri
thi truGng la trén 140 ty. Do d6 Igi nhuan tiém tang cho VNR khi thodi von cac khoan dau tu trén la
kha cao.

Biéu 1: Danh muc dau tu cua VNR (ty dong)

4,000 ~ r 15%
3,000 -

- 10%
2,000 -

- 5%
1,000 -

0 - T T T 0%
2013 2014 2015 2016

= Tign gui mmmm CG phiéu & ching chi quy s Trai phiéu
)y théc mmmm CHng ty lién két —=o=Ty sudt Igi nhun tai chinh

(Ngudn: MBS téng hop)

Két qua kinh doanh 2017 ting truéng nhe. MBS du bdo ndm 2017 VNR cd thé dat 1.068 ty
doanh thu bao hiém thuan, +10% yoy va 63 ty Igi nhuan tir bao hiém, +9%yoy, Igi nhuén tai chinh
dat 213 ty, +12% yoy vdi gia dinh mét bang 1i sudt 2017 tdng 0,5% so vdi 2016. LNST udc tinh dat
257 ty, +7% yoy, tugng Ung EPS la 1.960 dong.
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Duy tri 0 tirc tién mat déu dan vdi ty suat canh tranh. Mot diém nhan dau tu dang chd vy cla

AAAAAA

VNR 14 ¢6ng ty ludn duy tri ty & ¢6 tiic tién mat t8i thi€u 15% trong nhiéu ndm qua, ¢d tic 2016 dy
kién la 12%, tuong duong vdi ty sudt 5% xét trén thi gia hién tai. Day la yéu td thu hit cac nha dau

tu’ dai han d6i véi cd phiéu VNR.

Bi€u 2: Lich sir ¢d tirc cia VNR

2011 2012 2013 2014 2015 2016 ké hoach

C6 tiic tién mat 15% 18%  10% 15%  15% 12%
C60ik ¢6 phiéu 30%
(Ngudn: MBS téng hap)
Pinh gia

Chuing t6i thuc hién dinh gid cd phiéu VNR theo phuong phap so sanh ngang st dung chi s& PB clia
hai nhém c8 phiéu, nhém 1 1 cac doanh nghiép tai bao hiém khu vuc chau A; nhdm 2 13 cic nhém
doanh nghiép bao hiém dang niém yét tai Viét Nam. K&t qua dinh gia cho thay gia tri m6i cd phan cua

VNR theo P/B dat 33.803 déng/c phan.

Bi€u 3: Tong hop dinh gia VNR

Dan vi Gia tri

P/B cac doanh nghiép bao hiém PNT trong khu vuc

P/B cac doanh nghiép bao hiém Viét Nam niém yét
Trung binh

Gia tri s6 sach VNR 2016

Pinh gia cd phan VNR

L3n 1,55

L3n 1,70

L3n 1,63

VNP  20.789

VNDP/c6 phan  33.803

Cong ty nhém 1

Quadc gia

THAIRE LIFE ASSURANCE PCL Thailand
CBL CORP LTD NewZealand
PAKISTAN REINSURANCE CO Pakistan
MASKAPAI REASURANSI INDO PT Indonesia
THAI REINSURANCE PUB CO LTD Thailand
QBE INSURANCE GROUP LTD Australia
CHINA REINSURANCE GROUP CO-H China
CENTRAL REINSURANCE CO LTD Taiwan
SINGAPORE REINSURANCE CORP Singapore
KOREAN REINSURANCE CO SouthKorea
MNRB HOLDINGS BHD Malaysia
NATIONAL REINSURANCE CORP PH Philippines

Trung binh

Cong ty nhéom 2 P/B
ABI 1.59
BIC 2.30
BVH 3.05
PGI 1.82
PTI 1.18
PVI 0.87
BMI 1.11
Trung binh 1.70

Von héa (USD)
62,739,780 4.21
51,892,592 2.97

130,255,992 2.31
63,644,860 12
110,333,176 1.61
139,878,720 1.28
68,390,328 0.98
53,032,160 0.90
60,382,060 0.78
58,247,656 0.59
79,095,448 0.53
137,020,736 0.31

(Ngudn: Bloomberg, MBS téng hop)
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Rui ro dau tu

RUi ro chinh d6i véi VNR 1a cac rui ro chung clia nganh bao hiém phi nhan tho vé thién tai, bénh tat,
hda hoan, hu héng tai san, truc Igi bao hiém... Chinh sach hién tai cia VNR [a nhugng tai trén 60%
doanh thu phi bao hiém, do dé chiing t8i danh gid cac rui ro v& bdi thudng dugc han ché dang ké.

Khuyén nghi dau tu

VAR la doanh nghiép tai bao hiém hang dAu tai Viét Nam, theo dudi chinh sach kinh doanh bao hiém
kha than trong. Hoat dong dau tu clia VNR du béo sé cai thién trong nam 2017 nhd mat bang I5i sudt
tién gl du’ bdo gia téng. Ngoai ra, VNR con nam nhiéu khoan dau tu tai chinh dugc ghi nhan dugi gia
tri truGng kha nhiéu va du bao sé mang lai Igi nhuan dét bién trong tuong lai. Hoat dong thoai von Nha
nudc khdi VNR du bao sé mang lai tac dong tich cuc dén doanh nghiép.binh gia hién tai theo P/B cla
VNR th3p hon kha nhiéu so véi cic cong ty bao hiém niém yét tai Viét Nam va nhdm céc doanh nghiép
tai bao hiém khu vuc chau A. Véi dinh gid 33.800 dong/c6 phan, cao hon 38% so Véi thi gia hién tai,
chiing ti khuyé&n nghi MUA trong dai han v&i ¢ phiu VNR, khi 1§ trinh thoai v6n clia SCIC rd rang
hon.
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NGANH BAT PONG SAN
Phat trién theo huéng bén virng hon

Tong Igi

~ o~ Giatai Gia muc o EPS Tang
Kh Von hoéa ) in h 5
n:‘l':" " ngayy  tiéu k"v :::g 2017  trudng LTMP/E

: (T 4on9)  dinh gid (12 thang) : (déng) EPS

CTCP Dau tu
NLG MUA 3.198 22.500 27.747 23% 3.138 32% 9,3x 1,0x 7,2x

Nam Long
Téng Cong ty
Phat trién Do KBC MUA 6.741 14.350 18.476 29% 1.341 19% 12,1x 0,8x 10,7x
thi Kinh Bac

Tiéu diém

= BDS cao cap co dau hiéu bao hoa. Sau khi hoi phuc vao ndm 2014, thi trudng bat dong san
tai Viét Nam d3 trai qua hai ndm 2015, 2016 biing nS vé giao dich, chi yéu & phan khic cao cip.
BuGc sang ndm 2017, thi trudng du’ bao s& dién ra su' phan hda khd manh mé trong bdi canh nhu
Cau BDS cao cdp da c6 dau hiéu bdo hoa trong khi ngudn cung van tiép tuc gia téng. Tai TpHCM,
sO lugng can hd cao cap ban dugc trong nam 2016 giam trén 20% so vdi 2015, trong khi do
nguon cung & phan khic nay dy bao ti€p tuc tang trén 30% trong nam 2017.

*  Chuyén huéng sang phan khic binh dan. Leader nganh BDS I3 Vingroup da tién hanh mg
rdng hoat ddng sang phan khuc trung cip va binh dan béng viéc gidi thiéu san phadm Vin City,
khdéi dau la 2 dy an Vin City tai quan 9 va huyén Binh Chanh. Déng thai cta Vingroup du bao
la khdi dau cho xu hudng xay dung cac san phdm BDS phu hgp vdi khd ndng tai chinh cla
tang I8p trung luu v6n dang gia téng nhanh trong cd ciu xa hoi. Co cAu cac san pham trung
cdp va binh dan theo do6 sé tdng manh trong ngudn cung BDS bat dau tur 2017.

Bi€u 1: Ngudn cung cin hd tai Tp.HCM

g Can ho tai TP. HCM, D

£ 50000 0%
=
= 40 DDO 40
B . ] .
o 30000 I I 0%
Z 20000 20%
E i o

10 000 10%

p, B N m = = B -
2000 2010 2011 2012 2043 2014 2005 2015 2017F 2018F 2019F
m— Hang sang = Cao cdp T rung cdp m— Hinh ddn Ti & hdp thu

Ngudn: CBRE viét Nam, Quy 42016

(Nguédn.: CBRE)

*  Nhu cau bat dong san nha & duy tri kha quan. Vdi quy mo dén s6 tré, tang I8p trung luu
gia tang, ha tang giao thong dugc dau tu theo qua trinh d6 thi hda, nhu cau nha & clia ngudi
dan Viét Nam van trén da téng trudng, déc biét 1a phan khic trung cap va binh dan. Bén canh
dd, cac chu dau tu hién nay cling dua ra nhiéu chinh sach hd trg tai chinh (uu dai 13i suat, an
han ng gdc, mién 13i giai doan xdy dung), ban giao linh hoat (thd, hoan thién), chinh séach
thué lai vdi ty suat canh tranh, qua d6é dap Ung dugc nhu cau da dang cia nhiéu déi tugng
mua nha.

»  B&t dong san khu céng nghiép van hudng Igi nhé FDI. Viéc chdm dit thda thuan TPP
du bdo khong anh hudng nhiéu t6i dong vén FDI trong ngan va trung han. Trong khi do, cling
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Vi viéc cac hiép dinh thuong mai bat dau c6 hiéu luc nhu Viét Nam — Han Qudc, Viét Nam —
EU va xu hudng chuyén dich san xuét ra khéi Trung Quéc do chi phi nhan cdng gia ting, FDI
vao Viét Nam du bdo van ting trudng on dinh. FDI giai ngan ndm 2016 dat 15,8 ty USD, +9%
yoy, thadng 1/2017 dat 850 triéu USD, +6,3% yoy. Do d6 chiing tbi cho rdng cac doanh nghiép
b&t dong san khu cong nghiép van tiép tuc duy tri hoat déng ban hang kha quan trong ndm
2017, dic biét d6i véi cac cong ty cé quy dat sach I8n sdn sang cho thué, vi tri thuén Igi cho
logistic va thu hut nhan cong.

*= Nguodn von vao thi trudng bén virng hon. Du ng tin dung dau tu va kinh doanh BDS tang
13,3% yoy, dat 464 nghin ty ndm 2016, chiém khoang 8,4% téng muc tin dung. Ty trong nay
thap han 30% so vdi giai doan tao dinh cua thi trudng trong ndm 2007-2010.

Bi€u 2: Du ng BPS va ty trong trong téng du ng tin dung

500,000
450,000 11.5%
400,000
350,000
300,000
250,000
200,000

150,000
100,000 I
50,000
, = I

2003 2005 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

12.20/0 11.90/0

11.1%
9.5%  9.4%

.8%

= DU ng bat dong san  ====Ty trong

(Ngudn: MBS téng hop)

Bén canh ngudn luc chinh la tin dung trong nudc, nhiéu doanh nghiép BBS da chld dong tim kiém
cac ngudn vBn qudc t& thdng qua nhiéu hinh thdc: hop tac dau tu, ban cd phan, vay hdp vén. Cac
thuong vu dién hinh nhu: Phét Pat, An Gia Investment va Creed Group (Nhat Ban)hgp tac dau tu
vao du an River City, quy mo 500 triéu USD; Nam Long ky két cing Hankyu Realty va Nishi Nippon
Railroad (Nhat Ban) dau tu du an Fuji Residence; Tién Phat Corp hop tac chién lugc cing Tap
doan Sanyo Homes (Nhat Ban) véi san pham dau tién 1a du an Ascent Lakeside; Thu Dirc House
hgp tac véi quy dau tu Pavo; Novaland phat hanh 120 triéu USD cho quy ngoai; Vingroup vay hgp
vén quéc t& 300 triéu USD. Cac quy dau tu bat déng san (REIT) cling bat dau xudt hién trén thi
trudng. Viéc da dang hda cac kénh vén la tién dé cho thi trudng bat dong san phat trién bén viing.

Trién vong Igi nhuan 2017

» Sau giai doan ddy manh ban hang ndm 2015-2016, 2017 Ia ndm cac doanh nghiép bat ddng
san ghi nhan nhiéu doanh thu Igi nhuan. Nhiéu doanh nghiép nhu VIC, NLG, KBC, DXG, KDH du
kién c6 thé dat mUic tdng trudng Igi nhudn 20-80%.

Rui ro

= Nguon cung I6n vao nam 2017 anh hudng tdi gid ban va ty sudt Igi nhuan cia nganh bat dong san.

= Ngén hang that chat tin dung vao bat ddng san bang cach téng hé s6 rui ro tir 150% |én 200% va

giam tran ty Ié sir dung von ngan han cho muc dich trung dai han tr 1.1.2017 ciing s& lam yéu t&
anh huéng tiéu cuc téi ndng luc trién khai cla chl dau tu’ va siic cau tir gisi dau ca.

= L3i suat ting 1am ting chi phi cho nganh bat ddng san va gidm mirc d6 hdp dan cla ty sudt thué
nha.
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Quan diém dau tv

* Nganh b4t ddng san tai Viét Nam dang c6 xu huéng chuyén dich theo hudng bén viing hon
thdng qua viéc phét trién cac san phdm phl hgp véi kha ndng tai chinh va nhu ciu cta da s
ngudi dan dong thai da dang hda cac nguén von dau tu, giam phu thudc vao tin dung ngan
hang. Qué trinh phan hda ciing sé dién ra manh han, cic chl dau tu cé néng Iuc cung cap s6
lugng I6n san pham vdi gid hgp ly, kha ndng huy déng vén va siic khde tai chinh lanh manh s&
tiép tuc phat trién va chiém thi phan cla cac cht dau tu’ nho, hoat ddng khéng chuyén nghiép.

» Ching t6i khuyén nghi dau tu vao mot s6 c6 phiéu bat dong san du kién cé két qua kinh doanh
tang trudng tt va dinh gid thi trudng dang & mitc hap dan 1a NLG va KBC.
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CTCP Pau tuv Nam Long (NLG : HSX)

Bao cao cap nhat 4 2 X A ~

24/02/2017 Tang truong cao trong 2017 va ben virng
N\ =

Khuyé&n nghi MUA trong da| han

Gia muc tiéu 27.747

12 thang (VND) Cap nhat két qua kinh doanh 2016

Upside 29% - "

Dividend yield N/A  Trong ndm 2016, NLG dat doanh thu 2.034 ty, +100% yoy, LNST dat 345 ty, +67% yoy. Bién Igi

Téng Igi nhuan ky vong 23%  nhuan gdp kinh doanh BDS dat 33%, xap xi cting ki. Ton kho clia NLG van & mifc cao trén 3.600 ty,

trong d6 40% la chi phi dén bl va tién du an Waterpoint & Long An. Cac du an ghi nhuan Igi nhuan
trong nam gom Ehome 3,4,5, Flora Anh Dao.

Luan diém diu tu 2017

Biéu dbd gia cd phiéu
T ve X F—
San pham chu dao ciia Nam Long la dong cén hd trung binh va nha phd, biét thy tam
trung tai khu vure Tp.HCM. V4i hai dong san pham chinh Ehome (can hd binh dan), Flora (c&n hd
trung cap). NLG hién la mét trong sb it cac nha phét trién BDS dén dau dugc xu hudng cin hd trung
binh pht hgp tui tién (affordable housing) trong b6i canh cdn ho cao cap dang bado hoa. Bén canh do

Jan  Feb san pham nha dat tAm trung valora cfing la san pham cd suc hut trén thi trudng.

0+ SR rat | T 11l KQKD 2017 du bao tiing trudng manh véi viéc chuyén nhugng du an Aquamarine Nguyén
‘_'“][ l“|‘|};‘| | || ||||| T ]5"1 il Saon. Trong nam 2017, NLG du kién s€ ghi nhan doanh thu Igi nhuan tir hang loat du’ an bao gom
- Fuji, Kikyo, Camelia Garden va Nam Long Hong Phat. NLG du kién cling sé ghi nhan haon 300 ty Igi

Thong tin c phiéu nhuan tir viéc chuyén nhugng 50% du’ &n Aquamarine Nguyén Son. Ching t6i du’ béo NLG cd thé dat

Gia hién tai (VND) 22.500  3.000 ty doanh thu va 446 ty LNST nam 2017, tang trudng lan lugt 18% va 30% so vai 2016.

SG lugng CP Iuu hanh 142,1 . L o s R .. N .
(triéu CP) Quy dat sach I6n da dugc dén bu dam bao hoat dong trong dai han. NLG hién dang c6 quy
Vén héa thi trudng 3.197,6  dat sach khoang 70ha tai Tp.HCM, dam bdo cung cdp trén 11.000 can hd trong giai doan 2017-2019.
(ty dong) Bén canh dé NLG du kién s& bét dau trién khai du an Waterpoint quy mé 355 ha tai Long An vao cubi
Gia cao nhdt 52 tuan 24.100  n3m. Hién 99% du &n da dugc dén bl va déng tién sir dung dat véi chi phi thap chi khoang 400.000
Gia thap nhat 52 tuan 20.700 dong/m2.

KLGDBQ 242.185

FOL 49%  Pinh gia

% s& hitu nudc ngoai 18,3% -

MBS thuc hién dinh gia c8 phiéu NLG theo phucong phap NAV béng cach danh gia lai gia tri mot sd du’
an dang kinh doanh clia NLG. V@i muc dich than trong, ching toi gilt nguyén gia tri s6 sach du an
Ca cau ¢ dbng Water Point. Két qua dinh gia dat 27.747 dong/cS phiéu.

Nhém Nguyén Xuan Quang 21% Bi€u 1: Gia tri NLG danh gia lai theo phuong phap NAV (dong)
Tran Thanh Phong 6,15%

Gia tri s6 sach tai ngay

Nam Viét Ltd 6,09% 31/12/2016 Gia tri danh gia lai
PYN Elite . 6,03% TAI SAN NGAN HAN 5.828.216.387.403 7.213.242.987.403
Ngb Thi Ngoc Lieu >/03% Tién va cac khoan tudng duong tié 931.562.883.084 931.562.883.084

Ibeworth 5% - llen va cac Khoan ng ng tien . . . . . .
IFC 4,92% - Cac khoan dau tu tai chinh ngn han 38.869.085.285 38.869.085.285
Ngudn: CafeF, MBS Research - C4c khoan phai thu ngén han 1.094.934.1871907 1.094.934.187.907
- Hang ton kho 3.698.432.512.033 5.083.459.112.033
— Waterpoint (Long An) 1.410.132.529.019 1.410.132.529.019

Dugng buc Hieu o

B4t déng san, Bao hiém Fuji Residence (Casa) 693.986.174.349 806.996.174.349
hieu.duongduc@mbs.com.vn Nguyén Son (Aquamarine) 581.124.624.485 1.074.454.624.475
Kikyo Residence (Phui Hifiz) 515.253.842.875 922.053.842.875
Dalia garden (8C Cén Tho) 160.568.491.597 198.675.091.597
Thao Nguyén 48.142.041.859 104.482.041.859
Khéc 289.224.807.849 566.664.807.849
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- Tai san ngan han khac

TAI SAN DAI HAN

- Cac khoan phai thu dai han
Camelia Garden

- Tai san c6 dinh

- Bat dong san dau tu

- Cac khoan dau tu tai chinh dai han

64.417.719.04
380.593.080.264
124.874.169.981
117.264.530.680
55.173.350.327
391335.877.272
30.520.390.516
130.689.292.168

64.417.719.094
454.993.080.264
199.274.169.981
191.664.530.680
55.173.350.327
39.335.877.272
30.520.390.516
130.689.292.168

- Tai san dai han khac

TONG TAI SAN

NO PHAI TRA

VON CHU STHOU

Ldi ich c¢6 déng khdng kiém soat

6.208.809.467.667
3.061.535.857.829
3.147.273.609.838

663.514.306.406
2.483.759.303.432

7.668.236.067.667
3.061.535.857.829
4.606.700.209.838

663.514.306.406

Vén CSH thudc vé cd dong cong ty me 3.943.185.903.432

- Von diéu lé 1.421.145.100.000
- S8 lugng c8 phan 142.114.510
Gia c6 phéan (dong/c6 phan) 27.747

(Ngudn: MBS Research)
Rui ro dau tu

RUi ro chinh vdi NLG hién tai la sy tham gia clia cac cong ty I16n nhu VIC vao phén khic cdn hé binh
dan vdi san phdm Vin City. Du an Vin City quin 9 s& canh tranh vdi Kikyo va Fuji Residence, tuy
nhién hai du’ dn ctia NLG cd Igi thé trién khai trudc, da di vao khai thac, dong thdi ¢ vi tri gan trung
tdm va cac truc giao théng chinh hon. Vin City Binh Chanh hién van chua rd vé dia diém trién khai
tuy nhién sé truc tiép anh huéng téi du 4n Nguyén Son ctia NLG. Tuy nhién ching t6i cho réng néu
trién khai nhanh chéng va dua ra gid ban hop ly, NLG van c6 thé thu dugc thanh cong tir du &n
Nguyén Son, thadm chi du an c6 thé hudng Igi tir ¢ s3 ha ting cta Vin City. Thém vao dé viéc
Vingroup chuyén tir ban cac san pham cao cép sang binh dan cfing doi héi thdi gian dé thich nghi
d6i véi doi ngli thiét k& san pham va ban hang, do dé cac CDT di trudc nhu Nam Long van cé cic
uu thé riéng so vdi 6ng I6n Vingroup.

RUi ro tiép theo lién quan tdi pha lodng c6 phiéu clia NLG theo chiing i la khéng nhiéu, do khoan
trai phiéu chuyén déi tri gia 500 ty c6 gia chuyén ddi la 23.500, cao han thi gia hién tai ciia NLG. Ki
han trai phiéu 4 ndm tinh tir thang 4/2016, do d6 rti ro chuyén ddi s& khdng ¢ trong ndm 2017.

Khuyén nghi dau tu

Trong bdi canh thi trudng bat ddng san du' bdo s& cd nhitng chuyén bién do tac dong ctia su’ bio
hoa clia phan khtc cao cap va dinh hudng that chat tin dung vao BBS clia Chinh pht, NLG la dan vi
hiém hoi di trudc trong phan khic nha & hgp tdi tién va phuong thirc hgp tac véi doi tac nudc ngoai
dé trién khai du dn nhdm gidam phu thudc vao vén vay. V6i KQKD 2017 du bdo tdng manh va trién
vong dai han kha quan, dinh gid cao hon 23% so Vvéi gid thi trudng, MBS khuyén nghi MUA véi ¢
phiéu NLG.
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Tong cong ty Phat trién D6 thi Kinh Bac (KBC

HSX)

Bao cao cap nhat

Tiép tuc hudng Igi nha lan song FDI

24/02/2017
Khuy&n nghi MUA Cap nhat két qua kinh doanh 2016
Gia muc tiéu 18.476
12 thang (VND) Trong nam 2016, KBC dat doanh thu thuan 1.972 ty, +37% yoy, tuy nhién doanh thu tai chinh gidm manh
Upside 41,8% 88% chi dat 39 ty do khéng con Igi nhuén tir chuy&n nhugng cd phan, trong khi dé chi phi tai chinh tng
Dividend yield 6,5% hon gép ddi do khong con dugc hoan nhdp du phong. Pay 1a nguyén nhan chinh lam LNST cho ¢ déng
T6ng i nhuan ky vong  48,3% cong ty me 2016 chi dat 558 ty, -9%yoy. Cac du an chinh dong gop doanh thu trong nam 2016 bao gom
(1) cho thué 48 ha dat tai du an KCN Trang Dué 2 gia tri 797 ty dong, (2) cho thué 53 ha tai du an KCN
Quang Chau gia tri 621 ty dong, (3) cho thué 10,2 ha tai KCN Tan Phu Trung gia tri 160 ty dong.
Biéu db gia cd phiéu R e .
P Luan diém dau tu 2017
Trién vong von FDI vao Viét Nam van kha quan. Chi phi nhan cong ré (luong thang t5i thiéu tai Viét
Nam la 165 USD so vdi 327 USD tai Trung Qudc), ha ting giao thdng (duting bd, dudng khong, cang bién)
y tuong doi hoan thién la cac yéu t6 chinh dam bao duy tri stic hit FDI clia Viét Nam trong cac ndm tdi. Tinh
tlr dau nam 2016 dén nay, lugng von FDI giai ngan ludn duy tri trén mic 1 ty USD/thang, trong dé tir quy
Dec Jan Feb 4/2016 dén nay la trén 1,5 ty USD/thang.
ool | Bi€u 1: Théng ké vén FDI vao Viét Nam
Ei:]fffril|||{dri..mulluiu.nh.r..1.i
. 5.00
Thong tin co phiéu
4.00
Gia hién tai (VND) 14.350
S6 lugng CP luu hanh 469,8 3.00
(triéu CP)
V8 héa thi trudng 6741 200
(ty dong) 1.00
Gia cao nhat 52 tuan 19.300
Gia thap nhat 52 tuan 12.500 -
KLGDBQ 3.846.602 ,\, ,\, A \’ :\, ,\, ,\f) ’\(?A’\(? ,\<:) <«> ,\f) ,\io ,\’(o*‘o \,‘o ‘o \?-’
FOL 30,7% > X K * N Q ) X Q
% s& hitu nudc ngoai 30,7% go A Q\’b e $o @ A Q\’b 7 F $0 S’b WP $o
—8—FDI dang ky =—@=FDI giai ngan
Cd cau co dong (Ngudn: MBS téng hap)
?gg I[]ra:;n-r;géu t 165;2;: Khu cé‘ng ngl:iép '[rér:g Dué 3 la dong Ivt_rc té‘ng tl;tr(’ir:g trong trung h?n. Tiép n6iNthénh cbng clia
Kinh Bic KCN Trang Dué 1 (lap day 100% trong 1 nam) va 2 (Iap day 80% trong 2 nam), KBC ti€p tuc dugc giao
PYN Elite 6,92% trién khai KCN Trang Dué 3 c6 tong dién tich 600ha tai dia ban chién Iugc la thanh phd Hai Phong. Ching
Dragon Capital 56% tdi udc tinh KCN Trang Dué 3 cd thé cung c8p 400ha dat thuong pham cho thué, gid tri khoang trén 6.000
VEIL 4,2% ty va dam bao doanh thu cho KBC tdi 2020. Hién KBC da ki két cho thué 10ha vai ddi tac KAS Holding.

Nguon: CafeF, MBS Research

Duang burc Hiéu

B4t dong san, Bao hiém

hieu.duongduc@mbs.com.vn

Cac khu cong nghiép hién tai van duy tri sirc hit véi nha dau tu. Trong ndm 2017, KBC du kién thu
hit hang loat nha dau tu vao cac khu cdng nghiép dang khai thac hién tai, cu thé: Hanwha thué 6ha tai
KCN Qué V6; JA Solar Hongkong thué 88ha, Luxshare thué 14ha, tap doan chuyén san xuat dong cd may
bay clia Han Qudc thué 10ha va mot nha dau tu Trung Quéc thué 58ha tai KCN Quang Chau...

Két qua kinh doanh 2017 ting truéng kha quan. MBS du bdo ndm 2017 KBC cé thé dat 2.320 ty
doanh thu, +18% yoy va 637 ty LNST, +19%yoy, trong dé doanh thu cho thué dat KCN c6 thé dat 1.740
ty (+7% yoy), ban th{r cdp khu dat 6,3ha tai khu do thi Phiic Ninh (Bac Ninh) dat 300 ty.
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Pinh gia

MBS thuc hién dinh gia lai mot s6 du an KCN clia KBC, dong thdi loai bd khoan phai thu khac 583 ty ddi

vGi CTCP Dau tu Sai Gon do chua thé thu hdi trong vong 2 ndm qua.

Bi€u 1: Gia tri KBC danh gia lai theo phuong phap NAV (déng)

Gia tri s6 sach tai ngay

31/12/2016

Gia tri danh gia lai

TAI SAN NGAN HAN
- Tién va cac khoan tuang duong tién
- C4c khoan dau tu tai chinh ngdn han
- Céc khoan phai thu ngdn han
- Hang ton kho

Dy an Trang Cat

13.053.537.769.771
295.085.197.835
1.235.586.230
4.424.558.890.260
8.243.696.478.710
3.422.612.447.229

14.138.487.769.771
295.085.197.835
1.235.586.230
3.841.558.890.260
9.911.646.478.710
3.422.612.447.229

KCN Tén Phu Trung 2.560.161.200.730 2.874.761.200.730
KDT Phlc Ninh 824.899.200.580 824.899.201.580
KCN Trang Dué 357.701.002.822 1.395.701.002.822
KCN Quang Chéu 491.303.116.686 687.653.116.686
KCN Nam Son Hap Linh 234.647.430.022 234.647.430.022
KCN Qué Vo md réng 286.590.532.478 407.590.532.478

Khac
- Tai san ngdn han khac
TAI SAN DAI HAN
- Cac khoan phai thu dai han
- Tai san c0 dinh
- Bat dong san dau tu
- Tai san dd dang
- Cac khoan dau tu tai chinh dai han
- Tai san dai han khac
TONG TAI SAN
NQ PHI TRA
VON CHU sé& HOU
Lgi ich c6 dong khdong ki€ém soat
Vén CSH thudc vé c6 dong cong ty me

63.781.548.163
88.961.616.736
1.604.009.743.453
260.750.751.298
124.169.252.984
86.1624.808.469
234.360.537.259
893.138.424.665
4.965.968.778
14.657.547.513.224
6.035.471.177.613
8.622.076.335.611
917.945.858.024
7.704.130.477.587

63.7811548.163
88.961.616.736
1.604.009.743.453
260.750.751.298
124.169.252.984
86.624.808.469
234.360.537.259
893.138.424.665
4.965.968.778
15.742.497.513.224
6.035.471.177.613
9.707.026.335.611
917.945.858.024
8.789.080.477.587

- Von diéu 1& 4,791.111.670.000
- S8 lugng cb phan 475.711.167
Gia c6 phéan (dong/c6 phan) 18.476

(Ngudn: MBS Research)
Rui ro dau tu

RUi ro chinh véi KBC 1a viéc TPP khdng dugc théng qua cd thé anh hudng téi dong vén FDI vao Viét
Nam. Tuy nhién, nhu da phan tich & trén, véi cac Igi thé vé nhan cong, cd s@ ha tang dang dugc hoan
thién va viéc FTA Viét Nam — EU bat dau hiéu Iuc tir 2018, stic hdt FDI cla Viét Nam s& tiép tuc gia tang
trong trung han. Do dé chiing t6i danh gia rui ro suy gidm dong von FDI la khong I6n.

Khuyén nghi dau tu

KBC la doanh nghiép dau nganh bat dong san khu cdng nghiép tai Viét Nam va la mot trong nhiing
doanh nghiép dugdc hudng Igi truc ti€p nhiéu nhét tir lan song FDI vao Viét Nam. Viéc bat dau khai thac
khu cdng nghiép Trang Dué giai doan 3 tir ndm 2017 dam béo trién vong ting truéng doanh thu cho
KBC tdi 2020. V6i dinh gid than trong 18.476 dong/cG phiéu, cao hon 29% so vdi gia thi trudng, MBS
khuyén nghi kha quan vdi cd phiéu KBC.
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“Vang trang” tré lai?

L. 2 Tong Igi .
- e x Gia tai Gia muc n EPS Tang Forward
Kh Von hoa ) n h 5 LTM
M3 cp n“}':" " ngay tiéu k"‘ ::: 2017 truéng LTMP/E o P/E
U B Ginhgid  arhing) ) g /; 9  (déng)  EPS 2017
CTCP Cao su
o TRC MUA 877 | 30.100 | 42.305 40,5% 5.200 2.797 12,5 0,6 5,8
Tay Ninh

Tiéu diém

¢ Nhu cau tiéu thu tang cao tai Trung Qudc, qudc gia tiéu thu cao su I6n nhat thé gidi. Theo
bao cao ctia Hiép hoi cac nha san xuat 6 t6 Trung Qudc, doanh s6 ban xe ctia nudc nay dat 2,9
triéu chiéc trong thang 11 nam 2016, tang 16,6% so vdi cung ky nam trudc. Day la thang th(
sau lién ti€p Trung Qudc chirng ki€n mirc tdng trudng hai con sd. Chinh sach giam thué déi vdi
céc loai xe du lich dugc chinh phl Trung Qudc c¢6ng b8 ndm nay da thic ddy nhu ciu tiéu thu.
Commerzbank nhan dinh “N&u nhu cau van gilt dugc tdng trudng, cao su sé dudc tiéu thu
nhiéu han d& dap (’ng hoat dong san xuét 16p xe”. Chinh phi My mdi day cling d3 chinh thic
quyét dinh khong ap dat thué chéng ban pha gia ddi vai Iop xe tai va xe buyt co xuat xa tir
Trung Quéc, ditu nay s& tac ddng tich cuc tdi trién vong gia cao su trong thdi gian tai.

¢ Ngudn cung chiu tac dong bdi thai tiét. San lugng cao su co dau hiéu suy giam tai mot s
qudc gia do nguyén nhan cua hién tugng La Nina anh hudng dén viéc khai thac mu cao su.
Theo thong tin tir Hiép hoi Cao su Viét Nam, san lugng cao su tai Thai Lan (qudc gia cd san
lugng khai thac I6n nhat thé gidi) co kha ndng sé giam manh do yéu t6 thai tiét. Mua Il I6n da
dién ra tai mién Nam Théi Lan - khu vuc san xuét cao su I6n nhét tai Thai Lan, gdy ngp ung
trén dién rong.Hiép hoi cac nudc san xudt cao su thién nhién (ANRPC) cho biét san lugng du
kién cua cac nudc thanh vién, von chiém 90% ngudn cung toan cau, chi tang 0,1% trong nam
2016, trong khi nhu cau dugc du bao tang 4,1% so véi cung ky.

o Su phuc héi cua gia dau dén tir viéc t8 chlfc cac nudc xudt khdu ddu mod OPEC va Nga da
dong y gidam san lugng gan 1,8 triéu thing mdi ngdy dé chéng lai du’ cung toan cau. Trong dd,
cac nuGc trong OPEC cam két cat giam 1,2 triéu thung mét ngay. Day la thoa thuan thanh
cdng dau tién cla cac nudc xudt khau dau trén thé gidi, tao budc ngodt vé trién vong gia dau
trong cac nam tdi.

o Kha niang suy giam cia dong Yén Nhat do trién vong téng I3i sust 3 [An trong ndm 2017
clia Cuc Dy trir Lién bang (FED). Gi6i dau tu nhan dinh dong vén s& d8 manh vao USD, khién
ddng USD s& tiép tuc tdng manh so vdi ré tién té cha chét.

Gia cao su thién nhién

Gia cao su thién nhién thé& gidi d& gidm manh k& tir ndm 2011 va chi mdi phuc hdi tré lai tir ndm

2016 tGi nay. Nguyén nhan chinh van 13 hién tugng cung vugt quéa cau, ton kho cao su tai cac qudc

gia san xudt I6n & mirc cao. Ngoai ra, kinh t& th& gidi trong ndm 2014, 2015 ciing ¢ nhiéu bat 6n

nhu gid dau giam manh, bong bong bat dong san va thi trudng chirng khoan tai Trung Quéc suy
gidm...Tai san giao dich hang héa Tokyo, Nhat Ban (TOCOM), gid cao su RSS3 da cé muc giam

80% gia tri tUr 6,1$/kg xuéng mirc 1,2$/kg chi trong vong 5 nam.
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Bi€u 1 : Gia cao su Tocom RSS3 (Yen)

Gia cao su TOCOM RSS
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(Ngudn: Bloomberg)
Cac yéu to tac dong
Xu hudng gia cao su thién nhién chiu tac dong bdi cac yéu to:
» Anh hudéng béi gia dau: Ching toi danh gid gia cao su thién nhién cd xu hudng dong pha
V@i gid dau. Gia cao su tu’ nhién bi anh hudng I6n tir gia dau thé gidi giam manh khién gia cao
su t8ng hgp (m6t ché pham tir dau) cling giam gia theo. Trong ndm 2014 va 2015, cao su tu

nhién phai canh tranh véi cao su tdng hop ca vé gid va san pham thay thé, khi cao su t6ng
hop dugc Iua chon 13 san phdm thay thé& cho cao su tu' nhién trong phan khic 16p xe ¢& nho.

Biéu 2: Dién bién gia dau va gia cao su
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e Gig ddu == Gia cao su

(Ngudn: Bloomberg)

» Anh hudng ciia dao dong tién té: Su thay ddi clia cac ty gia h6i dodi tai nudc san xuét hay
tiéu thu cao su I6n trén thé& giGi cd thé anh hudng truc tiép hodc gian tiép dén gia cao su. Anh
hudng truc ti€p bat ngudn tur thuc t€ cao su thién nhién thudng dugc mua tir mét qubc gia
béng d6ng tién xac dinh d& sir dung hodc ban lai sang mét quéc gia khac bang mét ddng tién
khac. Bat ky su' thay ddi vé gid tri cac ty gid hdi dodi cd thé anh hudng dén gid cao su tai quéc
gia mua ma khéng cd su thay ddi vé gid & cac nudc san xut. Anh hudng gian ti€p b&t ngudn
tir hoat déng giao dich chénh 1&ch va nhu cdu dau co ma co thé la dau co vé hang hoéa hodc
dau ca vé giao dich ngoai hdi. Do cao su giao dich bang ddng Yén nén gia cao su ciing chiu ap
luc tir déng yén trong giai doan déng Yén tang manh mé so véi dong do la My. Bong yén tang
sé khién tai san mua bdng dong yén Nhat dat hon so vdi tién té khac.
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= Anh hudng bdi cung — cau: Khac vdi cac yu t anh hudng trén chi ¢ tac ddng trong ngén
han, anh hudng bdi cung cau sé la yéu t6 quyét dinh, chi phdi gia cao su trong dai han. Gia
cao su trong nhifng nam qua giam manh dén t&r ngudn cung gia tang manh va Ian at cau tiéu
thu. Gia cao su trong thdi gian tGi co 1én bén vitng hay khéng sé& phu thudc vao viéc cit giam
san lugng khai thac cla cac nudc xudt khiu va dén tir nhu cu st dung ctia Trung Qudc -
qudc gia tiéu thu cao su I6n nhat thé gidi.

Biéu 3: Chénh léch san xuét va tiéu thu (nghin tan)
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(Ngudn: MBS téng hap)

Trong cac nam tir 2011-2013, san lugng san xudt cao su thién nhién thé gidi ludon vugt qua nhu
cau tiéu thy, dinh diém 13 ndm 2013 du thira 911,000 tan. Trong giai doan nay, cac nudc da san
xuét cao su mot cach 6 at, khdng co dinh hudng, quy hoach, thi€u sy gan két khién ton kho cao su
thé gidi gia tdng manh va gay ap luc tdi mdt bang gia cao su. San xuét cao su tu’ nhién thé& gidi bat
dau co su diéu chinh tir ndm 2014 khi lugng tiéu thu da cao han mic san lugng 22,000 tan.

Hién tugng La Nina dién ra tai mién nam Théi Lan k& tir cudi ndm 2016 dén nay 1a yé&u t6 chinh
dan dén su thiu hut ngudn cung. Theo s6 liéu cung cap tir ANRPC, Iii lut s& Iam gidm it nhat
360,000 tan san lugng cla Thai Lan so véi du kién trong nam 2017. Hién tai, Thai Lan dang chiém
t&i 37% ngudn cung cao su ty nhién toan cau va 70% san lugng clia ca nudc dén tur khu vuc nay.

Theo nhan dinh cla Hiép hdi cac nudc san xuat cao su tu nhién (ANRPC), ngudn cung cao su thién
nhién trén toan cau sé van & mic thap trong ndm tSi du dién tich cay cao su da trudng thanh van
tang déu hang nam. Trong nhitng ndm tdi, thi trudng cao su sé c6 thang du giam dan, cung sé
thap hon cau ké& tir ndm 2020 trd di, ba Sheela Thomas, t6ng thu ky ANRPC cho biét.

Két luan

V& cd ban sy hdi phuc cua gid cao su thdi gian gan day chl yéu la do sy han ché ngudn cung va
su’ hdi phuc clia gia dau, ching t6i cho rang trong ngan han cac yéu t6 nay sé gilp gia cao su tiép
tuc hdi phuc, tuy nhién d& gid mat hang nay thuc su hinh thanh xu huéng ting trd lai thi yéu t6
quan trong nhat van phai xust phét tir nhu cau tiéu thu thuc t& clia nganh cong nghiép thé gidi
trong d6 phu thudc 16n vao cac dau tau kinh t& nhu My, Chau Au, Trung Qudc...
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Két qua kinh doanh cia cac doanh nghiép trong nganh nam 2016

Bi€u 4: Két qua kinh doanh cia cac doanh nghiép trong nganh nim 2016

Két qua kinh doanh

Doanh thu (ty) 85,4 1.179 58,7 350,3 855,5

Lgi nhuan trudc thué (ty) 11,4 253 23,6 82,1 190,2

Lgi nhuan sau thu€ (ty) 9,3 219,7 22,5 72,3 155,6

EPS (nghin) 0,31 2,76 1,17 2,48 3,98

Book value (nghin) 17,6 28,57 15,97 50 52,8

ROE 1,8 9,6 7,4 5,0 6,0

ROA 1,3 6,1 7,0 4,3 4,7

P/E 113,27 10,52 10,33 13 11,11

P/B 1,98 1,01 0,76 0,65 0,67

(Ngudn.: MBS téng hop)

Quan diém dau tv
Ching téi lua chon TRC. Tiéu chi hang dau dugc lua chon trén co sd ndi tai va trién vong s3p téi
cla cac doanh nghiép. Day la doanh nghiép cd tinh hinh tai chinh lanh manh, néng suat va bién Igi
nhuén & mUc cao nhat nganh, trién vong tét nhat khi gid cao su phuc hdi trd lai.
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CTCP Cao su Tay Ninh (TRC : HSX)

Bao cao lan dau

Doanh nghiép huéng Igi Ian tir gia cao su phuc hoi

Khuyén nghi MUA
Gia muc tiéu (VND) 42.305 B Ding dau thi trudng vé ndng suat thu hoach trong nhiéu nam lién nhd vudn cay tré,
Tiém nang tang gia 40,5% S,
C& tiic (VND) 1.500 B Thé manh san phdm Latex cao cip, phuc vu trong cdng nghiép va y t&, it canh
tranh, dem lai bién Igi nhuan cao.

Théng tin c phiéu m T4p trung vao hoat dong san xuat kinh doanh cét i va quan ly chi phi hiéu qua
Glf:l hién tai (VND) ’ 30.100 m Hanh ddng: MUA
S0 lugng CP niém yét 30.000.000
S8 lugng CP Iuu hanh 29.125.000 Chi ti€u tai chinh co ban
V6n hoa thi trudng (ty 876.6 DVT: Ty dong 2016 2017F 2018F 2019F 2020F
VND) ' Doanh thu 350 516 528 K 850
Khoang gia 52 tuan 17.600-30.300 Lgi nhuan 72 156 144 143 181
KLGDTB 13 tuan 130.075  EPS (VND) 2.413 5.210 4.832 4.770 6.029
% sG hitu nudc ngoai 7.17% BiE () ) 28 6j2 6’? ?’0

i ., Nguon: BCTC TRC va MBS du’'phong
% gidi han sd hitu nudc 499%

0

ngoai

Bién dong gia trong 3 nam

Lién hé
Tran Trong Duc
Cao su, Sam 16p

Email: duc.trantrong@mbs.com.vn

Tel: +84 949 910 675

LUAN PIEM PAU TU

Chiing t6i tién hanh dinh gia lan dau ddi véi c6 phiéu TRC cia CTCP Cao su Tay
Ninh véi mirc gia muc tiéu 42.305 VND/c6 phiéu, cao hon 40,5% so véi mirc
gia hién tai, dua vao cac luan diém nhu sau:

* Gia cao su dudc du bao kha quan trong ndm 2017 do tinh hinh thoi tiét khic
nghiét, ngudn cung suy giam. Ngoai ra, nhu cau tiéu thu dugc du bdo tang Ién khi nganh
0 t6 Trung Qudc dugc ky vong lay lai tdc do tang trudng tiing co, cung véi du doan
nhitng chuong trinh kich thich ctia tdn Téng th&ng M§ Donald Trump s& thic day kinh t&
My tdng trudng nhanh hon trong thdi gian tdi.

* TRC tap trung vao mang san pham cao cap cé bién Igi nhuan cao nhu Latex,
CV 50,60 chi€ém 60% san lugng

= TRC dugc hudng mirc thué vu dai nhat trong cac doanh nghiép clng nganh:
12.5% cho thué TNDN tir trong trot va 15% cho cac hoat dong khac so vdi 18% clia DPR
va 17.7% cuta PHR.

= Du an vuon cay cao su tai Campuchia la dong luc cho sy tdng trudng trong dai
han cGia TRC. Du &n hién van dang trong giai doan kién thiét nhung sé gitip TRC téng gap
ddi quy md khi di vao hoat ddng k& tir ndm 2019.

= Chung t6i du phong doanh thu va Igi nhuan ciia TRC trong nam 2017 [an
Iwgt l1a 516 ty dong (+47,3% YoY) va 156 ty dong (+115,9% YoY) véi gia cao
su trung binh nam 2017 gia dinh ¢ mic 2.500$/tan. Mdc EPS forward nam 2017
udc dat 5.210 VND/cp, tuagng (ng mic P/E la 5,8 [an, kha thap so vai trung binh nganh.

KET QUA KINH DOANH NAM 2016

TRC dat 10.639 tan san lugng, tang nhe 143 tan so vdi clng ky 2015. Gia thanh san xuat
dugc gidm vé mirc 27,5 triéu déng trong khi gid ban dat 31 triéu déng. Tong két ndm
2016, TRC dat trén 350 ty ddng téng doanh thu thuan, giam nhe so véi 363 ty dong dat
dugdc nam 2015. Ldi nhuan sau thué dat 72,34 ty dong, tang 32% so véi nam 2015 va
gan gap dbi chi tiéu Igi nhuan nam 2016 (37 ty dong). Lgi nhuan cd su tang trudng trd lai
do thdi diém nhiing thang cudi ndm, giad cao su bt ngd tdng manh gitp Igi nhuén cac
doanh nghiép nganh cao su tdng dang k& (Igi nhuan quy 4 dat 34 ty déng, chiém 50% Igi
nhuan ca nam).
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PINH GIA
Cac gia dinh trong mé hinh Igi nhuan:

Chung t6i du phong doanh thu ndm 2017 ctia TRC la 516 ty dong, tang trudng 47,3%
so vdi cung ky, lgi nhuan sau thué udc dat la 156 ty dong, tang 115,9% so v4i ndm
2016.

Du phdng dua trén cd sd than trong gia cao su nam 2017 & mirc 2.500%/tan
Chi phi d4u tu CAPEX trong cac ndm 2017, 2018, 2019 udc tinh 100 ty dong moi nam.

Bi€u 1: Du phéng két qua kinh doanh

DVT: Ty dong 2016 2017E 2018E 2019E
Doanh thu thuan 350 516 528 574
Lgi nhuan gép 62 184 173 179
Chi phi ban hang 2,85 4,1 4,2 4,6
Chi phi QLDN 25,6 36,1 36,9 40,1
EBIT 26 184 172 187
LNST 72 156 144 143
EPS (VND) 2.410 5.210 4.832 4.770
P/E (Ian) 12,5 5,7 6,2 6,3

(Ngudn: MBS du’ phong)

Bang phuong phdp dinh gid FCFF va P/E, ching tdi xac dinh m{c gid hgp ly cho ¢
phi€u TRC trong 12 thang tGi la 42.305 VND. V&i mic EPS forward 2017 la 5.210 VND,
gia muc tiéu tuong dudng véi mic P/E 8,1 [an.

Phuong phap P/E
T nhitng cong ty hoat dong trong nganh san xudt va kinh doanh cao su thién nhién,
chiing t6i xac dinh gia tri P/E trung binh nganh & mirc 12 lan.

Théng k& giao dich c& phiéu TRC cho thdy, miic P/E trong qua khir tdng dan tor mic 2
[an 18n mUc 14 [3n vao thdi diém gitta ndm 2016 va dang giao ddng quanh miic 10 [an.
Chi s6 P/E trung binh trong 8 nam la 6,8 lan. V@i EPS forward 2017 la 5.210 VND, gia
muc tiéu xac dinh theo phuang phap P/E trung binh ctia TRC la 35.428 VND.

Bi€u 2: Pinh gia phuong phap PE

Phuong phap PE Ty trong P/E
P/E trung binh nganh 30% 12
P/E trung binh c8 phiéu 70% 6,8
Téng cong 43.555 VND

Bang phuang phap dinh gid PE, ching tdi xac dinh mdc gid muc tiéu trong 12 thang
clia cd phiéu TRC I3 43.555 VND.
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Phuong phap FCFF
Ap dung mUrc beta 0,65, I3i suat trai phi€u 9% va ty suat sinh I5i thi truding la 12,5%.

Bi€u 3: Pinh gia phucng phap FCFF

Pon vi: Ty dong 2017E 2019E 2021E

Doanh thu thuan 516 528 574 850 1280 1282

EBIT 180 167 177 239 335 336

Thué TNDN 13% 13% 13% 20% 20% 20%

(+) Chi dau tu TSCP va ) ) ) ) ) )

TSDH khac 100 100 100 100 30 30

(+) Thay doi VLD ngoai 146 7 26 -159  -248 1

tien mat

FCFF -86 41 32 -63 -5 243

WACC 12,75%

Ky chiét khau 1 2 3 4 5 6

Hé s6 chiét khau 0,89 0,79 0,70 0,62 0,55 0,49

Gia tri hién tai cua _ _ _

dong tign 76 33 22 39 3 1144

T6ng PV (FCF) 888 Ty suét chiét khau

(+) Tién va dau tu 487 Beta 0,65

(-) Ng vay -139 Lai suat trai phi€u 9%
Ty sudt sinh IGi thi trudng 12,50%

Gia tri VCSH (Ty 0

VND) 1.253 WACC 12,75%

S6 lugng CP luu hanh 30

(triéu cp)

Gia tri cd phan (VND) 41.770

(Nguédn: MBS du’ phdng)

Bdng phuang phép dinh gia FCFF, ching t6i xac dinh mirc gid muc tiéu trong 12 thang
clia c8 phiéu TRCC la 41.770 VND.

Tong hop dinh gia

Bi€u 4 — Tong hop dinh gia

Phucng phap Ty trong Gia co phiéu
P/E 30% 43.555 VND
FCFF 70% 41.770 VND
Téng cdng 42.305 VND

Ching t6i st dung hai phuong phap FCFF va PE d€ udc tinh muc gia hgp ly cho c& phiéu TRC.
Chung t6i phan phai ty trong 70% cho phuang phap dinh gia FCFF va 30% cho phuang phap P/E.
T hai phuong phap trén, mirc gia muc tiéu cho ¢d phiéu TRC la 42.305 VND. Véi mirc
EPS forward 2017 la 5.210 VND, gia muc tiéu tuong duong véi mirc P/E 8,1 [an.

RUI RO PAU TU

Rui ro bién dong gia cao su thién nhién

Hoat dong kinh doanh chinh cla TRC la san xudt mu cao su. Do dd, két qua kinh doanh clia TRC
phu thudc hoan toan vao gia ban cao su tu nhién. Mdc du gia cao su d& tao day va bat dau chu ky

hdi phuc rat tot tuy nhién van con rét nhiéu t6 chirc I16n nghi ngd vé trién vong téng gid cla cao su
thién nhién trong thdi gian tGi.

Rui ro thai tiét, thién tai anh hudng dén nang suat thu hoach

TU ndm 2014 t&i ndm 2016, anh hudng cua El Nino 1a manh nhét trong 18 ndm 1am thay ddi mé
hinh thdai tiét. Nhiéu qudc gia nhu Indonesia, Philippines, Thai Lan va Viét Nam phai trai qua thdi
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tiét khd néng bat thudng, han han xdy ra tai cac khu vuc san xuét néng nghiép trong diém trong
dd ¢ cac vudn cdy cao su da lam gidm dang ké ndng sudt ml cao su. Hién tugng La Nina ngay
sau mdi day ti€p tuc gay anh hudng dén viéc khai thac md cao su tai Thai Lan.

MOt mGi nguy khac cho vudn cay cao su do6 la nan dich bénh va nan chay rirng. Viéc quan ly va
kiém soét tot s& gilip bao vé& vudn ciy phat trién &n dinh tao n&ng suét khai thac cao, gilp nang
cao hiéu qua kinh doanh cho cong ty.

Rui ro ty gia

Do cdng ty c6 xudt khiu san phadm ra nudc ngoai va nhiéu hoat dong kinh doanh dugc thuc hién
b&ng don vi tién té khac véi dong Viét Nam nén sé& chiu rui ro vé ty gid ngoai t& mdi khi cé bién
dong manh.
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NGANH HANG TIEU DUNG

NOGi lo thu hep bién Igi nhuan

Tong
Gia muc Igi
tiéu nhuén

Forward
P/E

" 5 ho Gia tai
Khuyén Von‘ 0a ngay dinh
(Ty déng) (12 thang)

Hang tiéu dung

CTCP Buong QNS | KHAQUAN | 23.124 122500 | 142.000 | 17,1% | 9.091 | 1,9% | 13,5x 3,7x 15,6x
Quang Ngai

ﬁ;cnp siaViet | M | KHA QUAN | 189.700 120.900 | 146.000 | 155% | 6342 | 9,4% | 20,5x 7,1x 23,0

Tiéu diém

= S{ra nudc tang trudng 10% n/n vé gid tri va 12% n/n vé san lugng trong nam 2016 theo bao cao
ctia Euromonitor. Trong dd, dong luc téng trudng da bdt dau dugc nghiéng can can vé phia ndng
thon. Tiéu thu sifa dau ngudi & Viét Nam van chi & xung quanh muc 20 lit/ngudi/ndm, con kha
thap so vai cac nudc trén khu vuc.

= Cac mat hang thific udng khac nhu bia, dugc udc tinh tang trudng 8% Vé ca san lugng va gia tri
trong nam 2016. Con s0 tiéu thu bia cta Viét Nam, trdi lai, lai d&@ & muc rat cao, 40 lit/ngudi/nam,
chi diing sau Nhat Ban va Han Quéc & khu vuc chau A va 1a s6 1 Bong Nam A.

= Cac phan khic thuc phdm gia dinh hay thuc phdm tién Igi khdc nhu mi &n lién, nudc chdm, v.v...
c6 mic tang trudng thap han, <5% Ve gia tri. Riéng vé dau an, mdc tdng trudng cao han & 10%.
Tiéu thu mi &n lién & Viét Nam la 54 g6i mi/ngudi/nam (s6 5 thé gigi); nuc mam la 2,7
kg/ngui/ndm (s6 1 Pong Nam A) va dau &n 13 10 lit/ngudi/ndm. Viéc d6i mét vdi ting trudng
thap di da dan dén viéc mét sG cong ty thuc hién md réng nganh nghé san xuét sang linh vuc
khac cé tSc do téng trudng hap dan hon.

= Cac cong ty hang tiéu dung trong nam 2016 da hudng Igi kha nhiéu tir viéc gia nguyén liéu dau
vao giam, gilp cai thién bién Igi nhuan.

= Thué sudt thué tiéu thu dic biét cho bia téng 1&n, tir 50% n3m 2015 I&n 5% mdi ndm, cho dén
2018 thi muc thué suat sé dat 65%. Day la mot yéu t6 bat Igi cho cac cong ty san xudt bia.

= Canh tranh trong nganh ngay cang gay gat. Vi nhu & nganh siita, mét éng I6n nudc ngoai la
Dumex da chia tay thi trudng Viét Nam, bd ngd 3% thi phan; hay cdu chuyén canh tranh gilra
nuGc mam truyén théng va nudc ndm cong nghiép...

= V@ thi trudng chiing khodn, mét s6 guong mat 16n dugc niém yét trén san nhu Téng Cong ty Bia
— Rugu — Nudc gidi khat Sai Gon (SAB), Téng Cong ty Bia — Rudu — Nudc giai khat Ha Noi (BHN),
CTCP Hang tiéu dung Masan (MCH), CTCP Budng Quang Ngai (QNS), Téng Cong ty Cong nghiép
DAau thuc vat Viét Nam (VOC), CTCP Thuc phdm Cholimex (CMF), CTCP Viét Nam Ky nghé Stc
san (VSN) ... tao dugc nhiéu thu hat déi véi nha dau tu. Ngoai ra, thi trudng con dang chd dai
deal M&A gilta CTCP Tap doan Kido va Vocarimex.

Trién vong Igi nhudn 2017

*  Mdc du mot s6 mat hang co |1€ da di qua giai doan tang trudng vii bao, tuy nhién, vdi dan s6 90
triéu dan, nganh hang tiéu ding van s& cé nhiéu co hoi phét trién khi thay d6i mau ma, hodc mg
rdng range san pham. Riéng d6i véi nganh sita, chling tdi ky vong dang s& 1a phan khic nganh
hang tiéu dung cé t6c do tang trudng vé san Iugng cao nhat.

= Tuy nhién, rui ro trong kinh doanh ndm nay sé€ dén nhiéu tur rdi ro nguyén vat liéu tang gia, lam
thu hep bién Igi nhuén, va dan dén két qua kinh doanh chung sé& khong cd két qua &n tugng nhu
nam 2016. Trong khi d6, P/E cla cac ¢6 phiéu hang tiéu dung ludn gitt ¢ mic cao lam gidm tinh
hap dan khi can nhéc dau tu.

= Nam 2017 nay, thi truGng chirng khoan sé ti€p tuc chiing ki€n mot s6 deal thoai von Nha nudc
quy mo Ién nhu tai SAB, BHN hay VNM.
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CTCP Pbuong Quang Ngai (QNS : Upcom)

Bao cao cap nhat

10/03/2017

Khuyé&n nghi KHA QUAN
Gla muc tiéu 12 thang 142.000
(déng)

Tiém nang tdng gia 15,9%
Cthu’c tién mat 15,0%
(déng)

Suét sinh Igi c6 tirc 1,2%
Tong Igi nhuan ky 17,1%
vong

Théng tin ¢d phiéu

Gia hién tai (VND) 122.500
i;)ll_rqng CP niém yét (Triéu 187,5
SO lugng CP luu hanh (Triéu 187,5
cp)

Von héa thi trudng (ty dong) 23.124
% s@ hitu nudc ngoai 6,48%
% gidi han s& hitu nudc ngoai 49%

Bi€u do gia

mmmm Khoi lUgng = Gig dong clra

Nha san xuat sira dau nanh hang dau

B Nha san xuét sifa ddu nanh déng hép hang dau Viét Nam, ndm gitf 80% thi phan sita dau nanh
c6 thuang hiéu, trai dai ca 3 mién dat nudc. 3 thugng hi€u chu dao clia QNS la Vinasoy (cho nit
gidi), Fami (cho tré em va gia dinh) va Soymen (cho nam gidi).

B Ngoai st*a dau nanh (70% lgi nhuan), QNS ciing tham gia san xuat dwong (20% loi nhuan).
Cong ty s& hiru gan 30.000 ha trdng mia va 2 nha may san xuat dwong 1& Phd Phong va An
Khé. Mang hoat dong nay mét mat phuc vu ndi bd, mat khac dung kinh doanh thwong mai.
QNS vira xdy dung thém 1 nha mdy dién sinh khdi dé tan dung hiéu qua chudi gi tri mia-
dugng-dién.

B MOt s6 mang hoat dong khac trong nganh hang ti€u ding bao gom banh keo Biscafun, nudc
khoang Thach Bich va bia Dung Quat cht yéu phuc vu khu vuc mién Trung.

m Khuyén nghi KHA QUAN ddi véi co phiéu QNS, gia muc tiéu 142.000 dong.

Chi tiéu tai chinh cc ban

2016 2017F 2018F 2019F

Doanh thu 7.785 6.971 8.050 9.568 10.692
Trong do

Si7a déu nénh 3.783 3.683 4.358 5.156 6.048

Pubng 2.226 1.679 2.056 2.746 2.948

Banh keo, Bia, Nuoc 1.387 1.457 1.486 1.516 1.547

khoang
LNTT 1.230 1.408 1.435 1.640 1.977
Loi nhuan rong 1.230 1.408 1.435 1.640 1.977
EPS pha loding (d6ng) 7.791 8.920 9.091 10.389 12.520
Téng trudng (%) 58,9% 14,5% 1,9% 14,3% 21%
P/E 15,7 13,7 13,5 11,8 9,8
ROE (%) 56,6% 43,2% 31,6% 27,7% 26,1%
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Lién hé
Nguyén Thach Thao

Hang tiéu dung, Cong nghé, Ban lé
E: Thao.NguyenThach@mbs.com.vn
M: +84 907 655 495

Ngudn: QNS, MBS du phdng

Ludn diém dau tu

Chuing t6i khuyén nghi KHA QUAN d5i vdi cd phiéu QNS khi can nhic dén cac luan diém sau:

= Tiém nang thi trudng sira dau nanh dong hop con kha Ién. Theo bdo cdo cua Nielsen
(dugc QNS dat hang riéng), thi phan clia cac hang sita dau nanh cd thugng hiéu hién chi mdi
dat 50%; va thém nifa, con s6 nay chi dugc rdt ra tir phan tich khu vuc thanh thi. Biéu nay chi
ra tiém nang tang trudng doanh thu rat I6n cho cac nha san xuat hién tai. QNS da thuc hién mé
réng cdng sudt I&n thém 30% d& ndm bat tiém ndng nay.

= QNS dudc ky vong c6 Igi thé canh tranh cao, nhd (1) vi thé thdng tri trong phan khic ¢
thuang hiéu véi 80% thi phan va (2) doi thu gan nhat 1a Vinamilk lai khong qua hao himg, do
quy mo thi trudng nay khong du I16n véi quy mo cla Vinamilk (~ 10.000 ty dong cho ca san
pham cé thuang hiéu va khdng thuang hiéu).

= San lugng dudng gidm manh trong nam 2016 do thdi tiét, va dugc ky vong sé cd tang trudng
t6t trong ndm 2017, ho trg két qua kinh doanh trong ngdn han. Chling t6i cting mudn Iuu y ROA
clia riéng mang dudng hién la 8%, kha cao so vdi con sd 4-5% trung binh & cac cong ty duGng
Viét Nam khac.

= 2017 c6 thé tiép tuc 1d mét ndm chS ddi khi nha may sitfa méi di vao hoat déng cé thé chua dat
cdng sudt hoa v6n va kha néng tang chi phi ban hang dé thic ddy san lugng mdi. Nhung sau
giai doan nay dugc ky vong sé 13 giai doan ting trudng 2 con s6 hdp dan. KHA QUAN, gia
muc tiéu 142.000 dong/cd phiéu.
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Cap nhat két qua kinh doanh nam 2016

N&m déu tién niém yét clia QNS dugc két thic véi két qua kinh doanh khdng thuc hai ldng. Cu thé, Igi
nhuan tang trudng 15% n/n nhd Igi nhuan bat thudng, va doanh thu giam 11% n/n gdy quan ngai vé
kha nang ban hang ctia QNS.

Bang 1: Tong hgp két qua kinh doanh ciia QNS nam 2016

Tang
truéng
n/n
Doanh thu 7.785 6.971 -10,5%

- Két qua ca 4 quy ndm 2016 déu khong tang trudng
so VGi cung ky nam trudc. Theo cong ty gidi thich la
do canh tranh cla sita dong vét (sifa bo, sita d€,
V.V...)

Sira dau nanh 3.783  3.683 -2,7% - QNS hién dang c6 3 nha may san xudt sifa: (1)
Quang Ngdi — 120 triéu lit, (2) Bic Ninh — 180 triéu
lit va (3) nha may mdi Binh Dudng giai doan 1 — 90
triéu lit (thang 12/2016). Cong sudt san xuat ~ 60%
cong suat thiét ké.

budng 2.387 1.843 -22,8% - Thdi tiét xau lam chdy mia gy gidam san lugng.

Banh keo 371 436 +17,7%

- MGi mé rong thém 50 triéu lit nudc khoang, nang
Nudc khoang 409 409 -0,1% tdng cong cdng sudt thiét k& 1én 150 triéu lit — dang
hoat dong & 80 triéu lit thyc té.

- Cong suat 100 triéu lit bia/ndm — dang hoat dong

i 0,
Bia 607 612 +0,9% 80% cong sudt.
- Chl yéu 13 tir Cong ty TNHH MTV TM Thanh Phat,
Khéc 1.269 667 -47,4% c6 nhiém vu phan phdi cho cac nha may trong tap
doan.
Loai trir hgp nhat (1.041) (678)
LNTT 1362 1553 140
%
Sira dau nanh 851 810 -4,8%
Pudng 221 213 -3,5% - Bién Igi nhudn trudc thué & hau hét cac mang déu
, +295,3 dugc cai thién manh 1,5-2% chi trong Q4/2016.
Banh keo 6 2 % Riéng mang nudc khoang ghi nhan bién Igi nhudn
Nudc khoang 45 49 +9,3% trudc thué giam nhe 0,5%.
Bia 79 78 -1,4%

- Van phong Cong ty c6 Igi nhuan dot bién 450 ty
ddng vs. 182 ty déng ndm 2015. Theo tim hiéu cla
Khac 291 508 +74,6% chiing t8i, khoan Igi nhuén nay c6 thé lién quan mot
phan dén viéc hoan nhap Quy PTKH&CN 90 ty dong,
gilp chi phi quan ly doanh nghiép giam manh.

Loai trir hgp nhat (130) (128)

(Ngudn: QNS, MBS Research)
Du phong Igi nhuan 2017
Theo QNS, trong tuong lai cong ty sé tap trung vao 3 mang hoat déng: (1) sira dau nanh, (2) dudng va
(3) bia. Theo quan diém cutia chiing t6i, mang sifa dau nanh van 13 trién vong nhat va gay anh hudng

I6n tGi két qua hoat dong kinh doanh chung clia tap doan nhiéu nhat, khi chiém trén 50% doanh thu va
70% Igi nhudn trudc thué.
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Sira dau nanh: Doanh thu tang trudng 18%, nhung LNTT tang trudng 14% vdi ky vong bién
Igi nhudn bi thu hep doi chut.

Chuing t8i ky vong QNS s& thuc hién tdng chi phi ban hang dé kich thich dau ra. Biéu nay cd
thé s& gilp phan doanh thu tir nha may cli ting trudng 8-10%, trong khi d8 nha may méi
Binh Duong cé thé chay dudc 20% cdng suét trong ndm hoat dong d4u tién.

V6i chinh séch ban hang tich cuc va nha may mdi vira hoat déng chua c6 18i ¢ thé [am bién
Ioi nhuén trudc thué giam xudng 21,2% cho nam 2017, tir 22,0% nam 2016.

Sau dd, nha may mai mdi mdt cach than trong c6 thé dat 60% cong sudt vao ndm 2019.
Cong ty ké hoach 2018 sé xay dung giai doan 2 ctia nha may Binh Duang, khi d6 giai doan 1
da phai dat it nhat 80% cbng suat. Bién Igi nhuan ky vong cai thién dan nhd (1) nha may mdéi
dat diém hoa vén hodc hon va (2) tiét gidm chi phi logistic khi dia diém d3t cdc nha may
thuén tién véi thi trudng tiéu thu hon (Bdc Ninh -> mién B3c, Quang Ngdi -> mién Trung va
Binh Ducong -> mién Nam).

Pudng: Cong ty ky vong san lugng dudng tiéu thu ném nay sé la 170.000 tan dudng (+29%
n/n). Trong khi d6, bién Igi nhuan c6 thé giam nhe do chi phi khéu hao.

V& dai han, ching t6i kha than trong véi mang kinh doanh nay do ri ro tir viéc giam thué
nhap kh&u (tir 7% ndm 2016 xudng 5% sau ndm 2018) va kha ning dudng gia ré tran vao thi
truGng Viét Nam. Ching t6i du phdng san lugng duGng tiéu thu sé tdng trudng & 1 con sb sau
ndm 2018 khi can nhac thuc t& trén.

Banh keo, Nu'éc khoang va Bia:

Méc du cong ty van mudn dé bia 1d mot trong nhitng nganh hang quan trong, nhung theo
chiling t9i, trién vong clia mang bia khng qua rd rang, do (1) thi trudng tiéu thu ctia bia Dung
Quét van tap trung & tinh Quang Ngai va cac tinh 1&n can va (2) canh tranh tir cc hang bia
I6n nhu bia Sai Gon, Heineken, bia Ha Ndi, v.v... Chling tdi than trong d& 3 phan khic nay
tang trudng 2%/nam.

Téng két, ndm 2017, doanh thu thuan tap doan ky vong téng truéng 16%. Tuy nhién, do (1) bién Igi
nhudn 2 mang kinh doanh I6n c6 kha nang thu hep nhu giai thich & trén va (2) khéng c6 khoan Igi
nhuan dot bi€én nhu’ ndam 2016, thi Igi nhuan rong ky vong dat tang trudng khiém tén 2% n/n. EPS pha
lo3ng theo do6 co thé dat 9.091 dbng/cd phiéu (+2% n/n). Con s8 tang truéng Igi nhudn nay co thé

quay lai mic 14% n/n trong nam 2018.

Pinh gia

Chuing t8i st dung 2 phuang phap dé dinh gia ¢ phiéu QNS: (1) phuang phap Chiét khiu dong tién va

(2) phugng phap so sanh P/E.
Phudong phap Chiét khau dong tién

Ching tdi sir dung phuong phap chiét khdu dong tién FCF dé dinh gia cd phiéu QNS. Gid muc tiéu
theo phuong phap nay dudc udc tinh la 166.019 d6ng/cd phiéu.

Bang 2: Phucng phap Chiét khau dong tién

Ty dong 2017F 2018F 2019F 2020F 2021F
FCF 1,573 1,754 2,097 2,405 2,771
WACC 11,7%

N&m du’ phéng 0,75 1,75 2,75 3,75 4,75
S8 chiét khau 0,92 0,82 0,74 0,66 7,54
Gia tri hién tai cia dong tién FCF 1.447 1.444 1.545 1.586 20.890
Tdng gié tri hién tai ctia dong tién FCF 7.657 S6 chiét khau

Gia tri hién tai clia dong tién vinh vién 19.255 Beta 0,68
Gia tri doanh nghiép 26.912 L&i suat phi rdi ro 5,90%
(+) Tién va dau tu tai chinh ngén han 692 Chi phi von chti sé hitu 12,3%
(-) NG vay ngan han va dai han -1.392 Chi phi v6n vay 4,2%
Gia tri von chu sé hiru 26.212 WACC 11,7%
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S6 lugng cp dang luu hanh (triéu cp)* 157,9

Gia cd phiéu (dong/co phiéu) 166.019

*Piéu chinh gidm 29.665.923 c6 phiéu do Cong ty TNHH MTV TM Thanh Phat sé hitu, s6 c6 phiéu nay duoc
xem tuong tu’ cé phiéu quy.

(Ngudn: MBS Research)
Phucong phap so sanh P/E

Phuong phap dua ra gia tri hop ly ciia c6 phiéu QNS & mirc 117.970 d6ng/cd phiéu. Trong dd,
chiing t6i tach EPS cla QNS thanh 70% tur sifa dau nanh va con lai, va Idy P/E hgdp ly cla san
Upcom & mrc 10 lan.

Bang 3: Cac cong ty so sanh

Tén cong ty Quoc gia Von hoéa thi truéng P/E tucong doi

Sira (triéu USD)

Nestle (Malaysia) Berhad Malaysia 4.357 28,7 1,6 69%
Inner Mongolia Yili Indus-A Trung Quéc 14.727 20,2 1,3 24%
Bright Dairy & Food Co. Ltd-A Trung Quéc 2.288 34,8 2,2 10%
Meiji Holdings Co. Ltd Nhéat Ban 15.420 24,5 1,7 16%
Megmilk Snow Brand Co. Ltd Nhat Ban 2.500 16,4 1,1 12%
CTCP Sira Viét Nam Viét Nam 8.330 22,4 14 39%
Trung binh 6.344 23,5 1,5 15%
Trung vi 7.937 24,5 1,5 15%

Nong nghiép (Pudng)

CTCP budng Bién Hoa Viét Nam 152 8,0 0,5 12%
Medine Ltd Maritius 186 6,8 0,8 8%
Purecircle Ltd Malaysia 634 70,6 1,8 5%
MSM Malaysia Holdings BHD Malaysia 706 26,0 1,5 6%
Dangote Sugar Refinery PLC Nigeria 228 3,2 0,2 21%
(N::;\%P Mia dudng Thanh Thanh Cong Tay Viét Nam 265 227 14 9%
Victorias Milling Co Inc Philippines 224 14,4 0,7 14%
Baotou Huazi Industry Co-A Trung Qudc 783 616,2 33,4 0%
JDW Sugar Mills Ltd Pakistan 295 8,7 0,7 41%
Trung binh 265 14,4 0,8 9%
Trung vi 386 86,3 4,6 13%
CTCP Pudng Quang Ngai Viét Nam 1.007 11,9 0,7 43%

(Ngubn: Bloomberg, MBS Research)
Tong két dinh gia

Bang 4: Tong két dinh gia

Phuong phap Ty trong  Gia tri c6 phiéu (dong/co phiéu)
Chiét khau dong tién 50% 166.019
P/E 50% 117.970
TRUNG BINH 100% 142.000

(Ngudn: MBS Research)Tong hdp, ching tdi dinh gid ¢ phiéu QNS & mic 142.000 ddng/c6 phiéu,
tuong ng vdi tiém ndng téng gid 15,9%. Céng véi sudt sinh Igi ¢b tic 1,2%, I0i nhudn ky vong
clia cd phiéu QNS dudc udc tinh 8 mic 17,1%. KHA QUAN.
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Phu luc

Bang 5: Du phong két qua kinh doanh

KQKD (Ty dong)

Doanh thu thuan 6.463 7.785 6.971 8.050 9.568 10.692 11.713 12.748
Tang truong (%) 16,6% 20,5% -10,5% 155% 188% 11,8% 9.5% 8,8%
COGS 0 - - - - - - -
Lgi nhuan gép 2 339 94 150 150 150 150 150
Tdng trudng (%) 4.470 5.487 4.663 5.498 6.599 7.314 7.986 8.635
Bién loi nhudn (%) 1.994 2.298 2.308 2.552 2.969 3.378 3.727 4,113
Chi phi ban hang 30,7% 15,3% 0,4% 10,6% 16,3% 13,8% 10,3% 10,4%
Chi phi quan ly doanh nghiép 30,8% 29,5% 33,1% 31,7% 31,0% 31,6% 31,8% 32,3%
Lgi nhuan hoat déng 854 736 728 886 1.148 1.283 1.406 1.530
Tdng trudng (%) 205 229 54 145 172 192 211 229
Bién lgi nhuén (%) 935 1.333 1.526 1.522 1.649 1.903 2.110 2.354
Lgi nhu@n tai chinh 24,0% 42.6% 14.5% -03% 8,3% 154% 10,9% 11,6%
Lgi nhudn khac 14.5% 17,1% 21,9% 189% 17,2% 17,8% 180% 185%
Thu nhap tUr cty lién doanh, lién két (18) 9 4) 29 128 245 356 509
LNTT 24 20 31 31 31 31 31 31
Tang truong (%) - - - - - - - -
Bién lgi nhuén (%) 941 1.362 1.552 1.582 1.808 2.179 2.497 2.894
Lgi nhuén rong 22,1% 44,6% 14,0% 1,9% 14.3% 20,5% 14,6% 15,9%
Téng trudng (%) 14,6% 17,5% 22,3% 19,6% 189% 20,4% 21,3% 22,7%
Bién ol nhugn (%) 774 1.230 1.408 1435  1.640 1.977 2.265 2.626
EPS pha lodng (dong/co phiéu) 32,9% 589% 14,5% 1,9% 14,3% 20,5% 14,6% 15,9%
Tang trutdng (%) 12,0% 158% 20,2% 17,8% 17,1% 18,5% 19,3% 20,6%

(Ngudn: MBS Research)

Bang 6: Du phong bang can do6i ké toan

CDKT (Ty déng) 2014 2015 2020F 2021F
Tai san ngén han 2.125 3.241 1.779 3.255 5.118 7.205 9.562 12.275
Tién va cac khoan tuang duang

tién 392 1.009 137 1.533 3.197 5.153 7.388 9.982
Dau tu ngan han 925 1.168 555 555 555 555 555 555
Phai thu khach hang 25 22 22 22 26 29 32 35
Hang t6n kho 542 354 522 527 633 701 766 828
Tai san ngén han khac 241 688 544 617 708 766 821 875
Tai san dai han 1.820 1.932 4.346 4.210 4.112 4.028 3.947 3.868
Dau tu dai han 182 - - - - - - _
Tai san c6 dinh 1.418 1.454 3.793 3.657 3.559 3.475 3.394 3.315
Tai san dai han khéc 220 478 553 553 553 553 553 553
TONG TAI SAN 3.945 5.172 6.125 7.465 9.231 11.233 13.509 16.142
Ng phai tra 2.210 2.565 2.215 2.278 2.561 2.745 2.914 3.079
Ng ngan han 2.008 2.220 1.970 2.053 2.356 2.559 2.749 2.934
Ng dai han 202 345 245 225 205 185 165 145
Vén chi sé hiru 1.735 2.608 3.910 5.187 6.669 8.488 10.596 13.063
Ldi ich c8 dbng thiéu s6 - - - - - - - _
TONG NO' VA VON CSH 3.945 5.172 6.125 7.465 9.231 11.233 13.509 16.142
Gié tri s séch (ddng/c6 phiéu) 16.932 21.872 24.782 32.854 42.243 53.763 67.110 82.741

(Ngudn: MBS Research)
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CTCP Sira Viét Nam (VNM : HSX)

Béo céo cap nhit Bién Igi nhudn cé thé giam mdt nam nhung

10/03/2017 A v v > - x A
- , tiem nang tang truong tuong lai van nhieu
Khuyén nghi KHA QUAN
Gié muc tiéu 12 thang 146.000 ™ Céng ty stfa hang dau Viét Nam, ndm giir 46% thi phan thj trudng sita. Cong ty sG hitu danh
(qug)v L muc san phdm da dang tir sita bdt, sita nudc, sita chua &n, sifa chua udng va sita dac, v.v...;
Tiem nang tang gia 12,4% trong dd, véi 2 phan khic sita chua va sita ddc, VNM dang théng tri thi trudng. V& ndi bd timg
Egétr:g;c) tien mat 40% phan khtic, VNM ciing lién tuc sang kién san phdm mdi dé lién tuc dap g nhu ciu ngudi tiéu
o el thu, nhu’ san pham sita hitu co gan déy.
Suat sinh Igi co tuc 3,1% Al.l . Np ‘c Ng ) Y o o ) L
T8ng Igi nhuan ky 5 59% B Cong ty s@ hitu trang trai bo sifa I6n nhat Viet Nam va vua trién khai trang trai bo sira hitu co
vong 270 dau tién tai Viét Nam.
®m VNM, ngoai tiéu thu ndi dia, cling thuc hién xuét khiu sang cac chiu luc khac. Doanh thu xuét
Théng tin ¢d phiéu kh&u hién chiém ~ 20% t6ng doanh thu.
Gia hién tai (VND) 129.900 ® Khuyén nghi KHA QUAN ddi vdi co phi€u VNM, gia muc tiéu 146.000 dong.
f;)'”‘-’”g CPniém yet (Ti€u 4 4515 Chi tiéu tai chinh cd ban
i;)luqng CP luu hanh (Triéu 1.451,5

2016

2017F 2018F 2019F

189.700

Von héa thi trudng (ty dong)

% 3 hifu nudc ngoai 53,81%  poanh thu 40.080 46.794 54.756 64.081 73.582
% giGi han s6 hitu nuGc ngoai ~ 100%  |NTT 9.368 11.238 12.474 13.938 15.582
Lgi nhuan rong 7.774 9.350 10.228 11.429 12.777
Biéu do gia EPS pha lodng (d6ng) 4.820 5.798 6.342 7.087 7.923
— P —yT——— Téng trudng (%) 28,1% 20,3% 9,4% 11,7% 11,8%
1000 000c8  P/E 26,9 22,4 20,5 18,3 16,4
138“3/C_P ) p7h'§30 ROE (%) 38,5% 43,6% 42,0% 39,9% 39,0%
' ! Ngudn: VM, MBS du phong
160.0 - 6,000
140.0 - W s Luan diém dau tu
158'8 4000  Ching t8i nang khuyén nghi lén KHA QUAN d6i véi ¢ phiéu VNM khi can nhic dén cac luan diém
' ' sau:
80.0 i B 3’000 . n A n r . - . A v Iy v e v Y
60.0 - 5 000 = Végid rlguyen liéu, (1) cdng ty rut dugc kinh nghiém khi d6i mat vai dgt tang gia nam 2014 va
40.0 - ' da chuan bi trudc scho bién dong gia nguyén liéu trong nam 2017; (2) xu hudng gia bot sira
20.0 - - 1,000 dang gidm nhe va giao dich gan muc gia cudi nam 2016, do nhu cau tiéu thu clia Trung Qudc
0.0 il khéng cao nhu du kién va (3) ty trong sira tudi nguyén liéu trong nudc theo cap nhat da I6n dan
22/02/2016 22/02/2017 Ién gillp gidam anh hudng tir gia bot sita han. NhG do, bién Igi nhudn s€ khong bi thu hep nhu
trong bao cao trudc cla ching t6i. Chuing t6i ky vong bién Igi nhuan rong & mirc 18,6%, thay vi
15,3% nhu trugc day.
Lién hé = Tiém néng téng trudng ctia nganh sifa Viét Nam van rat I6n, do tiéu thu sifa dau ngudi van mdi
— - xoay quanh 20 lit/ngudi/nam. Trong khi d6, VNM dudc ky vong la mot trong nhitng cong ty c6
Nguyén Thach Thao

Hang tiéu dung, Cong nghé&, Ban lé
E: Thao.NguyenThach@mbs.com.vn
M: +84 907 655 495

kha ndng nam bat tiém ndng nay I6n nhat, nhG (1) thi trudng tiéu thu dang hudng nhiéu vé
néng thon, va VNM c6 thuang hiéu & khu vuc nay va (2) VNM kha “chdm chi” cai thién chat
lugng va mé rong danh muc san pham.

Viéc Dumex r@i thi trung Viét Nam nam 2016, bo ngd 3% thi phan, 1a c¢g hoi I6n cho 2 6ng I6n
VNM va Abott gia tdng thém maot chit thi phan.

Tang trudng 9,4% Igi nhuan rong nam 2017 — mot nam dudc goi la khd khan hon — la di hap
dan véi mét céng ty quy md I8n nhu VNM. Ngoai ra, qué trinh thodi von nha nudc tai VM cb
thé gilp 6 phiéu ndy cd hap luc téng trudng trong ngdn han. KHA QUAN, gia muc tiéu
146.000 dong/co phiéu.
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Cap nhat két qua kinh doanh nam 2016

Két thic ndm 2016, VNM ghi nhén ting trudng doanh thu 17% n/n, trong d6, doanh thu xuét khiu tang
truéng 10% n/n. Mdc du VNM cd thuc hién chién dich ban hang rong I8n, tang chi phi quang cao, ting
chiét kh&u cho nha phan phdi, nhung bién Igi nhuan rong tdm chung van dugc mé rdng nhd gia sira
nguyén liéu gitr & muc thap. Lgi nhuan rong, nhG do, tang trudng 20% n/n.

Ching t6i mu6n giai thich thém vé chit thay déi trong hach todn ké todn cta cdng ty. Cu thé, mét sd
chi phi ban hang trudc day dugc hach toan vao gia von hang ban nay dugdc chuy&n muc xudng chi phi
ban hang, theo hudng dan clia Thong tu 200/2014/TT-BTC. Theo dd, bién Igi nhudn gdp dugc diéu
chinh tr xap xi 42-43% |én 47-48%; va ty |é chi phi ban hang/doanh thu thuan lai tdng tir 15-16% lén
23%. Luu y la bién Igi nhuén hoat dong (EBIT margin) s& khéng thay dai.

Bang 1: Tong hop két qua kinh doanh ciia VNM nam 2016

Tang
2016 truéng
n/n
Doanh thu thuan 40.080 46.798 +16,8%
Sita xuét khau 7.919 8.696 +9,8% -
Sira noi dia 39.256 44.977 +14,4% - UGc tinh san lugng tiéu thu ting 14%
Khac 824 1.817 +20,6%
Lgi nhuén gép 16.262 22.336 +37,3%

- M@ rong nhd gia nguyén liéu giam, udc
tinh xa8p xi 2-3% bién Igi nhuan gop
Bién loi nhuén gdp 40,6% 47,7% dugc ma rong.
- Phan thay d&i con lai do thay d&i cach
hach toan nhu trinh bay & trén

Chi phi ban hang 6.258 10759  +71,9%
- Téng 3-5%/DTT do chuan bj cho ndm
2017.
Chi phi bén héng/DTT 15,6% 23,0% - Pg”én thay d6i con lai do thay d6i cach
hach toan nhu trinh bay & trén.
Chi phi quan ly doanh nghiép 1.233 1.053 -14,6%
cvatonorr
Lgi nhuan hoat dong (EBIT) 8.772 10.524 +20,0%
Bién lgi nhuédn hoat dong 21,9% 22,5%
Lgi nhuan rong 7.774 9.350 +20,3%
Bién Ilgi nhuén rong 19,4% 20,0%

(Ngubn: VNM, MBS Research)
Du phong Igi nhuan 2017
Chiing téi thay d6i mét s6 chi tiéu du phdng nhu sau:

- Gilr nguyén tang trudng san lugng & 15%j/nam. Trong khi diéu chinh ty I tang gia ban la 2%
cho ndm 2017-2018. Khi VNM khong bi dp Iuc gidm bién Igi nhuan qua manh thi kha ndng
tang gia ban clia cong ty cling vi thé sé bi diéu chinh xudng.

- L3p lai ky vong thi phan ctia VNM trong phéan khic sifa b6t cé thé dugc ma rdng nhe nhd co
hoi tir viéc Dumex rdi thi trudng Viét Nam. Luu y, néu tang dugc ty trong sira bot thi bién Igi
nhuén gdp ctia VNM ciing cd thé dudc cai thién, do sita bét thi mang cd bién Igi nhudn kha
cao trén 40% so Vvdi sita nudc 29-34%.

- Gilt nguyén doanh thu xuét khau tng trudng 20%.

- Diéu chinh ky vong bién Igi nhuén gdp do (1) thay d&i cach hach toan, (2) diéu chinh t3c
do tang trudng gia bot sifa nguyén liéu tir 35% xubng 30% va (3) nang ty trong sita tuoci
nguyén liéu trong nudc trong gia von hang ban.
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Theo tim hiéu, VNM d3 chét gia sita nguyén liéu cho 6 thang hoat dong dau ndm 2017 vao
khoang thang 11-12/2016, lic ndy gia bot sifa van con khéd cao & mic $2.600-$3.600/tan
metric (+25-42% n/n) han s& anh hudng bién I0i nhudn gdp clia cdng ty. Tuy nhién, trong
mot vai phién giao dich gan day, gia bot sifa c6 xu hudng di ngang hay giam; tinh dén dau
thang 3/2017, gia bot sita dang & $2.100-2.800/tan metric (+5-15% so vdi dgt chot gia thang
11-12/2015, chti yéu do nhu cau sifa & Trung Qudc tang khong manh nhu ky vong. Néu gia
b6t stra duy tri 8 miic nay mdt vai phién, chiing tdi ky vong VNM cé th& ndm bt cd hdi nay dé
chét gia sira thém mot phan.

Bién loi nhudn gép theo do diéu chinh tir 35% Ién 44,1 %.

Piéu chinh ty Ié chi phi ban hang/doanh thu thuan tir 15% lén 20,6%, do thay ddi
cach hach toan. Luu y réng chling tdi cling d3 can nhic dén viéc VNM chuan bi trudc chi phi
dé d6i mat vdi rdi ro dot bién gia nguyén liéu, nén ty 1& ndm 2017 van dugc ky vong thap hon
con sO 23% clia nam 2018.

Gilr nguyén ty I€ chi phi quan ly doanh nghiép/doanh thu & mic 2,3%.

Chuing t6i ky vong c6 tirc tién mt ndm nay sé thap hon giai doan 2015-2016 (60%) chi con
khoang 40% do trién vong két qua kinh doanh khéng tt bang.

Tong két, ndm 2017, doanh thu thuan tap doan ky vong ting trudng 17%. Va van than trong vdi rli ro
thay d6i trong gia bot sita nguyén liéu, bién Igi nhuan rong cé thé giam xudng 18,7% (so véi 20,0% clia
ndm 2016). EPS pha lodng ndm 2017 ky vong dat 6.342 déng/c6 phiéu (+9,4% n/n). Tang trudng Igi

nhuén clia VNM c6 thé quay lai miic 2 con s8 tir ndm 2018.

Pinh gia

Chiing tdi str dung 2 phuang phép dé dinh gia cd phiéu VNM: (1) phuong phap Chiét khau dong tién va

(2) phugng phap so sanh P/E.
Phuong phap Chiét khau dong tién

Ching tdi sir dung phuang phép chiét khdu dong tién FCF d€ dinh gid ¢6 phiéu VNM. Gid muc tiéu

theo phuong phap nay dudc udc tinh la 167.386 dong/cd phiéu.

Bang 2: Phuang phap Chiét khau dong tién

Ty dong 2017F 2018F 2019F 2020F 2021F
FCF 9.392 10.830 12.055 13.426 15.136
WACC 11,6%

Tang trudng dai han g 6,5%

N3m du phdng 0,75 1,75 2,75 3,75 4,75
SG chiét khdu 0,92 0,83 0,74 0,66 13,09
Gia tri hién tai ciia dong tién FCF 8.652 8.942 8.921 8.905 198.082
Tong gia tri hién tai ctia dong tién FCF 44.420 S6 chiét khdu

Gid tri hién tai ca dong tién vinh vién 189.083 Beta 0,61
Gia tri doanh nghiép 233.503 Lai sudt phi rui ro 5,90%
(+) Tién va dau tu tai chinh ngén han 11.109 Chi phi von chu sé hitu 11,6%
(-) NG vay ngdn han va dai han -1.660 Chi phi von vay 4,2%
Gia tri von chu sé hiru 242.952 WACC 11,6%
SG lugng cp dang Iuu hanh (triéu cp) 1.451,5

Gia co phiéu (déng/co phiéu)

167.386

(Ngudn: MBS Research)
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Phuong phap so sanh P/E
Phuong phap dua ra gia tri hdp ly cta cd phiéu VNM & miic 124.490 ddng/cd phiéu.

Bang 3: Cac cong ty so sanh

Tang
P . truéng
Tén cong ty Quadc gia VotI: l:,'g: 4] P/E ;g;dng doanh thu
9 trung binh
3 nam
(triéu USD)
China Mengniu Dairy Co Trung Quéc 7.791 21,8 2,4 1,7 4% 10% 11%
China Huishan Dairy Trung Quéc 5.031 59,8 2,7 4,5 2% 4% 22%
Holdings
Fromageries Bel Phap 3.768 16,6 2,3 0,9 7% 14% 3%
Saputo Inc Canada 13.135 249 4,1 1,1 9% 17% 15%
Unibel Phap 2.424 16,3 2,0 0,8 5% 13% 3%
ﬁ”ght Dairy & Food Co Ltd- 0 quéic 2312 27,9 3,2 1,5 2% 14% 13%
;ﬁ‘;er & Neave Holdings Malaysia 1.991 245 41 1,4 11% 18% 6%
Cal-Maine Foods Inc My 1.861 164,9 2,2 7,6 1% 1% 14%
Beijing Sanyuan Foods Co- 1y quac 1.768 58,0 21 3,1 3% 4% 9%
Trung binh 2.424 24,9 2,4 1,5 4% 13% 11%
Trung vi 4.454 46,1 2,8 2,5 5% 10% 11%
CTCP Sira Viét Nam Viét Nam 8.330 22,4 8,6 1,4 33% 39% 15%

(Nguon: Bloomberg, MBS Research)
Tong két dinh gia

Bang 4: Tong két dinh gia

Phuong phap Ty trong  Gia tri c6 phiéu (ddng/cd phiéu)
Chiét khau dong tién 50% 167.386
P/E 50% 124.490
TRUNG BINH 100% 146.000

(Ngudn: MBS Research)
T6ng hdp, ching tdi dinh gid cd phiéu VNM & mdc 146.000 ddng/cS phiéu, tuong (ing véi tiém
nang tang gid 12,4%. Cdng véi suét sinh Igi cd tic 3,1%, Igi nhudn ky vong clia c8 phiéu VNM
dugc udc tinh & mic 15,5%. KHA QUAN.
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Phu luc

Bang 5: Du phong két qua kinh doanh

KQKD (Ty déng) 2017F 2019F
Doanh thu thuan 34.977 40.080 46.794 54.756 64.081 73.582 84.497 97.037
Tang trudng (%) 13,0% 14.6% 16,8% 17,0% 17,0% 14.8% 14.8% 14.8%
COGS 22.668 23.818 24.459 30.611 36.312 42.180 48.921 56.743
Loi nhuan gép 12.309 16.262 22.336 24.144 27.769 31.402 35.576 40.294
7ang trudng (%) 10,1% 32,1% 37,3% 81% 15,0% 13,1% 13,3% 13,3%
Bién loi nhuén (%) 352% 40,6% 47,7% 44,1% 43,3% 42,7% 42,1% 41,5%
Chi phi ban hang 4.696 6.258 10.759 11.280 13.457 15.452 17.744 20.378
Chi phi quan Iy doanh nghiép 795 1.233 1.053 1.259 1.474 1.692 1.943 2.232
Loi nhuan hoat déng 6.817 8.772 10.524 11.605 12.838 14.258 15.888 17.684
Tang truong (%) -6,5% 28,7% 20,0% 10,3% 10,6% 11,1% 11,4% 11,3%
Bién Ioi nhudn (%) 19,5% 21,9% 22,5% 21,2% 20,0% 19,4% 18,8% 182%
Lgi nhuan tai chinh 492 487 620 774 1.005 1.228 1.488 1.849
Lgi nhuan khac 245 96 77 77 77 77 77 77
Thu nhap tUr cty lién doanh, lién két 60 13 16 17 18 19 20 20
LNTT 7.614 9.368 11.238 12.474 13.938 15.582 17.473 19.630
Téng truong (%) -4,9% 23,0% 20,0% 11,0% 11,7% 11,8% 121% 12.3%
Bién Ioi nhudn (%) 21,8% 23,4% 24,0% 22.8% 21,8% 21,2% 20,7% 20,2%
Lgi nhuan rong 6.069 7.774 9.350 10.228 11.429 12.777 14.328 16.097
Téng truong (%) -71% 28,1% 20,3% 9,9% 11,7% 11,8% 121% 12.3%
Bién Ioi nhuén (%) 17,4% 19,4% 20,0% 18,7% 17.8% 174% 17,0% 16,6%
EPS pha lodng (ddng/c6 phiéu) 3.763 4.820 5.798 6.342 7.087 7.923 8.884 9.981
Téng trudng (%) -7,1% 28,1% 20,3% 9,4% 11,7% 11,8% 12,1% 12,3%

(Ngudn: MBS Research)

Bang 6: Du phong bang can doi ké toan

CDKT (Ty dong) 2017F 2018F 2019F 2020F 2021F
Tai san ngén han 15.522 16.732 18.674 23.724 28.856 33.802 40.368 48.946
tTr:fn” va cac khoan tudng duong 1.528 1.359 655 4.257 7.849 11.215 15.967 22.446
DAau tu' ngén han 7.468 8.668 10.454 10.454 10.454 10.453 10.453 10.453
Phai thu khach hang 1.983 2.202 2.191 2.850 3.336 3.830 4.398 5.051
Hang t6n kho 3.620 3.810 4,522 4,864 5.770 6.703 7.774 9.017
Tai san ngan han khéc 924 692 852 1.299 1.448 1.600 1.775 1.979
Tai san dai han 10.248 10.746 10.705 10.761 10.924 11.178 11.536 12.014
DAu tu dai han 700 940 614 631 649 668 688 708
Tai san c8 dinh 8.890 9.058 8.909 8.949 9.093 9.328 9.666 10.124
Tai san dai han khac 657 748 1.182 1.182 1.182 1.182 1.182 1.182
TONG TAI SAN 25.770 27.478 29.379 34.486 39.780 44.979 51.904 60.960
NG phai tra 5.970 6.554 6.973 7.657 8.779 9.910 11.215 12.883
Ng ngén han 5.453 6.004 6.457 7.179 8.338 9.505 10.847 12.552
Ng dai han 517 550 515 478 442 405 368 331
Vén chu sé hitu 19.680 20.693 22.169 26.591 30.763 34.831 40.451 47.839
Lai ich c8 dbng thiéu s§ 120 231 237 237 237 237 237 237
TONG NQ VA VON CSH 25.770 27.478 29.379 34.486 39.780 44.979 51.903 60.960
Gia tri s6 sach (ddng/cd phiéu) 14.774 15.537 13.824 18.320 21.195 23.998 27.869 32.959

(Ngudn: MBS Research)
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NGANH DPIEN
Chuan bi cho cudc cach mang toan dién

Téng
02 g iz [o]] e
= Khuyén  V6n héa Slajtal Glajmuc nhuan EPS Tang LTM Lfm  Forward
Ma cp nghi o ngay dinh tiéu ky 2017 trudng P/E o P/E
: (Ty dong) gia (12 thang) vong (dong) EPS 2017
%
Pién
CTCP bién luc
Dau khi Nhon NT2 PHTT 8.909 30.950 32.000 3,4% 3.431 | -10,2% 8,12x 1,8x 9,0x
Trach 2

Nam 2015 — 2016 la giai doan dang quén nhat cla cac doanh nghi€p nganh dién néi chung.
Chu ky El Nino manh va kéo dai nhat trong lich s da khién san lurgng cua doanh
nghiép thuy dién sut giam nghiém trong. Bén canh do, gia bién trén thj trwong phat
dién canh tranh (VCGM) [an dau tién sut giam xuéng 1169 dong/kWh (-8,6% yoy)
khién tinh hinh kinh doanh ctia cac doanh nghiép trong nganh cang tré nén kho khan.
Bén canh do, viéc lién tuc xay ra nhirng cu soc vé ty gia khién cac doanh nghiép nhiét

dién phai lao dao khi ganh chiu nhirng khoan 16 ty gia rat 16n.

Bi€u 01 — Chi s6 hién tugng Enso tir nim 1997 dén nay
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(Ngudn: Bloomberg)

Bi€u 02 — Tinh hinh bién dong ty gia VND/USD (trai) va JPY/USD (phai) giai doan 2014 — 2016

Investing.com
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(Nguédn: Investing.com)
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Ching t6i danh gia 2017 s€ la nam danh dau su trd lai ca nganh dién dua trén nhung dau
hiéu tich cuc sau:

* Nhu cau dién yén tiép tuc ting trudng 2 con s6. Theo ké hoach clia EVN, san lugng
dién thuong pham nam 2017 sé ti€p tuc tang truang 11,5% lén muc 177,59 triéu kWh.

=  Chu ky han han da két thic § nhiéu khu vuc trén ca nudc. Bén canh do, hién tugng La
Nina da va dang dién ra gitp cho cac doanh nghiép thuy dién c6 su cai thién rd rét vé san
lugng, dac biét trong giai doan quan trong la quy 04/2016 khi cac nha may phai tich nudc
d& chuén bi cho mua khé 2017.

= Gia bién thi trudng dién da tang trudng tré lai Ién mic 1266d/kWh (+8,2% yoy)
gilip cac doanh nghiép cd Igi thé trén VCGM dudgc hudng Igi. Biéu gia chi phi trdnh dudgc
cho cac nha may thdy dién nhd cling tang nhe.

Biéu 03 — San lugng dién san xuat va thuong pham (TWh) giai doan 2000 — 2017P
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(Ngudn: MBS Research)

Luan diém dau tu: PGi véi nganh dién, chiing t6i nhan thay sé c6 2 luan diém dau tu
quan trong nén xem xét trong giai doan tai:

(1) Nganh dién Viét Nam van dang doi mét véi tinh trang mat can bang cung cau va
phan héa viing mién rét 16n, do dé doi héi mdt ngudn vén dau tu rat 16n dé gia ting
gap 3 lan cong suat ngudn trong 5 nam téi ciing nhu cai thién hé thong truyén tai
nham giam ty Ié ton that. Chinh vi vy, cac doanh nghiép phu trg cho nganh s& hudng Igi
rat I6n tir xu hudng nay trong tuong lai. Pai véi ludn diém nay, ching tdi nhan thdy cac doanh
nghiép phu trg cho nganh nhu PC1, TV2 va Thibidi la nhitng cc hoi dau tu dang xem xét.

(2) Giai doan 2016 — 2020 la mét cudc cach mang doi véi nganh dién Viét Nam, day sé
1a giai doan c6 nhiéu su thay ddi ca vé lwgng lan chat trong cd ciu nganh. Bén canh
do, viéc mét loat nhitng dng I6n trong nganh chuén bi chao san s& dem dén nhiéu su lua chon
h&p dan hon cho cac nha dau tu.

Hién tai chling toi nhan thay trén san UpCOM dang cé 03 doanh nghiép dang chu y la CTCP
Nhiét dién Hai Phong (HND — 1200MW), CTCP Nhiét dién Quang Ninh (QTP -
1200MW) va Téng Cdng ty Pién luc TKV — CTCP (DTK). Day déu 13 nhitng doanh nghiép
c6 vBn diéu 1é rat I6n (Ian Iugt 5000 ty va 6800 ty) va van dang chua thu hut dudc dong tién
tir nha dau tu do hiéu qua hoat déng con khiém tén. Tuy nhién, viéc nha nudc co 16 trinh thodi
von khoi cac doanh nghiép nay xudng dudgi mdc chi ph6i dén nam 2019 — 2020 sé md ra nhiéu
ky vong chuyén minh ciing nhu’ cg hdi dau tu hdp dan han. Ciing cling ludn diém dau tu nay,
chiing ti nhan thdy mét vai doanh nghiép 16n cling chuén bi cd phan hda nhu Téng Céng ty
Dién luc Dau khi (PV Power) va Téng Cong ty Phat dién 3 (GENCO 3).
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CTCP bién luc Dau khi Nhon Trach 2 (NT2 : HSX)

o NT2 [PHTT]: Kho khan chong chat trong nam 2017
Bao cao cap nhat 15/03/2017

Khuy&n nghi PHTT E Nam 2016 la mét nam tucng doi thuan Igi véi CTCP Pién lu'c Dau khi Nhon Trach 2
’ khi day 1a ndm th( 3 lién ti€p doanh nghiép dat mic Igi nhudn sau thué (khdng tinh 13i/16

flzat?’u ¢ tl?/uND 32.000 chénh léch ty gid chua thuc hién) trén 1000 ty dong. Day la ly do dé doanh nghiép dé xuét
nang (VND) t&ng mdc cd tic Ién 36% cho ndm 2016.
Upside 6,3% .
o ) B Tuy nhién, ching t6i danh gia 2017 c6 thé sé la mot nam day thir thach ciia doanh
Dividend yield 3,4%

nghiép nay véi rat nhiéu nhirng khé khan phai d6i mat. Do d6, mac du hién tai gia cd
phiéu d& giam manh hon 16% tir viing dinh xudng viing gia 30.000 dong, chling tdi van dua ra
khuyé&n nghi PHU HQ'P THI TRUONG (PHTT) ddi véi c6 phiéu nay.

B Trong ndm 2017, nhiéu kha n&ng s& c6 nhitng thdi diém gia cd phiéu bi giam sau khi cong bs
két qua kinh doanh bj sut giam. Pay la thdi di€ém tot dé nhirng nha dau tu dai han xem
xét MUA vao c6 phiéu NT2 dé cé dudc mic ty sudt cd tic cao cling nhu ky vong su’ cai

Nguyén Ngoc Hoang

Bign, Cng nghi¢p, Xay difng thién manh mé& KQKD trong ndm 2018.

Hoang1.nguyenngoc@mbs.com.vn

0913433423 Chi tiéu tai chinh co ban
PVT: Ty dong 2014 2015 2016 2017F 2018F
Doanh thu (*) 7.064 6.729 7.983 7.320 7.862
LN hoat dong kinh doanh chinh 1.576 1.495 1.294 1.186 1.368
L&i/16 CLTG chua thyc hién 403 -10 38 -2 -45
LNST 1.591 1.142 1.086 987 1.113
EPS (VND) 6.215 3.937 3.740 3.431 3.865
P/E (lan) 8,4x 9,0x 8,3x

Ngudn: NT2 va MBS du’ phong

(*): Doanh thu 2014 bao gém khoan hoi t6 658 ty khi chdt duoc hop dong PPA chinh thutc vdi EVIN.
Doanh thu 2015 da giam tru 319,5 ty do viéc dp dung gia khi theo thi truong.

Doanh thu 2017 bao gdm khoan hoi t6° 1935 ty dbng do tang cutc phi vén chuyén duong éng.

N3m 2016 nhin chung van la mét ndm tuong doi thuan Igi d6i véi NT2 méc du Igi nhuén sau
thué gidm nhe 4,9% xudng 1.085 ty ddng. Tinh hinh kinh doanh cd thé tém t&t thanh 2 giai doan:

= Giai doan 9 thang dau nam 2016 la giai doan vo cung thuan Igi nhg (1) hé thong thuy
dién trén ca nudc chiu anh hudng ndng né bdi han han kéo dai, diéu nay gilp cho nha may
van gilt dugc hiéu suat van hanh rat cao nhu' & cling ky 2015 (san lugng dién ting nhe 0,7%
yoy); (2) viéc ap dung cd ché gia khi theo thi trudng tir thang 8/2015 trong diéu kién gia dau
thé gidi lao doc gitp cho bién Igi nhuan (d6i véi phan san lugng trén thi trudng phat dién canh
tranh VCGM) ctia NT2 t&ng manh; (3) Tinh hinh ty gid &n dinh han khién khoan 16 chénh l1&ch
ty gia chua thyc hién giam manh tir 102 ty xudng chi con 14 ty; (4) 2015 da la ndm cudi cling
NT2 phai phan bd khoan 16 CLTG trong qué trinh XDCB, do dé chi phi tai chinh ciing dugc tiét
giam 66 ty dong. Do dd, LNST 9 thang dau nam tang trudng 24,4% so vdi clng ky Ién 860 ty
dong.

* Tuy nhién, quy 04/2016 la giai doan nhirng gi kh6 khan bat dau bdc 16, LNST da syt
giam mot nira xudng chi con 225 ty dong.
Hién tugng La Nina chinh thirc dién ra khién Iuu lugng nudc vé cdc hd chira thay dién ting vot,
san lugng dién cia nha may Nhan Trach 2 trong quy 04/2016 sut giam dén 20% so véi cung
ky.
Ciling trong giai doan nay, NT2 da ky phu luc hgp dong mua ban khi vGi GAS vé viéc tang phi
van chuyén dudng 8ng Phi My - H8 Chi Minh (tir 0,15 USD/MMBTU Ién 0,56 USD/MMBTU). Su
thay d6i trong chinh séach gia khi cting véi viéc gia dau thé giGi phuc hdi manh mé tir viing day
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da lam cho chi phi san xuat dién cta NT2 tang vot. Lgi nhuan gop Q4 sut giam 54% xudng chi
con 242 ty dong.

Ty suéat cd tirc cao van ludn la diém sang déi véi NT2. VGi két qua kinh doanh tudng dsi kha
quan & trén, NT2 da dé xuat nang cd tiic ndm 2016 1&n 36% trén ménh gia (33% bang tién mit).
Dong tién hoat dong kinh doanh dbi dao cling vdi viéc dugc EVN thanh toan hon 160 ty moi ndm
tién hoi t6 gia dién van s& dam bao cho NT2 duy tri mc ¢d tirc cao trong nhitng ndm tsi.

Cau chuyén vé nha may Nhan Trach 3 va 4 van con Ia an s8. Méc du Thi tudng da dong y
b6 sung vao quy hoach dién VII diéu chinh cac du 4n nha may dién Nhon Trach 3 va 4, ching toi
van luu y rdng NT2 van chua chic chdn dugc chon 1am chl dau tu truc tiép du &n ndy. Hién tai
ching t6i nhan thady 2 kha nang I6n nhat la (1) NT2 dudc chon lam chu dau tu truc ti€p, du an
nay s€ giai quyét dudc bai toan tang trudng cho NT2 trong tuong lai, (2) PVN sé giao PV Power
lam cha d8u tu, diéu nay cb thé sé la diém cdng 16n cho qué trinh cd phan hda PV Power trong
ndam 2017.

2017 sé la mot nam day thir thach ctia NT2 véi rat nhiéu nhirng kho khan phai doi mat.
Trong thu quan ly dau nam 2017, Ban lanh dao NT2 rat tin tudng vao nhitng thudn Igi co ban va
nén tang clia NT2 cung vdi viéc ké hoach B6 Cong thuong du ki€n huy dong san lugng Ién dén 5,5
ty kWh tr NT2 trong ndm 2017. Tuy nhién, chiing t6i vin danh gia rat khé dé NT2 cé thé
dat dudgc mirc san lurgng nay ciing nhu két qua kinh doanh kha quan trong nam nay dua
trén nhiing luan diém sau:

*= NT2 s& phai tién hanh dai tu lan dau nha may Ién dén 1 thang, diéu nay sé khién phat
sinh chi phi va sut giam trong san lugng dién huy dong.

= Tinh hinh han han khd cé thé dién ra mot cach tiéu cuc nhu ndm 2016, trén thuc t& s6
liéu clia chung t6i c6 dugc, rat nhiéu nha may thdy dién da tan dung t6t tinh hinh mua
b&o vao quy 04/2016 dé tich nudc day hd cho giai doan mua khd 2017. Ching tdi danh
gia san lugng dién tr hé thdng thay dién nhiéu kha ndng sé trd vé muirc trung binh nhiéu
nam trong nam nay, do dé ap luc canh tranh ddi véi NT2 sé gia tang rat I6n.

= Nang luc truyén tai trén hé thGng phan nao da dugc cai thién, dac biét sau khi cai thién
nang luc van hanh tram bién ap 500kV Pleiku 2 gitra nam 2016.

*  Viéc cudc phi van chuyén dudng 6ng Phi My - TPHCM ting vot tr 0,15 lén 0,57
USD/MMBTU trong nam 2017 cung xu hudng phuc hoi cta gid dau trong giai doan gan
day sé khién chi phi san xuat dién ctia NT2 sé bi doi Ién rat I6n. Do d6 bién Igi nhuan cla
doanh nghiép nhiéu kha nang s€ bi sut giam trong ndm nay.

= Tinh hinh ty gia sé& kho c6 m6t nam ém dém nhu 2016, dac biét la khi 6ng Donald Trump
d&c cr Tong thdng MY, diéu nay khién ty gid héi dodi sé tiém &n nhitng bién ddng, rdi ro
khé Iudng trong ndm 2017. Do d6, rui ro ty gid van 1a mdt diém chdng toi nhdn manh
nha dau tu luu y khi dau tu’ vao NT2 trong giai doan nay.

Vdi nhitng danh gid trén, chiing toi du' phdng trong trudng hgp kha quan NT2 van sé dat hiéu sudt van
hanh 80% trong nam sau, tuong duong san lugng 5,256 ty kWh (tuang ducng 2016). Gia dinh gia dau
tho binh quan nam 2017 & mic 60 USD/thlng, Igi nhuan hoat dong kinh doanh chinh clia NT2 sé dat
1185 ty (-8,5% yoy). Chung t6i cling giad dinh ty gia VND/USD tang 3% va VND/EUR gidm 3% trong
nam tdi, theo do Igi nhuan sau thué 2017 clia NT2 uéc dat 987 ty dong, tucng ducng EPS 2017F dat
3.431 dong/cp.

Luin diém dau tu: Hién tai, NT2 dang giao dich & mdc P/E forward 2017 la 9,0x, cao han muic P/E
binh quan clia cac doanh nghiép nganh dién la 8,5x. Pay ciing la mic P/E hgp ly d6i véi mot doanh
nghiép dau nganh véi hiéu qua hoat dong t6t nhu’ NT2. Do dd, chiing tdi dua ra khuyén nghi PHU HOP
THI TRUONG di véi c6 phiéu NT2 vdi gia muc tiéu 2017 1a 32.000 dong/cp.

Trong ndm 2017, nhiéu kha néng s& c6 nhiing thdi diém gid c6 phiéu bi gidm sau khi cong bd két
qua kinh doanh bi sut giam. Pay la théi diém tét dé nhirng nha dau tu dai han xem xét
MUA vao c6 phiéu NT2 dé€ c6 dudc muc ty sudt cb tic cao cling nhu ky vong su cai thién manh
mé KQKD trong nam 2018.
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NGANH XAY DUNG

Khi rui ro tang cao, ai la ngudi cé6 budc chuyén minh hop

ly?
Tong
e Gia muc [} EPS
Khuyén Vénhoa _Giatai tidy nhuan 2017
) ngay dinh 5 =

(Ty déng) gia (12 thang) ky (dong)

(VND) vong  (VND)
Xay dung

CTCP Xay dung | MUA 15.666 200.000 240.000 26% | 24.400 | 32,1% | 10,8x 2,4x 8,2x

Coteccons

2016 la moét nam ky luc cia nganh xay dung Viét Nam. Theo Téng cuc Théng k&, gia tri san
xudt nganh xdy dung udc dat gan 1,1 triéu ty dong. Nganh xdy dung van tiép tuc gitr dugc mirc
tang trudng 2 con s6 & mic 11,8%. Toc do tang trudng cao dugc du bao sé tiép tuc duy tri
trong nam 2017. Toc do tang trudng kép cla toan nganh giai doan 2003 — 2016 Ién dén
16,7%/nam va udc tinh ti€p tuc gilr mic 11,27% (gia dinh lam phat 5%) trong nam 2017.

Bi€u 01 — Dy phdng gia tri san xuat nganh xay dung Viét Nam (Triéu ty VND)
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Ngudn: GSO, BMI, MBS Research

Chiang t6i nhan thay nganh xay dung Viét Nam nhirng nam téi sé doi dién véi 02 xu
huéng thay déi I6n:

(1) Thay dai thir nhat chinh la su chuyén dich giira cac phan khic trong thij truéng bat
dong san. Thi trudng bat dong san tai TPHCM va Ha Noi dang bat dau cd dau hiéu mét can
bang gitfa ngudn cung va nhu cau tai cac phan khic, diéu nay doi hdi cac nha thau xay dung
phai that s ndm bt dudc thi trudng, thdu hi€u cac chi dau tu d€ cé thé duy tri da téng
trudng va gidm thiéu nhitng rui ro lién quan dén dong tién.
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Bi€u 02 — Du bao thi trudng cin hé TPHCM, ngudn cung chao ban méi va s ciin chao ban dugc.
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Ngudn: CBRE

Theo CBRE, thi trudng can ho TPHCM ndam 2017 dugc du bao sé tap trung han vao thi phan binh
dén va trung cip v6i gan 40% tdng sd cin méi chao ban thudc phan khic binh dan — Ia
phan khic c6 nhu cau I6n nhat, phu hgp véi da s6 ngudi dan. Cac chu dau tu I6n rat nhanh
nhay trong viéc nhin th4y su’ mat can bang nay va tich cuc diéu chinh du dn clia minh sao cho phu
hgp véi xu huéng cla thi trudng. Dién hinh 1a Vingroup cé k& hoach xdy dung 02 du’ &n phén khic
binh dan (VinCity) tai quan 9 va huyén Binh Chanh. Chinh vi vay, phan khic binh dan dugc dy bao
s& chiém linh dén han 40% t8ng s6 cdn hd ban dudc tai TPHCM trong ndm 2017.

Thi trudng Ha NGi cling co nhitng nét tuong dong véi TPHCM, dac biét la viéc sé chao don maot
lugng cung I8n dén tir cac du’ an binh dan tir nam 2017.

Bi€u 03 — Dy bao thi trudng cian hd Ha Ndi, ngudn cung chao ban méi va sé cin chao ban dugc.

[ —
8 40,000 5 30,000
E S
£ 30,000 "® 20,000
?zu,uun €
8 10,000 I
10,000 I
3 B EEEEN
2 co o ze |y
o o O O o 9O 0O O = = N NN N O O
NN NN NS O O (S B A I
o
mHang sang ®Cao cap ®Trung cap mBinh dan EHang sang ® Cao cap B Trung cép ® Binh dan

Ngudn: CBRE

(2) Thay dai dang cha y thir hai chinh la su bung nd cua cac du an ha tang giao théong.
Cd s8 ha tAng déng vai trd sdng con ddi véi su' phat trién cla thi trudng bat ddng san ciing
nhu hoat déng giao thuang, phat trién kinh t&. R4t nhiéu cong trinh mdi nhu cdu vugt, ham
chui, tdu dién trén cao, dudng cao tdc,... da dudc xdy dung dé theo kip t6c dd nay. Theo Bd
giao théng van tai, Viét Nam can dén 48 ty dé cho phat trién ha tang giao thong trong 5 ndm
tdi, trong khi dé ngan sach chi dap &ng dugc khoang 37,2%, von ODA tai trg 28,2%, phan con
lai dong gop tir cac ngudn khac 1én dén 34,4%. Do do, hinh thifc hgp tac cong — tu (PPP) ky
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vong sé |a |5 giai cho su’ phat trién ha ting trong trudng hgp thiéu hut ngudn vén ODA. Céc du
an xay dung cd s@ ha tang cau dudng thuGng co gia tri thap han nhung dem lai bién Igi nhuan
cao va thdi gian thi cdng ngdn han so véi cac du an xay dung cao 8¢, chung cu. Do dd, ndm
b3t dugc xu hudng nay sé la ddng luc tang trudng mdi cho cac doanh nghiép xay dung trong
bGi canh thi truGng bt dong san chiu tinh chu ky rat I6n.

Luan diém dau tu: Nhirng su chuyén bién I6n trong thi tredng xay dung tir ndm
2017 sé tao ra cd hdi méi cho nhitng doanh nghiép biét nam bat, tuy nhién ciing sé
tao ra rui ro cho nhirng doanh nghiép cham thay déi. Chiing t6i dic biét va thich cé
phiéu CTD cua CTCP Xay dung Coteccons vi ca 02 ly do trén.
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CHUNG KHOAN MB

CTCP Xay dung Coteccons (CTD : HSX)

Bao cao cap nhat 15/03/2017

Khuyén nghi MUA
Gia muc tiéu 240.000
12 thang (VND)

Upside 26%
Dividend yield

Nguyén Ngoc Hoang

bién, Cong nghiép, Xay dung
Hoang1l.nguyenngoc@mbs.com.vn
0913433423

CTD [MUA +26%]: Khang dinh vi thé dan dau

Chi tiéu tai chinh cc ban

PVT: Ty dong 2015 2016 2017F
Doanh thu 13.669 20.783 26.958
Lgi nhudn rong 666 1.422 1.879
Bién LN rong 4,9% 6,8% 7,0%
EPS (VND) 14.215 18.457 24.400
ROE 20,5% 22,8% 23,6%
P/E 10,8x 8,0x

Ngudn: BCTC CTD va MBS du’ phong

Nam 2016 la mot nam vo cing thanh cong doi véi CTD khi nha thau xay dung s6 mat Viét
Nam da ghi nhan két qua kinh doanh ky luc vdi doanh thu 20.783 ty dong (+52% yoy), trong khi
dd bién Igi nhuan ti€p tuc dugc cai thién manh gilp Igi nhuan rong Ién dén 1.422 ty dong
(+113%).

O mUc gia hién tai, thi trudng cd 18 dang dat ddu hoi I6n cho tiém néng téng trudng clia CTD trong
bsi canh rui ro cla thi trudng BDS dang dan hién hitu rd han. Tuy nhién, ching toi van danh gia
CTD la mot co hdi dau tu t6t cho nam 2017 va cho dai han bgi nhitng ly do sau:

= Khéi lwgng cong viéc van sé tiép tuc dugc dam bao nhd gié tri hgp déng chuyén tiép rat
I&n, 1én dén gan 27 nghin ty dong, chi cao han mot chit cho so vdi khoang 23 nghin ty cua
HBC. Chlng t6i cho réng CTD hoan toan c6 thé ky dugc nhiu hon con s& nay nhung véi vi thé
I6n clia minh cling viéc thdm dinh ch( dau tu rat than trong, dam bao cho mirc téng trudng
doanh thu mét cach an toan.

Tong gia tri hop dong ky méi (ty dong)

Gia tri hgp dong chuyén tiép tir ndm 2015 15.100
Doanh thu nam 2016 20.782
Gia tri hgp dong chuyén tiép sang 2017 — 2018 26.855

= Viéc thj trudng BDS c6 su’ chuyén bién, dic biét la su ndi 1én cta phan khic binh dan — phan
khiic an toan va cd c6 nhu cau that, phu hgp véi dai da s6 ngusi dan. Khdng ndm ngoai xu
hudng nay, CTD va Vingroup sé thuc hién mét loat du an VinCity — du’ an can hd binh dén
(mUc gia thm 700 triéu ddng/cin 1 phong ngl). Pidu nay s& thic ddy manh doanh thu cua
CTD trong vong 5 nam tdi. Theo duy ki€n, VinCity Gia Lam va VinCity quan 9 sé dugc khai cong
s6m vao thang 04/2017. Chudi du an rat I6n nay sé la dong luc ting truwéng doanh thu
rat I6n cho CTD trong 5 nam tgi.

Dién tich

Thai gian thuc hién du kién
Thang 4/2017
Thang 4/2017

127ha déat va 7.7 triéu m? san
300ha d4t va 3.7 triéu m? san

Vincity Gia Lam
Vincity Quan 9

Ngudn: CTD

= Viéc chuyén hudéng sang cac mang kinh doanh khac trong chudi gia tri sé la budc di
dang din dé giam thiéu rui ro tir thi trudng BDS va dam bao mirc ting truéng bén
virng trong tuong lai.. Ngoai viéc dau tu vao mang ha tang thong qua FCC, CTD con tién
hanh mua lai mot s6 du’ an cé suat sinh Igi tot nhu H6 Tram Strip, Panorama,...

= Bién Igi nhuan van con du dia dé gia téng. C6 nhitng yéu t6 dé CTD tiép tuc gia tdng bién
Igi nhudn nhd (1) gia tdng ty 1& cac du 4n D&B trong tng doanh thu ndm 2017, (2) chién ludc
M&A mét s6 cdng ty trong nganh vat liéu xay dung cd bién Igi nhudn cao dé& hoan thién chudi
gia tri xay dung.
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V@i nhiing yéu to vira néu trén, ching t6i than trong du bdo doanh thu va Igi nhuan sau thué cla
CTD nam 2017 sé dat muc 26.958 ty dong (+29,7% yoy) va 1.879 ty dong (+32,1% yoy). Tuong
duong véi mirc EPS 2017F dat 24.400 dong/cp.

Luan diém dau tu: V6i nhitng ludn diém d6, ching toi danh gid CTD dang cd nhitng budc
chuy&n minh v6 cling ding dan dé& han ché rui ro va dam bao muc tdng trudng bén viing trong dai
han. Chlng t6i van danh gid CTD van s& giif vitng vi th& s6 mdt trong nganh cta minh. O muc gia
hién tai, CTD dang giao dich 6 mirc P/E 2017F la 8x, theo dd, chuing t0i ti€p tuc khuyén nghi MUA
6 phiéu CTD véi mic gid muc tiéu 12 thang la 240.000 dbéng/cp.
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NGANH CANG BIEN

Tiép tuc da tang trudng

Téng
02 g .z [o]] .
~ Py Gia tai Gia muc PR EPS Tang Forward
M3 cp K:;“""?“ Vonhoa 3y dinh tidu “hk‘l"-‘“ 2017  trudng t,T/';' 'F',T/';;' P/E
<hl (Ty déng) gia (t2thing)  ong  (dONG)  EPS 2017
%
Cang bién
CTCP Tap doan
Container Viét VSC MUA 2.605 57.000 78.400 35,2% 6.532 18,6% 10,5x 1,8x 6,8x
Nam
CTCP
GMD PHTT 6.415 37.000 33.000 | -10,8% 2.816 18,6% 17,4x 1,3x 13,1x
Gemadept

N&m 2016, san lugng bdc xép théng qua cac cang bién clia Viét Nam dat 456 triéu tan, tdng
7% yoy. Trong do, mat hang container dat 13,4 tri€u TEUs, tang 11% so vdi cung ky. Nhu
vay, nganh cang bién van gilr dugc mirc téng trudng cao, dic biét [a mét hang container

Bi€u 01 — San lugng théng qua cang bién Viét Nam 2012-2016

500 Triéu tan 16,000
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400 12,000
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= TONg san lugng == San IUgng container

(Ngudn: MBS research)

Bi€u 02 — Doanh thu va Igi nhuén cac cdng ty cang niém yét

Doanh thu Lgi nhuan trudc thué
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(Nguén: MBS research, Doanh thu cua GMD chr tinh doanh thu cang bién)
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Mac du san lugng tang trudng, tuy nhién, két qua kinh doanh cia cac cong ty
trong nganh cang c6 su phan héa ro rét.

= Céc cdng ty nhém cang phia Bac khu vuc Hai Phong ngoai trir VSC, déu ¢ doanh thu sut
giam so v&i nam 2015. Trong khi dd, Igi nhuan clia nhém cang nay déu khong tang so vdi
nam 2015.

biéu nay dugc ly gidi bgi thir nhat, ndm 2015, cac cong ty cang tai Hai Phong déu cd Igi
nhuan doét bién tir hang container lanh. Tuy nhién, nam nay hang container lanh giam 50%
chung & khu vuc do khéng con hudng Igi tir chinh sach bién mau cla Trung Quoc khién
cho Igi nhudn clia cac cong ty cang sut giam. Th hai, canh tranh tang cao hon tai nhom
cang nay khi cd thém cac cau cang mdi di vao hoat dong va su’ phan hda tir hoat dong xay
dung cau Bach Dang khién cho cac cang phai giam gia dé& canh tranh.

= Cac cang 6 mién Trung va mién Nam déu c6é mic tdng trudng doanh thu va Igi nhuan
tuong ng véi mirc tang cla san lugng nganh.

Chdng t6i cho réng, nhdm cang Hai Phong cd su sut giam trong nam 2016 vé két qua kinh doanh
chi 14 tam thdi do yéu t6 dot bién ctia ndm 2015. Du kién vao ndm 2017, nhdm cang nay sé van
tiép tuc téng trudng trd lai clng vai da téng trudng cla nganh. Dong vén FDI vao Viét Nam 6n
dinh va cac hiép dinh FTA van 13 cac yéu t6 van cho thdy dudc nganh cang bién van sé ting
trudng vdi téc do cao trong nhifng nam tdi.

Bi€u 03 — Dong vdn FDI vao Viét Nam

Vén FDI
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(Ngubén: GSO, MBS)
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CTCP Tap doan Container Viét Nam (VSC : HSX)

Bio c4o cap nhat 15/03/2017 VSC [MUA +38,6%]: Vip Green tao da tang trucong

Khuyé&n nghi MUA Chi tiéu tai chinh cc ban

Gié muc tiéu 78.400

12 thang (VND) Doanh thu 928 1.082 1.288 1.480

Upside 35,2% LNST 277 262 321 425

Dividend yield 3,4% LN CD Me 279 251 298 378
Té&ng trudng LN -10,0% 18,6% 26,9%
EPS (VND/cp) 6.743 5.516 6.532 8.291
BVPS (VND/cp) 30.488 29.602 36.508 42.799

R PE 8,3 10,5 8,6 6,8

Phi Quoc Tuan PB 1,8 1,8 1,5 1,3

tuan.phiquoc@mbs.com.vn Luan diém dau tuw

0943069690

Chiing t6i khuyén nghi mua véi ¢6 phiéu VSC ctia CTCP Viconship véi mirc gia muc tiéu
78.400 dong, cao hon 35,2% so véi mirc gia hién tai:

= K&t qua kinh doanh nam 2016

Bi€u 01 — Két qua kinh doanh 2016

Pon vi: Ty VND 2015 KH 2016 TH 2016

Doanh thu 927 1.015 1.082 6,6% 16,7%
LN Trudc Thué 346 262 311 18,7% -10,1%
LN Sau Thué 279 210 251 19,5% -10,0%

(Ngudn: VSC, MBS)

Doanh thu 1,082 ty, tang 18% so vdi cung ky, vugt 7% so vdi ké hoach. LNTT dat 311 ty, tang
18,7% so vdi ké hoach, tuy nhién giam -10,1% so vGi cung ky. Nguyén nhan sut giam Igi nhuan la
do:

=  Khau hao tang Ién tai cdng mdi Vip Green Port
= Chi phi ldi vay tang Ién

= Khong con dugc hudng Igi tir chinh sach bién mau Trung Qudc nén san lugng cong
lanh giam manh

*  Cau cang th hai di vao hoat déng cham so vdi du kién,
=  Gia ca boc xép giam nhe do canh tranh tang lén.
= San lugng boc xép

Téng san lugng bSc x&p cla ca hai cang Green Port — Vip Green Port udc dat 600.000 TEUs, tdng
71% yoy. Trong dé san lugng tir Green Port giam khoang 15% do chuyén bét hang sang cang mdi
Vip Green Port. Nhu' vay, cang mdi Vip Green Port mdc du bdc x€p phan I6n mot cau cang trong
ndm 2016 cling dat hiéu suat rat cao.

Thang 11 /2016 vUra qua, cau cang thr 2 da chinh thdc hoan thién va dua vao hoat déng. Vdi viéc
hoat déng ca hai cau cang trong ndm 2017, chiing ti ky vong san lugng ctia Vip Green Port c6 thé
dat 450.000 TEUs, tugng duang 75% cong suat thi€t k€. Nhu cau boc x€p container qua khu vuc
Hai Phong van téng trudng déu 15-20% / ndm trong nhitng ndm qua va vi tri tot tai ban dao Binh
Vii sé la yéu t6 thuan Igi ing hd cho tang trudng cua Vip Green Port.
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VSC trong ndm 2017 cling dat k& hoach bdc x&p téng cdng hai cang Green Port va Vip Green Port
la 760.000 TEUs, tdng 24,6% yoy.

Bi€u 02 — San lu'gng boc xép

San lugng boc xép
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m Green Port  ®Vip Green Port

Ngubdn: VSC, MBS Research
* Du phéng va Pinh gia
Cac gia dinh chinh nhu sau

= San lugng container clia GreenPort duy tri 300.000 TEUs trong khi cang Vip-Green dat
450.000 TEUS nam 2017

»  Cac mang kinh doanh khac nhu Depot, CFS tang trudng 5% /nam

= Muc thué suat cia VGP la 0% trong 4 nam va 5% trong 10 nam ti€p theo (cong ty
dugc vu dai vé thu€) va mirc thué thuc cho cac hoat dong khac cla cong ty trung
binh 1a 20%

= L3i suat vay la 8,0%.
= Tai san dugc khdu hao theo phuong phap dudng thang
» Tyl c8 tic duy tri 8 mic 20%

Bi€u 03 — Du’ phéng két qua kinh doanh

Paon vi: ty VND 2016 2017F 2018F 2019F
Doanh thu thuan 1.082 1.288 1.480 1.624
Téng trudng 16,6% 17,3% 14,9% 9,7%
EBIT 331 398 496 577
Thu nhap tai chinh 17 19 25 31
Chi phi tai chinh (44) (55) (46) (36)
Lgi nhuan tir HPKD 305 362 475 572
Lgi nhuan tlr cong ty LK 6 9 9 9
Lgi nhuan khac 1 - - -
Lgi nhuan trudc thué 311 371 484 581
Thué TNDN (49) (50) (60) (66)
Lgi nhuan sau thué 262 321 425 515
Lgi ich c6 déng thi@’u s 11 24 47 63
I';:_J: nhuan cua co dong cong ty 251 208 378 451
EPS (VND) 5.516 6.532 8.291 9.910
BVPS (VND) 29.602 36.508 42.799 50.709
PE (Lan) 10,5 8,6 6,8 59
PB (Lan) 1,8 15 1,3 1,1

(Ngubn: MBS Research)
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Ching tbi sir dung phuong phap PE d& dinh gid c6 phiéu VSC. Hién tai cac cdng ty trong nganh
dang dudc giao dich véi mirc PE trung binh la 10,71 [an, trung vi 10,70 lan. Trong dé cac cong ty
hang dau tai khu vuc Hai Phong nhu PHP, GMD déu cd muc PE lan lugt la 16,3 lan va 13,6 lan.
VSC véi vi thé mdi trong nganh va tiém nang tang trudng cao, chiing t6i str dung mirc PE 1a 12 [an
d6i véi c6 phiéu VSC.

Vé6i murc forward EPS ndm 2017 1a 6.532 VND, mdc gid c6 phiéu VSC cd thé dat 78.400 VND/ c6
phiéu.

Rui ro dau tu

= Rui ro chinh tri tir Trung Quadc

Trung Qudc hién tai la ban hang I6n nhat cla Viét Nam. Cac cang trong khu vuc Hai Phong noi
chung va VSC ndi riéng déu hudng Igi truc ti€p tr giao thuang vdi Trung Qudc. Trong trudng hap co
xay ra tranh chap chinh tri, san lugng hang qua cang VSC cd thé bi anh hudng trong ngén han.
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CTCP Gemadept (GMD : HSX)

GMD [PHTT -5,5%]: Rui ro pha lodng tir trai phiéu chuyén ddi
Bao cao cap nhat 15/03/2017
N Chi tiéu tai chinh co ban
Khuyén nghi PHTT
B " Pvt: Ty VND 2015 2016F 2017F
flzath,UC t'f/“ND 33.000 Doanh thu 3.582 3.750 4.123
hang (VND) . LNST 460 439 581
Upside -10,8% LN CD Me 401 382 505
Dividend yield 5,3% Tang trwéng LN -10,0% 18,6%
EPS (VND/cp) 3.356 2.217 2.816
BVPS (VND/cp) 41.796 28.888 31.704
Phi Quéc Tuan ﬁg 11,2 13

Cang bién, Dau khi, VLXD

Ngudn: MBS du phong

tuan.phiquoc@mbs.com.vn
0943069690

Luan diém dau tuv

Chiing t6i khuyén nghi Nam giif véi c6 phiéu GMD ciia CTCP GMD véi mirc gia muc tiéu
33.000 dong, thap hon -10,8% so vGi mirc gia hién tai. Trong truang hgp GMD thoai
vén khoi GMD Tower, chiing t6i ndng gia muc tiéu 1én 37.500 VND/ c6 phiéu, do ky
vong LNTT tang thém 100 ty VND.

= Két qua kinh doanh nam 2016
Doanh thu thuan dat 3722 ty tdng 3,9% yoy, LNST dat 378,2 ty, giam -4,9% yoy.

Hoat d6ng cang bién: Téng san lugng container qua cac cang cua GMD dat 1.275.000 Teus,
tang 6% yoy trong d6 cang NHDV tang 14%. Dén nay, NHDV da hoat dong dugc 80% cong
suat thiét ké ctia cang. Mac du san lugng tang, doanh thu sut gidm nhe -4% do hang coéng lanh
nam nay giam manh (cd Igi nhuén cao) khi€n cho gid trung binh giam.

Trong nam, GMD ti€p tuc ma réng hé thdng cang phia Bac véi du’ an cang Nam Dinh Vii. Cang
c6 quy md 65 ha, véi 7 bén cang, tdng mlc dau tu 6.000 ty. Giai doan 1 s& dudc khan truang
hoan thanh trong nam 2017 véi bén cang quy mo 20ha, 02 cau tau va von dau tu udc tinh gan
1.700 ty dong.

Hoat dong logistics: Co su tang trudng ca vé doanh thu va bién Igi nhuan do trung tam phan

phéi 3 di vao hoat dong tur cuéi ndam 2015. Doanh thu hoat dong logistic dat 2117 ty, tang
12%. Bién Igi nhuan gop cling dugc cai thién tir 13,5% lén 15,7%

Bi€u 01 — Két qua kinh doanh cia GMD

2,500 800 50%
[a) )
§ § 700 .
2. 2,000 2 600 40%
[= [
500 30%
1,500 400
300 20%
1,000 200 I — —
|| — 10%
S | |
- 0%
) 2013 2014 2015 2016
2013 2014 2015 2016 LN Gép Logistic LN Gop Cang
B Doanh thu logistic M Doanh thu cang Bién LNG Logistic ==@==Bién LNG Cang
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*  Lgi nhuan cong ty lién két tang truéng

Lgi nhuan dong gdp tur cac cong ty lién két dat 51 ty, tdng 38% yoy. Bong gop chinh cho phan
Igi nhuén nay I3 tir cdng ty ¢ phan dich vu hang hda Sai Gon (SCSC). SCSC la cdng ty chuyén
bGc x€p hang hoda tai cang hang khong Tan Son Nhat. Hién tai GMD dang s& hitu 29,82% cula
SCSC. N8m 2016, SCSC dat LNTT 275 ty t&ng 56% yoy

= L6 tir hoat dong khac khién LNTT sut giam

Trong ndm 2016, mac du Igi nhuan tir hoat ddng kinh doanh van téng trudng. Tuy nhién, GMD
ghi nhan khoan 16 tir hoat dong khac -94 ty khién cho LNTT sut giam -4.3% xuéng con 479 ty

= Thoai 15% von con lai tai GMD Tower

Du kién trong ndm 2017, GMD c6 thé thoai nét 15% phan vdn con lai trong Gemadept Tower, du
kién c6 thé dem lai cho GMD khoang 100 ty Igi nhudn sau thué.

Trudc ddy, vao ndm 2014, GMD d3 ban 85% c& phan tai GMD Tower cho CJ Group gilip cho GMD
ghi nhan Igi nhuan 617 ty LNTT cho thuang vu nay.

Rui ro tir viéc pha lodng trai phi€u chuyén déi la 16n

Hién tai, GMD bi rui ro trdi phiéu chuyén d6i |a rat I6n. GMD phét hanh 40 triéu USD trdi phiéu
chuyén d6i cho VI Fund II vao ngay 15/08/2012 v&i ky han 5 ndm, 18i suét c8 dinh 6%. VI Fund c
quyén chuyén ddi thanh c8 phiéu vao bt ky ngay nao trudc khi déo han vdi gid chuyén déi chi
khodng 12.000 -13.000 VNB/cd phi€u. Néu bi chuyén déi, lugng trai phiéu s& tuong dudng vdi
khoang 35% t6ng s cd phiéu clia GMD — mdt ty 1& pha lodng I6n.

Hién tai, VI Fund van chua cé dong thai gi, tuy nhién, ching tdi cho réng trong Quy II, VI Fund sé&
thuc hién chuyén déi trude khi ddo han.

* Du phéng va Pinh gia
Cac gia dinh chinh:

- T8ng san lugng hang container qua cac cang dat 1.400.000 TEUs trong dé cang Nam Hai
binh Vii dat 600.000 TEUs, tang 15% yoy.

- Doanh thu mang Logistic tdng 9% nhd trung tam phan phdi Hau Giang di vao hoat dong

- Bién Igi nhuan Logistic gilt & mdc 15,5% trong khi bién Igi nhuan mang cang bién Ia
41,8%.

- Ldi nhuan khéc 13 0 ty. Khdng con mic 16 dot biéh nhu ndm 2016.
- Ddng gdp tir cong ty lién két tang thém 20% dén tir viéc tdng trudng ti€p tuc cua SCSC.
- GMD chua chuyén nhugng 15% con lai tai GMD Tower.

Bi€u 02 — Du phéng két qua kinh doanh 2017

Pon vi: Ty VND 2016 2017F
Doanh thu 3.752 4,123
Logistic 2.118 2.308
Cang Bién 1.635 1.814
Lgi nhuan Gop 1.016 1.111
Logistic 332 358
Cang Bién 684 753
EBIT 647 719
LNTT 480 660
LNST 439 581
LN cé déong me 382 505
EPS 2.127 2.816
PE 17,4 13,1

(Ngudn: GMD, MBS Research)
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V@i cac gia dinh trén. ching t6i du phéng Lgi nhuan sau thué clia GMD dat 581 ty. tang 32.3%
yoy. EPS forward 2017 sé la 2.816 VND. PE forward la 13.1 [an

Trong trudng hop VI chuyén d6i 40 triéu usd trai phiéu. ching tdi uGc tinh LNTT va LNST ctia GMD
s8 téng Ién [An lugt 1a 730 ty va 642 ty. Udc tinh Diluted EPS sau khi chuyén d6i la 2.307 VND/ c6
phiéu. Forward PE sé& 1a 16 [an. tudng ddi cao so véi cac cong ty cling nganh. Tuy nhién. lich st s6
¢6 phiéu GMD dugc giao dich v6i mdc PE trung binh 1a 14.3 [an. Vi cac gia dinh trén. ching toi
dinh gid GMD & mirc 33.000 VND/ c& phiéu. thap hon -10.8% so vdi gid hién tai. Vi vay. chlng toi
khuy&n nghi ndm gilr d6i véi cd phiéu GMD.

Trong truGng hgp GMD ban 15% con lai cia GMD Tower trong nam nay. ching t6i nang gia muc
tiéu 1én 37.500 VND/ c6 phiéu. tuong ducng vdi gia hién tai do ky vong Igi nhun trudc thué ting
thém 100 ty VND.

Vi vdy. chiing téi khuyé&n nghi nam giir ddi véi cd phiéu GMD.
Rui ro dau tu
=  Rui ro chinh tri tir Trung Quaéc

Trung Qudc hién tai la ban hang I6n nhat cla Viét Nam. Cac cang trong khu vuc Hai Phong ndi
chung va GMD ndi riéng déu hudng Igi truc ti€p tir giao thuang vdi Trung Qudc. Trong truGng hop
c6 xay ra tranh chap chinh tri. san lugng hang qua cang GMD ¢4 thé bj anh hudng trong ngén han.

= Rui ro trai phiéu chuyén déi

Nhu da ndi & trén. ndm nay. GMD sé phai d6i mat vdi rdi ro bi pha loang khi 40 triéu USD trai phi€u
clia VI Fund II chuyén déi.
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NGANH THEP

Tong
o » Igi
n ~ rx Gia tai Gia muc R EPS Tang
Vén h : M '
[ EW) Klr\‘:rien o’n ) oa ngay dinh tiéu nhkuvan 2017  trudng
: (Ty dong) gia (12thang)  yono (déng) EPS
%
Pién
CTCP Tap doan | o PHTT 35.269 42.000 44000 |  4,7% | 7.129 9% | 5,4x 1,8x 5,0x
Hoa Phat
CTCP Tap doan | o PHTT 9.296 46.300 51.460 1% | 7917 | 3,6% | 63x 2,3x 6,1x
Hoa Sen
CTCP Thep NKG PHTT 2.410 36.500 6.179 |  21% | 4,7x 1,6x 6,0x
Nam Kim

Nam 2016 la mot nam thanh cong vdi cac cong ty trong nganh thép tir cac cong ty san xudt
thép xay dung, 6ng thép, ton ma dén cac cong ty thugng mai. Két qua kinh doanh va gia c6
phi€u cac cong ty déu cé murc tang vot

Biéu 01 — Dién bién gia c6 phiéu nganh thép trong 2 niam qua

Last Price
M HPG VN Equity (R1) 42100.00
M HSG VN Equity (R4) 47250.00
NKG VN Equity (L3) 37200.00
SMC VN Equity (R3) 25550.00
TLH VN Equity (R2) 13850.00
VGS VN Equity (L1) 13000.00
M VIS VN Equity (L2) 23850.00

(Nguén: Bloomberg)

Bi€u 02 — Doanh thu va Igi nhuan cac cong ty thép trong ndm 2015- 2016

’ Doanh thu Ty LNST
Tv VND VND
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(Ngudn: MBS research)

Mac du phan I6n doanh thu ctia cac cong ty déu khong tang manh, tuy nhién, Lgi nhudn
sau thué€ lai tang vot.

Nguyén nhén la do:
e T0On kho nguyén vét liéu gia ré gilp cho bién Igi nhuan tang manh

e Thué chGng ban pha gia thép gilp giam ap luc canh tranh trong nudc, giup
gia thép hoi phuc trg lai.

e Nhu cau tiéu thu trong nudc va xuét khau tdng Ién do hudng Igi tir thi trudng
bat dong san

Bi€u 03 — Bién Igi nhuén gdp cac cong ty nganh thép

Bién LN Gop Bién LN GOp Cong ty ton
30% 25%
25%
>% 20%
20% -~
15% 15% _—\/
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5% —_— —
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HPG TVN POM VIS 2012 2013 2014 2015 2016
—\/GS TLH ==——TIS e NKG == HSG TDA
Ngudn: MBS Research téng hop
Nam 2017 co phai la 1 nam thuan Igi tiép theo d6i véi nganh thép?
Thép xay dung trong nam 2016 tiéu thu ting trudng 21% so véi nam 2015. Tinh chung
giai doan 2012- 2016, thép xay dung trong nudc da tang trudng véi cagr la 17,1%.
Du kié€n trong nam 2017, véi tinh hinh thj trueédng bat dong san tié€p tuc ang ho, nganh
thép sé tiép tuc tang trudng véi toc do binh quan 10%-15%.
Bi€u 04 — San lugng tiéu thu thép xay dung
Tiéu thu thép xay dung
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(Ngudn: VSA, MBS Research)
Tuy nhién, gia nguyén vat liéu dang 8 mirc cao so véi nam 2016. Lgi thé nguyén vat liéu
gia ré sé khong con.

»  Gid nguyén vét liéu quing sat da tdng manh |én mdc 90$/t6n so v6i mic 40$ /tadn dau
nam 2016.

= Gia than luyén coc tang manh gap 3 lan trong dau nam 2017 va sau do giam, tuy nhién
van & mic cao so véi hdi dau ndm 2016.

Bi€u 05 — Gia Nguyén VAt liéu ting cao
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Ngudn: MBS Research téng hop
Chi s6 dinh gia PE va PB con thap la mot yéu té hap dan ddi véi nganh thép?

Céc cong ty trong nganh thép dang c6é murc dinh gia PE kha thap, chi 5,4 [an so véi mirc 15 [an cua
VNIndex. M(c PB trung binh hién tai cling chi 1,2 [an

Bi€u 06 — Chi s6 PE va PB cuia cac cong ty trong nganh

Trailing PE Trailing PB
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(Ngubn: MBS Research)
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CTCP Tap doan Hoa Phat (HPG : HSX)

HPG [PHTT +4,7%]: Ndm cua xay dung dau tu

Chi tiéu tai chinh cc ban

Bao cao cap nhat 15/03/2017

Khuyen nghi PHTT 2015 2016F 2017F
Gia hién tai 42.000 Doanh thu 27.452 33.283 40.277
Gi& muc tiéu 44.000 LNST 3.485 6.606 6.009
12 thang (VND) Tang trwdng LN 89.5% -9.0%
Upside 47% EPS (VND/cp) 4.755 7.833 7.129
Dividend yield 2,5% BVPS (VND/cp) 19.583 23.330 30.459
PE 5,4 5,9

, PB 1,8 1,4

Phi Quéc Tuéan Ngudn: MBS dur' phong (chi tiéu EPS, BVPS dir trén vén hién tai)

Cang bién, Dau khi, VLXD
tuan.phiquoc@mbs.com.vn
0943069690

Luan diém dau tv

Chang t6i khuyén nghi PHU HOP THI TRUONG véi cd phiéu HPG clia CTCP Tap Poan
Hoa Phat véi mirc gia muc tiéu 44.000 dong, cao hon 4,7% so véi mirc gia hién tai:

= K&t qua kinh doanh nam 2016
San lugng tiéu thu thép xay dung dat 1,8 triéu tan, tang 26,5% yoy. Doanh thu ctia Hoa Phat
dat 33.283 ty VND, tang % yoy, LNST dat 6.601 ty VND, tang % yoy
Hoa phét van gitr dugc thi phan s§ 1 § mang thép xay dung va thép 6ng Vvéi lan lugt 22,2% va
26% thi phan.
Lgi nhuén tr hoat dong kinh doanh cla HPG tang trudng % yoy. MUc Igi nhuan nay dat dugc
nhd yéu to tich trlr nguyén vat liéu gia ré va gia thép tang trd lai do thué chong ban pha gia

Bi€u 01 — San lugng tiéu thu va KQKD cua HPG

San lugng tiéu thu 35,000 Ty VND 9,000
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= Thép xdy dung mOng Thép s | gi nhuan t0 HDKD === Doanh thu

= NVL tang sé khién nam 2017 khé khan hon

Gia quédng sat da tdng I1én mic 90$/ ton. Gia than san xudt than Coke ciing tdng manh |én mdc
300$/tons trudc khi quay v& mitc 150$/tdn, day van 13 mic cao so vdi ndm 2016.

Ching toi cho rdng HPG sé kho gilt dugc mdc bién Igi nhuadn & mang kinh doanh thép nhu ndm
2016. Vi vay, viéc tang trudng Igi nhudn sé khé khan han.
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Biéu 02 — Bién Igi nhuan HPKD thép

Bién Igi nhuan HDKD thép
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(Ngubn: MBS Research)
= Ké hoach kinh doanh 2017.
Nam 2017, HPG dat ké hoach kinh doanh 40.000 ty doanh thu va 6.000 ty LNST
V8n diéu I& du kién: 15.170 ty VND, EPS 3.953 VND/c8 phiéu
= Dy an Té6n Ma mau 400.000 tan:

HPG dang trién khai du an san xuét tdn ma 400.000 tin, tdng mic dau tu 4000 ty trong d6
2000 ty la von cd dinh. Dy ki€n dén cuGi nam 2017, giai doan 1 vdi cong suat 200.000 tan sé
hoan thanh. Tuy nhién dén cudi nam 2016, du an mdi dai ngan dugc 15 ty. Dy ki€én ndm 2017,
du an sé dugc tap trung xay dung.

= Du an Nong Nghiép

Nha may TACN tai Dong Nai cong suat 300.000 tan s€ hoat dong trong thang tdi. HPG ti€p tuc
xay dung thém 1 nha may tai Phi Tho cdng suat thém 300.000 tan. Nhu vdy, téng cdng suét
TACN clia Hoa Phéat tdng 1én 900.000 tan. Ngoai ra, HPG da xay dung dugc 2 trai Ion va 2 trai
bo

Hoa Phat ciing da thanh 1p CTCP Phat trién Nong nghiép Hoa Phat véi von diéu 18 3,100 ty
dong, la cong ty quan ly von, chi phdi va quan ly cac du an dau tu, kinh doanh ctia cac cong ty
thanh vién trong nhém nong nghiép.

Cong ty dat muc tiéu thap nhap trong linh vu'c ndbng nghiép, vi vay chua dat nang van deé Igi
nhuan.

= Du an Bat Pong San

HPG dang tién hanh du 4n Mandarin garden 2 véi tbng mdc dau tu 1400 ty véi tién dd ban
hang kha t6t. Du kién Igi nhudn cta du’ an s& dugc ghi nhan vao ndm 2018. Udc tinh du an cd
thé dem lai cho HPG khoang 300-400 ty LNTT.

Ngoai ra, HPG s& trién khai cdc du an mdi nhu’ du an KCN Yén M (230 ha), du’ an Bac Ph& NGi
A (260 ha).

= Dy an KLH Hoa Phat Dung Quat
T6ng c6ng suét 4 triéu tan trong d6

- Giai doan 1: 2 triéu tdn thép dai trong d6 thép thanh van 1 tri€u tdn va thép cudn chét
lugng cao 1 triéu tan.

- Giai doan 2: 2 triéu thép can néng HRC.
Du kién du an sé hoan thanh vao cu6i nam 2019.
Ching t6i danh gia viéc xay dung mdi la hgp ly d6i vdi Hoa Phat khi ma cac nha mdy thép xay
dung hién tai cla Hoa Phat sé dat tGi da cong sudt trong ndam 2017. Nha may mdi sé giai quyét
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van dé téng trudng trong mang thép xay dung. Con & giai doan 2, HPG s& ti€p can véi san pham
tiém nang khi ma hién tai trong nudc chua san xuat dugc.

Nhu cau von cta du an la rat Ion :

- Téng du an can 52,000 ty v8n, trong dé Vén ¢ dinh 40,000 ty, Von luu ddng 12,000 ty,
Trong s8, mdi giai doan vén 8 dinh: tu cd 20,000 ty, vén vay 20,000 ty

- Giai doan 1: 20.000 ty, HPG d& chuén bi du vén cho giai doan 1 véi 10.000 ty v6n tu cd va
10.000 ty von vay tir Viettin bank

- Giai doan 2: 20.000 ty. HPG du ki€n vay thém 10.000 ty tir ngan hang khac. V6n d6i tiing
clia Hoa Phat sé lay tir 4.000 ty phat hanh thém va Igi nhuan sau thué clia nam 2017.

Pay la cai du an dai hoi cia Hoa Phat, véi tiém nang va mdc do rdi ro cao.
Co tirc va ting vén nam 2017:

N&m 2016: HPG sé& chia cd tiic bing c6 phiéu 50%. Cong ty khdng chia ¢0 tifc béng tién dé tap
trung dau tu dy an Dung Quat

Dy an phat hanh thém 250 triéu c& phiéu (Ty 1& 5:1) cho ¢8 déng hién hitu. Dy kién thu vé 4000 ty
dé su dung cho giai doan 2 ctia du’ an thép Hoa Phat Dung Quét.

*  Du phong va dinh gia

Nhin chung ndm 2017, cic du &n mdi clla Hoa Phat van sé& tap trung vao giai doan xay dung co
ban. Vi vy, dong gép chinh vao Igi nhuan ctia Hoa Phét van 13 cdc mang kinh doanh cii.

- Thép xdy dung tang trudng 12%, dat 2 triéu tan khi ma khu lién hgp 3 chay full cong suat 12
thang (thay vi 9 thang nhu nam 2016). Mang 6ng thép du kién tang trudng 20%, dat 600.000 tan.

- Lgi nhudn gdp mang kinh doanh thép sé sut giam khi ma gia nguyén vat liéu dau vao tang manh.
Chung t6i udc tinh bién LN cta hdkd thép sé giam xudng 19% tir mic 24% hién tai.

- Mang ndng nghiép tang trudng 25% doanh thu trong khi cdc mang khac tang trudng nhe 5-10%.

V6i gia dinh nhu trén, chdng t6i du’ phéng HPG cé thé dat 40.277 ty VND doanh thu, tdng 21% so
vGi ndm 2016, LNST dat 6.009 ty VND, tang nhe so véi ké hoach nam 2017. Lgi nhuan tugng 'ng
vGi EPS trén v6n hién tai 13 7.129 VND / c8 phiéu tuang duang forward PE 5.9 [an, tucng déi ré.

Bi€u 03 — Dv’ phéng két qua kinh doanh 2017

Pan vi: Ty VND 2015A 2016A 2017F
Doanh thu 27.452 33.283 40.277
Lgi nhuan HDKD 4.085 7.685 7.511
LNST 3.485 6.606 6.009
EPS (VND) 4.755 7.833 7.129
PE (Lan) 5,4 5,9

(Ngubn: MBS Research)
Tuy nhién. véi k& hoach chia 50% c6 tc cd phi€u va phat hanh thém 250 triéu cd phi€u sé& l1am
pha loang EPS trong nam 2017.

V6n diéu 1é du kién ctia HPG sé [a 15.170 ty VND. EPS pha lodng s& Ia 3.960 VND / ¢ phiéu.

Véi gid dinh gid phat hanh tir 10.000-15.000 cho cd ddng hién hitu. gid cd phi€u 42.000 VND nhu
hién tai sé diéu chinh v& mdc khodng 26.000 VND/ ¢ phiéu. Nhu' vdy. mic PE forward tucng (ing
vGi HPG sé la 6.5 lan.

Trung binh. HPG giao dich & mUc PE 1a 7.0 lan Cac ¢6 phi€u nganh thép hién tai cling c6 mdc giao
dich PE kha thap.

S dung mirc PE 6.8 [an. va mdc EPS sau pha lodng la 3.960 VND. chiing téi dinh gia c6 phiéu HPG
cho n&m 2017 13 26.900 VND / c6 phiéu (Dua trén V&n mdi). Mlc gid nay tuong Ung véi gid cd
phi€u HPG la 44.000 VND trudc khi chia thudng va phat hanh.
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Rui ro dau tu
=  Rui ro tir thi treéng Bat Pong San. xay dung

Trong nhitng ndm tdi. khi thi truGng bat dong san xay dung kém s6i dong han. day sé la rui ro 16n
doi vGi Hoa Phat khi ma thi truGng khong da hap thu san lugng tir nha may mdi trong khi HPG da
danh gan nhu toan bd ngudn luc hién tai cla minh d& dau tu.
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CTCP Tap doan Hoa Sen (HSG : HSX)

HSG [PHTT +11%]: Lgi nhuan khé tang manh

Bao cao cap nhat 15/03/2017 | o ; via\) e3i chinh co ban
Kh”ye“ ”gh! PHTT NTC 14-15 NTC 15-16 NTC 16-17
Gid hién tai 46.300 Doanh thu 17.447 17.893 22.950
Giad myc tiéu 51.460 LNST 653 1.501 1.556
12 thang (VND) T&ng trwdng LN 129.9% 3.6%
Upside 11,0%

o _ . EPS (VND/cp) 6.478 7.639 7.917
Dividend yield 2,0% BVPS (VNDI/cp) 28.879 20.981 27.898

PE 6.3 6.1

Phi Qudc Tuan PB 2.3 ) 17
Cang bién, Dau khi, VLXD Nguon: MBS dur phong
tuan.phiquoc@mbs.com.vn Luan diém dau tu
0943069690 Ching t6i khuyén nghi PHU HOP THI TRUONG véi c6 phiéu HSG cua CTCP Tap Poan

Hoa Sen véi mirc gia muc tiéu 51.460 dong. cao hon 11.0% so véi mirc gia hién tai.
Mirc gia muc tiéu tuong duong véi Forward PE 2017 la 6.5 lan:

* K&t qua kinh doanh nam tai chinh 2015- 2016
Doanh thu NTC 2015-2016 dat 17.892 ty VND. tang 3.1% yoy.

Trong ndm tai chinh vira qua. HSG tiéu thu 1.24 tan thanh pham téng 21.7% yoy. Trong dé ton ma
dat 864.680 tan. tdng 15.9% yoy. dng thép dat 347.000 tan. ting 37% yoy. Hoa sen van gitr viing
vi tri s6 1 trong mang ton vdi 33.1% thi phan va vi tri s6 2 mang éng thép véi 20.3% thi phan. Thi
trudng xuét khau trong ndm ciling téng trudng manh. déc biét 13 thj trudng My.

LNST cta HSG trong ndm tai chinh 2015-2016 dat 1.501 ty VND. tang 129.9% yoy. LNST tdng
manh la do bién Igi nhuan gop cai thién manh tir 14.8% lén 23.4%. Nguyén nhan cai thién la do
cong ty da@ mua dugc nguyén vat liéu HRC gia ré tir dau nam trong khi gia ban dau ra dugc cai
thién do gia HRC téng trong nam.

Ngoai ra. I6 tai chinh gidm ciing gilip gia tdng LNST ctia HSG. N3m tai chinh 2015-2016. chi phi tai
chinh 1a 273 ty. giam manh so vdi mi{c 424 ty cla nam ngoai trong d6 phan I6n déng gdp tir giam
10 ty gia.

Bi€u 01 — San lugng tiéu thu va KQKD cua HSG

San lugng tiéu thu n 20,000 1600
é 18,000 1,400 _5
» 1,000 % 16,000 @
c 1,200
S 800 14,000
g 12,000 1,000
5 600 10,000 800
o 8,000
=] ] 600
_8 400 6,000
[ 400
200 I 4,000 o0
2,000
m in N o _
FY2012 FY2013 FY2014 FY2015 FY2016 FY 2013 FY 2014 FY 2015 FY 2016
mT6n ®Ong Thép mssm Doanh thu  ==—LNST
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K& hoach kinh doanh nam tai chinh 2016 - 2017

N8m tai chinh 2016-2017. HSG d&t k& hoach tiéu thu 1.486.000 tin thanh pham. ting 20%
yoy. Doanh thu 23.000 ty. 29% yoy. Tuy nhién. LNST 1.650. tang 10% so v&i nam 2016 vdi gia
dinh thép HRC & mutc 400 USD/tan.

HPG ciing thdng qua chi tra ¢6 tiic béng tién 10% cubi thang 2 vira rdi. Du kién sé chia 6 tiic
bang ¢ phiéu 75% nifa trong ndm tai chinh 2016 — 2017. HSG cling d& xuét phat hanh 3.5
triéu cd phiéu ESOP gia 10.000. han ché chuy&n nhugng 100% trong vong 3 n&m.

Gia HRC ting. bién Igi nhuan gop cé thé sut giam trong NTC 2016-2017

Dién bién tir cudi ndm 2016. gid HRC d& tdng manh so vdi mitc dau ndm. Hién tai gid HRC &
murc 625%/tan. tdng manh so v&i mlc 400$/t4n dau ndm 2016. Du kién. HSG s& khé cd thé dat
dugc mc bién Igi nhudn ndm NTC 2015-2016. Ngay trong Q1 — NTC 2016-2017. bién Igi
nhuan gop clia HSG da sut giam vé 18.1%.

Bi€u 02— Nguyén vat liéu HRC va bién Igi nhuan gop cua HSG

Gia HRC Bién Igi nhuan gop
800 25%
700 0%
600 °
500 15%
400
300 10%
200 5%
100
0 0%
02/01/2014 02/01/2015 02/01/2016 02/01/2017 2013 2014 2015 2016 1Q/2017
Du phéng va Pinh gia
Ching t6i du phdong nam tai chinh 2016-2017. HSG sé dat doanh thu 22.950 ty VND. LNST dat
1.556 ty véi cac gia dinh sau
- San lugng tiéu thu dat 1.5 triéu tan. tdng 20% yoy do HSG s€ cé thém cong suat mdi tir
hai nha may Hoa Sen Nghé An va Hoa Sen Nhon Hoi vdi cong sudt lan lugt 200.000 tan va
180.000 tan.
- Giad ban tang nhe. Tuy nhién. vdi viéc khong con Igi thé tir NVL gid ré. ching t6i du kién
bién LN gop s€ giam tir 23.4% xubng 19% trong nam tai chinh nay.
- Chi phi tai chinh tang Ién 350 ty so md&i miic 274 ty cGla nam tai chinh trudc.
Bi€u 03 — Dy phéng két qua kinh doanh Nim tai chinh (NTC) 2016- 2017
bvt: Ty VND NTC 13-14 NTC 14-15 NTC 15-16 NTC 16-17
Doanh thu 14.990 17.447 17.893 22.950
Lgi nhuan gop 1.750 2.578 4.179 4.050
EBIT 684 1.202 2.159 2.250
LNTT 523 832 1.912 1.945
LNST 410 653 1.501 1.556
EPS (VND) 4.071 6.478 7.639 7.917
BVPS (VND) 23.605 28.879 20.981 27.898
PE 6,3 6,1
(Ngubn: MBS Research)
94 Pinh huéng Nganh va C6 phiéu 2017 03/2017



x
EQUITIES MBS

RESEARCH

Ching tdi sir dung phuang phap PE dé dinh gid c6 phiéu HSG. Mrc trung vi PE ctia cd phiéu HSG
giai doan 2015- 2017 hién tai la 6.5 lan.

V6i mic forward EPS ndm 2017 14 7.917 VND. mic gid c6 phiéu HSG s& 1a 51.460 VND cao han
11% so vai mirc gia hién tai. Vi vay ching téi khuyén nghi Ndm Giir d6i véi cd phiéu HSG.

Rui ro dau tu
= Rui ro bién dong gia nguyén vat liéu

Bi€n dong gia nguyén vat liéu thé gigi nhu’ thép can nong sé anh hudng bién Igi nhuan gop clia cong
ty néu HSG chon sai thdi diém d& mua nguyén vét liéu

=  RUi ro canh tranh trong nudc

T6n ma trong ndm qua mic du da bi dp thu& chdng ban pha gia. tuy nhién. lugng nhap khau tur
Trung Qudc vao van rét I6n. Ngoai ra. cic nha san xudt thép xay dung truyén thdng khac nhu Hoa
Phét. Pomina cling d& bat dau 18n san sang mang tén ma lam gia téng canh tranh trong nudc

= Rui ro bj ap thué chéng ban pha gia tai cac nudc xuit khau

T6n ma clia Viét Nam dugc xuét khau di cac thi truding trén thé gisi. Tuy nhién. ndm vira qua. san
pham ciing bi 4p thué& chdng ban pha gid & mdt s6 nudc nhu’ Malaysia. Indonesia. My ciing dang dé
xudt diéu tra d6i véi tdn ma Viét Nam. Néu bj ap thué. san lugng xuét khdu clia cic cdng ty tdn ma
s€ bi anh hudng.
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NGANH DAU KHI VA CAC SAN PHAM TU DAU

Gia tai Gia muc TongAIt_iI EPS Tang Forward
nhuan

Khuyén  Von hoa 2017  trudng P/E

ngay dinh tiéu .
(Ty déng) el ] ky vong
(12 thang)

Dau Khi va cac san pham tir dau

Tong cong ty GAS PHTT 104.851 54700 |  48.900 51% | 3420 | -7,5% | 14,7x 2,7x 15,9x
Khi Viét Nam

T6ng Cdng ty

CP Dich VuDau | PVS PHTT 7.862 17.600 |  17.460 49% | 1991 | -99% | 7,9x 0,8x 8,8x
Khi Viet Nam

g;ipa'?gsn bon | Bec | KHA QUAN 2.135 37.000 | 40700 | +16,2% | 5.113 | +56% | 7,6X 2,4X 8,0X
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Tong Cong ty Khi Viét Nam (GAS : HSX)

Bao cao cap nhat 15/03/2017

Khuyén nghi NAM GIU
Gia hién tai 54.700
Gia muc tiéu 48.900

12 thang (VND)

Upside -10,6%
Dividend yield 5,5%

Phi Quéc Tuan

Cang bién, Dau khi, VLXD

E: tuan.phiquoc@mbs.com.vn
M: +84 943069690

GAS [Phu hgp thi trudng -5,1%]

Chi tiéu tai chinh cc ban

2015 2016F 2017F
Doanh thu 64.300 59.209 65.015
LNST 8.832 7.237 6.736
LN Cb Me 8.534 7.075 6.546
Tang trwdng LN -17,1% -7,5%
EPS (VND/cp) 4.503 3.697 3.420
BVPS (VND/cp) 21.668 20.446 21.886
PE 14,7 15,9
PB 2,7 2,5

Ngudn: MBS du phong
Ludn diém dau tuw

Chang tdi khuyén nghi NAM GIU véi c6 phiéu GAS cua TCT Khi Viét Nam véi mirc gia
muc tiéu 48.900 dong, thap hon -10,6% so vGi mirc gia hién tai:

= K&t qua kinh doanh nam 2016

Biéu 01 — K&t qua kinh doanh 2016

Pvt: Ty VND 2015 2016 Growh
Doanh thu 64.300 59.209 -7,9%
Trong dé hoi to 1.937

Doanh thu loai trir hoi t& 64.300 57.272 -10,9%
Lgi nhuan gop 13.397 11.616 -13,3%
EBIT 10.665 8.542 -19,9%
LNTT 11.198 9.235 -17,5%
LNTT néu loai hdi t& 11.198 7.298 -34,8%
LNST 8.832 7.237 -18,1%
LN c6 déng me 8.534 7.075 -17,1%

(Ngudn: GAS, MBS Research)
Doanh thu dat 59.255 ty, gidam -7,9% yoy. LNTT cua GAS dat 9.235 ty VND, giam -18,1% yoy.

Gia dau tho trung binh nam 2016 dat 45 $m giam manh 16% so vGi nam 2015 da tac dong 16n dén
két qua kinh doanh clia GAS.

Viéc LNTT cao hon ky vong la do GAS da ghi nhan toan bo hoi té 85 triéu usd (1.937 ty VND) tir
dudng 6ng Phu My - Nhon Trach vao doanh thu lam LNTT tang tudng (ng. Néu loai Igi nhuan tur
viéc hoi to ra thi LNTT cGia GAS nam 2016 giam 34,8% yoy

San lugng khi di ngang

Trong ndm 2016, GAS van chuyén khoang 10,5 ty m3 khi vao b& , tuong duong véi ndm 2015. K&
hoach n8m 2017, GAS s& van chuyén khoang 9,6 ty m3 khi vao bd.

Trong vong 3 — 4 nam tdi, dy ki€n san Iugng khi cia GAS s€ khé tang trudng do khéng cé ngudn
khi méi va du an dién khi mdi di vao hoat dong. Trién vong kinh doanh ctia GAS s& phu thudc phan
I&n vao gia dau.
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Bi€u 02 — San lu'gng khi tiéu thu

Triéu m3 San lugng khi
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(Ngudn: GAS, MBS Research)

=  Tap trung ngudn luc dé dau tu xay dung du an I6n

Tong dau tu Tién do
budng 6ng NCS 2 Gb2 1ty USD Dy kién 2018 khai cong
Nha may GPP Ca Mau 300 triéu USD CuGi 2017 sé chay th&r
Ca Rong bo 1ty USD bang nghién cltu kha thi
LNG Thi Vai Nam 2017 khdi cong
Dy n L6 B — O Mon NA

(Ngudn: GAS, MBS Research)
Lan dau tién, GAS tham gia gép von vao phat trién mo

Vao ngay 17/02/2017 GAS va PVEP da ky két “Thoa thuan nguyén tac vé hgp tac dau tu’ phat trién
mo Su tr Trang — Giai doan 2 thudc Hgp ddng Dau khi L6 15-1 bé& Ciru Long trén thém luc dia Viét
Nam”. PV GAS s& gdp 500 triéu USD vao mo nay, tuong dudng véi 25% téng muc dau tu. Du kién
md Su T« Trang giai doan 2 sé dua khi vé bg tir quy IV/2019 véi thai gian khai thac gan 20 ndm

Nhu vy, day la [an déu tién PV GAS tham gia gp von vao qud trinh phat trién mé. Bién ddng gia
dau sé tac dong manh mé& hon dén két qua kinh doanh clia PV GAS khi mo Su TU Trang — GD 2 di
vao hoat dong.

= Du phéng va Pinh gia

Véi gia dinh san lugng khi khong ddi va gid dau trung binh ndm 2017 1a 50$/ thung, udc tinh
KQKD cta GAS trong nam 2017 nhu sau

Biéu 03 — Du phéng két qua kinh doanh 2017

Pvt: Ty VND 2016 BC hoi to

Gia dau trung binh 45% 50%
Doanh thu 59.209 57.272 65.015
LN Gop 11.616 9.679 10.950
LNTT 9.235 7.298 8.420
LNST 7.237 5.765 6.736
Lgi nhuan Cb me 7.075 5.603 6.546
EPS 3.697 2.928 3.420
PE 14,7 18,6 15,9

(Ngubn: MBS Research)
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Trung binh, c6 phiéu PV GAS dugc giao dich véi mirc PE 1a 14,3 [an.

V@i udc tinh forward EPS nam 2017 la 3.420 VND trén gia dinh gia dau 50%/ thung va sr dung mirc
PE 14,3 [an, chiing tdi dinh gid c6 phiéu PV GAS & m(c 48.900 VND/cG phiéu

Bi€u 04 — Lich sir PE ciia GAS 2014-2017

Lich st PE ciia GAS
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(Ngudn: Bloomberg)
Rui ro dau tu
= Rui ro tir gia dau
Két qua kinh doanh clia PV GAS sé phu thudc Ién vao gia dau trong nhitng ndm tGi. Néu gia
dau gidm sau sé tac dong tiéu cuc dén két qua kinh doanh clia GAS.
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TCTCP Dich vu K§ thuat Dau khi Viét Nam (PVS : HNX)

PVS [Phu hgp thi trudng -4,9% ]: Tiép tuc khé khin 2017

Chi tiéu tai chinh cc ban

Bao cao cap nhat 15/03/2017 2015 2016 2017F
R _ Doanh thu 23.357 18.719 16.002
Khuyén nghi PHTT LNST 1.494 859 812
Gia hién tai 17.600 LN CD Me 1.517 987 889
Gia mUC t|éU 17.460 Téng trUGng LN -35% '9,90/0
12 thang (VND) EPS (VND/cp) 3.397 2.210 1.991
Upside -0,8% BVPS (VND/cp) 22.949 22.991 23.781
o . PE 7,9 8,8
Dividend yield 5,7% PB 0,8 0,7

Ngudn: MBS du phong
Phi Qudc Tuan

Cang bién, Dau khi, VLXD
tuan.phiquoc@mbs.com.vn
0943069690

Luan diém dau tuv

Ching t6i khuyé&n nghi NAM GIU véi ¢ phiéu PVS ciia TCT C6 Phan DV Ky Thuat Dau
Khi Viét Nam véi mirc gia muc tiéu 17.460 VND/ cé phiéu. Chiing téi cho rang nim
2017 van la ndam khoé khén ctia PVS véi ngudn cong viéc eo hep. Tuy nhién, tiém ning
tUr cac du an 16n ddi véi PVS trong tuong lai 1a yéu té hap dan ddi véi co phiéu PVS.

= Két qua kinh doanh nam 2016
Doanh thu thuan dat 18.720 ty giam — 19,9% yoy, LNTT dat 1.240 ty, giam -38,5% yoy.
Trong diéu kién gia dau & mirc thdp, cac hoat dong kinh doanh chinh cia PVS déu sut giam manh.

- Hoat dbng ca khi xay 13p: Doanh thu tdng 8,6% dat 9.257 ty VND, tuy nhién Lgi nhudn
gop chi dat 211 ty, giam 71,4%. Phan In cac du an ndm nay clia mang cd khi xay 1dm
(M&C) la cong viéc trén bd, cé bién Igi nhuan rat thap, chi tor 2%-3%. Phan cong viéc
nhan du an nay chi gidp duy tri hoat dong kinh doanh cia mang nay.

- Hoat dong khao sat dia chat ROV: Tiép tuc 15 néng khi Igi nhudn gép ndm 2016 [a -253 ty
so V@i -58 ty clla nam 2015. Gia dich vu giam sau va khong cé viéc cho hai tau ROV cla
PVS khién cho dich vu nay 10 nang.

- Mang dich vu tau: Day la mang kinh doanh truyén théng ctia PVS. Tuy nhién, mang nay
trong nam qua ciling chiu ap Iuc giam gia manh va gidm thué tau. Vi vay, doanh thu giam -
53,4% yoy va Ldi nhuan gbp giam -53,8% yoy.

- Mang cang va stra chita bao du@ng lap dét: Hai mang nay ciing chiu chung s8 phan khi
doanh thu va Igi nhuan gop sut giam 30-40% do phai giam gia dich vu.

Bi€u 01 — KQKD cac mang dich vu ciia PVS

10,000 800
g 9,000 g
2 8,000 = 600
>~ >
F 7,000 =
6,000 400
5,000
4,000 200
3,000
2,000 i [ |
i In Is & -
- | Co khiXay Tauky Dichvutau Céncl Kha t S chita,
CokhiXdy Tauky Dichvutdu Cincd Khaosat Sir chita, (200) L&  thustdau FSO/FPSO  Cang  dia didn van hanh,
L&  thudt ddu FSO/FPSO  Cang  dia chdn vén hanh, khi R 1&p dat
khi ROV l&p dst (400)
®mDoanh thu 2015 = Doanh thu 2016 ® Lgi nhuan gop 2015  ®Lgi nhuan gop 2016

(Ngubn: PVS, MBS Research)
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Trong nam 2016, PVS ciing ghi nhan hoan nhap 275 ty du phong trich l1ap cho cac hgp dong EPC
da hoan tat vao khoan Igi nhuan khac.

* Lgi nhuan cong ty lién két la tru dG cho Igi nhuan

Trong nam 2016, Igi nhuan dugc chia tir cac cong ty lién két ghi nhan la 678 ty, giam 10% yoy.
Phan 16n Igi nhudn dén tir viéc cho thué gian FPSO/FSO. Trong ndm, FPSO/FSO van duy tri 6n
dinh. Vdi viéc gia dau duy tri & vung 50$ nhu hién tai, rdi ro giam gia thué tau FPSO/FSO la thap.
Vi cic hgp dong dai han da ky san, mang kinh doanh nay du kién sé tiép tuc dem vé Igi nhudn 6n
dinh cho PVS va la tru dG Igi nhuan.

Bi€u 02 — Lgi nhudn tir cdng ty lién két

Pvt: Ty VND

Lgi nhuan cong ty lién két 678

(Ngudn: PVS)

= K& hoach kinh doanh 2017

Trong n&m 2017, PVS tiép tuc dt k& hoach kinh doanh sut gidam manh so véi ndm 2016. Cu thé,
doanh thu du ki€n 13.000 ty, gidm -30,6% yoy. Lgi nhuan trudc thué du kién 700 ty, giam - 43,5%
yoy.

Biéu 03 — K& hoach kinh doanh 2017

Pvt: ty VND Ké& hoach 2017 % tang trudng
Doanh thu 18.720 13.000 -30,6%
Lgi nhuan trudc thué 1.240 700 -43,5%
Lgi nhuan sau thué 859 560 -34,8%

(Ngu6n: PVS)

Nhin chung, trién vong ndm 2017 cta PVS van chua sang sta & hau hét cdc mang kinh doanh.
Mang cd khi M&C c6 danh muc du an hién tai phan I6n & trén dat lién véi bién Igi nhuan tiép tuc
thap nhu ndm 2016. N8m 2017, s& chua c6 du an dau khi 16n trién khai. Cac mang tau dich vu,
c3n clf cang, stra chita bdo duBng van sé duy tri m3t bng gia thap va cong viéc & mrc vira phai.
Trong khi mang khao sat ROV s& ti&p tuc ghi nhan 16.

= Huéng dén tiém nang dai han tir cac du an I6n khdi cong

Bi€u 04 — Cac du an I6n cia nganh dau khi

Téng mirc dau tu Nam hoat dong du kién
Ca Rdng Do 1 ty USD 2019
Su tUr tréng giai doan 2 1ty USD 2020
L6 B— O Mén 10 ty USD Sau 2020
Ca Voi Xanh 10 ty USD Sau 2020

(Nguon: PVS)

(Ngubn: MBS Research)

Véi danh muc du an duy kién trén 22 ty USD. Sau khi khdi cong, PVS sé la cong ty dugc hudng Igi
dau tién tir ngudn cong viéc doi dao tir cac du’ an nay va Mang M&C sé la mang dugc hudng Igi
nhiéu nhat.

* Du phéng va Pinh gia
Cac gia dinh chinh:
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- Mang M&C dat doanh thu 7.225 ty , giam 22% yoy, ty suat Igi nhuan gop dat 2,5%.

- Mang khao sat ROV dat doanh thu 1.100 ty, Igi nhuan gop -154 ty.

- Cé&c mang kinh doanh khac téng, giam nhe so véi ndm 2016. Bién Igi nhuan 8n dinh.

- Lgi nhuan tir cong ty lién két dat 650 ty.

- PVS tiép tuc ti€t giam chi phi quan ly doanh nghiép. Chi phi nay giam vé 520 ty nam 2017.
- L& chénh lénh I&ch ty gi rong ting lén 50 ty do gia dinh VND mét gia 3%.

- Ldi nhuan khac dat 100 ty.

- Lgiich c6 dong thiéu s6 1a -77 ty do 16 tir mang khao sat ROV

Biéu 05 — Du’ phéng két qua kinh doanh 2017
Pvt: Ty VND 2015 2016 2017F

Doanh thu 23.357 18.719 16.002
Lgi nhudn gop 2.175 775 844
Lgi nhuan tir HDKD 1.180 252 333
Lgi nhuan tur cong ty lién két 753 678 650
Lgi nhuan khac 82 310 100
Lgi nhuan trudc thué 2.015 1.240 1.083
Lgi nhuan sau thué 1.494 859 812
Lgi nhuén c6 déng me 1.517 987 889
EPS 3.397 2.210 1.991
BVPS 22.949 22.991 23.781
PE 7,9 8,8
PB 0,8 0,7

(Ngudn: MBS research)

V@i cac gia dinh trén, chdng téi du phdng doanh thu cla PVS dat 16.002 ty VND va LNST dat 889
ty, forward EPS nam 2017 la 1.991 VND. Vd&i mic gia hién tai, PVS giao dich v&i mic PE forward la
8,8 lan va mirc PB forward 0,7 [an.

St dung hai phuong phap PE, PB vdi ty trong Ian lugt 70% va 30%, ching tdi dinh gid c6 phiéu
PVS cho ndm 2017 & mdic 17.462 VND/c6 phiéu.

Vi trién vong dai han tir cac du’ &n I6n cta PVS, ching t6i khuyén nghi NAM GIU d6i véi PVS cho
muc tiéu dai han.

Bi€u 06 — Tong hgp dinh gia

EPS/BVPS TB PE/PB qua khit  Déng gop
Phuong phap PE (70%) 1.991 6,9 9.615
Phuang phap PB (30%) 23.781 11 7.848
Tong cdng (VND/cp) 17.462

(Nguon: MBS Research)
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Biéu 07 — Lich sir PE va PB ciia PVS

Lich str PE Lich st PB
12 2.5
10 2
1.5 1.1
8 6.9 ,N 1
6 | 0.5
0
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0
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(Nguon: Bloomberg)
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CTCP Phan bon Binh Piéen

(BFC : HSX)

Bao cao lan dau 10/03/2017

Vi thé dau nganh ti€p tuc khai pha thi trucng

®  Pig dau thi trudng vé san lugng tiéu thu NPK cling nhu cong suat san xuat so vdi cac
cbng ty cng nganh.

= Pay manh mé rdng thi phan tai khu vuc phia Bdc sau khi hoan thanh nha may Binh
Dién — Ninh Binh. Nha may dua vao hoat ddng da tiét kiém dugc chi phi van chuyén va
hudng uu dai thué.

= Ty sudt c6 tic hap dan va hoat dong kinh doanh &n dinh, trong khi dang giao dich &
muc dinh gia thap.

Chi tiéu tai chinh co ban

Khuyé&n nghi KHA QUAN
Giad muyc tiéu (VND) 40.700
Tiém nang tang gia 10%
C8 tirc (VND) 2.000
Lgi suét c6 tic 6,2%
Thong tin c6 phiéu 10/03/2017
Gié hién tai (VND) 37.000
S0 lugng CP niém yét 57.167.993
S6 lugng CP luu hanh 57.167.993
VG6n hoa thi trudng (ty VND) 2.135
Khoang gia 52 tuan 19.200 — 37.000
KLGDTB 13 tuan 108.205
% sG hitu nudc ngoai 20%
% gidi han sd hitu nudc ngoai 20%
S6 lugng dugc phép sé hitu 28.012.316
S6 lugng con dugc phép mua 16.574.802
Bién dong gia trong 12 thang
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Lién hé

Hang tiéu dung, Cong nghé, Ban lé
Lam Tran Tan Si

Email: Si.LamTranTan@mbs.com.vn
Tel: +84 949 187 525

DVT: Ty dong 2016 2017F 2018F 2019F
Doanh thu 5.944 7.093 7.577 8.036
Lgi nhuan 277 292 313 341
EPS (VND) 4,843 5.113 5.469 5.963
ROE 30,6% 30,7% 29,4% 28,5%
P/E (lan) 6,67 6,32 5,91 5,42
Ngudn: BCTC BFC va MBS du phong
LUAN PIEM PAU TU

Chiing t6i tién hanh dinh gia lan dau d6i véi cd phiéu BFC cia CTCP Phan bén
Binh Pién véi mirc gia muc tiéu 40.700 dong, cao han 10% so véi mirc gia hién
tai, dua vao cac luin diém nhu sau:

¢ Thi truong tiéu thu phan bén chung trong nam 2017 dugc du’ bao sé kha quan
do tinh hinh thgi tiét thuén Igi, tinh trang han han va ngap man ciing suy giam so véi nam
2016. San lugng tiéu thu phan NPK ca nudc 2017 udc tinh dat 3.950 tan, tang 5,33%.

¢ San lugng tiéu thu cia BFC du bao sé tang trudng tich cu'c hon khi cong ty da
hoan thanh giai doan 1 cia nha may Binh Dién — Ninh Binh vao cudi ndm 2015. Udc
tinh t8ng san lugng tiéu thu cla BFC dat 723 nghin tan, tdng 15,7% so véi ndm 2016.

¢ Chung t6i du phéng doanh thu va Igi nhuan cuia BFC trong nam 2017 [an lu'gt
la 7.093 ty dong (+19,3% YoY) va 292 ty déng (+5,6% YoY). Mdc EPS
forward nam 2017 udc dat 5.113 VND/cp, tuang (ng mifc P/E la 7,24 lan, kha thap so
vGi trung binh nganh.

PINH GIA

Bang phuong phap dinh gid chiét khau dong tién tu do FCFE va phuong phap so sanh P/E,
chiing t8i xac dinh mUic gia hdp ly cho ¢6 phiéu BFC trong 12 thang t4i la 40.700 VND. Vi
muc EPS forward 2016 la 5.113 VND, gid muc tiéu tuang duang véi mirc P/E 7,96 lan.

RUI RO
Rui ro bién dong gia nguyén vat liéu
Hoat dong kinh doanh chinh clia BFC phdi tron cac loai phan don thanh phan hon hgp NPK.

Do do, gia thanh san xuat cta BFC lu6n chiu su’ bién dong theo gia clia cac mat hang phan
don nhu Ure, DAP, MOP va ca gia dau.

Rui ro canh tranh

Hién tai, trén thi trudng NPK kha phan tan khi cd rat nhiéu cong ty san xuat va cac ho san
xudt nhd [é. Tai thi truGng phia Nam, BFC trong tuong lai sé chiu thém ap Iuc canh tranh
sau khi DPM hoan thanh nha may NPK 250 nghin tdn/ndm. Tai thj trudng phia Bac, BFC
dang tich cuc md réng thi truGng tuy nhién ciing chiu su canh tranh tir cdng ty hoat dong
lau ddi LAS tai day.
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MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Ngan hang, Hang khong Hang tiéu dung, Cong nghé&, Ban lé
Pham Thién Quang Nguyén Thach Thao
Tran Yén Linh Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, Dau khi, V4t liéu xdy dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, sam I6p Bat dong san, Bao hiém
Tran Trong Pirc Duang Pirc Hiéu

MBS Institutional sales
Nguyén Viét Diing (Dungl.NguyenViet@mbs.com.vn Trudng Hoa Minh

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clla MBS dudc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién

tai
MUA >=20%
KHA QUAN T 10% dén 20%
PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Idp tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty ching khoan dau
tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d trd thanh mdt trong nhitng c6ng ty ching khoén hang dau Viét Nam cung cip cac dich
vu bao gém: mai gidi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS da dudc md rdng va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP. HCM, Hai
Phong va céc viing chién ludc khac. Khach hang clia MBS bao gbm céc nha dau tu cd nhan va t6 chirc, cac t6 chirc tai chinh va doanh nghiép. La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan
ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé co thé cung
cép cho Khach hang cac san pham va dich vu phi hdp ma rét it cac cong ty chitng khodn khac c6 thé cung cép.

MBS tu’ hao dudc nhin nhan la:

= CoOng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
truong chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ném 2014 thudc vé Cong ty CP Chifng khoan MB (MBS). Nhiing thdng tin st dung trong bdo co dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va
khéng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thdng tin cling nhu y kién nao dugc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/ban bat ky chitng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chirc nao khi chua dugc phép ctia MBS.
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