GOcC nhin ngén vé trung han
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TTCK Q1 2014:

Tiep tuc tang toc

VN-Index +17,2%
HNX-Index +27,5% (!)
Vén hoda thj trueong 1.121.000 ty dong (+16%)

Gia tri GD binh quan 2.578 ty déng/phién
tang 31% n/n

Gia tri danh muc DTNN 12 ty USD
tang 3,3 ty USD

Maybank kimEng




Nguyén nhan hiéu suat
hoat dong cua TTCK Viét

Nam tot trong Q1/2014?
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Vi md bat dau cai thién
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1. GDP quy 1/2014 cao nhat trong 3 nam qua

GDP Q1/14 tang trwdng tot

« GDP quy 1/2014 tang trwédng 4,96% so
v&i 4,76% trong quy 1/2013 va 4,75%
trong quy 2/2012. 10 -

«  Trong d6 linh vuwe dich vy tdng cao nhat
trong 3 nam qua dat 5,95% va duwoc
danh gia 1a déng luc thac day tang
trwdng kinh té trong quy 1 vira qua.

4d GDP === |COR - 6%
J/\ - 5%
4%

- 3%

- 2%

- 1%

GDP tang trwdng chat lwong hon

« Lam phéat thap, Lai suat giam, PMI duy tri
trén 50, ty gia 6n dinh.

* |COR trong quy 1 lién tuc sut giam tw
nam 2012 dén nay.

O = N W N Ul O8N NN 00O O
T N T T N T RN N |

T T T O%
1Q11 1Q12 1Q13 1Q14
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2. San xuat cong nghiép hoi phuc nhe nhwng

lwe cau van yéu

San xuat cong nghiép héi phuc nhe

Chi sb san xuét cong nghiép binh quan
quy 1/2014 tang 5,2% n/n so v&i muc
tang 4,9% n/n trong cung ky nam trwéce.
«  PMI Iéq lwot drng & mirc 52,1; 51 va
51,3 diém trong thang 1, 2 va 3

Téng cau van con yéu

Chi sb tiéu thu nganh céng nghiép ché
tao ché bién trong 2T/14 chi tang 4,3%
n/n so v&i muc tang 4,1% 2T/13.

Téng murc ban 1& hang hoa va dich vu
tiéu dung tang 5,1% n/n Q1/14 so voi
muc 4,5% n/n trong cung ky.
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3. Can can thwong mai quy 1 tot nhat ké ttr

nam 2010

Can can thwong mai thang dw lon

Can can thwong mai quy 1/2014 cla
Viét Nam wéc thang dw (xuat siéu) 1 ty
do-la so v&i mirc thang dw 278 triéu do-
la trong cung ky.

Xuat khau tiép tuc la dong lwc vé&i murc
tang 14,1% n/n dat 33,3 ty do-la.

Ngoai ra, viéc thang dv thwong mai
cling gop phan mang lai nguén ngoai té
va bdé sung vao dw trir ngoai hdi vén
dang kha tot cta Viét Nam.
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4. CPI va ty gia tiep t

CPI tiép tuc thap

CPI quy 1/2014 chi tang nhe & mwc 0,8%
so v&i dau nam trong dé CPI thang 3 chi
tang 4,39% so v&i cung ky (thap nhat ké
twe 2008)

CPI ha nhiét tao diéu kién thuan lgi cho
NHNN kich thich nén kinh té.

Ty gia dwoc duy tri 6n dinh

Ty gia chinh thrc cla Ngan hang Nha
nuwdc van duy tri 6n dinh & mic 20.828
ddng/USD.

Sw 6n dinh cla ty gia gilp cai thién niém
tin cda nha dau tw va giip NHNN cé co
hoi tdt mua vao do-la dé cai thién dy
trir ngoai hdi.
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Nen kinh té van nam trong chu ky dau tw CK

STAGE | STAGE Il STAGE Illl STAGE IV STAGE V STAGE VI
| Stocks

B(l ¢ . c$dltbs |

Recovery \
|

T T

Commodities
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1. Dinh gia cia TTCK Viét Nam van hap dan.

Pinh gia cua VN-Index so vdi cac nu'dc trong khu vuc
FY13 PER (x)
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FY13 EPS growth (%)

Ngudn: Bloomberg
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2. Khoi ngoai van mua rong trong Q1.
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Tam ly ky vong
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NDT ky vong nhiéu “bwéc ngoat” trong 2014

TPP

TRANS PACIFIC
PARTNERSHIP

B B BH z=]z2)
T it ¢ .

15 @) Maybank kimEng



Chién lwoc dau tw
2014: Nam cua TT chwng khoan

Trung han:
Tang

Maybank kimEng




VNINDEX (580.890, $80.890, 565.330, 565.330, -14.9800)
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Nhom Nganh
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Nhom Nganh

Ngan Hang
Bao hiém

Bat Dong San
(PK cao cap)
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K& twr 2018 trd di, SL dau thd cda Viét Nam
giam trung binh 2,5%/nam xubng chi con
373,6 kbpd vao 2022. Trong khi dd, nhu cau
tiéu thu tiép tuc tang khoang 3,2% trong giai
doan 2013-2022.

Nam 2014, PVN lén ké hoach dau tw diu tw
trén 100 nghin ty déng (4,7 ty USD) cho hoat
dong tham do va khai thac dau khi, tang 33%
so v&i 2013.

Hién Viét Nam can khoang 14 gian khoan
méi nam. Ngoai ra, hoat déng tham do va
khai thac xa bo dwoc ddy manh. Diéu nay
cling dbéng nghia v&i cac gian khoan cii can
dwoc thay thé béi thé hé gian khoan m&i va
hién dai.

Gia cho thué gian khoan dang trong xu
hwdng tang.
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Cung ciu dau thd trong nudc
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Dau Khi

PV Drilling

(PVD VN)

80.500

Tiéu diém dau tw

« Kinh doanh 6n dinh. Cac gian khoan da
c6 hop dong thué hét 2014.

* Loi thé gian ti thé hé gian khoan mai

« Du kién dén Q1/15, PVD s& c6 thém 1
gian khoan tw nang thé hé mai.

« Duw bao Q1/14 kha quan.

« PVD dang dwoc giao dich tai P/E ky vong
2014 la 9,5 lan, thap hon trung binh
nganh khu vuc la 11x.
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Cac thj trwong trong diém déu tang trwdéng kha. Tong kim
ngach xuat khau ca ndm 2013 dat hon 20 ty USD, tang 18%
so v&i 2012. Hoa Ky dat 8,61 ty USD (+14,3% n/n), sang khu
vwc Chau Au dat 2,72 ty USD (+11,8% n/n), sang Nhat Ban
dat 2,39 ty USD (+20,3% n/n)

Co hdi l&n dén tir TPP. Hon 90% mat hang dét may xuét
khau vao thj trwdng Hoa Ky (cling nhu cac nwéc thanh vién
khac ctia TPP) v&i mirc thué 0% (tor 17%).

Thach thirc tir “ngudn géc hang hoéa”. Viét Nam phai tuan
thG nguyén tac “yarn forward”. Viét Nam chi mé&i dap (ng
khoadng 50% nhu ciu nguyén liéu soi trong nuéc.

Xuat khau Q1/14. Két thic quy 1/2014, Viét Nam wéc xuat
khdu 3,9 ty USD hang dét may cac loai, tang gan 30% n/n.
Théng ké cta Vitas cho thdy nhiéu doanh nghiép hién da cé

di hop déng xuat khiu dén hét quy 111/2014.

Gia tri xuat khdu dén cac TT chu luc
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DétMay
Thanh Cong

(TCM VN)

Gia hién tai:

Gia Muc Tiéu:

%

tang




Thi trwdng sta Viét Nam tang trwdng binh
quan hang nam dat 11% vé lwong va 18% vé gia
tri trong 12 nam qua. Tiéu thy binh quan dau
ngwoi tang tr mirc 2,5kg nam 2000 lén mirc
8,8kg nam 2012 nhwng van thap hon dang ké so
véi Trung Qubc (17kg), Thai Lan (25kg),
Singapore (30kg),...

Tiéu thu sira dwoc dw bdo tiép tuc tang tét.
Nhu cdu stra tinh trén dau ngwoi cha Viét Nam
dwoc dy bao tang trwdng 6%/nam vé lwong va
13% vé gia tri trong 5 nam toi.

Céng ty dau nganh ma ching tdi chon ra la
CTCP Stra Viét Nam (VNM) dwa trén tinh hinh
tai chinh manh, tiém nang tang trudng tét va

vi tri dan dau trén thj trwdng stva Viét Nam.
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Per capita food consumption ($) —— Growth (%) (RHS)

400 12
350 0
300
250 8
200 6
150 A
100
50 2
0 0
2011 2012 2013F 2014F 2015F 2016F 2017F

USD Dairy consumption percapita

50 A

Vietham asia North America Europe
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Tiéu Dung

Vinamilk
(VNM VN)

140.000

Tiéu diém dau tw

 Trién vong tang trwdng thuan loi do hudng
loi tr sw gia tang tang l&p trung lwu m&i nbi
& Viét Nam, co ciu dan sb tré, va mic tiéu
thu stva binh quan dau nguwdi thap.

«  M& rong cong suat dam bao cho tang trwdng
trung va dai han.

« Mc PE 2014 la 17,3 lan, kha hap dan so voi
trién vong tang trwéng loi nhuan binh quan
hon 20% trong 3 nam t&i va ROE dwoc duy tri
& muirc cao gan 40%.
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Tong ngudn cung can ho tai TP.HCM

Thuan o

), \ R > N 7 can
 Nhu cau mua nha dé ¢ la co thuc 70,008 | m Sang trong
° rd . ~ 7 . ~x N > Eﬂ:m:l
Hy’o’ng,lc_)’l tw goi hf’ tro 30 nghin ty sn.0m = Coo o
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4 & )4 N . v \ ~ X 20,000 1 = Trung Eﬂl:'
» Cac goi vay keo dai 15 nam va lai suat 10,000 |
dudi 5% 2008 2008 2010 2011 2012 2013 ™ Binhdéan
« Nhiéu dau hiéu cho thay thi tre&ng am  |ehan khie Sang trong chidm dusi 1% tdng nguédn cung
dén lén Ngudn: Nghién ciru Jones Lang LaSalle, Q4.13

Ngudn: JLL
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 Dinh gid & mirc chiét khiu so v&i NAV
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Bat Pong San Binh Dan

Hodeco
(HDC VN)

25.900

Tiéu diém dau tw

« Huwéng loi truc tiép twr goi hd tror 30.000
ty dong.

« Pang phat trién cac dw an nha & hwéng
loi tlr thong tw 20.

« Ba&t dau ghi nhan doanh thu t dy an Can
hoé Phu My trong nam 2014.

« Ba&t dau chao ban dw an nha & phia Tay
3/2 vao Q4/2014

« Thi gia dang & mirc chiét khau 68% so v&i
NAV

30

@) Maybank kimEng




Bat Pong San Binh Dan

CTCP bau tw
XD Binh Chanh

(BCI VN)

21.300

Tiéu diém dau tw

« Huwdng loi truc tiép tir gbi hd tror 30.000 ty
dong.

« Cac dy an tai phan L6 ban nén huéng loi tor
thong tw 20.

« S& hiru quy dat lon nhat tai TP HCM (60% da
dén bu)

« DAan dau thj phan phat trién khu dan cw.

« Tang trwéng loi nhudn én dinh va strc khée tai
chinh tot.
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Toéng chi tiéu tién thudc gia tang. Theo dw bao clia BMI, téc dd tang trwéng
tbng chi tiéu tién thudc ca nwdc cho nam 2014 la 18% n/n, dat 3,9 ty USD.
Pang chi y, xu huwéng s dung cac sdn pham cé ngudn gbc thdo dwoc dang
ngay cang gia tang.

Mtrc chi tiéu tién thuoc binh quan dau ngwdi nam 2013 dat gan 40USD, tang
gan gap doéi so vé&i 2012

Chinh pha cha trwong gia tang thi phan thuoc néi dia. Gia tri thudc san xuat
trong nwéc hién chi chiém khoang 50% tdng chi tiéu toan thj trwérng. Chinh phi
cha trwong gia tang thi phan thudc ndi dia lén mirc 70%trong nam 2015 va 80%

dén nam 2020.
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Dwoc pham

Dwoc Hau Giang
(DHG VN)

141.000

Tiéu diém dau tw

» Ky vong tang trwdng manh tir viéc mé
rong cong suat.

- Tiét kiém khoang 1.000 ty dong tién
thué khi NM mé&i hoat dong.

- Gia tang san xuat cac dong san pham
thwe pham chirc nang.

* DHG dang giao dich & mc PE 2014
khoang 13x, thap hon mdc 18x binh
quan cac cong ty trong khu vuc.

33

@) Maybank kimEng




Cong nghé

FPT

(FPT VN)

65.000

Tiéu diém dau tw

« Tang trwdng tré lai trong nam 2013 ... nho
tang trwdng cao va 6n dinh ctia mang vién
thong va phat trién phan mém.

« V& trién vong 2014, chiing t6i wéc tinh LNST
tang khoang 10% dat 1.774 ty v&i ky vong XK
phan mém tiép tuc tang trwdng manh.

« Thi trwdng CNTT (phan cing, phan mém,
dich vu) dwgc dw bao tang trwdng binh quan
14%/nam trong vai nam t&i.
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TTCK Viet Nam

Mot s6 co phiéu dau co

RuGi ro diéu
chinh ngan
han

Maybank KimEng




HAG (28.2000, 28.4000, 26.2000, 26.3000, -1.90000) 45

.HAG M M’MIM
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Pa nganh

Hoang Anh
Gia Lai

(HAG VN)

26,400

Yéu té co ban:

LNST 2013 tang 158% n/n dat 901 ty.
Thanh qua ndong nghiép: Cao su va mia
dwong dem lai nguén DT LN 6n dinh.
Trién vong 2014 t6t nh& dién tich mia
dwdng va cao mu cao su tang gap doi.
Tiém nang tang trwdng dai han tir cao

su, mia dwong, dau co, dw an Myanmar.
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VCG

Xu hwéng ngan han la
tang;

Cho doi sy bkt pha
trung han;

Su tich lay cta KLGD;
Kha nang hinh thanh
xu hwéng tang trung

han.

hﬂ“u

mﬁwﬂﬁ

VCG (17.2000, 17.8000, 16.0000, 16.5000, -0.70000)
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39

Xay dwng

Vinaconex
(VCG VN)

14.200

Yeu to co’ ban:

Chuyén nhwong 70% cb phan Xi mang
Cam Pha gilp VCG cai thién tinh hinh
tai chinh.

« Loi nhuan quy 4/2013 va luj ké 2013
tang dot bién.

« VCG dang nd lwc tai cau tric, tap trung
vao linh vuc chinh.

« Ching t6i dw bao LNST 2014 tang
khoang 11% dat 603 ty.
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