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TriWn v ng L€ ¢ MSCI glartrhh tth €nhm©mg hhWirs € ¢ . n mblt v i n
vi ¢ ¢ thw L€ ¢ Leawv g&diabd sEmchs, thay L i |, n trong
Vi 't Nam vXn c,n m t g °nrt'th ng%i€ tnvg mOnig niYn nh€ h4n ch/
tiJJp cdn thltng tin b3lJng ttwfﬁwgngrthy mi€emag am_hc cthktmg c_ a
kholn b3®nh qu®©n L« L, LiQu ki n v' o danh s8ch r ¥t g n ¢
kho&n Vi 't Nam c- thWwWOoRnVung€mcc MSIChgc3@g bn It v o ¢
Ch“ung t1i €©u ti °noto@sthp d idjpo cvdip dibl ., a ch’ n L §tdmvaenhoram 20
mid-capkhilL ang L€ ¢ giao d ch v i m ¢ P/E b2ung mn't thtrag smUn
c.a nh-m c8c 'ng |, n trong8obmv20ldaf st khiddhn kit nxya, k
c.a nh-gapchi'd® m ¢ 11,6x so v,i con s 22,0x c¢c_.,a nh-m v
t. nh-m CP v'n h-a v_a ” sang c8c doanh nvg mio” @ rlo ni

% n h
ntm qua. D,ng tiQn c¢c- thW s€ fAt3m L€ ngo quay | Qi nh-m
c” phiJu k: c¢c”"ng vXn sé& | €u ti°n h”"ng Lfu. C8c CP v’
cOu chuy n fAve ttrl€ nohg, cnha€ntgh ch¥%ng t'i vXn ©u ti°n chi
phi Jjucami d

L"n s-ng IPO v"™ ni°m yJJjt m, i s€ tif]lp t,c thu h¥t s ch
kh- 1T Hp |'4i L€ ¢ -3 nthblpy dabsonqi@0a tim 2018 s€ bdt LFfu v, i
ch% T nhe PVOil, PVPower , BSR, GENCO 3 clng nh€e kJ hod
bi Wu c- Techcombank, oCB, TPBanké)é nh€eng s€&€ kh- so s8§
VRE,SAB,VPBé nh_ ng ¢ phifJu L« | " m thay L i ¢, c di n th t
Ch¥%ung t®*i tiJ]p t,c L8nh gi8 t2ch ¢, c v,i triwn v ng c8§
i u x©y d, ng, ni n v N nCh?2mchis §pc ht rtan@nene mr2i &Jip8 ,tng v
tdp trung v o mfng cho vay ti°u d%ng v" doanh nghi p nt
c8c NH. nHc bi t, ch¥ng t1i €a th2ch VPB, LPB v° MBB, (
cacphankhacn - i tr °n T ¢ L, ttkng tr<€ ng nhanh c¢c_a c8c d, §r
v.i triwn v ng th tr€ ng BnS tif]lp t_.c kh[ quan s€& | ¢
bi"t | " *ng |.n ng'nh th®pQIﬂHﬁG.v,rg:i‘qruatninjp‘tn,‘_,gctlr"onrg ti J]
nh€ tktng tr<€ ng kinh tJ] nh€eng ch¥%ng t?i €u ti°n ddnt xi
ro li°n quan L/Jn gi8&8 c¢cl h"ng khahyg’ clk’ i tr@ﬂbhfbnghm €
PCl1 L« ch. ng ki/Jln s, ttng gi 8 mlnh trong th i gian gfn
Ng"nh ntng nghi p Lem LJn ¢c©u chuy n th¥% veat hhchchTGk 8,
thJ tm choamghi " p | . n tCromhidl@ mth-m ng" nh ti°u d¥%ng hfu h
v ng tktng gi 8 kh*ng ¢c,n qu8§ |, n, nh€eng nh” b8n | T trani
tti cho d”"i hUn

Ch %n g t1| clng y°u bhttichcinthg mmm@ Wdn t[i biWn d a tr°n
c8c ¢’ hi Ju thu, ¢ nh-m n”"y v 'C8cwat c Iplhiigtu tnrhomg nngt'm h2 Q
h€ ng I°i nh® vi' ¢ cdt ghi¥gnng tnh u /n hnuh depfule higd wi NEv8nd Im g mly v d
tfi biWn bdt LFu cho thbBly triWn v  ng s8ng hhn nh’ S . p h
mdnh m€ ¢, a holUt v nyi g¢ api @ htethmg c §c L £hkk8 mE& yn n hs € tt H¥c

cfu tvdin cown't ah nreg r° i .

Anirban Lahiri T Head of Research
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ngo4i h i LYt m ¢ cao k I _,c 51,1 t
cu’' i ntm 2016) .
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LYd4m ph8t thblp mHc d% ch2nh s8ch ti Qn
ttng tr° 1 Ui

Ntm 2017, CPI b3®*nh qu©n LYt 3,5% v~

Li Qu ch nh gi 8 hngngl  -hnnga gd- pchi vy™ ocim,
|l Ym ph8&8t chung. LYm ph8t k8 v ng du)
t90 LiQu ki ' n cho Ng®©n h" ng Nh” n<e€
ch2nh s8&8ch n,i |, ng tiQn t° LW h, t
m i quan ngUih tQ ckhhHit ntkinQ@n tt trong
L-, NHNN LiQu ch" nh gilm | «i sublt L
thg8ng 07/2017 v° Ch2nh ph, nong m, C
16-18% én 21-22 % v" o t h8ng 08/ 2017. Theo
ttng tr€ ng 26h7 deng h¥Wm 19, 3%, cao
18, 2% c,a ntm tr<€e, c

Hinh4LYm ph&8t theo t.ng nh-m h”"ng h-a v~
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Ngu“ n: GSO,
NQn kinh tJ Lang Li ' °n nh€eng c!ng

ng©n h"ng v~° DNNN nwXn ch<€ea L4t ti ]

B ctranhkinht/Jv 0 ‘mgthWh £t m 2 0 1Ghoanh[o vn h€rcg Vi
X lyn xbbtrong h th" ng ngan hang hay tai cbu tric DNNN vXn
c he&tmyctiéu. X lytri t Wlbh Qh xbb va cli cach h th" ng
ngan hang v¥ncfnthémth i g Waoanti, trong k hi chgay v i
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cang ph, thu cngi’nv nchovayt h thhng ng©n Wkithng L
t h2 ch tngooghWiXn @iis suy gilmchbt ° Ing&ai s['n trong
hthng ng©n h" ng nkkinht]chdml§ .t r& illng

tai khoa hln hGo va qua trinh c[[icach DNNN chdm L ¥n fgiis suy

glim fiik t€ cing trong ntmHgddchinhsacha t t
tignt trongvi ch tr t £ n g ng kinkey].

TRIgN V" NG 200 IT&Rh_, NNNGN ° N n.

K8 v  ng ch2nh s8&8ch tiQn t° to"n cfL
2018

Trong ntm 2W 1mkinhhtptoancfu L« Li  ts°th v~
tr®chng kho8n L ngttihnegaotkr|®. DU vdy, cac

nh ful t € thcul ng o kL bl €a r alivQma ou crsay

thoai s€ di n ra trong 1-2 n t i MHKe du c6 cung lo ngdin h €n g
chling t6i k8V ng suy thodi kinht/jc h-€fly xra trong Qmntm 2
kinht/Jtoan cfus€ti/pt. ¢  Tc@ tr nh t £ n g ndcra® kinh

tJM: cungv, is ph ch’itt hhakhuew ¢ EU, trong khi
t]Trung Qu ccOthWsEt L ng ndgchd Il nh<€engfmtkkio ng t
soat ¢, a Chinh ph, n ‘€©c nay. L&i subt Qi hanh tdi cac nQn kinh t/]
phattriwh d kins€t tng trong ntm @nOphddv¥m h€ng
L angmtbbamgthbp v~ cdh €hc@l'c t iQtaunénlt ¢ L

thdb chHutign t c6 thwdi, nra chdm rdi. Béncln h L, i v ¢ Fed ch’

m ibdd FUthuh@blng c@uishvad L'nhc aECBvQcds

gfm ch<€hng.itngmtbh "heg, ch¥%ng ti LE&nh
blng c@taisflhc acacNHTWI| nnays€Ech€a c¢c-"itli&wngl
KWHi ntdi, chingtik8Vv ng nt m €I10°1 8bdxh chuyW t

t ¢ aquatrinhthdbchHutignt tréntoan cfuvacauh il nnhbt il

Vi c8cfunh™€ lch?2nyglphan b taksf@ nh3m “Ldi nv i

di nbi/jn  t rWthich Ingv. ichuk8laisubt t £ ddy t r

Kinht J Vi t Nam duy tr3 L tktng tr<€ n

TEtng ngrGEPd ki/jn'n nh® m c 6, &P6,8% trong
ntm 2018

T€ehngnhe_ m@p ntnc,tivieng t £ nngtiche €c a

Vi tNamtrongnt m 2@r & cls tr nh t £ ng ngmieh me

trong| o nlesfmxublvaniQnting a n gt@uding’ m c cao.
Chungtdid b8&8o t £ ngGDPs€em ¢ 6, Ggn%8%d atrén

¢ h° msganhcoéngnghi pch/bin,chjtdo t tnggt 1 &, 0% v~ 1
tr®g | octiduding” m c 8, 2 %. c khaikhoanyco thw
s€tifpt ¢t £ n ggam do€hinh ph, LHvk/]holYch gilm khol'ng 2

tri u tbh dfu thdé khaithacsov.i ntm 2017. Qig¥cg t*
nha hoYc h ‘nH.chinh sdch s€ LFbm,c t i ° u ' hgt n gnh tém €
hanglfu tr ong n tdptruddvaodn ts™ € uién vQmruchinh
s8chivi: Xybhanhlelicachdoanhnghi p nh ' c i t

| © Cc§lPOVAthodiv n;(2)h tr khuv ¢ t € WWH® nitigl

| ctipni cho trgkight r € [qcBifu Ixunhgeli
Xxung trfong<€Ll c?! ngngt rnoLnagquan h

LUm phats€t £ ng | ° n Xntho@ntfgn kiwh soat

Ldm phatc aVit Nam ttng trung b3nh 3,5%
khildm p h §t[n(obitr bth cphXxm v~ n'tng)g mlc€ t €hng

L" i thBp. Ching ticho ramg vi cgiath cphXm t £t ng heian 2018
s€lam ttrong nh. ng m" i quan tam chinh, trong khis, ph,ch’ic a
giadfus€2 t ¢ - n g Zntllimlphat. Theo bdo cdo m, i nhbl ¢, a

IEA, vi ccdbgifm s[n ‘Inggc.a OPEC L'« ‘whithipr &
dfuvagiadfud kijns€ n nth tr on gkhimhuefu t tdng g
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v.i t tnhmy nddrn@ung ngoai OPEC. K'ch bl'n gid dfu duy tri

quanh m_ ¢ 55-65USD/thungs€Ek h* ng goOy, mcgoutyn pleat |

c. a Vi t Nam. Ngoai ra, ching t6i nhdn thby Chinhph. ¢ 1 ng ¢ - T
k|anhI]ILIm phatthongquat ¢ , L Quchnhm ¢ ttng gi § h™
vadchy congc ng nhrddhivy, yt]vagido d, c. Tuy nhién,

[9m phéat v¥n cé thWoh[i “imHbv idpl ¢ g i a. gidtm gphXm,

'Ho bi tla gid rau va th't f n. Nh_ ng Iy do chinh cho ludn \hinay
baog'm: (1)cac ¢ hn bt«dlvaoVWiitNamvaocu'i ntm 201"
c6 thwdxn /ji ngLT ncung hnh@vagayralim ph§t Fuv na n
2018; (2) Trung Qu’ ¢ téi tdp trung cabgifm s[n “In@ d & cind

cacbi n phap kiWn soéat 6 nhi m cé thWd»n JJi thdb chl—bngu n cung

cungm ts” mHvhangc thWnh€ t h®p v~ Unlphahgia g ©y
nguyénli u Fllvaochosfnxubt trong ntm 20 b&o. Ch!
IUm ph §tlnsEh mbc 2,1% va Iim phat toan phfn s€ 1a 4,6%
trong ntmgfl0Onh&ngchs giath cphXxms€t tng% 5, 0
trong.intm t

ThHag d€ t h@hnlg&@uytrinh t £n g’ ngxudt khXu
c. akh” i FDI

Chung t6i k8V ng xubtkhXu s€ti/ptc t tnggtt©ongdontm

t 8cngka d, ng vBozhokLlLc trong ntndt 217 v
t h ©h ndgtoamcfu Loesl,'l thi n. Theo Ngan hang Th/] gi i, V|

Nam L« n®dmhinmg m? ing kinh d®anh Ién 68/190 qu’ ¢

gi a ckhing trong ntmmo®192 ¢thihm 2016)
(ntm 2015) . Witk GAO[7phXmx Wnit L - ng g-p
hhn | v’ o ng )tublgh)gucraezl,' n €c. Chung t0i k8 V ng

xubl khXu cac s[n phxm ’Lnit s€ti/ptc t £ n gg hhicods
trong ntm 20 18khongdachRog mcc: ttthng 21, 5%
ntm 20 1d@khXuMdc s[nphXm x & flgcéthWgilm do nitng
| clcdfuc aqu cgiam rngnh Nhamaylcdfu Nghi Shn
vao hott | riy. Tuy nhién, nhdp khXu dfuthdo c6 thwt £t ng . duy s
glfmec angu' ncungdfu t h' t carsgchdm@r trong vi ¢

L €a c,8m, ivao khai thac. Nhdp khXudfu t h!t v Ffucktng
chifjm khol'ng 3,5% t ng 1€ ng nhdp khXu , d o’ ckéng suHtl ¢

dfu gi a €ckng 8y Kh!ngWng ncgg nk ¢ ©n Ut h€h
c.aVi tNam. Nh vao holt  rg xubt khXu mUnh me L €c d¥n ddb

b ikh" iFDlIvangd nv nFDIti/jpt ¢ ~ Kao cac nganh cdng nghi p

mini nhARb t'mit , ching tdi k8 v ng Vi t Nam s€ duy tri

thHng de t HeBnhggSm t r on gChirgididt bdo can

can thanh toan t ng thwco thwthHa g d ‘G ngkltbd USD do can

coOn t h@Ghng«aeli® n vfu [ € _rn @cggoditi/Jp

tc tiThHpg d+<€ [n'véng lki,hmd dunh , s€ gilp gifm b, t

s c ®pv L ngtn tr o rcg Horbie trong b’ i clnh l4i subt
c.aFedti/ptc t E£tng.

Chinh sach n, i | ngtignt s€tifjpt ccung v, iclithi ntrong
chinh séach tai khéa

Trong ntmNNO L%, dNtghinhgaéhtignt n il ngv a

phliv.i t tngM2va@hd ng, ceUllfn ‘It $B,5% va19,3%.

MHsditc It £ng ndM2@hdm hhn ntcpi [t M2GSDP

hin 9m ck Lc 163, 0%, troncghokhviayl -cidng

t tngvdtalotind ng/ GDRE UBL31,2% va n?un trong top cac

n€eckhuvc Cho©u € Th8i B3nh dd€ihthgnh Ch %

kho[ntrongh thng ng©n h”  ng mdm 2007 hdn Wn

tre dakin v o nmdh, Im phatgilfm L « tr hnhiQu cho

vi ¢ cho vay ¢, a cac ngan hang va thanh kho[n ¢ ath t 1 1@ tai

chmh (trai phll]u va ch, ng khoan). Béncln h L -, ch¥fmg t i
"QLih " nh ¢l oduy ti#rldithacthanh kholn tich ¢ ¢

trong h" th" ng ngan hang nhinm ¢ L 2 ctrth chb qua trinh X ly

n xb (thing qua dgé an w[Enb@ nluiefus ncho
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k/] hobch IPO va thodiv' n  n h 7 c. Trd®g K ch b['n IYm phat v¥n
trong tFfm kiwn s 0 § t , * gkinhgt/]” th r B va tai cbu tric nn
kinh t/] ti/Jp di_ n, ching t6i k8V n g 'nlh , mgchinh sach tign t va
@Gisust Qii h" nh kihltargonlg ntm 2018.

Chinh ph, L « dtbfu'th chi ncack/holchc ngc taikhéat nt m
2017. Tuy nhién, ching t6i cho ramg cac nha hoYc h ‘nH.chinh sach

s€rbt  k h- k htath tc hionrcgm kitic, ng ¢ tai khéa, bao

g mgifmtham h tngansachxung c¢c. n 3% GDP v~ o0 n
Theo dihe® k ng©n s8ch cho ,hrgams&i® 18,
€ ¢ U204.000t 'ng (ttng,itihgk8sbmvicn€ t €hncg
L €hn.g 3,%% GDP. Thu/jthut khuv c¢ t € nng® ndoanh

thut IPO/thodiv nc,a Nh clan@ng L-ng g-p ch2nh
tr®g thu ng©n s §'cryxuyéhh gigihinh im cts5w-€
mHodim ¢ | €hnpns&thbrbg 6, 9% v o th8ng O
khi fu- ,t€ 6V mgEckithin s au gk hganlclodm
trong ntm 2QHo%chhi itlem cdng/GDPsEt tng | °n
63,9% v 0o nmnm 2602,86 % trong ntm 2017.

T giAUSD/VNDsEti/pt,c' ' n 'wh trong ntm 2018

Chung téicho ramg NHNN s€ti/ot ¢ duy tr 3 @h/faudg- s § ¢ h
cfungolit hi ntlivabds FuchuXpb chom, tchinhsacht giah'i

Lo§i Kti nhhrhot r on g ng\ mNat Giingttronginh ng
Fngtign" n ‘nhnhbt° Chou € trong ntm 8WAg7 v~
s ‘n ‘nhnayti/Jpdi nnh s tichc cc adongv n flit € o€
ngoai,thHn g d€ t hiehd gtr mgodih'i® m ccaok | c.

Vi ¢ Fed gilm quy mé b[n g ¢ @ tai sPn va nang lai subt  “dng

nh€ khtng ngrdrtt Bidongv nvaoth t r & Vi t Nam

do FDI chi/m t i 89,5% t ng dong v’ n vao so v. i ch” 10,5% cho FII

(vVnfi t<€ fi)8§n Tthi*m v~ o L-, t€ehngg | ai
kihnht/JM: t ht ng qua c hi&hch thu/jtcraMnyasct £ ng
gatr lGica “ig USD trongXmntcm n2 Qla@gly |~ L

tranhcdiv, iludn Wi “lidpc at ngth” ng TrumpvQm, t ™ ry USD
yunhn & ‘lc®ih agiimb tthamht t h€Hr @ Mm

Chang téichorim g“ ng USD s€tifpt csuyyu, thay v~ o L.
tbtng g BgcEUR v~ 0o ntnft2gdhi8nr.hanEd¢huc h
[nh "“menhiQuc abi/jn | tige ah ai ngtign| nla USD va CNY

cothwk €a ra @s mn TnheacHt gida USD/VND v, i k8

V ngtign “Hgch'mbigiati Lankh@% trong ntm 20:

S tkng ttrong qu§ Buménrkimht)8i ch ¢

Vit Natbm, Etiéuc phfnhéathém 137 doanhnghip nh 'c n<€

t r ong Ug2047i2020,0avi cthodiv nt cac DNNNnaysEL e m

IGi kholng 11t USD (5% GDP) ph. cv, chonhucfu fi t € kinh s
tfng. Trong ntm, 20th ¢hi n&HoRPng4Y%/B7R6 m, ¢

tiéu IPO/thodiv n L «ki/d v Fonktln, QUL in"y nghga |~
ntngQnhtih€hthgdi vwns€ L €cchuywh sang ntm 2
Ngoai ra con c6 64/181 doanh nghi p n?un trong kJ] holch IPO/thoai

vn ntm 2018.c Tch&imHiclilthch DNNN la nhiQu céng
tycoquymol nv i cBhs ch uvaqulnly ph c tlp. Ngoaira,

mts clng ty cl ngaiahinhvam tigag minh blch, do

L. €kkh- khthc obgavambinhiQuth i g ivnly.L

Chung tdi cho rRmg ngu’ nthut vi ¢ ¢ phfn héa cac DNNN s€ la

mtngi nthut ttrongngdnhidn cho ngo©n sd&,chdmhl-
ti/jn |, le[icach DNNNk8vV ng t tcn gt rto n gikhndpinc tX¢

mn h ful t € cng |, °ngay @hg?l mhNgCIhnh 126 (c6

hiul ck 01/ 08/ 2018) L« Jlh@d nhim t©B¥c clh
qus§ tfud waillquy/jtcacvbh Qfrongvi cchuyW giao quyQn

s hu clnghindh€» r " ngnhreing. LThMe@a quan
chiing t6i, c[[i cach DNNN s€ la m_ t trong nh. ng khia clnh hbp d*n

nhblc, annkinht/JVit Nam trong ®©mamgldio tiéh v~

9
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cho nQn kinh t/]b3mg vi c khéngcht hu h%s chi§c aqu c
tIm* ¢, nlidge'mvih nce ngo i, tt¥hgvandaqh mi
caohi ugufca DNNN trong t<€hng | ai.
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Hinh 5: L «©h n gi thiwi (USD/ thang)

600 557,1

500
400

300 259,5

200 I 167,2
=
o
c
I

100

o
Trung QU

www.vndirect.com.vn

137.7 1343 1341

=

H'n  QUITCI |

L

114,8

Singapore I

Nhdt B 8

TRI N NGRUNG HY N: 3CHINH., nJ

Ch, LQ 1: Qug§ trpnh- at ngE rttgthn d ot
vio lonh v. ¢ chJ tYo Li " n t v [

Ntm 2017 | Sliégmtjoc, @achuk8t £ ng nigr € gcrsin v
xublc, aVit Namgh Itred idongv nFDIliént ¢ ~ Wao trong
nhiu nt m_ w" r 8y nhanh chéng ¢ a nQn tfng xubl khXu.
Chungtéitinramgs k/jtn imUnhmEgi a t £ n ggkintrtARvas
phat trih ¢, a khu v ¢ sfn xubt  t hrelo | Higexubt khXu s€ ti/p
din trong cighiVinnkmNatm Lang ngthffcac ng
hhn tr oisphxushvacung. ngcac L hn WEbilgint hi
Ngoaira,Vit Nam ° Wahdlgbp d¥n " Lv. ithu hat nha s[n xubt
| ntréntoancFudomHbbm g | €hng Uch ttrrarhhcgmhn g
khac® chou € nh<€cTr wnd Qu aava N Bin. Qu
Trong 10 nha xubl khXu hang L'int | n nhbt chau A, Vi t Nam la
qu cgiacém c | €hinhii thbp nhbt. Ngoai ra, so v. i cac th
tr@cdnbien’ ch©ou C nh€ Camp-at®itanve” Bt
| €hng t €ehn@colgi®ti mugst khxu h " nmgt thish h hn
nhiQu (<1t USD/ ntems tiut NHTG) do . cniych n€
y/Ju tdp trung vao cac mHvhang xubt khXu cé gia tr thbp  n h 8nay,
giay dép.

Hinh6: T ngsfn ‘IngxubtkhXu h " ngt Wi USD)

1400
1.266,3

1200

1000 937.,8

800 725,4
7010 (o

394,6 .
| 2840 2650
[=]
c
:I

600

400

[N

200

L

\.
t Nan >
o
<
Mexico T °
o
Singapore I

Malaysia ]

®

Trung OGN
Thai Lan T

Philippines T
-
t [NaEmh &

Vi’
H"n Q
Nhdt |
Vi’

" n: VNDIRECT Ngu’ n: VNDIRECT

Trong ntm 20 18EbdLFAS[Dxubt mandiph GLED v, i
congsubl h " ng mnd8mtriu m" n h3nh ‘OWtheddicho
L ngvall-12tiu cho ti vi. Trofipgcrhringl -,
holt . rfsinxubttliVi t N awb[oly th phfn OLED.

Cothwnoi, kinht/JVit  Na mc L@l ichinht s[nxubtthi/}tb

L'int, tuy nhi°n ngsamgth®m clphatgiivs
kh&c tr ong/tifpaG thavikim ptk ch p Formosas€t £ n g

gbp LingsuBls[nxust th®p v 0o th8ngUn0BW 201 ¢
c.ad an Thép Hoa Phat - Dung Qubl d  ki/Jn s€ hoan thanh vao

thang 06/2018. Chuing t6i tin r3ng c[’ nganh sfnxubt  t h®pntv ™ L
s€1 " ndl cchinh cho sin xubi cébng nghi b va gian ti/Jp kich thich

tiéu dung thong quavi ctdoravi clamm i° quymdl n.

11
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Hinh 7: Dong v nFDI(tri u USD) v "' ngk mgac mnib: Hinh8 Ttng ngrs@ Tngy th®p,fuvadfughdd
h " ngnt ichinh

35.000 70% 80%
30.000 60% 70%
50%
25.000 60%
40%
19
20.000 /’~ 30% 50%
40%
15.000 20%
10% 30%
10.000
0% 20%
5.000 10% 10%
- -20% 0%
~
2012 2013 2014 2015 2016 2017 2013 2 2017E 2018F
— -
. - . 0% Sso -~
mmm V' n FDI Ltng kT (1l o4qi Sams _20% N\-,—
E==V n FDI t Samsung Vv~ LG
wwe=Titng tr€e ng sfn | € ng nTDn ~30%
= «=Ttng tre ng sfn | € ng ti v i
Thép XEtng d¥=u==Df u t h?
an an
Ngu n: GSO, VNDIRECT Ngu n: GSO, VNDIRECT

Ngoai ra, can nhdae thém vi ckhuph c¢h pl chéadfu Nghi Shn
Li v ‘Uto rlgcl“ ntm 2017, cth ganng | ¢ phat c ho
trinsl,'nxubIsqunh hhn trong nt m cafuNghi Nh "
S hn€Ls§ png 40% nhu ci—'ut rongccrm®i t Na v ilcac
sfnphm x t fgvadrn ‘In@ x tfog, ©dYll,8 tri utbh
(+68, 2% YoY) tr ocmgr mgicang suil I1c8Ifu cathw

gilp Vi t Nam it ph, thu, ¢ vao nhdp khXu cac sfnphXmdfum h hn

b i70% nhucfutrongn€ cs€L ©c L &gt hai nha may Nghi

Shn v° Ding Qu

Ch, LQ 2: Ti°u d%ng L€ ¢ h, tr° nh’
c.a Vit Nam v" 1€ ng khg8ch du | c¢ch

Theo Vi n Brookings, Vi tNamcétfngl p tr ung Mebanip h §t
nhBt° ntng NaminQdans thu ctfngl pnayd kiJjn s€
tbtng 18B%nmm tr oYn g0l6g-i2@20. Chi Béu tiéu dung
Lang ttng mhiniglasshbl, Il-Im phatthbp va thu nhdp

ttng nénanimhigvi clamm i ‘lc@orat khuv cs[n
xubt (chiphib i FDI v° c¢c8&c c!ng [hxublt @ amigor
ttngntdr ngtrongt ngs"  vic | "m L-ng g:picho

kinht/Jv - QLin~y gi ¥p dpt tknhgi it rhiguBgcHilyW t
nong trdi  n k£ ibighbpsva cac dch v, khong chinh th ¢ sang sfn
xubl t hreho  higxubtkhXucégiatr cao h hn.

Hinh 9: T tr ng | ang th&o cac nganh kinh t/Jchinh (%, 2005-2017E)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2005 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E

BN*ng ng®mC!pg ngBlD ph v,

Ngu® n: GSO, VNDIRECT
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Ntm 2017, chi ticlngc ah °gi ad %B¥gt Nanu
chi/jm khol'ng 67%GDP c,acf n€c v~ tiktng.itundk8 s oo
n t m | tc,tré®g khi doanh thu ban IT(sau khilolitr yJut gi 8) t £ n
kho['ng 9,5%. Theo_ y ban Giam sat Tai chinh Qu” ¢ gia, tin d, ng tiéu
d¥%ng L« ttng hhn 59#n1MB%On @ tLdeCad 17,
kho[n vay c[i thi n nha va nha“ chi/jm52,9%t ng d @horvay

tiéu dung, trong khi cho vay muasdm “Ld %2ng gi a L3 fimh v~
IFn ‘It i@ 15,3% va 8,3%. Trong trung htn, chang tdi tin ramg s 1tc

quan ¢, atieudung canhans€tifpt c  Lc@ tr b ildmphatv a
phli,thunhdp t £t ng c¢ 1 n gngti/jp &nx itin d) K tieu dung

d d” ng h.len Hibf € cachuy n, x«_ o hii/paany, i

ngan hang vn con thip.

Hinh 10: T+ n g * ngrdéanh s~ ban ITva vay tiéu ding (%) Hinh 11: Doanhs” h " ng ntiv "™ "diad ng(riu L v
10% 70% 30
9%
60% 25
8%
7% 50% 20
6% 40%
506 15
4% 30%
10
3% 20%
2% 5
10%
1%
0% 0% 2011 2012 2013 2014 2015 2016
2012 2013 2014 2015 2016 2017
Doanh s’ bg&n | T (loYi tr. [ Epion ot gmTah i dtn gb it on ot

T2

www.vndirect.com.vn

- ng

ti°

Ngu® n: GSO, SBV, VNDIRECT

d¥ng

(tr,c phi

Ngu” n: Euromonitor, VNDIRECT

Dulch Lang “tnprhgllt t £ n ggqtant ngchonkinh

t/]. Nganhdulc h  Bocam t _bc®Jn L §Wigr kng ntm 201
| “ehg khach dufchqu ct]t tng 29, lcng&8n twn ngo §i
TLng ngkhé&h dulchc aVi t Nam phfn | n do khach du [ch
TrungQu c, <c i ngeclithi € J/fit | “egkhachdulcht Han

QuUc, c&8c A®EAN v° Nga. Trogdgkhachm 20
I/nt c8§c . mechou C titng 34ng&kbachdilictong L
TrungQu c ttng 48, 6%HakQuEx ht tdrug 156, 4%
duflch n"i Loan ttna, 2di, & % dpH¥ nNamu n
clng LanXystghiYac tlk ng n h amganhdulichtrang c

n €c khi chi tiéu dung bds  Fu’chuyW sang mua sdm v t&jua nhu

cfu ¢ Fn. \b i triwh v ng kinh t/] toan cfu thudn f i, cung v. i cac
ch2nh s & dtic dcknhph LWphat triwi du [ ch, ching téi tin

ramg nganh du Ich c6 thwla m ttr, c th tr cho tiéu ding trong
n€ec trong ntm 20LB. L £hd] nafch mib a Hol
khukinht/]( SEZs,)c tnreén 2 0 2°®, Bd&eWa&nrPhong va Phu

Qu' c), yut nay k8V ng s€ la chbl xtc tac cho s phat tri ¢, a
nganh. C, thW khu kinh /] Pht Qu’ ¢ 1a tr ng tdm trong quy holYch

t ng thwphat triwh dufch ¢, a Chinhph, IJJnn ntm 2020 v~ L
hatdongv n fii t @hmE. VOm Theghanhidpv im ctiéu

tr thanh trung tdm du [ ch sinh thai biw, trung tdm hang khoéng va

t h€eh nggu mt/JLW h Yy phat triwikinht/Jl'a p h€hn'gh c ho
Quing Ninh. Trong /Bdi VI©n, Pkhtout Ghinbreh Lt€
ph, | ach n Wphattiwvd¢ t h”" nh t r u,céng ngt@m, deH t h
v, vadu [ ch cho viing Duyén h[i Nam Trung B, .

h
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Hinh 12: L ©ng khachdulchqu ct/J( n g h 3 hi)vagganh thut dulch/GDP
(%)

14000 12%
12000 10%
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m==L€e ng kh8ch du | c¢ch (==Doanhg€hu, dur] cchf 6D

Ngud’ n: GSO, T ng ¢, ¢ du[ch, VNDIRECT

Ch. LQ 3: Ntm 2018 s€ L[L§nh dblu m t
nhdp th€ehng mii c¢c,a Vi t Nam

Trongnh. ng n#fm WOW, rlgo t h®@éngfu t eVica

Nam L« Lh@gfli L &wgllikip ‘nth Th€HKimgdom
song ph€ehng v° La pheWwotgngai: mgkgkyt L« |
n ibdtnhbtla C n g™ ng kinh t/JASEAN (AEC)vaHi p ‘'mth Th<€hng
mU Hang h6a ASEAN (ATIGA) d ki/jn s€x6ab gfn nh+<€ t o~ n
thuJguanivli t h<€Hgiga nt §ccthas® vien ASEAN vao

ntm 2018n7Saumcti® thi, ATI GAglLkSag
KW iv. inQikinht/]. T nggiatr t h €©h ndggi, aVvi t Nam va phfn
conllica ASEANUbBpESifgsoy i ntm 201UBDYas 49 t
ntm 2017) , ngtxubhkhXutcra®it Nafin lt&cc n€
ASEAN kh8c cao nghhwpkhXung riomgUngénai L
(11,1%sov, i7,7%).Khuv. ¢ ASEAN c | fingzaogi-cphu pih
ngi’nv nFDIvaoVit Nakohi tl | ° t r, @elgxublgdnch v
nghi p./neu'i ntm 1@l ¥p FDI L EtSY6t kUSD L

v, i3.898d §nful t €, trng&p,7%Vv n KJtito Singapore.
Béncinh L -, cBct®hThEBi IJa neujuaongholt h i

L ng M&AtUi Vi tNam,ch yJu | = t r ocrbgn ITva harmyg tiéu

dingv. im ts' t h€hpkfuvt® hh€e Metro (TTC Ho
tri u USD), Big C (Central Group, 1,1t USD), Nguy. n Kim (Central

Group, 200 tri u USD), Vinamilk (F&N, 2,3t USD) va Sabeco (Thai
Beverage, 4,8t USD).

Mt Whinhbh kh&c tr onig/i ttNan€laligp ‘mih t h<€hng
mUit dogi aVi t Nam vaHan Qu ¢ (VKFTA)co hi ul ct thang

12/ 2015, JMn« trhaawQguiiih kinhtJgi a h a ictrang®

LFu t<€ v° @heRAmg@hmgomggphiehpnt 1363 |

t USD ntm 2015 USDn 6aO,05ngt ntm’ c2 01« ,
v €tquaM: IfFn futiéntr t h" ih ©§c tUnl@kthn baicma

Vi t Nam sau Trung Qu’ c. Ngoai ra, Vi t Na m ldta pugnhdp

khXu nhiQus[nphXmt HanQu c,thamh t t h ‘€% hgnhishc, a

Vi tNam hi nnaylav, iHan Qu ¢, saum i JjTrung Qu c . Qun i

nay ph[n anh nh. ng kholn Fli t ® Vi tNamdocactdp Lo~ n
knng?” caHanQu ctldo r a L Xy nhihcfacnhdp khXu may
moécvalinhki n Flivaot HanQu c.Tinh /jnlcui ntm 2017,
nh fulLt€ HtnHh@fu danh fg §t® 't NamvVii

hhn 5WUSDOVn Ling kT, tirimgi 2L @%2@D5 v
cin h L -khachgdulchHanQu ¢ /Jivit Nam L« fnRé4g | °
tiu v o ntmp204i7 OIbgm 2
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40 ChifJn

Hinh 13: Giatr v° t thggt t l©€eRinvgtimMSEAN Hinh 14: Giatr v°© t Lt hggt t I©€Rinvg tirian (2010-

(2010-2017E) 2017E)
60 35% 70 45%
30% 40%
50 60
0,
250 35%
50
40 30%
20%
40 25%
30 15%
30 20%
10%
20 15%
s 20
° 10%
10
0% 10 I 5%
0 5% 0 0%
2010 2011 2012 2013 2014 2015 2016 2017E 2010 2011 2012 2013 2014 2015 2016 2017E
EmGi § tr’ (t  L=wgTing, ttr €rdg) ( %, EEmGi § tr’ (t L=mgTing,tr €r8g) ( %,

Ngu® n: TCHQ, VNDIRECT Ngu’ n: TCHQ, VNDIRECT

2018sEL § n bBundtm cquantr ngtrongh inhdp t h €Klicg@ m

Vi t Nam do thu/] nhdp khXu " Lv, i nhiQu lo%i s['n phXm s€ gifm

Xu" ng 0% theo cam kJ/It ¢, a cac FTAs (Hinh 15). Chlng t6i cho r3mg
nganhcongnghi p * t* | ° Ei8losg coabiihiQl  tnthay L
trong thu/] nhdp khXu xe nguyén chi/jc va thu/] nhdp khXu linh ki n va

ph, ting.Béncln h L -, chRngg nttinm 220 &8 &rc bund s
b€ckh i Fuc am tk nguyénm itrongcachi p ‘'mth t h<€lhng m
c.aVi tNam mHe du M: L « r Y {TPPkVao thang 11/2017, TPP

L €c "itén g ithanh hi p "n’h "iFtAc toan di nva ti/jn b xuyén
Thgi B3nh De€ehnplthanBWEREORIF. Hbp mth hih @

mUi nay c6 thws€ L ©c phé chuXn vao thang 02/2018 vacé hi ul ¢
tntm 2019, tr @ndhkthh €l goViHtiNam-EU

Hinh 15: T | céc dong thu/jnhdp khXu s€
L €clodYib trong ntm 2018

9B3% o1 o c6thwl €©cphéduy t t rong ntm nay.NaNmyg lingr a,
0860%860%710A) L"m ph8&n 4 FTAnhkh §ith, t thachqn tinmg nhit
62,2% trong khuv ¢ ASEAN - RCEP. Chungtéichorimg RCEP cWng ¢c
41,8% tboranhiQu ch tcho t % \8HhNag, tugnhiénhi p "rhnay
s€phli "imkHbv, inh ngthachth ¢ trong qug§ trfinh L~
quan h' ¢ £ n g3ngtgiha Trung Qu’ ¢ va cac  nc&hanh vién khac
§ £ £ £ E £ % ch. y/u do tranh chbp lanh th .
5 9 % R 3

Ngu’ n: BCT, VNDIRECT

www.vndirect.com.vn

Nhin chung chung tdi tin rm g
s€l €cduytr trong trung hin .
t r @ nhucFu’ hfu h/t
ngaycangl nc aVi t
cac nhamay sau khirGtrakh i TrungQu ¢ .
| €©u3m s rsuy thodi kinh t/]toan cFu, ch, n g h
ph€ehng TOW nhdylhs °n

Qunnay s€ L €c
c8a ‘et §c

nay.

t £ nngg ttrhect g g Vi mNam

t huo i Lt tng
t h|@hvaa \§ th/mn

Nam ‘kh achln€ n h € Wini/hcho
Tuy

nhi °n, c hVY

dah bhn hhn

n g abodge nchi/jniranie s
t r°n [ EriQu Tién c6 thwlam trdt banh cau chuy n

ttngg tr e
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Hinh 16: L ch trinh gifm thu/Jnhdp khXu v, i m, ts" mHyhang: thujJsubt trung binh quakh, v t €hng | ai ( %)

WTO WTO

MEN2006 MEN2014 AFTA2007  AFTA 2018 ACFTA 2007 ACFTA 2020 AKFTA 2007 AKFTA 2021
Ning nghi p 23,5 21,0 4,4 0,8 17,3 1,2 23,1 3,3
Th,y sf[n 29,3 18,0 4,7 0,0 9,9 0,0 29,3 0,0
Xtng dfu 3,6 3,6 5,6 5,6 15,2 11,7 8,4 1,4
Gi Bly, g, 15,6 10,5 2,1 0,0 12,9 0,3 15,7 1,1
D't may 37,3 13,7 4,3 0,0 27,3 0,6 33,4 0,3
Da giay & Cao su 18,6 14,6 52 3,1 12,5 1,0 17,6 3,6
Kim | oUi 8,1 8,1 1,5 0,0 7,9 0,9 8,3 1,2
H-a chblt 7,1 6,9 1,8 0,3 5,8 0,0 7,1 0,8
ot 35,3 35,3 29,2 3,8 41,9 19,6 43,0 36,1
Méay méc 7,1 7,1 1,2 0,0 6,6 1,4 7,4 2,0
Thigt b° Li " n t’ 12,4 9,5 2,5 0,0 11,1 0,8 13,2 2,3
Khog&8ng s[n 14,4 14,1 1,7 0,0 13,1 4,7 14,1 2,1
Khac 14,0 10,2 2,0 0,3 11,1 0,0 13,8 0,4
Trung binh 17,4 13,4 4,5 0,6 14,4 2,3 17,0 41

Ngu® n: MUTRAP, VNDIRECT
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MUC DIEING TRh, NG C¢ "TNRG g N
TECH C- C, NHHRNG VR, IMD Cé
nANG L_2 N DG&N

Tbkng tr€ ng t2n d,_.ng v€ t xa tkng t |

Ntm 2017Qhanhl «ddyirichinhsachtint m  r ng nh3n

h t t £ n g ngkinky]trong ngdm hin, tuy nhién, s, m" r ng nay
d¥nljjnvic gi a t &nwan LChinh ph . Theo B, Tai chinh,

n congc aVit Nam L« titng 1¥ng3.t08Bnggh®e
v, i138t USDvaocui ntm 2017 (62 n@yYinmGIReP) . T
sov.i ntm 2016, ttuyt hikia A ncong Khdng gifinr

m° L« tkng i9,nE%r.sta €

Ngoaira, trénth ct/]tind ng L« t tok@et hiaSanc & nitm
2014 do chinh sach tight n i | ng, vi c gia htin g unh vQt |

ngu’ nv nngdm hins d, ng cho vay trung va dai hUncang v, ivi ¢

Chinh ph, khuy/n kh2ch c¢c8c ng®©n h" ngctithho Vv :
t [ tind ngchonhkinht/) GDBt 131, 2% tr onigif ntm
I'nh t tnngtintdrng@cl n £ mm ¢ 19,3%.

Hinh 17: Tt n'gng tinrdeng va kinh t/] (%YoY)
25%
20%

15% /\’\/\

10%

0%
< < < < 0 ] 0 [t} © © © © ~ ~ ~
fm) - - - - - - — i - - - Pl fm) -
o o o o o o o o o o o o o o o
I N} I IN N N} I IN I N} I IN I N} N
= Y] 152) < = Y] 152] < = ) L2} < = ) o
(o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4 (o4

w=Ting tr€ ng =t==Ttdgngr€ ng kinh t]

Ngu’ n: SBV, GSO, VNDIRECT

Trong ntm 20M&y & §Wgng kbl tric tind, ng ¢, a

Vi tNamv it tr ngln hhm oho vay v~ o c8& ng"
vdn t[i, s['n xubt va xay d ng. Tuy nhién, chingtdichor3ngvi ¢ t £ n g
Lfu t € chogx ©ynlddgn g Wihu hit dong v’ n FDI va cho

vay th/jchbpnhad atréns ph,ch’i"n ‘nhc ath't r ®@bbt iy

sfn | © Mghtc thX¥sctEnggtihd @. Tindng v~ o | ot
vexayd ng trongfw rnthmnyo L'7 t £ ngingXd , 4 %
ntm_ t,nddgt tr ngtrongft ng d€® 9, 2% ntm 2016 | °
Vo ntm 2017. Chditthisgy rin §i d €havgy tiuh
d¥%ng L« gia ttndkhofng®swt ngh deegryjontg ntm
2016phmlc €tinhkhoflng 12, 9% trong ntm 201

www.vndirect.com.vn 17
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Hinh18n- ng g-p cho tktng tr€ ng t Hinh19:Gi 8§ tr° d€© n° theo ng ' nh (
25,0%
20,0%
15,0%
10,0%

5,0%

E=mBs§n | T v© VdJdEmEKiac

Ngu’ n: SBV, VNDIRECT Ngu” n: SBV, VNDIRECT

T I n /GDPc aVi tNamd ki/jn s€ vao kho[ng 193,8% vao cu’ i
ntm 201 @topchch unc&ét [ n | nnhbl® chau A. Chang
tdichoramgt [ nayc6thWs€cao hhn v o ntm 2018
nang m, c tiéu thdm h, t ngan sach 1én 3,7%GDP vati/Jpt, cduy trin, i

| ngtint LWh, tr t £ n g ng. MH&duganhnHagn ¢ aVi tNam

“ tfmtrungsov, im ctrungbinhc akhuv ¢ nh€ng ch¥%ng t
ramgt c £ nagqumdn quantr ng hhn qacackim{n c
n.Cothwnéi,t'c  lgi a tieng VWitn Nmm Rmatogg n
top cao nhbt trong khu v. ¢. NJju n' ti/Jp t. ¢ hinh thanh theo t ¢ L,

nay thi s€ d¥n Jlir, i ro vQhi u qu[ phan b’ dong v’ n va kéo theo

s gia tamgblc

Hinh 20: T ng n" /GDP (2016) (%)
450 -
400
350 -
300 A
250 4
200 4 .
150
100 1
50

0

S N HK SK CH AJ MY TA N TH VW N Sl PH D
B N hogia 3 W N Chinhph W Traiphiu DN N t€e nhon

Ngu® n: HSBC, VNDIRECT
Vit Nam: cio@icih gi a L 3 agif U'ih@ chovaytiéuding, N t € ©mh L « * in &r&
phi/ju doanh nghi p

M tkhiacdhh L8&8ng ch¥% T cliémtScc dirao ntgixyvg L,
caVit Nam | " cli¥udb L€cho vay ti°u d¥%n
vay c8c DNNN nhie e ®©nFt gny dnidr ng véu
d¥%ng L« tMhgolh§nbha ntm qua 2 nhhdeg
chovaytiéudungs€t £t nglnkgh 9 % trong ntm 2017.
50% tin d, ng tiéu dung ph, cv, chom,c L2 c hdnwmasaad a
nha ¢ a. Hi n tl, cac nha holc h ‘'nHchinhsach® Vit Nam Lang
phli “inHbv itinhth/]ti/n  t h o @ginanlgi€a vi ¢ phli gifm chi
ph2 Wayw khuv ¢ t € nh ©nngmhhiehfigkiWi soatr, i

www.vndirect.com.vn 18
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ron xblkhidongv' n Li v" o crfidy cllmgChiing tHi tin

ramg nguy ding avi agilmchist ° hg&ind ngt vic t tng
t r ® caoc aholt b cho vay cé thwdXn JJi chinh séach tiQn t
thdntr ng hhn -8rohip ©

R, i ro t. mt i tr€ ng b°n ngo”i ng" vy
S p h. thu, ¢ c¢c.,a nQn kinh tJJ v~ o ki
nhdp th€hng mUyi

Chang tdinhdn ‘nhnh ngr.i r o cik 4 mQhkink t/] Vi t Nam
v o ntm 2WuEhiat mtth ° nghéd ngoaig m co:

S suygilm t £ ngngttaarecfu, /it t £t ng ndohd® h hn
“c8c, opRattiwvihoFtos suy t ho8i nkifnArunghn d
Qu c.

Hinh 21: Chu k8 suy thodi/m" r, ng ¢, a M: (1948-nay)

Giai LoUYn 3Fb'yitbboBn (tGiSanig)Loln mThr ingi ar

1948-49 11 1949-53 45
1953-54 10 1954-57 39
1957-58 8 1958-60 24
1960-61 10 1961-69 106
1970 11 1970-73 36
1973-75 16 1975-80 58
1980 6 1980-81 12
1981-82 16 1982-90 92
1990-91 8 1991-2001 120
2001 8 2001-07 73
2008-09 18 2009-? 102
Binh quan Binh quan

1854-1919 22 1854-1919 27
1919-45 18 1919-45 35
1945-2009 11 1945-2009 58

Ngu’ n: MARKET WATCH, VNDIRECT

Tt ng' ngkin® t/]toan cfu nhin chungtichc ¢ nh€ng ¢ hvng
chorim g Wk liclefn thdntr ng v, i ¢ Boc Witiic, a chu k8 kinh

thi ntlido(1)m iliénk/tyJugi a t £ n ggvaldmehat, (2) cac

ng©n h”" ng t rnunga n@hvalmgéhulk8b 3 n h' ny ho®

chinh sdchn il ngtint ,va(3)n toancfu L & mlc cao nhbt

m ith i GlIChuk8m r ngkinht/Jhi ntdi L « k f@do2dhang, ¢
Loy °It” tk nnpliént €daith batronglchs Hoa K8trong

su' t1l chuk8kinht]bds FUt ntm 1949, Tuy nhi °n,
chu k8 chdm nhbt xét vQt ¢ | It t ng nigr € ©  LU§ mhign la g

khong x[y ra IUm phéat trong b ic[nhn il ng chinh sachtignt . Vi ¢
nilngtiQnt quam ccothwl €c coila nguyén nhan ¢, a chu k8
kinht]th/Jgi ihi ntdi , do L - ,irov@supwthod toancfu L «

gi a tWnkghik F dutroigichink sach thdschHotint v, iba

't teindgldl k/in swong ntm 2018n valed «I |
ttng. hem 2 0p@ndy tdnhiQu nQn kinh t/]G20 trong b’ i c[nh

c §cQkiintignt nilng" m ck [ ¢, lam cho ntn kinh t/] toan
cfunhUyc[m h hris @ h a'yic &chuk8laisubl.

S gia hinhdpcaVit Nam v~ o Uttdaredinvg thun
hatdongv nlfut € qu ct/J'ng n g hig a&ti/Jp cdnv, i nguy
ch suy t Wo#cfukiirht t Mgovlighnigdtk € L Oy .
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Hinh22: GDP danh

n dlimdu&h, hd hplné

IN ALLIANCE WITH

bd CIMB

Hinh 23: T ng N / GDP ¢, a cac qu’ ¢ gia theo khu v, ¢ (%)

200 300
190
180 250
170
160 200
150
140 150
130
100
120
110
50
100 e R3885338383388538333093388
13 5 7 9 1113 15 17 19 21 23 25 27 29 31 33 35 37 39 41 232322323 23QARARAIRARAIQRIRIRKRRRKRRR
CKEA IALY 61ljdz2o
1949-53 1954-57 == =-1958-60 == = 1961-69 NQn kinh tJ ph§t tri Wn
1970-73 ===<1975-80 == = 1980-81 1982-90 NQn kinh tJ Lang ph&t triw
1991-2001 2001-07 2009-? ~==-<Trung Qu’ ¢
Ngd’ n: FRED, VNDIRECT Ngd’ n: IMF, VNDIRECT
Hinh24: M ilienk/t tr ong tlHo@mafgc, alVi t Nam

45,1% t ng GTXK
76,3% f ng GTNK

Trung QU ¢ & Han Qu” c la th

19,8% t ng GTXK

4,5% t ng GTNK

16,3% t ng GTXK
16,1% t ng GTNK

NhdtB[nlath t 1| nnhbt

t T /@l nnhbt

10,4% t ng GTXK

13,6% t ng GTNK

ThéiLanlath t F & | nnhbl

18,3% t ng GTXK

5,2% t ng GTNK

www.vndirect.com.vn

n.clath t ¥ @l nnhbl

Ngu® n: TCHQ, VNDIRECT

VitNamc 1 ng &ukhhrhtin gt $c¢ngltiéuc cb is bifn
I ngc adongv ntoancfu, khi c¢c&8c ngO©n' dacthg t
t g L an g Wpbd gy vadvi ¢ binh™ n hoa chinh sach tign
thing qua bBivathghG bfm g s @ kJ/]tdan (ch, y/u la
Fed). Kchb[n chclso ntm 2018 It shifpilc s §c
t ng . lve@dichHy trong khi chinh sachtaikhéas€Em rng hwWwn L
h tr t £ng ngkinky]. Tuythu, cvaom c | Iin' r ngc, achinh
séach tai khoa, vi ¢ nang laisubt Qihanhs m h h nki/jds€tlora
s bijn tigln hhn trdmdgl dt ®ogwdivaotht r @
ch ngkhoanc aVi tNamvalnh ‘mgtiéuc ¢ Jit/n  UPO/
thodivnca c8&8c DNNNctinidaIMF, €cos suygilm
L § n gvtrokg dong v nvao danh m ¢ fli tlU4ctth t r @ m, i
nidos chinhsachthdschrbtnt ccaM:t na sau

20
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Dolam tth't © & cdnbién, Vi t Nam s€ khong thoatkh i x ungh €
dong v nratkh itaisfnri r o. JnTcd nthangl11/2017, dong

ih r, ngyttég8b ih t€ i & nigo i bBh« ca
156nm ¢ t 2 c_la Igli ¥ni2007-2011.

Hinh 25: Dong tigh | UJkandthang rat kh, i danh m_ ¢ th’ Hinh 26: Dong tigh | 7] vkoth t r ®gch ngkhoan Vi t
t r ®gm, in idochinhséach c, aFed: 2017-19 (t USD) Nam (2007-17) (tri u USD)
~ N~ © ©® © ©® @ © O O O O O o 5000
- - I - — i - - — — — - — -
o o o o o o o o o o o o o o
N N N N N N N N N N N N N N
S § 8§ ¥ 6 8 6 4 4 F 8 8 S 4500
- — o o o o — - o o o o — -
0 ~=uy 0
“ '..lllll 100 4000
-200
20 3500
-300
230 .400 3000
-40 -500 2500
-600
-50 2000
-700
%0 i} -800 1500
3
-70 ~
T %00 1000
-80 -1000
500
mmmmTSc L, ng | °n d,ng v ' n do Fed 0

E===IT8c L, ng | °n d,ng v ' n do Fed

we==-Quy m! thu hGp blfng CnKT c, a

Ngu” n: IMF, VNDIRECT Ngu” n: FIINPRO, VNDIRECT

R irot cacs kin "Thi°n nga Lern8dAm@ xun
Tién. V. ichi/jn  °lc€hinh sach qu' ct/Jc ck8k h -° nh €a Bde

TriQu Tién, du xac subix[y  r ac cbifa thbp, ching ti cho ramg cac

nh "ful tf@s/msang v, i n g u Yy rachi/jndranh. M t cu ¢
xungt Lvi t aldoa§8vg Bde TriQu Tién s€ lam té Ii t triv

v ng kinh /] toan cfu va mang 14 hdu qull nghiém tr n g " ik ikinh

t/JHan Qu’ ¢ va Vi t Nam.

Chingtéitinrim g t 8gc ar, iro nay s€ la nghiém tr ng do:

A Céccongtycovn fli t@HanQuc theg cnh L
hengxublkhXu v~ L - ng WaoxubtkgXn g a\k t
Nam (chi/m h hn “h@dh trtxubl khXu). Cac cong ty nay
clngranucfu | amgl 8 t r o ncgchifimel,3%
tng | agvaltlo r a t mgtunhdp €t €hicgo L
cho “rig® a@Vi tNamb i c¢c8c c!ngngphfi FDI
trfmc | €hnghHn c8c clrgttry nticag g r
subl | am@ lcao hhn.

A HanQu c cl ngt N f xublhkhXu quantf ngc a Vit

Nam. Ch “natinhtring f n@ xubt khXu ¢, a Vi t Nam

vao Han Qu cla kholng 146t L't l:a rdMng ntm 20
chi/jm khol[ng 6,5% GDP ¢ a Vi t Nam va 7,1% t ng xubl

khXu ¢ a Vi t Nam.

A Cacmiquanh t h€hrdg song p€hmagc glie
v' LangWdiéngc,6 Hohiitlat ntm 204 3nkm
2017,v. iHan Qu c v¥n la ngu’ nnhdp khXu |, nth haivala
th t T @ xubl khXu |l nth t € ad/itNam. Dol - ," c v i
ng ngnhdpkhXut HanQu cdo[n h “mdgx, achi/jntranh
c6 thWpha v. toan b, chu icung. ng v~ Ukt kidXo
caVit Nalkobi tlacacmHbhangcoégiatrgi a ttng ¢
n h € nlf itiéu dang.

A Trongm tbédocdogfn L ©y, Mocaidhym s €t

gilm 10% trong GDP ¢, a Han Qu cs€khi/jn t £t nagg t r €

21
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GDPc aVi tNamgilm L i-19%9nj7 c - X turéngoanl
Lo TriQu Tién.
A Ch¥%ng t i Zmglvincg ficthto€ r frrh e @ natcéc ¢
nh ' Fult € tr Jgiitpbk hth mblsksmm t
cu cchi/jntranhndos€d¥nt is dchchuyw Fu t €, ,ir a Kkt
cactais[nr iro” cacth t r @ cdnbiénvavi c nay s€ [nh
h€ngsausde Jjith t r @ tih t va ch ng khoan Vi t
Nam.

Hinh 27: T tf ng h " nmgt Kuibl khXu ¢, a Vi t Nam theo Hinh 28: T tr ng linh ki’ n  "lnit nhdp khXu ¢, a Vi t Nam
qu’ ¢ gia (%) theo qu’ ¢ gia (%)

Khac, 11%

- Trung Han Quéc, 33%
M, 14% Quéc, 12%

Pai Loan, 9%

Han Quéc, 8%
Nhat Ban, 8%

Khac, 51% 8% % Trung Quéc, 33%

Ngu’ n: TCHQ, VNDIRECT Ngu’ n: TCHQ, VNDIRECT
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NHCN Lyl TIMCKI 2N0IM7 THF NG H

Vh™ T QUA M | Kd V NG
n~ tktng tr€e€m€g cm@nhnh-m CP V' n h-a
VNI NDEX ti m ¢cdn m ¢ L nh | c¢ch s’

2017 ch_ng ki/Jn VNINDEX ttng mUlnh n|

VNI NDEX ti&tng gi 8§ trong su't ntm 201
gifm L&8ng kW n"o, | fn | €t pk§& ¥kJjtr |
th%c ntm 201724 Im48Bn 98w, ¢ gi 8 cao nh
Lodn th tr<€ ng bifJn L, ng ntm 20009
Hinh 29: VNINDEX g i a ilin 20@0-2017: Ti/jngfn /bm ¢ ‘dhlchs
1,200 1137.69 60.0x
1,000 50.0x
800 40.0x
500 30.0x
400 20.0x
200 10.0x
0 - 0.0x
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
——VNINDEX (LHS) ~——VNINDEX TTM P/E (RHS)

Ngu” n: VNDIRECT

Hinh 30: Di, n bi/Jn gid 2017 ¢, a VNINDEX Hinh31:M ¢ t £ngngt rt@ e o, avhINDEX
1,000 350 " 80%
£ 56.8%

950 ’E:OO_FM;J 60% 48.0%

900 c
250 5 40%

850 g 23.3% 17 7922.0% 14.8%

o 200 20% I 8.1%6.1%
150 0% | B ! H B m !

750 5 0%

700 100 -20%

650 50 -40% -27.5%

e A 1 -60%

A A A A A A A A AL A
RYORY RS RN R RY RN R R R R X -80% -66.0%
S > A
FP@ G @ Y PRI 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Ngu® n: VNDIRECT Ngu® n: VNDIRECT

M. c ttng tr€© ng mnh L€ ¢ L-ng g-p I
v n h-d&rlonmg. m_ ¢ ttng tr€ ng chung c.
nghi p ¢ m ¢ ttng v’ ' n h-a | . n nhblt
ttng c, 6246/ 349 LiWm ttng ttrionmg d,-a d
LFu | "LVNY ¢-p 50,9, LVMWh, (36, D)%L i Wnr
GAS (32, 72%)i Wm; 10,
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Hinh 32: Nh, ngm&Ll - ng g -QonhBivdom ¢ t & mg Hinh 33: Di nbifjnc, ath' t r 8y theo nhémch's’ .
VNINDEX
160
140.0% 18 0% 150
120.0% 16.0%
14.0% 140
1000% 12.0% 0 AN o ) s
80.0% 10 0% "-‘vl . A"""
o s “
60.0% 8.0% 120 s . 7
6.0%
40.0%
1.0% 110
200% 2.0% 100 #-
0.0% 0.0%

EOgIII(.'J
= o
£>0%

mmmm % change (LHS)

252338
ozPag

X W
o

Ngu’ n: Bloomberg, VNDIRECT

982K Z¢
g>%z§>uﬂ-ﬁ

=9 Contribution to total index gain (RHS)

Hinh34:Di , n bi Jln t&ing tr«€
s nh-m ng”nh
Nganh Ttng tr€ ng
Vdn tTli 90.2%
BE§n | T 77.5%
Ngan hang 73.2%
D' ch v, t"i ch2nh 70.8%
Y-D€ ¢ 55.7%
Bblt L ng s[n 55.6%
Dfu kh? 48.6%
D'ch v, ti'n 2ch 48.2%
Cing ngh’ 44.5%
T nguy°n ch bl[n 42.8%
S[n xublt th ¢ phXxm 421%
XO0y d ng 35.4%
Vdt i u XD 25.2%
n* u'ng 22.0%
B[ o hi Wm 15.2%
H-a chBhblt 11.3%
é
VNINDEX 48.0%

Ng u” UWNDIRECT

Hinh 35: Gia tr giao d ch theo nhom nganh

E E gge(': 16 Fet') 17 Ap'r 17 Jurll 17 Aug'; 17 Oc't 17
VNINDEX VN30 ~====- VNMID = = VNSML
Ngu® n: VNDIRECT

M ¢ ttng LiWm c,a VNINDEX -MNan t[a,
B&n | T v No@&nhh" ngs C8w€'ct tprhiiJlu b§
t.c m t ntm thtng hoa nh’ ttng tr € n
h th ng. n” ttng GMnh MEIC_ va oIy i/
cho nh-m ng"nh vdn t[i gi. v trz ql
Il L.ng | c rblt I, n cho th tr€ ng
t2ch ¢ . ¢, c¢ch chJj x I'T n° xBlu v" vi’
ng"nh Ng©n hmnbg°wViATé®HA C- Co0 trong
Li Wm s v thanh khol[n th' tr€ ng LC
La phfn c¢c8c ¢ phiJJu ng"nh ch_. ng kh
trong ntm qua.
C8c ¢ phiJJu d%n Lfu m c¢c tkng c,a n

A Vdn AQVi(127,1%), VIC (97,47%)

A BS§n :MVEG (69,3%), PNJ (111,1%)

Ngan hang: ACB (109,7%), SHB (102,2%), MBB (98,6%),
ACB (109,7%), BID (85,3%).

Ch_. ng Kk IsEE(305%), HCM (128,3%), VND (101,5%),

SSI (52,9%)
X®t vQ thanh kholn, d, ncghyt/iuQnv "toh "n ht-
X©y d. ng, Bblt L, ng sfn, Ng&n h”"ng,

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
Jan-17

B Construction

OChemicals

Feb-17

www.vndirect.com.vn

Mar-17

B Real Estate

00il and Gas

Apr-17

B Banks

Bindustrial Transportation B General Retailers

e |

May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17

B Material B Food Producers B Financial Services

Olndustrial

Ngu’ n: VNDIRECT
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B€ ¢ nhly v t v Q

L ng/ phi °n

Thanh khol[n th' tr € ngi

cinh d,ng tiQn tdp trung ch,
T "ng thanh khofhng hhhn r &6 %g
L ng/ phi°n trong ntm 2017.
g-p nh®™ nh-m Midcap v~

lfn 1€t 60% v 30% so Vv, i
nh-m Smallcap gilm 8, 3% CS8c
10, 2% t "  ng thanh kholn th" t
t°n L&ng ch¥% T nh€e PLX, ,¥Wg§C
h€ ng s, tdp trung v~ o nh-
c.a c8&c qu: n€ ¢ ngo’"i ¢l
Lt tho8i v n Nh” n<€e c¢ di

Hinh 36: Thanh khol'n binh quan ngay toan TT (2007-2027)

VNINDEX
6,000 2,000 70%
1,800 80%
5,000 1,600 50%
1,400
. 40%
_ 4000 £ 1200 o
8 3,000 S 1,000 20%
£ S 800 I
2,000 600 10%
400 0%
1,000 200 10%
0 0 -20%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 VN30 VNMID VNSML Other
= VNindex  mmmmHNX @ UPCOM  —— Total E==2016 =mm2017 ——% change (RHS)
Ngu” n: VNDIRECT Ngu” n: VNDIRECT
Thanh khol[n b3nh qu©n th" tr+€ ng
nh€eng khol[ng c8ch L/Jn th' n ttr&h mg
xa. Thanh kholn b3nh qu®©n ng” "y c_, a
US$/ng”y v- o th8§ng 11, 12 nh® v~
c,a VRE, VNMé qua L- ve€ t qua m
X-m Philippines nh€eng vXnc&c¢ nt k'hotl m€
m, i n’ i nh€ I ndonesia (395 tri
US$/ng vy). M t Li wWmekrmd&gcl bidit, m_ i g
c.a khngodUi trong su’'t c¢c[ ntm
I ndonesia, Philippines v’ n"i Loan.
Hinh 38: Thanh kholn b3nh qu©n ng”"y c,a TT
5,000 0.40%
4,500 0.35%
4,000
3,500 0.30%
< 3,000 0.25%
9(% 2,500 0.20%
- 2,000 0.15%
1,500
1,000 I 0.10%
500 0.05%

www.vndirect.com.vn

ﬁ;gmm1

Hinh 37: Thanh kho['n binh quan ngay theo nhém ch”s’

India
=== Average daily trading value (ADTV - LHS)

Taiwan Thailand Singapore Indonesia Malaysia VNINDEX Philippines
=== ADTV/Total market cap (RHS)

Tr
V2N 3n0Oh -knf in “tyh atr

t hanhi vkeh d [ n5.t0MD 0

teygg hbha 61086

yJJu

c8n

o

nt

0.00%

n

m

N g u” WDIRECT
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IN ALLIANCE WITH : g
) Chi/]n

n CIMB | 0918

»

Kh" i ngo4i mua nr nmg vki Itr¢ quan tr’
bi/JJn t2ch ¢ ¢ c¢c,a th tr<€ ng.
Nh” Lfu t€ m@ac rnong’ ihtid$ 1t 2o igl7,n £ m
ve t qua m ' c k| _007., 1Rh ti°" nUSABY in Llm
154 % thanh kholn to"n th tr<€ ng, ca
Hinh 39: Di, n bi/Jn Giao d'ch rong ¢, akh” i ngoti 2007-2017 Hinh 40: Di. nbi/n GDc, akhingoti theo th&8&8ng n
1,400 1,280 7,000
1,200 1,121 6,000
1,000 - 5,000
800 4,000
=
,E 600 s § 3,000
@ 400 321 =
> o0 I 189 100 21 I 178 2000
1,000
MU M B BEEm W
0 A T A NI T
-200 I v
-1,000
-400 -269 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 17 17 17 17 17 17 17 17 17 17 17 17

Ngu’ n: VNDIRECT Ngu’ n: VNDIRECT

Hinh41:Gi 8 tr° giao d ch c¢c,a NnTNN so v, i
16.0 18%
14.0 16%
- . 12.0 14%
NnTNN d”"nh s, chv | r blt 10,0 12%
phiJu m i B9® m Yt .nh_n és.o 10%
quenthu ¢ nh€ VNM 7{.mu@o rt,'r % 6'0 8%
L ng), HPG (mua r,ng 2. 4'0 6%
ngodi c¢cing mua v~ o nhi ¢ i .. l 42”’
yJJt nh€ VRE (mua r.ng !t o'o . . . . 502
(mua r,ng 1.702 t L ng " 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
t° " ng), VPB (mua r B ng¢
(muarong9 30 t° L™ n g) é = Total foreign trading value (Sell and buy)
=== Contribution of foreign trading to total market trading value
Ng u” WDIRECT
Hinh42: Top mua b&n r,ng c.a kh" i ngo4i trong ntm 2017 (T LY ng).
Top mua rong Top net sold
Gia fri mua rong Gia tri mua Gia tri ban Gia tri ban rong Gia tri mua Gia tri ban
1 VNM 7.760 52.462 44702 1 NVL -1.604 2.091 3.694
2 VRE 5.630 18.891 13.261 2 MSN -1.167 8.186 9.353
3 HPG 2.832 8.817 5985 3 VIC 971 3.822 4.793
4 PLX 1.702 2.625 924 4 PVS -713 664 1.377
5 VCI 1.650 2.052 402 5 NTP 687 1.035 1.722
6 VPB 1.457 1.621 165 6 PVD -583 713 1.296
7 PGD 1.244 1.273 29 7 BMP 435 853 1.288
8 CTD 1.082 1.991 909 8 HSG -357 2.075 2.432
9 VJC 930 2.940 2010 9 HT1 -313 429 742
10 ROS 813 2.397 1.583 10 HBC -308 816 1.124
11 BID 800 1.471 671 11 KBC -255 1.329 1.583
12 DIG 717 1.212 495 12 SSI -245 2.793 3.038
13 GAS 682 2177 1.495 13 FIT -243 23 265
14 MWG 624 1.557 933 14 SKG -238 318 556
15 VHC 549 1.020 471 15 QCG -227 54 281
16 SCS 547 555 8 16 KDC -188 803 991
17 HCM 541 923 382 17 DRC -186 519 704
18 PC1 505 571 66 18 VSC -184 193 377
19 LPB 433 462 29 19 [TA 177 102 279
20 QNS 404 541 137 20 SCR -163 98 261
Ng u” WDIRECT
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Kh” i ngo4i tiJ]p t_.c cho thbkly s, quan
guen trmhu€cSIn xublt t hMEN)p,h XBm J V(NWM, C,
NvL), Vdt |Ii u x©y d, ng (HPG, HSG) \
Bl D) é
Hinh 43: Top nhém nganh kh™ i ngoY mua rong/ban rong mtnh nhist
9,000 1
8,000 1
7,000 1
6,000 1
£ 5,000 |
2 4,000 1
< 3,000 |
2,000 I l |
1,000 . 1
o = - - - - — — —
-1,000 !
-
& T S & &
& NG < & ¢ ¢ o &
Q‘ Q_& 0& ) Q-g' S
<° B &
&
Ngu’ n: VNDIRECT
Hinh 44: Gi § tr’ Mua c¢, a NwahNN t hec Hinh45: GiBantra NnTNN theo nh-m
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
O S SR N S SRV S RN AT SO S N S SNV R SUEE AN AN
¢F W W@ Y SR I R A A R
BFood Producers ~ BReal Estate B Material OBanks BFood Producers B Real Estate O Material 0 Banks
B Construction = Transportation B Financial Services B Oil and Gas B Construction B Transportation B Financial Services B Oil and Gas
B Health Care B Beverages O Chemicals & 0Other B Health Care B Beverages O Chemicals B Other
Ng u” UNDIRECT Ng u” WNDIRECT
Th' tr€ ng b€ ¢ sang m t giai LoUn
V'n h-a c¢c_ Va ®TOQKam ttng mUmwww GDPL Yt n
3 r a .
T ng v n h-ang_, tatndp 81%entm 2017, <c3§
trong L- c¢c8c ¢ phi JJu hi n h_u L-ng
phi JJu m, i ni °m yOt ptgopg3dlmc2617 Yi
Hinh 46: Quy md v’ n héac, a TTCK Vi t Nam
180 75.7%  80%
160 70%
140 60%
:::38 50%
Qo
&+
2 &0 40%
60 30%
20 20%
tm
0 0%
2009 2010 2011 2012 2013 2014 2015 2016 2017
=== Total Equity Market Cap (LHS) === Market Cap of Newly Listed (LHS)
=== Market cap to GDP (RHS)
Ngu’ n: VNDIRECT
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Hinh 47: Top 10 v' n h6a 2016 (31/12)

8
6
4
; IIlIID
o W W & Ll = = - e

VNM SAB VIC ACV VCB GAS VRE CTG BID ROS

Ngu® n: VNDIRECT

Hinh 48: Top 10 v' n héa 2017 (31/12)

T

VNM VCB SAB GAS VIC ACV CTG ROS MSN BID

14
12
10

US$bn

o N B~ O ©

Ngu” n: VNDIRECT

Hinh 49: S" | ‘engthanhviénc acaulich ATL 1 o

7 companies out of 25
were listed in 2017

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

YE YE YE YE YE YE YE YE YE YE YE Nov
Ngu’ n: VNDIRECT
M ¢ teng ch” s~ ve€ t tr,i so v.,i tkt
c8c doanh nghi p
Nh” Lfu te Lang phlfi tr[ m ¢ P/ E ca
nhudn .a tBh" ts€ W&l NDEAX L« tkng
2017 trong khi ttng tané nngg h9 Aph Senig® n
ttng7%8so v,i c%ng k8. Do vdyg hPHNE
15% trong ntmMx.!| °n m ¢ 19,
NJu x®t t<€hng quan gi_.a P/E v"™ ttng
(Price/Earningtogrowt h) clng L« ttB§) | Sim tvh 0id>
Li Wm i nkmkh0EB6nQ® kinh tJ] L€ ¢
qu’ ¢ “n L nh, r.i ro th" tr€ ng U
s" nh g nguy°n nhon gil[i th2ch cho
th t ng, nh€eng khlng phl[i | tblt
C° phifJu v ' n byanlnph©h " chynh khi/Jn I
ttng nbh.b3nh quo©n c¢c_,a nh-m ¢’ phi
hfu n Li ngang trong su’ 't 2 ntm q
phi fju “n h-a % hrohggci¥hmg ®b3 k38
m ¢ k cao chnog nt &n tbhi'°nt rv€ m ¢ cao
2009.
28
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Hinh 50: Ch"s" L'nh giath' t r &g

P/E as of P/E as of Marketcap Earning

Dec-17 Dec-16 US$bn  growth TTM
VNINDEX 19.4x 16.8x 115.3 18.7%
VN30 22.9x 16.2x 80.9 15.2%
VN-Midcaps 11.6x 12.9x 10.6 14.8%
VN-Smallcaps 9.8x 8.2x 3.5 7.9%
Top 30 Marketcap (*) 22.5x 91.0 20.5%

Ngu’ n: Fiinpro, VNDIRECT calculation

(*) Top 30 V' n héatrén HOSE bao g’ m cac ¢ phi/jukhéngnm trong nh-m VN3
PNJ, VPBEé

Hinh 51: P/EIch s ¢, a VNINDEX, VN30, VN-MID and VN-SMALL

23
21
19

17 - "
\ - \i

15

M
) J kv”"“%" "ﬂ

9

7
May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
15 15 15 15 15 15 15 15 16 16 16 16 16 16 16 16 16 16 16 16 17 17 17 17 17 17 17 17 17 17 17

====VNINDEXP/E ——VN30P/E ~——VN-MIDP/E -~ VN-SMALL P/E

Ngu’ n: FiinPro, VNDIRECT

29

www.vndirect.com.vn


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

IN ALLIANCE WITH

VNDIRECTEGMB

WISDOM TO SUCCESS

TRI g N

V' NG TH. 20I8RHih NMEG S-

CHD hNNHOM MID-CAP

cCg&c c¢
hhn,

n
Q
i

pot,
PT
a

Ch¥ng t
vXn cfn

Vit
h -
o

h.
v
i n’
h

XS
0T S c 3

t
-

O 00T S

g
hi
©

c -

Hinh 52: PEG ¢, a VNINDEX va cac ch’ s’ thanh phfn

1.6x 1.50x

1.4x
1.20x

I033x

VNSMALL

12 osx

I090x

VNINDEX

97
1.0x 0.97x

0.79x 078|
VN30 VNMID
@EDec-17 ®Dec-16

0.8x
0.6x
0.4x
0.2x

0.0x

Ngu’ n: VNDIRECT, FiinPro

= O

OOTFTNSD OO0 nm
=y
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Hinh 53: PIEvaPEG ¢, aVi t Nam vakhuv ¢

25.0x 4.5x
4.0x
3.5x
3.0x
2.5x
2.0x
1.5x
1.0x
0.5x
0.0x

3.95x

20.0x

15.0x

10.0x

5.0x

EEmP/ELHS -~ PEG (RHS)

Ngu’ n: VNDIRECT, Bloomberg, FiinPro

phXm ph8i sinh s& hg/lehtsc |
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Hinh 54: Di n bi/jngiaodchsfnphXnh p “hg t<€hng | ai VN30

25,000 1000

950
20,000

900
15,000
850
10,000
800

5,000
750

0
Aug 17 Sep 17 Oct 17 Nov 17

mm Total VN30 Future contracts matches (LHS) === \/N30 Index (RHS)

700

Ngu’ n: VNDIRECT

Ch. ng quyQn ¢c- blo LIm (Covered war:H
k hai vio Th8ng 3/2018 h_a hGn s& t
NnTNBh. ng quyQnmcs€ bl[® dph&t h" nh v
kholng 21 ¢ phiJJu n33um trong r°~ VN3C
¢’ phiJJu L« hJJt room ngodi

C° phfn h-a v" tho8i v’ ' n DNNN s¢g t
tr ' ng cho L" ttng tr€ ng c,a TTCK V

Hodt L, ng I PO v” tho8i v’  n DNNN di, n
4 ntm 2017 v.i h”"ng o4t t h<€hng v, L

VQ hoYt L, ng tho8i v n c¢c,a SCIC

SCIC L« b8n th"nh c¢ctng 3,33% ¢~ phf¥
b3nh quoen |- 186.6080 Khmg28% phi Hui

chiJJu ban Lfu) v’™ thu vQ kholng 9.0C
ra, SCIC ch® bgn L€ c¢c 5,4 tri u c
phi Ju VCG L€ ¢ b&8n Lblu gi§ v,i gis§8
phiJu v° thu3wWQtt Mg ng A Tri u L
SCIC cing L« I %i th i hin b&n LBbBlu g

DMC, FPR v°™ NTP sang Lfu ntm 2018.
Cg&c thehng v, tho&8i v ' n DNNN ti°u bi

Th€hng v, tho8i v’  n DNNN ti°u bi Wu
SAB. Theo Q@ng Bt h€hng L« tho8i v’ ' n
phfn t4i h«ng bia |, n nhblt Vi t Nanm
USD trong nh_ng tufn cu’ i c.,a ntm 2

gi Ysap Ch2nh ph, ho"n th” nh ch"™ ti°u t
phfn vh-a ho8i v ' n DNNN trong ntm 201

Tuy nhi°n, tifln tr3nh ¢~ phfn h-a v
ho"n th" nh m,c ti°u vQ | € ng

T2nh LJJn ng"y 22 th8ng 12 ntm 2017,

thu L€ ¢c t. ¢ phfn ho&8 v’' th&8i v’
t r: la M: so v,i m,c ti°u 2,6 t l
207%) . Tuy nhi°n, x®t vQ s ' |€ ng tt
v'n th”nh c¢ctng t49i 10 doanh nghi p

LYt 7% kJ hoUch.

B°n c¢cUYnh L -, t ruo nngk mL 12 Ot1h7§ ngc 8lcf c h q
quyQn m. i ¢ phfn h-a L€ ¢ 21 doanh
c” ph¥fn h-a |~ 44 doanh nghi p, ho~
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(khtng
IT) tr
no i c
X § €,
hoa. c
ty sang c’ phfn h-a trong Lfu nktm 2«
triwn Nh” ° v° n' th (UDIC), T ng c
T "ng c'ng ty Kh8nh Vi t v T ng c¢ctn
(VTV cab)
Hinh 55: L, trinhthodiv' nc,aSCICvaB, Ctng t h€hng
. Avera The actual amount
Company Sector Share offered % stake Time of auction . Starting winniE; % sold collecte: fromothe
(mn) offered price (VND) price (VND) divestment (US$mn)
Completed
VCG Real Estate 96.2 21.8% Dec-17 25,600 25600 5.6% 6.0
VNM Food & Beverage 48.3 3.3% Nov-17 150,000 186,000 100% 396.0
SAB Food & Beverage 3437 53.6% Dec-17 320,000 320,000 100% 484538
Upcoming
BMP Plastics 241 29.5% 1Q/2018
DMC Pharmaceutical 12.1 34.7% 1Q/2018 Not yet announced
NTP Plastics 331 37.1% 1Q/2018
FPT Technology 316 6.0% 1Q/2018
Ngu’ n: VNDIRECT
Hinh 56: C8 ¢t h ©HROghoan thanh trong Quy 4/2017

Stake offered Free float after Starting Average winning Time of Market Cap
Company Sector in IPO IPO price (VND) price (VND)  listing  _Xchange (USDmn)
IDICO Industrial 18.4% 18.4% 18,000 23,940 05-Dec Upcom 316.4
THALEXIM Petroleum 5.0% 5.0% 10,600 14,823 na na na
BECAMEX Real Estate 23.6% 1.4% 31,000 31,008 na na na
Ng u”UWNDIRECT
2018s € | © ntm cao LiWm c_,a hoUt L, 6 ng
DNNN
Theo Ngh L:nMDN9@1ATTdH, t<€ ng Ch2nh
nghi " p nh” n€e ¢ s€ L€ ¢c ¢ phfn h-a
c- nh_ng doanh nghi  p quy m! v’' t°n
M t Th nh vi°n D ch v, ni ' n thodi
Genco 2, T'ng ctng ty nfu t€ ph8§t tr
ctng ty nfu t€e v"™ Ph8t triWn nh" H”
B°n cYYnh L-, c8&8c doanh nghi ' p L« | °r
phfrahtrong ntm 2017 s€&€ L€ ¢ chuyWwn
c phfn h-a v, i S | € ng hhn 20 doal
Theo Ngh I -TnThg 1T2h3,2 /tG& ng Ch2nh ph_ ,
n€ c¢c s€ th, ¢ hi n tho8&8i v n t4i 181
bao g”" m khelcn al fSuICItC (nktm 2017 SCIC
v' n t4i 135 doanh nghi p v~ con s’
khing thblp hhn)
T"ng h p 1'49i, ¢ thw thbly r ung s I
tho8i v’  n DNNN trong ntm 2018 h r bl
ntm cao LiWm c_.a ¢ phfn h-a v t h
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Hinh57: M ts"t h€hnd PO L&ng ch% T trong ntm 2018
Financial data 2016

SOE Stake Revenue Revenue NPAT NPAT Total assets St ockhol de ROA ROE ExpectedIPO

offer (%) (VNDbn) growth (%) (VNDbn) growth (%) (VNDbn) (VNDbn) % (% timing
BSR >4 73,686 -22.7 4,436 -27.2 62,690 32,573 7.3 139 Jan-18
PVOIL 20.0 50,910 -23.2 674 Na 20,445 9912 28 64 Jan-18
GENCO 3 na 35,942 27.6 281 38.1 85,590 8673 03 28 Na
PVPOWER 20.0 28,212 21.4 1,517 -40.7 69,732 26,797 15 4.1 Jan-18
VICEM Na 26,529 8.4 2,932 24.8 44,630 19,468 6 13 Na
VINAFOOD2 23.0 22,751 -13.6 -9 na 11,013 4,124 Na Na Na
VNRG 11.8 15,694 3.9 2,808 45.1 70,137 45569 3.6 55 Na
HUD 23.7 6,553 11.4 459 105 15,003 4,062 26 9.6 Na

Ngui” n: VNDIRECT

Hinh 58: Chinh ph, Ién k/JhoUch thodiv' nkh, i 406 DNNN En017-g0R0a316 ttongs L -  &i/jn [ €th chi ntrong
ntm 2-20187

Financial data of 2016

SOE Sector Revenue Revenue NPAT NPAT growth Total assets Stockhol de ROA ROE
(VNDbn) growth (%)  (VNDbn) (%) (VNDbn) (VNDbn) (%) (%)
ACV Aviation 14,650 11.2 5290 201.8 46,942 24,333 10.1 224
BHN F&B 9,996 3.7 796 -16.3 9,781 6,538 5.6 16
BMI Insurance 3,375 7.5 182 41.1 5,126 2,171 3.6 8.2
BMP Materials 3,678 18.5 627 20.9 2,891 2,297 235 29.1
CC1 Construction 6,584 17.7 211 -29.1 9,399 1,769 0.8 4
DIG Real Estate 1,152 75.9 66 375.3 5,876 2,798 1.5 3.2
DVN Pharmaceutical 6,036 -17.1 662 89.1 6,898 3,671 9.4 179
FICO* Materials 5,458 -6.2 97 -7.4 5,109 1,661 1.4 4.4
FPT IT 39,531 4.1 2575 5.7 29,833 11,448 7.3 177
HAN Construction 3,884 1 109 -3.7 8,984 1,635 1.2 5.8
HND Utilities 9,157 0.5 287 -26.6 17,103 4,709 1.6 6
HVN Aviation 70,089 6.3 2105 161.2 96,480 15,296 2.2 145
KTL Steel 927 -3.8 59 -1 1,199 332 4.7 18.8
MIE industrial 2,143 5.6 0 -99.4 2,143 1,246 0 0
Machinery
mry  Water Treatment 208 7.2 15 0.9 126 106 12 177
Senices

Ngu’ n: VNDIRECT
(*) Data 2015

2018 tiJjp t,c h_a hGn m t ntm thdng
thbtng hoa nh€e ntm 2017 c- t hw kh- |

Ch¥ng t1i ti/J]lp t_.c | Uc ogb®ngv Ol hgi W
tr ' ng tr€, c¢c nh_ng r_i ro tiQm Xn:

A NQn kinh tJ ti/JJp t,c chuChdrgy t tn
tti d  b8o titng tr€ ng GDP t i t
L.ng | ¢ LJjn t. tktng tr€ ng c8§c
tiQn t° n. i ldngng v chi ti°u c

A n"nh gi§ th tr€ ng Chht m,sg d®J/rE
VNI NDEX | 19, 4x t Yi t h® i Li Wm
VN30, so s8nh v,i trung b3nh 19,
kho&8n trong khu v ¢

A Kh[ nktng xublt hi'n Lt LiQu ch’
phi Ju tuy nhi®°n th tr€ ng s€ ti
ntm 2018, L€ ¢ h, tr° b"i m c t
c8c doanh nghi ' p ni°m yJt. Ch Yr
tr€ ng EPS Db3i2n0h% qcuh@n cl187c ¢’ ph
coverage c_,a m3nh

A Ch2nh pRAp s8EfctbXy mUnh tifn tr3
N h ne, c Cg&c Lt IPO I.n nhe P\
c8c Lt tho&i v n |I_.n t4i BHN, B
t.c nhdn L€ ¢ s chv T ¢, a th' t

www.vndirect.com.vn 33


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

bd CIMB

IN ALLIANCE WITH

WISDOM TO SUCCESS

VNDIRECT

—_— e O
: .05 —
S+~ ooEN = |No
S . c
o s =
- -
mnd0ﬂ.mnh (=)
c
— £
— = e
hn, (@) np®..
< c ﬂ.nX
D v >
< > Udu
- 0o = =
mo0c xaof
~o+ 2 4
e.l Chn
[@)] Q= . o
m o, +— = 0T
l/..l.bg |h
. o= c o pgn
o Cc@oc =
S Q.0 >
a_u.l. > LD - c 2
_ - ©cTc o . F
o S>> E&Ecec _ o
c T aQ\ -
e C coLC . _ . ~._¢c
aLngDttt .
< c e o> —
..lCn . cC O C <
Ps520cw Naws
. ,c._. .3 & ® .
N weooo Ooc
,A ,A

h m, i
c ¢

i

ngo-

tr €

c
i J]
7

n
§

t p

13

n daanhp h

ng

= e.| o) .—

c
Li Wm

t,

gua céiten t i JIp

s €
(1.
fn
v
t
g

ntm 2018
ch s’
s€ ph

m, i,
ca
mx.
e

clng
°m ylJJt

ng
qula” mh cl’

T
v t

Li Qu n
nghis'€p ni
h h
Tr i Wn
hdngo

cu, c c

A
A

34

www.vndirect.com.vn


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

WISDOM TO SUCCESS

VNDIRECT [y cimp

TRI gN V' NG NANG. HYTNRG _NG M

o

N | MS C

Vi 't iNmm tr<€ ng m i n iM Y drobg 20
cOu chuy '  n | . n nhblt tr°ak8TCKeyd t
MSClI n©ng h4ng th tr<€ ng, v, i -k8 v’
| istmdm nhHth8ngo 6/ 2018, qua L- c¢c- thWw
vio ntm 2020. Trong | c¢ch s, c¢c8c th

Qatar v~ ° Pakistan L Q@ d «kHhitnagh:2mfm ht h
nong h4ng, do vdy ch¥%ng t?!#iO0KB cy ang
TTCK Vi 't NamO0t2rOo mgJu2 0MISCI chblp t hud
tr€ ng Vi t Nam.

MSClichoribng Vi 't Nam Langt rl°in Lmsntg sh €. pnhg
di ,taynhiénv Xeonnhi Qu vbin LQ cfn pamnffi cT
kholn th khtrng€ ng, n |~ vbnLkQtkhim g8
ng€.ng fAm i n io.

. b, t° 17 gi.i hUs€ sgi Yap ul X
qus8 tr3phnh@ng plHtHQgd = vy Ju
Wi 'ct Nam Lfn lto4il 'b,strh_u ¢
00% tuy nhi®°n vXn duy tr3 n
kinh doanh c¢- LiQu ki n. Vi
h nghQ v°™ ¢8c DN | " m t
TTCK Vi t Nam v, i NxnTNN
n ti°n quylJt.

s th tr€ ng khtg
t d¥% vbin LQ s° h

A

0830

i B N

=iV b
O «Q oz

H

mQw s — oS

- % @

[
n
a
[

> O
T cCcw3 3 OS5
: ~ C
X —+
® =

OS> P> X"
x_‘!
o

ao. Vz d
khing ° Nhd®©u Mu, IV" 268, 33% v~

c

Theo quan LiWm c,a ch¥%ng t1i, Vi
ngo"i tU4i m tL&§hgnmhi® Ng©Omhh ng,
| © v° D€ ¢ phXm s€& | " gn %p yojui tt't
b ¢ tranh tmhhiQu€Llnymvdithit mhlong
clng nh€ thu h%t th°m d,ng tiQn

A Gi,i hUn ng!n ng. vXnVi“ctcunggg
thongtin, website c8cidcdagamheghii’ gi’
b3ng tifJng Anh cho NDTNN hi n v}
v’ sEol &@whm vi ¢ n©ng hUng th’ t

A Thanh kholn th tr€ ng vV guy m:
Th tr<€ ngVmjithanh khol[n ntm 2
ng€© ng 200 tri u USS$/phi°n, ve€
USS$/ phi °n) . Ngo " i ra v, i m ¢ tt
Bluechip trong ntm 2617 doanVNNMgit
LYt quy m: v'n h-a | €©u h"nh L«
MSCI (3 doanh nghi p tr°n 1,2 t°

A Khing L€ ¢ xem xO®t n©ng hudng tr
Khi/n tr i TMKxBlunbi ?

Vi 'Lee®" ¢ n©ng h4ng th tr<€ ng cln
tr€ ng chuyWn t_. v thJ] chi/m t’
cdn bi°n, tr° th” nh mt th tr+€
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nh-m th tr€ ng m i n" i c¢c.,a MS(
Paskistan).
Hi " n Aragewm'tiArab Saudi |~ 2 th’

LoUYn AX®t duy to v~ ° nJju Argent.
hdng, Vi 't Nam c- thW vXn s¢& L€
§

L€ ¢ v' o Danh s8§ch r¥%t g n. Arge
h-a c.,a nh-m th ty€ntlw cdn€bmng n
L€ ¢ ch2nh th._ ¢ n©ng hUhHCK °wi ‘tth
Nam c¢c- thW s& L-n nphhdonn poh f nic®ic n
qu: L vio th tr<€ ng cdn bi°n (
bi°n | n th, 2 nJju Argentina nOn
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Hinh 59:

25,0%
20,0%
15,0%
10,0%

5,0

B

-5,0%
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kd CIMB

NGAN HANG: TR1 gN V™ NG T TINHNH’
SCCH N_ | L. NG, TCEE TONH
TFNG TRh, NG MUNG RHAP IK RO
R&ENG HwuN

Ng“nh ng®©n h"ng Vi t Nam ti/Jp t_c pl
l . ng tiQn t°

Ng” ™ nh g©n h"ng L« bdt Lfu ntm 2017
k hi Moodybés n©ng triWn v ng t2n nhi
it2ch co trong th8ng 4/2017. Mood
t2n nhi m c,a 8 ng©n h”"ng Vi t Nam t
c. a m s’ ng©n h"ng I °n fit2ch ¢ co
Ttng €2m d, ng to " nl6h% ttrhongy 9 Utth §
ntm 2 7, v° I m ¢ tking tr€ ng cao
Loy . i n, 1., c¢c th¥%e LXy ttng tr € nc
y°u cfu Ng©n h"ng Nh”™ n€e ¢ Vi t Nam
tr@g 2n d,ng t. 18% | °n 20%. Do L
Lhn xin NHNN n©ng h4n m ¢ ttng tr €
h"  ng "y L« gFn c¢chYm m ¢ tktng tr€ n
ntm.

Ch¥%ung, ¢tti2rh c8c ngOntmengthogdiind € L «

f inhudn

ttng
subl

T £ ngng tho ¥y cac ngan hang trong 972017

0,0% I

LPB MBB vcB VvVPB CTG BID ACB sSTB TCB

Hinh61: L° i
trong 9T2017

9.000

nhudn

8.000
7.000

6.000

o

5.000

4.000

3.000

9P 649,8% 61,1% 65,7%72,2%
4; o ° °
2.000 254006, | d, 50%
11,8%
-38bo

1.000 I I I 0%

-509%

Ngu® n: VNDIRECT

tr€e, ¢ thuJj] v~

450%
391,9%

®  400%

350%

300%

250%

200%
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100%

vCB CTG VPB BID TCB MBB ACB LPB SHB STB

TR | nhudn tr € c
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teHTWw/h g( tt'r €/ M) s(ot rv§ ii

Ngu“ n: VN

t cth®]32,1% sov, icungk8t r on g
[ 1&i cdn bién (NIM)“ ¢ § ¢

9 HR 1 t7
ngon

hhn.

Hinh 60: NIM ¢, a

10,0%
9,0%
8,0%
7,0%
6,0%
5,0%
4,0%
3,0%
2,0%
1,0%

0,0%

Hinh 62:

9/2017

80,0%
70,0%
60,0%
50,0%
40,0%
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0,0%

ng©n h fug L &ohpn ttong 972017

vCB

Vi G

PB MBB TCB ACB BID CT

Q3 TTM/2016 ®Q3 TTM/2017

Ngu’ n: VNDIRECT
T I chi

ph2/thu nhdp c.

73,7%

50,0%50,0%
44.3% 45 69%42,4%
36,3%35,4%
| | | I I3i%318%

STB ACB LPB CTG VCB MBB VPB SHB TCB BID

Ngu“ n: VN
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L NIM tkng v t° 1" c¢chi ph2/th
nhudn titng tr<€ ng mUnh. Cidhdjvaybén€’ c t
|l © L« c¢cli thi"n 7§ sublt t i s[n si
2015 CIR ttng mUnh-2t0ri8n g ogil aii hdWn
L. ng gifm v’™ ¢c8c ng®©n h"ng Lfu t<€ n
L« bat LFfu gilm nhG¥%hgohginks 20hg ¢
t.c L” gilm nh® vi c qulfn IT chi ph?
mUnh L/n t. thu nhdp | «i v™ thu nhd
Hinh63: NIM v° CIR c¢c,a h th' ng

24% 50%

21% — ~ o 48%

18% // — \ 46%

15% \ s

12% \

42%

9%

% /\ 40%

3% —_— 38%

0% 36%

2010 2011 2012 2013 2014 2015 2016 9M2017

| " sublt t i s===GhiinhpH?2 v NBtr}§ == ‘CIR (phl

Ch¥ng t*i tin
18%

A Ttng ngtin@ ngh

Ngu“n: VN

d.ng L« ttng t gc ttz2rn dl, t%hig, tc hbltht
c

d.ng c.a Vi t Nam L« tktng tr° |1
yJqu t° (1) tktng tr<€ ng kinh tJ t
c8c bi'n ph8p ch ng L! la h-a hi
§c wjul«t ‘gingp niQm tin c_a c8c I
d¥%ng LYYt LJn tfm cao m, i

rng Vi t Nam c- t+ hW [
trong gi-2a019oMm 2MH 8ng yJ/u t s
in naycdin@db icaccongty
t€e nho©n v~ kh§8ch [hhaimplgan kh& khach©n ,
hangnayconnhiQu d'© W £ n g nd. Ni@ntinc, akhach
hang ca nhan va cac céongty nh, L a n'gm_c cao cing vV, i
m c , thamnhdpc, atind ng* phan khic nay v¥n con thbp
theo tiéu chufn qu” ¢ t/].
TEtng ngkinBtJvo m! , ¢ h achmhphg§vathi/t
| “& ¢, a cac ngan hang nh3m h, tr tin d, ng cho céc cong
tyv avanh (SME).Vid nh€ |Ibki €sul «i cho c
ve €u ti°n nlp@dnghgh gcaonsgrhxibt hang
xubt khXu.
Th ihYnapd, ngBasel 2 tri hodnt 2020 cho phép cac ngan
hang c6 nhiQu th i g iWchuxplb h hn, do Unh kh?,
h€engti ttnmygtindng

Ch¥ang t i quan s8t thbly ngu n v n t
hhn t,i lonh v, ¢ ™ME thheo, Lihg bBinh
Ch2nh ph, I giIm m ¢ L, tdp trung
(SOE) trong nQn kinh tJ]. nW I " m L€
trehng tYo n°n ngu " n v 'n chung clng
gi %ap c8c doanh BMEI tp /Jp€crdmMOm 2wn” d_ n
h"ng, ttng d€ n° t2n d_,ng L i v, i
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Ngu“ n: VNDI |

nghi p t€© nhoGn s€&€ | " m gilm r_ i ro g:
nhi Qu d€ L a cho titng tr€e ng t2n d,
r. i ro thblpSE,n nchho Lviaygi 'm quy mt t
ttng t I an to"n v n (CAR).
ttng t c tr° 14 Hinh65: év, i t tr  ng cho vay SO
8000 100%
18,7% 7000 90%
17,2%
80%
6000
14,2% 70%
5000 60%
4000 50%
3000 40%
30%
2000
20%
1000 10%
0 0%
2014 2015 2016 2012 2013 2014 2015 2016
(ngh==r=Ttt' n gV ND)€ (nmh [ti? BSOE ®C!ng ty t€ n*C@mhan& SME

N g u” WNDIRECT, Céng ty

T2n d_ng bblt L ng s[n gilfm <t ¢c nktm
Theo m t b8&8o c8o m, i LOY c¢c,a .y Ban
(UBGSTCQG), t tr ng t2n d,.ng cho |
d . ng gilm<t. 17,1% cu" i ntm 2016 xu’
Trong khi L-, tktng tr€ ng t2n d_ ng bblt
ntm 2015 xu' ng 11% ntm 2016 v~ ch’
ntkm 2017. (Ngu n: NHNN)

Ch%ng t®*i tin r3Jbng s, gifm t ¢ c_, a
yQu (tl1): Thing t€ 06t €s3@) L titndimg s’
c8c kholn vay bblt L. ng sfn kinh doa
ch, Lfu t€ bblt°n, 200 % [tn) mec 150 %,
thang 1/2017;( 2) khXu v c¢c., a c8c ng©n h” " n
cho vay ng€ i mua nhay ddnlLc8gi Em_c
(t° tr ng cho vay bblt L, ng sn v’" xC
vay c¢c.a ng€ i mua nh"). Vi ¢ thay L
ti°u c,a c8c ng®©n h" ng d%Xn ddt b’ i
cao hhn so v, i chd°wmay Unhi Leh, ILfu st
tr8i phiJJu ch2nh ph, L« khiJln ¢c8c n
c8c kholn cho vay b8n | T v™ cho vay
Thtng t+€ 06nhditringgifmd y i ' angdnhins

d. n g Wdho vay trung/dai htnt 60% xu" ng 50% trong thang 1/2017
vagifmtipxung 40% ntmc2@18§. cVimkh[intm gg i
chovayc a ngon Jihcéanap LFu tBe  isin.

Th tr€ ng t"i ch2nh ti°u d%ng |~ L

Vi 't Nam
T c L, ttnwgaare€ng k8 v ng s& duy ¢tr

D€ n° c¢.a lonh v, ¢ t"i ch2nh ti®°u c
ttng tr€ ng k®p 37,8% trong ntm nktr
L€ ¢ h, tr° b°i nhon khXu h ¢ thudn
nhdp climtohiln s h_u nh”, xe v~ L7

39


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

www.vndirect.com.vn

IN ALLIANCE WITH

n CIMB Chil]n I 0918

cfu vay me n cao hhn v"™ thu nhdp b3r
duy tr3 t c L, tktng tr€ ng mUdnh mg
Theo Stoxplus, d€ n° t2n d,ng ti°®°u
26,6 t° LT trnnoehqgnilnehhi@lén ¢ titng tr
nhi°n, t2n d,ng ti°u d%ng ch” b3ung ¢
gFn 320 LiWm ch s so v, i m ¢ trung
v . cMaldysia ~14%, Thai Lan ~13,2%). T~ tr' ' ng c,a t2n
d¥%ng L« giachkng hha®W c,a t ng t 2]
2012 1 °n 11% ntm 2016, v~ tr° th"nh
ttng tr€ ng t2n d,_ng chung.

Hinh66: Gi 8§ tr° t2n d,ng ti°u d¥%ng tUi Vi

30 12%
9,8%
10%

7,9%

4,7% ,8% .
10
5 I I I
0

2011 2012 2013 2014 2015 2016

8%
6%
4%
2%

0%

E===T2n d,ng ti°u d¥%ng VN=T&n WUSh)g (¢tir&i)X¥%ng/ G

Ngu” n: ¢

TheoEconomi st I ntelligence Unit (EI U)
bg8o s&€ duy tr3® m ¢ L ttkng tr€ ng k
do thu nhdp ttng v S, b.t ph§ c, a
s c¢c8c giao d ch th€ehng mUi 3dg ti Qn
m Hut k hi giao h"ng nh€eng h3nh th_c¢ t
L- c¢c8c nh” cung cblp Lang LXy mUnh c
khtng d¥%¥%ng tiQn mHt thlng qua thT t?
l "m ttng m c¢c L, s d, ng hhib ¢ 2lh, dt m
nhdp ¢, a thT t2n d,_ng ° Vi t Nam vX
V. C.

Khung phg&p I T r» r“"ng tUYo LiQu ki n

tr€ ng mlnh meg
Ng©n h"ng th€ehng mUi v° c¢c8c clng ty
ro

cung cblp tdnd¥%nagg tVi t Nam. T ng
m t v'i ng®©n h"ng th€ehng mii L« th-~
ti °u d¥%ng mHc d% NHNN bdt Lfu 8p d,
cho mfng t2n d,ng ti°u d%¥ng t. gi . a
ngon h”" mg tmd€h cho vay ti°u d¥%ng t.
chuXn (c- t"i sCn thJ chblp). nW c-
khtng c- t hJ chblp, ngo©n h"ng cfn tt
d¥%ng ri°ng bi t.

Trong ntm 2016, NHNN ban h” nthndc ati€et
39/2016/TT-NHNN v~° thilng NENMB/ QY6 /LT Thh
L. ng cho vay c¢,a t° ch_c tz2n d,“ng, t
ti°u d¥%ng. Nh_ng quy L nh n"y khtlng
ti°u d¥%ng m’ c.n blfo v ofe€ t§ticvae
ctng b° | «i sublt cho vay m t c8ch mi
vay v,i m, i kh8ch h"ng. M t s’ LiWm
t-m tdt de€ i LOy:
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A HUnm cchovay:t ng d @horvayv im,tkhach hang
c.am, tcong tytaichinh® bbtk8th i Whin " o khéng L
v etqual100ti u “Hg (4. 40:0. Tuyhhiéhkn i c
nay khéng 4pd, ngv. ikhofn cho vay mua cxe m
dung lam tai s[n [th blo.

A Laisubt:ph[i ‘lc€t 2 nh 't th °t]vakEnqco trfn
Idi subt. Lai subt qua htn 1a 150% ¢, a Iai subt ap d, ng cho
kho[nvay quahtn L -

A C8&c g alykhdc: cong ty tai chinh tiéu ding cfn cong b’
c § cQukiintiéu chuxnchocach p ™ tig cho vay tiéu ding.
Hp dg v~ Qlk ntielichuxncfn Te@oéngb * tol
cl mUn g . ib&h hang ¢ a cong ty tai chinh tiéu ding.

A Khongcogi ihUnvQs h.u n&€ ngaoiviiclngty

tai chinh tiéu dung.

Hinh 67: Cac s['n phXm tai chinh tiéu dung
Cho vay tra gép

Cho vay mua db gia dung

Cho vay mua xe (xe may, xe hoi)

Cho vay gido ducvay té

Cho vay cdc muc dich vdn héa, thé thao, va du lich khéc

Cho vay tién mat
I

Cho vay qua thé tin dung va tai khoan

Céc san pham tai chinh

tiéu dung

Céc san pham tai chinh

A A T Cho vay c6 tai san dam bao/ Cho vay mua nha

Cho vay mua xe
+ Cho vay mua nha
¢ Cho vay stra chita nha

Ngu’ n: Stoxplus

Th™ tr€ ng t“i ch2nh ti°u d¥%ngt ng"y
t h€ehng v, M&A v h p t&c |i°n kJt L;:
FE Credit hi ' n |I" c¢ctng ty d¥Xn LFu ¢t
phfn 55% trong khi c¢c8c c¢ctng ty HDSa
Prudential chia sT 45% th ph¥fn c¢c,n
97% th phfn c,a cho vay ti°u d¥%ng.
cao, th’ tr€ ng ng"y c"ng cUnh trant
nhdp v° c¢c4nh tranh LW tr th”nh c¢ctn
Hinh68: Th" ph¥fn cho vay ti °ngtydas Hinh69: Th" ph¥fn c¢c8c cing ty t i
chznh ntm 2016
100% IAcCR% - Mirae Uzsse,t
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
2013 2014 2015 2016
B Non-bank financial companies @ Commercial banks
Ngu“ n: VN Ngu“ n: VN
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Cu”i ntm 2016, MBB Ili°n k]t v, i NgoOr
thi u ctng ty t i MEhedhtti Yui dkB8gvn
ngu " n d. i u kh&8ch h"ng |, n v"° mUr
ch®o sIn phXm t2n d, ng ti°u d¥%ng v~
2017, MCredit bdt LFu gia nhdp th t
b&n h"ng (POS) LW ouXog chip v8¢y $f[ Qn
mua xe m8§y v~° cho vay mua LY Li ' n t
Ntm 2015, HDBank b&n 49% ¢~ phfn c,
HDFi nance c¢cho Credit Saison ¢, a Nhdi
th”nh HDSaison v~ tr° th” fMfmgckmg tva
ti°u d¥%ng v,i 13% th phfn trong nti
L« ttng v n LiQu |~ t 550 t l °n 8
Techcombank c¢clng mua | 4Hi m t ctng ty
t°n th”"nh TechcomFinance, nh€eng Vv Xn
t] nay . Ng“"y 26/09/ 2017, Techcomban
TechcomFinance v, i t " ng tr gi 8§ 1.7
ctng ty con c¢c,a Tdp Lo"n Lotte
C8c c¢c'ng ty Fintech | Lo t h m, i
th  ng ?
NEm 2017, ng" nhtnd@m k'hnqgViki Jn s,
c8c c'ng ty Fintech v,i c¢c8c d ch v,
cho vay ngang h”"ng v"™ c¢cho vay ng’y.
tr€ ng qua c8c k°nh Li"n t LW nhdm
s d,ng donchh vng ng” ting hi u qul b?
ngh' trong hodt L,  ng cho vay Hf u h/J
Lang tdp trung cung cblp d ch v, tha
clng ty cung cblp d ch v, cho vay, t
ticu d¥%ng thu h%t nhi Qu ctng ty Finte
LiWm t2n d_ng d, ,a tr°n ch s° d L7
nhanh ch-ng v™ mUng | € i r.ng | . n n
ty Fintech s€ tr° th”"nh m ytaithéinh d° a
v:' c¢c8c ng©n h"ng th€ehng muyi
Hinh70: H sinh thg8i c¢c&8c c¢ctng ty Fintech ° Vi 't Nam
Quy quén ching Cho vay Quan tri di¥ ligu Trang so sanh
( FundStart Comicola LoanV CircleBi  Trusting Social
— © Q,  trustingsocia Bank®
Betado Firststep Bitcoin Blockchain Tai chinh ca nhén
BETAD o (®} Cash2vn Bitcoin Vietnam VBT C Bitcoin MoneyLover Timo MobiVi
s cash2vn [ SR E +mo mobivi

Dich vu thanh toan

Quan ly diém POS va cung

1Pay 123Pay Payoo Senpay VinaPay OnePay VNPay Webmoney CyberPay c&p ha ting

(P 13pay’ Senfay VinaPay Peav WNPAY & “CER

Online

Hottab Ibox
74 @
Momo VTC Pay Vimo VTPay Ononpay Moca Nganluong  ZingPay

me ome”> vimo = ononpyo @ &  zings

SohaPay 2C2P Bao Kim Bankplus SoftPay Nodestr

sohapay) [HPAR BOKMW bankplus  SUFT I wm

Ngu“n: Fintec
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Hinh 71: T
th ng

7%
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0%
2012 2013

aT . ne
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n° xblu bsgo

2014 2015 2016

6%

5%

4% y3 dar
3%

2%
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IN ALLIANCE WITH

bd CIMB

Jun-17

g©n h"ng L« L¥fu
h8§c iLWh nkimmtBetd h c
m c,a khgch h"nq
nancimag©Sohumnhgos
n ° Vi t Nam, v, i
liinm hdawtdi ,n &ph utyiv@n tl
a n I'T tiQn, huy L,  ng tiQ
hg&c, TPBank, c¢clng LHt m ¢ ti°u tr°
a Vi’ 't Nam. NgoO©n h"iig t«phanmdygi At
L ng m" “ccaunl4/chlpy LFy L., c8c d ¢
[n s’ d, g giao d ch vi°n qua vide
Yo h

h

/1 TJ C
= RO

- =10 "
=)
—_ —

n
i n t4i p ng giao d ch. nfu ntm
anh to8&8n khi mua h"ng b33ng m« QR

i Pay trendililnnghodi

Ch2nh s8ch m i LW LXy nhanh qu§ tr?3
thi n t° " thu h"i n° xBblu

T < oOoOFTOXT T FT< O oH

tr€ ng t2n d,ng cao, t |

ng th8ng 6/ 2017 t. m ¢ 2,6%
° xblucv¥hopkh&8thuh"ng tr[ n’
, do L- [nh h€e ng t.i |°i nhud

ng
Trong bly th8ng Lfu ntm 2017, khof[n
h th ng L« L€ ¢ x |IT. Trong L-, 31
c x-a n trv[ n3d3, 6T%
blfo vn | " t
, 7% t " ng n° I
T kholng 15% s n° xblu m" V
T ’ 5 [08§ chio Hr§ rb §tn” in

n
c8c ng®©n h"n

-—|
=3

q
—“c®wo ozZ
o]

—_
n
>
= o
=

cg8o v~ Hinh722 N° xbBblu L« x | T theo c§c

Lty kA avy
SYY ,a7%e

X blu b §®Trc8io phA)Ju VAMC/ T

Ngu™ n:

VNDI RE Ngu™ n: VNGt

Thg8§ng 8/ 2017, Ch2nh ph, thtng qua |
Liwm x |IT n° xbBlu c,a c8§c t° ch_ c¢ t
tr3nh thu h" i n° v thu gi. t” i s[n
mi ¢ phfn bao g° m VCB, @TGACBI Dk,
L€ ¢ ch n LW 8p d.ng Ngh' ™ quy/Jt n’y
ng©n h”"ng nhi Qu quyQn h4n hhn trong

43


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

WISDOM TO SUCCESS

VNDIRECT [y cimp

c tr ' ng trong qu
g th¥%c LXy muea b&n cr§c xhly
n
h
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oo
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h khol[n v™ h€e ng dXn L nli
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V2 Loy |~ Li Qu m~ nh- L
: © n .

ao .

i
2

°= j—!@
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c
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7

n

Q =
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b NG

, VAMC thu gi. t n
gh3n t°n° x blingdmkangn g ©n
cho VAMC trong th8ng -

n t€ ng ngh’ quy/Jt m i s
v’ s& LXy nhanh ti/Jln tr°:

bt s ngn h”"ng nh€e VCB,
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Hinh 73: T~ CAR ¢, a to"n h’ t h Hinh 74: T~
14 16.0%
12 14.0%
12.0%
10
10.0%
8
8.0%
6
6.0%
4
4.0%
2
2.0%
° 0.0%
2014 2015 2016 Aug-17 ACB
ESystemm ®SOE-bank @ Private banks
Ngu“ n: VN
(*) T | CAR to"n h' th' ng bao g m CAR
Trong L-, t° 1" CAR c,a ngon h" ng n+¥€ c

I CAR

c, a

| c2018

m t s’

ngon

VvVPB TCB MBB CTG vCB BID sSTB

@ 2016 m2015

c. a

ng.o"i v

ngon h”

Ngu

ng qu’ c
a@lnrhg vt'y tt€ in ha®m2. n h

L- A CH N C":VABHMBS,WPB

Hinh 75: So sanh cac ch”s™ (gia ngay 22/12/2017)

ap

n: V N

chimla n h ,

Ngan hang M& CK V'n h-a (t RO®WRYL ROEFY16 P/BFY17 P/EFY17 P/BFY18  P/EFY18
Vietcombank VCB 182.767 0,9% 14,7% 35 25,3 3,2 20,3
Vietinbank CTG 83.032 0,8% 11,8% 1,3 11,9 1,2 11,4
BIDV BID 81.536 0,7% 14,4% 1,7 16,6 1,5 14,3
VPBank VPB 60.495 1,9% 25,8% 2,2 8,8 1,7 8,7
NH Quon L, i MBB 45.842 1,2% 11,6% 1,6 13,5 1,4 10,5
NH A Chau ACB 34.112 0,6% 9,9% 2,2 19,4 1,9 12,5
NH VIB VIB 12.415 0,6% 6,5% 1,8 20,9 1,6 18,3
NH B€u Li ' n LLPBnNn Vi t 9.402 0,9% 13,3% 1,0 6,6 0,8 6,0
Trung binh 63.700 0,9% 13,5% 1,9 15,4 1,7 12,7
Trung v’ 53.168 0,8% 12,6% 1,7 15,0 1,6 12,0
Ngu’ n: VNDIRECT, Bloomberg
Ch¥aing tti nh3n c¢chew@ gl §imh ngi®§ th? iy,
m, i ng©n Qhcd nhg nglthdchth cv ™ ¢ hriéng. Ching toi
th2ch c¢c8c ng©Hh N#ichighsau: (1)&§ ot B fp cdni

www.vndirect.com.vn

ttvakh[nt ngmbdtt c §cipbahsinht nganhang banIT

ngan hang s, tai chinh tiéu dung va fintech; (2) c6 b, ' mv nt't
va/hoHs nhiQu c HIWt tn‘qr v rong t €hnmhgidhbp ; v ©
d*n so v, i trung binh nganh. Ba ngan hang chang tdichor3mg L 8§ p
~ng ‘lcdicl cAc tiéu chi trén la VPB, MBB va LPB.

VPB:nHt c¢€ ¢ v' o L%ng th™ i LiWm b¥ng
Vi’ 't Nam, VP8 ttkng YYtr @ ng ve€ t bdc (
tr€e ng k®p 51% v" t  ng t i s[n titng
20122016) v |1 i nhudn tr°n v’ n bln t€
(ROA1,9%VAROE 24, 8% ntm 20ROFE. hiT ' nl caRO
so v,i dh§mgng®mng n€ ¢ v- clng |~ m
M: h3nh kinh doanh hi u qul c¢c%¥%ng Vv,
L"i c¢c*ng ngh” cho ph®p VPB ndm bdt
v. ¢ tktng tr€ ng cao c.,a ng"nh ngon

chovaySME v~ Fintech B°n cUYnh L-, VPB
hi " n t4i | 16, 7% v CAR theo Basel
duy tr3 tktng tr€ ng t2n d_ng mUnh m
dch ° m ¢ P/ B d  ph-ng ntm 2Gim |

2018 | © 8,7 | fn, cao hhn 3,2% so v, i
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thblp hhn 32,0% so v,i m ¢ P/ E trung
VPB n°n L€ ¢ L nh gi8§8 tr°n thu nhdp
s8ch do VPB c¢c- t° |~ 1° icamhuwmdrmbltt megr

MBB:Ch%ng t!i cho r3ung hi n nay MBB UL
bt tktng tr€ ng hhn bao gi° hJt v?3
cao hhn trung b3nh v" LDR thblp 69, 39

re ng t2nndmnd . +;183)t gém
t

Lfy L. cho r§i phiJJu VAMC s& gi %p
nh.ng ntm t_ i (3) vi ¢ LXy mdnh v~ o
h"nh ntng L ng c¢c,a CEO m i (d, L™ nt
r.ng mUlng |1 € i b8&8n CctassbBansén & Xa
ngo©n h" ng cli thi  n NIM. Ch%ng t®i ¢
chznh ti°u d%¥»ngdgkhng iticQma nMBnBy. ,MBBI_ ¢ ¢
Lang giao d cé& [ fm chiPBIB &, trung b3
1,9 | fn

LPB:n©y | ‘m@O©m, h ni°m yJt ¢ nQn t I
Lang L€ ¢ giao d ch L nh gi 8§ hblp d¥X
v, i c8c ng©n h"ng kh8c, LPB c¢c- ROE ¢
€ ng t“i s[n t°t thW hi ' n qua t |’
Ngoaira, LPB ¢- m, t s~ |1°i thJ] c¢cUnh tran
h“ng b8n | T kh8c, v2 d, nh€e mUng | €
LiQu n"y s€ I " 170 thJ |, n trong vi
Lang giao d ch ° m c¢c Po¢ Bv 1ittuligbiogh t h blp
nganhla1,9 | fn.

Nh” Lfu t€ cfn ch% T c¢c8c ¢ philJu s.

Changtéitinram g ¢ § cfun h “© Jin{ mmhudr cao trong nganh
ngan hang nén theo ddi cac ngdn hangsdpniémy/f trong ntm
vicom ts nganhang nhiQutiQn n t n g kihoYcle niém y/it.

Techcombank (TCB) i ngan hang cho vay ban IMt £ n gung nhanh
vpi cong nghé tntvathunhBp L 'ang d

Th" nh I dp ntm 1993, TCB hi ' n L. ng t
7 v n ch, s° h. u. T :

gl ove |- . o

t hanh t
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ai sau VPB vQ ROE. T
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M L ifm nhG trong nh,
bit huy L, ng ngd
L ng v ' n. TCB hi n Lar
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Hinh76: Titng tr€ ng |~ i nhudn c, Hinh772 ROE ¢, a TCB L« c¢[i thi  n
me
120% 35%

96,2%

100%
28,8%

80%  62.3% 69.0% 30%

60%

61,4%
53,9% ’
' 24.8%, 23,5%
25% 2%,
40%  21,8% 22,6%
20% 4,8%
0%
-20%
-40%
-60%
-80%

20%

15%

10%

-100% 5% ,
REENNN
S S S S S S S © .
> v Vv > v Vv > 6(\' 0% .

& 2010 2011 2012 2013 2014 2015 2016 9T2017
=Tt ng tr € ng=e=Tiktnsgftr€ ng | i nht E==INIM ROE
Ngu“ n: VN Ngu“ n: VN

TPBank (TPB)it Bp trung ph8t triQn c¢c*ng ng
sn h-a ngon h"ng

Th nh I dp ntm 2008, TPB hi'tniladgga
L . ng th., 21 vQ v ' n c¢ch, s° h_u. C8c
khi ¢ch c¢cblu 149 | ° FPT, Mobi Fone, T
Vit Nam (Vinare) v° SBI VEN Holdin
s8ch c¢c8c ng©n h”"ng cfn phlm 2cOhl 2c, blum,
nh-m nh” Lfu t€ m i, b :

(DOJI) v mt s nh” L

ngan hang.

ao g ' m Tdp L
fu t€e khsgc, t

Chifln | € ¢ t8i ch cblu L« mang L/Jn m
I «i tr Il 9i v o ntm 2002ng " tde€yngr Kk
c.a | i nhudn Ltord@ € Ot1l8BuJ] Hg iV bit» |y Jju
c.a mng 1€ i nh, v_,i c¢ch” 66 chi nh§
quy/Jt L nh tdp trung mdnh v~ 0o c8c he
thing qua triuyg@nc & nthr,, qut uyJjn v~ m
Ngo“i ra, TPB L€ ¢ bift t.i v.i s,

vi ¢ gi.i thi" u TPBank LiveBank, m,
c a 24/ 7 v" cung cblp tblt ¢c[ c8c d cl
giao d’ chiwie'on vfua §c thifJt b" Li  n

TPB hi ' n Lang giao d ch tr°n th"™ t
L ng/c” phiJu, t<€hng . ng m ¢ P/ B 2 |
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VNDIRECT [y cimp

WISDOM TO SUCCESS

NGAN HANG TMCP QUAN n_ | (MBB)

Giath' t r &g Giam, ctiéu T sublc t c Khuy/n ngh’ Nganh
VND25.250 VND27.700 2,38% NdM GI Tai chinh
Triwh V. ng ngdm htn Triwh Vv ng dai htn n'nh gia

I ____\/ | I ____\/ | I ___\/ |
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢

Ttng  mgresd khichuk8d phong hi ntl gFn k/Jt thac

Trfn Khanh Hith N 3 L . o

. . nXy munh cho vay ban ITL e mi thanh qull khi NIM c[ithi n L § W
hien.trankhanh@vndirect.com.vn V. it [ CASA (tiQvg ikhong k8hlUn) m c 36,9%, MBB v¥n c6 [ i th/] chi
Lé Minh Thay phivnthbp trong khi c¢cho vay kh §ga7,5%tiong
9T/2017 gitp c[ithi nNIMt 3,6% lén 4,2%. Cho vay ca nhan chi/mt tf ng
326%tng dghbh h hrocb50%c aACB, m tngan hang ban ITkhéac.
Ching téitinramgv¥n ¢, n'a oA® t ngchovaybanltv: do LS

thuy.leminh@vndirect.com.vn

Di, n bi/]n gia tiptc tikng
—Gis tiQu chiwSo v.i ch’ s* VNIndex Ttng ngrlf€nhudncaod b§o t r orR@l8wakohd do MBB sdp
e e k/t thac chu k8d, phong hi ntli. L inhudn t{ot@/]Jt tng 43,
9T2017 cho pPymEnhtrithBdd d Lphongchon xbui . MBB
220000 190 ¢ ctrichldpd phongchotréiphiju VAMC t r o n\ymua i folnb7
o - n banchoVAMC trong ntihdiOn 8lQm htet Kiohnig
Ling ntm 2017. baChiw g nhtim @pPng 77%lc hadrai
phiuVAMCsEL ©cd ph, ng, do L phong tiéi phifulvAMQIsE
& gilfm ntm 2BeHBchandtdid baod phongchon trénblfng c¢c'@
. TR ”‘h“ kjtoans€t £ n gegifmichiphid ph, ng cho VAMC nt
P ..._‘;;J;ln‘..;.‘...g!l;:\l‘huh‘l‘;lywm\Hh\ul\)gikih |\|h\l1\i1\‘! il trich Idp d phong VAMC trong 2019 s€ gidp [ inhudn t £ #np. m
Ngu’ n: VNDIRECT Ngui'nv'n fif _lvat [ cho vay,/nglanh ménhblo [h tt

t r'8gtind ngcaotrongnh, ng ntmV.im cCAR 11,4% va LDR
69, 3% trong Q3c/tizgh(lathinghée VBB thwduy tri m ¢
Thong tin ¢’ phi/u ttngngtn€eng 18% trong hai ntm t

Cao nhbl 52 tufn (VND) 25.850 Mlng tai chinh tiéu dung connh, n h €n g Qurtign n £ M@rediti cbng
ty con vQtai chinh titudingc,aMBB i m, ibdh FUI Li W~ ol tforg

Thib nhbt 52 t ND 12.011 " o » . e

b e (VND) ntm 2017 nhenlglibhudiman g dH1.000t I ng. Ching
KLGDBQ 3 thang (cp) 4,7tr toichorim g | ocmdy conhiQutiQn ntng “dsublcaovalth t © @
GTGDBQ 3 thang (tr VND) 109.279tr tai chinh tiéu dung v¥n con nhiQu  d '€ Wphat triwa,
Th giaVv n(t VND) 45.842 . m. cgiahintd , MBB LI archv gR/Bal6 Ifeh, thbp h hnc
SL CP Lang | €u 1816 19 Ifn trung binh nganh. Ching t6id  bao [ i nhudn "1 ctd/]t £ ng

\Y 28,8% trong ntm Dd0ihgv nkm02OANT7 P

Free float (%) 20 la1,6Ifnva1,4Ifn.
P/ E’ t12 tng 14,4x
P/B 1,6x

Ch bes h u

Tdp Lo" n Viettel 14,75%

scIC 9,83% T ng quan t i c h 21-16A ( V R2BLBA 12-17E 12-18E
. Thu nhdp | «i thufn3igt )7.979 10.753 12.440
TCTTre thtng Viet: 785% " {hy nhdp | «B7% dn 3% n  42% 4,3%
TCT Tan Cl'ng Sai Gon 7,52% T ng 17 i nhudn ho87%72 I, n9B55( t 13.478 15.516
Vietcombank 6,97% T ng tr2ch | dp d (21g2h, n@030)t )(2.868) (2.450)
) LN r.ng (t ) 2.496 2.912 3.990 5.140

Kh 53,09% , :
ac N e Nomeer  TENG tr€ ng LN r, 8@  167%  37.0%  288%
gu EPS LiQu ch' nh 1.395 1.390 1.877 2.406
BVPS 12.808 14.097 15.690 17.921
ROAE 12,7% 12,1% 14,8% 16,8%
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( hi/n

‘| c018

i

nnnh gi 8§
Rolling PIE (X) (ttd) ——Ttng tr€ ng EPS (ph Rolling P/B (x) (ttd) ——ROAE (phT[i)
13,400 40,0% 1,700 17,00%
12,400 31,250% 1,600 16,3333%
11,400 22.50% 1,500 15,6667%
10,400 13,750% 1400 15.00%
1,300 14,3333%
9,400 5,0%
1,200 13,6667%
8,400 -3,750% 1100 13.00%
7,400 -12,50% 1,00 12,3333%
6,400 -21,250% ,900 11,6667%
5,400 -30,0% 0 11,00%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17E 07-17E 01-14A 07-14A 01-15A 07-15A 01-16A 07-16A O1-17E 07-17E
B§o c§0 KQ HnKD
(t  VND) 12-16A  12-17E  12-18E 12-16A  12-17E  12-18E
Thu nhdp | «i thufn 7979 10.753 12.440 Ch" s tkng tr€ ng (yoy)
Thu nhdp | «i sublt r 18% 2.724 3.076 Teng tr€ ng tiQn g i73kh§t30%h " 18%
T ng | i nhudn hoUt 9I1855n g13.478 15.516 T ng tkng tr€ ng cha@42ay 20k0%§ c 18,0% °
T ng chi ph2 hoUt L (4i7p) (5.526) (6.517) Tebng tr€ ng thu nhdp90%«i 348%n g15,7%
LN tre c d, ph, ng 5.681 7.952 8.999 Tbng tr€ ng LN tr€ c67 40/0% n g13,2%
T ng tr2ch | dp d. p@030)g (2.868) (2.450) Tbng tr€ ng LN r,ng 167% 37,0%  28,8%
TN t c§c Cty LK & LD Tebng tr€ ng c8c t i 1620n Hj6% h 12,2%
Thu nhdp r,ng khsgc Gi§ tr° ¢ phiJu
LN tre ¢ thulj 3.651 5.084 6.549 EPS ch blfn (VND) 1.635 2.208 2.831
ThulJ (767) (1.068) (1.376) BVPS (VND) 14.097 15.690 17.921
LT nhudn sau thulJ 2.884 4.016 5.173 c’ t.c [/ cp (VND) 600 600 600
L i 2¢ch ¢ Ling thi Wu28s’ (26) (33) Tbng tr€ ng EPS (0,4%) 35,1% 28,2%
LN rong 2.912 3.990 5.140
C&8c ch” s° ch2nh
Bfng c©n L i kJ to§n 12-16A  12-17E  12-18E
(t  VND) 12-16A 12-17E 12-18E T . thu nhdp | «i c3Bho b i472% 4,3%
T ng cho vay kh§ch 150788 180.885 213.445 T | chi ph2z thu n@ed®) 41,0%) (42,0%)
Cho vay céac ngan hang khac N° xblu/ T ng cho vayl3% 1,2% 1,1%
T ng cho vay 150.738 180.885 213.445 N° xblu/ Cho vay r,ngl3% 1,2% 1,1%
Ch. . ng kho§8n - T ng &5883 56.112 56.673 LN/ TB cho vay 1,5% 1,7% 1,2%
C8&c t i sn sinh | «87.000h §37.194 37.566 T ng t° [ an to " n 25% 11,9% 11,2%
T ng c8c t~ i s[n si2a3bB791 @74.191 307.683 Cblp t2n d,ng/ ngu” n 764% 80,6%  837%
T ng d. ph,ng (3.671)  (4.004)  (4.540) Bi°n I i v L, d°n tr[i
T " ng cho vay kh§8ch 1#868Vg 178.511 210.550 Thu nhdp/ TS sinh | «69% 7,5% 7,7%
T ng t i sn sinh 1289908r 270.487 303.144 Chi ph2 cho c¢c8c qu: 36% 3,6% 3,7%
Ti Qn mHt v~ c¢c8c kho [h520 i Qellg il.740 L«i r,ng/ T7i sn tr33%g b&OKh 4,1%
T ng Lfu t€ 991 1.051 1.135 ROAE 12,1% 14,8% 16,8%
C8c t i sin khsgc 13.839 14.669 15.843
T ng t i slfn kh!'!ng %636h 17.83% 18.718
T ng t i s n 256.259 287.519 321.862
N° kh&8ch h"ng 194.812 220.138 248.756
D€ n°’ t2n d,ng 2.367 4.367 6.367
T sfn n : ch’” u | «il97.179 224505 255.123
Ti Qn g i 0 0 0
T ng tiQn g i 197.179 224.505 255.123
C8§c kholn n° | «i suB#971k h®B.676 24.982
T ng c8§c khol[n n° [22il51s a46l481 280.104
ThuJ] TNDN ho«n | Ui
C&c kholn n° khtng |7%520 s BEHA k RSL
T ng n° khtng | «i su720 8.242 7.911
T ng n : 229.670 257.723 288.015
V'n LiQu I’ v’ 17.127 18.155 18.155
ThHng d€ v ' n ¢~ phfn 0 0 0
C" phiJJu qu:
LN gi . I Qi 4.699 6.805 10.855
C8c qu: thu, ¢ VCSH 3.525 3.525 3.525
V'n ch, s’ h. u 25.352 28.485  32.536
L°i 2ch ¢ L'ng thi Wws6s 1.311 1.311
T ng v n ch, s° h_ u?2658 29796 33.846
T ng n° v° v’ n ch,_ 25625 287.519 321.862 Ngut n: VNDIRECT
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NGAN HANG TMCP VI' TNAM THNH V ING (VPB)

Giath' t r fg Giam, ctiéu T sublc t ¢ Khuy/Jn ngh’ Nganh
VND40.400 VND53.400 0,0% MUA Tai chinh
Triwh V. ng ngdm htn Triwh Vv ng dai htn n'nh gia

L \/ | L \/ | I, V A—
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢

Trfn Khanh Hitn Ti°n phong tcomgi lomhnk ti °uWwl®%
hlfen.t.rankha‘nh@vndlrect.com.vn BSo cS80 | fn CLFu v, iChk¥ug/ntinghea MU
Lé Minh Thuy cho ¢ phiJjJu VPB v.i khuy/Jnonl"hngMa
thuy.leminh@vndirect.com.vn L€ehng v, i P/ B d ph-ng 2018 2,3 |fr
c.a ch¥%ng t?*i d,a tr°n c8c yJu t
vio mfng cho vay ¢c8§8 nh©n v" SME v, i
ch h, i 9o . cn8ctrlopnnh v, ¢ Lang ph8t tri
L sinh I°i cao nh€ t i ch2nh ti°u
cho SME v” Fintech; v~ 3) L nh gi$§
s P/E L i v,i VPB h'ROH Tvé& Hn tR/ H
Di, n bi/jn gia Ng©n h"ng bg&n | T h" ng Lfu v,i t ¢
o5 tiow chimme vt eh s wvnindex 5+ V€ t HEri inmhudn r,ng ttng tr€ ng k®
10300 k®p 22% trong -0 hé. LVRB [Ri0'12 Lang
140000 00 h"ng th€ehn¥i mdi Nam vQ | i nhudn v,
42000,0 93,00 ‘ m C l , 9 % V . 2 4 %.
aaoon:u aa‘,uo G« k h ’ ng |“ tron g I Qon h N HJt t 'e°I cchw?
280000 7800 LoUn b¥%ng n’ nhu cfu vay ti T abngdtyaon
" 100% v ' n c,a VPB L« prlLfuhnghndoanl
(ntm 2016) v~ ttng tr€e ng | i nhud
é DE-‘l‘?‘"d-"- 09-17 10-17 11-17 11-17 12-17 ' S rlJn S ) n g t ! n I ) n S ’ n g t L n g t r ‘e< n g C
so§t L€ o/PB ic-ronh. ng ©u thJ] sau sc
Ngu' n: VNDIRECT C- ngu”n v'n L& ttog " mnw, v 1t CAR (kht
la 16,7% va CAR theo Basel Il 14 135% cho ph®p ng©n h
Théng tin ¢ phifu tr€e ng t2n d,ng cao; 2) C- ch2nh s
. d€e L a cho ttng n Xxblu trong t @ptieg
Cao nhbl 52 tufn (VND) 41.500 d¥%ng r_ i ro cao; 3) c¢c- c8c gili p h
ThbpnhblSZtuan/ND) 35.850 ngh , gl ]/4p nhdn dl n r'= | ro V" C r|
KLGDBQ 3 thang (cp) 1.3tr T sublt sinh I i ve€ t tr, i x_.ng LS8t
. binh nganh. VPB Lang i ao Pd Bc Hd, ph-ng 21
GTGDBQ 3 thang (ir VND) 52.166 trung binh nganh 32% vaP/Ed ph-ng 2018 ch't h'Blp!
Th giav' n(t VND) 60.495 trung b3nh ng°"nh 32%. S kh&c bi t
SL CP Lang | €u 1.497 cac ngan hang cung nganh.
Free float (%) 74
P/ E° t12 teng 9,6x
P/B 2,3x
Ch bes h u T ng quan t i ch?nH216A/ND) 12-16A 12-17E 12-18E
Bng Ng®: Ch2 Ding 4.5% Thu nhdp | «i thufn 10353) 15.168 20.589 25.782
Ong Bui Hri Quan 2.3% T; [ thu nhdp | «i 62n bi 7% 8,8% 9,4%
Ona L Bug Gian 010 T ng |°i nhudn hoUtl2ae ng (&864) 22.870 28.596
9 g &1ang 7 T ng trzch |dp d pgderehg ( (5318 (6.833) (8.276)
Khac . 93,1% LN r.ng (t ) 2.249 3.789 5.731 7.325
Ngu n: VNDIRECT Tbng tr€ ng LN r . ng9ll% 68,5% 51,3% 27,8%
EPS LiQu ch' nh 3.072 4.485 4.606 4.664
BVPS 16.619 18.710 18.676 23.339
ROAE 21,4% 25,7% 25,3% 22,6%
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i

VNDIRECT ECIMWB Chifn I c2018

n nh gi 8§
Rolling P/E (x) (ttd) ——Ttng tr€e ng EPS (ph Rolling P/B (x) (trd) ——ROAE (ph[i)
8,800 70,0% 2,25000 27,00%
8,600 58,333% 2,2000 26,00%
2,15000 25,00%
8,400 46,667%
2,1000 24,00%
8,200 35,0%
2,05000 23,00%
8,00 23,333%
2,000 22,00%
7,800 11,667% 1,95000 21,00%
7,600 ,0% 1,9000 20,00%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17E 07-17E 01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17E 07-17E
Bg8o c8o0o KQ HnKD 12-16A 12-17E  12-18E
(t°  VND) 12-16A 12-17E 12-18E Ch” s ting tr€e ng (yoy)
Thu nhdp | «i t h 45168 20.589 25.782 Tbng tre ng tiQn g i(50hS§c5E%h" 58%
Thu nhodp I« s u blt696r , n g2.282 2.814 T ng ttng tre ng chaw3®ay 2k6M6S c 20,2 °
T-ng I i nhu 16.864 22.870 28.596 Tbng tr€ ng thu nhdpi6bi 357%n g252%
T ng chi ph2 ho{a621) n g(8.691) (10.981) Ting tre ng LN tre c0m B8i%n g24.2%
LN tre c¢c d. ph,6 nmg242 14.180 17.615 Ttng tr€ ng LN r. ng 685% 5L3%  27.8%
T ng tr2ch | dp ¢6.313ph, r(6s833) (8.276) - S : : :
TN t cSc Cty LK & LD Tetng tre ?g c8c t"i 1B4%n $6i6%h 16,6%
Thu nhdp r,ng khsgc Gi§ tr ¢ phiju
LN tr€ c thuij 4.929 7.347 9.339 EPS ch bln (VND) 4.658 4.723 4.757
ThuJ (1.140) (1.616) (2.014) BVPS (VND) 18.710 18.676  23.339
L°i nhudn sau t h37g9 5.731 7.325 C t.,c / cp (VND) 160 93 93
L°i 2ch ¢° Ltng thdWu s 0 0 Tbng tr€ ng EPS 46,0% 2,7% 1,3%
LN rong 3.789 5.731 7.325
o C8c ch” s c¢ch2nh
Bfng cOn L i kJ to§n 12-16A 12-17E 12-18E
(t VND) 12-16A 12-17E 12-18E B
T ng cho vay khS8ch 1446789 174.484 209.769 I thu nhdp | «A6%cdn 88%n  94%
Cho vay cac ngan hang khéc 12372 12619 12.871 T I chi ph2 th@3%hdp(380%) (38,4%)
T ng cho vay 157.045 187.103 222.640 N xblu/ T ng cho Ny 2,9% 2,9%
Ch. ng kho8&n - T ng 859037y 64941 71.435 LN/ TB cho vay 4,1% 4,3% 4,3%
C8c t i slfn sinh | «i khsgc T ng t° I an t ol13:)2%v’  n 16,6% 16,5%
T ng c8§c t i s[n si216.0821 252.043 294.075 CBlp t2n d.ng/ ng@5a% v ns7,3% 89,4%
T ng d. ph.,ng (2.835)  (3.460)  (4.277) Bi°n I i v° L. d"n tr[i
T: ng cho vay khS§8ch 142588 g 171.887 206.441 Thu nhdp/ TS si nH28%k«i 14.1% 15.0%
T. ng t i S.."— n sinh RI&BRATr .24&@4 .28_9'798 Chi ph2 cho c8c q&5% 57% 6.1%
;I nQ(; Eﬂ;t ’[ve csc khol,'lr;:;t ! Q'Z;;g |2.;(1)g L«i r,ng/ T"i s[n72r ung8®8nh 90%
C8c t"i sfn khsc 13.547 14.988  16.582 ROAE 25.7% 25.3% 22,6%
T ng t i sl[n kht'ng 16624h 17.%x76  19.003
T ng t i s n 228.771 265.759 308.801
N° kh&8ch h"ng 123.788 130.377 137.140
D€ n°’ t2zn d, ng 48.651 69.553 97.374
T sfn n : ch’ u | «il72.438 199.930 234.514
Ti Qn g i 1.104 1.126 1.148
T ng tiQn g i 173.542 201.056 235.662
C&c kholn n° | «i s u3blu17 k h3g.t14 31.830
T"ng c8c kholn n° DR03959 s23BI170 267.492
ThuJ] TNDN ho«n | Ui
C&c kholn n° khing 1763 s 4.B68 k 4.658
T ng n : khtng | «i s 7.686 4.258 4.653
T ng n ° 211.593 236.427 272.145
V'n LiQu |~ v~ 9.181  15.706  15.706
ThHng d€ v ' n ¢’ phfnl289 6.065 6.065
C" phiJJu qu:
LN gi . I 4j 3.757 4.611 11.935
C8c qu: thu, ¢ VCSH 2950 2.950 2.950
V'n ch, s’ h. u 17.178 29.332 36.657
L°i 2ch ¢ L'ng thiWuoOs"’ 0 0
T ng v ' n ch, s° h_ul7.178 29332 36.657
T ng n° v° v’ n ch_ 228771h 265759 308.801 Ngut n: VNDIRECT
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VNDIRECT [y cimp

NGAN HEéNG T MCIPNLENVI Hi(LPB)

Giath' t r fg Giam, ctiéu T sublc t ¢ Khuy/Jn ngh’ Nganh
VND13.100 VND17.700 9,16% MUA Tai chinh
Triwh V. ng ngdm htn Triwh Vv ng dai htn n'nh gia

I ____\/ | I ____\/ | I ___\/ |
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢
Trin Khanh Hin YQut ¢ h [rbt t , nhlyia hbp dXn

hien.trankhanh@vndirect.com.vn

o R Tt ng ngrl€nhudn 61% trong 9T2017 d¥n ddb b" it £ n gg tin
Lé Minh Thuy dng cao, NI M subttaig[ndlothilnvakiwn soat chiphit t.
thuy.leminh@vndirect.com.vn Ttng ngchévay19,1%vaNl M t £t JHh«48, 1%  ngcna
thu nhdp 14i thufn. CIR gilm xu” ng 49,1%, c[ithi nsov, im ¢52,5% ¢, a
ntm 2016 v ptehng pthi2n @ 2hhH 1% %h £ h gy 53,2%
c.al inhudn tat€hldpd ph, ng, " dnbudt -t ¥ m

NIMLang tronggxt the tmiy’ ngtired, ng ban 1T cao.
NIM tt3hg683% trong Q3/2016 | °n Xy ménd
chovayban |G, Hdbi tlacacs[nphXm ng&ch nh€ cho v
can b, coéng nhan vién, cho vay canb, q u © ni. VLimln g | icé& phong

—cis tiqu cnmme v ent s vwineex s+ gi@odc h  beur nglin, LPB "LrangghlUnm vJ/in cak vang ndng
thin v" khai th8c nh-dmgs&hg¥mhngdn hang

Di n bi/ln gia

140000 101,00

o w000 cackhuv ¢ n'W h KXy Ut £ nggtind 1.
. - Chbt “Ingtais[nt tthwhi nquat | n xblthbpvat I baon xbl
cao. T2 nhn LQ3/ 201 7ngthL P\BmLcn xbu thbp nhist (1,19%)
v " ngth 3vQm cbhaon xblcaonhbt (105,3%) trong s” céc ngan hang
w0 niémy/t" Vi tNam.LPBludngi t [ n xblu di8%, thdm chitrong sut
| | gi aoF-'In ki, ng hof’ng ngan hangv. aqua, mHedut [ n x-a h’'r
E mll|II||..I||.|.|u|||II|u|mIII| (1] P P T | (P T thbp, ch 0,1% s d © trung binh.
NgU" n: VNDIRECT C§c’tl tt'mgnim Z01IM ¢tog lamtoanv' n.LPB

L¥cchbpthudn ttmglvn 16, 1% ntm 2017¢s
dngWIc tcc phiu ntm 2016 nfavh 380 s§ laESOP.
Théng tin ¢ phi/u T2 nfn QB/2017, LPB cho bi/tt [ CARtrénm ¢ 11% v~ ch
tinh CARcothWwt £ ng | °n 12% trong tnHmm&iy. vi

Cao nhB1 52 tufn (VND) 13.900 o . )

. . Tl cho vay/mnh@WDR)thbp cho ph®p ngtinm gng tao
Thip nhbi 52 tufn (VND) 11.381 trongth i gi an qua a@ahecmg ®y L Gavh o.DR 455%
KLGDBQ 3 thang (cp) 2.2tr ntm 2014, LP8 Xminh2thnngtintdin® trong
GTGDBQ 3 thang (tr VND) 28.448 qua, khil]n AI__ DR t L“ncgwli n t@ﬁ,lﬁl 71M4%. Do LDB_ tijn gfn m, c trfn

. T 80%, chung tdichor3m g t £ nng tintdrngs€ chdm IYi nh€eng U
Thgiav n(t VND) 9.402 duy tr3ngtmdot v@y 18% v 0o nkmm2d 1t8
SL CP Lang | €u 718 t r ®@ytind, ngtoanh th ng.

Free float (%) 68% LPB giao d'ch® m_ ¢ chi/ju khbli so v, i cac ngan hang khac mHg du
P/ E° 12 ting 6.7 cacyut ch [ht't., m cgidahintdi , LPB Lah'gmgP/8
1,0lfn,thbp h h muso ¥ i P/Btrung binh nganhla 1,9 Ifn. V. i ROE cao,
P/B 1,0x ngi'nv n f§ . Wachbt ° ng&aisfnt t ching toi k8vV ng LPB sE L €c
giao dch phu h pv, i nganh. Chang tdi duy tri khuy/jnngh MUA v © t

Ch Bes h u m, ctiéulén17.700 “tig, t @vtiQu ntng ttig gi §
B€u’ nlVi t Nam 12,54% T ng quan (VND) c h?2IPH5A 12-16A 12-17E 12-18E
Nguy. n .1 H@ (Ch, fCh) 4,95% T 'h u I ‘n hd E (t|)« Ih t h IU f 12.894 é%24 5.318 6.055
T thu nhd «i3,1% d n BH% n 3,8% 3,9%
CTY TNHH H.T.H 4,95% T ng I i nh L(td)'g ho@u88l n G872 5.263 6.019
Nguy, n n?2 ndag Th 4,31% T ng tr2ch ({t)Xdp d. (593, ng (492 (632) (651)
CTY TNHHKh[i H€eng 2,46% LN rong (t ) ) 350 1.063 1.515 1.743
Khac 70,79% Tbng tr€ ng . LN r (26,@0) 203,8% 42,6% 15,0%
a EPS Li Qu ch nh 451 1.467 1.997 2.197
Ngu'n: VNDIRECT  gyjpg 11100 12168 13655  15.478
ROAE 4,7% 13,3% 16,3% 16,0%

Ngu’ n: VNDIRECT
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i

nnnh gi 8§
Rolling PIE (X) (ttd) ——Ttng tr€ ng EPS (ph Rolling P/B (x) (rd)) ——ROAE (ph[i)
6,6000 230,0% 1,000 17,0%
,99000 15,60%
6,5000 180,0% ,98000 14,20%
6,4000 130,0% 97000 12,80%
,96000 11,40%
6,3000 80,0% ,95000 10,0%
,94000 8,60%
6,2000 30,0% 193000 7,20%
6,1000 -20,0% 92000 5.80%
,91000 4,40%
6,000 -70,0% ,9000 3,0%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A O1-17E 07-17E 01-14A 07-14A 01-15A 07-15A 01-16A 07-16A O1-17E 07-17E
B§o c§0 KQ HnKD
(t  VND) 12-16A  12-17E  12-18E 12-16A  12-17E  12-18E
Thu nhdp | «i thufn 4024 5.318 6.055 Ch" s tkng tr€ ng (yoy)
Thu nhdp | «i sublt r  (158) (55) (36) Teng tr€ ng tiQn g i43,0kh § t3/0% h " 15,%
T ng | i nhudn hoUt 31872ng 5.263 6.019 T ng tkng tr€ ng chdadl%ay 280Ww§ c 18,0% °
T ng chi ph2 hoUt L (20%) (2.737) (3.190) Tebng tr€ ng thu nhdB90%«i 322%n g13,9%
LN tre c d, ph, ng 1.840 2.526 2.829 Tbng tr€ ng LN tr€ 916 P718% n g12,0%
T ng tr2ch | dp d, ph@9)g (632 (651) Tbng tr€ ng LN r, ng2038% 42,6% 15,0%
TN t c§c Cty LK & LD Tebng tr€ ng c8c t i 4065%n s8j0% h 13,5%
Thu nhdp r,ng kh§g§c Gi§ tr° ¢ phiJu
LN tre ¢ thulj 1.348 1.894 2.178 EPS ch blfn (VND) 1.552 2.112 2.324
Thul (285) (379) (436) BVPS (VND) 12.168  13.655  15.478
L°i nhudn sau thuj 1.063 1.515 1.743 cC" t_.c [/ cp (VND) 450 400 500
L°i 2ch ¢ L*ng thiWu 0Os°’ 0 0 Tbng tr€ ng EPS 203,8%  36,1% 10,0%
LN rong 1.063 1.515 1.743
C§c ch” s ch2nh
Bfng c©n L i kJ tos§n 12-16A  12-17E  12-18E
(t  VND) 12-16A 12-17E  12-18E T . thu nhdp | «i c3Bho b i378% 3,9%
T ng cho vay kh§ch [9.676y 101.985 120.343 T | chi ph2z thu n®Sw) (52,0%) (53,0%)
Cho vay céac ngan hang khac N° xblu/ T ng cho vayl1% 1,1% 1,1%
T ng cho vay 79.676 101.985 120.343 N° xblu/ Cho vay r,ngll% 1,2% 1,2%
Ch. . ng kho§8n - T ng @&4.080y 34.118 35.141 LN/ TB cho vay 0,7% 0,7% 0,6%
C8&c t i sn sinh | «215kh §10.134 10.438 T ng t° [ an to " n \3,2% 12,0% 12,2%
T ng c8c t i s[n silB5R42] 446.238 165.923 Chlp t2n d, ng/ ngu” n 692% 775%  79,5%
T ng d. ph,ng (1.774)  (2.148)  (2.451) Bi°n I i v L, d°n tr[i
T"ng cho vay kh§ch T8706g 100.642 118.721 Thu nhdp/ TS sinh | «7,7% 8,3% 8,5%
T ng t i sn sinh 1183i468r 144.989 163.472 Chi ph2 cho c¢c8c qu: 43% 4,6% 4,8%
Ti Qn mHt v c8c khol[ ne4dx i Qe43g i 675 L«i r,ng/ T7i sn tr32% b36hkoh 3,7%
T ng Lfu t€ 325 326 343 ROAE 13,3% 16,3% 16,0%
C8c t i sn kh§c 7.433 7.470 7.843
T ng t i sin kh!ng s8387h 18439 8.861
T ng t i s n 141.865 152.528 172.333
N° kh&8ch h"ng 110.985 125.413 144.225
D€ n°’ t2n d,ng 4,100 6.191 7.191
T sfn n : ch” u | «ill5085 131.604 151.416
Ti Qn g i 311 2.175 1.740
T ng tiQn g i 115.396 133.779 153.156
C8§c khol[n n° I «i s u BBt905k h %.809 5.296
T ng c8§c khol[n n° 11i300s 4461088 158.452

ThuJ] TNDN ho«n | Ui
C&c kholn n° khing 12283 s RKR9 k B&2
T ng n° khtng | «i su233 2.199 2.272

T ng n : 133.533 142.287 160.724

V'n LiQu |~ v~ 6.460 7.500 7.500

ThHng d€ v ' n ¢~ phfn 0 0 0

C" phiJJu qu:

LN gi . I Qi 941 1.810 3.178

C8c qu: thu, c VCSH 931 931 931

V'n ch, s’ h. u 8.332 10.241 11.609

L°i 2ch ¢ L'ng thiWu 0s°’ 0 0

T ng v ' n ch, s° h_u 8332 10241 11.609

T"ng n° v" v’ n ch, 141.865h 152.528 172.333 Ngut n: VNDIRECT
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bd CIMB

Br T n, NG S4N: TENG K&h, NG
VXN CdAdN TI ¢ FONOGI wNITRNIM T,

Theo quan s8t c¢,a ch¥%ng t'i, t ¢ L,
bblt L, ng s[nphfoh gn@ydic- Tuy nhi°n,
rng th tr€ ng bblt L, ng sfn Vi t N
t2ch ¢ ¢ 2t nhblt trong hai ntm n_ a
nh”chblphblp v° trung b3nh c¢c%ng ¥hii nh

mangu” n hciunngh@adil §p . ng L€ c.

S, d"ch chuyWn d©n s~ v° [nh h€ ng
LoYn 2008 L« v° Lang h, tr° cho m t
Sau ntm 2014, ch¥%ng t'i nhdn thbly r
c"ng c¢c- kh[ ntng t i ch2mh Kwas’l €hr
giao d ch gia ttng. niQu n"y L€ ¢ t
chinh sau:

A Giabbt  fdgsfn L km4pH50%sov. im ¢ ‘nth Lo it
Idp t r on ¢dn 2008:2009.1 o

A Céacnhaphattriwi bbt  ngsfn L« r Yt nkti bohg nghi
bong bbt | Ay snIfFn  t @ v@tdp trung phat trivvi cac sfn
phXm phu h p hhnnhwcfuca ng#uding cu i
cung.

A MHs d¥% Byidckhuv ¢ Lltirhg nhanhid, ch
tFng c[i thi n cho phép cac coéng ty bl | iy s['n phan khic
tFm trung vanha“ xah iphattriwid annha‘ cackhuv c
cogi ®IthBp hhn v otrangtarh,s mw r ngnay
gipduytrivaclithi nkhfnt ngh snhd” L'ivi nig+e
tiéu dung.

A Thunhdpca ng€don Lang ttncg, inthragih
c agiabbt | rysln.

A Xu _m&dchchuyW ¢ acaccHp v ch’ ng trGra kh i gia
L 3 n hQuthAh ,s phattriwi ¢ a phan khic nha“ cho céac
gi a LUTGLrEethWhi nquas suy gilm trong quy mo cac
h gi a tohgtthigiangfn L Oy

A Chovay muanha“ ngaycang ph” bi/jn,v. im clai subt kha
€u L «imt! mn h nglai@ublthbp. Lai subl cho vay mua nha
hi n ch”khol'ng 8-11%.

S, s. p L c.,a bong b-ng bblt L, ng sT[r
S LiQu ch"nh I . n vQ gig&, t. L- tUYo
Ng“nh bblt L, ng sIn cabmlVii QuNam' bk
Ntkm 2008, bong b-ng th tr<€ ng bblt
ph©n kh¥%c nh” ° don c¢€, khi nhu cfu
hi " n t€ ng BFULS8ph tmlgawhw cfu c_,.a ng-
HFu hJJt c8c gi%am tdh'cht d€, mg rtah_t rc blp
ch°nh I ¢ch |.n gi_._a gi§8 bs&n kh' i Li
cho thbly xu h€e ng Lfu ch LXy gi 8 khi
t“ i s[n Dbblt L ng sfn. T sublt sinh |
tri®wh b, ng sIn v:'o m t cu,c chiy L
th€ ng ch u g&nh nHng t i tr° t ng
khtng h_u 2ch cho ng€ i mua cu ' i c%r
LFu ch t"i sf[n.

Th’ tr <€ mgnyphionr "o c¢cln gia,nhdpo cr ac
nhi Qucomylyb bit L, ng s[n nh, I © v, i quy
L ng tham gi a.
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Hinh80: Ch" s° gi § v~ t’ " hblp th, bblt
102,0 35,0%
100,0
30,0%
98,0
96,0 25,0%
94,0 4 20,0%
92,0
90,0 15,0%

88,0 10,0%
86,0

84,0 5.0%
82,0

0,0%
N \"‘ (’-’ '@q,\(om\%q,\
\ \ NV o)\ \\
N

Emch” s’ gi§ Bnps (d,a tr°n gv8Tc. & 108009t

Ngu“ n: VNDIR

Ldm ph&t cao cirg pv kilhidig sc anphbdggn | T

h“ng nh” n€ ¢ L« gO©y ra 8p | c-ttng
2011, k®o theo s, s_,p L~ bong b-ng I
Li Qu ch"nh mnh sau L-, LHc bi t 1|~
dX¥n LJn strbhmghngn®n cung nh” ° v~
th i cing t9Y ra m t 1€ ng |I.n t“n |
cao cblp ch€©a ho"n thi ' n. Gi &8 bblt L,
50% trong ntm 2013 so v,i m ¢ L nh
gi ai L o-2DA9. 200 8

Trong giai-20d8%n 2010° n° xblu | onh
L "nh. NhiQu nh” ph8t triWn bblt L, 6 ng
ch2nh nh€eng L ng th" i c¢clng c¢c- [nh h
clng ty Dbblt L' ng s[n t@&wm Jjuu rkthng It hc
Theo L-, nhiQu c¢ctng ty bblt L ng s[n
Lfu tdn d,ng qu: Lblt v° nh_ng d  §&n
khtn hoHc c8&§c ng©n h" ng L« thu h™i

ph8 sl[n. Vi ¢ oih§ vl'i Gu cchh” mh Im& ¢, @
h3nh th”"nh n°n nQn t[ng v, ng c¢hdc |
nh_ ng ntm tiJ]]Jp theo.

S d ch chuywWwn don s~ h, tr° s p h &
L. ng s[n

Hinh8l: D®©n s uvvng kKhou Cehhgi gbHnhDEBGO

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050
Trung Qu’  c
H ng Klng
Nhdt
H"n Qu  c
Singapore
Malaysia
Philipines
Indonesia
Théi Lan
Vi’ 't Nam
rnon,
Uc
New Zealand

Ngu” n:
ay tY9Yo ra nhi Qu ch
gs @®n s v ng c, a
ofng 50% don s d+¥€, |

Ch cd@n s hi n
l onh v, c bbITThL
vio ntm 200
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Hinh83: Quy m! trung b?3n
(1989-2014)

@
o
c

0

50
45
4,0
3,5

3,0
1989 1999 2009 2014

w===Th" nh t h=Nongthon

Ngu” n:

www.vndirect.com.vn
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n CIMB Chil]n I 0918

L, tu ingla® Ls,t gilm nhanh ch-ng ¢
thdp ni°n tr° 1 LOYy L« giYp gilmt
ph., thu, ¢c tr°n m, i th”nh vi°n trong
LiWn h3nh c¢c,a xu h€ ng don sfNamho |
nh€ L« t_.ng di_n ra ° nhiQu nQn kin
v. ¢ chou C.

T ¢ L, titng trhe mg ad«@irﬁ_nshng vg - P quan
S . gia ttng nhu cfu nh"w v h | tr’
Ng©n h”"ng Th/ Glxlh,(g\llHa'Gll%nh ngt s nt
bg8o s€ ttng t. 8,3 tri u trong nktm 2
Xu h€ ng n"y s&€ tUYo ra nhu cfu trur
m, i ntm cho LJn ntm 2020, t+<€hng ng
don s khu vm,ci trhEm.h t h°

T ¢ nt th h-a nham®n sVi kthuNam.c th"
Vi’ 't Nam ghi nhdn m ¢ titng {n&nmNMg b
t . ntm 2000, Il m t trong nh_ ng m c
1/3 don s’ hi'n Lang s ng G dkhubgw
kholng 3 tsr@l” ahnguyWn L/Jn th nh th'
t.i. T I° don s° th”nh th™ d. ki /n
v o ntm 2040 khi Vi 't Nam tiflp t,c
kinh tJ] v'° c¢c'ng nghiht hd@n €€Quln”
ntng thtn v o khu v, c¢c s[n xublt v d

Hinh 82: D©n
40

th”nh th theo khu v ¢ (tr

)

million

35

30

o|||||||||“““‘

200520062007 2008200920102011201220132014201520162017201820192020

N
al

N
o

[y
a1

=
o

(53]

Bntng Nam b, EnB sing H ng
ENam Trung b, v° duy°’°@mnBgGL Mi Qn Trung
BBdAc Trung b, v’ miQnEGae nguy®°n mi Qn Trun

Ngu™ n: Wc

Quy m* h, gia L3nh tU4i VigifmNam bgr
Trong v, ng 20 ntm qua L« c- m, t s,
trungbinhc, a hk,8§cgia L3*nh tYi Vi t Nam, g
v'o ntm 1995 ¢, n 3,6 ng®gi hiyg€ v o r ot
c’"ng mong mu' ' n s’ ng t&ch bi t v, i b
ra s, s, t gll,'mli°nt:c vQ quy m! h
L3nh nhiQu thJ] h". S d ch chuyWn n°
v.i nh” ° x« hki trongNmgotithdp 40%
nym tr ong -4L0 tthue i ing20c- xu h+€e ng s h
t h., tr° c¢cho nhu cfu. S 1€ ng h,
th] h trT bdt LFu th2ch _ng dfn v, |
ra [nh shechng ¢ L i v,i s phsgt triw
c€e trong t<€hng | ai
57


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 84: T2 n d,

quén
500.000
450.000

V ND

400.000
350.000

.

300.000

250.000

ngh3n

200.000

150.000

100.000
50.000

www.vndirect.com.vn

ng cho vay b
O N 0 » X b o
A AT AY N7 XN NN
B A S

IN ALLIANCE WITH

bd CIMB

nnn:

g cuny dningt cho | onh v, ¢ bblt L,

thi " n kh[
sbl-nn g3ramg. .gi a
15% ng¥€ i
h3nh th_ ¢
Trong kit

O «Q

a .-

biblt L fLlu ngh.s [B
bt chHt ch2nh

bit L. n Hinh8: Tktng tr€ ng t2n d, ng | on
LXy s. h™i ph_.c c.,a |€ ng giao

25% 40.000 40%

35.000

20%
30.000

20%
25.000
15%
20.000 10%
10% 15.000
0%
10.000
5% -10%

5.000 I
- . 20%
>

EESs” c¢citn h, bg&n
vay =—Titng tr€ ng t?2

0%

d,. ng
SBV, Ngu“ n: Savills,

ntkm 2013, | «i sublt cho vay mua nh
i 1, ng to@elt thi° nl Wih[ nktng mua
ing ng€ i c- u cfu. Ng€ i mua |
1%/ nktm, i c8c c!ng kthyo [bnbgt
1 L8ng kW so v_-i m.

hn 50% ng<€ i mua Li
. Vi ¢ gia tktng t2n d,n
b i t  sublt h&lipnih hin® id” o
v.i ch, Lfu te. T"i tr’
m v, i80t% tlI"'ngt “gii 8§ rt'r "t
#tm. 16" i v,i c¢c8c t i s
&tn®rd Wnangiptt cho va
khl[ ntng hblp thu v~ ¢

n h
g kh
hn
h

c

[
y
h?
g t nr3 ohovay muanha® xah i L« diiqygt gi
vbh QL i v iphan khic thbp ¢, ath' t r €g. Gi a ilUn 2018-

2016, g6ih tr 30.000t 'ng °lt@linganv is thamgiac a

19 ng©n h" ng v° 50.089. cG: inhlh il €t h:
thi nkhfntng muaahngi acl 3 nh dpdrung birhthéng h
quacungcbpm claisust cho vayt @8 %l «ijhisic hh hn

m cldisubthi nhanh. GFn L ©y, Ng©n h" ng,iChl2«n h
tung ra géicho vay tr gid 15.000t " ngv ildisubst 4, 8 %/ mmgm, h
LJn  n g rua nha co thu nhdp thibp.

58


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

IN ALLIANCE WITH

VN@IRECTEGMB

WISDOM TO SUCCESS

o Chifjn

‘| c018

i » - -

Ch s° h4 tfng cli thi ' n h, tr° cho
Vi 't Ne@am°ehirung b3@DP khhofqgnittm 7% i
triwn ch s° h4 tfng trong nh_ng ntm
v.c ntng Nam C. Vi ¢ gia ttng chi t|
L™ i L&ng kW b, mHt c_,a Lblt A€HE, NI Hc
v’ TP.HCM v~ thwc LXy € nmgim titmigi G
phan khac khac nhau.

Hai tuy/Jn t u Li " n ngfm tUi TP.HCM
c.c L0 v.i th tr€ ng bblt L ng sf[n
s€ tYo ra c8ci k/Jgi wpimLir)] Hg mhdm vi
ra ch h, i ph8t triWn bblt L ng s[n h
gua Xu h€e, ng d ch chuyWn t_ ph€hng
t. L t9o ra khu v, ¢ thu h¥%t don c€
&§n churfFgn od© ¢8n c¢ch s° hYY tfFng Lang g
kh%c c¢c,n 1 4i c¢c_,a th tr€ ng trong nt
VN r2 Fh w lLLicdcngédm Lang L€ c
ch°nh | ch gi 8§ L8ng kW so v, i bblt L
khéngcov™ tr2 t<€hng t

Hinh 86: Nangcbp lw®g v~
cac qudn tli Ha N i

nkorikjin itti hhm

—Completed
5588 Under<onstruction

#mus Planned for new
construction

#=w=»s Planned for
expansion

Ngu’ n: CBRE

nh Lai

Hinh 88: K/JhoUch phattriwvi T g v~
" r3nh

m-u,,lL Lang trong gng3 t

e
X ©y

\‘\ BINH DUONG)
oo

) d' W

TAANG Bow

VNG TAU

Ngu’ n: www.vneconomictimes.com

www.vndirect.com.vn

Hinh 87: Tuy/jn t
ce

““mngfm HaAN i thu hat nhiQud, &an
chung

= 3 "

’ m
2 O Depot
. 15
@ station | s i

Ngu’ n: CBRE

Hinh 89: K/Jhotch phat triwi tuy/jn  t " w ngfrn tdi TP.HCM
(Tuy/jns"1 Lang trong qud tr3nh xC¢C

R, [/
™, THE SIX METRO'LINES ™ |
4 TOF. HCM : Tan Binh

District

Tan Son Nhat §
L International Airport ¢

Sinh Chanh District " ¢ ‘3\’2

Ngu’ n: CBRE
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Hinh 90: Nh, ngd, angfntuy/n t “mngfms 1 (Tp.HCM)

‘| c018

»

-~
-

NEwEASTERN  /
BUS STATION _/

n...
@louclmmo'

S“OII'.N@,"‘
LINE ] AND V’J"l “SuoiTienAmusemen'Purk
5
-~ PROJECT -
; L o
Pl ‘Soigon HiTechPark 1 8= o
Thu Duc District P

*
The Emorald | THUDUC @
TDH Truong Tho|

PIPELINE

Go Vap

-~"%  District
Tan Binh
District . .
o Binh Thanh  [soomicr|
Fe District Aparimant
'Phu Nhuan - Witon Tower
; District P°m| ]
5 e
LR, Jo )
District 3
‘ 2 ) District 2
istrict
10

Scale '_1
2km .-

g BT
e * District 1 £
W | Metro Line: Changing e Face of fhe Property Morket, ©

47 coop =

District 9

____________

RESIDENTIAL FOR SALE

1
1
1 . Completed
1
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R.i ro bong b-ng bblt ng sln L€ ¢
t"t hhn tr€e c

Th tr€ ng bblt L, ng sfn t Ui cvch Kkal
c- kiWm so8t trong th’ k8 bong b-
tfm nh3m g ht2chnh” Li Qu h" nhki Wih is/pu§t
quyméc§c d. §n L€ ¢ t“i tr° b°i ngoOn
ng€ i mua. Tuy nhi°nl« cthh geu ahi ~Lni Quh
ph&§p LW ki Wm so§t v~ tr° th' tr€
Ng€ i mua nh~ L€ ¢ bITho§ nvg On7h/i2Q@ul 5h, h nL
“ m i nGng quy L nh v 'n t i thiWu ct
thi Wu | 20 t L nggiagadnthgQn o, ¢k
ng"nh v lodi b, c8c nh” phgt tri Wn
“ c¢clng L€a ra quy L nh li°n quan L]
ng€ i mua nh”, theo L-, nh” phs8§t t
ph®p nhdn bblt k8&n krh'od nt .t hragh@® it omua c
ho"n th”nh phfn m-ng. Ngo i ra, t°
h4n m c¢c t i La 30% t ng gi8§ tr  m
Ludt Nh \% ThulJ] m i LFm b[Fo r 3Jng
ng€ i ¢ thu nhdp thblpt@ a khh, it rtth' LV
gia v:o ph®©n kh¥%c nh” ° x« h,i. Thu
) x« h, i ° m ¢ 5%, so Vv, i m c truni
L€ ¢ gilm 50% xu ng 10% LW khuy/Jn k
L. ng sIn tham gia nhi Qu<€hlknkhado mphe:
t h tr<€ ng B°n c¢cUYnh L-, 20% t ng d
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LW so s8nh
n‘ci. bdt so

Thelpc hdhinai L oUn
ng ghi nhdn 2t gi
a tr°n th’ tr
gi.a gi 8 b8gn tr
v t3nh trYng LF¥F
Li Wm L., r blt L W-7 10 Boblyc h ¢
ng v,ng 1 qul. henh 1 ch
cblp v th. c¢blp hblp hhn tr
trung, chdng t6i quan satt h bly § t t£ng-158h " Kk
trong v, ng 12 thsg sau ng"y m
do ngu”n cung d¥i Gi § tktng

T2n d,ng lonh v bblt L, ng s[n
€u L«i Chukal.i "nge a | oalbl vrys[n giai
L &n 2009-2 012  kk L\Wny/uc ahinhth c cho vay
vaoth i Wi t c.®éu chuXnc angan héng cho vay khéac
nhau va cach quintr r iro y/Ju kém. Khongging nh €
2008, cacnganhanghl ntlitdpo trung cho immy
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Hinh 91: n, d”i
L., ng s[n theo

chu k8 c,
qu’' c gi

14 R

Indonesia, 12

Malaysia, ®
Trung !
0 10

N L

[
N

[N
o

Thai
Vi ' tland, 7
6 °
[ ]

Length of cycle (year)
N B (o)) [ee]

o

Ngu“ n: VN

Hinh 92:
d" ch
mua

Phon b" t2n d,
chuyWn t nh”

ng
p hE

2015
BNg € i

2016 2017F
mu@Chh " Lfu t€ v’ pl

Ngu“ n: VN

Hinh 93: V' n

>'-, i]]n

‘| c018

sust cho ‘vimgyaca g€c¥%ng cao hhnWcho |
bbt  rgsfn; 2) cch® nvagm L €ylénnhiu "L
t “eng c& nhan thay vi ch” tdp trung vao m, t vai nha phat triwh

bbl  rysln;s L a Ung hoa nay gitp gilm r, i ro cho vay.

Tind. ng ¢ h'oi muagBa hiJm kho[ng 70% t ng gia tr

chovaybbl rdgs[n ntm 2017686 Yrong
v 55% trong ntm 2015.

Nhaphattriwi bbt | figsfntdp t r ung “MVmwacw g€
cung. Tr_«@khith t r ® bbl _ rf s['n ph, ¢ h'i, cAc nha

phéat triwh bt | g s[n tdp trung va phan khdc trung va cao

cbpv,.i quy mt 't mehGm Lhh@g /ML c 8c fmh™ L
c h VfquiKagidbantrénm i L hcao. Ty nhién, h L «

t ha’yichign ‘lc@®ngnh ng n#m @y trungtvao
ng@muath ccu icungvagifmaquymém i L hnm3wnv

t h“uey ki ntng mua " mdla phar khi@ cé 1-2
phongng, . TheoB, Xayd ng,quy métrungbinhca ctn h
1phong ng. gifmt 50m2xu ng 48m2, tr ong L Rhi c
phong ng. gifmt 91m2xu ng75m2. S € ng cth2 h
phongng t £ n g66%f ngngi’'n cungc (rine 2012
Il °n 72% (sau ntm 2012).

nti

ki Qu h i v~ 0o |l onh \
gi ai LoUn tre c |
ng

Nam L« t hu hbt
cli c¢c8ch k-Rodehghit J]
d 8&n FDI v,i t°
n bblt L, ng
ngo i, v’ ' n
7 %YoY)
Ltng

g v' n FDI v~
ng L so v, i
n ch€a qusg n-
g bsbltn LVin t
tr3nh

§
c
3
ng v’ n

FDI Ltng kbbbt figsfngso¥ ittngvn Ling
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40,0%
35,0%
30,0%
25,0%
20,0%
15,0%
10,0%
5,0%

0,0%

T

tr'ng cho ng”"nh

GSO, World

rng v’ n Lfu t€ ne€e ¢
0 S phg8t triWn c¢c_a th'
Il Jmg bohmy b« ndyXmdblt L, ng
, n FDI v o lonh v, 6 c bblt

ng v n FDI |~ m t ph®p th I
s€ chea thw I Hp | Y9 bong b-
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) ChifJn

| c2018

S.ch_ng 14i c¢c,a d,ng v n FDI v~ o |gn
minh ch_ng b°i d. 1li u vQ kiQu h"i.
thtng qua ntm 2015 cho ph®p ng'e°__i n
Vit kiQu ¢c- thW mua tr c¢ ti /Jp hbbit I
vio lonh v, c bblt L, ng s[n nh3n chun
kh . D. li " u th ¢ ¢c- thW s€&€ khsg8c b°
ngo" i c- thw s’ d. ng y quyQn trong
v o th tr€ ng bblt L, ng sHgmongdia L Oy
kh., c¢cho thbly nhu cfu phon khv¥c b bl
do d,ng v'n Lfu ch ¢ yJu t° n€ ¢ ni
Hinh94: T ng 1€ ng ki Qu h'i trong n€e ¢ v~
sn
16,0 60,0%
14,0 50,0%
012,0
gl0,0 40.0%
8,0 30,0%
© 60 20,0%
4,0
2.0 10,0%
0,0 0,0%
2010 2011 2012 2013 2014 2015 2016 2017E
E==Gi § tr  nh=ee=TL€ta ng kiQu h' i cho
Ngu“n: Worl d B)

Tr ng4i t. c¢chdm ttng tr€ ng t2n d,
thue® ph©n kh¥c cao cblp
Gi§ BnS tYi Vi 't Nam vXn Lang ttng
quy m! tmD&Blt« & ngl., n v" s[n phXm Lar
nhu cfu th ¢ s c¢c.a ng€ i mua.
Trong4 ntm tr l 9i, gi &8 b&n BnS tYji t
cho ph®©n kh¥%c ctn h, gi 8§ ro v° 60%
cao cblp Vi ¢ titng gi 8 b8&8n ° phon k
t € 9t v° m r. ng ngu n cung ciho p
gian tr°n. Th tr<€ ng BnS nh” ° L€ c
v ¢ thwWw dxn t,i L, ng th8i b&n ch’™
hoHc t©em I T ch®™ L i gi§ th tr€ ng
nhu cfu th ¢ s, . Th, c obpblt« gh8 kENTF
gifm thay v3 c¢ch”™ hY t ¢c L, tkng tr €
Hinh9s: Kh i 1€ ng giao d ch v”° gi &8 bgn t

Q& ¢<$<$<§ N ®(§ o o 0 « « Q
USRI R R R ORISR IR IR I O3
cdFFddIFFddFIFIFIP

E==H4ng A mmmHUng B = HYng C
Gi 8 bg8n hUng=—a&Gi § b&n hUYng=B Gi § b&n h
Ngu™ n:
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L™ i rblt |, heo vi ¢ gia ttng
hi°n, gi 8§ gi ['m &¢ [hgrugnnm@ruh
blt cho thu BnS trong nh_ ng nt
c"ng titng trkonngh vicaco cchbbp tch-u °t h
qua7®% 1" n6kKho c8c s[n phXm n”
ng cho t hu9®nBmS cc @046 war@h trong

ly
5. Theo CBRE, m ¢ gi 8 cho thu° t
p Hie® 5o vxindnednn $° dRU ntm. T

>
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s
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<m
c

bl
€
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[
n
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b
h, cao cblp -c% Ynr onngge. N1 66, Li ng
m c 6%, Vv L€ c¢c d.  Lo&n gilm tron

p |

Xu h€, ng chuywWn d c¢ch v™ h<€e ng t i

Mts nh€ safivilcbac chj Lfu t © dparang vab phan
khuc trung cbp:

A Nhu cFu mUnh m€ cho s[n phXm trung cbp t bing n,
tfngl p t r un gu GFS8.000 cHp L Ui Tp.HEM va va
42,000t4i HAN ik/thonm i ntmg ct h° mnxtdo h €
ldpcucsng ri°ng " tr&&khtiBcghi abilL3@h tr
th" ng nhiQu th/]h .

A PhattriwvihUtfn g L an g XgmUuipphdt triw céac d,
antrungcbp.Hin Landgn ct1.g5 G0 Lhin giHy
phépxayd ngnha m,i ntm t r ®clamtcllo’ngy’ nq u
cu nglsl-lchngaycangkhanhll]m v I "m tktng gi 8
Vi ¢ phéat tri n hdtfng bao g° m céc tuy/jn Metro, nang hlng
L1 't hv” Fut §i€ lcho p Hfp tces cBnuph ih €
cackhuv clancdn nhi  &tthbig i Bhi :WEBl cog u
t €hn gd il d "~ Q nay gdithwgiip doanhnghi p L €a r a
giabancin h t r anh dndggayaml cléntbién LN.

A SInphXntrungcbp L ang. asinhimihbpdX¥1 hhn
cl phan khic binhdan. Tht ng ng, bé€ch Lfu t € c -
thwi Ut bién LNST rblt’ t gFn 25-30%t cacs[nphXm citn h
trungcbpsov i12-1 8 % iV i ¢ tlinhHanv atditiQ.

MHa khac, bien LNSTt b § n ¢ damhah xah i "Lc@i i
hinti La 10% | " m cho pbHp@®m ‘Kaitac n-
nh'fulLt<€ khi khtng c.giagh&f@c ch2nh s

MHlc cho gi 8 b8&8n ctn h, thblp v~ t
m, i ntm trtomg IBYintmSavills), gi 8§

"TOTNT TS T 4T Z3 T U0 MR- T TS XxQ@< 30

run
nh-
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°

I'T v kh8&8 ph¥% h
thblp hhn 30% so
khu v, ¢ (Global
BnS cL«t HWOY® tro
thu nhdp h, gi a
m c tktng tr€ ng

Hinh 96: KhF ntng mua ctn trun Hinh97: Kh[ nktng mua ctn h, b3nh d

usD usD

Thu nhdp tr undSDm*gnh m24i000h Thu nhdp trung b3nh m14.280h, (USD/r

L~ " ng (xhnggn §o i 2000 L" " ng ths&ng (x2 ng oi440

Sn th&nigtm “ ng 12 Sn thg&ng |~ " ng/ntm 12

Gia ban trung binh USD/m2 1.500 Gia ban trung binh USD/m2 1.000

Di'n t2c@mctn h, 70 Di'n t2ch cktn h, (m2) 55

Gi § b§n (USRImb)mh 105.000 Gi§ b§&n ctn h, (USD/ c 8500

Gi 8§ chmuhnhdp ntm 4,38 Gi 8§ ctn h,/thu nhdp nt®18

T 1° wvay 70% T 1° vay 70%

S°" th8ng vay 120,0 S°" th8ng vay 120,0

L«i s ublt 8%  10% 12% L«i s ublt 8%  10%  12%

Thanh toéan vay hang thang (USD) 892 971 1.055 Thanh toan vay hang thang (USD) 467 509 552

-Tr [ | «i vay 490 613 735 - Tr[ | «i wvay 257 321 385

-TrT g ¢ 402 359 320 - Tr[ g ¢ 210 188 167

T 1 thanh to8n tr°n 45 hdA¥ t h$B% T 1" thanh to8&n tr°n 8®8hng%wt h3IBw:

Ngu” n: VN Ngu“ n: VN

Ch% th2zch: GSO €© ¢ t2nh thu nh Ch¥% Th2ch: D tr°n m c¢c thblp c,

don t4Yi H" N, i v’" Tp.HCM ve t theophadnlodi ¢, a Boston Counsul tin
L"n s-ng m i trong ph8t triWn c8c k!
Nh3n t c8c qu ' c gia kh8c trong khu
Lang dfn chuyWn h€ ng v~ <€©u ti°n ph
k2n mang t2nngh vc nlgfyl L, tblt cl[ ti n
l oYi sfn phXm cho kh8ch h"ng. Ti°u
(HCM) Lang L€ c¢c ph8&t triWn b' i Tdp
Lfu t€ I °n LAn 2 t h&SDDtr8m €& mao?
vien, b inhn vr € ng h’ ¢, W'hub/irh€hun gt hmyi(
d&n kh&8c | " Lanmark L€ ¢ phs8t tri
ndm | € ng qu: Lblt Il . n ° c8c v%ng vel
tOm c8c th”nh ph l . n. Gi § tr’ L blt
dXwn c8c khu Lblt n"y s&€ mang t2nh c,
gi Yap xo08 Li s, ph, thu, cgcv§coh kdhiu cvh uc
xa v~  bblt ti n. Vincity s€& L€ ¢ kh'
Thanh Ho8&8 hoHc H” Tonh v, i gt'trihg dihd
L nh | °n L2§n ml 100ri00@® m[n phXxm L€ ¢
Tbng kh i 1€ ng giao d ch BnS gdn | |
Vi ccham ng BnsS gdn v, i Lbit (LBt nQn,
mUi, v’ bi t th ¢é) L« t“n tdi trong
tehng t  nh€e m t s n€ ¢ Chou C khsgc
sfn n"y L€ c¢c xem |~ c¢ctng c. |€u gi.
thbly nhblt qua c8c hoUt t,ng buln b§i
nh” phsgt tri Wn tBin/Bn H@nrgfdgblﬁ@njgaw;mlt
t 9i v’ tr2 tr ng LiWm c,a c8c th”nh
nh” bi t th, /nh” ph” th€ehng mYi s¢
12.600 ctn trong 2 ntm t i, chi/m g
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9T2017 (theo bg&8o c8o thllsy€nhen@3t¢t
chea | 7 L, SO VvV, i nhu cfu € ¢ t2nh.

HoUt L, ng ph8t triwn d, 8n tifp t_c

Khu v, ¢ th” nh th s€ LPoa ®m° tUngkh
th” nh th ¢- m ¢ ttng tr<€ ng k®p 3,
trong khuv c¢ , v’ Lang chiJ/Jm m t phfn ba
Theo Ng©n h"ng ThJ gi . i, kholng 3 t
s"ng tYi khu v, ¢ th>nh th trong 3

triwn c8c khu v ¢ ngodi * | " <cblp thi

A T8&inhl c€ khu \LWm Lrng khu v c kinh t/],
t hehndg m

A Khan hijm qu: LBl" céac qudn trung tam kinh t/] va tai chinh
donhucful nchosfnphxn BnS t h@®hng m

A Gi a t tnlpgtdehghen ginorthongtrongni t h" nh L a
[ nguy®n c tnhsachhiftgilon§ d ©nh c€. Hali
ph” | nnhbl nc€ L a MtghHsvi ¢ cbp phép d anm,_ i
trongn,i th” nh v~ ukhuvicngotip.h §t t r i

A Nang cbp hltFng khungoli 6 gitp k/ltn" it t  h hikhuv c
trung tam

A Phattrin F§ _ Lcdc dch v, ti n it gilm thiwi nhu cfu di
chuyw vao trung tdm cho cac nhu cfu sinh hott  c[h. b

R, i ro tktng | «i sublt vay mua nh" ch¢t

MHt b3ung git84iBnlS« htitmg 80% so v, i 20
cho rung vi ¢ ttng mUnhngt 8§ B8ncEh,
mUnmEc, a h" th ng hd tfng v yJu t°
d ng BnsS. Ch¥ang t ti tin r JrR5g0 % in8h B n
l fn LiQu ch nh minh gfn nhhthu tki8 c
d.ng tr° n°n L8&8ng ddHWn phEn ttrdmpg tx
tehng | ai

Theo ch¥ng
Fnh h€ ng

sublt p

€. ¢c tznh, | «
k mua nh

i
W Lgn tom |1

hi  u _ng t T tr°n clng c- thw L ¢
tre ¢ khi clhhe€a <wBlm ng€ ng nh€eng c-

lamgi tmc th" tr<€ ng s. m hhn. Tuy nhi
kh- ¢ thW ttng L, t ng, t v, i bi°n L
tr°n ch” n°n ¢c©n nhdc cho trung v~

Tri Wn v ng tni8 2t0ri<8 :lh'gn 1B

Ch¥%ung t!'i cho rung kh i 1€ ng giao

cao trong 20182019 nh’ vio | ¢ c¢cfu t°t v~
cung sang ph®©n kh¥%c cktn h, trung cblp
cung, Vvi ¢ n,i |, ngSch2nhvsichg€ i hr
Lang cli thi ' n mti tr<€ ng v tom |1
tham gia mnh v o th tr<€ ng nh ‘

c€e. VQ nhu cfu, tktng tr€ ng kinh t]
clng nh€e h mua kKhT witng I t hblp t I
Ng"y c¢c”"ng nhiQu ¢c¢h, Lfu t€ he ng t,
nhu thuc c,a ng€ Ng@ua mba, do vdy,
hhn y°u c¢cfu vQ chblt 1€ ng thi c¢ctng,
m: gquanknc.,ha ckhi |, a ch n s[n phXm.

triwWn dhdl@Bnpwfi chly Lua LW bdt k' p
v t9o [nh h€ ng t2ch ¢, ¢ | °n chblt

th tr€ ng.
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L- A CH N C° FaVA¥IO: N

Ch¥ng t1ti €u _tLlfg cthe c\8'c Wedh &tn tBrniS ¢ -
danhm, cd &nchdtr ngvao phankhdc trung cbp J/J binh dan

v' phon khdadtmBnSHlgnh€ VI C v™ NLG

VIC Lang c¢c- | ch s phs8t triwn d 8§t
ho c8&8§c d, &§iAdp€bognl aixng Ke€nmggcchu:
Fn t. ung cblp c8c s[n phXm cao cek
inh ng "m d°y dHNn trong x©y d ng Vv
P ' d
y

o~ I3

khi/n VIC khs8c bi 't v~
I C ¢c- ggynm:nhgbd@t kKji Ag
c.a ch¥%nogngt kih§chango§8d¢ 1
i

G [ m t trong nh_ ng ch, Lfu
ng ty BnS ni°m yJt thi°n vQ ph§8t 1
@t.ng ty Lang pnhong cd fan ns3[mh | °n ph
p ¢c- kh[ ntng sinh I°i cao hhn v~
t nhiQu bi°n LN trong th" i gian t
i trong x©y d, ng th€hng hi u phor
u, ¢ ¢hi hkhg ° phon kh¥%c b3nh don
ai th8gb®&% s quimg&c bi t trong sl[n
tr° t_. L"i t&c th€ehng hi’

d”i hUn L palvg igfNil Gmdo HhH hp |
atig c- qu: Lblt kh§ h
Lblt t49i HCM trong 20
Wn d. -48 nnttm osnagu 3L - .

~ T Z~~STX~*5-S0~0Z XT3 XQ0
o
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CTCPnsU Th NAM (NLONG

Giath' t r &g Giam, c tiéu T sublc t ¢ Khuy/n ngh' Nganh
VND31.000 VND35.900 1,70% NdM GI Br T NG SiN
Triwi V. ng ngda htn Triwi V. ng dai hln n'nh gia

[\ ] - \/ ] [\
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢

Chang téiv¥n1Uc q u airv, iNLG vV, i k/JholYch ban giao tich ¢ ¢ gilp
Nguy, n Ng ¢ QuyJit Llm b«o t LmggDotvdy® ch¥ng t*i ‘L @ncHRNAVIIE
gquyet.nguyenngoc@vndirect.com.vn 31.850 VND/cp t. ti/jn | lban hang vadongtin t huctl €cd &n
khg t €hwg id phdngc, aching téi. Tuy nhién, ching téi ti/jp
t. ¢ khuy/Jn ngh’ Ndin gi. do th' gia Ll « frggiatr h" ply. D, phéngc, a
ch¥%ng t*i cl ngngiahr@acagd iantitQm ntng kh§
-1ha,Cfn Thhi4Btha,bltkBwWB tha ph2a ntng
Point) khi cac d, an nay co thwtlo Wi nhbh fli  t <€trong dai htn.

Di. n bi/jn gia f Chingt * jc @ 2 nh ' hgidoagh thu 888% vaLNSTC L! ng
tymGl © 58, 2% cho, yijutmkh@ @ 17 hablb&n L
a0 T mEm R e e 1 D an Hoang Nam d, tinh s€ mang 1% 500 t VND doanh thu va 150
fVND LNST cho NLG s vachupit B Baetrong

o - 2018,

270000 1047140 Vic m" r., ng qu: LBt | " ti °NLQilWea Lrfa

250000 %49 mua th°m hai |* LBIt v,i t ng di n
e Frend nNW th, ¢ hi " n vi°c mua Lblt, NLG Lang
‘ 31,4 tri u ¢ phinfjth. who, ¢ tL1Adg b
: o “““‘Eﬂ&“""‘u‘“l!‘!! u”"“ihlé;'y m&wllﬂmh (L?4 |/ ’ (r)1 i] z d Ir_1 ! ; 0 ? ;/ 2v(;(ln i .t kng tr€ ng tr?°
Ngu” n: VNDIRECT qu uywn nh€ ng d. ~ 8hh YHhog” ntgt iNa€n.c t 2
L ng b&n ra s€& LUt 2.-D8% Yd\) vgi & 1
5.132 t VND (+29,8% YoY). T ' ng doa
Thong tin ¢ phi/u (+26.5% YoY) v° LNST ¢~ Ling clng

- t €hng L<€hng EPS | " 3.369 VND.

Cao nhtt 52 tufn (VND) 32.600 ) T N L
. . Ap d, ng IFRS cho k/JhoYch niém y/jttdi  nc@goai.Ban | Yn K «l
Thbp nhbt 52 tufn (VND) 19.400 s€ kJ] hotch niém y/}t cdng ty trén san ch ng khoan Singapore Ia Iy do céng

KLGDBQ 3 thang (cp) 846.759 tyth ¢ hi nvaphathanh BCTC theo c[ haichuXh m cIFRSvaVASt 2018.
Nh €dywgiatr hang ' nkhos€ L €cphfn §nh L ¥%n gia theb géo

GTGDBQ 3 thang (tr VND) 23708 rica | FRS it sehcothéin c hUWLE §nh g i §Qndhi d
Th giaVv n(t VND) 4.874 c,acongtymt c8ch IdEnlghmnin c
SL CP Lang | €u 157 D% th" gi§ ¢ phiJu L« gfn m c h' p
v ng d7ti. hhtondt L' ng b&n h"ng t2ch c
Free float (% 36 .
) 30 ha trong 2018 cho phépcongtyl °n kJJ hoUch cho ¢
P/B 1,3
Ch bes h u T ng quan t i ch?22IBA ( VNBIBA 12-17E 12-18E
o ) Doanh thu thufn (21259 2.534 3.512 4.444
Cting si@ng | 36,8% Ttng tr€ ng DT t W&PN  101,3% 386%  26,5%
Tan Hiep Investment Ltd. Co. 9,3% Bi°n | i nhudn g 3p2% 32,5% 37, 7% 31,8%
PYN Elite Fund 6.8% Bién EBITDA ' 22,2% 18,8% 26,7% 20,8%
LN r.ng (t ) 206 345 545 570
GOLDMAN SACHS 6,1% Ttng tr<€ ng LN r1156% 67,3% 58,2% 45%
Keppel Land 5,0% Teng tr<€ ng LN ci10104 »i 632% (13,3%) 46,1%
Khéc 35 0% EPS ch bln 1.455 2.425 3.468 3.623
. o7 EPS LiQu ch nh 1.362 2.265 3.225 3.369
Ngu™ n: VNDIRECT BVPS 15.667 17.477 19.728  22.851
ROAE 9,9% 14,7% 19,5% 17,0%

Ngu’ n: VNDIRECT
www.vndirect.com.vn
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i

n nh gi 8§
Rolling P/E (x) (trd) ——Ttng tr€ ng EPS (ph Rolling P/B (x) (tra) ——ROAE (ph[i)
24,600 110,0% 1,7000 22,0%
22,600 101,111%
1,6000 19,667%
20,600 92,222%
18,600 83,333% 1,5000 17,333%
16,600 74,444%
1,4000 15,0%
14,600 65,556%
12,600 56,667% 1,3000 12,667%
10,600 47,778%
1,2000 10,333%
8,600 38,889%
6,600 30,0% 1,1000 8,0%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17E 07-17E 01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17E 07-17E
BS§o c8o KQ HnKD Bao cao LCTT
(t VND) 12-16A 12-17E 12-18E (t VND) 12-16A 12-17E 12-18E
Doanh thu thufn 2.534 3.512 4.444 LN tre c thuJj 484 956 935
Gi§8 v n h"ng bgn (1.711) (2.187) (3.030) Khblu hao 14 6 7
Chi ph2 qufn | T DN (154) (180) (184) ThuJ] L« n,p (81) (191) (171)
Chi phi ban hang (189) (248) (373) C8c khol[n LiQu ch”ni22k hgc 15 0
LN ho4t L' ng thufn 480 897 858 Thay L i VLn (689) (498) (115)
EBI TDA t hufn 494 903 864 LC tiQn thufn HnKD (299) 288 656
Chi ph2 khblu hao (14) (6) @) nfu t€ TSCn (8) 9) @)
LN Hn tre ¢ thuJ & 14800 v a897 858 Thu t TL, nh€ ng bg§3 TSCnl 1
Thu nhdp | «i 26 83 96 C8c kholn khsgc (73) (521) (331)
Chi phi tai chinh (29) (24) (18) Thay L i t"i sIn d"i hin khsgc
Thu nhdp r,ng khs8c 7 0 0 LC tiQn t_ HnnT (45) (529) (337)
TN t. c§c Cty LK & LD 0 0 Thu t. PH CP, nhdn @45p VCSH 0
LN tr€e c¢c thul 484 956 935 Trf v ' n g-p CSH, muad4lCP quo0 0
ThulJ] (97) (191) (171) Ti Qn vay r,ng nhdn I58 c (203) (231)
L°i 2ch ¢ Ling thiwd s’ (220 (195) D.,ng tiQn t_. HnTC kh8®c 0 0
LN rong 345 545 570 C t.c, LN L« tr[ cWp CSH79) (79)
Thu nhdp tr°n v’ n 345 545 570 LC tiQn thufn HnTC 815 (281) (309)
C" t.c ph” thtng 97) (78) (79) TiQn & t<€hng L<€hng #a3Qn 982 k3701
LN gi. |4i 248 467 491 LC tiQn thufn trong4mtm (522 9
Ti Qn & t<€hng L<€hng 8I9Qn c4u0 i k 710
Bfng c©n L"i kJ] tos§n
(t VND) 12-16A 12-17E 12-18E C§c ch" s” ch brln
Ti Qn v’ t<€hng L<€hng 932i Qn 701 654 12-16A 12-17E 12-18E
nfu t<€ ngdn hdun 39 0 0 Dupont
C8c kholn phli thu 1220dn h53 1.725 Bién LN rong 13,6% 15,5% 12,8%
H' ng t“n kho 3.698 3.845 3.948 Vong quay TS 0,45 0,54 0,62
C8c t~"i s[n ngdn hUn6dk h§c 88 109 ROAA 6,1% 8,3% 7,9%
T ng t"i sfn ngdn k8 6.177 6.436 n,n bXy t"i ch?2nh 2,39 2,34 2,15
T i sn ¢’ L nh 55 67 71 ROAE 14,7% 19,5% 17,0%
T ng Lfu te 31 615 965 Hi "u qufl
T°i sfn d°i hUn kh§da70 31 51 S ng"y phli thu 176 160 142
T ng t7 i sl[n 6.209 6.889 7.523 S ng”"y ndm gi., HTK791 642 476
Vay & n° ngdn hin 354 292 222 S ng"y phFi tr[ ti«Qy bg§grdll 13,0
Phl[i tr[ ng€ i bg&n 199 66 108 V,ng quay TSCn 48,0 57,6 64,5
N° ngdn hln khgec 1.626 1.755 1.905 ROIC 8,0% 11,0% 10,5%
T ng n° ngdn hin 2.179 2.113 2.234 Thanh khol[ln
Vay & n° d”i h4n 813 671 510 Kh[ ntng thanh t o8§n27gdn 292n 2,88
C8c kholn phli tr[ ké98§c 120 107 Khl ntng thanh t o8n108hanhi,l0 1,11
V'n LiQu I’ v 1.421 1.572 1.572 KhF ntng thanh t o8n0,45i Qn 0,33t 0,29
LN gi . I i 578 1.045 1.536 V,ng quay tiQn 925 791 604
V'n ch, s° h_u 2.484 3.102 3.593 Ch" s tkng tr€e ng (yoy)
L i 2ch c¢” Ling thie4 s 883 1.078 Tbng tr<€ ng DT t hulPph3% 38,6% 26,5%
T"ng n° v° v'n ch, 6809 h_6as8s9 7.523 Tbng tr<€ ng LN t_  2Bli7%D 87,0% (4,4%)
Tbng tr € n g LN r, n673% 58,2% 4,5%
Ttng tr€e ng EPS 66,6% 43,0% 4,5%
Gi§ tr° ¢ phiJu
EPS c¢ch bln (VND) 2.425 3.468 3.623
BVPS (VND) 17.477 19.728 22.851

Ngu’ n: VNDIRECT
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TIEUDUNG:NHU CiBU GI AIHRhINNGG Y g U

CeBlU CH N L™ C HuN

Nhu cfu tiéuth, bungn dos nilénc, atfngl p
t £ ng ngth&nhdp rong

tru

Thu L3nh ttn

t h Yac

nhdp
LXy
d¥%ng

r, h, gi a
ti °u d¥ng

Vi 't Nam b%ng n’
ia L3nh tktng tr<€ ng
ng €016, ith ul onthnd p2 X ru n g
7, 9 %, t. 2.613 USD
ti°u cho h”"ng hosg
' chi ti°u c, a
.riong gi-a01@&,04n.
10 1| ° 146 t usbD

ng

m
0 n
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Hinh 100: Ch"s” niQn

118

116
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o
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QU16 Q216
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v,i Th8i Lan v"o ntm 2020. Tfng I, p
thu nhdpi rhnggima L3nh |~ c¢ch s LW ti
m, i ntm trong -2020ai LoUYn 2016

Ng€ i ti°u d%ng | UYc quan, tifJt ki m
Chi ti°u cho ti°u d%ng ttng mUnh c,
yJJu t ni Qm tin ng+<€kiinthi tu] d%%nd. nhri
l° thblt nghi ' p gifm L« | "m cho ng¢€
trong t€hng lai. T |I° thblt nghi p 1
kholng 2,3% v "o ntm 2016, trong L-
ndng thon.

Ch" s nnhn@® titi°u d¥%ng tif]lp t_c L€

gi %ap Vi t Nam tr° th”"nh m t trong n
gi.i v,i s Liwm 117 trong qul 2/20
| © con s’ cao nhblt trong v,ng .,5a ntm
Nielsen.
t i n itégding Vi t Nam Hinh 101: Ch"s” niQn t i n itég éing khu v. ¢ Chau A Théi Binh
D€ehng

Q3/16

Q4/16

1.

120
114 100
112 80
110 60
108 40
1 20
1 o =

\(\&e '\_\Q\oe’e bo’*‘A 5 & d\\& 5% ,\@'Z&

Q1/17

40

D & o@%{b\\
Q17 QanT € e @
Ngu” n: Nielsen Ngu” n: Nielsen Q3/2017
BSo c§o n"y cl@gi cthio®u hdlgnqpgVi t Na
nh.ng ng€ i tifJt ki m nhblt thJ] gi. i
c 63% ng€ i Vi t Nam €©u ti°n g i t
v o ntm 2016), thblp hhn c¢c[ Th8i Lan
( 66 %) Ng@gi Vtii°tu Na#n Lang bdt LFu h
khi trang tr[i c8c chi ph2 sinh hold
1/3 ng€ i ti°u d¥%ng Vi t Nam sJ/un s~
thi/JJt yJu nh€ c¢c&8c k8 ngh” |, (38%),
clng mgh (31%h; a nh” ¢ a (30%), v~
(29%).

Tuy nhi°n nhu cfuh gh ai tkinigaE®ih@g t it
Apl cclnh tr anh “kthin @c§goailgianhdpth t r €g
v’ ' ngteudangbds F&W €a t h2ch c'8&ucaotchh€hng h

GFn L©y, th' tr€ ng ti°u d¥%ng Vi t
nhi Qu th€hng hi " u v"™ nh” b&n |I'T h’ng
c

V.i 1I7i thn v l . ¢ ngu”n, c8c doanh

tay chi ti Qn ho c8&c hoUt Lh'ngtrg& g

ti°u d%ng n,i L a bblt chblp |°i nhud

Circle K v Shop & Go, 2 nh” b8n |7
71
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Hinh 102: S~
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Ng"nh b8n |0
tr€ ng.

Hf u

S5 o> — S
5 C

Qf

d ¥2n g

clng

a

‘| c018

»

c m 9,
hoUch m
nh€ Aeon
ttng c€
v i ntm

m

gi a

cli
v o
b dit
t hw t

cS

“ng ti'n |70 t

& N S = x
« ¥ Ray &
N ) & O

%06
BDec-16 ®Qct-17

Ngu™ n:

ntm 2017: B ¢

° (GSO), tfuomigmi1201
N alrkbfi’x” 3.600t " ng,
Jdieung’k®n s m | w.rRi€ng doanh
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Hinh103: S° | € ng ¢ a h" ng bg§n | THNh104 S~ 1€ ng ¢ a h ng Li n t
Lang ni°m yJt I' T Lang ni°m yJt
2,000 1,200
1,800 1,000
1,600
1,400 800
1,200 600
1,000
600 e 200
400 e L
200 — - —0 — —° -
i =——=3 é - - ° 2012 2013 2014 2015 2016  10M2017
2012 2013 2014 2015 2016 10M2017 o Thegioididong (MWG) —o— FPTShop (FPT)

==MWG ==®=VIC =<9o= FPT ==& PNJ] =—0=—TAG

N g u” MNDIRECT Research

o

=<®= Vien Thong A

N g u” BElU, VNDIRECT Research

Hinh105: S° | € ng ¢ a h” ng Li  n nHinh1o6: S° | € ng si°u th theo t
600 100
90
500
80
400 70
60
300 50
40 -
200 e em——-
30 RSP Y Ll gy
.-————._- - /.
100 20
10
- 0
2012 2013 2014 2015 2016  10M2017 2012 2013 2014 2015 2016 10M2017
~=o— Dienmayxanh (MWG) ==& Nguyen Kim —o—Co0.0P Mart === Vinmart (VIC) == BigC
== TranAnh (TAG) == - Vinpro (VIC) » »
==0 < AEON Citimart ==®==AEON Fivimart LotteMart

= PicO

N g u™ BEfiU, VNDIRECT Research

Hinh 107 Tkng tr <€ ng doanh thu 9 ¢t}
_ 60,000 60.0%
a
< 50,000 50.0%

40.0%
40,000
30.0%
30,000
20.0%
20,000
10.0%
10,000 - 0.0%
N _
PNJ TAG MWG  FPT Retail
E=EOM2016 EEENOM2017 == Growth (YoY)
Ngu™ n:

www.vndirect.com.vn

N g u” Buromonitor, Companies, VNDIRECT Research

Hinh108: Ttng tr<€ ng LN thufn 9 t
_ 1800 45.0%
8 1,600 40.0%
< 1400 35.0%
1,200 30.0%
1,000 25.0%
800 20.0%
600 i
400 15.0%
200 10.0%
-200 0.0%
PNJ TAG MWG  FPT Retail
EEEOM2016 EEEEOM2017 == Growth (YoY)
Ngu™ n:
73
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Hinh109: T sublt LNG 9 th8ng 2017 Hinh 110: S u blt hESBnlgT D2A0 197 ts o v, i
35%
10.0%
30% 9.0%
25% 8.0%
7.0%
20% 6.0%
15% 5.0%
4.0%
10% 3.0%
50 I 2.0% II
1.0%
0% 0.0% .l
PNJ Gold retail FPT Retail PNJ TAG MWG FPT Retail
moM2016 moIM2017 B9M2016 ®9M2017
Ngu” n: Ngu” n:
Ng“nh th, phXxm & LY u' ng: Doanh s’
Lbly tkng r€ ng | i nhudn
Theo b8o c¢c8o gfn LO®y c,a Nielsen v’
doanh thu nganh hang tiéu dung nhanh(FMCG) to”"n qu ¢ tt
trong Q3/2017 so v,i c¢*¥ng k8 ntm ng
5,8% vQ doanh s’
Hinh111: Tktng tr<€ ng doanh s’ ng"nh FMCG
10.0% 8.9% 10.0%
9.0% 7.8% 9.0%
8.0% \ 8.0%
7.0% ~ 6.0% 3%' 6.4%  7.0%
6.0% ~5.1% _ 6% 6.0%
5.0% - - 5.0%
4.0% 4.0%
3.0% ‘29/( 3.0%
2.0% 2.0%
1.0% 1.0%
0.0% e e e 0.0%
Q4/15 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17 Q2/l7 Q3/17
====3 Unit value growth mmmmm Vol.change = = =« Nominal value growth
N g u” Nielsen 2Q17
Trong 6 mHt h" " n@GJ). hbhia, ma€ng wh
c- s, tng t ¢ trong qul 3 ntm 2017
5,9% s v, i c¥ng k8 ntm tre c. CS8c
t"c kW t. Lfu ntm nay. Doanh s° th, c
3, thblp hhn _ cQutTk ng; 5d ®am he _tahu s [ n
trong Qul 3 ttng 4,2% so v, i c¥%ng k¢
c.,a Q2. D a thu t. c8c s[n phXm c
I fn | € t t g 6,0% v"™ 0,7% so v, i
chiJm m t t' tonaggt Il ng d@&nh t hu FM
trong khi L- th, ¢ phXm, thu' ¢ | 8§ v°
chi/Jm kholng 16 %, 15% v~ 14 %.
Ch¥ng i nhdn hbly m t s° mHt h”"ng
cao nh s. a hu ¢ 1 8; gi &.b#&n Qlua
n"y m, | Fn .a kh3ng L ' nh vi ¢ c¢Ur
d " ch qufln c8o0 b&n h"ng th¥%c LXy ttn
Lang | m i 8§ b8n ¢+ xu h<€e ng gil m.
74
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Hinh 112: Th' ke ttng tr€ n

ng

g c.,a c8c ng”'nh

TANG TRUONG CUA NGANH HANG LON TRONG Q3/2017

—oouone [ Tauc v

94%
6. 0% oo 5%
2.6% e 503
18% &
1
an N ml e
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Ngubdn: Bao cao Market Pulse Q3/2017
Copyright € 2017 The Nielsen Company
Ngu™ n: Ni el
Gi§ ¢l mt v'i mHt h”"ng nilng nghi g
clng phfn n"o [nh h€ ng GIi& ¢lFTiLphuv
v’ i mHt h"ng ning nghi p nh€e | Y%a m?3
bt nguy°n kem (whol e tmiolnky mawd €r0)1 7t
gi 8 trung b®nh c¢c,a Ldu nmnh dsoyde a
c8c ntmnopW €ifdm thiWu t8§c L, ng c,a v
i " u LFu v o v° c¢ch' ng | 4j s. cUnh t
nghi’' p ng”"nh FMCG cprcthi€hlngy tm®mhh ck& u
d4ng h-a danh m, ¢ sfn phXm hoHc thdr
l€ ¢ gifm h"ng t“n kho c¢c.,a h' th ng
nNi Qu n"y phfn n"o phlfn 8nh trong t°
c.a top 5 c¢ctng ty FMCG h"ng Mfcac Lanc
congtykhactrong top 5 ¢ t ,sudbkn BBInT BA i
trong ttng tr€ ng | i nhudn

www.vndirect.com.vn

75


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT i cime

WISDOM TO SUCCESS

Hinh 113: Gidgiaongayng?®, | %a m3® v~ Ldu Hinh114: Gi § L€ ng giao ngay (US$
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q’@ @ ?"&Qeo 5'2’ @’b \gb 90}960 ¥ @q’\@ 3\)9@ == Sugar (US$ per kilo)
Ngu™ n: Mund Ngu“n: 1In
Hinh115:Gi § s. a b, t nguy{mwWSkembln2 Hinh116:Gi 8 th  t b, (USD/ pound)
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=== \\est Europe WMP (US$ per ton) === Beef (US$ per pound)
Ngu“ n: BI Ngu“ n: 1In

Hinh117: Tkng tr € ng doafhl|lfhunhld{ Hnh118 TT sublt EBI TDA 9T2017 c,

top ntm ctng ty FMCG ni°m y/J]t ni °m ylJt
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BENet revenue growth  BNet profit growth ®mOM2016 mIOM2017
as an
Ngu n: VN Ngu n: VN
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MasanConsumer( H: HOSE) L«J/n hl € digin[mh
knh o c. a th " ng trong n wmhthitgda ntm
ml-bt ng " nh Imgnghglhl,'mg glé%vYo(Y)glrm C

Vinamilk ( VNM: HOSE) c¢l'ng b° doanh thu t
thang 2017 |1 fn 1€ t ghi nhdn tking tr €
k8 ntm ngo8i. T sublt | i nhudn g, p
vV, ntm ngo8i mHc d¥% gi 8 b, t s_a ng¢
trong ntm 2017 do cl'ng ty L« thwmng r
trong giai LoYn cu’ i ntm 2016 LFfFu nt
c h)
Trong pho©n kh%c bia, s, cUYnh tranh
n€e ¢c v° n€ ¢ ngo”i Lang Sabeco (SAB:n Kk h
HOSE) va Habeco ( BHN : HOSE) , hai t xamdg $ia
l . n nhblt trong n€ ¢, ghi nhdn s S,
EBI TDA trong 9T2017. Doanh thu thufr
so v, i c¥ng k8 ntm tr€e, ¢ trong Kkhi
1,0%. Bi°n | i nhudn EBITDAudm W@, 9. ¢
(t. 27,6% trong 9M2016 xu ng 27, 0%
I'T doanh nghi p tktng 14% so v, i c%¥%n
b doanh thu thufn 9T2017 gilm 5. 4%

MC

h’

ti ngillm §.0% YoY) v~ LY u'ng ( gili
9 thg8ng Lfu ntm 20tll7ufn gl domm@ 3 h
c%ng k8 nktm tre c¢c. T sublt | i nhud
(tehng L€ehng vsi m ¢ 45, 3% c¥%ng k38
b&8n h"ng ttng mUnh LJn t_. gilm h"ng
9T2017 gilm 23, 0%msor¥, c.c%¥»ng k8 nt
N€ ng QulngQN:«iUPCOM) ghi nhdn doan
ntm ttng 12, 8%. Nguy°n nhon ¢c¢h, y J]
L€ ng ttng mUnh 31,9% YoY nh" s[n |
hhn nhi Qu so v, i m ¢ thblp c,a ntm 2
khiL -, tktng tr€ ngucpanminhg€hsgalld ch
41% so v,i c¢c%ng k8 ntm ngo8i do s,

t . c8c sIn phXm s_a Ldu n"nh n+€ ¢ n
Vitasoy, Homesoy. MHc d¥% QNS ghi nt
doanht hu ¢c8c m[ng song s, s.t gilm gi
t8§c L. ng | °n bi°n EBITDA v° k®o | i
so v,i c¢c%¥ng k8 ntm tre c.

L- A CH C° PHNEU
Cfn can nhdg khil ach ncéacc phi/ju nganh hang tiéu dung

Ch¥%ng t!i khawnw/JnLiRght<€c8&8¢n c©O©n nhdc
c’ phiJJu trong ngntnmh 2018, dwsn gc ht*smoo
L" nh gi 8 chung c¢c,a ng"nh L« tkng | °
c8c t°n tu i |, n ¢c- vT nh€e L« LYt L«
trunmg hy
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Hinh 119: n"nh gi§ 10 ctng ty ti°u d¥%ng | n i
khg8c trong khu v, c.
60.00
50.00 .
40.00 ‘
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E
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w
o R"
20.00 TEs
V!
« ® T
10.00 S
’ 0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%
ROE Q3/2017 TTM
Ghi ch%: chu vi v,ng tr,n thQ hiQn g
22/12/2017
Ngu“n: VN
Hinh120: So s8nh Top 10 cing ty ng " nh ti®°u
Market Cap TTM NPAT o o
Company (mn US3) growth (% ROA (%) ROE (%) D/E (x) TTM P/E (x) P/B (x)
F&B companies
VNM 12,979 10.2% 33.5% 43.2% 0.0x 28.5x 12.3x
SAB 7,009 1.0% 22.5% 31.5% 0.1x 35.8x 10.8x
MCH 1,660 -21.9% 14.5% 20.4% 0.3x 16.3x 3.9x
BHN 1,290 -16.6% 6.3% 9.6% 0.2x 48.5x 5.1x
ONS 601 11.4% 19.1% 31.5% 0.4x 10.7x 3.2x
KDC 346 -40.9% 5.4% 7.8% 0.3x 14.2x 1.6x
VCF 296 -0.3% 12.8% 17.7% 0.2x 17.4x 2.9x
TLG 226 10.4% 18.2% 26.8% 0.2x 19.3x 4.8x
F&B average peers -5.8% 16.5% 23.6% 0.2x 23.8x 5.6x
F&B median peers -0.3% 16.5% 23.6% 0.2x 19.3x 4.8x
Retail companies
MWG 1,855 33.0% 12.0% 43.8% 3.2x 14.5x 5.2x
PNJ 621 75.7% 16.2% 31.0% 0.3x 22.3x 5.3x
[Retail average peers 54.4% 14.1% 37.4%  1.8x 18.4x 5.3x]
Ghi ch¥%: t’ i thec
Ngu“n: VN
Ch¥%ng t!iPNIvAmMWGdac [th™ phfn th ng | o¢n
phXm c, a h’ mHc d¥% L nh gi 8 ykfachai
trong khu v, ¢ kh*ng hQ rT v"™o | %c 1
2017, PNJ v° MWG Lang giao d ch = m
l'fn v 14,5 | fn, tuy nhi°n d, b§o m,
c.a hai c¢ctng ty n"y ° m b 2hoom s Lj
gi 8 cao hi n t4di . Tuy nhi°n, ch¥ng
r-ng hhn v c thw d, d, bg8o hhn so
mblt nhi Qu th i gian LW chu,i ¢ a h~
'4i ni n m8y Trfn Antanfd®mG) ghi nhd
Gi 8 ¢’ pVYNM/pubtc LFu tetng mUnh t_  LFu
tr€e ¢ khi SCIC th ¢ hi n Lblu gi8 th
VNM Lang giao d ch m ¢ P/E TTM |~
trong | ch s c¢c.,a ¢ bPhihnWugi &Ehtzag n
nay phfn n"o L/]n t. S th”nh c¢ctng c¢
SCI C Ch%ng t'i vXn th2zch VNM do v
“n L " nh ¢c,a mlfng s_a Vi t Nam. Ch%nc¢
gi 8 gilm n"o trongt hWhing dHlihgifnt t
thw c©n nhdc mua v~ o.
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Gi § ¢ p BABJtub ncg. agfn 60% trong n&tm n
Cing th€ehng chuXn b’ t hog§i v’ on. N g
Beverage, m t t°n tu i L hz2unhngt hh cngt
t uF 54% c¢’ phfn SAB v,i gi 8§ 320.000
phfn Gig§ tr° giao d ch LYt xblp x°
thfu kJt th¥%c th"nh c¢ctng, ch¥ng t?i
SAB giai LoUn tr€e ¢ bdt LFuchi'phitjh,
c.a SAB xu ' ng. Wi gnatoUid, cBAB méxg P/ E
cao hhn 50% so v, i P/ E trung b3nh c.
MHc d% th tr<€ ng bia Vi t Nam gXn L
tti cho r WngtEhmly diN&y mwmawyvini c8c c?
trong n€&k€rcdmg khu v c
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i

CDNG TY C° PHBIN VENG BYyC nC QUh PHD

Giath' t r 6y Giam, c tiéu T sublc t ¢ Khuy/n ngh’ Nganh
VND130.900 VND143.700 1,37% NdM GI Hang tiéu dung
Triwh V. ng ngdm htn Triwh V. ng dai htn n'nh gia

L\ ] - \/ | N/ |
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢

2018ti/jpt. ch. ahlamt ntm ttngdcht rc€ Lv, i PNJtrong

Nguy, n Thanh Tubh b" i c[nh nQ kinh t/Jthudn " ivatifpt, ¢ Xy mlnh h' th” ng ban IT Gia
tuan.nguyenthanh@vndirect.com.vn ¢ phiu ttrghtiimedn gi § nh<€ng > mimtgby tiGn
ntng tiEtnotfrgingh3vn d7 i hhi hhn.
f  Doanh nghi p ban ITtrang s ¢ h " fugy, i [26% th' phfn trong
Di. n bi/]n gia n<€ec(sfnphxm c¢- t h'@hvalg thhrigbanITL an g rmg
~—Price Close ~—Relative To VNIndex (RHS) nhanh Chéng.

- T S 1'&gca h”" ng Yhcingy, m t t nrgddanh@uc a

109000 oy hang hi nh u(SSSG)" m c2ch s L ®€ck8V ngsEgitp [ i
o - nhudn 2018 ‘tngmhgnh chong

oo o 1 Giac phiugfin nh€ L &p tlkinig tgr ong ntxn

2 LentitiQn ntnggt &8ngho ntim phdng fBi nhudn

3 o Juuh‘.h_....J‘JII‘i\hILl\Ij‘id'\“lﬁh\hudi\|l\iIIJMI\I\ML\M]N\I‘I t £ng ngaave

12-16 0217 04-17 06-17 08-17 11-17

PNJtipt.c X¢ymUnhm r ngh th ngban |G PNJ L argu26l

Ngu” n: VNDIRECT ¢ ahang ban ITt 2 n/j culli thang 11/2017 (+19,8% kWt Lfu n &t m)
kijn L €a ~maynén m ¢ 300 vao Quy 2/2018. Vi ¢ phéat hanh riéng IT
Key statistics thagh cdng vao thang 7/2017, thu vQgfn 1.000 t [ ng gitp PNJ c6 thém
Cao nhist 52 tufn (VND) 133500 ngu nvn Wi/jpt. c XYm4Ynhm r ngh th ngtrong1-2 nt im t
Thip nhBt 52 tufn (VND) 66.500 SSSG ntm 2088k hat-ngt duyg' imrcd cla® nhe€
KLGDBQ 3 thang (cp) 502.628 t ,r ong 9 th (§,,,n:gj§.1 12%rahcéethvil St m °Le'@a s€ gitp doanh thu
GTGDBQ 3 thang (tr VND) 29.294 ban[Gtipt.c t & nggmime
TH giav n (f VND) 14.150 L" inhudntichc, ¢ ntm 2 Ob&d/sEtifjgt, ¢ t £ n'gg mjiﬁnletrong
SL CP Lang | €u 108 ntm Znho&EanFZ,Ohl[m'gtc‘)id, b§o doanh“tmgl28,8%
sov, icung k8(11.028 t I ng) va f i nhudn sau thu/j cé thwilt m” ¢ 791 t
Free float (%) 53 'ng (+75, 7%), c aik/holcnc, a3dba¥th nghd p.v
P/E TTM 21,9x

Ching t6i k8vV ng KQKD tichc, cs€ti/ot.c t r ong n ticoarth®ha
P/B 52X 4 pb8o ting 19,3% trofd bl§o dotanngh 3t5h%
[ inhudncanm’ c1.140t, ttng 4i20k7.so v

Ch bes h u T ng quan (VND) c h218-h5A 12-16A 12-17E 12-18E

) Doanh thu thufn 7.706 8.565 11.028 13.155

Cao Thi Ngoc Dung 9,22% Ttng tr€ ng DT t (1&2Ph 11,1% 28,8% 19,3%

LGM Investment 4,53% Bi°n | i nhudn g, 152% 16,5% 17,6% 19,2%

Route One Investment Co. 4,06% E’i\(l‘en‘EBI;FlD)A 3'9;2 8’42;/(()) 9’?;/10 lllfj/g
, rong (t .

Khac . 82,19% Ting tre ng LN r (7056)  4963%  757%  44,0%

Ngu' n: VNDIRECT Tbng tr€ ng LN c 63% »i 208% 53,1% 43,7%

EPS ch b[n 769 4584 7.670 10.542

EPS LiQu ch nh 568 4.383 7.212 9.913

BVPS 13.383 15.267 28.011 34.339

ROAE 5,8% 32,0% 35,0% 33,8%

Ngu’ n: VNDIRECT
www.vndirect.com.vn
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n'nh gia
Rolling P/E (x) (Ihs) ~ —— EPS growth (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
63.0 560% 5.7 38%
5.2 34%
53.0 443% a7 31%
430 327% 42 2%
3.7 24%
33.0 210% 3.2 20%
2.7 17%
23.0 93% 2 13%
130 -23% L7 1o%
12 6%
3.0 -140% 0.7 3%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A O1-17E 07-17E 01-14A 07-14A O01-15A 07-15A 01-16A 07-16A O01-17E 07-17E
BS§o c8o KQ HnKD Bao cao LCTT
(t VND) 12-16A 12-17E 12-18E (t VND) 12-16A 12-17E 12-18E
Doanh thu thufn 8.565 11.028 13.155 LN tr€e c¢c thulj 591 989 1.425
Gi§ v'n h" ng b§n (7.153) (9.089)  (10.627) Khblu hao 34 33 44
cChi phz qulfn | T DN (133 (168) (200) ThuJ L« n,p (160) (198) (285)
Chi phi ban hang (554) (713) (848) C8c khol[n LiQu ch  nkM5khs§c74 43
LN hoUt L ng thufn 724 1.058 1.480 Thay L i VLnp (637) (755) (897)
EBITDA t hufn 759 1.092 1.524 LC tiQn thufn HnKD (27) 143 330
Chi ph2z khbBlu hao (34) (33) (44) nfFu t<€ TSCn (87) (117) (82)
LN Hn tre c thuJ] & V24i \.@58 1.480 Thu t. TL, nh€ ng b$§B TSCH® 0
Thu nhdp | «i 5 11 8 C8c kholn khsgc 68 0 34
Chi phi tai chinh (182) (82) (66) Thay L i t"i sfn d"iohUn WhSgc 0
Thu nhdp r,ng khS8c 43 1 2 LC tiQn t._ HnnT 146 (117) (48)
TN t. c8c Cty LK & @p 1 1 Thu t. PH CP, nhdn g0p V@SH 0
LN tr€e c¢c thul 591 989 1.425 TrT v n g-p CSH, mua OCP q W: 0
ThulJ (140) (198) (285) Ti Qn vay r.,ng nhdn R4 c (816) 216
L°i 2ch ¢ Ling thiWu s’ D,ng tiQn t_. HnTC kh8c 0 0
LN rong 450 791 1.140 C t.c, LN L« tr[ ¢4 CSxM7) (421)
Thu nhdp tr°n v n 450 791 1.140 LC tiQn thufn HnTC (1) (56) (206)
C" t.c ph” thtng 0 0 0 Ti Qn & t<€hng L<€hng t38 Qn 1I55u k3126
LN gi . I Qi 450 791 1.140 LC tiQn thufn trongllht m (29 76
Ti Qn & t<€hng L<€hng 155 Qn &26° i k 202
Bfng c©n L i kJ] tos§n
(t VND) 12-16A  12-17E 12-18E Cs§c ch” s ch bln
Ti Qn v~ t €hng L€hngl15 i Qn 126 202 12-16A 12-17E 12-18E
nfu t€ ngdn hdun 0 0 0 Dupont
C8c kholn phli thu mgdn h7n 96 Bién LN rong 5,3% 7,2% 8,7%
H'ng t"n kho 2.839 3.564 4.531 Vong quay TS 2,61 2,78 2,69
CS§c t"i sfn ngdn hUmékhs§cs6 54 ROAA 13,7%  19,9% 23,3%
T ng t"i s[n ngdn 3R 3.813 4.883 n.n bXy t"i ch2nh 233 1,75 1,45
T i sn ¢’ L nh 416 499 537 ROAE 32,0% 35,0% 33,8%
T " ng Lfu t€ 0 39 0 Hi " u qurfl
T°i sfn d°i hin kh§c70 0 0 S° ng"y phli thu 0,42 0,37 0,37
T ng t7i s n 3.588 4.351 5.420 S ng"y ndm gi. HTK 145 143 156
Vay & n° ngdn hdn 1.449 643 869 S ng"y phli tr[ til@hn bsu4 11,6
Ph[i tr[ ng<€ i b&n 326 285 337 V,ng quay TSCn 19,0 24,1 25,4
N° ngdn h4n khs§c 247 340 374 ROIC 15,0% 21,2% 24,6%
T"ng n’ ngdn hUn 2.022 1.268 1.579 Thanh kholn
Vay & n° d”"i hdin 59 54 49 Khl ntng thanh to8nl58gdn30yn 3,09
C8c kholn phri tr[ khS§c 1 79 Kh ntng thanh t o8n018 han®20 0,22
V'n LiQu I’ v 983 1.081 1.081 Khl ntng thanh t o8n008i QnoO,1MHit 0,13
LN gi. | Ui 374 750 1.229 V.ng quay ti Qn 129 132 144
V'n ch, s° h_u 1.500 3.028 3.712 Ch® s° tkng tr€ ng (yoy)
L°i 2ch ¢ Ling thiwa s° 0 0 Tetng tr€ ng DT thuFfli% 28,8% 19,3%
T"ng n° v° v’ n ch, 358 h.4851 5.420 Tbng tr€ ng LN t. 1836%D 461% 39,8%
Tebng tr€ ng LN r, @%,3% 75,7% 44,0%
Tbng tr€ ng EPS 496,3% 67,3% 37,4%
Gig§ tr° ¢ phiJu
EPS ch blfn (VND) 4.584 7.670 10.542
BVPS (VND) 15.267 28.011 34.339
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n CIMB Chil]n

HANG KHONG:CAU CHUY N TIF NG TRh,
CON DAl TUY NHI g N CV¥ NH rr/RNMMNH
TFENG D&N

Tfng |, p trung | €©u ttng nhanh, k ]t
tfi h”"ng kh'ng thlp,c,sa€ nlg” nlh,.ng
Tfng |, p trung I €u v" gi“u c- t4i V
vio 2020, gblp L?!it hem WBoistdhl4Lonsult
tr€ ng n"y ¢ thw I, n b3ung 2/3 don
Lan v o 2020. TFng | tptnng yn hca nah Vhih Hit
c§c ®mEASEAN do: 1) 6DF/ hg®€gi th®€®rggnt
3.400 v o 2020 v™ 2) bblt b*nh L3ng
nhi Qu c8c n€ ¢ Ch©u C nh€e Trung Qu’
gi Up ph©n b" t~ i s[n LQu hhn.
Hinh121: Tt ng tr<€ ng GDP/ Lfu ng¥€ i Hinh 122:ni Wm s~ Gd,2013-2®6 o r
B3 nh D@6
719 60 -
51 50 -
5.
40
4.
30 <
3.
20
2.
1 10 -
0 0
China India Philippines Vietham Indonesia Thailand Malaysia India China Philippines Malaysia Indonesia Vietham Thailand
N g u” Wiorld Bank N g u” Wiorld Bank

Hinh123:S° | €°
Vi’ t (Nain u

70 1
60 -
50 -
40
30 |
20 -
10 1

2012 2013
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t

2014

kh8ch dyua

2015 2016

Ng u™ VINAT

Ch c¢cblu don s~ tr T, ,dn@n tst'ngl, ttkun g tlr

nhdp | " Lmmgndg h%c LXy chiNg€°iu c@ro Hi
L'« chi ti°u nhiQu hhn cho c¢c8c d ch
gi 8o d_ koUinig Mitnh, v~ du | ch. L, p
LJn 198&hihimntfin®580n 5 ' ng | ¢ tkn
ch2nh c¢c_,a ng"nh du | c¢h

Theo T ng c¢c,c Du | ch, s~ 1€ ng kht
tre ng k®p ° m ¢ 17% t_ whton R0m 22 &I
Nh® vdy, | € h“nh kh8ch n, i L a L

t 57 tri ' u v:'o ntm 201
§c LiwWm LJn ° n€ ¢ ngo
g tr° n°nh nVii ttiNamg. vGH
HSX: VJC), h«ng h" ng Kkl
rehng m, t s’ tuy/]n bay
Qu )

t
24%/ ntm v- LY
trong n€ c, ¢C
Lang ng "y ¢ n
Vietjet Air (
Nam L« khai t

v Myanmar . ni n“y phlfn 8nh s, t L
n€e c¢c n"y LJn Vi t iNamNalmg Trhke® tn.ghV
Mastercard, | € ng khg8ch du | ch ra
ttng 9,5% m, i ntm cho LJ/Jn ntm 2021,
th., 2 trong s c§c n€e ¢ Chou C.
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3g

"nh h"ng kh!ng€cli'hmghi Q& ng do Vi’

L dp vdn tT[i h“ng khtng
§ix @t3 nhQ Ddechanrgh t hu km
s I LrLYi di"n cho t'n

b

-
(@]
(@)
@:—r

h" b3ung m t phfn ba Th
“"c L, ting tr€ ng GDP
ttng tr€ ng GDP c_.,a Th
GDP ¢, a Malaysia 4,5%

Hinh 124: M, ¢ , tham nhdp c, a vdn t[i hang khéng, 2016

10
9 ® Brunei
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RPKs/capita, ‘000
fee}

® Australia

® Malaysia
® South Korea

® Japan
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GDP/capita, '000
Ngu“wicC

ntng Bdc C, Vi

5%

0O g m s, gia tktng
n . p du kh8&8ch T Q
“ Trung Qu°
ntm” 20t Hhj Jkah
n
c

e}
oO—-0 —o0
mQ

Il " ch n<€e c
h Nhdt B[n
h Trung Qu’  c
i Jhng o Hn Lnflnt Vb
h n€ ¢ ngo’i
khg&ch du |°
khi m i quan h’
’ v: Nhdt ®Bi[,n t|
"FDcl&cl , n nhblt
v' oonTi Loan.
h,
h

u
C
C

o]
o f——

cho kh§ch
gskBachkdh u y /] n
g kW tron

c
hn
Il °n L&n
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Hinh125:L€" t kh&ch qu ' c tJ L/An Vi 't Nam

18

illions

=14

BOthers @China BKorea BJapan BTaiwan

N g u™ Wetnam National Administration of Tourism

i

Vit Nam c- t ¢ L, tktng tr€ ng | € n

nhblt gn:N)mm € v~° ch¥%ng t'i hy v ng i

Lfu n"y trong AhioQw dEtmitm igua, | €

h“"ng khtng ttng tr€ ng k®p ° m c¢c 1

Xp h4ng th, 2 vQ tktng tr€ ng thu, c

€ ng kholng 14,3%. Kh'i ’ " n
h
t

Q —
>

b3nh 19%, nhanh hhn | € n “nh
ch¥%ng tti nhdn thbly r33ng t ¢ L

qu' c tJ L« tktng I °n L8ng kW ttamg 2
tr€ ng h"nh kh8ch trong n€e c¢c. Ch¥%ng
h“nh kh&8ch qu'c tJ] s€&€ ve€ t xa t ¢ L
n€e ¢ trong v i ntm t_i. Trong 9 thS§
khg8ch qu ' c tJ] qua S©n bay T@dnShhfi l
h”nh kh8ch trosg Ln®&me pth®mg t4 £tm, ttn
v, i c¢%¥ng k8 ntm tre c.

Hinh126: Tt ng tr<€ ng | €u | € ng h"nh khg&ch L

90 7 Passenger volume, m Passenger growth, % - 40%

80 P - 35%
4 ~~~~

70

- 30%
60
- 25%
50
- 20%
40
- 15%
30

20 - 10%

10 - 5%

- 0%

2012 2013 2014 2015 2016

=3 Passengervolume === |nternational growth ====e Domesticgrowth

Ng u” WNDIRECT
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Phan khuicH"  ng kht ndC@Wwv &nr " (L, ng | ¢ t¢t
c.a ng"nh h"ng kh®ng do k2ch th?2zch
khg8ch bay | n Lfu.

Vi’ ¢
tiJ]p
h Yt
Pho©n
v Je
(UPCOM:
Le c

F
ng L,i bay tUi phon khvc L
hu h%%t nh_ng h”"nh kh8ch b
h“"ng c,a c8c h«ng (FA)ng k'l
LCC c.a Vit Nam bao g m
Paci fi

1

=
.—'-773-""3

:('DD_IU):(HJ:S

(JPA) . JPA, cln
g ty Li Lfu trong
$,0 WIG LPAhanht okl n
u bung vi ¢ th" nh ¢
h“nh c¢c*ng, gilm |
v, b&8&n v° cho
r myg tv. oingHYM

g t
u
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n

O -

=)

o Q
< TS <a-~
- o

WSO XQ M >0 ~+ G
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(@]

«
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t g
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b8o hi u b’

oo o

wrHS PIe XD OXK S~
S o

o «Q
3 T xw

—

n
F
i d
h u phaph khachtrong . a  V
nay ttng 30% so
b&8o hi u hi u s,
hg&ch h” ng hi ' n L-
ng, kihlcnhgo cnhn nlg”
ntkng mua v® h"ng
h kh8ch ¢, a V
ng" "y ¢ ng t&tn
aahtcmhnl lchhol

T OoOo0Q oS5
05
JSso0os 5=
Q >a —
w »m

=
'S O X T

y . Do m, t S .

ty cUYnh tranh t

i a tAimIWGewsg Ma
u

H

i
huy n t €hng

TXOTTSTOXXS30SoSoN0Od TS 3
o]
c

o> o]
—Q >~
-

E"‘OQ’
S

Th™ phfn vdn t[Fi n_ i L a

80% -
70% -
60% -
50% -
40% -
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10%

0%

2011 2012 2013 2014 2015 2016

Vietjet Air

Vietnam Airlines ~ ====«- Jetstar Pacific
Ngu™wiC

"nh kh8ch s€& t
p Chclhdng hangg i § «
ua nhau phgt
g 17 m8y bay m, i
1 ntm 2018; HVN L
v 1 chiJle L« L€ ¢ giao v’ 0 th
Uch mua th°m chiJJc A320 m, i
dic ¢ hldmn sEi & X Unh tranh hhn
c ng€ i chi hdng tuy t L~
s€ L€ ¢c d a h3nh [nh c_ a
H gi n L nh s€& ct
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I'T,tth S, tktng tr€ ng c,a th tr€ n
nh€eng ch¥%ng t i cho r3Jng c- m t s’
gi 8 dfu, do L c- thW kh*ng c¢c- nhi Qu
d€e th. a € vXn c¢c.,n bblt chblp aOPEC n, |
do vi' ¢ iTm s[n |€© ng s€ kh- th, c
sn xublt dfu L8§8 phi/Jn m i tham gia |
khz t nhi°n ng”"y ¢c"ng t&tng; 3) vVvi ¢
t8i tUo Hc bi t | nit®@gnd €9 in-g dnkut I
c§c ngu” ntkng 1€ ng n"y tr° n°n rT0
CUnh tranhTgomrgtkhipg.th tr<€ ng h' ng
Lang ch’ s. chi ph” i c¢c,a VJC v~ HVI
Asia gfn LOy L« tuy°n b" giatNanmdp t
qgua m, t i°n doanh v _i HIli Au Avi at
cung cblp 30% v' n ¢ phfn c¢c_.a |1i°®°n
AirAsi a nvest ment. Theo b8o chz, 1
v:'o nktm 2018. Tuy nhi°n, AL€Asi gi bin
ph®p Lfu t€ t. B, KJ hoUch v~ nfu t
c- thw b tr3® ho«n m, t ch¥%t. Ch%¥%ng t
s€ th¥%ce LXy cUnh tranh gay gdt v~ L
LXy tktng tr€ ng c,a th tr<€ ng.

L- AHCNC PHI ¢ U: VJC

Ch¥ng t i thzch VJC v3 c¢clng ty c- m,
vii v L- I mt LCC h"ng Lfu tYi Vi
MHc d% ctng ty ¢c- L« tktng tr€ ng doz:
ntm gfn LOy, nh€ng c¢c©u chuy n Hghng t
t.,c trong Vv ntm t ., i. Cing ty L« n
trong ntm 2017 Trong ntm 2018 v~ :
chiJjec v 11 chiJjc m8y bay m i t€hng
Lfu s d,ng lo4di 737 Max 20Q6%soi , t
vV, i mXu 321 hi" n t4i. VJC s€ dfn d
L,i t"u. niQu n"y s€& giw c¢ctng ty t
Hhn n_a, ch¥ng t1i tin r3ubng VJC L«
c8§c FSA, thW hi " n qua hvinhc kdhoS8acnhh Lt«h
trong 12 th8ng qua Ttng doanh t hu
dblu hi" u cho s, chuyWn L°i trong nh
khg8ch h"ng ¢, a VJC VJC khtng ¢, n L¢¥
khach hang
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CTCP HANG KHONG VIETJET (VJC)

Giath' t r &g Giam, c tiéu T sublc t ¢ Khuy/n ngh’ Nganh
VND139.200 VND147.000 0.16% NdM GI HANG KHONG
Triwh v ng ngdm htn Triwh v ng dai htn n'nh gia
-\ ] -\ ] I \V/  Eaa—
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢
Trong qul 3/ 2017, DT vdn t[i cC.
Nguy, n H" ng Quang, CFA gifm s~ 1€ ng m8&§y bay hoUt L ng
quang.nguyenhong@vndirect.com.vn s€ s, m khti ph,c L" titng tre ng
L€e ¢ giao trong Q4. ChYanong?!inkttr
l°n 149.000 L ng, do VJC L« ttn:
l °n 331.420 L ng t. 388.231 L% n
o DT vdn t[i v" DT ph, tr° <c¢,a VI
Di, n bi/n gia so v,i c¥%ng k&8§ntih hgech. ttng t
e e 25%YoY vQ ttng tr€ ng vdn chuyWwn
o e ph, /tkih’Sch tktng 31% so v, i c%¥%ng
s o (14,6 USD). L i nhudn r , ng ¢t
o0 =0 Lt 966 t  L"ng (ttng 105% sd «
o0 e clng tyO0gi3limso v, i c¢c¥ng k8 nitm
oo e DT b&n m8y bay trong qul 3 ntm
: trong qul 3 ntm 2016.
I TY——— 1|.|.|||||||||||||||||H||||||||||L||||‘|||‘ Vi ¢ . ng phehdmits, trong Vvi c
t, L€ ¢ kh[ nktng Vvidmhh Qoo .ent ach
Ngu’ n: VNDIRECT L« gilm 5 chilfJjle A320 trong qul
giao h"ng k' p th i do gHp s g
N ngu - n t nh cung cblp L, ng ch.
Thong tinc phi/ju ti°u c.a nkm 2017m li", In7h-emgy vha
Cao nhbi 52 tufn (VND) 129.900 ra vQ cu’ i ntm, dXn L/Jn gilm | ¢
Thip nhit 52 tufn (VND) 75.335 Do s, hahdmd)%i al?}] h~ tnLg’ VhJ'C’ L« pl,'r
) gi ., i n, n n ng i u qu
KLGDBQ 3 thang (cp) 1017.233 m ¢ cao nhblf tr@angiingchys S~ gi
GTGDBQ 3 thang (tr VND) 119.914 14,04 gi° m, i ng"y trong khi du
Thgavn{t VND) ¥49° Cchwng tti d  bSo 1°i nhudn thuf
SL CP Lang | €u 453 6.574 t L oh. (v DTdpP%hL KkhEch ph
Free float (%) 53,3 2) ttng dquyami K 3) titng | € ni
P/E TTM 19,1x v'o Vi ’ t Nam. vJC c- kj] hOl:lCh m(
/B 7 6x th> nh ph” nh€ Binhai v° Nanjin.
' gilm 24% so v, i c¥ng k8 nktm tr €
thblp Whemg ' i nhudn tr°n m, i mé§
USD; b8o c8o NPAT vXn s& tktng 4

Ch bes h u

T ng quan (WND) c h?218-15A 12-16A 12-17E 12-18E

Sunny Investment Corp 28,6% Doanh thu) thufn 19845  27.532 42654 48337
Nguyen Thi Phuong Thao 8,8% Tbng tr€ ng DT t h2d9% 38,7% 54,9% 13,3%
GIC 5,1% Bi°n | i nhudn g, 106% 12,7% 17,8% 22,3%
Khac 57.50% Bién EBITDA 6,5% 9,4% 16,8% 21,2%

LN rong (t ) 1.170 2.292 5.501 7.995

Ngu' n: VNDIRECT Teng tre ng LN r 2158  958%  1400%  453%

Teng tr<€ ng LN ci1080% »i 56,3% 221,0% 92,4%

EPS ch bfln 10.135 19.614 14.894 17.713
EPS LiQu ch' nh 10.135 19.614 14.894 17.713
BVPS 14.810 15.085 21.550 38.599
ROAE 75,2% 68,7% 77,2% 58,9%

Ngu’ n: VNDIRECT
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VJC phli L0 mHt v, i s, chdm tr,
A321, nh€eng vbin LQ L« L€ ¢ gili
Trong Q3 v° Q4 ntm 201s7, LAinr bgu sa ol « |
mXu A320neo. S, chdm tr n"y ¢h,
L&p . ng L¥%ng th i gian giao L, 6 ng
MHc d% nh_ng chdm tr, n"y LHc bi’
VIJC L« x8c nhdn rng Bk, g nly’ tt ik u

|l ch tr3nh giao h"ng v, i mxXu A321
| © Airbus L« kh' i s Li Qu tra n, i
LOGy v~° LiQu n"y c¢c- thW [nh h+<€ ng
nhi°n, c¢c8c Lhn h" nig E,agVU&i L¥" cckh
L€ ¢ 16 trong s 17 m8y bay do s¢
v'o ntm 2017 s& bao g m 25 chilflc

Hinh 127: VJC,s" L hnHiL h" ng

m8y /n8&y1p/201472 nh L

Future Deliveries

Model Current fleet On order 4Q2017 2018 2019 Beyond 2019
A320 25 0o 0
A321 17 32 8 13 11 0
A320neo 42 42
A321neo 31 31
737 Max 100 4 96
Total 42 205 8 13 15 169
Ngu’ n: VJC, Airbus, Boeing
Nekem 2018 |17 i nhudn ch?2 Dipl,g th'nigk v
Hinh 128: Doanh thu ph_  tr, DT ph, tr,i/kh8ch c¢c,a c¢ctng ty troncg
(VND) ttng t 251.225 LY fgkhtmDZHO4EhangNg ay
c.a gi. nguy°n t gul 3 th?3 thu
350000 Lyt 6,285 t L' la, cao hhn 4,5%
800000 1 tl?i trong qul 2 nktm 2017. Tuy nhi
250000 1 thwW tif]p t_cctfinghkhin mfFnnd ©y cho
200000 - .
150000 | trong nhdn th ¢ c,a kh8ch h”"ng:
100000 1 h p I'l, khtng c¢c,n | 1 a ch n t
50000 mua v® m&y bay truyQn th ng. ni
0 c,a VJC c:i at tVWngg€ g ng h " nh kh
2016  1Q2017 2Q2017  3Q2017 ng.e“ i s Jun s"ng tr[ th°m c8§c d ¢
Noutwe 9 1 honh I'T hoHc c8§8c b_a Lkh€&cbnglaok
gu c- thw tifJp t,c ttng nh" vi' ¢ cli
h"nh LoNme€ L€ ¢ biwu LY de i Loy,
t"ng DT (kh'ng t2nh b8n m8y bay
LcCc to"n cfu v"™ khu v, ¢, v° do L-
ntm 2018 DT ph, tr > n ntm s€& v¥%n °
2017.
Hinh 129: Doanh thu ph, tr, i/T ng doanh thu ¢, a cac hang hang khong, 2016*
45.0% -
40.0% -
35.0% -
30.0% -
25.0% -
20.0% -
e;é\(\\ \é&?& Y\\O@Q’Q\ < é&gp 4@-\\‘5 Q:\ré‘é’\‘ «.\gé\é\& Bq,\"@ Q\*QQ v“vﬁ\; Ao\&\%
B Ancillary revenue %Total revenue
Ngu” n: VJC

www.vndirect.com.vn

*Note: S” If uc, aVJCd atrén 3Q2017.
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n"nh gi 8§
Rolling P/E(x) (lhs) ———EPSgrowth (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
10.4 2t 6.9 80%
9.4 2(
6.4 76%

8.4 1€

74 1 5.9 2%

6.4 i 54 68%

5.4 3¢

4.9 64%
4.4 -7
3.4 5 4.4 60%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17E 07-17E 01-14A 07-14A 01-15A 07-15A 01-16A 07-16A 01-17E 07-17E

B8o c8o KQ HnKD Bao cao LCTT
(t VND) 12-16A 12-17E 12- (t VND) 12-16A 12-17E 12-18E
Doanh thu thufn 27.532 42.654 48.2 LN tre c thulj 2.395 6.885 10.005
Gi 8§ v n h”"ng b§n (24.033) (35.043) (37.5¢ Khblu hao 41 119 222
Chi ph2 qulfn | T DN (185 (210) (2 ThuJ] L« n,p (40) (1.384) (2.010)
Chi phi ban hang (492) (566) (7¢ C8c kholn LiQu ch-'val) k h§(@13) (571)
LN ho(yUt L, ng thuf n2822 6.834 9.€ Thay L i VLn 964 1.182 1.549
EBI TDA t hufn 2.822 6.834 9.€ LC tiQn thufn HnKD 659 6.489 9.194
Chi ph2 khblu hao 0 0 nfu t€ TSCn (2.194) (1.102) (1.485)
LN Hn tr€ c thuJ] &282i 6834 9.6 Thu t. TL, nh€ ng b§@ TSCno 0
Thu nhdp | «i 175 323 £ C8c khol[n khsgc 2.685 313 571
Chi phi tai chinh (624) (262) (2 Thay L" i t“"i s[n d23v0) hUY¢.8%)h § c(5.136)
Thu nhdp r,ng khsgc 32 0 LC tiQn t._ HnnT (1.879) (4.684) (6.050)
TN t. c§c Cty LK & (©@D ©) Thu t. PH CP, nhdn g2p VC9H 0
LN tr€ c thulj 2.395 6.885 10.C TrT v n g-p CSH, muaOCP quQ 0
ThulJ] (105) (1.384) (2.0: Ti Qn vay r,ng nhdn 3268 c 1.385 (1.685)
L°i 2ch ¢ L*ng thiwu s’ 0 D,ng tiQn t. HnTC K300§c 1.747 2.303
LN rong 2.292 5.501 7.€ C" t_.c, LN L« tr[ ch®m CS(800) (300)
Thu nhdp tr°n v’ n 2292 5.501 7. LC tiQn thufn HnTC3.037 2.832 318
C" t.c ph” thtng 0 (300) (3 Ti Qn & t€hng L<€hng 924 Qn 21740u k 7.376
LN gi. | 4ij 2.292 5.201 7.€ LC tiQn thufn tronh8leht m 4.637 3.462

Ti Qn & t€hng L€hng2®0 Qn 7876" i 1R.838

Btr‘n?/NCD(@n e to12§1réA 1217E 12~ CS8c ch’ s” ch bln
(t ) . B - 12-16A 12-17E 12-18E
Ti Qn v t€ehng L€ehnd740 i Qn7.376 10.€
nfu t€ ngdn hdn 0 0 Dupont
’ . " Bién LN rong 8,3% 12,9% 16,5%
E§ E K th,,o E L 5 E 2 Fi thu 7?2? n 8“;%” 10.¢ vong quay TS 1,72 1,69 1,33
cs g R T hOm K h 5 a0 < ROAA 14,3% 21,8% 22,0%
= ¢ t,', ~sftn ng :b N TD h.n bXy t“i ch2nh 479 3,54 2,67
~ng L stn _ngdn : : ROAE 68,7% 77,2% 58,9%
T"i sfn c¢ L nh 1.221 2.205 3.4 Hi ' u qur
I"'ng Lir:udt'e h dn kh§9§g 11833 17.C S ng’'y phfi thu 23,5 22,5 28,4
= 'n 3 tr i ' ; oo1s 30005 aic S° ng"y ndm gi. HTKL4 1,82 2,27
v g& L SrdJ S ot 5 ae i S° ng"y phri tr[ ti6QO b§6B84 7,30
P:y_ . n ”geon_ bg s o < V. ng quay TSCn 39,7 24,9 17,0
AN rf nge€ i n ! ROIC 20,2% 30,7% 33,4%
N ngdn h4dn khs§8c 4.608 6.809 9.€
T : 4n hUn 11051 12703 147 Thanh khofn
v "g&” ,”%..." hqn o S a5 ” Khf ntng thanh t o8n09 gdn 1BOUn 146
ng khn r'] - tn 3.50% § 5-326 7'; Kh[ ntng thanh t o8n09 hanhHh,28 1,44
V,C o ol,’nl‘p L rrsnooo ¢ > oo e Khif ntng thanh t o8n025i QnO088Ht 0,74
n LiQu | v : : ' V. ng quay ti Qn 19,2 18,5 23,4
LN gi. |I4i 1.525 6727 144 a2 (
v’ h " h 4.525 9727 174 Ch s tkng tre ng (yoy)
n_ch. s - U : : : Ttng tr€ ng DT t hudBa% 54,9% 13,3%

L°i 2ch ¢’ L*ng thiwy s ()

. B . p Ttng tr €' n g LN t_  T7TAGKD 142,2% 41,8%
T  ng n v v’ n c¢h_ 19.996 h 306605 41.¢

Tebng tr€ ng LN r, n%8% 140,0% 45,3%
Tbng tr€ ng EPS 93,5% (24,1%) 18,9%
Gi§ tr° ¢ phiu

EPS c¢ch bln (VND) 19.614 14.894 17.713
BVPS (VND) 15.085 21.550 38.599
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n CIMB o Chi/jn ‘I c@018

4

CiNG Vé Vxmh MEGH.TY: Hh, NG

L 1 T. FDI

Céac nhakhaithaccf ng Vi t Nam, LHc bi t |~
h€e ng |°di, nghv' " n FDI mUnh.

Trong10t h&8ng Lfu ntm 2017, t" " ng v’ n FI

so v, i c¥%ng k8 ntm treNg wh BUhg28g
chJj bi/Jn v~™ s[n xublt vXn thihtF®;, nh h
rgt 13,8 t° USD, ttng 7% so Vv, i cC%¥%n
kT v o c8&c d §n m" r_.ng chi/Jlm 47, 9¢
|~ c¢8&8c d., &n m r_ ng trong t " ng FDI
Vv.i 10M2016. niQu n”y lamag tchbhhic &c q
c.c v’ ¢c8c nh” Lfu t€ mu n m r, ng
c8c kholn Lfu t€ tiJJp theo. M t s’
bao g” m Samsung Dispsltay Y@&DPBltex FaMi n h
Eastern ° B3nh D€ehng  (nthd seh gt rtidou vUS
I~ L. ng | ¢ tktng tr€ ng ch2nh cho
cfng, v® hfu hJt c8c ch s° FDI ° Vi’
| bp r&8p theo L nh h€ ng xublt khXu ct
phfn v xublt khXw8hcfu himé@ tpHitx nc
M t lonh v, ¢ thu h%t L€ ¢ nhiQu s. q
ngo“i trong ntm nay bao g°m ng nh
10M2017 ttng v, i t ¢ L, L&8ng kinh n
ntm tr<€ ¢ do m t s’ d. 8n n_ MghbiaoShy
(1.200 MW) v° Nam n ' nh 1 nh” m8y Li’
nhi°n, c8ckndy IBNings-€ 2t tI8AN Ll €'gng
container th'ng qua v?3 h s€ nhdp Kk
than L8 v"™ kh2z Lt t nhi °n
Hinh130: Gi § tr° d. §n FDI Ltng kT m i v’ m
c 16
§l4
3 12
10
8
6
1
2
0
Manufacturing & Utilities Real estate Commercial, Mining Others
processing auto &bike
@10M2017 ®@10M2016
Ng u” VINDIRECT
C8c nh” vdn h”"nh c¢clng Hi Ph,ng s€
"I'nh h€ ng c, m Lang |, n dfn trong
Trong 10M2017, Bdc Ninh |7 Licwm "Lnn
ph2a Bdc, t hu h %t 3,2 t° USD v ' n Lt
m’ r.ng c,a Samsung Display v,i 2,5
trong blfng x/p h4ng n"y, v° c¢ch’ nhd
Ltng kT, do L« tktng mUnh tLGvamcueg L f u
k8 ntm ngo8i. Tuy nhi°n, nJu | o4Yi t
ngos§i, FDI ntm nay vXn tktng 24% so
th€ ng, c&8c d, &n FDI m i bdt Lfu s
sau khi x©y d, ng v’™ thidgtahdpe€ahu o
a0
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=C|MB o Chi/jn ‘I c@018

h"nh n"y ngdn hhn cho c¢c8c d, 8&n FDI
Xublt ¢+ thW ngdn hhn do c¢c8c d., 8&n n
v ch” c¢cfn gdn v o c8c hoHior BpnggcBci'
d §n m" r.ng m i e ZOLZ ng€ bt Yo "roa n
contamerthongquac[‘nvg o cu’ i ntm 2018. Ch¥nc
sfn | € ng conbmguarel5s%/sEmMttmgng Vv i nt
C&c d. &n FDI ° H[Fi Ph,ng, L€ ¢ LFfu

b &t tLiF/Un hho'Unth L  tn gn hxdwblhkthnXgu gqua ¢c8c c
Ley Trong 10M2017, ch”™ s° s[n xublt ¢

v, i c¢c¥ng k8 ntm tre ¢, dXmthdgu(+1I58
YoY), man hinh (+93%), phan boén (+89%) caosu(+79% YovY) . S
| € safn xubly Ll«€luwEeXyg h " ng h-a vdn ch
tri u tbin, bao g"m h“ng kh® v" cont

T"ng m c ttng tr€ ng xublt khXu LYt 2
24, 6% trong c¥ng Kk38.

Hinh131: Gi § tr° FDI Ltnmh ki @#HiBdc t s~ t°

15

1.0

05 .

[ . B

US$ Billion
w w
o o

N
15

n
o

Nam n’ ri Pr B dic G| Hen g H
@10M2017 ®@10M2016
Ng u™FRhA

C8&c <clng hd | €u tr°n stng Cbim t &t
cfng th€ ng ngu n

Tbng tr€ ng s[n 1€ ng container s€& |
hd 1@&8ic c[ng th€e sigdimgu”vnQ st&dp kh§ct
c8c t"u €©u d§cnclcdp WYnl €u. C8c t " u
cdp c¢clng th€ ng | €u ¢c- k2ch th€e ¢ n
trong n<¥€ c Qug tr3nh huyWn L i n”"vy
Cfu BYch n3ung, c¢c- thw s€&€ L€ ¢ ho" n 1
n"y se&dmYtungnQHT ni, N|nh v: clng s€
hdn chi Qu cao cho c8c t u chUy t mhn
k hai thg8§c ®ODWg DWMT 8 €2&k.ht ng thW cdp
th€ ng |€u, do L- c¢c8c clng h4 | €eu s
CFBYch n3ung L« VvVE n°n m t L€ ng ran
|l € ng d ch v, c¢c,a c8c nh khai thsgc
i, s¢& | c- thW nhdn L€ ¢ tbit cT
20. 000 DWT, Y, S€ nhdn L€ ¢ m & ph?
t%y ch n LW ph_,c¢c v, kh8ch h”"ng nh,
cling nh€e Greenport (VSC), Nam H[Fi (¢
cblu I'9i hoUt L ng LW duy tr3 doanh
container th”" nh trung tO©m ph©a phyi s
b¥% Ldp cho s, suy gilm doanh thu b’ c
An phlFfi x©y d,  ng c¢c8c L,i t"u vdn t[]
¢’ gding cung chblp c8c g-i d ch v, | o
mua nh_ng d ch v N yHim nt tclic,h GMD n
container, trong L- ¢ m t t u L« L
guy m! L iléntb"wn .t _C8mka clng kh'ng thw
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€ ¢ kinh doanh LW L8S8p . ng c8c thay
h .

Hinh 1322 Ports in HFI Ph, ng

Traffic to shift to downstream ports

000" m W

g

D& N
Greenport

.

- 5 2k _ ING NINHIPROVINCE

.1-). -_ i I, 4
_3: e = o
B VIP Greenport -

% o I

PANG LAM

1 = San Bay Cat Bi

;:5 'i;‘ e Downstream m AHTA

= Ship size up to

30,000 DWT
N g u” VNDIRECT
Ch¥ng t*i tin r3J3ng s, d " ch chuywn |1
cho ¢c8&8c c¢c[ng th€ ng | €u v3 vXn c¢c,n n
n. i L a. Mt IT do n_a |~ clrg 3£t
| € ng container hi n t4i c¢_a c8c cT
ch°nh I ch vQ gi§8§ c€ ¢ gi_.a khu v, c
dfn m r_ ng trong Vv ichrtnm ntl yic.k hHoi [ nng
810% nh€eng ch¥%ng t*i chong=3hagis@tmbi
Clng LY ch Huy n khtng phrl[i |~ m i L
hd 1 €eu, 2t nhblt nbi dro8g w iy dEmki Ji
vio vdn h”"nh cu i ntm 2019. Tuy nhi ®
g§n | m t m i Le d a8cghbihm hi ngt @
nktm t i LT do ch2nh | ° LYch Huy n
hhn. Xe t[i s€&€ phl[i ch u th°m ph2 cf
qua cfu -TYeahVHuy n d"i 5.4km, L€ c |
Ngo“ i ra, clngng v eEmtdpph©On Kkhc K
t"u mG I, n hhn (50,000 DWT tr I °n)
t° I° vdn h”"nh thbBlp trong v i ntm L
n€ ¢ sO©u tYi khu c[ng C8i M®&pe ‘ngph?
h“ng h-a vXnl khtBhw €- thwW Iblp Lfy ¢
phlfi r°i ¢clfng v.i |€© ng h"ng d€ i m
th® i gian d"i tU4i c¢cfng LW thu gom h
ttng chi ph2 vdn h”"nh cho ¢c8c h«ng
L- A CH N C° ®&HI eU %
S

Ching téithz ch V :

khu clFng HFII Ph, ng v°™ vXn d€ c®'ng s
g
p

VSC | t ' n c.a mt lo4t c8&c <€u
gifn v’ td ng ch, yJju tdp trung
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v, |l €eu kho, |2f cvtrttm2 sémig/ji€blm v~ 3)
khtng nh€ nh€e hfu hJjt c¢c8c clng tror
clng ty Lang m" r, ng c!'ng sublt th°m
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CTCP CONTAI NER(WBC) T NAM

Giath' t r &g Giam, c tiéu T sublc t ¢ Khuy/n ngh’ Nganh
VND44,600 VND62,300 0.4% MUA LOGISTICS
Triwh V. ng ngdm htn Triwh v ng dai htn n'nh gia
T\ T\ L \/
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢
DT h p nhblt 9 th8&ng c., a c?tnLirong
Nguy, n H’ ng Quang, CFA v¥n khtng thay L°i do gi 8§ c€ c
guang.nguyenhong@vndirect.com.vn phz nhi®n 1i u ttng, [nh h€e ng
MHc d% c¢ci!ng ty khtng L§8p ng L€
ntm 2017, nh€eng ch¥ng t1i vV Xn
c.ah¥ng tti Ch¥%%ng t?ti tin r3ng
Di, n bifjn gia cao trong ntm 2018, v vi ¢ bgn
n€e ¢ ngo i L« khi/Jn ¢ phi/JJu b’
~——Price Close ——Relative To VNIndex(RH:¢
59000 i DT 9 th8ng Lfu ntm 2010 c,a c¢c'n
M, r.ng LUt 190 @.4% ag \(tikng¥%ngTkr
M\“ s[n | € ng container c¢,a c¢ctng ty
T ntm 2016. VIP Greenport (VGP) |
oo wm DT 295 t (+67%) v~ 65 t° LN r
39,000 10 Greenport L« gidnmg &% sd nv nigo §i
§ il b, Mau..lu_..h_h.ﬂhk.uhu_“mu;.udhh”ﬁu“ VSC s € n©n g cln g s u blt c. a VGP t
. ntkm 2019 thtng qua vVvi ¢ b" sun
Ngu" n: VNDIRECT logitics v'n ho"n th " nhn7®% w™ ¢
duy tr3 t ¢ L, tktng tr<€ ng &hdr
ttng th°m khol[ng 200 t L  ng DT
o m" r,ng n"y L,i h,i khol[n LFfu t
Thongtinc phi/ju cho ¢cfn cXu b v 67 t L ng ch
Cao nhbt 52 tufn (VND) 56.260 . . N
ThiSb hEd 52 ND 0.270 Ch¥ang t i k8 v ng LN thufn ntlén
bb nhbt 52 tufn (VND) 4027 340 t (+3OT1®% YoOWW.ch' ttng nh
KLGDBQ 3 thang (cp) 201.165 (+12,8% YoY) do VGP ¢ - t hw L9t
GTGDBQ 3 thang (tr VND) 10.335 ch¥%%»ng tti d bg8o t  sublt LN t huf
TH giav n (f VND) 2235 do VSC Lang dfn dfn thanh.tos8n
SL CP Lang | €u 50,1 n"nh gi8& c¢c,a VSC | " hblp d¥Xn do
Free float (%) 56 n€ ¢ ngo’'i trong nhVsg thu £ m ¢ fan
o/ T o v.i m c EV / EBITDA 12 th§ng |
o trung b3*nh peer |~ 6.7x. Ch?%nlgc
P/B 1,6x khtng phlfn §nhhimsvQsoyi t YGh Ynoga r
v ng s ttng tr€ ng mUnh m€ c, a
tr cho gi &8 ¢ phifju v™ giw VS
1 1 h
Ch Bes h u v, i c¢c8c c¢ctng ty c*%%ng ng” " nh.
Vietnam Holding Ltd 7.0% T ng quan (VND) ch3xibA 12-16A  12-17E 12-18E
o Doanh th(u) thufn 928 1.082 1.312 1.480
Forum One - VCG 4.9% Tbng tr€ ng DT t haapen 16,6% 21,2% 12,8%
Deutsche AGM 4,4% Bi°n | i nhudn g 39%9% 36,6% 31,6% 34,8%
Khac 83,7% Bién EBITDA 27,7% 17,3% 12,6% 17,8%
Ngd* n: VNDIRECT LN rong (t ) 279 251 261 355
' Tbkng tr€ ng LN r 19080 (10,0%) 3,9% 36,1%
Teng tr<€ ng LN c115% »i (53%) 3,9% 36,1%
EPS ch bfln 8.085 6.067 5.729 7.799
EPS LiQu ch'nh 8.085 6.067 5.729 7.799
BVPS 34.556 33.266 37.077 42.957
ROAE 21,1% 17,1% 16,3% 19,5%

Ngu’ n: VNDIRECT
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‘| cR018

o Chi/Jn

TriWwn v ng vXn t2ch ¢, c
Ch¥%ng t!'i k8 v ng gi8§8 c€ ¢ thblp s¢€
phli vdt | ,n LW ki/Jm I i nhudn v~ L"
c8c nh” khai th8c c¢clng do s, th”nh |
t [ Tuy nhi°a& mhtlLdp pHENtHh o Li Ql
Hinh137:Top 5 nh-m h"ng h S, m’ r.ng c,a VGP s€& gi%%p VSC gilm
sfn I© ng nhanh nhblt t  Greenport v'n ch u nhiQu r_,i ro gifl
% Theo VSC, t  ng v’ ' n Lfu t€ cho c'ng st
300 Il khofng 122 t . S tiQn n"y bao g
250 v  m t trung t©O©m hdu cfn tr° gi§ 67
200 Li Qu h"nh, m t c¢clng ty Cc 0 ntanmogistésS C s
150 L« ho"n th”"nh 75% v° s& ho"n th"nh
100 s€ khtng ho"n to"n t_. b, hoUt L ng
52 hi  n t4i s€& L€ ¢ chuyWn th”nh trung
Washing Monitors Fertilizer Rubber  Steel hl ' n tl‘ll s € p h c V. p h, Wh ty-‘]u d@h
machine tires  alloy c8c tuy/Jn n,i L a. Ch¥%ng t*i hy Vv ng
Nouaso Lp phfn n”o thu nhdp gilfm do hoUt
gu Greenport. Theo VSC, [ i nhudn thuf
ddng s€ thblp hhn 8%gsbi vpit®¥ij BHud
9 thg&ng @017.nHm n tYi, ch¥%ng t*i k
gian ch2nh x8c c¢c,a qu8§ tr3nh chuyWn
TriWn v ng c,a ng"nh vdn tT[i cont ai
thikmi c¢c8c Lhn LHt h” ng m iiQu "tur croqt
vi ¢ phg d. t"u tifJJp t,c duy tr?3 do
C&8c h«ng t"u Lang tdp trung v o vi’
bysng c8ch s’ d, ng ¢c8c t"u I, n hhn v
65% Lhn L Ht h " n gig Wao caatauttréini 12.00@1 PEU.t r u
n“ng th i, c8c h«ng t " u s€ ti/f]lp t,c
Lhn h"ng v,i t"u nh, ni Qu n"y s& |
c8§c t "u d€ i 2.000 TEU Lang hof{ L,
gi 8 c€ ¢c whm" y.oUThes Bloomberg Intel
t"u duy tr?3 k°  ludt, ng"nh c¢cltng nghi
v.ng trong Vv ntm t i
Hinh133: S " L hn h~"ng t " u Caautbghader v~ s
19 4 Orderbook %DWT Nbr of vessel scrapped . 1509
18 1 1450
171 1400
181 1350
15 4
1300
14 1
13 4 1250
12 1200
11 4 1150
10 T T T T T T T 1100
Oct15 Jan 16 May 16 Aug 16 Nov 16 Mar 17 Jun 17 Sep 17 Dec 17
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VNDIRECT ECIMWB o Chilln I c018

Chung téid ph-ng |7 nhudn r,ng ntm 201
L8§ng kW khi VGP ti/]p 600800 TEWY ng s ublt 1

Ch¥%ng t'i hy v ng VGP s€&€ LUt ctng s
ntm 2018, mHc d¥% clng sublt thil/]t kI
in r3ung MSCd¢ ngthwdit L ng ° m c 2
ng qua c8c hoUt L ng hi u qul hhn
t€ehng t cho c8c c¢ctng ty kh8c; D
/'ntm nh€eng L« LYt 649.224 TEU v~
g c'hgnsB8BID. 000 TEU/ntm b3ung 1)
ph, c v, cho c¢c8c t"u d"i hhn chi C
©m | ogistics 10 ha, gi¥%p | o4i b, c:
hing ph% h>p gi.a ch s° h4 tfng ti

ung t6i d . kiJJln doanh thu ntm 208@ €, a
ngl 2,48 % Yo WYhuwn It°hiufn L U86,1%}4Chi t L
h2 | «i vay s€ gilm 15% so v, i c¢%ng
° 800 t LY ng/ntm. Theo VSC, <c'ng
Jn VGP trong 4 ntm.

n"nh gi &8 hblp dXn

S C

Hinh134:n" nh gi § c8c DN ¢ c’ phiJu L€ ¢ L nh gi &8 thblp theo <cT

cho r3ng EV/EBI TDA |~ ph€ehng phgp L
Company  TTMP/E EV/EBITDA  ROE nhakhaith§c c¢lfng v3 c¢c&§c c*ng ty n"y L[ i
Mean 11.8 6.7  18.9% mHc d¥% h cfn Lfu t€e |, n v'o ch s F
vscC 9.1 56  17.4% h3nh kinh doanh n”"y, thu nhdp L1i k|
g\“/"g Zgg 12; Sggj kinh doanh th,  c s do chi pht2” tk htbhun |
NP 145 63 20.4% cho vi' ¢ L nh gi&8 t€hng L i v3 n- |
0B3PS nan gis giia cSc cing ty c¥ng ngn
PHP 10.2 44 12.1% c- L nh gi§ cao hhn so v, i clng the€e
CLL 11.8 5.2 13.2% ngu n t Vv tr?2 t hiidg hUi | €eroegcs
ntng | . c d€ th.a th€ ng c¢c- L nh gi8§
N g u" Bioomberg ttng tr€ ng VSC r» r"ng b L8nh gi &
I i | ¥n nktng | ¢ d€ th_ a C" phiJJu ¢

v, i GMD mHc m¥%3 tlUpnrROBbc, a GMD
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file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT ECIMWB Chifn I c2018

WISDOM TO SUCCESS

i

n nh gi 8§
Rolling P/E (x) (lhs) ~ ——— EPS growth (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
112 0% 2.4 22.0%
102 -4% 2.2 21.0%
9.2 9% 2.0 20.0%
8.2 -13% 18 19.0%
7.2 17% 16 18.0%
6.2 21% 1.4 17.0%
5.2 -26% 12 16.0%
4.2 -30% 1.0 15.0%
01-14A 07-14A 01-15A 07-15A 01-16A 07-16A OL-17E 07-17E 01-14A 07-14A 01-15A 07-15A O01-16A 07-16A 01-17E 07-17E
B8o c8o0o KQ HnKD Béao cao LCTT
(t VND) 12-16A 12-17E 12-18E (t VND) 12-16A 12-17E 12-18E
Doanh thu thufn 1.082 1.312 1.480 LN tr€e c¢c thulj 311 314 423
Gi§ v n h"ng bgn (686) (897) (965) Khblu hao 168 196 202
Chi ph2 qulfn I'T DN (53) (65) (73) Thul] L« n,p (50) (41) (53)
Chi phi ban hang (11) (13) (15) C8c khol[n LiQu ch” nh80k h§c(24) (38)
LN hoUt ' ng thufn 331 337 427 Thay L i VLn (191) 181 14
EBI TDA thufn 163 140 225 LC tiQn thufn HnKD 318 625 548
Chi ph2 khblu hao 168 196 202 nfu t€ TSCn (461) (273) (52)
LN Hn tr€ c¢c thuJ & 138l v a3g7 427 Thu t . TL, nh€ ng b8§n0 TSCnoO 0
Thu nhdp | «i 17 18 30 C8c kholn khsgc (14) 25 38
Chi phi tai chinh (44) (48) (41) Thay L i t"i sfn d"i26hUn 20h§c 105
Thu nhdp r,ng khs8c 1 0 0 LC tiQn t. HnnT (448) (139) 92
TN t c8c Cty LK & LB 7 8 Thu t_ PH CP, nhdn g-Op VCSH 0
LN tr€e c¢c thul 311 314 423 TrT v n g-p CSH, mua OCP qub 0
Thu/J (49) (41) (53) Ti Qn vay r.,ng nhdn 1288 ¢ (80) (79)
L°i 2ch ¢ L'ng thiwwa s (@11 (15) D,ng tiQn t_. HnTC kh§&0c 2 0
LN rong 251 261 355 C t.c, LN L« tr[ cl@e CSH91) (91)
Thu nhdp tr°n v'n 251 261 355 LC tiQn thufn HnTC 129 (168) (170)
C" t.c ph” thtng 0 (91) (91) Ti Qn & t<€hng L<€hng t332Qn L'3w k 3650
LN gi . I Qi 251 170 264 LC tiQn thufn trong (@t m 318 469
) Ti Qn & t<€hng L<€hng t3322Qn c660 i k.219
Bfng c©n L°i kJJ to§n
(t VND) 12-16A  12-17E  12-18E C&§c ch" s" ch bfn
Ti Qn v°® t€hng L<€hng 38li Qn 650 1.119 12-16A 12-17E  12-18E
nfu t<€ ngdn hdun 32 32 32 Dupont
C§c khol[n ph[i thu rigdn hidn 214 Bién LN rong 23,2% 19,9% 24,0%
H ng t“n kho 9 17 19 Vvong quay TS 0,47 0,51 0,52
C8c t i sn ngdn h4no2k h§c 57 64 ROAA 10,9% 10,2% 12,5%
T ng t i sn ngdn h®éo 948 1.449 n,n bXy t“i ch2nh 1,57 1,60 1,56
T i sn ¢’ L nh 1.226 1.314 1.164 ROAE 17,1% 16,3% 19,5%
T"ng Lfu te€ 105 105 105 Hi " u qufl
T°i sfn d°i hUn kh§o6l 352 246 S°" ng"y phli thu 38,2 44,4 44,4
T ng t"i sl n 2.397 2.718 2.964 S’ ng"y ndm gi . HTK 4,94 7,03 7,03
Vay & n’ ngdn hddn 58 52 47 S ng”"y phfi tr[ ti @M b§rbs83 67,8
Phli tr ng€ i b§n 63 168 179 V,ng quay TSCn 0,95 1,03 1,19
N° ngdn h4n kh§c 177 288 322 ROIC 11,6% 11,6% 14,4%
T"ng n° ngdn hin 297 508 548 Thanh kholn
Vay & n° d”i hdun 585 511 438 Khl[ ntng thanh to8n 2@4gdn 1B8HN 2,64
C8c kholn phrli tr[ k@®S8c 2 3 Khl ntng thanh t o§n 26lhanhl83 2,61
V'n LiQu I~ v~ 456 456 456 Kh[ ntng thanh to8§n 1,23 Qn 1/84ut 2,10
LN gi. |4ij 1.024 1.197 1.465 V,ng quay tiQn 9,7 (16,9) (16,4)
V'n ch, s° h_u 1.515 1.689 1.957 Ch" s° tking tr€ ng (yoy)
L°i 2ch ¢ Ling thiww s°’ 7 19 Tetng tr€ ng DT t hufl&6% 21,2% 12,8%
T ng n° v° v ' n ch, 2897 h_a718 2.964 Tbkng tr€ ng LN t_  H}HKD 1,6% 26,7%
Teng tr€ ng LN r  n(0,0%) 3,9% 36,1%
Tetng tr€e ng EPS (25,0%) (5,6%) 36,1%
Gi§ tr° ¢ phiu
EPS ch bl[n (VND) 6.067 5.729 7.799
BVPS (VND) 33.266 37.077 42.957
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Hinh135:S | *eng t

200
150
100

50

2012 2013 2014

BCapesize @Panamax BHandymax BHandysize

www.vndirect.com.vn

“* ¢ bah@iao toan cfu

2015

IN ALLIANCE WITH

bd CIMB

VxN Tudl HEéNGHR B&N KH I P
NnANG DBIN XU T HI N
Ng"nh c¢ctng nghi p vdn tT[i h“ng r° i K
cu' i c¥ng
S Il € ng ¢c8c |I'* h ng m i LHt tre€ c
noy "~ kJtaqufccm ¢ gi&rgngmnming ntm
ngtn c¢c[n vi ¢ gia nhdp ¢, a c8s doa
| € ng Lihhnd Hygi [ nC8&cu Lnhgn. L Hit h"ng c¢hi
Handymax, v° Handysize gfn nh+<€ thblp
nhn LHt h"npgzée " b«Caherg | °n m, t c¢hVit
do c8c yJJu t° sau: 1) S, th” nh I dp |
nhu ¢cfu vdn chuyWn quHng sdt quhng
Trung Qu ' c. NJu s° Lhn h”"ng m i VvXn
ng" nh IS€nhnv®™ ¢cfu ¢c- thW bdt Kk p cun
cung vdn “ti[it rho'nngg nrt m 2 02%8trong khi rthih Wt &
cfu c¢c- tHW, tkhg 2/Ju | do nhu c¢cfu ¢
Trung Qu ' c. Th<€ ng phli mblt t. m t
t "u, tuy nhi°n, rblt ¢c- thW m t s  n
gi § c€ ¢ thblp. K: thudt n"y L€ ¢ nhi
s 1€ ng t"u hi"n ¢- do vi ¢ h_,y h°

Hinh136:S" L hn h " n gfutthes o taa

700 1

600 -

500

400 -

300

200 -

100

2016 2017E 2018E 2019E 2020E IZ())ec-14 JUI'-15 Jan'-16 Aug;-lG Fel;-17 Se[;-17
Capesize === Panamax ====* Handymax === == Handysize
N g u™ Qtarkson Research N g u” Bioomberg

T ¢ L gh§gd€ ¢ h, tr° b i gi § phJ
chJ tektng aumdgieo Al lied Shipping Res
binhc, a ¢c8c t“"u phg8 d, v 0o cu' i ntm 2
27,6 ntm v o cawho wlithkhy 2918, d. tfu L
l'i " u kinh tJ] hhn tifl]p t_c chUly t " " u.
Li 1 °n khi Th” Nho K8 v’ g{inun,l, nhaih
tr°n thJ gi.,i, Lang cho thBly nhu c¢c¥fu
c- thwW khuy/Jn kh2zch c¢c8c ch, t u tiJ]]
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Hinh 137: T ng s’ tau b phah,y
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I My nkm 2005 Hinh 138: Giaph/li u,nt ng C
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Dec-14 Jul-15 Jan-16

Panamax

Aug-16

200

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

Handymax === == Handysize Scrap - CFR East Asia Port, USD/t
N g u” Bibomberg N g u” Bioomberg

Do nhu c¢cfu ttng cao c¢c_,a Trung Qu  c
| € ng cao (BA@%cFa)ydn t[i L€ ng d’i
clfi thi"n, LHc bi t L i v.,i c¢c8c t" L
76% lg€nthdp khXu quHng sdt L€ ng bi W
quHng sdt cao chblp s€ c¢c- t8&8c L, ng r blt
quHng s dt Hi " n t4i, 83% | € ng quHn:

Australia v™ Brazil, so v, iUc69%

Brazil | hai n@udtLbbgwbltFekhXu Qu, m

t

v

k®o d”"i khofng ¢c8ch vdn chuyWn, do
bysng c&ch h4n chJ s~ 1€ ng t u c- s.
s, th¥%c LXy chblt |1 € ng c_.aa Tohiznmh Qul
L .
t
L
t
T

H

V.i * nhi_ _ m do c§ nh” s[n xublt
p

& -
©
—
(@]

c
kinh doanh hii | bp LHt h
i sang quHng sdt t t Nhu cfu L i
rong m t hoHHc hmh mhm TruindkhQuch ti
ch2 minh m€ trong vi ¢ kiWm so§t
Ctng € ¢ quln IT n€e ¢ d3un (BWMC), §
Hi " p €© ¢ vQ n“ng L, | €u hu8nh trong
2020,c- thW kiQm chJ viHai mhi rp nlg’ nth i
tr€ ng, L€ ¢ thitng qua b"i T c¢ch_ c¢ |
kh- khtn cho ¢c8c h«ng t " u | "m &£n th
th°m chi ph2 trong vi ¢ x |I'T n€e c¢c
thay L° i dfu c¢-usgnhm 2t€ hnhgn.l €U ih L Ht
I'T n€ c¢c d=un ¢c- thw I °n LJn 5 tri u
phg&t thl[i ¢c- thw t " n k®m v~ i tri u
c’ PHI ¢ U V x N: CHUNG TBIITHICH VOS

Ch¥%ng t!'i th2ch VOS v3: 1) Cilmai tWi c
Nam sau Vinalines, L, t - n"y s& L
c€e. ¢ qu' c¢c tJ; 2) Ctng ¢ty d, ng ti
sau thuJ] ©m do chi ph2 khblu hao; 3)
tr°n s"n ni°m yJt.

u
c -
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Hinh139:So s&nh L  nh gi &8 c¢c.,a c8§8§c doanh nghi p vdn tT[i h“ng r i

Ticker Name Ma”‘g;;abpl; gn')\'v‘\"ltﬂf:?;'; EPS gro;’(";:‘( ROA (%) ROE(®) DE ™M P(; '? P/B (x) EV/EBITDA
VOS Vietnam 215 46.7 46.8 -8.5 -61.6 614.3 na 1.2 17.0
Malaysian Bulk Carriers Bhd Malaysia 201.1 42.2 42.2 -29.1 -56.3 70.1 na 1.8 37.0
Shipping Corp of India Ltd India 691.3 -77.5 -77.5 1.2 26 585 25.2 0.6 8.1
Cosco Shipping Hid China 9,158.8 -0.7 -4.1 137.8 na 1.7 24.6
Ningbo Marine Ltd China 835.8 -9.5 -9.6 2.2 4.9 82.9 40.7 2.0 na
Great Eastern Shipping India 921.6 -31.2 -31.2 5.2 11.0 82.2 7.8 0.8 49
Bumi Armada Bhd Malaysia 1,078.9 -5.1 -16.9 213.4 na 0.8 15.1
Diana Shipping Inc us 422.3 68.7 74.7 -5.8 -9.7 58.6 na 0.4 48.5
Dryships Inc us 367.0 -242.7 100.0 -22.3 -40.7  39.6 na 0.6 na
Scorpio Bulkers Inc us 547.1 49.8 50.0 -5.3 -8.4 56.7 na 0.6 67.9
Star Bulk Carriers Corp us 703.8 81.2 86.0 -3.2 -6.2 975 na 0.7 18.1
Eagle Bulk Shipping Inc us 324.7 47.0 71.2 -20.8 -33.3 65.9 na 0.6 44.6
Average 1,272.8 -2.5 35.3 7.7 -18.2 1315 24.6 1.0 28.6
Median 619.2 44.4 48.4 5.2 9.1 76.2 25.2 0.7 21.4

N g u” Bioomberg
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VxT LI U XAY HUNGNIGE THIiCH
NG&éNH THEP NHhMBGE WWMN V
NGéNH XI MFNG

Ti°u th, th®p 2018 s€ duy tr3 L" t&kr
sn v ¢ch s° hY tFfFng

Hinh 140: FDIgi [i ng©n v~ o B Trong 9 th8ng Ltfifdunh®p2&®yY, d,  ng titn
(tri"u USS$) SO0 v, i c¥ng k8 ntm ngo8i l°n 6 tri’
d ngrong th i k8 nitywg tireunghminhem
2,500 - 29, 9% YoVY t thg8ng 5 LJ/Jn th8ng 9 nt
2,000 - TNt v° tr€ ¢ m¥%a m¥%ba b«o. Titng c€ n
LJn ttng 28% YoY s c¢cktn h, m m i L
15007 H* Ch2 Minh (TP.HGM) ntkrno n2g0 197 .t hT8&nogn g
1,000 1 n“y, phon kh%c ctn h, cao cblp c- m,
500 . cung, Vv,i t°ng s c¢ctn h, m° b8&n tktr
o ni Qu n"y phlfn 8nh xu h€© ng c8c nh" |
10M2016 10M2017 pho©n kh¥%c nh” ° Qu8trOmvhbhng, nbtm@it
ph©n kh¥%c cao cblp v'n L« tktng mUnh
. Ngu“n cung m i trong phoen kh%c hing
Ngu MNDIRECT 44 5% so v, i c%ng k8 ntm tr€ ¢ LUt
cung c blphamkhiiccaoc blgi [m 11, 1&4Amp k8 int
Nngo8i xu @@0c¢chnllCh¥%ng ti k8 Vv ng
phm vi t_. thblp LJn trung b3nh trong
v i ntm t, i do nhu cfu t. nh,_ ng c¢Hp
Lang di racdoaiy Wn
Hinh 141: S[n ‘I n@ tiéu th, thép xay d, ng Hinh 142: Ngu'n cung B otinGHaNi v~ TpWH
ban)

In
IN)

25,000 +

20,000 -

Millions tonnes
-

o
©

15,000

0.6 1
10,000 <
0.4 1

5,000
0.2 1

1Q2016 2Q2016 3Q2016 4Q2016 1Q2017 2Q2017 3Q2017

Jan 16
Feb16

BlLowend BMidend BHighend

Ng u™ usA N g u” QafeLand

Chi ti°u ch s° hY4 tfng v*%n | m t ot
th, th®p nh€eng s ph, thu, ¢ v"0o v n
kWiheo Ng©n h"ng Ph8t triWn Chou C
tfng c.,a Vi9% K&DM,l d & tr°n chi ti°
hai trong s’ c8c ne ¢ APAC. Trong
kholng 480 t USD chi ph2 c¢ch s h Y4
v 1.380 km L€ ng cao t c¢c. B, KIJ hec
rung 25% s L€i Qnt hi yts€ b3ung v n FDI
t€ehng |l ai gfn, chi ph2 c¢ch s° h4 tfn
khu vwv€cnh®©n v3 vay ODA Lang tr° nen
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Hinh 143: Chiti° u ph &t t r hanvg |
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Hinh 144: Gi § t h®p
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= =
w w

i
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Ng u”UWNDIRECT

thanh

IN ALLIANCE WITH

. lg CIMB Chi/ln | @018

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 ..

www.vndirect.com.vn

Steel bar price, North

Nam dfn tho8t khd<, im_ tcr 'UndCubFamhéd pt * i
phan kh¥%c ch s° h4Y tfng s€& nhi Qu hblp
te t€e nhOn nJju ch2nh ph, L€ea ra c8§c
h* p_Tuy nhi°n khiog ta sngpm®nch s° hYy t
ngu” n v' n t€© nh©n n€ ¢ ngo i :tthig20]1
kholng 40x so v,i c¢c%¥ng k8 ntm tr+e, c
Gi 8 th®p x©y d. ng 2018 c- thwW til/]p
v tktng tr€ ng cung v.a phri
Ch¥%ng tbhaor ¥ng gi 8§ th®p s€& titng tron
cFu th®p x©y d ng gtitang ttn'gn o "¢ thridgy scu
ngdn AUng cng sublt c,a c8c nh” s[n
s€ gi. ° m ¢ 12,7 tri u tbn m t nktm
2019, HPG s€&€ b" sung th°m 2 tri u t
Khu li°n h®p th®p iDwmihgn QWHIO.v Do d¢u ,
xublt th®p kh8c s& ¢ hai nktm Lw Ul
s’ d. ngawgnthblp do Lfu t€ qug§ m c t
cu i ths8ng 10 ntm 2017, gi 8 th®p xO
thang giéng. Chang téitin  r _ing gi 8 t h®p x©y d. ng
nkm t i M ¢ gi 8§ hicn20%4 kKol bdblphh
L™ ntgbin .
M tddTn_a cho gi§ th®p tiktng |~ s ¢
nguy°n i u ch2nh c¢c,a c§c nh” s[n .
nguy°n i u Lfu v o c,a th®p tdi Vi’
LFu ntm 2017, gi 8§ phJj Ii"u ° chou C
nhu cfu ng'y c¢c"ng ttng t_ Th  Nho K
nhblt thAghgi ticB82)tn b«on nWMu cX¥mu U]
phJ |i " u, th®p thanh, th®p h3nh. Gi
Li I °n tronghtur wrfgu hgdma dotng t. Th
LiQu n"y s& h, tr gi 8§ phti ° Cchou ¢
mi Qn B dc Hinh145:Di . n bi Jn gi § nguy°n |i u
600
500 —/\/_
400
300 - _________”//
e [ O —
o Jan-17'Feb-17'Mar-17'Apr-17'May-17'Jun-17'Jul-l7 'Aug-l7'Sep-l7'
Billet- CFR Southeast Asia, USD/t
Iron ore 62% Fe, North Chiinaimport, USD/t
Hard coking coal- CFR India Import, USD/t
e === Scrap - CFR EastAsia Port, USD/t
N g u” Bloomberg N g u” Bioomberg

C&c nh” s[n xublt th®p t_. d¢i §ctal®p €t &
do gi 8 nguy®°n li u LFu v~ o, guHng s
c- thwW vXn " n I;‘nh Chiamg t*Shntgi n ar vy
sdt v° than luy n ¢ ¢c ¢c- thw s& kh?
nhu c¢cfu gilm dfn t. Ttudg Qucc Ldmgce
n h m§y th®p khitng LUt L€ ¢ y°u cfu
tht c¢c,a Trung Qu ' c¢c d a tr°n clng noi
guHing v° than; 2) cung quHng sdt v~
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Hinh 146: Ng u™ n
t bin)
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e====|ron ore, LHS === Coking coal, RHS

www.vndirect.com.vn

N g u” Bioomberg

IN ALLIANCE WITH

bd CIMB

K hi nhi Qu d, §n dinvmo2bGdb8ltvl, 2@l

ving bi°n I°i nhudn g, p c.,a c8c nh"
Ch¥%ng tti tin r3ung c8c nh” s[n xublt

i t. gi§ th®p gia tktng, nh€eng khtr
t. |, cab”"v3[a8gublt th®p c. a EAF phl
cao, trong khi c¢c8c nh” s[n xublt th®
sdit Fe 58% gi 8§ thblp. Nh”™ s[n xublt t
v nh” sIn xublt th®p |, Li n I, n nhl

Hinh 147: Nt n g

¢ s[n xublt,ttrhi®pu TtrAlmmg Qu -~ ¢

1160

1140 l
1120 [
-]
| =
1100

1080
1060
1040 ]
1020 T T T T T T T T
End-2012 2013 2013cuts 2014 20l4cuts 2015net 2016net 2017 net End-2017E
capacity additions additions additions additions additions capacity

N g u” Bioomberg

C8c nh” s[n xublt th®p |, cao c- th
| € ng thblp (58% Fe) v,i gi 8 rT do s
sang quHng sdt chblt IC&€cngquygad 682%C
phgt th[i ° Trung Qu ¢, c%ng v, ,i gi
sn xublt th®p Trung Qu ' c th ™ m mu' n
Australia. KJt qul |'" nhu c¢cfu L i v
cfu quHng sdt chblt "1c€ nyo tlh-bjp cvh° ntht
quHng sdt chblt | € ng cao v  thblp L«

Hinh 148: Gi § QuHing sdt nhdp khXu v™ o Trung

100
90
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70
60
50
40
30
20
10

01/17 03/17 04/17 06/17 08/17 09/17 11/17 12/17

o\ e
- ol
—_ smr=o=te . Lo
e i Tl T2 WP s —_ V1Y
Vo o?” v - Clacaq paas” O -

58% Fe s G20hFe =o=ee 62%-58%Spread

N g u” Bioomberg
Ctng ty Formosa H" Tonh (FHS) |~ m i
XuHdHdnmyCing ty L« s[n xublt L€ ¢ 0, 8
n-ng (HRC) ng 9M2017. T  ng c!tng ¢
i u

HRC v~ 1,2 h.u 5t En tri u tblin HRC c
cho c8c nh” s[n xublt t!n nhkhreKiffdap Lo
c8c nh” slfn xublt th®p Vi t Nam khtng
Liwm n"y. C- m t nguy c¢ch | " FHS c-

m4 do vi ¢ n©ng chblp t. sIn xublt HRC
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n CIMB Chil]n

L"i Lhn giln vQ mHt c? ntgt mg ht h° g, ndy?
cho c¢c8c n€ ¢ ASEAN kh8c hoHc ti°u t
ti°u c.c t,i c8c nh” s[n xublt titn mt
xublt khXu tr°n 60% s[n | € ng c,a h’

Ch¥ng t*i vXn duy tr3 quan LiWm ti°
Nganh xi mbng vXn c¢c.,n d€© cuogg @bmg201/

B

87,7 tmikmu ttreim/g khi ti°u th, ntm 2
t €ehng L€hng t |~ vdn h"nh 68%. T3nt
§

hhn ° mi Qn Bdc v" c¢c8c t " nh miQn Tru
Ng€ ¢ 14i, c8c t " nh ph2a Nam thi/Ju
Hhn n_a, ti°u th Xi mkng trong ntm
10M2017 LYt 47,6 tri u tblin, ch”™ tkn
ni Qu n"y c¢c- thw | do tgh’nit m injty Xgn®y
ng4i cho hoUt L, ng x©y d. ng. MHc d¥
so v, i c¥ng k8 ntm tr€ ¢ nh€eng c¢h?n
v.ng ¢, a ttng tr€ ng xublt khXu n"y d

k hu v,"c nh€ Trung QWwnhg v ighdagixi L &n .
meLng€& tiJptnhhich[tmh®ByYlm v- 0o ntm 2018.

L- A CH N C:CRINGd@h A TH&HPGH
Chang t6i thich HPG do congtys€Ll €c hmyl it thlcl cac
yut vo m! tc2ch ¢

HPG s€ L€ ¢ | i t. 1) ggir§0 tthr®pn gt tknhg ,
sn xublt th®p kh8&8c phli ch u gi 8 th
clng ty duy nhblt ¢- d. 8n m r. ng |,
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CTCP TxP nOé MATHEZ PH

Giath' t r &g Giam, ctiéu T sublc t c Khuy/Jn ngh’ Nganh
VND44.250 NA 3,31% NA VdtIi uxayd ng
Triwh v ng ngdm htn Triwh v ng dai htn n'nh gia
-\ / ] -\ / ] I 000 0
Tiéuc c Trung binh Tichc ¢ Tiéuc ¢ Trung binh Tichc ¢ N/a

Nguy. n H" ng Quang, CFA
guang.nguyenhong@vndirect.com.vn

Di. n bi/Jn gia

——Price Close ~ ——Relative To VNIndex(RHS)

180

) f\/ 180
e Al
e =NV
e AV = o
19,000 30

44,000

04-17 0517 717 0817 1017 1217

Ngu’ n: VNDIRECT

Thong tin ¢ phi/u

Cao nhbt 52 tufn (VND) 44.100
Thip nhbt 52 tufn (VND) 24.967
KLGDBQ 3 thang (cp) 4.458.107
GTGDBQ 3 thang (tr VND) 174.034
Th giaVv n( VND) 67.274
SL CP Lang | €u 1.516
Free float (%) 44
P/IETTM 6,6x
P/B 1,7x
Ch bes h u

Tran Dinh Long 25,15%
Dragon Capital 7,65%
Vu Thi Hien 7,29%
Khéac 59,91%

Ngu® n: VNDIRECT

www.vndirect.com.vn

HPG la cong ty s'n xubt thép xay d. ng |, n nhbt tli Vi t Nam,
chimt i24% ¢t ngthh t r €g. Ntm 20178 L%c10080
céng subl vQthép xayd ng, t €hng . Lk@d{ngg2 trvtbh
thép dai. Tuy nhién, cau chuy' n t £ n’‘gng t, ra€dng ty vn
Lang tron% fuidwHPASEmM r ngcodng subtlén 4tr

tbhthépvaocu i ntm 2019.

DTc., a c'ng ty ttng tr€ ng 43% Yo
L4t 33.417 t , nh" 1) 1€ ng th®
k8 ntm ngo8i LYt 1.6 tr tbln v~
NEm 2017. Th®p x©y d, ng chiJnt hu
c.a cltng ty. DT c¢c,n | 4i | t .
gia d,ng v’' bblt L, ng sf[n

D 8n Dung Qublt (DQP) s& |~ L,
HPG.Gi ai LoY9Yn m, t (ho"n th" nh v~
th°em 2 tr tbln thamhl €3Amg m h®mtLm
cu' i ntm 2019) s€ b" sung th°m
t€ kholng 2,5 t° L:r la M % 5¢C
kKi/JJn m, i giai LoUYn s&€ LUt ctng
2018, HPG s& pbofn tLREUNnti°n c_, a
Ss€ b" sundrthsm @h®p doal clagan
s€ vXn titngl5%hofng 10

HPG s€ L€ ¢ h€ ng m c gi§ v n h
nh sfn xublt th®p | QuEIN'gh§ wt b €Y
Lang tr° n°n r T hhn khi c¢c8c nh"
sang qukHng s dt cao cblp, trong |
Lang s d.ng h.n h°p quHng s dt
Formosa Steel Corp (FHS) L« bdt
I~ mei d a |, n LFHSvs& MHPGL i th
vQ HRCvngi sublt ndm2 Tuoyt blhi°n,
1,3 tr tblin th®p thanh v3un, c¢- t
vio th tr€ ng th®p v3 kh- ¢ t
khdp m” HPG L« th”"nh I dp trong
d>a |, n hhn cho tang&.nh" s[n xubl
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Hinh149: Tt ng tr<€ ng ti°u
tr€ ng GDP qua c8c nktr
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Ng u”Gso
Hinh 151: D, ph-ng nhu c¢f
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bd CIMB
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Hinh 150: Tiéu th, L 'in theo nganh (tri’ u kwh)
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v hdp khXu L€ ¢ d27 & ht- ngk WE V-Ua 2(
431 t° kWh v'-632025 kWh5V20 2030, d?
nhu c¢cfu Li n trong c%ng gi ai LoUYn L
theo QHn 7 LiQu ch’ nh.
Hinh 152: K/JhoUch phat triwi cac ngu” n  "Lhi(MW) Hinh 153: %t ng céng subt theo cac ngu’ n  Lhi
140,000 124,839 MW
1,554
120,000 96,502 MW i
100,000 1,448
3 7
80,000 60,000 MW
1,440
60.000 33,918 MW . \
40,000 1,145 >
20,000
B o |
0
2015 2020F 2025F 2030F Inside to outside: 2015,2020F,
2025F, 2030F
®Hydropower ®Coal ®Gas & LNG ®Renewable ®Imported = Hydropower = Coal = Gas & LNG = Renewable = Imported
Ngud’ n: QH n7 Ngu’ n: QH n7
Phfn |, n c¢c8c nh” m8&y Li ' n m i t_. na
Li'n than v™ nhi’t Q1) nntki@gh tbh iy 2Ll
Vit Nam gfn nh€e L« L€ ¢ khai thégc
triwWn c8§c ngu"n Li'n “n L nh hhn LW
sfn I€© ng th_y Li n bifJn L ng nhiQu
ng"y c¢c"ng kh:- Lo&mdudo M Hay L nih"k ht§y
kh2 m i sau n"y s€& chiy b3ung kh2 th
kh2 kht v3® s[n |€ ng kh2 t_. c&c m,
m, khzxhm@a®€ ¢ L€a v o khai th8c. M t
k] holUch x@®y d, mg %h2z LNG |~ Nhhn -
Nhhn TrYch 4 (750MW) v~° chu, i d.  §&n
(3 nh”™ m8y v,i c¢clng sublt m i nh” m§
Ch¥%ng t'i cho r=ung c8c nh” m8y nhi t
t 9i mi Qn Nam nheng|n©rrgjchhsiptrﬁl+lng_|lx'@
LW c©n b3ung kh8c bi t s d.ng Li n ¢
nh” m&y nhi t Li'n kh2 m i s€ | i d,
“ biWn ning. MiQn Nam Vi t Nam |~ nkhH
ph, t[i c¢cl[g nc& 'c cnhhi€phm 35% c! ng sublt
theo Trung tO©m LiQu L, h' th ng Li
khu v, ¢ miQn Bdc v° miQn Trung c¢- d¢
Li" n v" c¢ctng sublt ph8t Li" ' n kh8c nhe
Lang gdng cOn-cFungicwmngl n€ ¢ LW L]
thiJu h, t Li n tdi miQn Nam qua(l)
t Ui mi Qn Nam v~ (2) n®Ong -NBm Lqug 1
thi Wu hao h_t Li n nktng tr°n IineQn d
Trung LJn miQn Nam. T n thblt Li-" n n
Nam hi "  n v¥n c¢c,n cao do khol[ng c8&ch
107
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Hinh 154: KJJhoUYch ph, t[i va cong subt theo cac miQn (t

97.9
I 77.5

kwh)

120.0

102

100.0
87.2

80.0

bn kWh

40.0

20.0

24.8
18.4 I
0.0 l

North Central

¥ loading ®Generation

Kinhdoanhi X©y di Ghguy Wn gi ao
I mt loYi h3nh h° p L
Li°n kT gi_anh®n EFuBit
Th€ehng. Sau khi vi ¢ x¢
th”nh, nh” Lfu t€e c tt
trong m t khol[ng th™ i ¢
tr 149 quyQn s° h_u nt
Th€ehng sau khi qu«ng ¢t
Hinh156: T- m t &t gi 8§ b8§n L
|l € ng t8i tYo cho EVN
Sources Electricity sale price
Wind power 7.8 Usc/kWh (on land)
9.8 Usc/kWh (on the sea)

Solar power 9.4 Usc/kWh

Ngu“ n: B, C!

www.vndirect.com.vn
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Hinh 155: % k/JhoUch céng subl phat theomih ntm 20

South

“North = Central * South

Ng u”NLDC Ng u”NLDC
Ng " nhnlEL« v~ L angquanhtamchdstc Sc foht €L
n € c ngoai
Cing nghi  p h-"an VWDIngu”°m t_c L~ v’
bi/JJn chJ] tHUo L« h3nh th”nh tiQm nktng
v.i vi ¢ ch2nh ph, Lang dfn th tr€
nh” Lfu t€ n€ ¢ ngo"i L« nhdn t hbly
cacnhamaym, i Lw L-n Lfu tktng tr€e ng ti
lai, v (2) Lfu t€e t"i ch2nh v’ 0 c8§
tf], 19,9% v ' n FDI Ltng kT m i trong
vio lonh v, ¢ s[n xublt v phon ph'i
nghi " p s[n xublt. T ng s v' n FDI | °n
s 133 tri u US$ c¥%ng k8 ntm 2016.
t"ng m c Lfu t€ |, n nhblt L€ ¢ cblp p
m&y nhi’ 't Li" n; bao g"m nh” m&y iBOT
t"ng v'n Lfu t€ 2,07 t USS$ t. Taekyv
Powe rr d(pivX°) , nh” m8y BOT Nghi Shn 2
Lfu te 2,79 t Uss$ t Marubeni (Nhdif
MHc d% vdy, mHt b3ung phg&p | T LW x0y
nam c,n kh8 ph.c tUYp v° rdc r i L i
c8ch Lfu t€ Lhn giln hhn, tuy gi 8n
cfu Li'n ttng mUnh |~ LFu t€ t i ct
h.u. Xu h€ ng n"y L€ ¢ chiaggttehug
do Vi 't Nam Lang trong qu$§ tr3nh ¢’
ty s[n xublt Li " n |, n Mt vz d, |~
xublt Li " n 1. n th hai Vi t Nam, s¢
31/01/2018.
Phattriwi ntnqgtai€ocon" m ¢ sh khai nwe€ng
v ng dai htn
Theo b&8o c8o m i nhblt c_,a Hi p h, i N
Nam c- nhiQu triWn8e hgULWnhh§t!| €F h'
t. i 4D000OOMW Li n gi tr°en Lblt | i Qr
khg |.n v.i b.c xY mHt tr° i cao (I °1
ntm ° c¢c8c t " nh TOy Nguy®°n v~ Nam Tr
ch2nh phmUseB ¥Xyc ph8&t triWn nktng |
cho nhi"t Li°n than v’ kh2 truyQn t|
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Hinh 157: M r, ng h" th" ng truyQ t[i

40,000
34,966
35,000
30,000
26,70
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QHn 7 LiQu ch"nh clng ttng dfn t  t
|l € ng t8i tYo trong kJ hoUYch tkng t°
tuy nhi°n véeéfoe @ ytkliinggian. Gi 8 bs
thblp v™ thiJJu h€ ng dXn ¢, thW tror
Lang | ¢ln tr° cho c¢c8c nh” Lfu t+e€

Vit Nam cling Lang ° giai LoYn khsg

ngu” n In®nmgg t §i t Ho. Hi " n t4ij tr°n
Li  n gi- v.,i t°ng ctng sublt 159MW, |
LQ ra t. nay LJn ntm 2030 theo QHn
vio c8c d, &n Li ' n t. nktng | € ng t§i
M t s’ d. §n ti°u biWu I°7 CTCP Th_, vy
v,i d &n Li'n mHt tr® i Cu J¥%t ° ntk
Li  n ntm 2019; Tdp Lo"n Th”"nh Th"nh
hoch c¢c8c d. §n Li ' n mHt tr° i TO©
(300MW), Ninh Thudn (300MW), HuJ] (3¢
ty TNHH Xoyh@hmgi il ch Cing LT v, i
gi - Lang hoYt L, ng c¢c- c¢ctng sublt | n
hi " n tdi 17 99, 2MW. Ch¥%ng t'ic cho r
§n ntng | € ng t&i tYo s€ L€ ¢ cli t
thudn s€ | "m gilm chi ph2 Lfu te v~
L'« b dt Lfu quan t©m hhn LJjn | ognh v,
s§ch h, tr° . Vi ' c n"y s€cthbh hZfulLe€e

ntng 1€ ng Li"n t&8i tUo trong t<€hng
Nhucfunangcbp L@ daytruyitfi "Bing"y ¢ ng tktr

Nh€e L« LQ cdp ° phfn tr€e c, ch2nh p
m  r,ng h th ng truyQn t[i Li n hi
dotr uyQn t[i v~° gilm thifJu h_t Li n r
t°"ng m c Lfu t€ v o ph8t triwn | € i
214,7 ngh3n t° L ng (9, 4-2020va6®$) tr
ngh3n t L ng (26,9 t -20868%$) trong g

"Bhi ( QHn 7) Hinh 158: T nthet "Bi ntng @afic auyg§cc (e
sfn 1ng)
12.0
102
10.0
33,888 :*\; ‘/.\.
32,750 —

8.0 92 8.9 89 g e

7.9
26,401 ~

23,55

25,000
20,000 4.0 e —
' -——-.----'----0----.
15,000 2.0
10,000 0.0
2010 2011 2012 2013 2014 2015
714
5,000 74600 7 458 592 4076 3,435
o . . l . . et \/ietnam === |ndonesia == < = China

—
60 F—w=goSSe=emym e

2016-2020 2021-2025 2026-2030 == =Thailand “=f===Germany = = South Korea

= 500KV substation (MVA) ® 220KV substation (MVA) % -TheUSs

500KV lines (km) 5 220kV lines (km)
Ngi’n: QI Ngu’ n: World Bank
T n thblt Li' n ntng do truyQnhit@Qu <<q ¢
v, i c8c n€e, ¢ kh8c trong khu v, ¢ v~
Vi c li°n t_,c Lfu t€e v o | € i Li n
ntng t Yi Vi t Nam trong c¢c8c ntm gf¥f

www.vndirect.com.vn

Truw@n ni n Qu ¢ Lgdita m( EVIMN itNRaT )g ih Blt
109


file:///C:/Users/quang.nguyenhong/AppData/Local/Temp/www.vndirect.com.vn

VN @ | RE CT IN ALLIANCE WITH

WISDOM TO SUCCESS

www.vndirect.com.vn

ntng xu' ' ng ¢c,n 6,5% t_i ntm 2020. V,
2016 L9t 183,28 t k Wh , m, i 1% gi [m
rblt I .,n t,i ¢l cung | Xn cfu c¢c_,a th’
H th ng Li " n Vit Nam c- h2hhullBo t
l . n gi.a ngu"n Li°"n v" c8c khu v, c¢
|l 1€ ng Li ' n d€© th.a c¢,a miQn Bdc
2.000km LW L/Jn L€ ¢ miQn Nam. Th°m \
hoUt L, ng tr°n 20 ntm wbltl d & wn'gngic
v: vdn h"nh k®m tin cdy: trUm bi Jn
LOm, Pleiku, n" Ndng, H,adNaB® mfcwh" 1n
ni Qu n"y clng dXn L/Jn kh- khtn tron
thay thJ]. Do vdy, nhu ccful @ @ngg dcGip tv
tfi m i LW ph, tr° cho h' th ng tr.u
Ch¥%ng t'i clng d ph-ng ch2nh ph, sE€
Li " n thtng minh trong t<€hng | 49i gfn
c©n b3ng ph, tTli

T dohodath't r ®g b &ns€kdl ichocacnhamaysin xubl
Lin

a

Hi"n nay th tr<€ ng b&n buln Li n ¢
h“nh th2 LiWm tr°n gibly tU4i th”"nh
VWEM s€&€ L€ ¢ B, Ctng Th€©hng tri Wn kh
th2mlLlti W-2018 v vdn h”"nh ch2znh th_ c
Lang x©y d. ng h’ th " ng h4 tFfng ctng
vi ¢ vdn h”"nh v" gi8m s8t VWEM.

Hinh 159: Quatrinht dohéath't r g b&n Li

Ngu™ n:
VWEM s EmBIt" mv’ tr2 L., c quyQn mua Li°

L i n | ¢ (EVN NPC, EVN SPC, EVN CP
HCMC) kT h°p LY ng mua b8&n Li' ' n tr oc
ni Wn kh8c ¢, a VWEM c,n n3um ° vVvi ¢ c&
tr. c thu, ¢fEBVNMN, ivitir ¢ tiJJp v o nz 2
tham gia v'o th tr€ ng Li ' n v,i te€
clng I'"m gilm v tr2 L ¢ quyQn phor
gi.a th tr€ ng ph8t Li n cUYnh tran
s€ khtinng "c ,ng€ i mua Li n tr, c til/llp
vio hoUt L ng

Ch chJ] gi 8 ¢c,a th  tr<€ ng phgt Li n
VWEM theo Qn 8266 <c_, a B Cilng Th<€hn
D-1, Lhn v phgt Li ' n s€ | dpdbkm ¢BO
ph%t/chu k8) cho nhn v vdn h”nh n’
th " ng Li n s&€ th ¢ hi n t2nh togn L
ph-ng v"™ blfn ch”o gi 8§ theo m* h3nh
Trong ng"y D, Lhn v nhH8tvLignis€&gqrL:
gi 8§ tre, c¢c gi° vdn h"nh 6 gi° LW chu
hoUch

Th tr<€ ng bg&n 1T Li ' n cUnh tranh (
c.a vi ¢c th tr€ ng h-a th tr<€ ng
b&§n s€&€ L€ darth a¢ibjipp mi. c8&c nh” m8y
h, ti°u d%ng Li n m khtng c¢c©n thtr
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