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Phong Phan tich Khoi Khach hang ca nhan




NOI DUNG CHINH

KINH TE VI MO

Xu huéng va tac dong cda kinh té vi mé 1én
nén kinh té Viét Nam trong ndm 2018

HOSE - HNX NHAN DINH THI TRUONG

Dw bao xu hwéng thi treong trong quy
3/2018

KHUYEN NGH| PAU TV

Danh muc c¢b phiéu khuyén nghij cho nha dau
tw trong quy 3/2018
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Téc do tang trwéng tong san pham trong nwéc (GDP)

TOC DO TANG TRUONG GDP CUA VIET NAM
TU 2010 DEN 06/2018
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Téc do tang trwéng tong san pham trong nwéc (GDP)

GDP ctia cac quéc gia trong khu vwe tir 2007 dén 2017 (YoY)
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-2 12/31/2007 12/31/2008 121316009 12/31/2010  12/31/2011  12/31/2012  12/31/2013  12/31/2014  12/31/2015  12/31/2016  12/31/2017
-4
VietNam == <|ndonesia Philippines Thailand China == + sMalaysia
6 thang dau nam 2018, GDP wéec tinh tang 7,08% so véi
cung ky nam trwéc. Day |a mirc ting cao nhat nira dau Sy tang trwdng GDP theo quy
nam ké tir 2011 tr& lai day: ttr 2010 dén 2018
. Khu vic nbéng lam thuy san tang 3,39%, gop 9,7% vao 8.00 7.38 7.08

mirc tang trwdng chung; khu vwc cdng nghiép va xay
dwng tang 9,07%, gop 48,9% va dich vu tang 6,9%, gop 6.0

41,4%. Co cau nén kinh t&, nlra dau ndm, khu vuc néng
lam nghiép thuy san chiém ty trong 14,15% GDP, khu vic 4.0
céng nghiép va xay dwng chiém 33,78%, dich vu chiém
41,82%, thué san phdm tr* no cip san pham chiém 2.0
10,25%

0.0

Hoat dong san xuét tiép tuc ghi nhan téc dd ting trwéng

o

o

o

o

kha va tiép tuc |a dong lwe cho ting trwéng. Quy 1 Quy 2 Quy 3 Quy 4
Chi s6 niém tin ngwei tiéu dung dat mirc cao nhat trong 2010 = 2011 = 2012 ®2013 w2014

moét thap ky qua, cing cé thém cho tang trwéng trong = 2015 m 2016 82017 m 2018

nwéc.
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Céan can thwong mai va dw trir ngoai hoi
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n bién ty gia trong 6 thang dau nam
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Dw béao ty gia trong 6 thang cudi nam 2018

Tinh t dau thang 4/2018, VND mét gia so v&i USD gan day (1,6% cho dén nay). Pay la mirc gia co thé

chdp nhan duwoc khi déng tién cta cac quéc gia khac da gidm xubéng & mirc cao hon nhiéu trong vai

thang qua. Chung tdi cho rang VND sé& khodng trwot gia manh trong 6 thang cudi ndm 2018 va mac truot

gia tbi da co thé 1a 2%.

« Vén FDI dang ky dbi dao trong 6 thang dau ndm 2018 lén dén 20.7 ty USD. Pong thdi, cac thwong vu
thodi vén va ban vén IPO sé tiép tuc duy tri dé& thu hat nguén vén Fll

« Viét Nam c6 thé sé duy tri xuat siéu trong 6 thang cubi nam 2018, chii yéu & cac mat hang dién td,
thuy san va dét may

«  Du trir ngoai héi dat mirc 64 ty USD giip NHNN gitr 6n dinh ty gid va tranh cac cu sbc ty gia

« Chi sé PMI thang 6 d tang lén 55,9, mirc cao nhét trong 8 nam b&o hiéu nganh san xuét dang duoc
cai thién nhanh chéng nhé vao sé lwong don dat hang mai, tdng san lwong va nhu cau viéc lam

« Theo Bloomberg, trung vi dw phong ctia cac td chirc tai chi sé USD l1a 92.4 diém trong Q4/2018, tirc |a

giam hon 2% so v&i mirc hién tai
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Cac rui ro vi mo trong quy 3/2018

RuUi ro phai d&i méat trong quy 3/2018

4N Cco5ng Ty C

7\

Chién tranh thwong mai gitba My va Trung Quéc ngay cang phirc tap hon

Fed sé tiép tuc tang Iai suat thém 2 1an va sé khién dong vén c6 kha nang sé tiép tuc rat
khdi nhdm thi tredng maéi ndi

Chinh sach bao hd ctiia My sé khién xuéat khau cha Viét Nam gdp nhiéu kho khan trong
thdi gian toi khi My van dang 1a thi trwdng xudt khdu I&n nhéat véi kim ngach xuét khau
cua thi trwdng ndy 1a 21.5 ty USD trong 6 thang dau nam (chiém ty trong cao nhéat so véi

cac khu vue khac)
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NHAN PINH THI TRUONG
Quy Il — 2018
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Dién bién TTCK trong 6 thang dau nam 2018

Dién bién chi s6 Index trong 6 thang dau nam 2018

25% -

20% -

15% -

10% -

5% -

0%

-50p -

-10% -

-15% -+

-20% -

-25% -
1/2/2018 2/2/2018 3/2/2018 4/2/2018 5/2/2018 6/2/2018 7/2/2018

VietNam ee=e= USA e China Thailand

Indonesia

Malaysia Philippines

Nguén: Bloomberg
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Asia Foreign Equity Investment Net Value
1H2018 (1,000 USD)

250,000
200,000 186,049
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(694) (4,852) (1,981)  (1,254)  (3,171) (14488 (5:935)
(50,000)

(100,000)

(150,000)

(168,085)
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China India Indonesia Japan Malaysia Philippines  Korea SriLanka  Taiwan Thailand  Vietnam
Nguén: Bloomberg

Néu loai trir cac giao dich dét bién tir VHM va YEG, khdi ngoai vAn mua rong & TTCK Viét Nam la chi
hon 2.7 ty VND trong 6 thang dau ndm 2018

4N Cc5hg Ty Chung. Khodn _Yuanta
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Strc anh hwéng cia nhom cd phiéu von hda lén

Top 20 c6 phiéu vén hoa Ié&n chiém 78% vén hda cuaa toan thi trwéng, trong
do.

« Nhém cb phiéu ngan hang chiém 23% vén héa cla thij trwdng

« VIC — VRE — VHM chiém hon 24% von héa cua thj trwdng

Do d6, thi trwéng bi tac ddng rat 1én tir nhdm cd phiéu vén héa Ién, dac biét trong
d6 c6 nhém cd phiéu ngan hang

Co cau ty lé von héa

m \V6n hoa Bank
®Vén hoa VIC-VHM-VRE
Khac

4N Cong Ty Chung Khodn _Yuania
\/ \4 Iydonts V%f Nam Securities Viefnam




Dinh gia thi trieong

Két qua dw bao cac doanh nghiép trén san HSX

* Doanh thu tang trwéng trung binh @ mirc 5.01%

« Loi nhuan sau thué du béo tang trwédng trung binh 1a 15.07%

« V&i mire P/E trung binh trong khu viee la 18.2x va chung téi danh gia day cling
la mrc hop ly cho TTCK Viét Nam. Do d6, chiing t6i dw b&o chi s6 VN-Index &

murc hop Iy 1a 1,177 diém
Trailing P/E 12M
25.0x
20.3x

200 17.8x 16.4x i 17.4x
15.0x
10.0x

5.0x

0.0x

Malaysia Théi Lan Indonesia Philippines Viét Nam
Nguén: Bloomberg
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Chi so VN-Index dang & dau?

VNINDEX - Weekly 7/13/2018 Open 922.72, Hi 929.5, Lo 884.75, Close 909.72 (-0.8%) MA(Close,20) = 1,057.29, MA1(Close,50) = 967.46, MA2(Close,100) = 836.57
3
- Y - - 7 - > Y 7 ~ . ye - 1’200
Thi trwéng dang trong giai doan song giam va chung téi dw bao thi “‘
trwdng sé bwéc vao giai doan song tang 5 vao 6 thang cudi ndm 2018 véi Mﬂ |
dac diém sau: }1 ‘
Muc tiéu c6 thé quay vé lai dinh song 3 (1200 diém) 1,000
‘Aﬂ |
Thanh khoan sé & muc thap hon giai doan 6 thang dau nam 2018 I h
Lwa chon nhom cb phiéu von hoa Ion va vira c6 yéu t co ban tang tredng | 4
* [836.57]
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Created with AmiBroker - advanced charting and technical analysis software. http://www.amibroker.com

Ngudn: Yuanta Viét Nam
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Rui ro thi trwwéong

« RUi ro chinh tri thé gi®i va chinh sach bao hd cia My

« Ty gia tdng manh v&i sy leo thang cta USD la diu hiéu rdi ro dang ké cho
TTCK

« CPI tang ciing la dau hiéu canh b&o trong dai han, nhwng chwa phai 1a diéu

dang ngai trong ngan va trung han
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KHUYEN NGH| bAU TV
Quy Il — 2018
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Trién vong

NHNN dat muc tiéu tang trwdng tin dung & mirc 17% trong nam 2018. Hé sb
NIM ctia cac NHTM tiép tuc cai thién nh& chi phi huy déng gitr & mic bn
dinh va chuyén hwéng sang cho vay tiéu dung. Tang trwdng thu nhap lAi
thuan trung binh cGa cac NHTM dwoc dw b&o sé & muirc trén 20% trong ndm
nay.

Nhiéu ngan hang da hoan thanh trich 1ap trai phiéu VAMC trong nam 2017
(ACB, MBB, VCB, CTG) va mét sb ngan hang khac ciing s& hoan thanh viéc
trich 1ap trong nam nay va 2019 (BID, VIB, TPB, OCB). Bén canh d6, cac
khodn hoan nhap ciing sé& c6 déng gop dang ké cho khodn muc thu nhap
ngoai lai ctia cac ngan hang.

Thu nhap t phi tiép tuc tang trwdng manh nhe ngubn thu tir bancassurance.
Nhleu NHTM trong thoi gian vira qua da ky két cac hop dong dai ly déc
quyén véi cac dbi tdc la cac cong ty bdo hiém va ngudn thu tr phi
bancassurance dwoc ky vong tang trwdng 30 — 40% trong nhirng nam t&i.

NHOM CO PHIEU NG

Ruiro

Tang trwdng tin dung trong 6 thang ddu nam dang cham lai va NHNN cho
thdy quan diém than trong trong cho vay cac linh v rii ro cao nhw BBS va
cho vay tiéu dung (d& mua nha).

Chu ky m&i clia no xau dang dan xuat hién va lan nay c6 1& sé tap trung chl
yéu & cac khoan tin dung tiéu dung.

Cac NHTM trong nwéc dang c6 mirc dinh gia cao so voi cac ngan hang
' trong khu vire. Mac du gia cb phiéu ngan hang da gidm rat manh trong thoi
gian gan day nhung PB 2018F ctia nhom nay (khodng 1.8x) van cao hon
dang ké so v&i mire binh quan cia cac ngan hang trong khu vwe 1a 1.3x.

| |
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/\XO{=3 Ngan hang Thwong mai C6 phan A Chau

Gia 16/07: 34,500 VND  Gia muc tiéu: 41,250 VND Upside: 20%

* Viéc hoan thanh cbng tac trich lap dw phong cho tréi ROE va LNST twr 2014 va ké hoach 2018
phiéu VAMC va no xau cla nhom 6 cong ty trong nam 59, 24% 5000
2017 d3 tao tién dé cho ting trwdng loi nhuan nam 2018 4500
clia ngan hang. 20% 4000

« Cac khoan hoan nhap dy phong no xau ciing la mot 14% 3500
dong lwc khac ho tro tang trwdng lgi nhuan cua ngan 15% 3000
hang trong nam nay va nam 2019. LNST nam 2018 cua 10% 2500
ACB wéc tinh tang treéng 125% YoY. 10% 8% 8% 2000

« ACB la mét ngan hang co6 tw duy than trong, diéu nay 1500
khién cho ngan hang cham chan so vai cac déi tht cung  °% 1000
nganh trong viéc phat trién mang tin dung tiéu dung. Tuy . . 500

A n N p: 2 .. Z 0% 0

nhién, sw thar]_trong nay co the Q'Up‘Ch‘O AGBAhan Ch? N&m2014  N&m2015  N&m2016  Nam2017  Nam 2018(P)
duic_.)’c phung rui ro trong tu’o’r)g |¢:iAI, nhat la khi mét chu ky = L5115 thudn sau thué (rd) 4« ROE%
mai cua ng xau dang dan xuat hién.

50.00% * ACB hién dang giao dich tai PB dw phéng nam 2018 la

50.00% 1.6x, thap hon PB trung binh nganh va day la mdc dinh

40.00% gi4 hap dan déi véi mot ngan hang co trién vong tang

30.00% trwdng loi nhuan rat tich cwc va chat lwong tai san tot

20.00% nhw ACB.

10.00%

0.00% + Tuy vay, room khdi ngoai cila ACB da day va ngan hang
-;g-gg‘? ciing chwa hé dé cap dén van dé tang vén. Mirc gia muc

tiéu chang t6i dwa ra dbi véi cd phiéu ACB 1a 41,250

Nel Ne) > \e) > e - N
qp o & a5 & = VND, twong dwong véi PB dw phdng 2018 la 2.0x.
Q &) > © )
\\0 A\ A\ N N N\
Q Q) Q \) Q
=——ACB ==——=HNX-Index
LA ng T g . Khodn
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\Y/I=J=38 Ngan hang Thwong mai Cé phan Quan doi

Gia 16/07: 21,400 VND Gia muc tiéu: 32,800 VND Upside: 53%

* MBB la mét trong nhirng ngan hang tot nhéat trong hé thong ROE va LNST tir 2014 va k& hoach 2018
nhd chéat long tai san va cac chi sb an toan tai chinh déu '

& murc tbt, didu nay gilp cho ngan hang cé diéu kién thuan *%* 18 5000

loi dé tang trwdng tin dung cao hon mirc binh quén chung. 1:; 16% <000
+ Trién vong ndm 2018 rat kha quan nho' khd nang ting = 13% D .

trwdng tin dung & mirc cao va ty s6 NIM duoc céi thign 12% 4000

manh trong nam 2018 sé thic day tang trwdng thu nhap lai 10% 3000

thuan. Bén canh dé, thu nhéap ngoai lai cling tang trwéng .,

tich cwe nhe I4i thuan tv hoat ddong dich vu va thu héi no ., 2000

xau. LNST nam 2018 wéc tinh tang trudng 67% YoY. 4% 1000
« MBB ciing 1a mét trong nhitng ngan hang can tang vén dé -

dap (rng tiéu chuan Basel Il, mdc du vay, van dé nay van ox 0

chwa cap thiét déi véi MBB. Ngan hang da khoa room N&m 2014 N&m 2015 Nm2016 N&m2017  N&m2018(P

ngoai & mirc 20%, va twong rng con lai 10% dé phuc vu B L5i/I6 thuin sauthué (trd) A ROE%

cho viéc phéat hanh cho ¢ déng chién lwgc trong twong lai. . o .
+ O muc gia hién tai, MBB dang dwoc giao dich tai PB dw

50.00% phong 2018 l1a 1.4x, thdp hon mirc PB trung binh nganh.
40.00% Twong tw nhw ACB, chiing t6i cho rdng MBB ciing dang
30.00% dwoc giao dich & mot mc dinh gia hap dan. Viéc tim
20.00% kiém dbi tac chién lwoc nhiéu khd nang sé dwoc ngan
10.00% hang xdc tién trong nam 2019 hoac 2020 va day la mot
0.00% yéu t6 hd tro gia cb phiéu trong twong lai.
-10.00% * Chung tdi dwa ra mrc gia muc tiéu cho MBB la 32,800
m\,‘b & N o N %a\fb %Q»\,‘b '19\’% VND, twong ng v&i PB dy phong 2018 la 2.2x.
R . N

e [|BB sm—\/N-Index

4% cong 7 Khodn _Yuanita
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\Y/61=3 Ngan hang Thwong mai ¢c6 phan Ngoai thwong VN

Gia 16/07: 54,900 VND Gia muc tiéu: 70,000 VND Upside: 28%

« VCB tr lau van dwoc xem 1a ngan hang tét nhat trong hé
thdéng véi thwong hiéu ndi trdi va chat lwong tai san tot, tuy
nhién mirc dinh gia cao cia VCB dang la mét tré ngai dbi
v&i NDT.

« Trién vong loi nhuan trong ndm nay cta VCB rét tich cuc
nh& tbc dd tang trwdng tin dung gitr & mirc cao (17%),
ngudn thu tlr viéc gidm ty 1& s& hiru tai MBB va EIB va tang
trwdng loi nhuan tr hoat déng dich vu. LNST nam 2018
cla VCB wéc tdng 33% YoY (khdng bao gdm céc khoan
thoai vén).

» Theo Bloomberg, VCB da chi dinh Credit Suisse lam don vi
tw van vé viéc tim kiém dbi tac phan phéi bao hiém mai va
thda thuan ky két bancassurance nay dw kién co thoi han it
nhat 10 ndm, c6 gia tri khoang 1 ty USD. Thdéa thuan moi
khi dwgc hoan thanh sé giip ngan hang ghi nhan mét

khodn thu nhap tir phi dot bién.
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* Ngan hang ky vong sé hoan thanh dot phat hanh riéng lé
ty 16 10% c6 loi cho nha dau tw t& chirc phi tai chinh
trong quy 3/2018. Tuy nhién hién tai van chwa cé nhiéu
thong tin vé tién trién cha dot phat hanh trén.

* VCB hién dang dwgc giao dich tai tai PB dw phong 2018
la 2.7x, day la mirc dinh gia cao nhat trong sb cac ngan
hang dang niém yét. Tuy nhién v&i vi thé ciia minh, VCB
xwng dang véi mae dinh gia hién tai. Mac du ham y gia
cb phiéu khéng con ré dé dau tw, nhung céac yéu té nhw
ban vén cho NDT té chirc hay cac khoan loi nhuan bét
thworng sé 1a yéu td thic day gia cd phiéu trong ngén
han.

* Chung tdi dwa ra mc gia muc tiéu cho VCB la 70,000
VND, twvong dwong véi PB dyw phong 2018 la 3.5x.




Trién vong

Mat bang thanh khoan clia TTCK trong nam 2018 d& c6 nhirng buoc tién
dang ké so v6i nam 2017 nho mirc 46 tham gia thi truong cua khoi ngoai
tang I1én va thj tredng dén nhan thém nhiéu co phiéu von hda I&n niém yét.

Nhu ciu margin tdng manh trong quy 1 va nta dau quy 2 gilp cac CTCK
hwéng loi, va diéu nay da dwoc phan anh vao KQKD. Thanh khoan trong
ntra cudi nam khé long gitr & mirc cao nhw trong nira ddu n&m, tuy nhién
mat bang |ai suat &n dinh [a mot yéu td thuan loi gitp cac CTCK duy tri lgi
suéat ctia mang kinh doanh nguén vén & muc cao.

Trién vong trong ndm 2019 van rat htra hen nhé hoat dong thoai vén va IPO
& cac DNNN dwoc ddy manh. Luat chirng khoan stra dbi dw kién sé co hiéu
trong ndm 2019 dwoc ky vong sé gia tding mirc do tiép can thi trwdng cla
cac NDTNN.

Rui ro

Leo thang chién tranh thwong mai gitra My va Trung Quéc c6 thé lam tram
trong hon déng thodi rdat von clia khoi ngoai trong nlra cudi nam va gay anh
hwéng t&i niem tin cia NDT trong nwéc, qua dé anh hwéng téi thanh khoan
cua thi trwong.

Nhu ciu margin tadng dot bién tlr thoi diém cubi ndm 2017 da khién nhiéu
CTCK tim kiém nguén vén méi dé& bd sung (chi yéu la phat hanh trai phiéu).
Tuy nhién méc d6 st dung margin trong nhirng thang vira qua da giam kha
manh & nhiéu céng ty va lam gidm hiéu suét st dung vén.

Nhiéu CTCK nwéc ngoai dang tham nhap vao thj trwong Viét Nam véi tham
vong l&n. Véi tiém lwe tai chinh manh va chién lwgc dai han tai TTCK Viét
Nam, nhém cong ty trén trong nhirng ndm t&i sé canh tranh truc tiép voi
nhoém céng ty top dau thj trwéng trén nhiéu phwong dién.

i, gy LN 4T
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2 [>{€l Cong ty co phan Tap doan Hoa Phat

Gia 16/07: 35,500 VND

« HPG la doanh nghiép tét nhat trong nganh thép véi
thwong hiéu va hé théng phan phédi rong khap ca nuwéc.
Vé&i dy an Khu lién hop Dung Quéc, HPG dang hoan
thién chubi gia tri trong nganh thép cia minh va ciing cb
vi tri s6 mot trén thi trwong.

Trién vong tang trwdng loi nhuan trong ndm nay va ndm
2019 tich cwc nh& nha may tén ma va day chuyén can
cia GDb 1 Khu lién hop Dung Quét di vao hoat dong,
hoan thanh viéc ban giao dy an Madarin Garden 2.

Céac sadn phdm mdi cia Khu lién hop Dung Quét nhw
thép cudn can néng va thép day cudn chat lwong cao sé
gip thay thé hang nhap khau. Nha may can thép méoi
cdng voi vi tri thuan loi cia dy an sé giup HPG tham
nhap thi trwdng phia Nam.
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Gia muc tiéu: 52,200 VND Upside: 47%

Doanh thu va LNST tir 2014 va ké hoach 2018
(20.8%)
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B Doanh thu (trd) ™ L&i/I& thun sau thué (trd)

« LNST nam 2018 cia HPG dw kién tang truéng & mirc
15% YoY va hién tai, cb phiéu dang dwoc giao dich tai PE
dy phong 2018 & mrc 8.2x. Chung téi dwa ra mc gia
muc tiéu cho HPG la 52,200 VND, twong (rng v&i PE dw
phong 2018 la 12.0x.




SI\NE Cong ty C6 phan Vang bac Pa quy Phu Nhuan

Gia 16/07: 90,300 VND Gia muc tiéu: 106,420 VND Upside: 18%

+ La doanh nghiép c6 thi phan I&n nhét trong mang trang
strc c6 thwong hiéu, PNJ trong nhirng ndm gan day da
lién tuc mé& rong chudi ctra hang ctia minh va hién tai sé
lwong clra hang da dat con sé 300. Tang trwéng doanh
thu clia cac clra hang dat mirc 25% trong quy vira roi.

« Trién vong tang trwdng cla PNJ rat kha quan nhe dw dia
dé PNJ m& rong van rat I1&n do thj tredng vang trang strc
c6 thwong hiéu dang c6 s phan manh. Bén canh do, thu
nhap cla nguoi dan tang 18n cong véi mirc do tiép can
tin dung ctia ngwdi dan da cao hon nhiéu so véi truéc
day khién cho nhu cdu mua sédm vi vay ma tang Ién.
LNST nam 2018 cia PNJ wdc tinh tang trwdng 35% YoY.
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PNJ gidm rat manh trong thdi gian gan day do nhirng
thong tin lién quan téi Déng A Bank, tuy nhién ching toi
cho rang thdng tin nay khdng anh hwéng téi hoat déng
ctia PNJ. Gia cb phiéu da vé mirc hop Iy hon nhiéu so
v&i thdi diém truwdc do, hién tai, PNJ dang dwoc giao dich
tai PE dy phong 2018 la 15.6x.

Chung to6i dwa gia mre gia muc tiéu cho PNJ la 106,420
VND, twong dwong voi PE dy phong 2018 la 20.0x.




B){CW Cong ty Co6 phan Tap doan Pat Xanh

Gia 16/07: 22,200 VND  Gia muc tiéu: 35,000 VND

« Trién vong nam 2018 kha quan v&i LNST cuia céng ty me
c6 thé tang trwdng & mirc xap xi 50% nhd ghi nhan ti
cac dw an Opal Riverside, Opal Garden, Luxcity officetel
va Lux Garden.

« Gia c6 phiéu da gidam manh trong thdi gian vira qua do
truyén théng dwa tin vé vu viéc tiéu cwce lién quan téi viéc
nhan chuyén nhwong khu dat ty CTCP Kim khi. DXG cho
biét da hoan tat cac tha tuc va thwe hién cac nghia vu tai
chinh vé&i Nha nwéc theo quy dinh cia phap luat. BLD
cho rdng DXG khéng bi anh hwéng ttr vu viéc trén.

« Trong qué khir cong ty da rat thanh coéng véi hoat déng
moi gi¢i BDS, va day |a diém twa dé DXG mé& rong mang
phéat trién dw an. DXG dat muc tiéu tré thanh mét nha
phét trién tdm c&, coéng ty dat ra k& hoach rat tham vong
cho giai doan tir nay t&i 2022.
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Upside: 58%

Doanh thu va LNST tir 2014 va ké hoach 2018
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B Doanh thu (trd)  ® L&i/I& thun sau thué (trd)

Gi4 c6 phiéu da tr& vé mc hdp dan so véi tiém néng
tang trwdng cla cong ty. Hién tai, DXG dang dwoc giao
dich tai PE dy phdéng 2018 la 6.8x.

Chung tdi dwa ra mrc gid muc tiéu véi DXG la 35,000
VND, twvong dwong véi PE dw phong 2018 |a 11.0x.
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Trién vong

Gia dau phuc hoi la dong lwc quan trong doi véi nhém c6 phiéu nganh dau
khi, tuy nhién day mai chi la dieu kién can. Thyc té trong chi méi ¢ co phiéu
GAS la thyc sy hwdng loi tir viéc gia dau hoi phuc.

C6 kha nhiéu cac dv an 1&n cua nganh dau khi dang dwoc trién khai vé&i toc
dé cham hoac phai tam wng do nhieu ly do khac nhau khién cho cac doanh
nghiép Up-stream clda nganh nhw PVS, PVD, PXS, PVB... chiu anh huwéng
tiéu cuwc.

Ngoai trlr GAS dang dwoc giao dich tai mre dinh gia kha hop ly thi cac cb
phiéu khac trong nganh dau khi déu dang dwoc giao dich & cac mirc dinh gia
ré. Tuy nhién do trién vong cta nganh dau khi trong nwéc trong ngan han
khéng may twoi sang nén nhém cé phiéu nay chwa thu hat dwoc dong tién.

Trién vong trong trung va dai han cta nhém cé phiéu dau khi 1a rat tiém nang
nhd nhiéu dw an méi sé dwoc trién khai va cac vwdng mac & cac dw an
dang thwc hién dwoc khoi théng. Ap lwc bao dam an ninh nang lwong van sé
la yéu t6 quan trong trén hét thic day nganh dau khi day nhanh tién d6 cua
cac dv an.

'a
viét Nam Secun;les Vietnam



€7:\J Tong Cong ty Khi Viéet Nam-CTCP

Gia 16/07: 81,200 VND  Gia muc tiéu: N/A Upside: N/A

« Trién vong ting trwdng trong trung han va dai han cua
GAS bj anh hwéng kha dang ké& do cac dw an phat trién
mé khi mé&i dang bi cham tién dd béi nhiéu ly do khac
nhau.

« T&ng trwdng loi nhuan clia GAS cé thé sé thap hon dw
kién néu nhw dé xuét tang gia khi dau vao tai L6 11.2
dwoc B6 Cong Thwong thong qua. LNST nam 2018 cua
GAS ud¢c tinh tang trwdng 15% YoY.
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Ké hoach giam ty 1& s& hitu cla PVN tai GAS xubng murc
65% cO thé sé la dong lwc chinh cho gia cb phiéu cla
GAS trong nam 2019. Mé&c du cé nhiéu ddi tac té y dinh
mudn mua lai c6 phan cia PVN tai GAS, tuy nhién tién
trinh thoai vén cta PVN tai DPM va DCM khéng dwoc
thuan loi cling gay can tré téi tién trinh gidm ty 1& s& hiu
cla PVN tai GAS.
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OBl Tong Cong ty Pién lwc Dau khi Viét Nam

Gia 16/07: 11,000 VND Gia muc tiéu: 20,200 VND

« Tang trwdng loi nhan trong nra cudi nam 2018 dw bao
tich cwc nhé tang trwdng san lwong dién & tat ca cac nha
may dién va Nha may Nhiét dién Viing Ang hoat déng 6n
dinh hon so v&i nam 2017.

« Trién vong tich cwc & cac nam sau nhd chi phi khdu hao
ctia Nha may NP Ca Mau gidm dang ké ké tr nam 20109.
Céac Nha may NP Viing Ang va NT1 ciing sé tang trwéng
4-7%Ind&m ké tr nam 2019, trong khi do, tinh trang thiéu
hut dién dang tr& nén nghiém trong la mot yéu té thic
day gia dién trén thj trwdng dién canh tranh. LNST ndm
2018 dw bao tang trwéng 10% YoY nhwng nam tang
trwdng ctia 2019 co thé 1&n téi 50% YoY.
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Doanh thu va LNST tir 2014 va ké hoach 2018
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« POW chinh thirc tré thanh CTCP ké to 01/07/2018, BLD

ctia POW ciing ky vong viéc niém yét 1én san HOSE sé
duwgc thye hién xong trong nam 2018. Trong khi dé, viéc
chao ban cb phan cho dbi tac chién lwgc nhiéu kha nang
sé dwoc thwe hién vao nam sau theo hinh thirc dau gia
cong khai, chao gia canh tranh hoac giao dich théa thuan
sau khi Chinh phu théng qua gia khéi diém méi.

C6 phiéu dang dwoc giao dich & mirc dinh gia hap dan
S0 v&i cac cong ty cung nganh trong khu virc.

Chung t6i dwa ra gia muc tiéu cho cb phiéu POW la
20,200 VND, twong ng véi EV/EBITDA nam 2018 la
7.4X.
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