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NHIN LAI KINH TE VIET NAM

1. Tang trwéng kinh té

Két qua théng ké cho thay, tbc dd ting téng sa&n pham trong nwéc 3 thang, 6 thang, 9 thang nam 2018 Ian lwot
dat 7,38%; 7,08% va 6,98%. Day la cac murc tang trwdng cao nhéat so véi cung ky ké tir nam 2011 tré lai day.
Nhan dinh vé tang trwdng kinh té Viét Nam ndm 2018, trong bao cdo cap nhat kinh té Déng A — Thai Binh
Dwong (thang 10/2018), Ngan hang Thé gi¢i dw bao murc tang trwdng clia Viét Nam c6 thé dat 6,8%. Mrc tang
trwdng nay la kha cao so v&i véi cac nwdce trong khu virc.

Tang trwdng tdng san pham trong nwéc Dw bao tang trwéng GDP 2018 cua
giai doan 2011 - 2018 mot so nwéc khu vee Bong Nam A
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Nguén: Téng cuc théng ké, World Bank, FPTS Téng hop

Co6ng nghiép ché bién, ché tao 1a dong lwc chinh thuc day tiang trwéng kinh té
Chi s6 san xuéat céng nghiép ting cao so v&i cung ky nam trwéc

Chi sb san xuat toan nganh cong nghiép (IIP) trong 11 thang dau nam 2018 wéc tinh tdng 10,1% so v&i cung
ky nam truwécl. Trong d6, nganh céng nghiép ché bién, ché tao tiép tuc dan dau véi mire ting dat 12,2%2; nganh
san xuét va phan phdi dién ting 9,6%; nganh cung cap nwéc va xt ly rac thai tang 6,3% va nganh khai khoang
giam 2%. San lwong moét sb sédn phadm chi yéu tang cao so v&i ndm 2017 nhw: xéng, dau tang 51,8% do Céng
ty TNHH Loc héa dau Nghi Son (Thanh Héa) bat dau hoat ddng thir nghiém tir thang 6/2018; sat, thép thé tang
40,9% do dong gop cua Formosa Ha Tinh. Theo wéc tinh cda B6 Cong Thwong, viéc Formosa van hanh chay
thtr 16 cao sb 2 v&i cong suét 3,5 triéu tAn/nam trong 6 thang cubi nam 2018 cé thé khién cho san xuét thép
cudn can néng tang 154% so v&i nam 20173,

Tinh chung ca nam 2018, Bé Céng Thwong dw kién chi s san xuét clia toan nganh céng nghiép tang khoang
trén 9,4% vd&i gia tri gia ting toan nganh tang khoang 7,32%. Trong dd, chi s6 san xuat cia nhém nganh cong
nghiép ché bién, ché tao tdng khoang 12 — 13% vdi gia tri gia tdng khodng 12,34 — 12,46%.

1 Chi sb san xuét toan nganh cong nghiép 11 thang giai doan 2012 — 2018 1an lwot 1a: 4,6%; 5,6%:; 7,5%:; 9,9%:; 7,4%:; 9,2%: 10,1%.

2 Chi s6 san xuat nganh cong nghiép ché bién, ché tao 11 thang giai doan 2012 — 2018 Ian lwot 1a: 3,9%; 7,1%; 8,6%; 10,3%; 11%;
14,1%; 12,2%

3 B4o cao “Tinh hinh san xuét céng nghiép va hoat déng thuong mai 9 thang dau ndm, Binh huéng va gidi phap thurc hién 3 thang cudi
ndm 2018 cta B6 Céng Thwong, ngay 02/10/2018.
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Déng gép cua nganh céng nghiép ché bién, ché tao vao GDP ngay cang Ién

Trong 9 thang dau n&m 2018, nganh cong nghiép tang trwdng 8,98% so véi cling ky ndm trwdc va dong gop
khoang 29% gia tri tong san pham trong nwéc. Trong dé, nganh céng nghiép ché bién, ché tao ting trwdng
12,65% va déng gop t¢i gan 19%.

Véi gia dinh, téc d tang GDP nam 2018 khoang 6,8% va nganh céng nghiép ché bién, ché tao tang ~12,4%
so v&i nam 2017 thi dong gop ctia khu vre nay vao tong gia tri san pham trong nwéc sé dat ~18%.

Chi 3_6 san xuat céng nghiép Déng gép cua nganh céng nghiép ché bién,
giai doan 2012 - 2018 ché tao trong GDP (theo gia so sanh)
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Nguén: Téng cuc théng ké, Bé6 Céng Thuong, FPTS Téng hop
Khu vwe FDI déng vai trd quan trong trong phat trién kinh té Viét Nam

Mé&c du chi chiém khoang 24% tdng vén dau tw phat trién toan xa hdi nhung khu vuc FDI lai ¢é vai tro kha quan
trong dbi v&i phat trién kinh té Viét Nam, dac biét la trong Iinh vuwc xuét nhap khau. Trong 9 thang dau nadm
2018, kim ngach xuét khau cta khu vic nay chiém t&i 71% téng kim ngach xuét khau clia ca nwéc. Can can
thwong mai hang héa ca nwéc thang duw 5,4 ty USD thi chd yéu |a do khu viee FDI thdng dw 23,7 ty USD.

Can can thwong mai tirng khu vwc giai doan 2011 - 2018
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Nguén: Téng cuc théng ké, FPTS Téng hop
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Hai cong ty c6 anh hwéng Ién t&i kinh té ca nwéc bao gdm Cong ty TNHH Gang thép Hung Nghiép Formosa
Ha Tinh va Tap doan Samsung tai Viét Nam. Trong 9 thang nam 2018, chi s6 san xuét cong nghiép tai Ha Tinh
dirng dau ca nuwdc véi mirc tdng 110,4% so véi cung ky ndm trwdc, tuy nhién néu loai trlr &nh hwéng cla
Formosa thi chi sb san xuéat céng nghiép clia toan tinh chi tdng 4,2%*. Theo sb liéu ctia B& Céng Thwong, tinh
dén thang 6/2018, sau 10 nam hoat ddng, hai nha may san xuét dién thoai ctia Tap doan Samsung tai Viét Nam
da san xuat dwoc hon 1 ty thiét bi di dong & Viét Nam. Trong d6, nha may Samsung Bac Ninh san xuét dwoc
hon 625 triéu san phdm, nha may Samsung Thai Nguyén san xuat hon 431 triéu san phadm; 97% sb san pham
phuc vu cho hoat déng xuét khaus.

N&m 2018, nhiéu dw &n Ién dwoc cap gidy chirng nhan dang ky dau tw véi tdng von dau tw hon 1 ty USD:

e Dy an Thanh phé théng minh tai Dong Anh, Ha N6i, cip gidy chirng nhan dang ky dau tw ngay
14/07/2018 vé&i téng von dau tw 4,138 ty USD clia Sumitomo Corporation (Nhat Ban).

e Dy &n Nha may san xuét Polypropylene (PP) va kho ngadm chtra khi ddu mé hoa l1édng (LPG) do Hyosung
Corporation (Han Quéc) dau tw tai Ba Ria — VViing Tau v&i tdng von dau tw 1,201 ty USD, cép gidy chirng
nhan dang ky dau tw ngay 30/05/2018.

e Du an Cong ty TNHH Laguna (Viét Nam) diéu chinh tadng vén dau tw thém 1,12 ty USD vao ngay
25/05/2018. Dy &n nay do nha dau tw Singapore dau tw tai Thira Thién Hué, cip gidy chirng nhan déng
ky dau tw ndm 2017.

2. Lam phat

Chi sé gia tiéu dung (CPI) c6 thé tang 4% so v&i cung ky nam 2017

Chi s6 gia tiéu dung binh quan 11 thang d4u nam 2018 tang 3,59% so v&i cuing ky ndm 2017. Lam phét co ban
binh quan 11 thang tang 1,46%. Trong bao c&o cap nhat kinh té Déng A — Thai Binh Dwong (thang 10/2018),
Ngan hang Thé gi6¢i dw béo chi sb CPI ca ndm cla Viét Nam c6 thé tang 4% so v&i ndm 2017, bang murc ké
hoach ctia Chinh phd. Day 1a mic ting kha cao so véi cac nwéc trong khu viee Dong Nam A.

Dw bao CPI ndm 2018 mét s6 nwéc Dong Nam A
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Nguén: Word Bank, FPTS Téng hop

4 Ngudn: Tinh hinh kinh t& xa hoi Ha Tinh 9 thang n&m 2018, http://thongkehatinh.gov.vn/ChiTietTin.aspx?id=202

5 Ngudn: “Béo céo Tinh hinh san xuét céng nghiép va hoat déng thuong mai 9 thang ddu ném, Binh huéng va gidi phép thuc hién 3
thang cubi ndm 2018’ ciia B6 Cong Thuong, ngay 02/10/2018.
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3. Ty gia va lai suat
Ty gia VND/USD ting 2,7% so v&i thoi diém dau ndm 2018

Tinh dén thoi diém cudi thang 11, ddng Viét Nam da mét gia khoang 2,7% so véi thoi diém dau ndm. M bién
dong nay kha thap so véi cac ddng tién khac trong khu vire so véi USD: Cam-pu-chia (-0,1%), Thai Lan (-1,1%);
Viét Nam (-2,7%); Lao (-2,9%); Malaysia (-3,3%); Philippine (-4,8%); Indonesia (-5,1%); Myanmar (-14,5%).

Bién dong ty gia dong ndi té so véi USD clia mét s6 nwéc Dong Nam A
(Tinh déen 30/11/2018)

5% B oo Ragamna
o /7-:;::-\“:\ :_ P NPt UL VO N "I-\‘_I —\\—A’\_\‘\— mvem
0% == __ R B : 5 iy RS g
‘,’-\“- A i — "a'—l"- =
-5% A,
—vaoy pn 1mer= ll,"\., /'-’_N’
-10% R N
-15%
-20%
Jan-18 Feb-18 Mar-18  Apr-18 May-18  Jun-18 Jul-18 Aug-18  Sep-18  Oct-18 Nov-18
VND e THB (Thai Lan) ------- IDR (Indonesia) MMK(Myanmar)
MYR(Malaysia) ------- PHP(Philippine) ------- LAK(Lao) = =------ KHR(Campuchia)

Nguén: Bloomberg, FPTS Téng hop
Mit bang lai suat huy dong va lai suat cho vay twong déi 6n dinh

Theo théng ké tir Ngan hang Nha nwéc, 1ai suét huy ddng va cho vay cla cac té chire tin dung trong 11 thang
d&u nam twong déi 6n dinh. Hién tai, 14i sut huy dong bang VND phd bién & mirc 0,6 — 7,3%, |4i suat huy dong
bang USD & mirc 0% v&i tién gli clia ca nhan va tb chirc. L&i suat cho vay bang VND & murc 6,0 — 9,0% trong
ngan han, 9,0 — 11% dbi v&i trung va dai han. Lai sut cho vay bang USD phé bién tir 2,8 — 6,0%.

Lai suat huy dong Lai suat cho vay

Khoéng ky han va ky han <1 thang 0,6 -1% Ngan han 6,0 - 9,0%

1 thang dén 6 thang 4,3-55% Trung va dai han 9,0-11%
6 thang dén 12 thang 5,3 -6,5% Ngan han 2,8-4,7%
trén 12 thang 6,5-7,3% Trung va dai han 4,5 - 6,0%

0%
Ngudn: Ngan hang Nha nuéc, FPTS Téng hop
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MOT SO CHINH SACH TRONG LINH VU'C TIEN TE, NGAN HANG 2018

1. Chinh sach tién té linh hoat, than trong nham kiém ché lam phat, 6n dinh kinh té vi mé

Tin dung va tang trwéng tin dung Téng phwong tién thanh toan
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) mmmm Tdng phwong tién thanh toan (Nghin ty)
Toc dd tang trwdng tin dung (%)

Tbc d6 tang tdng phwong tién thanh toan (%)
Nguén: Ngan hang Nha nuéc, Téng cuc théng ké

Theo sb liéu tir Tdng cuc théng ké, dén hét thang 9/2018 tang trwdng tin dung ctia nén kinh té dat 9,52% (cung
ky ndm 2017 ting 11,02%); tbng phwong tién thanh toan ting 8,74% so v&i cudi nam 2017 (cung ky nam 2017
tang 9,59%), két qua nay phu hop véi chi tiéu dinh hwéng dé ra tang khoang 17%.

Tang trwédng GDP tinh chung 9T2018 dat 6,98%; CPI binh quan 1172018 tang 3,59% so v&i binh quan cung
ky nam 2017; CPI thang 11/2018 tang 3,24% so v&i thang 12/2017 va tang 3,46% so v&i cung ky nam 2017.
C6 thé néi, gan nhw muc tiéu 2018 tang trwdng 6,7% va lam phat binh quan 4% la sé dat duwoc.

2. Cac van ban chinh sach ban hanh dé siét chat tin dung

Théng tw 19/2017/TT-NHNN dwoc ban hanh vé céc gidi han, ty I& bao dam an toan trong hoat déng cuta tb
chtrc tin dung, chi nhanh ngan hang nwéc ngoai. Cac td chire tin dung, chi nhanh ngan hang phai gidm ty 1&
vbn huy ddng ngan han dung dé cho vay trung dai han xuéng 45% tlr ngay 1/1/2018 va xubéng 40% tir ngay
1/1/2019. Théng tw 19 ciing quy dinh chi tiét hon vé gi¢i han cép tin dung nhw khéng dwoc loai trir nhivng
khodn bao dam tién gl ké ca tién gli tiét kiém khdi gidi han cép tin dung; tb chire tin dung khéng dugc cho
vay dau tw, kinh doanh ¢ phiéu, bao gdm trwdng hop tai sé&n bao dadm 1a cb phiéu cla td chirc tin dung, cong
ty con clia td chtre tin dung; tai san bao dadm la ¢ phiéu clia doanh nghiép phat hanh ma khach hang vay dé
mua cb phiéu ciia doanh nghiép dé.

Thang 1/2018, NHNN diéu chinh giam |4i sut chao mua OMO tir 5%/nam xudng 4,75%/n3m, cac td chirc tin
dung nh& d6 giam dwoc chi phi vén va gidm |4i suat cho vay. Lai suét cho vay ciia nén kinh té da giam so v&i
cung ky ndm ngoai, cu thé gidm khodng 0,5% dbi v&i cac linh vire wu tién, gidm 0,3% dbi véi I4i suat cho vay
théng thwerng ky han ngan va 0,8% déi véi 1ai suét cho vay théng thweng ky han dai.

3. Tin dung tap trung chi yéu vao san xuat kinh doanh va kiém soat chit ché nhirng linh vwc dau co
tiém an rai ro nhw chirng khoan, bat dong san:

Dw ne tin dung déi vé&i linh viee ndng nghiép, ndng thén

2.000 25%
1,500 —
1.000 20%
500
0 15%
12/2017 3/2018 7/2018 9/2018
Dy N0 (Nghin t) Ty trong(%) Nguébn: Ngén hang Nha nuéc

Dong vén tin dung tap trung chi yéu vao nhikng linh vre wu tién: phat trién ndng nghiép, néng thén; kinh doanh
hang xuét khau; doanh nghiép nhé va vira; cong nghiép hé trg; doanh nghiép &ng dung céng nghé cao, dic
biét 1a phat trién nédng nghiép, néng thén. Bén cubi thang 9/2018, dw no tin dung ddi vai linh vee ndng nghiép,
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néng thdn dat 1.665.836 ty dong, tang 13,2% so véi cudi nam 2017, chiém ty trong 23,9% dw no tin dung nén
kinh t&. D6i v&i nhirng Iinh vwe rii ro nhw dw an BOT, BT giao théng, bat dong san; tin dung dwoc kiém soat
truc tiép thédng qua quy dinh nang hé sb rii ro cho vay bat déng san tir 150% lén 250% va ha ty & dung vén
ngan han cho vay trung va dai han tr 60% xudng 40%.

HIEP DINH THWONG MAI CPTPP

Hiép dinh d6i tac Toan dién va Tién bo xuyén Thai Binh Dwong (CPTPP) dwoc ky chinh thirc vao ngay
8/3/2018. Hiép dinh CPTPP la Hiép dinh vé nguyén tic thwong mai gitra cac nwéc Australia, Brunei, Canada,
Chile, Nhat Ban, Malaysia, Mexico, New Zealand, Peru, Singapore va Viét Nam. Ngay 12/11/2018, Quéc hdi
Viét Nam da théng qua nghi quyét phé chuidn CPTPP. Du khéng c6 sw tham gia ctia My, CPTPP van la mot
hiép dinh thwong mai tw do 1&6n nhét véi thi trwdng khoang 500 triéu dan, tdng GDP khoang 10.100 ty USD,
bang 13,5% GDP thé gidi.

C6 2 diém diéu chinh so v&i TPP:

e Diéu khoan hiéu lwc dé CPTPP c6 thé bt dau: Chi can it nhat 6 qudc gia thanh vién ky phé chuan thi
Hiép dinh sé co hiéu lwc sau 60 ngay ké tir ngay ky. Ngoai ra CPTPP con bd sung cac quy dinh vé quy trinh
rat lui, gia nhap, ra soét lai, tao tinh linh hoat ctia Hiép dinh va s&n sang cho nhitng dot két nap thanh vién mai.

e Tam hoan thuwe thi 22 diéu khoan vé thuan |oi héa thwong mai, dau tw, dich vu, mua sdm cong, quyén
sé& hiu tri tué, méi trrrong va sw minh bach. Quyén s& hivu tri tué c6 sy thay déi Ién nhat do hau hét cac
ndi dung cirng rén la do My dé xuét truéc day. CPTPP hoan viéc yéu ciu cac nwéc thanh vién thay doi luat va
thdng 1& ctia minh dé bao vé cac dwoc phdm méi, bao gdm ca ché pham sinh hoc; tam dinh chi quy dinh vé
gia han thoi han ban quyén trong nhirng trweng hop do sw cham tré clia co quan cap bang hodc nhirng tri
ho&n b4t hop ly trong viéc cap ban quyén, ciing nhw cip phép nhap khau mét loai dwo'c phdm nao dé vao cac
nwéc thanh vién.

(1) CPTPP tac dong tich cwc lén toan bd nén kinh té Viét Nam:

Tac dong cta cac hiép dinh FTA tiém nang dé6i véi nén kinh té Viét Nam tinh dén nam 2030 (%)

Mé phéng véi gia dinh ning suat M6 phéng trong trwéng hop kich thich
binh thwéng tang nang suat
CPTPP TPP12 CPTPP TPP12
GDP 11 3,6 3,5 6,6
Xuét khéu 4,2 19,1 6,9 22,8
Nhap khau 5,3 21,7 7.6 24,9

Nguén: World Bank
Theo danh gia ctia Ngan hang Thé gidi, loi ich ma Viét Nam sé dat dwoc khi tham gia CPTPP thap hon so voi
TPP. Tuy nhién, trong CPTPP thi trwéng xuét khiu sé da dang va déng déu hon, bét phu thude vao My.

(2) Hang rao thué quan, phi thué quan (HRPTQ) ha xudng, anh hwéng khac nhau dén cac nganh cuaa
nén kinh té:

Thué quan va HRPTQ cua Viét Nam va cac nwéc trwée va sau khi tw do héa thwong mai (%)

CPTPP TPP12
2017 2030 2017 2030
Thué quan ap dung ddi v&i Viet Nam tai cac thi trwong FTA 1,7 0,2 4,2 0,1
Thué quan Viét Nam ap dung cho cac nuwéc thanh vién FTA 2,9 0,1 3,2 0,1
HRPTQ ap dung dbi véi Viét Nam tai cac thi treong FTA 9,4 5,8 9,4 4,3
HRPTQ cua Viét Nam ap dung cho cac nwéc thanh vién FTA 7,9 5,0 10,3 5,0

Ngudn: World Bank
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Nhirng nganh céng nghiép nhe va tham dung lao dong sé& duwoc hwdng nhu loi dét may, da giay,... Mrc thué
xuét khdu hang dét may t&i cac thi trwéng chwa cé FTA chung hién nay trung binh 1a trén 10%, (riéng My la
17% - 18%), khi CPTPP ¢ hiéu lwc va san phdm dap (rng cac tiéu chuan k¥ thuat khat khe vé quy tac xuét xi
“tr soi tré di” sé dwoc huwdng thué suét 0% khién téc do ting trwdng xuét khdu dét may dwoc duw bao cé thé
Ién 8,3% - 10,8%. Theo Ngan hang Thé gidi, dén 2030, xuat khdu sang cac nwéc CPTPP sé tang tir 54 1én 80
ty USD, chiém 25% téng lwong xuéat khdu. Xuat khau tdng & cac nganh thwe pham, db udng, thubc la; may
mac, hang da va dét may lan lwot 14 10,1 ty; 6,9 ty va 0,5 ty USD. Két qua nay bi han ché mét phan do nwéc ta
da co6 FTA song phuwong va da phuwong véi 7/10 thanh vién trong CPTPP.

Téac dong tiéu cwe sé tap trung vao céac linh virc ndng sén, chan nudi ché bién thuwe phdm nhuw thit ga va thit heo
do strc canh tranh kém. Viéc cat gidm thué quan nhap khau tir CPTPP duwoc dy bao c6 thé tac dong khién san
lwong clia nganh chan nudi gidam 0,3%; téc dd tang trwdng ctia nganh ché bién thuc phdm gidm tir 0,37% dén
0,52%. Theo Ngan hang Thé gidi, 23 nganh xuat khau cla Viét Nam sé cé mirc giam rong Ién nhat 1a néng
nghiép (-1,6 ty USD), san xuét cong nghiép khac (-1,2 ty USD), thiét bi dién (-0,5 ty USD), kim loai (-0,4 ty USD).

CPTPP con lam chuyén hwéng ciia dong vén dau tw nwéc ngoai FDI vao nhirng nganh céng nghiép hwéng loi
tr hiép dinh nhw dét may, da giay. Dau tw tadng cé thé Iam tdng néng suét, tding ham lvgng cong nghé trong
hang héa xuat khau, xuat khau it phu thudc vao nguyén liéu nhap khau hon. Thay vao dé sé dwa nhiéu hon
vao chudi cung (rng trong nwéc dé khac phuc cac han ché clia quy tac xuét xt, thic day xuét khau hang héa
c6 gia tri gia tAng, khuyén khich cac cong ty tw nhan trong nwéc hdi nhap tich cwc hon vao chudi gia tri hinh
thanh sau khi CPTPP ¢6 hiéu luc, kéo theo thuc day phat trién khu vwc doanh nghiép nhé va viva.

(3) Tac dong giam nghéo va tang thu nhap cta ngwei lao dong cé ky nang

Vé mét xa hdi, tham gia CPTPP sé& lam gidm that nghiép, nang cao thu nhap va xoa déi gidm nghéo. Theo két
qua nghién ctru ctia B6 K& hoach va D4u tw vao thang 9/2017, CPTPP cé thé giup téng binh quan tdng sb viéc
lam méi ndm khodng 20.000 - 26.000 (0,037 - 0,048% so v&i téng sb viéc 1am Quy 2/2018). Theo nghién ctu
ctia Ngan hang Thé gi&i, dén ndm 2030, hiép dinh dw kién sé gidp gidm 0,6 triéu nguwdi nghéo & mirc chuan
nghéo 5,5 USD/ngay. M&c du tat c& cac nhém thu nhap theo dy kién déu dwoc hwéng loi tv CPTPP, nhirng
lao ddng co ky naéng cao trong viing 60% thu nhap cao nhat s& dwoc hwéng lgi nhiéu hon.

(4) Thach thire can dbi mit tir CPTPP

Cét gidm thué nhap khu lam gidm thu ngan sach. Trong nhirng ndm gan day, Chinh pha xac dinh gidm ty trong
thu tlr ngudn tai nguyén thién nhién cé s&n nhw dau thé ciing nhw lién tiép ha thué suat thué TNDN dé thu hat
vén FDI khién ganh nang cho sw sut giam ngan sach cang trdm trong hon.

Viéc tham gia nhiéu cac hiép dinh thwong mai khién nén kinh té cé dd mé cao, dé& chiu tén thuwong tlr cac cu
s6¢ bén ngoai néu kinh té thé gidi bi khiing hodng hay suy thoai.

Viét Nam khéng thé tan dung ngay lap ttee loi ich ctia viéc thu huat va tiép nhan dong vén FDI Ién do thiéu nang
lwc dé tao didu kién cho cac cong ty co lién két toan cAu tham gia chudi gia tri toan cau, chi phi hau can cao va
co s& ha tAng dwéong sa, dién, cang bién, dich vu hau can... con yéu kém. CAc hoat ddng dau tw nwédc ngoai
con rat nhiéu bat cap nhw van d& méi trwong, chuyén gia, gian 1an thwong mai, chuyén giao cong nghé, phat
trién cong nghiép phu tro.

Céc quy dinh khat khe vé tiéu chuan, quy chuan k¥ thuat sé 1a rao can Ién cho hang héa xuét khau khi ddi hdi
nhirng thay ddi I&n trong qua trinh nudi tréng, khai thac (g6, thdy san, hai san); qua trinh déng géi, bdo quan,
van chuyén (hang néng san, thuc pham).
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TRIEN VONG KINH TE 2019

1. Dw bao tang trwéng kinh té toan cau

Kinh té toan cau trong ndm 2019 dwoc dw bao sé ting trwédng bang hoic thap hon so véi nam 2018. Cu thé,
IMF dwa ra mirc dy bao 1a 3,7%5 (bang mirc dy bdo tang trudng trong ndm 2018); t6 chirc OECD dy bao tang
trwdng 3,5%7 (thAp hon 2% so v&i mirc dw bao ndm 2018); Ngan hang Thé gi¢i dwa ra mirc duw béao 2,9%8 (gidm 1%
S0 v&i dy bao nam 2018).

2. Dw bao gia ca hang hoa

Theo b&o céo veé trién vong thi trwdng hang héa ctia Ngan hang Thé gi¢i (thang 10/2018), gia ca phan I&n cac mat
hang sé ting trong nam 2019. Cu thé:

o Nhém néng lwong: Gia dau trung binh trong ndm 2019 c6 thé tang thém 2USD/thiing (tir m&c 72USD/thiing
nam 2018 Ién 74USD/thung). Trong khi d6, gia than va khi tw nhién dwgc dy bao sé gidm trong nam 2019,
gia than tai Australia s& gidm tlr 108 USD/tAn nam 2018 xudng con 100 USD/tan.

o Nhém dé uéng: Gia ca phé Arabica tang tir 2,85 USD/kg 1&n 2,89 USD/kg (+1,4%), gia ché tang tir 2,85
USD/kg lén 2,88 USD/kg (+1,1%).
o Nhém lwong thuc, thuc phdm: Gia gao Théai Lan sé tang tir 420 USD/tan 1én 422 USD/tan (+0,5%): gia lua

mi tang tir 210 USD/tan lén 212 USD/tan (+1,0%); gia tébm tang tlr 12,4 USD/kg lén 12,53 USD/Kkg (+1,0%);
gia dwdng tang tir 0,27 USD/kg |1én 0,28 USD/Kkg (+3,7%)...

o Nhdém nguyén liéu thé: Gia cao su tang 3,8% (tr 1,58 USD/kg Ién 1,64 USD/Kkg); gia béng tang 0,5% (ttr 2,04
USD/kg Ién 2,05 USD/kg)...

3. Dw bao ting trwéng kinh té Viét Nam

Cung v&i xu hwéng chung cla tang trudng kinh té toan cau, kinh té Viét Nam trong ndm 2019 dwoc dyw bao sé téng
trwdng & mirc 6,6% (th&p hon 0,2% so véi ndm 2018), lam phat duy tri & murc tang 4% so vé&i cung ky®.

6 Nguén: World Economic Growth, October 2018, IMF.

7 Ngudn: OECD Economic Outlook, Growth has peaked amidst escalating risks, 21 November 2018.
8 Ngubn: World Bank East Asia and Pacific Economic Update October 2018.

9 Ngudn: World Bank East Asia and Pacific Economic Update October 2018
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A. TONG QUAN NGANH XAY DUNG
1. Chuéi gia tri nganh xay dwng

DPau vao Chuan bidw 4 Thi cong dw én] [SCP dung dw an

1 1 1 |

Thi cong nén méng
Xay tho Van hanh Nha &: 45%
Hoan thién B3o hanh Nha khong dé &: 19%
Nghiém thu Bio tri Cong nghiép: 12%
Ban giao Co s& ha tang: 24%
Quyét toan

_ Thiétké
Giay phep xay dung
Giai phong mat bang

Nguyén vat liéu: 45%
Nhan cong: 15%
May méc: 10%

(1) Pau vao

e Vatliéu xay dwng: chiém 45% chi phi xay dwng, la chi phi dau vao chinh. Trong d6, thép chiém khoang
60% chi phi nguyén vat liéu, xi mang chiém 20%.

e Nhan cong: chi chiém 15% tdng chi phi nhwng 1a thanh phan quyét dinh chat lwgng va tién d6 thi cong.
Nganh xay dwng tham dung lao déng do tat c& cac cdng doan thi cong déu can con ngudi thye hién va
giam sat.

e May moc thi cong: chiém 10% chi phi, quyét dinh kha nang thi cong ctia doanh nghiép. Viét Nam khéng c6
kha nang tw san xuat may thi cong ma phai nhap khau. Hang nam, gia tri may maoc thi céng nhap khau vao
Viét Nam trung binh 835 triéu USD, trong d6 70% tir Nhat Ban, Trung Québc va Han Quéc.

(2) Quy trinh phat trién dw an

Quy trinh thi cong xay dwng gém thi cdng nén mong, xay thd va hoan thién

e Ty trong cda cac céng doan thi cong khac nhau tly theo loai san phdm: hoan thién chiém khoang 35
- 55% chi phi xay dwng nha &, nguoc lai thweng khong dang ké trong xay dwng co sé ha tang giao théng
(cAu, dwong...)

e Bj chiém dung vén la diac thu cda nganh xay dwng: cac doanh nghiép chi dwgc thanh toan sau khi
nghiém thu, ban giao va quyét toan; qua trinh nay thwéng kéo dai 2 - 3 thang tly theo cdng trinh/chi dau
tw.

Yéu cau chuyén mén héa trong quy trinh thi cong ty 1é thuan véi quy mé dw an: moét nha thau khé cé du

nhan lwc va may moc dé thie hién toan bd dw an. Do d6, viéc thué thau phu rat phd bién tai Viét Nam, cac tbng

thau thwdng déng vai trd quan ly dw an:

e Thau phu chi yéu 1a lveng lwong lao déng thei vu (chiém ~60% lao dong xay dwng). Luc lwong nay phan
I&n khong duwoc dao tao, chi cé thé ddm nhan cac cong viéc gia tri gia ting thap.

e Mét phan nhd cac nha thau phu cé chuyén mén cao, thuwérng dadm nhiém cac phan cong viéc yéu cau kj
thuat dac thu trong thi cong nén moéng va hoan thién cbng trinh.

(3) Cac doanh nghiép trong nganh

Thi trweng xay dwng Viét Nam phan héa manh va canh tranh gay gat véi sé lwgng doanh nghiép 1&n, rao

can gia nhap thap, cong nghé kha twong déng gitra cac nha thau. BPén ndm 2017, tai Viét Nam cé khoang

67.000 doanh nghiép xay dwng, chiém 13% téng sb doanh nghiép ca nuéec.

Canh tranh trong nganh xay dwng dwa trén gia dau thau va kha nang hoan thanh dw an cda nha thau.

Hai yéu t6 nay dwoc quyét dinh chd yéu béi (1) quy mé tai chinh, (2) cdng nghé thi céng, va (3) kha nang quan

ly dw &n. Xét cac tiéu chi nay, nhém nha thdu nwéc ngoai cé kha nang canh tranh cao nhét tai VIét Nam, sau

dé 1a nhém doanh nghiép tw nhan trong nwéc, cubi cung la nhém doanh nghiép nha nwéc.
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Nha nwéc

- Tbng cong ty Xay dung va

Tw nhan trong nwéc

- CTCP Fecon (HSX: ECN)

Tw nhan nwéc ngoai

Cdng ty Bachy Soletanche

Thi cong Phat trién ha tang (Licogi) - Cong ty TNHH Bé tong va Viét Nam
nén méng Xay dwng Minh B¢ Coéng ty TNHH Xay dwng
- CTCP PAu tw Phan Vi Fico-Corea
- Tér)g CTCP Xay dwng va - CTCP Xay dwng Coteccons Tap doan Obayashi Viét Nam
Xuat nhap khau Viét Nam (HSX: CTD) Cong ty Xay dwng
(\{lnaconex - HNX: VC€G) - CTCP Tap doan Xay dung Sumitomo Muisui
- L:rrlﬁf%'lgntytLa_FNTﬁ'ysﬂllﬁ\t/ Hoa erj (HSX: HBC) Cong ty hivu han Tap doan_
i gty - CTCP Xay dwng Phuc Hung Cuc 6 dwong sat Trung Quoc
2 N (Lilama) Holdings (HSX: PHC) -
Tong thau A . Cong ty TNHH Maeda
xay dwng/ -~ rongcongty 319 - Cong ty TNHH Tap doan Xa .
ay dwng gty ap Y vViet Nam
Xay thé - Tap doan Cienco 4 dwng Delta ;
(UpCoM: C4G)
- Tbng cong ty Séng Da —
CTCP
- CTCP Xay dung s6 1
(Cofico)
- CTCP Co dién lanh Cdng ty TNHH Kurihara
(HSX: REE) Viét Nam
- CTCP Ky nghé lanh Coéng ty TNHH Ky thuat
Hoan thién (HSX: SRF) Taikisha Viét Nam
- CTCP Co dién lanh Cong ty TNHH Kinden
VIETREE Viét Nam
- CTCP Hawee Co dién
(4) Paura

Quy md san pham xay dwng ndm 2016 dat 1.089 nghin ty, twong dwong 25% gia tri GDP. Theo wéc tinh cla
FPTS, xay dwng nha & chiém phan I&n nhét, tiép theo 1a co' s& ha tang, nha khong dé & va cong nghiép.

Gia tri san pham Xay dwng 2016
(Nghin ty)

24%

12% '

45%

19%

= Nha &

= Céng nghiép

= Nha khéng dé &
Co s& ha tang

San phadm nganh xay dwng phuc vu nhu ciu dau
tw clia khach hang va dwogc thyc hién theo dia
diém va yéu cau cu thé — khac véi sén pham
coéng nghiép dwoc san xuat hang loat trwdc khi

¢6 nguwoi mua.

San phadm nganh xay dwng rat da dang, khéng
c6 mot luat phd quat nao dé phan loai. Trong béo
céo nay, ching tdi phan chia ch yéu theo muc
dich s dung: nha &, nha khéng dé & (bénh vién/
van phong/ thwong mai...), céng nghiép va co

s& ha tang.

Ngudn: GSO
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2. Mot s6 dic tinh cua nganh xay dwng
(1) Tinh chu ky: chu ky ngan, chju anh hwéng cua thi triedng bat dong san

Tang trwéng thwe Xay dwng Viét Nam 1990 - 972018
30%

24,09%
25%
2064% 19749
20%
13,67%
15% 12,15%1 1 3604 10.829%
10% 862/0
5% 9.24% 7 8706 7,93% 'C
5,54% . = -o 0035 + 0,1568
0% 3,45% =0,2457
0,38%  -0,26%

-5%

S A D PO O DO ON DD XD O A DO O N A, &0 .0 A,
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T&ng trwdng thwe xay dung Hbi quy tuyén tinh tang truwéng

Nguén: GSO

e Trong 30 ndm gan day, nganh xay dwng trai qua 6 chu ky tang téc — giam téc hoan chinh, méi chu ky kéo
dai 4 - 5 nam.

e Tinh chu ky clia nganh xay dwng Viét Nam mét phan dén tw thi trwéng bat dong san: tang trwdng cham
day trong théi ky thj trwdng dong bang sau bong béng nam 1995, 2008 va 2011.

e Xu hwéng téng trwdng cho thdy tdc d6 téng trwdng trung binh ctia nganh xay dwng thap dan, day la dau
hiéu nganh xay dwng dang bwéc qua khoi qua trinh ting trwéng sau D6i méi (1986) va bwéc vao
giai doan tai cau truc.

(2) Tinh mua vu: hoat déng xay dwng tap trung vao nira cubi nam

Gia tri thang dw Xay dwng theo gia goc 2010 (Nghin ty)
90
80 72,5
70 65,0

60 52,7
49,1 ’
50 45,4 44,0
36,0 39.3
40 ,

30 25,5 284 29.7

20
10

79,3

Nghin ty

57,5
47,4

32,4

Nguén: GSO

Thi cong xay dwng chiu anh hwéng I&n béi yéu té thdi tiét va thoéi quen ctia ngwei Viét Nam: Quy 3 va
4 1a cao diém cta nganh xay dwng do cac cong trinh thwérng dwoc khéi cong sau Tét am lich va hoan thanh
truoc Tét.

y__________________________________________________________________________________________________________________________________________________________
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3. Cac yéu t6 thuc day nhu cau xay dwng

Nganh xay dwng néi chung chiu anh huéng tir (1) yéu t6 nhan khau hoc tao nén tiém nang téng trudng dai
han, (2) tdng trwéng kinh té anh hudng quyét dinh dau tw trong ngén han va (3) hé théng phap ly dinh hinh
méi trwdng canh tranh. Tai Viét Nam, ching t6i danh gia ca 03 yéu té nay déu tich cuc, tao nén tiém nang téng
trwdng I&n cho nganh xay ding.

(1) Nhan khau hoc: tiém nang Ié&n tir dan s6 vang, xu hwéng dé thi héa, ting trwéng tang I6p trung lwu
e V& mat nguén cung: lvc lwong lao ddng dbi dao, chi phi thap
o Dan sb Viét Nam dat khoang 96 triéu, xép thir 15 trén thé gi¢i véi dan sé tré (tudi trung binh 31)

o Viét Nam dang trong thdi ky dan sb vang (trén 66% dan sé trong d6 tudi lao dong). Thoi ky nay sé kéo
dai khoang 20 nam nira theo wéc tinh cia Ngan hang Thé gidi.

e V& mét nhu cau: xu hwéng dé thi héa va tng trwdng tang I16p trung Iwu tao ra nhu ciu bén virng

o Céc d6 thj tai Viét Nam c6 tiém nadng phat trién I&n do Viét Nam c6 ty 1& d6 thi hoa thap so véi khu vuc
nhwng tbc dd dé thj hoa cao.

o Tang I&p trung lwu & Viét Nam (thu nhap ti 7.000 — 70.000 USD/nam) dat 22,1 triéu hd gia dinh trong
2017, chiém 81,7% sb ho gia dinh Viét Nam. Theo Ngan hang Thé gidi, tbc do tang trudng cua tang I&p
nay dw kién dat 19%/n&m dén 2020, cao nhat trong khu vuec.

Ty lé va toc doé do6 thi héa mét s6 nwéc trong khu vwe

0, 0,
100% % 4%
80% 2%
60%
0,
40% 35% 2%
20% 1%
0% 0%

Cambodia Vietnam Philippines Thailand Indonesia China  Malaysia Korea

Ty 1€ d6 thi héa (trai) CAGR tbc do dé thi hda 2013-2017 (phai) .
Nguén: World Bank

(2) Tang trwéng kinh té: ting trwvdng cao va bén virng hap dan dau tw

e Téc dd tang trwéng kinh té Viét Nam nhin chung én dinh trong khoang 20 nam gan day. Trong do,
nam 2009 va 2012 c6 tbc dd tang trwdng thap nhéat do khing hodng tai chinh thé gi¢i nam 2007 — 2008 va
cac dong thai kiém soat lam phat, n dinh vi mé ndm 2012.

Tang trwéng thwe GDP Viét Nam 6n dinh
10%

8% 6,96%

4%

2%
0%

Q N &4 & X H» O & & © O N 9 v K& » o A W»

O O K L O O O O & & &N &N QXN N N NN Y N

i S N A
Ngudn: GSO
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e N&m 2018: téc do tang trwéng Viét Nam trong nhém dan dau Chau A

o Viét Nam dat mirc tang trudng 6,96% trong 09 thang dau nam, day la mirc ting trwdng cao nhét tir
2011 dén nay.

o Theo théng ké cla Bloomberg tai thadng 11/2018, kinh t& Viét Nam dy phéng ting trwdng 6,9% trong
2018, la mét trong nhirng quéc gia cao nhat Chau A, sau Bangladesh va An Dé.

Dw phéng ting trwédng thwec GDP 2018 mét sé nwéc Chau A
9%
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6% 520%  510%
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Nguén: Bloomberg, FPTS Téng hop

(3) Hé théng phap ly: cai thién méi trwéng kinh doanh tir chu trrong cai cach

. Viét Nam la mot quoc gia dang phat trién, hé thdng phéap ly thwdng khong theo kip phat trién kinh t&, dan
dén nhiéu van dé ton tai can tré phat trién va anh hwéng tiéu cwe dén moéi trwdng canh tranh

. Chu trwong tw do héa, g& bd han ché dau tw va cai cach tha tuc hanh chinh cta Chinh pht Viét Nam
dang dan cai thién moéi trwdng canh tranh, khuyén khich phat trién kinh t& tw nhan va hap dan dau tw tiy
déi tac quéc té
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B. DANH GIA NAM 2018 VA TRIEN VONG NAM 2019
1. Tang trwéng xay dwng giam téc trong 2018 va 2019

Chung t6i dy phéng tiang trwéng thwe xay dwng nam 2018 dat 8,02%, thap hon murc tang trudng 9 thang
dau nam (8,62%) do tang trwdng manh trong Q4/2017. V&i mirc tang trwdng nay, nganh xay dwng budc vao
nam thtr 03 trong chu ky giam téc.

N&m 2019, ching téi danh gia tang triwdng xay dwng sé tiép tuc giam téc, chd yéu do xay dwng nha &,
nha khéng dé & va co s& ha tang déu kém kha quan so v&i 2018, duy nhéat xay dwng cong nghiép sé téng tbc
(tuy nhién, linh viec nay chiém ty trong nhd nhat trong xay dwng, chi & 12% trong 2016). Theo dw phéng cla
BMI, nganh xay dwng sé tang trwdng 7,23% trong nam 2019.

Dw phong tang trwéng thuwc xay dwng Viét Nam
12% 10,82%
0

10%

8% L

6%
4%
2%
0%
oo 2011 2012 2013 2014 2015 2016 2017 2018F 2019F

Nguén: GSO, FPTS, BMI

2. Bién dong chi phi dau vao: 6n dinh trong 2018 va 2019

Nhin chung, di&n bién chi phi nguyén vat liéu va nhan céng thuan loi cho cac doanh nghiép xay dwng trong
nam 2018 va sé tiép tuc xu hwdng nay trong nam 2019.

(1) Chi phi nguyén vat liéu

Bién dong gia thép xay dwng va xi mang tir cu6i nam 2017

o 12%
15% 9%
10% 4%
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Bién dong gia thép xay dwng ~ —@— Bién dong gia xi mang

Nguén: Cuc quén ly gia, Hiép hoi thép Viét Nam

y__________________________________________________________________________________________________________________________________________________________
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e Thép: tang nhe trong 2018, giam trong 2019

o Trong 2014 — 2016, gia thép ndi dia giam khoang 30% do tinh trang dw cung tai Trung Quédc khién
cac doanh nghiép nwéc nay xuét khau dwdi gia thanh.

o N&m 2017, gia thép néi dia tang khodng 20% do chinh sach ap thué bdo ho véi thép nhap khau t
Trung Quéc.

o  Gia thép trong ndm 2018 tdng manh trong dau ndm, sau dé 6n dinh quanh mic 13.250 VNB/kg

o Duw kién gia thép 2019 gidm do ngudn cung trong nuwéc tang ~20%, dén tlr cac dy an I&n hoan thanh

(chi tiét tham khdo Nganh Thép)
e Ximang: giam manh trong 2018, giam trong 2019

o  Gia xi mang ndi dia khéng tang tr nam 2012 do nganh xi méng dang rat kho khan, chi yéu tir (1) céng
suét thiét ké vwot khoang 50% so v&i nhu cau néi dia va (2) cha trwong han ché xuét khdu xi mang
cta Chinh phu Viét Nam.

o Trong 2018, gia xi mang giam 10-20% do nhu cau xuét khau gidm.

o  Du kién trong nam 2019, gia xi mang sé tiép tuc gidm néu Chinh phd Viét Nam that chat xuat khau xi
mang.

(2) Chi phinhén cong

Chi phi nhan céng trong nganh xay dwng chiu &nh huéng tr mére lwong ti thiéu ving do phan I&n lwc lvong
lao ddng trong nganh xay dwng cé trinh d6 th&p, chwa qua dao tao chuyén nghiép.

Mtrc lwong toi thiéu ving (VND)

4.000.000 60%
52% 3.515.000
3.500.000
50%
3.000.000
0,
2.500.000 30% 40%
2.000.000 30%
18% 0
1.500.000 0 17% 15% 14% 130 20%
1.000.000
7% 6% 9 o
500.000 5% 10%
0 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E

Trung binh lvong téi thidu vang (trai) Tang lwong ti thidu ving (phai)

Nguén: FPTS Téng hop

Trung binh tir 2010 — 2019, lwong téi thidu ving tdng 17%/nam v&i mirc tdng cao nhat trong ndm 2012 do lam
phat cao tai thoi diém d6 (Ian luot 18,7% va 9,1% trong 2011 — 2012). Tuy nhién, téc dd tang lwong tdi thiéu
vung cham lai ttr nam 2012 v&i mre tang dy kién ndm 2019 thap nhat trong 10 nam tré lai day.

Mrc ting lwong téi thidu dwoc cong bd sém lam han ché anh hwéng tiéu cuc dén doanh nghiép xay dwng: chi
phi tdng 1én sé& dwoc tinh toan trong hd so dw thau va chuyén dén khach hang.
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3. Trién vong céac linh vwe xay dwng
(1) Mang xay dwng co s& ha tang: ting trwéng cham lai trong 2019 do thach thirc tir cau tric

Co s& ha tang la mét trong tam phat trién trong mé hinh phat trién kinh té Viét Nam 2016 — 2020. Hang
nam Viét Nam chi khoang 5,8% GDP cho phat trién co s& ha tang, trong khu virc chi thdp hon Trung Quéc.

Nhu cau dau tw co’ s& ha tang & Viét Nam rat I&n, chi yéu do ting trwdng kinh té cao va xu huéng dé thi
héa tao ap luc [én hé thdng ha tAng hién c6. Ngan hang Phat trién Chau A (ADB) wéc tinh Viét Nam can chi
khoang 11 - 12% GDP cho co s& ha tAng dé duy tri mirc tdng trwdng hién nay.

Mirc chi dau tw co’ s& ha tang Viét Nam hién nay méi chi dat 50% nhu cau. Day la hé qua cla cac van dé
trong cAu trac kinh té Viét Nam:

e Tham hut ngan séch: qua trinh bdi chi kéo dai khién ng cdng tdng cao, han ché kha nang dau tw cong cla
Chinh phu. Bé Giao théng Van tai wéc tinh nhu cau dau tw giao théng trong 2016 — 2020 khoang 01 triéu
ty déng, trong dé vén ngan sach chi can déi duwoc 30%.

e Ngudn vén Hb tro phat trién chinh thirc (ODA) khé khan hon: Viét Nam tré thanh quéc gia c6 mirc thu nhap
trung binh, nguén vén vién tre khdng hoan lai va ODA chi phi thp sé& can dan, tidng thém kho kh&n cho
Chinh phu Viét Nam trong thu xép vén dau tw.

e Chinh phu Viét Nam thiéu kinh nghiém thwc hién cac dw an co s& ha tang hién dai, quy md Ién: cac dw an
dau tw cong cham tién dd va doi vén khéng qua hiém tai Viét Nam, dién hinh & cac dy an dwdng sat do thi
tai Ha Noi.

Chinh pha Viét Nam sé phai huy dong nguén vén tw nhan dé dap ing nhu ciu diu tw co sé ha tang, chi yéu

théng qua (1) Hinh thirc hop tac cong — tw (PPP), (2) Thoai vén doanh nghiép nha nwéc va (3) S dung ngudn

d4t cong. Tuy cac phwong phap nay da mang lai thanh céng nhét dinh, hé théng phap ly chwa hoan thién va
thiéu tinh minh bach trong thwe hién 1am cho hiéu qua bi han ché.

Cac kho khan trong dau tw co s& ha tang chd yéu dén tir cAu tric kinh t& Viét Nam va kho cé thé giai quyét

trong thoi gian ngan. Do d6, chling téi danh gia tang trwéng xay dwng co s& ha ting sé cham lai trong

nam 2019.

(2) Trién vong xay dwng nha &/ nha khong dé &: tang treéng cham lai trong 2019 do cac dong thai kiém

ché bong béng bat dong san

Trong 10 n&m gan day, thi trudng bat ddng san Viét Nam trai qua 02 1an bong béng trong nam 2007 va 2010.

Bong béng bat dong san v& dan dén nhiéu doanh nghiép pha san, ng' x4u ngan hang tang cao va thi trwong

déng bang kéo dai 2 — 3 nam.

Nganh Kinh doanh b4t dong san co chu ky tang téc kéo dai tir 2013 t&i nay, cung véi mot sé dau hiéu bat 6n

trong thi trwd'ng gay ra lo ngai bong béng bat dong san tré lai trong 2018 va 2019, dan t&i cac dong thai kiém

ché cutia co quan quan ly.

Tang trwdng thwe Kinh doanh bat déng san

"

4%
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2%

1%

0%
2011 2012 2013 2014 2015 2016 2017 972018

Nguén: GSO
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e That chét tin dung bat ddng san: Ngan hang Nha nwéc Viét Nam ban hanh théng tw 06/2016/TT-NHNN
trong thang 05/2016 va théng tw 19/2017/TT-NHNN thang 12/2017 dé han ché tin dung bat déng san. Cu
thé, hé sb rdi ro cho vay bat ddng san tang tr 150% |&n 200% (cao nhét trong cac nhém tai sén) va ty lé
dung vén ngan han cho vay trung va dai han tir 60% xudng 45% trong ndm 2018, tiép tuc gidm con 40% tw
dau nam 2019.

e Dirng chap thuan chi trwong diu tw véi cac dy an dau tw xay dwng nha & mai tai khu trung tam (quéan 1
va 3) Thanh phé H6 Chi Minh tir thang 11/2018: theo HoRea, thi trwdng can hdé H6 Chi Minh xuét hién dau
hiéu dw cung & phan khuc cao cap (chiém téi 31% toan lwong cung 09 thang dau 2018)

Nhirng dong thai han ché bong béng bat dong san da lam gidm da tang trwdng linh vuc Kinh doanh bat déng

san trong ndm 2018 va du tinh sé tiép tuc trong nam 2019. Do dé, ching téi danh gia linh vwc xay nha & va

nha khéng dé & sé ting trwédng cham lai trong nam t&i.

(3) Trién vong xay dwng cong nghiép: kha quan hon trong 2019 do Viét Nam c6 tiém nang tré thanh

trung tam céng nghiép m&i tai Pong Nam A

Sau syt gidm nam 2010, nganh Céng nghiép Viét Nam cé chu ky ting trwdng cao va kéo dai gan 10 nam, két
qua tang trudng 09 thang dau 2018 rat kha quan.

Tang trwéng thwe Cong nghiép
15%

10%
0.62% ] 6.48% 5,02% [ 4,98%

5%

0%

2006 2007 2008 2009 2011 2012 2013 2014 2015 2016 2017 9T2018

-5%
-10% -12,83%

-15%

Nguén: GSO

Chi sb khao sat Nha quan tri mua hang (PMI) va chi sb San xuét cong nghiép (IIP) ciing chi ra blrc tranh tang
trwdng kha quan clia nganh céng nghiép Viét Nam

Chi s6 PMI Viét Nam Chi s6 IIP ViIét Nam
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56,5 289
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Nguén: TradingEconomics Ngudn: GSO, FPTS wéc tinh 2018
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Céc loi thé phat trién cong nghiép tai Viét Nam:

e Ngudn lwc lao déng ddi dao, chi phi nhan cong canh tranh: day |a yéu té dac biét quan trong dé Viét Nam
c6 thé dén nhan xu hwéng chuyén dich dau tw tlr Trung Quéc; chi yéu do nwéc nay khdng con 1a cong
xwdng gia ré cta thé gidi va cang thang thwong mai quéc té trong ndm 2018 anh hwéng tiéu cuc tdi kha
nang canh tranh ctia hang xuét khau Trung Quéc.

e Chu trwong cai cach hanh chinh, mé clra thu hut dau tw, tham gia cac Hiép dinh Thuwong mai tw do (FTA)
v&i dbi tac I¢n nhw Nhat Ban, Trung Quéc, Chau Au...

e Vi tri dia ly thuan loi: gan céc tuyén dwdng van chuyén hang hai trong yéu t» An D6 Duong sang Thai
Binh Dwong (chiém khodng 40% lwong hang hda thé gisi)

Do Viét Nam dang tré thanh diém dén dau tw hap dan hon trong ndam 2019, chiang téi danh gia ting trwéng

xay dwng cong nghiép sé tang téc trong nam 2019, va day ciing la linh virc xay dwng duy nhat cé trién

vong kha quan trong nam téi.

y__________________________________________________________________________________________________________________________________________________________
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TU NGUON CUNGGIA TANG
VA'LAN SONG BAO HO

NGUYEN NHAT HOANG Bién déng chi sé nganh Thép va VNIndex
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A. TONG QUAN NGANH THEP

1. Chudi gia tri nganh thép Viét Nam

San xuéat gang San xuat phoéi

San xuét thép

Phoi billet
va plgcinL Thép dai
= ] o 7?
Lo cao Lo thoi o
(BF) (BOF) Duc, can -
>
i Théi oxy
. 1
Quang sat 0
i & ]
& 1
n Ong thép
Tttt Tt T T T T |
1 Viét Nam phai nhap khéu !
: 100% trwdc dw an Formosa 1
L
1
1
1
) |
Than coke | .
1 Thép phé
L
Lo dign
(EAF) y
Cuodn can néng S . .
(HRC) Cudn can ngudi
(CRC)

Quy trinh sén xuét thép co thé chia thanh 3 cong doan chinh: (1) Luyén gang, (2) luyén phéi va (3) luyén thép.
U'éc tinh trong ndm 2018, Viét Nam san xuét dwoc 7 triéu tAn gang, 14 triéu tAn phoi thép, va 26 triéu tan thép
thanh pham.

Viét Nam dang ap dung cac bién phap tw vé véi san phadm phai billet, thép dai, tdn mau va tén ma téi 2020.

San lwong thép caa Viét Nam Thué tw vé thép chia Viét Nam
%
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= S3n xuat gang = San xuat thép thd Phéi billet
San xuét thanh pham %thép tho/thanh pham Thép thanh

Tén mau (ngoai han ngach)

Ngudn: WSA, VSA, MolT, FPTS Téng hop
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2. Cac dac diém cta nganh thép Viét Nam
e Chuayéu str dung 16 dién, dang chuyén dich sang 10 cao, va chwa tan dung hét cong suét thiét ké
o Khau luyén gang:

Tuy la giai doan mang lai gia tri gia tdng cao nhat, day lai la phan phat trién cham nhét trong chudi san xuét
nganh thép Viét Nam vi (1) yéu cau vé vdn dau tw ban diu rat cao va (2) sw thiéu hut ngudn quang séat va than
cbc ndi dia chat lwgng. Thoi gian gan day, cac doanh nghiép bat dau day manh dau tw khau luyén gang voi
cac dv an I&n nhu Formosa Ha Tinh hay Hoa Phat Dung Quét.

o Khau san xuét phoi:

Hién nay, cé 2 cdng nghé chinh dé san xuat phdi dwoc st dung & Viét Nam (1) 16 théi, va (2) 16 hé quang dién.
Céc tinh chat clia 2 cong nghé nay nhw sau:

Lo théi (Blast oxygen furnace - BOF)

Lo dién (Electric arc furnace - EAF)

Pinh murc tiéu hao
(1 tdn thanh pham)

Chi phi dau tw ban dau

Chi phi san xuéat

- Quéng sét: 1.4 tAn (29% chi phi)
- Than coke: 0.45 t&n (25% chi phi)

Lén hon
Thép hon

- Can duy tri van hanh lién tuc, khéng linh hoat
nhw 10 dién do chi phi kh&i dong lai lon.

- Thép phé - 1 tan (55% chi phi)
- Bién: 400 - 600 kwH (26% chi phi)

Nhd hon
Cao hon

- C6 thé thay ddi ngudn phai linh hoat (nhap phai
vé can, hodc tw san xuét phoi).

Dac diém - C6 thé m& rong cong suat va quy moé san - Kho co thé tich hop thém 16 cao va 16 EAF
xuét bang cach xay thém 16 cao va sau dé la
16 BOF

Phu hop Doanh nghiép quy mo Ién Doanh nghiép quy mé vira va nhé

Nguén: SEAISI, FPTS Téng hop

Trwdc nam 2015, Viét Nam chi yéu sir dung cdng nghé EAF dé luyén phéi (chiém 60 — 80% san lwong phoi
san xuat). Tuy nhién, v&i sy xuét hién cla cac khu lién hop gang thép quy mé I1én nhw Hai Duwong (Hoa Phat)
hay Viing Ang (Formosa), xu huwéng chuyén dich sang s dung BF la rét rd rang. U'dc tinh trong nam 2018 sé
c6 khodng 7,5 triéu tAn phdi san xuét tlr cong nghé BOF, twong duwong khodng 53% san luwong phoi san xuét.

San xuéat phoi theo céng nghé

CSTK San xuat Hiéu sust st
20 19 (triéu 2018 ) d
TP e ung
= tan/nam) (woéc tinh)
< 16
@ 12 : Gang 9,6 7,0 73,2%
8
4 H Thép thd 18,0 14,0 77.7%
[
0 — = = H Thép
N W o o A & thanh 40,0 26,2 65.4%
N N N N N N N > 2
R A N pham
. N ke Ngudn: WSA, VSA, FPTS Téng hop
m— BF EAF Khéc Cong suat thiét ke

o Khau san xuét thép:

C6ng suét hién tai van chwa dwoc tan dung hét, véi hiéu suét si dung ndm 2018 wéc tinh khoang 65%, thap
hon mure trung binh cla thé gidi — khodng 78% (theo WSA). Theo thdng ké clia VSA, cdng nghé can thép hién
dai chiém ~30% (cong suét 250,000 — 500,000 tAn/ndm), cé kha ndng céan lién tuc; cdng nghé loai trung binh
chiém ~40%: |a cac day chuyén can ban lién tuc (céng suéat 150,000 — 300,000 tAn/nam), con lai la cong nghé
lac hau clia cac nha may nhd, cé cdng suat dwéi 20,000 tAn/n&m, thiét bi lac hau, chat lwgng san pham khong
dam bao.
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e San xuét phu thuéc nhiéu vao nhap khau, cha yéu ttr Trung Quéc

San xuéat va nhap khau thép Viét Nam Nhap khau thép Viét Nam
30 100% 14 80%
5 £ 65% B8 gy ’
z 80% 312 s6% - .
£ 50 2 10 60%
60% 8 38%
40%
40% 6
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20% 4 20%
2
0 0% 0 0%
2011 2012 2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
—San xuat Nhap khau , s HRC nhap khau %HRC/Téng nhap khau
%NK/SX % NK tir Trung Quoc/NK

Ngudn: VSA, GSO, FPTS Téng hop

Hién tai, s&n xuét thép cta Viét Nam van phai dwa kha nhiéu vao nhap khau, va chd yéu dén tiv Trung Quéc.
San pham nhap khdu chi yéu cla Viét Nam 14 thép cudn can néng (HRC) — nguyén liéu chinh cho cac san
pham thép det — do thj trwerng ndi dia chwa sén xuét dwoc sdn phadm nay. Tuy nhién, tr sau ndm 2017, nhu
cau nhap khau HRC sé ky vong gidm di, do dw &n Formosa Ha Tinh di vao hoat ddng va cé thé cung (rng dwoc
san pham nay.

e Mang thép det ting trwéng nhanh, thép dai ting trwéng 6n dinh
Céc san pham thép cuia Viét Nam co thé chia thanh 2 nhém chinh, d6 la:

1) Thép dai: thép thanh, thép cudn, thép hinh; chi yéu dwoc st dung dé hinh thanh két cdu xay dwng, nho
dac tinh chiju lwc va cac dac tinh vat ly khac.

2) Thép det: dng thép, tdn ma, cudn can ngudi (CRC) va cudn can néng (HRC). Cha yéu phuc vu khau hoan
thién cong trinh va dé gia dung (Iop mai, lan can, ctra chép...) do dac tinh chéng &n mon.

Co’ cau san xuat thép (2007-2018E) Tiéu thu thép theo thi trwéng
30 80% 10
c [
«(O ~:(_‘U
525 60% S 8
@ 90 @
= 40% = 6
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20% 4 87%
10 93% %
saiinnll I . 2
-20% 0
& O O N O v > v oA 2014 2017 2014 2017
IO S I 0,3‘,0
Thép dai Thép det
mmm Thép dai Thép det mNoi dia = Xuét khau
% yoy thép dai % yoy thép det Nguén: VSA, FPTS Téng hop

Trong nam 2018, wéc tinh Viét Nam sén xuat dwoc khodng 26 triéu tan thép thanh pham, gébm 58% la thép det
va 42% la thép dai. Trong vong 2 — 3 nam tré lai day, mang thép det la mang c6 tang trwédng nhanh hon, dac
biét 1a nhém s&n pham tén ma, éng thép va thép can néng.

San lwong thép san xuét ra phan I&n dwoc phuc vu cho nhu ciu noi dia (~80% san lwong san xuat). Cac san
ph&m thép xuét khau chi yéu cuia Viét Nam la thép det, d&c biét 1a s&n phdm ton ma (xuat khdu ~50% san
lwong san xuét) chi yéu sang cac qudc gia Dong Nam A nhw Campuchia, Indonesia hay Malaysia.
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3. Cac doanh nghiép trong nganh
Mot s6 doanh nghiép san xuét trong nganh, véi chudi gia tri twong déi day dd va quy mé 16n:

CSTK
(triéu tan/nam)

Coéng nghé

Doanh nghiép

Coéng ty TNHH Gang Thép Thép cudn can néng, phai billet, thép

Formosa Ha Tinh Chura niém yét = xay dwng 25
CTCP Tap doan Hoa Phat HPG 3,0 Thép xay dwng, éng thép BF
CTCP Tap doan Hoa Sen HSG 2,8 T6n ma, éng thép, 6ng nhua

CTCP Thép Pomina POM 15 Thép xay dwng, phdi billet EAF
Coéng ty TNHH PoscoSS Chuwa niém yét 1,0 Thép xay dwng, thép cudn can nguéi  EAF
CTCP Gang thép Thai Nguyén  TIS 1,0 Thép xay dwng, 6ng thép BF

Nguén: FPTS Téng hop

Xét vé cong suat, Formosa hién tai dang la doanh nghiép cé quy mé Ién nhat Viét Nam (7,5 triéu tAn/nam), va
la nha san xuit HRC néi dia duy nhét. Tiép theo 1a CTCP Tap doan Hoa Phét (3 triéu tAn/nam) va CTCP Tap
doan Hoa Sen (2,8 triéu tAn/nam). Tuy nhién, cac doanh nghiép nay van dang tiép tuc mé rong cong suét va
dau tw dw &n méi, khién cho cong suét thiét ké toan nganh cé thé ting 1&n kha nhiéu trong thoi gian tdi.

Thi phan thép xay dwng Thi phan 6ng thép Thi phan ton ma
(3Q2018) (3Q2018) i |(3Q2018)
HPG Khéc 17%
23% 25% npo
Khac 27% VP HSG
36% 4% 34%
csve >
‘ PoscoSS NKG V %
0,
Formosa / 10% % ( Tén Phuong
5% Nam
POM \’7?/5 HSG 6%
TIs 10% ? 18% NKG
TVP N 5
8% Vinakyoei 8% ) Toén Bong A 16%
8% Minh Ngoc 16%

8%
Nguédn: VSA, FPTS Téng hop

Xét vé thi phan, trong 9 thang dau nam 2018, HPG dang dirng dau mang thép xay duwng va éng thép véi thi
phan 23% va 27%, HSG dirng dau mang tén va ding thir hai mang éng thép véi thi phan 34% va 18%.

Ngoai ra, da s& cac doanh nghiép con lai ctia nganh thép c6 quy mé nhé hon, va chi hoat ddng & mét phan
trong chudi gia tri nhw: luyén phéi, can thép, hay hoat ddng thwong mai.

Doanh nghiép Hoat dong kinh doanh chinh

Co6ng ty TNHH Khoang san & Luyén kim Viét Trung Chwa niém yét  Luyén phdi

Céng ty TNHH thép Tungho Chwa niém yét  Luyén phoi

CTCP Thép Viét My Chuwa niém yét  Luyén phéi, can thép
CTCP Thép Viét Y VIS Luyén phéi, can thép
CTCP Can thép Thai Trung TS Can thép

CTCP DPau tw thwong mai thép SMC SMC Thwong mai

CTCP Thwong mai Thai Hwng Chwa niém yét  Thwong mai

CTCP Tap doan thép Tién Lén TLH Thwong mai

CTCP Xuét nhap khau Thién Nam TNA Thwong mai

Nguén: FPTS Téng hop
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B. PANH GIA NAM 2018

1. Thép dai ting trwédng 6n dinh; Formosa dong gép dang ké trong mang thép det; éng thép va tén
ma tang trwéng cham lai

Nhin chung, ting trwdng cac san pham thép cla Viét Nam van 6n dinh trong ndm 2018. Cu thé, trong 972018,
san lwong thép thanh phdm san xuét dat 17,6 triéu tan (+14,4% yoy), tiéu thu dat 15,9 triéu tan (+23,4% yoy).
DPang chu y, xuat khau dat t¢i 3,4 triéu tan (+31,5% yoy), va lwong nhap khau tir Trung Quéc da gidm 14,6%
so v&i cing ky. Day chinh la nhirng tac dong tir viéc Formosa di vao hoat ddng 6n dinh, gitp Viét Nam chinh
thirc c6 dworc ngudn cung HRC ndi dia.

Tiéu thu thép det (tridu tin) San pham UL i) Sk
10 25 8,6 Thép xay dung 7.4 +10,0%
6.2 Ong thép 1,6 -2,3%
Toén ma 2,8 +10,4%
CRC 17 +17,3%
HRC 2.4 +340,6%
302017  Formosa Khac 3Q2018 Tong 15,9 +23,4%

Nguén: VSA, FPTS Téng hop

Formosa déng gop t&i 79% san lwong tang 1én trong mang thép det trong 9 thang dau nam 2018, cha yéu tiéu
thu trong ndi dia. Diéu nay sé gitp cac doanh nghiép néi dia gidm sw phu thudc vao HRC nhap khau, va quan
trong hon 1a tranh dwoc cac loai thué chéng 1&n tranh clia cac quéc gia dang ap 1&n san phdm tén ma va CRC
xuét x& Trung Quéc. Ty trong xuét khdu HRC hién chi & mirc 10-15%, do nhu cau néi dia 14 rat Ion.

Tiéu thu tén ma liy ké 9 thang Tiéu thu ong thép liiy ké 9 thang

_ 5 80% c 40%
¢ 4,2 ¢
@ T 2 339 %
3 0% B 29% 30%
= =1 23%

3 20%

18%
N 40% .
2 10%
20% 0 ,
1 I o 00/ 0%
- 0% - -10%

2015 2016 2017 2018 2014 2015 2016 2017 2018

= S3n [wong tiéu thu Tang trwdng ndi dia = S3n lwong tiéu thu Tang trwdng

Tang trwdng xuat khau Tang trwdng tiéu thy

Nguén: VSA, FPTS Téng hop

Tuy nhién, mang &ng thép va tén ma da ting trwdng cham lai. Tang trwdng tiéu thu tdn ma ndi dia chi con khoang
10%, th&p hon rét nhiéu so v&i mirc ~25% trong 3 nam gan nhat. Dac biét, tiéu thu 6ng thép tham chi da giam
2%, so v&i mirc tdng trung binh ~26% trong 4 ndm gan nhat. Day 1a mét dau hiéu cho thay nhu cau nodi dia cho
2 nhém san phdm nay da bwéc qua giai doan tang trwdng nhanh, va mdc tiéu thu cé thé sé chuan bi bwdc vao
giai doan tang trwdng én dinh. Thém vao dé, cac doanh nghiép I&n van lién tuc mé réng cong suét khién canh
tranh gia tng, khién cho ty suét lgi nhuan nhiéu kha nang sé bi sut gidam dang ké trong thoi gian téi.
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2. Dién bién gia thép va gia nguyén vat liéu

Dién bién gia thép va nguyén vat liéu Gia thép va phéi ndi dia (VND/kg)
80% (nam 2018)

14.000

60% . 54%
i 13.000
12.000

20% 1p% /
, 1%  11.000
0% /ﬂ -/-\/\
10.000
- 0, -B0,
20% 5% 9.000
-40% 8.000
EAJESIRATE AR R g 555555888888
B N ¢ @ Ve S 8§ 8888888888
- ™ [Te) N~ (o2} — - (a2} Te) N~ ()] —
3 B O O O o o -1 O O O O O
Quang sat Than coke Thép phé o
- ——Thép xay dwng Phoi thép
Phbi billet ——HRC

Nguén: Bloomberg, VSA, FPTS Téng hop

Nhin chung, gia nguyén vat liéu san xuét thép thé gi¢i cé xu huwdng ting so véi ndm 2017, nhwng gidm so Vo
dau nadm. Vao Quy 2, gia quang sét, than coke da co thoi diém giam t&i 15 — 20% so v&i dau nam, sau d6 cd
xu hwéng téng tré lai. D&c biét, gia thép HRC da giam 16% tir dau nam. O thj trwdng néi dia, gia thép xay dung
va gia phoi tang khoang 20 - 25% so v&i cuing ky, va hién dang bién dong trong khoang gia twong dbi hep. Gia
thép xay dwng dang dao déng & mdrc 13.100 — 13.250 d/kg, va gia phoi thép & mirc 11.200 — 11.700 d/kg.

3. Lan s6ng bao hé thwong mai gia tang

Tw thang 6/2018, My - quéc gia nhap khau thép I&n nhét thé gidi - 4p dung mire thué nhap khdu 25% cho céac
san pham thép. Sau khi My ap dung chinh sach bao hd, xu hwéng bao hd thwong mai ciing da gia tang tai cac
khu virc va cac qudc gia khac. (chi tiét)

Diéu nay sé anh hwéng tiéu cwc dén cac hoat ddng thwong mai trén thé gii. Cac doanh nghiép thép det & Viét
Nam, d&c biét 1a tén ma sé& bj &nh hwdng nhiéu nhét, do day 14 mat hang xuét khau chi yéu cuia Viet Nam. Cac
doanh nghiép thép xay dwng sé it bi anh hwéng hon, do ty trong xuat khau trong tdng san xuét khéng cao.

S6 lwong diéu tra va ap dung tw vé thwong mai mét hang kim loai co ban
(1996 - 2017)

_______________________
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Ap dung bién phap tw vé  mPidu tra tw vé thwong mai
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Nguén: FPTS Téng hop
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4. Ty suat lgi nhuan cac doanh nghiép giam dan

Ty suat Igi nhuan nganh thép

18%
15%
12%

9%

6%

3% Ap dung thué tw vé

0%

2013 2014 2015 2016 2017 3Q2018
Ty suét lgi nhuan gop Ty suat LNST
= = =Trung binh 5 nam = = =Trung binh 5 nam

Tc"ing hop duwa trén cac doanh nghiép: HPG, POM, HSG, TIS, NKG, VGS, VIS, SMC, TLH, DTL, DNY
Nguén: FPTS Téng hop

Trong 2018, hau nhuw doanh thu clia cac doanh nghiép thép niém yét tang 30 — 40% so v&i cung ky ndm ngoai.
Nguyén nhan chi yéu dén tr viéc gia thép cling da tang kha manh trong giai doan nay (~30% so vé&i cuing ky),
va san lwong tiéu thu van tang trudng kha 6n dinh. Tuy nhién, néu xét vé lgi nhuan, chi cé HPG gitr dwoc tang
trwdng dwong, con cac doanh nghiép khac déu cé loi nhuan gidm rat manh so véi cung ky - chd yéu do bién
doéng gia nguyén vat liéu radt manh trong giai doan 2017 — 2018. Nhin chung, anh hwéng cuda viéc ap dung
thué bao ho cua Viét Nam trong 2016 da giam dan, cong véi viéc ngudn cung gia ting va lan séng bao
hoé thwong mai, ty suat loi nhuan ctia cac doanh nghiép da co hep lai trong giai doan nay.

C. TRIEN VONG NAM 2019

1. Mang thép dai - Nhu cau xay dwng tang trwéng cham lai, nang lwc san xuat néi dia tang lén khién
mirc dé dw cung nhiéu hon.

Tiéu thu thép xay dwng

14 30%
g~ 1 12
et 20%
@ 10
- 0,
8 7’2%10 %
6 0%
4
- 0,
0 -20%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019F

mmm Tiéu thu thép XD % tang trwdng thyc xay dwng = O/ yOY ti€u thu thép XD

Nguén: VSA, FPTS wéc tinh

Mang xay dwng dan dung: Thi trwérng bt dong san cham lai anh huédng dén nhu cau (sb giao dich c&n ho
gidm, presales gidm, that chat tin dung b4t dong san). Mang xay dwng cdng nghiép la dong luc ting trwédng
chinh (chi tiét tai nganh Xay dung)
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Theo d6, wéc tinh nhu cAu tiéu thu thép xay dwng nadm 2019 sé tang trwdng khoang 7,2%. Véi sy déng gop
clia giai doan | dy an Dung Quét - cong suét 2 triéu tAn/nam (~20% tiéu thu thép xay dwng 2018), cong suét
thiét ké sé dat khodng 17-18 triéu tn/ndm, ty 1& huy dong céng suét sé la khoang 66%. Chung téi cho rang
mang thép xay dwng van sé cé tang trwéng vé san lwong trong nam 2019, nhwng sé cham lai so véi
nam 2018 va canh tranh sé tré nén gay gat hon.

2. Mang thép det

Thép can néng — can ngudi: Déng goép cua Formosa Ha Tinh va Dung Quéat Hoa Phat gitp giam bét phu
thudc vao nhap khau

V@i sy ddng gop clia 2 dy an Formosa - Ha Tinh (da hoat
doéng tr nam 2017) va Dung Quét - Quang Ngai (dy kién
hoat déng trong nam 2020), cho t&i nam 2021 — khi cac
bién phap bao hd thwong mai hién tai cia Viét Nam hét
hiéu lwc — wéc tinh ngudn cung ndi dia co thé san xuét

15 2 2
dwoc hon 7 triéu thn HRC/ndm, twong dwong ~80%
lvgng nhap khadu HRC nam 2017. Chung t6i cho réng
I 52 52 52 5.2 day sé la mang c6 ting trwdng cao nhat trong ndm 2019.
3,5

2018E 2019F 2020F 2021F 2022F

San lwgng HRC noi dia (triéu tan)

mFormosa © Dung Quét

Toén ma: Canh tranh gay gat hon do cuéc dua mé réng cong suat va xuat khau kém kha quan hon do
bao hé thwong mai

U'éce tinh trong 2019, san lwong t6n tiéu thu (gdm xuét khiu va noi dia) dat khodng 4,5 - 5 triéu tAn. Tuy nhién,
véi viéc gia tdng cong suét clia cac doanh nghiép trong 2017 — 2018, tdng cong suét ton da dat 7,5 - 8 triéu
tAn/nam. Dang chu y, viéc mé rong cong suét chi yéu dén tr cac doanh nghiép thi phan 16n (HSG, NKG, Ton
DPoéng A) va cac doanh nghiép quy mé I&én méi tham gia (HPG, POM). Bén canh dé, trién vong cda thi trwéng
xuat khau cling tré nén kém kha quan hon véi lan séng bao ho thwong mai. Do vay, canh tranh sap toi sé dién
ra quyét liét hon, va trién vong nganh tén ma sé tré nén kém kha quan hon so véi 2018.

Quéc

(of at tang thé s . .
ong st tang them gia didu  Quéc gia bi diéu tra

tra

Doanh nghiép

2018 — 2019 (tan/ndm)

HSG + 350,000 Ong thép khong gi  An Do Viét Nam, Trung Qudc
HPG +400,000 Thép ma kém Malaysia Viét Nam, Trung Qudc
POM + 600,000 Ong thép han Viét Nam, Thd Nhi Ky,
b Canada Philiooi Pakist
NKG + 270,000 car' on ] .AI ippines, Pakistan
Tén Pong A + 550,000 Thép CR, core My Viét Na‘m
5 HRC, CRC, to E Toan cA
Téng + 2,170,000 C,CRC,tonma EU oan ciu ’ ’
CRC Canada  Viét Nam, Trung Quoc, Han Quoc

~55% téng san lwong tiéu thu ndm 2017 i
Ong thép ThéaiLan Viét Nam

Nguén: VSA, MolT, FPTS Téng hop
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3. Chénh léch vé gia thép cua tirng quéc gia/khu vipe tang Ién, ap lwc giam gia trong 2019

V6i viéc bdo hd thwong mai dang gia ting tai nhiéu qudc gia/khu vie, gia thép nhiéu kha nang sé bj phan héa
ddi v&i cac khu vire. Thém vao d6, Trung Quédc da co ban hoan thanh ké hoach cét gidm cong suét, va hién tai
dang n&i 1dng céc tiéu chudn méi trwdng déi véi sén xuét thép. Cong véi viéc ngudn cung thép Viét Nam tang
I&n kha manh, ching ti cho rang gia thép sé chiu ap lwc giam gia kha I&n trong nam 2019.

1.200
1.000
800
600
400
200

0

Jan-17  Apr-17 Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18

ASEAN - HRC nhap khau
Bac Au - HRC

Gia thép HRC tai cac khu vwc (USD/tan) L§ trinh cat giam cong suat san xuat
thép cta Trung Quoc (triéu tan/nam)
160
30 5 150
140 .
120 50
100
80
65
60
40
—— My - HRC néi dia 20
Thwong Hai - HRC xuét khau 0

———Y - HRC néi dia

2016 2017 2018 2019 Muc tiéu 2020

Nguén: Bloomberg, FPTS Téng hop

D. PHU LUC (quay lai)

Quéc gia

Bién phap

Chi tiét

EU

An Do

ASEAN

Thué nhap khau/han
ngach cac san pham thép

Cac bién phap phong vé
nganh thép

Thué tw vé

Thué chéng ban pha gia

« Hiéu lyc tir 1/6/2018, My ap dung muirc thué nhap kh&u 25% cho cac san pham
thép. Chi c6 4 quéc gia dwoc mién thué 1a: Argentina, Uc, Brazil, va Han Quéc,
nhwng van phai chiu han ngach nhap khau nhét dinh

+ Hang rao thué quan va han ngach sé cé thé dan dén nhirng bién phap bdo ho cla
cac qubc gia khac, khién mirc chénh léch vé gia thép cla tirng qubc gia/khu vuc
tang 1én.

+ D& ngan nglra lvong thép xuét khdu sang My chuyén hwéng sang, EU da dwa ra
nhirng bién phap phong vé thuwong mai, dw kién sé& ap mirc thué nhap khdu 25%
ddi v&i 23 san phdm thép néu lwong nhap khau cac mét hang nay vao thi trudng
EU vwot han ngach trung binh cia 3 ndm gan nhét.

« Thang 11/2015, ap thué tw vé tam thoi 10% lén thép tAm can néng va ton.

+ An D6 c6 thé ap thué CBPG lén thép Trung Quéc trong vong 5 nam.

+ Malaysia ap dung thué mét hang thép CRC, HRC

« Indonesia &p dung thué chéng ban pha gia mat hang: tdn mau, HRC, CRC

« Thai Lan &p dung thué chdng ban pha gia méat hang: éng thép

« Viét Nam &p dung thué tw vé mat hang: phoi thép, thép dai, tdn ma va tén mau

« Tiép tuc didu tra chéng ban pha gia cac mat hang thép khac

Nguén: FPTS Téng hop
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BUI BUC DUY Bién dong chi s6 nganh Gach 6p lat va VNIndex
Email: duybd@fpts.com.vn 30%

Tel: (+84) 24 3773 7070

Ext: 4307 15%
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Nganh Gach ép lat

Nguén: EzSearch
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A. TONG QUAN NGANH GACH OP LAT

Gach 6p lat 14 dong sén phdm silicat, ndm trong nhém vat liéu xay dwng hoan thién, gdm ba san phadm chinh 13
gach déat sét nung (Cotto), gach trang men (Ceramic) va gach xwong ban st (Porcelain, hay thudng goi la granite
tai thi treorng Viét Nam). San pham nganh cha yéu phuc vu tiéu thu trong nuéc véi i 18 xuat khdu khoang 10% -
20% cdng suét trong nwdc. Trong ndm 2017, kim ngach xuét khau gach &p lat dat 350 triéu USD, chiém 21% ti
trong kim ngach xuét khau vat liéu xay dung.

1. Chuéi gia tri nganh gach ép lat

1
HOAT DONG PAU VAO

" E
ﬁ“

Ti trong trong
chi phi san xuat

Yéu td san xudt dau vao

Nguyén liéu diu vao

- Nhom déo: dat sét, cao lanh &
bentonit.

- Nhom phi déo: trang thach, hat
thach anh (quartz)

Nhién liéu

- Khi hoa than (than cam loai 4)
- Khi hda léng LPG

Men trdng, men mau & Phu gia

- Frit trong & frit duc

- STPP (Sodium Trypoly Phosphate)
- CMC (Cacbon Metyl Cellulose)

- Zircon silicat

- Chét ting cimg (Cancinium lingo)
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2. Nganh gach ép lat thé gi&i dang trong giai doan tai t6 chirc, tién dan t&i béo hoa

14000  San lwong san xuat thé
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Nguén: Infotile, Ceramic World Review, FPTS Téng hop

Sang thé ki 21, chu ki nganh bwéc vao giai doan tai t chivrc. San lwong gach p lat thé gidi dat tbc d6 tang
trwéng kép trung binh 5,5% cho tirng giai doan 5 ndm. Con sb nay thap hon nhiéu so v&i 20% cla giai doan
1990 — 1995. Cung v&i do, xuat hién xu hwéng chuyén dich ti trong sén xuét tir chau Au va chau My sang céc
nwédc chau A nhw Trung Quéc, An D6, Iran va Viét Nam. Trong khi cac nwéc chau Au ddy manh phat trién theo
chiéu sau, lién tuc cai tién cong nghé, tdng manh gia tri gia tang trén sadn pham nham xuét khiu, cac nwéc chau
A tap trung dau tw cong suat I&n véi cong nghé chay theo sau chau Au tr 2 dén 3 nam.
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Hoat dong xay dwng tai khu vwrc chau A cham lai sau khoang th&i gian bung né cung sw da dang vat
lieu thay thé dw bao khién san lwong san xuat va tiéu thu gach 6p lat thé gi¢i chi ting nhe khoang 3%
trong th&i gian téi.

3. Nganh gach ép lat Viét Nam nam trong top 5 thé gi&i vé ca san xuét 1an tiéu thu gach 6ép lat

7.000 San lwong san xuat top 10 nwéc dan dau Co cau tiéu thu thé gi&i 2017
6.000
5.000
4.000 31%
41%
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Ngudn: Acimac, Ceramic World Review,

FPTS Téng hop

Nganh gach bp lat thé gi¢i cé6 mirc do tap trung kha cao khi top 10 qudc gia dan dau trung binh chiém t&i 82%
téng san lwong san xuat. Trong do, Trung Québc 1a qubc gia dan dau ca vé san xuét va tiéu thu gach bp lat voi
gan 50% co cAu san lwong thé gidi. Tay Ban Nha va Y 1a hai qudc gia tap trung manh vao xuat khu véi ti & trén
tbng san lwong san xuét cao nhéat thé gi¢i gan 80%.

Viét Nam ndm trong s nhirng nha san xuét va tiéu thu gach bp lat I&6n nhét thé gidi va dang trong giai doan quy
hoach chuyén dbi co cAu sa&n phadm tir gach trdng men sang xwong ban st. Nam 2017, san xuét va tiéu ding
gach 6p lat trong nwdce 1an lwot dat dat 560 triéu (+15,5% yoy) va 580 triéu m2 (+40,8% yoy) trong ndm 2017. V&i
co cAu 4,1% va 4,4% san lwong san xuét va tiéu thu toan cau, Viét Nam dirng sau Trung Quéc, An D6 va Braxin.

4. Nang lwc san xuét gach 6p lat Viét Nam tang trwéng véi tde do 14,7% cho giai doan 2000 — 2017

So véi ndm 1993 khi Viét Nam chi cé 3 co s& san xuét gach dp twdng (chwa cé gach lat) tai Ha Noi, Ddng Nai va
Théi Binh v6i tdng cdng suat khiém ton 0,2 triéu m#n&m thi dén nay, con sb nay da dat 706,5 triéu m2/nam voi
hon 80 doanh nghiép gach &p Iat quy mé vira va Ién. Cu thé, ndng lwc san xu4t ndm 2017 clia gach cotto, ceramic
va porcelain lan lwot 1a 31,5 va 169,5 triéu m2/nam. Trong 169,5 triéu m? nang lwc san Xuét, gach porcelain dang
truyén théng mai bong xwong chiém khoang 30% va con lai la gach porcelain trang men béng.

Théng ké nang lwec san xuat gach ép lat trong nwéc cac nam 1993 - 2017

2 800 CAGR = 14,7% 706,5
= 600
. E 600
@c 423
IE e 400 287
()]
© 200 68.5
0,2 1 -

1993 1994 2000 2007 2014 2016 2017
Nguén: Hiép héi gém str Viét Nam, FPTS Téng hop
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5. Nganh gach 6p lat trong nwéc dw cung manh, canh tranh khéc liét gitra cac doanh nghiép

San lrong san xuat & tiéu thu gach op lat V&i tbng cong suét toan nganh khoang 706,5 triéu

500 456 m2/ndm, cé thé thdy nhin chung cac doanh
450 nghiép san xuit méi chi hoat déng dwoc 80 —
400 360 85% cong suat thiét ké. Nam 2017, nganh gach
350 bp lat tiép tuc tébn kho manh gan 110 triéu m?;
& 300 365 twong dwong 18,9% san lvong s,ém xuét cung Ki.
g 250 306 Mang gach trang men truyén thdng ceramic ton
< 200 kho hon 90 triéu m2 trong d6 chu yéu la gach c&

127 nhd do xu hwéng tiéu dung gach kich thwéc Ion

trong thoi gian tré lai day.
100 <
50 "_k_.n—n/k—./l.og Toan nganh dw cung cing v&i sw xuat hién cla

85 gach nhap khau tir Trung Quédc va cac nwéc chau

0 a e Z: N
2011 2012 2013 2014 2015 2016 2017  “*Y Khién cho bdi canh canh tranh trong nganh
gay gat gilra cac doanh nghiép. Viéc canh tranh
Ceramic San xuat —e— Ceramic Tiéu thy vé gia khién gia ban gach &p lat; thu hep bién loi
—8— Porcelain San xuét Porcelain Tiéu thu nhuan va tac dong tiéu cwc 1én hoat dong kinh

Nquén: Vién VLXD, FPTS Téng hop doanh cac doanh nghiép san xuat trong nganh.

6. Doanh nghiép gach 6p lat tap trung nhiéu tai mién Bac nh& Igi thé viing nguyén liéu

Dwa theo déc tinh trong qua trinh san xuét, nguyén liéu diu vao chia lam nhém déo (dat sét & cao lanh) va
nhém khéng c6 tinh déo (trang thach, hat thach anh — quartz, cat silic). DAt sét la nguyén liéu chinh cau thanh
san pham gach 6p lat v&i ti trong tir 30% cho t&i 70% phéi liéu xwong gach. Ngoai ra, quy trinh ép xwong, lam
men va nung con c6 sy tham gia ctia cac chat phu gia nhu men mau va boét talc. Do loi thé gan ving nguyén
liéu v&i cac mo trang thach va cao lanh I&n tai cac tinh nhw Lao Cai, Hai Dwong, Pha Tho, Vinh Phic va Quang
Ninh; da sb cac doanh nghiép gach 6p lat tap trung tai mién Bac vdi ti trong 1an lwot 67% va 58%2° tbng nang
lwe s&n xuét gach trang men va xwong ban st ca nwéc.

Phan bé ning lwc san xuét gach 6p lat nam 2017 theo viing mién

300 277,5

250
200
150
100 96 84.5 101,5
55 54
> 25I20 6 20I11 000 12 07 0
0 _—

Trungduva DB Séng Hong BTBvaduyén TayNguyén BDéngNamBd DB Séng Clu
mién nui Bac B§ hai NTB Long

Cotto mCeramic Porcelain (Granite)

Ngudn: Hiép héi gém str Viét Nam, FPTS Téng hop

10 Theo sb lieu Hiép hdi gdm stv Viet Nam (VIBCA) ndm 2017
A
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7. Xu hwéng cdng nghé méi trong san xuét gach op lat véi xu thé may ép lwc cao di hinh va may in
ky thuat sé

T cac nguyén liéu dat sét, trang thach, cat, dolomit & cao lanh; phéi liéu gach dwoc nghién min, ép ban kho
ho&c kho va nung két ndi & nhiét do cao. Két ciu gach bp lat gom 3 phan chinh: phan xwong dé chiu luc, I&p
men |6t trung gian va I&p men mau thAm mi tao hoa van. Hién nay, cong nghé trong san xuét gach p lat cé
thé dwoc chia theo sé 14n nung: nung nhanh mét 14n, nung hai 1an va nung ba Ian. Céng nghé nung ba lan tién
tién nhat nhwng it phd bién, hién chi cé Prime st dung cdng nghé nay. Xu hwéng tiét kiém nang lwong va
nguyén liéu ciing khién nung hai lan it dwoc st dung. Do vay, cong nghé nung moét lan 1a lwa chon hang dau
cla cac doanh nghiép gach 6p lat tai Viét Nam.

So sanh giira c6ng nghé nung mét lan va nung hai lan

Coéng nghé nung mét lan Céng nghé nung hai lan

RGt ngan thoi gian san xuét D6 bén sau khi nung cao (100kg/cm2)
Chi phi nang lwgng thap hon C6 thé in trang tri nhiéu 1an

Phi dau tw & van hanh thiét bj thap hon

AR
AR

Ty |& gach loai | cao hon

x

Do bén ctia moc thap hon (25kg/cm?) % Chi phi dau tw cao hon

x

N[O M x  Chiin tdi da dwoc hai mau Chi phi nhién liéu cao hon nung mét Ian
x Ty I& gach loai Il cao hon khoang 10%.

Nguén: FPTS Téng hop

Nhwoc diém clia cong nghé nung mét 1an cung xu hwéng chuyén dan sang tiéu dung san pham cao cap da tao
ra nhirng xu hwéng cai tién quy trinh san xuét trong qua khtr nhw tlr nghién w6t sang nghién kho, 16 nung véi
nhiét do cao hon nhwng thoi gian nung rat ngan. Hién nay, trong giai doan 2016 — 2018, cac doanh nghiép
gach 6p lat cling da dau tw ddi m&i may ép va may in laser ki thuat sb, dén xu hwéng tiéu dung san pham kich
thwéde Ion véi mau ma trang tri da dang hon nhiéu so v&i mai xwong béng ciing nhw in lwdi va in rotor bj han
ché vé kiéu mau.

8. Nganh canh tranh manh va phan hoa cao, thi phan I&n thudc vé doanh nghiép FDI va tw nhan

Nganh gach 6p lat Viet Nam phan héa manh véi 82 doanh nghiép quy mé vira va I&n cung hang loat cac co
s& san xuét nhd 1&. Nam 2017, wéc tinh tdng néng lwc san xuét ceramic va granite 1an lwot dat 537 va 169,5
triéu m2/nadm. Cac doanh nghiép c6 cdng suéat va chiém thi phan Ién déu Ia cac doanh nghiép FDI va tw nhan
khép kin nhw Prime (70 triéu m?/nam), Royal, Vitto (36 triéu m?/nam), Tasa (24 triéu m?/nam), Catalan (18 triéu
m?/nam) va Toko (15 triéu m?/nam). Trong khi d6, nhirng doanh nghiép ndi dia nhw Viglacera, CMC, Thach Ban
hay Bbng Tam da sb tap trung phan khuc binh dan véi trung cép va da trong xu hwéng chuyén dich dan 1&n
cao cép tir cudi 2015.

Co cau thj phan gach 6p lat trong nwéc theo doanh nghiép nam 2016 theo san lwong tiéu thu

Prime = Royal
16% = Tasa =VTC
= CMC Toko
41% A = Mikado = Thach Ban
=— | Catalan VGC
‘ 4% = Vitto = Taicera
3% =Y My = Pong Tam
// 3% Bach Ma = Vitaly
10 3% = Chang Yih = Cosevco
204 29205 2% 3% Cac co s& quy mé nhd

Nguén: GSO, FPTS Téng hop
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B. PANH GIA NAM 2018

1. Nganh tiép tuc dw cung manh vé&i san lweng san xuét va tiéu thu wéec tinh ting 5,8% so véi 2017

— 5.8% Theo danh gia clia B xay dwng vé tinh hinh thi
E 700 /61; trwdng vat liéu xay dwng 1H2018, sdn lwong san
£ 600 O xuét gach 6p lat 1a 257 triéu m?, twong duwong murc
B £ tang trwdng 9% so v&i cung ki. FPTS wéc tinh san
z lwong ca nam dat 617 triéu m? (+5,8% yoy).
B 400 9% A ia . . TR
o /' Vi ti 1é tiéu thu khoang 80% san Iwong san xuat, tiéu
g 300 234 257 thu gach 6p lat 2018 wéc dat 500 triéu m2. Nhw vay,
® 200 v6i tbng nang lwc sén xuat 706,5 triéu m2/n&m; toan
100 nganh hién dang dw cung kha Ién & mac 29%.

Nganh tiép tuc trong xu thé wa chudng tiéu dung cac

0 san pham &p lat ceramic va porcelain kich thuwéc Ién

2017 2018E 5T/2017 ST/2018 va hoa vén da dang nhd cong nghé in ki thuat sb.
Ngudn: B xay dwng, FPTS Ubc tinh

2. Bién lgii nhuan gép cac doanh nghiép trong nganh bi thu hep, chi yéu dén tir gia ban giam

Do dw cung I&n va khéng trong xu hwéng tiéu dung, mang gach trdng men ceramic truyén théng co gia ban
gidm manh nhét t 20% - 30%, dac biét v&i cac mau kich thuwdc nhé va in bang phwong phép cii. Béi véi gach
porcelain, gia cling da gidm tir 5% - 20% dbi vé&i hai dong san pham chi yéu tiéu dung la kich thwéc 600x600
va 800x800 mm.

Gia ban (nghin déng) tham khao hai san pham porcelain (granite) KT 600x600mm & 800x800mm

Doanh nghigp Gia ban Granite KT 600x600 mm ’ Gia ban Granite KT 800x800 mm )
; 2017 2018 % thay doi 2017 2018 % thay doi

Prime 115-135 100 - 125 -10% 170 - 190 135 - 165 -16,7%
Catalan 110 -130 102 - 120 -7,5% 165 — 220 145 — 165 -19,5%
Hoan My 120 - 130 115-125 -4,0% 180 — 200 145 - 165 -18,4%
Viglacera (VGC) 168 — 185 160 - 170 -6,5% 210 - 230 190 - 210 -11,0%
Mikado 105 -125 100 - 125 -2,2% 180 — 200 160 — 165 -14,5%
Tasa 110 -130 110 - 115 -6,3%

CMC (CVT) 162 - 192 152 - 182 -5,7% 260 — 400 236 - 338 -13,0%

Nguén: Hiép héi gém str VIét Nam, Bao cdo cong bé gia VILXD theo thang tai cac tinh

Trong nam 2018, doanh thu cac doanh nghiép trong nganh tiép tuc cé sw ting trwdng dén tr gia ting san lwong
tiéu thu. Tuy nhién, viéc gia ban gach 6p lat gidm la nguyén do khién cho bién lgi nhuan va lgi nhuan sau thué
déu gidm so v&i cung ki sau khi dat dinh trong nd&m 2016.

Két qua kinh doanh (Dv: Ty dong) & ti suat lgi nhuan 9 thang nganh gach 6p lat

__5.000 25%
(@] —
5 200 &
2 4.500 =
e 15%
e
> cC
c 6% 0 10% =
= 4.000 ™ 4% O 4% 5.
c 5% &
Q @
0 3,500 0% o>
9T/2014 9T/2015 9T/2016 9T/2017 9T/2018 =
Doanh thu Tisudtlginhuan gép ~ —e—Ti suét loi nhuan sau thué

Nguén: FPTS Téng hop
*S4 lidu théng ké cua cac doanh nghiép niém yét: CVT, VHL, VIT, TTC, GMX, TCR
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3. Gianhién liéu san xuat: than nhiét va gia khi h6a léng LPG ting manh trong Q2 va Q3/2018

Chi phi nhién liéu (than nhiét, khi LPG va dién) chiém ti trong I&n tir 30 — 35% tong chi phi san xuét gach 6p I4t.
Do vay, ngoai tac dong tlr gia ban, viéc gia than nhiét dat dinh 122 USD/tn trong 6 ndm gan nhét va gia LPG
tang manh trong quy 3/2018 tiép tuc khién cho bién lgi nhuan gép clia doanh nghiép trong nganh bi thu hep.

Gia than nhiét Uc FOB loai 5500 & 6500 kcal/kg tai cang Newcastle

140
120
100
80
60
40
20

Gia FOB Than nhiét Uc USD/tan

G B B O O O A A A A D D D
N N N N < N \()/Q\ \(]/Q\ \(19'\ \(19'\ \('19\ \(19'\ \(19’\ \Q,Q’\
NNV S\ N RN UASII e M\

——COASNES55 COASNEG65

Nguén: Bloomberg

Dau thang 8/2018, gia than nhiét Uc dat dinh cao nhét tinh ttr ndm 2012 & mirc 122,3 USD/tAn. Mrc ting 144,6%
ké tlr ndm 2016 sau khi cham murc thdp ki luc 50 USD/tAn. Nhu cau nhap khu than 6T/2018 tdng manh, chti yéu
tlr cac nwéc chau A nhw Trung Québc (+10,2% yoy), An Dé (+3,3% yoy), Nhat Ban (+3,4%), Han Quéc (+1% yoy).
Trong khi d6, ngudn cung than tai Nam My va Uc bi gian doan cting v&i Indonesia han ché xuét khiu than da, tap
trung cho thi trwéong trong nuée, la nhivng tac dong day gia than nhiét ting ki luc trong nam 2018.

Gia khi LPG tai thi treéng trong nwéc 9 thang dau nam 2018

__400.000 367.250 700
2 =
< 618 a3
5 300.000 500 2
& 250.000 2
< 400 >
s 200.000 <
3 300 o
€ 150.000 o
2 200 @
S 100.000 ¥
by ‘©
€  50.000 100 &
-
:g 0 0
Thang Thang Thang Thang Thang Thang Thang Thang Thang
1 2 3 4 5 6 7 8 9
—4—Gia LPG trong nwéc VND/binh 12kg Gia hop déng LPG thé gidi USD/tan

Ngubn: Cuc quan ly gia

Gia dau tdng manh trong Quy 3/2018 Ién ngwéng 80 USD/thung kéo theo gia khi tw nhién tdng manh. Tai thi
trwdng trong nuée, gia LPG/binh 12kg dwoc diéu chinh ting theo gia thé gidi, dao dong tir 4,22% dén 5,35%.

y__________________________________________________________________________________________________________________________________________________________
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C. TRIEN VONG NAM 2019

1. Nhu cau tiéu thu gach 6p lat dw bao tang trwéng cham do sw chirng lai cda thi trwéng xay dwng

V&i nhirng déng thai han ché bong béng bat dong san (nang hé sé rii ro cho vay bat dong san tr 150% 1én 200%
va ha ty I& dung vén ngan han cho vay trung va dai han xudng 40%), linh vuc xay dwng nha dé & va nha khong
dé & sé tang trwdng cham lai trong nam 2019. Theo d6, BMI dw bao tang trwdng xay dwng nha dé & nam 2019
sé chi & murc 5,8% (cham lai so v&i mirc 7,5% ctia ndm 2018) va xay dwng nha khong dé & la 10,3% so véi mirc
dy bao 7,6% trong nam 2018.

Dw bao ting trwdng nha dé & va khéng dé & giai doan 2018 - 2027
Chi sé 2017 2018F 2019F 2020F 2021F 2022F
Tang trwdng gia tri xay dwng nha dé & 10,9% 7,5% 5,8% 6,3% 7,2% 7,7%
Tang trwéng gia tri xay dung nha khéng dé & 9,4% 7,6% 10,3% 9,6% 8,3% 7,1%

Ngudn: BMI Infrastructure Report

Trién vong tiéu thu gach 6p lat du bao cham lai trong ndm 2019 tiép tuc sé khién gia ban san pham 6p lat gidm.
Trong dd, mirc gidm manh sé & mang ceramic va thap hon dbi véi cotto va porcelain do xu huéng tiéu dung.
Trong nam 2019, bién lgi nhuan gdp trung binh clia cac doanh nghiép wéc tinh & mirc 16% so véi 17% trong
nam 2018 va 19% trong nam 2017.

2. San lwong san xuat dw kién tang trwéng & mirc 4% — 5% trong khi nang Iwc san xuat chivng lai

Sén lwong san xuét trong ndm 2019 dw kién dat 650 triéu m2, ting trwdng dw kién tir 4,5% - 5% so v&i nam 2018.
Mtrc tang tredng duy tri mirc tang trwdng hang nam ctia nganh nhwng cham hon so véi mire 5,8% ctia nam 2018
cht yéu dén tr tinh hinh tiéu thu cham lai tlr nganh xay dwng cung véi viéc cac doanh nghiép chi trong ddy manh
ban hang tén kho.

N&ng luc san xuét kho c6 kha néng tang trwdng manh khi toan nganh da dw cung gan 30% sau giai doan 2015 -
2017 & at nang cdng suat nha may phuc vu san xuat ceramic va porcelain (granite) c& I&n. V&i viéc méi chi tan
dung duoc tir 80 — 85% cong suét thiét ké&, cac doanh nghiép trong nganh hién khéng cé déng lwc dé mé rong
quy mo san xuét.
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Nguén: EzSearch
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A. TONG QUAN NGANH NHUA

Trong nhirng n&m gan day, nganh nhwa 1a mét trong nhirng nganh cé tbc d6 tang trwdng twong déi nhanh
v&i CAGR 2012 — 2017 dat 11,62%. Nganh nhwa Viét Nam phat trién khong twong xirng khi san xuét nguyén
liéu nhwa trong nwéc khong dd dap (ng nhu cau tiéu thu. Phan khic ha ngudn ctia nganh nhua chia lam 4
mang chinh: Bao bi, Xay dwng, Dan dung va Ky thuat véi quy mé nganh nam 2017 wéc dat 15 ty USD chiém
khoang 6,7% GDP Viét Nam. Trong pham vi b&o céo chuing téi sé& tap trung hon vao hai mang I&n nhét trong
phan khuc ha nguén cla nganh nhwa la nhwa bao bi va nhwa xay dwng.

1. Chudi gia tri nganh nhya Viét Nam

Nganh nhya Viét Nam ciing nhw cac quéc gia khac trén thé gidi, bao gébm hai phan chinh la thwong ngudn
(Upstream) va ha ngudn (Downstream). Thuwgng ngudn ctia nganh nhya (Petrochemical) bao gdm céac doanh
nghiép loc hda dau, cac doanh nghiép héa chét, bién déi tir cac loai nguyén liéu héa thach thanh cac loai hat
nhwa nguyén liéu. Ha ngudn clia nganh nhya (Plastic Converters), 1a giai doan cac nha san xuét bién dbi cac
loai hat nhwa nguyén liéu thanh cac s&n phdm nhwa. Ha nguén clia nganh nhya, dwa vao san pham cé thé
chia ra lam 4 phan khuc chinh: nhia bao bi, nhya xay dwng, nhwa dan dung va nhya ky thuat.

= = = A== == .
1 Nguyén liéu 1 1
- A ' '
1 2‘) L“-‘) 1 1
L Nhua HDPE LDPE 1 '
Bao Bi 7\ N 1 1
oy 3D ' '
PET PP 1 . '
' Doanh nghiép .
NN : :
03 5
Nhua c‘;’ Lpg) ' '
- Xay % 1 !
¥ Dung ' '
2
© & - -
HDPE
1 1
Dau thd — ¥ e ——y ] ]
ac O
Nhua 1 DPai ly phan phoi 1
= Dan PP ' ]
[} Nguyén liéu nhya Dung ' '
Khi thién Loc héa dau ABS
nhién 1 []
1 1
c 1 1
03
1 1
Nhua PVC ' '
L Ki
' Thuat /5\ ' Khéch hang '
1 L.) ] ]
1 PU 1 1
San xuat nguyén liéu nhura (Petrochemical) San xudt san phdm nhya (Plastic Converters) Thi trudng tiéu thy

Thwong ngudn San xuét san phadm nhwa (Plastic Converters)
(Petrochemical) Xay dwng Dan dung Ky thuat
Loc héa dau Binh Son (BSR)  AnPhat Plastic (AAA) Nhwa Binh Minh Dai Bong Tién Nhwa Ha Noi
(BMP) (NHH)
Hwng Nghiép Formosa Bao bi nhwa Tan Tién Nhwa Tién Phong Nhwa Long Thanh Mediplast
(TPP) (NTP)
Nhwa va Héa chat Pha My Bao bi Tin Thanh Nhwa Ddng Nai Nhwa Duy Tan
(DNP)
Nhwa va Hoéa chat TPC Vina Bao bi Liksin Nhwa Dang A (DAG)
Polystyrene Viét Nam Nhwa Ngoc Nghia (NNG)

Nguén: FPTS Téng hop
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2. Dic diém chubi gia tri nganh nhwa Viét Nam

2.1. Dau vao — Nguyén liéu nhwa nguyén sinh phu thuéc vao nhap khau, bién déng gid hat nhwa

nguyén sinh énh hwéng Ién dén chi phi san xuét
2.1.1. Nguyén liéu nhwa nguyén sinh
Cung cau nguyén liéu nhwa nguyén sinh
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7.000
6.000
5.000
4.000
3.000
2.000
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o M m 1
Q

Nghin tdn/ndm

Nguén: S&P Global Platts, FPTS Téng hop

Co’ cau nguyén liéu nhwa san xuat (2017)

=PVC =PP «PET PS

Nguén: FPTS Téng hop

Pac thu nganh nhwa Viét Nam la nguyén
liéu nhwa nguyén sinh phu thuéc cha yéu
vao nhap khau do thwong ngudn cla nganh
nhwa phat trién chwa twong x&ng véi quy mé
va nhu cdu cla ha nguén cta nganh nhua.
Thwong nguén nganh nhwa Viét Nam hién tai
chi cé 5 doanh nghiép hoat déng do dac thu
tham dung vén rat I&n. Nang lwc san xuét
nguyén liéu nhya nguyén sinh cta Viét Nam
nam 2017 chi dat khodng 771 nghin tan, dap
tng khoang 15% nhu cau trong nwédc con 85%
con lai phu thuéc hoan toan vao nguyén liéu
nhap khau.

Co cau san xuat nguyén liéu nhwa Viét Nam
kém da dang. Trong s6 hon 30 loai nguyén
liéu nhya nhap khau hang nam thi hién tai Viét
Nam m&i chi san xuét dwoc 4 loai la PVC, PP,
PET va PS.

San xuét chi tap trung cha yéu vao hai
nguyén liéu la PVC va PP. Hai nguyén liéu
PVC va PP chiém lan lvot 51% va 19% trong
co ciu nguyén liéu nhya san xuat nam 2017.
Ngoai ra, thwong nguén nganh nhya Viét Nam
hién tai chwa san xuét dwoc PE nén ngudn
nguyén liéu nhwa PE nguyén sinh cla mang
nhwa bao bi va nhwa xay dwng hién tai phu
thudc hoan toan vao nhap khau.

2.1.2. Co cau chi phi san xuat cua cac doanh nghiép nganh nhwa

Co cau chi phi thwong nguén

Cac chi phi khac;
15%

Chi phi
khau hao;
15%

Chi phi nguyén
lieu; 70%

www.fpts.com.vn

Chi phi van hanh;
10%

Chi phi
nhan cong;

Co cau chi phi ha nguén

Chi phi khac;
12%

> Chi phi
nguyén liéu;

71%

7%
Nguén: KPMG, ACC, FPTS Téng hop
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Hoat ddng ctia cac doanh nghiép trong nganh chiu anh hwéng rat Ién tir bién dong gia cac loai nguyén
liéu hoa thach nhw ddu mé hodc khi thién nhién. Dac thu nganh nhya la chi phi nguyén vat liéu chiém ty
trong rat I&n trong co' cAu chi phi san xuét clia cac doanh nghiép & ca thwong nguén 1an ha ngudn. Do vay
khi gia dau thé hoéc gia khi thién nhién tdng sé dan dén gia cac loai nguyén liéu nhwa nguyén sinh tdng gay
anh hwéng tiéu cwc dén cac doanh nghiép ha nguén clia nganh nhwa va nguoc lai.

2.2. San xuat — Nhwa bao bi chiém ty trong I6m nhat trong co’ cau gia tri cia nganh va xu hwéng
chuyén dich gia ting gia tri cia nhwa xay dwng va nhwa ky thuat

Co cau gia tri Nganh nhywa (2017) Co’ cau gia tri nganh
100%
&%
15% 2000 19% 1% o5 ooy,
Nhua Ky 80%
th?Dt)(Zig;)’/ Nhwa Bao
:19% bi (5,2 ty
USD); 60%
35% 21% 0
0% b o 27%)
20% % 9
dung (3,3 ty
USD); 22% i 0%
Nhya XBY, 1995 2000 2005 2010 2015 2020F 2025F
dwng (3,6 ty

USD); 24% m Nhwa Bao Bi mNhwa Xay Dwng = Nhwa Dan Dung '~ Nhwa Ky Thuat
Nguén: VPA, Bé Céng Thuong, FPTS Téng hop

Mang nhwa bao bi chiém ty trong I&n nhéat trong co’ cau gia tri nganh nhwa Viét Nam ndm 2017. Theo
sb liéu tor hiép héi Nhwa Viét Nam va wéc tinh cia FPTS, nganh nhwa Viét Nam nam 2017 c6 quy mé khodng
15 ty USD, trong d6 mang nhwa bao bi chiém ty trong I&n nhét véi gia tri khoang 5,2 ty USD trong ndm 2017,
tang trwdng khodng 11% so v&i nam 2016.

Xu hwéng chuyén dich tir tir mang nhwa bao bi va nhwa dan dung sang mang nhwa xay dwng va nhwa
ky thuat. Co cAu gia tri nganh nhwa Viét Nam dang c6 xu huéng chuyén dich tir cac méng c6 gia tri gia ting
thdp nhw mang nhwa bao bi va mang nhya dan dung sang cac mang san xuét cé gia tri gia tdng cao hon
nhw nhwa xay dwng va nhwa k§ thuat. Trong co cAu gia tri nganh ndm 2017, mang nhwa xay dwng co tri gia
khoang 3,6 ty USD, tang 60% yoy, chiém 24% va mang nhua ky thuat cé gia tri khoang 2,8 ty USD, tang 50%
yoy va chiém 19%. Theo quy hoach phat trién nganh (QB/2992 — BCT), hai mang nhya xay dwng va nhya
dan dung duoc ky vong sé dong gop lan lwot 27% va 25% trong co' cu gia tri nganh nhwa ndm 2025.

2.3. Dau ra - Co’ cau sb lwong cac doanh nghiép phan theo linh vwc va dic thu dau ra

Co ciu doanh nghiép nganh nhya theo Co cau doanh nghiép nganh nhwa theo
linh vwe dia ly
sBaobi ®=Xaydwng =Dandung =Ky thuat = Mién Béc = Mién Trung = Mién Nam
Nguén: GSO
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Céac doanh nghiép nganh nhwa chu yéu hoat dong trong linh vwc bao bi va tap trung tai mién Nam.
Nganh nhwa hién tai c6 hon 3.300 doanh nghiép trong d6 sé6 doanh nghiép hoat déng trong mang bao bi
chiém dén 41% trén téng sé doanh nghiép, twong dwong khodng hon 1.300 doanh nghiép. Cac doanh nghiép
nganh nhua chi yéu tap trung tai mién Nam véi khodng 55% trén téng sé doanh nghiép do mién Nam la noi
tap trung ctia cac khu cdng nghiép ché bién, dau ra chd yéu ciia nganh nhwa bao bi.

Dic thu dau ra cia mang nhwa bao bi va nhwa xay dwng:

e  Mang nhya Bao Bi (B2B): chia lam 4 nhém chinh la bao bi mang méng, bao bi mang phtrc, chai PET va
chai non — PET. Trong dé hau hét cac s&n phdm clia mang nhwa bao bi déu phuc vu cho cac nganh
coéng nghiép ché bién d6 udng, thuwc phdm, dwoc phdm do d6 tang trwdng dau ra cia mang nhwa bao
bi phu thuéc rat Ién vao téng trwdng cha cac nganh céng nghiép thwe phdm, dé udng.

e Mang nhua Xay Dung (B2C): s&n pham chi yéu 14 céc loai 6ng nwéc, clra nhya, tAm tran, san nhya
phuc vu cho xay dwng hoan thién, tdng trwéng dau ra phu thudc cht yéu vao téc do tang trwdng cla
nganh xay dyng va bat déng san.

Thi phan bao bi mang phirc 2017 Thi phan 6ng nhwa 2017

Tan Tién

Tin Thanh Céc doanh nghiép NTP: 26%
Liksin khac; 36% ; o
J.S Packaging
A Huhtamaki
‘ Thanh Pha
Ngai Mee
Saplastic
oG opuan HSG; 10% BMP; 28%

Sai Gon Traphaco

Nguén: FPTS Téng hop

Thi trwéng mang nhwa bao bi phan manh trong khi thi trwng mang nhwa xay dwng twong doéi tap
trung hon. Mang nhya bao bi v&i hon 1.300 doanh nghiép hoat dong cé mirc dé phan manh cao. Phan khuc
bao bi mang méng chu yéu tap trung cac doanh nghiép nhd va hé gia dinh. Déi véi phan khuc bao bi mang
phurc, thi trwdng cling phan manh véi 13 doanh nghiép Ién nhét (chiém t 1% thi phan tré 1én) nam gilr
khoang 41,7% thi phan. Ngwoc lai, mang nhya xay dwng cé mirc d6 tap trung cao hon so véi mang nhua
bao bi, tiéu biéu 14 thi trwerng dng nhwa véi viéc hai doanh nghiép dau nganh 1a nhya Tién Phong va nhua
Binh Minh chiém dén 54% thi phan éng nhwa Viét Nam.

B. DPANH GIA NAM 2018

1. San lwong san xuét tang tredng cham lai trong nam 2018, kim ngach xuéat khau tang trwéng tét

Triéu tan San lwong san xuat san pham nhwa
10 50%
8 40% 40%
6 I I 30%
. 22% 19% 20%
4 w o ‘ ' '90 I | ol 20%
(] %
2 7% g5 2 — g %% 10% . 7910%
o 1 0 1 ‘HEE N
o m w H H N o 3% 0%
N &G O > 2] © QA N O Q N 9 ) » &) © A <
S O & & S S e o S
P TS TS S
mmmm San lvong sdn xuét Téc d6 tang trwéng

Nguén: VPA, GSO, FPTS Téng hop
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Nganh nhya van la mét nganh ting trwéng tot véi téc do tang trwdng san lweng trung binh dat 11,62%
giai doan 2012 — 2017. N&m 2017, san lwong san xuét san pham nhwa Viét Nam dat khoang 7,8 triéu tan,
tang trwdng 16,6% so v&i nam 2016. Nguyén nhan chi yéu cho tang trwdng san lwong cla nganh nhua
trong nam 2017 do tang trwéng cla cac nganh cdng nghiép ché bién, nganh ban 1& va ting trwdng nganh
xay dwng. Theo b&o cdo ctia Téng cuc thdng k&, cac nganh cdng nghiép ché bién ché tao tang truéng 17,8%
va doanh thu ban I& tr d6 duing dung cu gia dinh ting 8,5%. DAy la hai déng lwc tang trwdng chinh cho mang
nhya bao bi va nhya dan dung trong nam 2017. Gia tri xdy dwng trong nam 2017 tang trwdng 8,7% so Vo
nam 2016 ciing tao dong lwc ting trwdng dau ra cho mang nhya xay dwng.

Nam 2018, wéce tinh ting trwdng san lwong nhwa san xuat khoang 7% so véi nam 2017. San luong
nhwa san xuét wéc tinh nam 2018 clia nganh nhua dat khoang 8,3 triéu tan, tbc do tang trwdng gidm so voi
tbc do tang trwdng nam 2017 do tang trwdng cla ca hai nganh san xuét ché bién va xay dyng déu cham hon
so v&i ndm 2017. Tang trwdng nganh san xuét ché bién va gia tri xdy dwng 9 thang nam 2018 déu gidm so
v&i nam 2017 lan lwot & mic 12,6% va 8,6%.

Kim ngach xuét khau san pham nhwa ting trwéng t6t trong nam 2017 va 2018. Kim ngach xuét khiu
san pham nhwa cta Viét Nam ndm 2017 dat khoang 2,5 ty USD, téng trwéng 14,3% so v&i ndm 2016 chiém
khoang 16,7% tbng gia tri cGia nganh. Kim ngach xuét khau san pham nhwa trong nam 2018 wéc dat 2,78 ty
USD tang trwéng 13% so v&i nam 2017.

Co cau kim ngach san pham nhwa

Y 2 Mang bao bi chiém ty trong I&n trong kim ngach
xuat khau nam 2017

xuéat khau san pham nhwa. Mang nhwa bao bi khéng
chi chiém ty trong I&n trong co' ciu gia tri clia nganh

Ky Thuat va A
khac: 9% ma con doéng vai trd quan trong trong kim ngach xuat
khadu nhwa Viét Nam. Trong ndm 2017, gia tri san
Gia Dung; . phadm méang nhwa bao bi wéc dat 1,03 ty USD, chiém
17 Bigoz’” dén 42% kim ngach xuét khau san phdm nhya. Ding
th hai la nhém san phdm nhya xay dwng véi 32%
twong dwong véi kim ngach khoang 0,8 ty USD trong
Xay Dung: nam 2017.
32%
Nguén: VPA

2. Doanh thu tang triwéng cham so v&i nam 2017, bién lgi nhudn gop giam

Gia dau Brent va cac loai nguyén liéu
nhwa nguyén sinh

Tang trwédng doanh thu va BLNG*

USD/T4n USD/Thung 30%
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PE PP PVC (SE) Brent Crude Tang trwdng doanh thu y-o-y Bién Igi nhuan gop

(*téng hop cac doanh nghiép nganh nhwa niém yét: AAA** NNG, RDP, SPP, VBC, TPP, TPC, NHP, BBS, BPC, PMP, BXH,
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STP, PBP, BMP, NTP, DNP, DAG, DPC)
(**loai bé phén doanh thu dén ttr thiong mai ctia AAA)
Nguén: Bloomberg, FPTS Téng hop
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Doanh thu cac doanh nghiép nganh nhwa niém yét van giir dwoc da ting tredng. Doanh thu 3 quy ndm
2018 clia cac doanh nghiép nganh nhya niém yét tang trwéng tbt, trung binh khoang 11% cham hon so véi
mrc tang trung binh ctia ndm 2017 (17%). Doanh thu ndm 2018 clia cac doanh nghiép nhwa niém yét ting
trwdng cham lai so v&i ndm 2017 nguyén nhan do ting trwdng nganh san xuét ché bién va xay dwng déu
chadm hon so véi nam 2017.

Bién lgii nhuan gép giam do gia nguyén liéu nhwa tang. Gia nguyén liéu nhya nguyén sinh giai doan 2016
— 2018 lién tuc ting theo da hdi phuc cla gia dau, PE téng trung binh 5%, PP ting 43% va PVC tang 21%.
Chi phi nguyén liéu nhwa chiém ty trong Ié'n trong co cau chi phi clia cac doanh nghiép nganh nhwa nén bién
lgi nhuan gbp clia cac doanh nghiép nhwa niém yét lién tuc gidm t trung binh 25% nam 2016 con 15% tinh
dén Quy 3/2018. M6t yéu té niva ciling tac dong tiéu cwc dén bién loi nhuan gdp cuia cac doanh nghiép nhwa
la thué nhap khau hat nhwa PP nguyén sinh da dwoc diéu chinh tang tlr 0% 1én 3% tir ngay 01/01/2017.

C. TRIEN VONG NAM 2019

1. San lwgng tang trwéng tang trwwéng cham lai so vé&i nam 2018

Nam 2019 duoc du béo sé tiép tuc 1a mot nam tang trwdng ddi véi nganh nhwa Viét Nam tuy nhién véi téc
d6 tang trwdng san lwgng ky vong & murc tr 6 — 7%, cham hon so v&i nam 2018. Mang nhya bao bi va mang
nhwa xay dwng van la hai déng lwc tdng trwdng chinh clia nganh nhua Viét Nam, cu thé:

1.1. Mang nhwa Bao bi:
2016 2017  2018E 2019F 2020F 2021F 2022F

Chi tiéu ho gia dinh (nghin ty VND) 2.469 2.735 3.035 3.397 3.802 4.253 4.756

Tang truéng thuc (%) 564%  7,25%  7,26%  7,13%  7,13%  7,12%  7,12%
Thwc phdm (nghin ty VND) 469 519 575 643 720 804 899
Téng truéng (%) 8,22% 10,67% 10,86% 11,82% 11,83% 11,79% 11,74%
Db ubng khéng cdn (nghin ty VND) 37 41 46 51 57 64 72
Téng truéng (%) 8,45% 10,94% 11,11% 12,07% 12,05% 11,99% 11,92%

Nguén: BMI Research

Tang trwdng chi tiéu cho thwe phdm va dé udng khong con sé la dong lwc tang trwéng chinh cho
mang nhwa bao bi trong nam 2019. Theo BMI dv bao, chi tiéu hd gia dinh nam 2019 sé & mrc khoang 3,3
triéu ty ddng trong d6 chi tiéu cho thwec phdm va d6 udng khéng con van chiém ty trong I&n nhat khoang 20%
tdng chi tiéu ho gia dinh. Téc dd ting trwdng ctia hai mang thwe phdm va dé ubng khéng con dwoc ky vong
sé tang trwéng khoang 11% trong nam 2019. Pay la dong Iwc chinh cho tang trwdng clia cac nganh cong
nghiép ché bién thwc phdm va dé udéng dau ra ctia mang nhwa bao bi.

1.2. Mang nhwa Xay dwng:

Tang trwéng 2018E 2019F 2020F 2021F 2022F 2023F 2024F

Nha & 7,4% 5,7% 6,2% 7,1% 7,7% 7,5% 7,4% 7,3%
Nha khéng dé & 5,8% 8,2% 7,5% 6,4% 5,3% 5,3% 5,1% 5,2%
Ha téng nwéc 6,7% 7,7% 7,2% 7,2% 7,% 6,8% 6,8% 6,8%

Nguén: BMI Research

Tang trwédng clia mang nhwa xay dwng trong nam 2019 cha yéu dén tir ting trwéng xay dwng nha
khéng dé & va xay dwng ha tdng nwéc. Tang trwdng ca nganh xay dwng duoc ky vong sé tang trudng
khoang 8%, cham hon so v&i mirc tdng trwedng ciia nam 2018. Trong do, tang trwdng xay dwng nha & giam
chi con 5,7% con tang trwdng nha khéng dé & va ha tAng nwdc ting 18n & mic lan lwot 1a 8,2% va 7,7%.
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www.fpts.com.vn Bloomberg — FPTS <GO> | 46


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities

2. Giam bét sw phu thudc vao nguyén liéu nhap khau, dic biét 1a PP

Cung cau nguyén liéu nhwa
100%
80%
60%
40% 44%
20%

o B Eom B R
0

2015 2016 2017 2018E 2019F 2020F

mCung * Cau

Ngudn: S&P Global Platts, FPTS Téng hop

Cung nguyén liéu nhwa trong nwéc tang trueéng
nhanh dap trng nhu cau cua cac doanh nghiép ha
ngudn nganh nhwa. Ndm 2018, nha may loc dau
Nghi Son chinh thirc di vao hoat dong véi cong suat
thiét ké 370 nghin tAn PP/nam gilp cong suét thiét ké
suét thiét k& sadn phdm PP cla Viét Nam tang 246%
va dap (rng khodng 50% nhu cau PP trong nuéc.
Trong nam 2018, ciing cé hai dw an héa dau I1&n dwoc
Chinh pha phé duyét va buéc vao qua trinh xay dwng
doé 1a dw an héa diu Long Son va dy an héa dau
HyoSung vé&i sdn phdm chi yéu van la PP. Sau khi
hoan thanh va di vao hoat dong trong nam 2020, san
lwgng nguyén liéu nhya tir hai nha may nay dwoc ky
vong sé dap ing dugc 44% nhu cau nguyén liéu nhua
trong nuwéc.

3. Gia nguyén liéu nhwa trung binh nam 2019 dwoc ky vong 6n dinh hon

Gia dau Brent 2014 - 2019
USD/Thung
120
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-

o

Nguén: EIA Shorterm Outlook 06/11/2018

Trong nam 2019, theo dy bdo cla co quan nang
lwong Hoa Ky EIA, gia dau Brent sé& 6n dinh hon, trung
binh & mlrc 72 USD/thung gidm nhe so v&i trung binh
nam 2018. Do vay, gia hai loai nguyén liéu la PE va
PP ciing dwoc ky vong sé én dinh & mc trung binh
khoang 1.210 USD/tan va 1.255 USD/tdn gidm nhe
khoadng 1% so v&i gia trung binh ndm 2018. Déi voi
nguyén liéu nhwa PVC, do nhu cau xay dwng tai Trung
Qubc — nwdc san xuét va tiéu thu PVC I&n nhét trén
thé gi¢i da cham lai nén gia PVC (Péng Nam A) trung
binh nam 2019 duwoc ky vong sé 4n dinh & marc 926
USD/tAn béng mtrc trung binh ctia nam 2018.

4. Trién vong ttr hiép dinh thwong mai tw do EVFTA

Co cau gia tri xuat khau san pham
nhuwa theo thj trwong (2017)

Nhat Ban;
22%

Khu vie
khéac; 41%

EU; 22%

My; 15%

Nguén: TCHQ, FPTS Téng hop
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Hiép dinh thwong mai tw do EVFTA dwoc ky vong
sé hoan thanh vong dam phan cudi va di vao hiéu
Iwec trong nam 2019. Trong co cAu xuat khau san
phdm nhwa cla Viét Nam, khu vwe EU chiém ty trong
I&n v&i khodng 22% trén téng co' cu ding thir hai sau
thi trwong Nhat Ban. Hién tai cac san phdm bao bi
nhwa cta Viét Nam da co lgi thé canh tranh tai thi
trworng EU v6i cac sédn pham bao bi nhwa tir cac nwéc
khac trong khu vie do khéng bi danh thué chéng ban
pha gia tr 4 — 30%. Sau khi EVFTA di vao hiéu lyc,
thué quan ctia hau hét cac san pham nhwa xuét khau
vao thj trwong EU sé duwoc g& bd. Day sé la mét lgi
thé |on dé gia tdng san lwong san pham nhwa xuét
khadu cta nganh nhya Viét Nam véi mét thi truong
quan trong la EU.
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Phu luc: Cdc dw dn héa dau tai Viét Nam

Coéng suat

(tAn/nam)

Nam hoat
dong

Trang thai

Loc héa dau Binh Son (BSR) Dauthé PP 150.000 2009 Pang hoat dong
Hwng Nghiép Formosa D&u tho PET 145.000 2004 Dang hoat dong
Nhwa va héa chat Pha My ., . . .
i ) . . Pang h
(AGC chemical Vietnam) Dau tho PVvC 200.000 2004 PDang hoat dong
Nhwa va héa chat TPC Dauthd PVC 190.000 2010 Dang hoat dong
Polystyrene Viét Nam D&u tho PS 48.000 2012 Dang hoat dong
Polystyrene Viét Nam Dauthd PS 38.000 2006 Dang hoat déng
Loc héa dau Nghi Son Dauthé PP 370.000 2018 Pang hoat dong
o + .. PP, HDPE,
Loc hoa dau Long Son Dau tho L LDPE 1.410.000 2020
D &n héa dau Hyosung Dauthé PP 600.000 2020
Dv &n hoa dau Viing R6 Dauthé PP 900.000 2018 Hoan
Dw an héa dau PTT Dauthd PE 800.000 2021 Hoan
Dung Quét mé rong GP 1 Dauthé PP 15.000 2021 Ké hoach
Dung Quat mo rong GB 2. Khi thien o) N/A 2023-2035 K& hoach
(Ca Voi Xanh) nhién ;
N , Khi thién .
PVGas Ba Rja Viing Tau nhién PP 400.000 2021 Ke hoach
PVGas Ba Ria Viing Tau E::i'ér:h'e” Ethane 120.000 2021 Ké hoach

Nguén: S&P Global Platts, VPA, FPTS Téng hop
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NGANH HANG KHONG

TIEP TUC TANG TRUGNG TRONG NAM 2019

NGUYEN THI KIM CHI Bién dong chi sé nganh Hang khéng va VNIndex

Email: chintk@fpts.com.vn 30%
Tel: (+84) 24 3773 7070
Ext: 4303
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Nganh Hang khoéng

Nguén: EzSearch
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A. TONG QUAN NGANH HANG KHONG

Chudi gia tri nganh Hang khong Viét Nam

. Nha san xuit may bay
o (chira c6 & Viét Nam)

"'ép';arture.f. o thué may bay
+D Cho th b

‘Hénh khach/Hang ht’:a‘ Cang hang khéng/ Van tii hang khéng
Nha ga hang héa
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4 Arrivals @

Nguén: FPTS Téng hop

Twong tw chudi gia tri nganh hang khéng thé giéi, nganh hang khaéng Viét Nam bao gdm cac nhém doanh
nghiép (1) Nha san xuét, cho thué may bay, (2) Doanh nghiép cang hang khéng, (3) Van tai hang khéng, (4)
Dich vu/nha ga hang héa, (5) Dai ly giao nhan.

Lwot hanh khach luan chuyén (triéu lwot ngwei.km)
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Nguén: Téng cuc théng ké

Cac sw kién anh hwéng dén téc do tang trwdng hanh khach hang khéng Viét Nam 1996 — 2017:

(1) 1997 — Khiing hodng tai chinh chau A anh hwéng téi cac québc gia trong khu vire. Mot sb hang hang khong
ngirng khai thac thuwong 1& dén Viét Nam nhuw: Emirates Airlines, Garuda, Philippines Airlines, KLM, Lauda
Air, Swiss Air.

(2) 2003 — Dich Sars khién cac dudng bay gitra Viét Nam va cac khu vie c6 dich bénh nhw Trung Quéc, Dai
Loan, Hong Kéng,... phai cat gidm tan suét, ngirng khai thac.

(3) 2004 — Hiép dinh van tai hang khong Viét Nam — My, VASCO di vao hoat ddng. Cuc HKVN da cé chinh
sach gidm gia dich vu diéu hanh bay va dich vu tai cac CHK (10%) dé hé tro, thu hut cac hang HKNN khai
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thac dén Viét Nam; déng thdi cac hang HK ciing ¢ nhirng chinh sach khuy&n mai giam gia nham kich cau,
thu hat khach sau dai dich SARS. Tang trwédng toan nganh phuc héi.

(4) 2011 — Vietjet Air tham gia vao thj trwedng van tai hang khong

(5) 2014 — Tang trwdng manh mé clGa hanh khach ndi dia do day manh hoat ddng khai thac ciia cac hang
hang khéng gia ré, dac biét la Vietjet Air.

(6) 2017 — Tbc d6 tang trwdng hanh khach di kém véi viec mé rong viéc khai thac cac tuyén quéc té dan téi
lwot hanh khach lwu chuyén (tinh trén don vi triéu lwot nguwdi.km) tang 13,3% so véi nam 2016.

CHI TIET TPNG NHOM DOANH NGHIEP
NHA SAN XUAT MAY BAY

Hién tai Viét Nam chwa c6 doanh nghiép san xuat may bay, cac hang hang khéng d&t mua tr cac doanh
nghiép san xuét may bay I&n trén thé gi6i: Boeing, Airbus, ATR.

CHO THUE MAY BAY

Viét Nam c6 duy nhét Céng ty cb phan cho thué may bay Viét Nam (VALC — HVN s& hitu 32,5%) xép thir 46
trong s6 nhirng doanh nghiép cho thué may bay trén thé gidi tinh trén gia tri cGia tai san cho thué (theo théng
ké cta Airfinance Journal)

Céc dbi tac chinh dang lam viéc véi cac hang hang khong Viét Nam:

e VJC: GECAS (x&p thtr 111), AWAS (thudc DAE Capital — xép thtr 7), JACKSON SQUARE AVIATION
(xép thir 12), Goshawk (xép thir 25), Avation PLC.

e HVN: Aviation Capital Group (xép tht 10), VALC (xép th(r 46)
e Bamboo Airways: Gy Aviation
DOANH NGHIEP CANG HANG KHONG

Téng cong ty Cang hang khong Viét Nam (ACV) la don vi van hanh va khai thac cdng hang khéng doc quyén
& Viét Nam théng qua viéc s& hivu 21 cdng hang khoéng. Tuy nhién, véi dinh huwéng x& hoi héa ha tang nganh
hang khéng, mét sb doanh nghiép da tham gia vao viéc dau tw, xay dwng va van hanh cang hang khéng, cu
thé nhu:

e CTCP Dau tv Khai thac nha ga Quéc t& Da Nang (AHT) — ACV nédm: Dau tw va khai thac cang hang
khéng quéc té Ba Nang tir thang 5/2017.

e CTCP nha ga quéc té Cam Ranh (CRTC) — ACV ndm 49,8%: Dau tw va khai thac nha ga quéc té Cam
Ranh hoat dong tir 30/06/2018

e Sun Group — chi d4u tw cang hang khéng quéc té Van Bén — san bay dw kién di vao hoat déng thang
12/2018.

11 Theo x&p hang cac doanh nghiép cho thué may bay cuia Airfinance Journal - https://www.aviaam.com/upload/Leasing-Top-50-
2017.pdf
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(1) Co sé& ha ting cang hang khéng chwa da dap vng nhu cau toan nganh — yéu cau I&n phai nang
cap co s& ha tang

Coéng suat va hiéu suat cac cang hang khéng Viét Nam nam 2017
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® Céng suat (khach/ndm) Hiéu suét . i
Nguén: ACV, FPTS Téng hop

Viéc xay dwng va khai thac cang hang khéng chuwa hiéu qua. Trong khi tinh trang qua tai thuwéng xuyén dién
cac cang hang khong Ién nhw Tan Son Nhat va Noi Bai thi mot sd cang hang khong khac gan nhw chi khai
thac dwéi 30% nhw Pleiku, Bién Bién, Rach Gia,...

Tbng cong ty Cang hang khang Viét Nam can dau tw khoang 15 ty USD vao xay dwng co ban cho dén ndm
2030 v&i cac dy an chinh: Bao dudng Ién tai san bay Tan Son Nhat va Noi Bai; xay dwng nha ga T3 tai Tan
Son Nhét; xay dwng san bay Long Thanh — dy kién hoan tat vao nam 2025.

(2) Quy mo doanh thu chwa twong trng v&i quy mé hanh khach — khai thac chwa hiéu qua

Lwot khach 2017 (triéu ngwoi) Doanh thu FY2017 (triéu USD)
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Nguén: Béo cédo thuong nién cac doanh nghiép, FPTS Téng hop

Lwot khach phuc vu tai cac cdng hang khong & Viét Nam dat 94 triéu lwot trong ndm 2017, xép thir 4 so v6i
mot s& hang hang khéng trong khu vue, chi dirng sau cac bén chd quén cta Thai Lan, Malaysia, Indonesia.
Tuy nhién, doanh thu ctia ACV chi xép thi 7, chi bang 37% so véi doanh thu ctia cang hang khéng Thai Lan
trong khi d6 vt hang khach dat 70%. Nguyén nhan cuta viéc hoat déng khdong hiéu qua nay dén ti viéc han
ché céc dich vu gia tri gia tang di kém. Cac san bay I&n trong khu vire da cung cap cac hoat déng cung rng
dich vu tlr mua sam, lwu trd dén nha hang. Trong khi d6, tai cdng hang khong I&n nhw Tan Son Nhat va Noi
Bai, cac dich vu phi hang khéng chi don thuan khai thac hoat déng &n udng, mua sdm hang lwu niém roi rac.
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DOANH NGHIEP VAN TAI HANG KHONG
(1) Thi trirdng van tai hang khong tap trung, it hang hang khong ndi dia tham gia

Hién tai, nganh hang khong Viét Nam c6 2 hang ndi dia khai thac chinh Ia HVN (bao gdm hang hang khéng
Vietnam Airlines, Jetstar Pacific va VASCO) va VJC (Vietjet Air) v&i thi phan 1an lvot 18 55% va 45% trong 9
thang dau ndm 2018 (sé liéu dwoc st dung tir tinh toan ctia VJC). Cubi thang 12/2018, hang hang khong
m&i Bamboo Airlines s& tham gia vao thi trwdng véi ké hoach khai thac 24 duwdng bay ndi dia va 16 dwdng
bay quéc té dén ndm 2023.

San lweng van chuyén (tinh theo sé lweng ghé) nam 2018F tai Viét Nam (triéu ghé)

0 5 10 15 20 25

Vietnam Airlines (+0,7%) |
Vietjet Air (+22,3%) I

Jetstar Pacific (+8,2%) I

China Southern Airlines (+23,2%)

Korean Air (+33,1%)

AirAsia (+17,2%)

Asiana Airlines (+20,8%)

Qatar Airways (+46,4%)

Jeju Air (+100%)

Thai AirAsia (+21,1%)

Jin Air (+36,3%)

Thai Airways (-2,8%)

*Sé trong ngodc don la thay déi so véi ndm 2017
Ngudn: OAG Schedules Analyser

(2) Canh tranh t6t & phan khic hang khéng gia ré - hwéng téi hing hang khéng thé hé méi (new-age
generation)

So sanh RASK, CASK cua VJC va cac hang hang khong gia

ré trong khu vwc 972018
------------ *RASK: Doanh thu trén

100% mdi ghé cung tng

80% *CASK: Chi phi trén méi
60% ghé cung ung

40%

20%

0%

-20%

-40%

10 84% 80% 81% 82%

Nok Airlines  AirAsia X  Asia Aviation AirAsia Vietjet Air

AN ONAN~O ®

mm RASK CASK CASK-ex fuel RASK-CASK Hé sb lap day
Ngudn: Bao céo cua cac doanh nghiép

So v6&i cac hang hang khdng gia ré trong khu vie, VJC la hang hang khoéng cé loi nhuan tét nhéat trong 9
thang dau ndm 2018 khi gia dau tdng manh. Cac hang hang khéng khac co ty I& 14p day gidm so v&i nam
2017 khi sb lwot khach cé dd nhay Ién véi viéc tang gia vé. VJC van gitr duoc ty |é [4p day 88% so véi nam
2017. Khéng chi dirng lai & viéc canh tranh & mirc gia ré, VIC con mé rdng hoat dong bang viéc tang truéng
khai thac cac chuyén bay quéc té, doanh thu phu tre' thi triéng nay tdng manh gitip RASK téng 1én & mic
4,88 USc/ASK (+15% yoy). Day ciing chinh l1a yéu té gitp VJC vwot qua duoc giai doan gia dau ting manh
dé co két qua tbt hon so véi cac hang hang khang gia ré trong khu vuc.
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(3) Vietnam Airlines — khai thac va van hanh hiéu qua so vé&i cac hang hang khéng truyén théng trong
khu vwe

So vé&i cac hang hang khéng trong khu vire, Vietnam Airlines c6 ty 1& 1ap day cao va 6n dinh, dat mirc 82%.
Chi phi gia dau tinh trén méi don vi hanh khach thép hon cac doanh nghiép khai thac tai khu viee Bdng Nam
A do (1) Tubi bay thap v&i co cau ddi bay hop ly (2) Cac hoat ddng khai thac véi yéu cau ky thuat cao.

Ty lé 1ap day cua cac hang hang khéng Do tubi bay va chi phi gia dau/ASK cua cac hing
FSC nam 2017 hang khong FSC nam 2017
88% 84% Do tudi doi ba Chi phi gia dau/ASK (USD)
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*FSC: Full Service Cost — Loai hinh hang khéng truyén théng
Ngudn: BDS Bank, cac hdng hang khong, FPTS Téng hop

DOANH NGHIEP DICH VU/NHA GA HANG HOA

Nha ga hang hoa Dich vu hang khdng Dich vu phi hang khéng

Hoat déng tai Noi Bai: 1. Ha céat canh, ho tro’ ky thuat bay 3. Dich vu taxi, xe bus, bai dé xe

NCT (55% s& hiru ctia HVN) SCS (15% s& hiru clia ACV) NAS (51% s& hiru ctia HVN)

ALS Airimex (41,3% s& hiru clia HVN) AST

ACSV (20% s& hitu cia ACV) 2. Cung cap nhién liéu 4. Dich vu mat dat (check in, hanh ly, cdu ra may bay)

Hoat dong tai Tan Soon Nhat:  Skypec (100% s& hiru ctia HVN) HGS (20% s& hiru cla ACV)
SCS (15% s& hiru ctia ACV) Petrolimex Aviation (nha cung cdp SGN (48% s& hiru ctia ACV)
TCS (55% s& hivu clia HVN) ctia VJC) VIAGS (100% s& hivu ctia HVN)
5. Nha hang, hang mién thué, dich vu quang cao
AST
SAS (49% s& hiru clia ACV)
CIA (46% s6 hivu ctia ASG)
6. Suat an hang khéng
NCS (60% s& hiru cia HVN)
MAS (36% s& hitu ciia HVN)
AST
VACS (100% s& hiru ctia HVN)
VINACS (26,7% s& hitu ctia AST)
7. Cung cap hang héa (chan, khan,..), giit la
NCS
Airserco (53% s& hiru ciia HVN)

Nguén: FPTS Téng hop
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Chat lwong dich vu & mirc trung binh trong khu viec Dong Nam A, dic biét so véi cac quéc gia nhw
Singapore, Malaysia hay Thai Lan.

Xép hang dich vu hang khong cac quéc gia Dong Nam A nam 2017

) Chéat lvong van Mai trwdrng kinh o
Téng hop Gia vé, thué, phi chuyén doanh Yéu cau cap thi thywc

2 R | | i) n o Ol | |
-40

o

-60
-80
-100
-120
-140

mSingapore ®Malaysia = ThaiLan ®Indonesia =Viét Nam m®Philippines = Lao = Campuchia
Nguén: IATA Economics
DAI LY GIAO NHAN

Chu yéu l1a cac doanh nghiép hoat déng trong linh vuc giao nhan hang héa tir ch hang/dai ly dén san bay
va nwoc lai, hién tai c6 3 doanh nghiép chinh:

- Vinako (chwa cé phan héa): hoat dong tai san bay Tan Son Nhét
- TECS (chwa cb phan héa): hoat ddng tai san bay Tan Son Nhat
- ASG (chwa niém yét): hoat dong tai Tan Son Nhéat, Noi Bai

B. DPANH GIA NAM 2018

1. Anh hwéng cua gia dau khién ty suat loi nhuan cta cac hang van tai hang khéng sut giam

Gia dau brent va gia xang Jet A1 1998 - 2018 (USD/thung)
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160 Gia x&ng bat dau 20
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Chénh Iéch (cét phai) Gia Jet Al Gia dau brent

Nguén: Bloomberg

Gia nhién liéu tai thoi diém cudi thang 9/2018 da ting 25% so v&i cung ky ndm 2017. Diéu nay khién ty suét
lgi nhuan gdp ctia HVN chi con 13% trong 9T2018 so v&i mirc 15,1% cung ky. Trong khi d6, chi phi nhién
liéu ctia VJC cling da chiém 38% trén tbng doanh thu (da loai triv hoat déng ban may bay) trong 6 thang 2018,
tang so v&i mirc 36% nam 2017 va 34% nam 2016.
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2. Ty suéat lgi nhuan 6n dinh va cé xu hwéng gia ting @ nhém nha ga hang héa va dich vu

Ty suat Igi nhuan nhém nha ga hang héa va dich vu

50% 43% 44% 8.000
41%
39%
40%  35% 6.000
30% Téng doanh thu
) 20% 22% 4 000 Al A
18% Ty suat lgi nhuan gép
20% 14% 13% . .
5000 —&— Ty suat lgi nhuan sau thué
10% '
0% 0

2014 2015 2016 2017 9T2018

*S4 liéu thdng ké cda cac doanh nghiép: NCT, SCS, SGN, SAS, CIA, NAS, AST, NCS, MAS
**Khong cd so liéu 9T2018 cia NAS
Nguén: FPTS Téng hop

Ty suét lgi nhuan ctia nhém doanh nghiép nha ga hang héa va dich vy ¢é xu huwéng tang tir nam 2014 —
9T2018 do hwéng loi tir ting trwdng hanh khach dwérng hang khéng. Bay 1a nhém doanh nghiép cé ty suét
loi nhuan cao nhét trong nganh hang khéng. Rui ro chinh dén tir co cdu s& hivu, it chiju anh hwéng tir bién
dong gia dau nhw cac hang van tai hang khong.

3. Doanh nghiép cang hang khéng ting trwéng tét nhe lweng hanh khach va hang héa gia tang, ty
trong khach quéc té tiang cao

Khach du lich qua dwéng hang khéng

2010 - 10T2018 (USD/khach) Quécté Quéc ndi zgzlu?:;n
12.000 32% 32% 35% Gia dich vu d@m bao an ninh hang khong
10.000 24% 30% 5 051 1/10/2017 -
17% 25% ! 31/12/2017
8.000 20% 5 059 1/1/2018 -
6.000 11% - 15% ’ 31/3/2018
0
4.000 4% 10% 2 0,78 tir 01/04/2018
1% 5%
2.000 0% Phuc vu hanh khach tai cadng hang khéng
0 -5%
1/10/2017 -
Q N &) X &) © A )
(19\ q,Q'\ {19\'1' (19\ (19\ (19\ (]9\ (19\ 419\ 21,7 2,9 31/12/2017
KN
1/1/2018 -
S 217 3.1 31/3/2018
Khéach quoc té dén bang dwdng khéng (nghin ngudi) 217 33 01/04/2018 -
) ) o ' ' 30/06/2018
Tang truéng so v&i cung ky 21,7 3.9 ttr 01/07/2018
Nguon: Tong cuc du lich Nguén: 2345/QD-BGTVT

Nam 2018, gia dich vu ddm bao hang khong va phi phuc vy hanh khach néi dia tang gén 40% so v&i nam
2017. Chi phi dich vu tir khach quéc té van cao hon khoang 7 1an so véi khach néi dia.

Nam 2016, 2017 chirng kién tdc do tang trwédng manh mé lwong khach du lich québc té véi tbe dé tang trwéng
hang ndm dat 32%. Theo sb liéu 10 thang dau ndm 2018, téc dd tang trwdng khach du lich tang 17% yoy,
dén tir khu vuc Bong Bac A nhw Nhat Ban, Trung Quéc, Han Quéc.

4. CAc thdng tin tich cwc anh hwéng dén nganh hang khéng ndm 2018

- Chuyén thdm Nhat Ban trong thang 5 clia tht twéng Nguyé&n Xuan Phiic mé réng co hoi hop tac trong chudi
van tai va cung ng hang khéng; hoan nghénh viéc hang hang khéng ANA ctia Nhat Ban mua thém cé phan
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ctia HVN. Ngoai ra, VJC ciing ky két hop tac khai tac 3 chuyén bay gitra Nhat Ban — Viét Nam cudi nam 2018
va dau ndm 2019.

- Thang 10/2018, Téng cdng ty Hang khéng Viét Nam (Vietnam Airlines) va Tap doan Vingroup da ky thda
thuan hop tac xay dwng cac san pham két hop hang khéng va du lich trén toan bd mang dwdng bay va co
s& lwu trd du lich cda hai bén.

- Dich vu in-town check-in dworc trién khai tir thang 10/2018 béi VIAGS — cong ty con ctia HVN. Viéc mé réng
céac dich vy tién ich hwéng HVN thanh cong ty hang khéng mang chét lwong 4 sao.

C. TRIEN VONG NAM 2019

1. Tang trwédng hanh khach én dinh — Du lich la déng Iwe tang trwwéng hanh khach quéc té

Theo dy béo cutia IATA, nganh hang khéng Viét Nam sé ting trwdng nhanh nhét, tré thanh thij trwdng Ién thy
15 trong nam 2035.

Lwong hanh khach théong qua cang hang khéng Déng gop ctiia nganh du lich vao GDP va lwgng khach du

(triéu ngwoi) lich nwéc ngoai vao Viét Nam (2007 - 2027F)
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Nguén: Téng cuc du lich, ACV

Sén lwong hanh khéach théng qua cang trong 9 thang dau nadm 2018 dat 79,3 triéu khach (+12,1% yoy) v&i ty
trong hanh khach quéc té tang dan dat 34% nam 2018. Theo dy bao tir Tdng cdng ty cang hang khong Viét
Nam, lwgng hanh khach théng qua cang hang khong c6 thé dat 127 triéu khach vao ndm 2021 (twong dwong
CAGR 2017 — 2021 = 9,8%) va 185 triéu khach vao nam 2025 (twong dwong CAGR 2021 — 2025 = 7,8%).
V&i ky vong ty 1& hanh khach quéc té tang 1én tr (1) cac hdng hang khdng Viét Nam mé& cac chuyén bay sang
céc thi trwdng maoi, dac biét & khu vwe Dong Bac A, (2) dong lwc tir viéc phat trién nganh du lich; loi nhuan
clia cac hang van tai hang khéng, cang hang khéng va dich vu déu dwoc ky vong tang trwdng Ién trong ndm
20109.

Hwéng loi tir viée tang ty trong khach quéc té:

(1) Véi van tai hang khéng: Doanh thu phu tro gdm hanh ly, chd ngdi cia khach québc té cao hon ndi dia.

(2) V&i cang hang khong: Nhw da phan tich & trén, gia dich vu hanh khach québc té cao gép 7 Ian so véi khach
noi dia.

(3) V&i dich vu: Dich vu mat dt, ddm bao an toan bay, dich vu suat an hang khéng, ban hang mién thué, cac

ctra hang tai khu vie cach ly déu tang trwdng nhér khach quéc té.
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2. Gia dau dang c6 xu hwéng giam trong cudi nam 2018 va n dinh trong nam 2019

Sau khi tang vot Ién & mirc 86 USD/thung tai thoi

diém thang 10/2018, hién tai gia dau brent xoay Dw bao gia dau brent
quanh mirc 60 USD/thung (gidm hon 30% so vé&i 80
thang 10/2018). Gia dau dugc ky vong sé gidm nhiét 75 e _ I
cuoi nam 2018, dat mirc trung binh khoang hon 70 70 70
USD/thung trong nam 2018. Theo nhw dw bao cla 65 /

mot sé td chirc nhw Worlbank, OECD hay EIA, gia 60
didu trong ndm 2019 s& 6n dinh & méc 72 55
USD/thung. Vé&i co ciu chi phi hon 30% tir gia nhién 50
liéu, viéc gia dau 6n dinh trong nam 2019 sé la yéu 45
t6 hd tro cho da tang trudng cla cac hang van tai 40

hang khong. 2015 2016 2017 2018F 2019F

World Bank OECD EIA
Ngudn: World Bank, OECD, EIA

3. Canh tranh tang cao & nhém doanh nghiép nha ga hang héa va dich vu

(1) Dich vu suat &n hang khong cé sw tham gia cua VINACS, NCS mé réng hoat déng

NCS MAS VINACS VACS
Nam hoat dong 1978 1993 2017 n/a
Céng suat 10.000 2.000 25.000 20.000
Céng suat méi nam 2018 35.000
San lwong thuc té 25.000 15.000 15.000 12.000
Da N&ng. Cam Noi Bai, Cat Bi, )
Dia diém Noi Bai 9, .am PaNéng, Cam  Tan Son Nhat
Ranh, Phu Bai - )4
Ranh, Phu Quéc
Doanh thu nam 2017 (ty dong) 614 293 78 826
Loi nhuan sau thué 2017 (ty dong) 83 39,6 -41 172
60% s& hiru ctia 36% s& hiru 26,7% s& htru ~ 100% s& hiru

Co cau s hiru HVN ctia HVN clia AST ctia HVN

Nguén: FPTS Téng hop

Trwéc day, cac doanh nghiép tham gia trong mang cung cap suéat an hang khéng déu la céng ty con hoac
cong ty lién két ctia HVN. Nam 2017, VINACS — cong ty lién két ciia AST tham gia thi trwéng, canh tranh truc
tiép v&i cac doanh nghiép NCS, VACS va MAS. Vé&i muc tiéu xay dwng chudi cung rng cho cac cang hang
khong trén toan quéc, VINACS dang tap trung vao chién lwgc canh tranh vé gia, thu hat khach hang. Thuc
té, VINACS da gianh dwoc khach hang Ién 1a Qatar Airways tir NCS ndm 2018, VJC ciing sé lam viéc voi
VINACS trong nam 2019. Canh tranh I&n khién NCS phai dau tw thém nha may — di vao hoat déng tir
15/08/2018.

(2) Nha ga hang hoa — ting trwéng thudc vé cac doanh nghiép con dw dia mé réng

Khai thac nha ga hang héa 1a mang kinh doanh mang lai ty sut I&n nhat trong chudi gia tri nganh hang khaéng
v&i ty suét lgi nhuan 9T2018 dat 66% (s liéu tinh trén 2 doanh nghiép niém yét |a NCT va SCS). Tuy nhién,
blre tranh cia 2 doanh nghiép nay lai khac nhau khi NCT dang dan mét thj phan tai cdng hang khéng Néi Bai
con SCS dang |a doanh nghiép cé da tang trudng tai san bay Tan Son Nhat
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Thi phan cta NCT, ALS, ACSV tai Noi Bai Thi phan caa SCS, TCS tai Tan Son Nhat
100% 100%
16% 18%
28% 0 24% 26% 0
80% B 80% 30%  34%
60% 1% 17% 60%
84% v
40% 0 82% 40% 76% 74% 70% 66%
55% 53%
20% 20%
0% 0%
2014 2015 2016 2017 2014 2015 2016 2017
ENCT ®mALS @ ACSV B TCS va khac SCS

*Khéc: bao gédm céc cdng ty chuyén phat nhanh véi thj phén kha thdp — khodng 1%
Nguén: Bao céo cong ty, FPTS Téng hop
NCT, ALS, TCS la cac doanh nghiép thudc s& hiru cla HVN; ACSV, SCS cé s& hiru ctia ACV. Chung t6i danh

gia nam 2019, sy canh tranh & nhém doanh nghiép nay cang cao khi SCS dwa ra ké hoach mé réng céng
suét lén 350.000 tAn/nam (tdng 75% so v&i cdng suét hién tai).
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Email: phuongbt@fpts.com.vn

BUI THI PHUONG Bién dong chi s6 nganh Phan bén va VNIndex
30%

Tel: (+84) 24 3773 7070
Ext: 4312

15%

0,
0% 4%

-10%
-15%

XX R R R R R
5’0‘0 « éo @’b\ ?Q\ @@ 300 5& ?gg 6®Q OC}' N (¢

—— VNIndex Nganh Phan bén

Nguén: EzSearch
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A. TONG QUAN NGANH PHAN BON

1. Chudi gia tri nganh phan bén Viét Nam

Nguyén vat liéu — NCC San xuét — DN trong nganh

— -

@" Th / Phéan Ure (N) k
AVA an [DHB, Bam Ninh Binh]

VINACOMIN

Khi thién
nhién

@ VINACHEM Apatit

Phan Ure (N)
[DPM, DCM]

Phan Ian (P)
-Phin DAP, MAP [DDV, DGC]
-Supe lan [LAS, SFG]
-Lan nung chay

iy |Un A LAS, NP
Trung Péng, uvnh \ —
Singapore,...
N . Phan phirc hop NPK
Phag :a"’ [BFC, LAS, DPM("), SFG,
Nga, Belarus,... Viét Nhat, Baconco,.. ]

(...) Trong ngodc la nhém phan don, déu vao dé san xuét phan phirc hop NPK

(*) Céc yéu té dau vao cua DPM bao gébm: Amoniac (NHs), Axit phosphoric (HsPO4) va Kaliclorua (KCI)
2. Dic diém nganh phan bén Viét Nam

(1) Nganh phan bén Viét Nam chi méi san xuat dwoc phan NPK, Ure va phan lan

Hién tai, nganh phan bon trong nwéc chi méi san xuat duwoc cac loai sdn phdm nhw phan NPK, phan Ure va
phan 1an céac loai. M6t s6 san phdm nhw phan dam SA, phan Kali,... do han ché vé& ngudn quang potash
(nguyén liéu chinh san xuét phan Kali) va lwu huynh dau vao nén trong nwéc van chwa san xuat dwoc, phai
nhap khau toan bd tlr nwéc ngoai.

(2) S6 lwgng doanh nghiép trong nganh kha I&n va phan héa vé quy mé

Tinh dén hét 6 thang dau nam 2018, c& nuwéc c6 735 co s& san xuat kinh doanh phan bén duoc cap phép
v&i tbng cong suét 1én téi 29,5 triéu tAn/ndm. Trong dd, c6 10 doanh nghiép I&n thudc Tap doan Hoéa chat
Viét Nam (Vinachem) va 2 doanh nghiép thudc Tap doan Dau khi Viét Nam (PVN) chiém phan I6n san lwong
phan bén san xuét trong nwéc hang nam, con lai la cac doanh nghiép cé quy mé vira va nhd, chd yéu tham
gia vao phan khuc phan hén hop NPK.

(3) Chat lwong san pham kha twong déng déi véi phan don va phan héa manh trong phan khic phan
phirc hop NPK

Phan don bao gom phan Ure, phan lan — loai phan chi c6 thé san xuat bang phwong phéap héa hoc tir cac
yéu t6 dau vao nhu quang, than hodc khi nén quy trinh, céng nghé san xuét phirc tap va chi phi dau tw 16n.
Cac doanh nghiép dau nganh thudc 2 tap doan Vinachem va PVN da dap ng dugc toan bd nhu cau san
pham phan don trong nwéc véi chat lwong sdn phdm khong cé sw khac biét Ién gitra cac nha san xuét.
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Phan khuc phan don

Nhém phan don San pham Doanh nghiép san xuat
Ure hat trong DPM, DHB, Bam Ninh Binh
Phan dam (N)
Ure hat duc DCM
Supe lan LAS, SFG
Phéan lan (P) Lan nung chay LAS, VAF, NF
DAP, MAP DDV, DAP-Lao Cai, DGC

Nguén: FPTS Téng hop

Phan phirc hop NPK la loai phan chira ca 3 thanh phan dinh dwéng N, P, K nén cé thé Iwa chon nguyén
liéu dau vao tlr phan don hodc san xuét tir ddu chudi gia tri. Vi vay, phan khic NPK xuét hién hang trdm nha
san xuét tham gia v&i quy mé tir nhd 1& dén quy mé 1&n, pha rong khap ca nwéc. Do quy trinh va cong nghé
san xuat khac nhau nén chét lwong cac loai sdn phdm NPK cé sw khac biét I6n. Day ciing | loai phan bén
dé& bi lam gi& nhét, khién cho thi treérng nay khé kiém soat trong vai nam gan day.

Phan khtuc phan phirc hop NPK

San xuéat phan NPK T [ e L E Dic diém va chat lwong san pham
dau vao san xuat
Dio trén 3 hat Phan don D!\l nhcz, CO SO - Ql’Jy moR nhé I?, ptho’ng E)hap' dac: trop tho scy.~
: ; san xuat - San pham khéng dong déu cac yéu t6 dinh dudng.

- Khéng yéu ciu quy mé va vén dau tw Ion.

Congbnghe S.A—'tgo Phan don BFC, LAS, SFG, San pham bi gi¢i han vé& ching loai, ham lwong
hat bang hei nwéc NFC, VAF,... e . £
dam trong méi hat bj han ché.
Céng nghé Ure héa ) BFC. Viet Nhat, - SanA ph?m chat I‘u’c_).'ng cao hon, bo sung dwoc cac
16n Phan don N&m sa0 nguyén to trung va vi lwong (TE).
9 - San pham chira ham lwgng N < 20%, P205 < 16%.
Amoniac (NHz) - Chi phi d4u tw I&n, van hanh phic tap.
R A s Axit Phosphoric - San pham cha du cac thanh phan dinh dwéng
(e Dk e (1 (HsPO4) DPM theo ti 1& dinh trwéc, ddm bao chéat lwgng ca vé mat
KaliClorua (KCI) ly hoa.

Nguén: FPTS Téng hop
3. Cac giai doan hinh thanh va phat trién nganh phan bén Viét Nam.
(1) Nganh phan bon Viét Nam da bt dau hinh thanh ti nhirtng ndm 60 cla thé ky 20, nhung thwc sy budc
vao giai doan phat trién sau khi dat nwéc thédng nhét tir nhirtng ndm 1975 — 1980.

(2) Nam 1990 — 2000 la giai doan tang trwéng manh nhéat véi CAGR dat 11,65% do viéc (rng dung réng réi
phan NPK v&i nhitng wu diém vwot trdi so véi phan don, da thic ddy tang trwdng manh nhu cau tiéu thu
phan bén trong giai doan nay.

(3) Giai doan 2000 - 2009, nhu cAu tiéu thu phan bén tang trwdng cham lai véi CAGR chi con 4,28%/nam,

trong khi nguén cung trong nwéc van lién tuc gia tang.

(4) Giai doan 2010 - 2015, tbc do tang trwdng tiéu thu phuc hdi nhe so v&i giai doan trwdc do dat 5,22%/nam

do san xuat néng nghiép giai doan nay tang trwdng manh hon, hé tro' thic day tiéu thu phan bon.

(5) Nam 2016, san xuét ndng nghiép gap kho khan do phai d6i mat véi tinh trang han han va xam nhap man

& Nam B9, san luwong tiéu thu phan bén ciing theo d6 sut gidam va da cé dau hiéu béo hoa & mét sé mang

san phdm nhw phan NPK, phan Ure va phan lan (chiém dén 60% tbng nhu ciu phan bén).
y__________________________________________________________________________________________________________________________________________________________
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San lwong tiéu thu va téc do tang triedng trung binh ndm

- 12 14%
«G
T 10 11,65% 12%
@
IE o 9,70% 10%
8%
6
0,
4 4,28% 0%
3,39% 4%
2 2%
0 0%

San lwgng tiéu thu CAGR (%/nam)

Nguén: B6 NN&PTNT, Vinachem, FPTS Téng hop

B. DANH GIA NAM 2018

Thuan lgi — Ndm 2017 — 2018, tinh hinh thoi tiét thuan loi hon, dién tich canh tac tang 1&n, thic day san xuét

néng nghiép la cac yéu tb thuan loi cho nganh phan boén:

o Tinh hinh san xuét hau hét cac loai phan bén 9 thang dau nam 2018 déu téng trwdng so véi cling ky ndm
2017, tdng manh nhét 1a phan DAP khi chinh sach thué tw vé chinh thirc c6 hiéu lwc tir thang 03/2018.

o Gia phan bén trong nwéc ciing tang dang ké do anh hwéng tr gia phan bon thé gidi ting va tinh mua vu
néng nghiép, dac biét tlr thang 10/2018 tr& lai day.

Khé khan — M6t sb yéu t6 anh hwéng tiéu cwe dén nganh phan bén nam 2018 nhu:

o Gia cac mat hang nang lwong nhw dau, khi, than tdng cao da day gia thanh san xuét cac doanh nghiép
trong nganh tang dang ké.

o O chiéu nguoc lai, gid cac méat hang cay cong nghiép nhw ca phé, hd tiéu, cao su,... & mirc thp nén nhu
cau dau tw chadm séc cho cac loai cay nay sut gidm. Tuy nhién, khi xét tirng loai phan bén khac nhau, cac
yéu td trén sé& c6 muirc dd tac ddong khac nhau dén céc yéu té diu vao va dau ra cla tirng loai phan bén.

Tinh hinh san xuéat cac loai phan bén chinh Gia ban lé cac loai phan bén trong nwéc
(nghin tan) (triéu dong/tan)
9T/2017 ®m9T/2018 ©% yoy 14

2.100
1.800

35%

12
30%

10

1.500 25%
—_
1.200 20% g A
— - - =
900 15% a——
6 —\—~
600 10%
300 . 5% 4
0,
0 - 0% 2

-300 -5% QQD\'\/\ 0%\'\,\ \Q\'\/\ '\{»'\/\ qu\% QD‘\'\Q) QQ)\'\% ch:‘\'\% '\Q\'\(b
Phan DAP  Phan lan Phan Ure Phan NPK Ure Phai My Ure Ca Mau

Kali hat Nga ——DAP

Nguén: Bé6 Céng Thuong, Téng cuc théng ké&, FPTS Téng hop
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1. Phan NPK ting trwéng nhanh hon trung binh nganh, dong lwc dén tir phan NPK chat lwong cao

Phan phirc hop NPK la loai phan xuat hién muén nhwng dworc tiéu thu nhiéu nhat, chiém gan 40% téng
lwong tiéu thu ca nwéc do dé phdi tron, tién loi khi st dung va san phdm chira du chat dinh duéng.

Giai doan nam 2000 - 2015, tiéu thu phan NPK ting kha nhanh va déu dan, tbc dé tang truéng CAGR khoang
8%/n&m, cao hon téc d6 tang trwdng trung binh nganh. Nguén cung ciing tdng nhanh v&i CAGR khoang
10%/n&m, nhanh chéng dudi kip nhu cau tiéu thu.

Na&m 2016, tac dong tiéu cuc cla thoi tiét, thién tai dén san xuat ndng nghiép da khién nhu cau phan bén sut
gidm va bat dau cé dau hiéu dw cung, dic biét Ia phan NPK, san lvong dw cung 1én t&i 120 nghin tan.

Nam 2017 - 2018, nhu cau tiéu thu phan NPK da tang tr& lai voi tbc dd cham hon giai doan trwdc do, CAGR
wéc dat 4,6%/nam.

Tang trwéng san lwong san xuat va tiéu thu phan NPK

4.500 (nghin tan)
4.000
3.500 San xuét mTiéu thu
3.000
2.500
2.000
1.500
1.000
500 I I
0
PSS S & S 5° "

Qq
S
%%%%%mmmm@

Ngudn: B6 NN&PTNT, Agromonitor, FPTS Téng hop

Vé phia cung, nam 2018 Ia mét nam nhiéu thach thirc déi véi cac doanh nghiép & phan khic NPK.
Trong khi nhu cau tiéu thu da tang trwdng cham lai, cac doanh nghiép san xuét van tiép tuc mé réng coéng
suét, xay dwng nha may, hwéng téi phan khic san phdm NPK chét lwong cao nhw DPM, BFC, ... Cé thé théy,
mirc dd canh tranh trong mang nay rat gay gat, cac co s& san xuét va doanh nghiép dia phuong co thé sé
phai nhuong thi phan cho cac doanh nghiép 16, dinh vi thwong hiéu tbt va kénh phan phéi rong trong thoi
gian t&i.

Bén canh do, mot van dé Ién véi cac doanh nghiép NPK nam 2018 la gia cac loai phan don dau vao dang co6
xu hwéng tang dang ké tir cudi ndm 2017 dén nay, do sw ting Ién cla gia phan bén thé giéi va gia nguyén
liéu dau vao. Trong khi mirc dd canh tranh gay géat da khién gia ban NPK khong thé tang I&n twong tng. Do
dd, bién loi nhuan gdp 9T/2018 cla hau hét cac doanh nghiép NPK da gidm so véi cung ky nam 2017. Dién
hinh 14 BFC do cong ty nay phai mua ngoai toan bd nguén phan don dau vao tir cac nha cung cép khac nén
viéc ting gia phan don dau vao sé khién bién loi nhuan gop ctia BFC gidm dang ké so v&i nam trudc.

2. Phan Ure tang trwéng cham, c6 xu hwéng chuyén dich sang phan phirc hop

Phan Ure, loai phan cé nhu cau tiéu thu I&n thir 2 trén thi trwdng sau phan hén hop NPK, chiém khoang
22% tbng lwong phan bén tiéu thu hang nam.

Phan Ure la mét trong nhirng loai phan bén xuét hién sém nhat tlr ndm 1975 béi nha may BDam Ha Bac — nha
may dam dau tién & Viét Nam.

Trai qua 30 ndm phat trién, sy tdng trwdng nhu cau phan dam da bat diu gidm dan tr dau thé ky XXI. Giai
doan ndm 2005 — 2015, téc d6 tdng trwdng nhu cdu CAGR dat 2,5%/nam va wéc dat chi con 1,4%/nam tir
nam 2016 - 2018 do nhu cAu bao hoda va xu hwéng chuyén dich sang st dung phan phic hop NPK.
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San lwong tiéu thu phan Ure qua cac nam Cong suat san xuét’phén Ure ca nwéc
(nghin tan) (nghin tan/nam)
- 0/
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R =25% —_— mDam Ha Bic DPM
2.500 UAG/'
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1.000 800 800
500 800
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(*N&m 2010, nha méy Pam Ha Béc néng céng suét
Nguén: Agromonitor, Vinachem, FPTS Téng hop

Vé ngudn cung phan dam, hién tai ca nwéc cé 4 nha may dam |a Dam Ha Béc, Dam Ninh Binh (st dung
nguyén liéu than) & mién Bac va 2 nha may dam — khi 1a DPM, DCM & mién Nam. T&r ndm 2012, viéc dua
thém 2 nha may dam vao hoat dong da day tdng cong suit dam ca nwéc 1én 2,66 triéu tAn/nam, trong khi
nhu cau tiéu thu hang nadm chi tlr 2,4 — 2,5 triéu tan. Viéc duw thiva cong suat da khién cac nha may dam —
than gap bat loi do gia thanh san xuét cao phai cat gidm san lwong, chi hoat ddng khoang 40% coéng suét.
Nam 2017 - 2018, gia than thé gi&i tang manh cang khién tinh hinh khé khan hon, cac nha may nay da cé
thoi gian phai dong ctra do thua 16. Cung véi do, gia dau thd thé gidi ting manh, cac nha may dam — khi nhw
DPM, DCM ciing bj &nh hwéng tiéu cuwc do gia khi nguyén liéu dwoc tha ndi theo gia dau FO thé gisi.

Nam 2018, gia Ure trong nwéc da tang 1én dang ké va bat dau ting manh tir thang 10 tré lai day, diéu
nay tac dong tich cuwc trong ngan han dén doanh thu hoat déng ctia cac doanh nghiép trong quy 4. Tuy nhién,
viéc tang gia ban |a diéu tat yéu khi gia nguyén liéu diu vao san xuét tdng manh. Gia ban san pham tir dau
nam tang cham hon tbc d6 tang gia nguyén liéu dau vao, diéu nay da khién loi nhuan clia cac doanh nghiép
nay giam so v&i cung ky nam 2017.

3. Phan lan: nhu cau lan nung chay va supe lan 6n dinh, phan DAP hwéng loi tir thué tw vé

D6i v&i phan 1an nung chay va supe lan: nhu ciu tiéu thu hai loai phan nay kha 6n dinh, tang truéng voi
CAGR béng 3,3%/nam trong giai doan 2000 — 2015, cé thé thay tbc do tang trudng thadp hon nhiéu so voi
phan NPK. Chung t6i cho réng trong thi gian téi lwong tiéu thu hai loai phan nay tiép tuc 6n dinh, dw dia
tang trwdng ddi v&i phan 1an nung chay sé cao hon do loai phan nay phu hop véi nhiéu loai dat, dac biét |a
déat chua va dat phén & cac vung dong bang triing

D6i vé&i phan DAP: Nhu cu tiéu thu loai phan nay trong L6 trinh thué tw vé déi voi

nhirng nam qua tang trwdng kha cao tr mrc 0,4 triéu phan DAP, MAP nhap khau (VND/t4n)
tAn ndm 2005 I&n 1 triéu tAn nam 2015, twong (ng Vo ’ i
CAGR la 12%/nam. Tuy nhién, ca nwéc hién tai méi chi 1.855.790

¢6 2 nha may DAP cla Vinachem cé thé san xuét dwoc
loai phan bén nay, dap rng duwoc 35% nhu ciu phan

DAP trong nwéc, phan con lai déu phai nhap khau. 1128531 L072.104
Tuy dw dia tdng trwdng ddi véi phan DAP 1a rat cao Lo .

nhwng cac doanh nghiép san xuét trong nuwéc van bi S 3 3 g
canh tranh gay gét b&i sdn pham nhap khau. Vi vay, tir S g @ @
ngay 02/03/2018, B6 Céng Thwong ban hanh Quyét S = S

dinh ap dung Thué tw vé chinh thirc d6i véi phan DAP
va MAP nhap khau vé&i 16 trinh dén nam 2020. Gia phan
DAP, MAP trong nwéc da tang manh tir cubi ndm 2017 Ngudn: B6 Céng Thuong, FPTS Téng hop
dén nay va sé tiép tuc xu hwéng nay dén Quy 1/2020.
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4. Phan bén nhap khau giam ca vé lwong va gia tri trong 9T/2018 so vé&i cuing ky nam trwéc

Déi v&i phan SA va kali, nhu cau tiéu thu hai loai phan nay gan nhuw da bao hoa, hang ndm dao déong & muirc
850 — 950 nghin tAn méi loai. Hién tai, phan kali trong nwé'c chwa san xuét dwoc, phai nhap khau hoan toan.
Ngudn cung phan SA trong nwéc chi dap rng dwoc khoang 10% nhu cau tiéu thu va khéng cé nha may san
xuét phan SA nao trong nwéc dugc xay dwng thém nén phai nhap khiu phan con lai.

Khéi lwong NK Gia tri NK Tinh dén 9T/2018, khéi lwgng phan bon nhap khau dat
(trigu tan) (triéu USD) 2,97 triéu tan, twong dwong 839 triéu USD, giam 17,4%
vé khéi lwong va gidm 13,1% vé gia tri so v&i cung ky
40 7>, 1.200 13 nam 2017.
35 5 7% X X
' 1.000 \ Nhap khau phan DAP gidm 31,4% vé lwong va 21,2% vé
3.0 500 gia tri trong 2 quy dau ndm do chju &nh hwéng cla thué
25 tw vé ap dung cho mat hang nay tr thang 3/2018. Cung
20 600 v&i d6, phan NPK, SA nhap khau cling giam.
15 400 Nhép khau Ure tang 5,8% vé khéi lwong va téng 18,7%
1.0 Ve gia tri so v&i 2017. Nguyén nhan do san xuat Ure trong
05 200 nuc’rc’giém nhe trong 9 thé‘ng dau nam, lwong phan Ure
' bi thiéu hut dwoc bu dap bang nhap khau.
0
o 9T/2017 9T/2018 9T/2017 9T/2018 Gia phan bon thé gidi tang kha cao trong ndm 2018 nén

viéc nhap khau phan bén dé phan phéi trong nwéc ciing
Nguén: Téng cuc Hai Quan, FPTS Téng hop S€ khdng mang lai loi thé canh tranh dang ké so v&i cac
san pham san xuat trong nwdc.

C. TRIEN VONG NAM 2019

1. Xu hwéng phat trién nganh phan bén — Chuyén dich sang phan bén chat lwong cao

Xu hwéng chung nganh phan bén thé gi&i la chuyén sang str dung phan bén NPK chéat lwong cao,
nang cao hiéu qué st dung phan bon va Viét Nam ciing dang dan chuyén dich theo xu hwéng nay. Viéc st
dung phan NPK chat lwong cao dem lai nhiéu loi ich cho ngudi néng dan. Do ham lwgng chét dinh dwéng
trong 1 don vi phan bén cao, d6 tan cham, tranh that thoat ngudn dinh dwédng, vira tiét kiém cong strc bén
phan vira dem lai hiéu qua cao cho cay trong. Trong thdi gian téi, ching t6i cho rdng nhu ciu tiéu thu phan
NPK sé tiép tuc tdng khi xu hwéng st dung sadn phdm NPK chét lwong cao dang dwoc wa chudng hién nay.

Tuy phan phtrc hop NPK c6 nhiéu wu diém hon so véi phan don nhwng viéc str dung phan don cho tirng thoi
ky phat trién clia cay tréng & khong thé thiéu. Mot sé san phdm dap ng dwoc yéu cau nhw phan bon Ure
hat duc N.Humate+Te va N.46.Plus ctia DCM, dwoc bd sung cac thanh phan Te hiru hiéu, d@m bao do tan
cham. Cuing chung xu hwéng d6, phan 1an ciing can bén két hop phan 1an tan nhanh va an tan cham dé tang
thoi gian hap thu cho cay va tranh duwoc viéc thiéu hut chat dinh duéng.

2. Téc dd ting trwdng nganh cham lai, mot sé yéu t6 hd tro trong nam 2019

Xét trong trung va dai han, cac yéu t6 vé chinh sach hd tro néng nghiép sé anh hwéng rat Ién dén nhu cau
tiéu thu phan bon do day la dau vao san xuét néng nghiép. Theo dy bao cia BMI, san xuét ndng nghiép Viét
Nam sé tang trwdng véi téc dd 5,7%/nam dén nam 2025 do nhu cau tiéu thu ndng san ndi dia va xuét khau.
Theo d6, nganh phan bén trong nwéc sé tiép tuc tang trudng véi tbc dd khoang 4% dén ndm 2025, theo dw
bao cua Stockplus.
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Xét trong ngan han, dw bao nhu cau tiéu thu phan bén khong ting trwéng trong nira dau nam 2019.

(1) Tinh hinh th&i tiét ntra dau ndm 2019 sé dién bién phirc tap

Hién twong El Nino dwoc dw bao duy tri trong cac thang cubi nam 2018 va nira dau ndm 2019 vé&i xac suat
khoang 70 - 80%. Dy bao nlra dau ndm 2019, thoi tiét sé dién bién that thwong, nhiét dé trung binh tang,
lwong mua it va cé thé xuét hién rét dam rét hai, anh hwéng dén canh tac néng nghiép trong vu Déng Xuan

2018 — 2019.
Chi sé gia cac méat hang néng san (2) Gia néng san dwgc dw bao tang nhe nam 2019
USD/t4 )
(usbran Nira cudi nam 2018, gia cac mat hang nong san da
160 Ngti coe giam dan gan vé& murc day ndm 2016. Theo dw bao cia
140 \'\ E:;Lay dau - World Bank, xu huéng gidm gia cac mat hang nay van
120 - sé tiép tuc dén hét ndm 2018 va dwoc dy bao tang 2%
100 trong nam 2019 do sy tang Ién cla chi phi nang lvgng

80 \/\’\/——’k,_/\_/\'\ va phan bon dau vao.

60 Céc yéu tb trén co thé sé anh hwdng bét loi dén san
20 xuét ndng nghiép trong nwéc niva dadu nam 2019, dac
a 3 3 S S 3 biét I& nhédm cay céng nghiép nhw cao su, ca phé, hd
IS 3 3 g 8 g tiéu... Diéu d6 cé thé khién cho nhu cAu tiéu thy phan

) bén khéng téng trwdng trong ngén han.
Nguén: World Bank, CMO Oct2018

Vé phia cung, ty suat loi nhuan gop cac doanh nghiép trong nganh sé 6n dinh tré lai sau cac bién
dong manh nam 2018.

(3) Gia dau tho, than dwoc dw bao giam nhe trong ndm 2019 sé gitp giam chi phi dau vao cho céac
doanh nghiép phan boén

Dw bao gia dau Brent Dw bao gia than thé gi®i
(USD/thung) (USD/tan)
80 250
=== (2 197

187
70 200 180
/ 70 165 159
” 150 114
110
50 104 96 93
100

40

30 50
2015 2016 2017 2018F 2019F 08/2018  2018F 2019F 2020F 2021F

— World Bank OECD EIA Than nhiét Uc ——Than da Uc

Nguén: World Bank, OECD, EIA, Bloomberg

Nam 2018, gia dau Brent dat mirc trung binh khodng hon 73 USD/thung. Theo dy bao ctia mét sb t6 chirc
nhw Worldbank, OECD hay EIA, gia dau trong nam 2019 sé én dinh & mi&c 72 USD/thung. Gia than ciing
duoc dw bao gidm dang ké so v&i nam 2018, cu thé gia than da Uc gidm tlr 197,3 USD/tan vé mic 179,7
USD/tan, than nhiét gidm tir 109,5 USD/tan con 104 USD/tdn ndm 2019. Sau nhirng bién ddng manh ndm
2018, gia nang lwgng giam nhe trong nam 2019 sé giup cac doanh nghiép dam cai thién bién Igi nhuan gop
clia minh so v&i cung ky khi chi phi khi, than chiém gan 70% téng gia vén san xuét.
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(4) Gia phan bén thé gi¢i dwoe dw bao tang trwéng khoang 2% nam 2019

Hién tai, gia phan bon thé gi¢i da tang 1én kha cao trong ndm 2018. Theo du bao ctia Ngan hang Thé gidi,
mrc gid nay sé tiép tuc tang khodng 2% trong nam 2019 do gia ndng lwong va nguyén liéu dau vao tang. Gia
phan bon trong nwéc anh hudng cé dd tré vai gia thé gidi, cling tdng manh tr cubi nam 2018. Dy bdo, gia
phan bén trong nwéc sé tiép tuc tang trong nam 2019.

Khi gia nguyén liéu dau vao 6n dinh hon trong nam 2019 thi sw téng I&n ctia gia ban diu ra sé giup cam thién
bién loi nhuan gop cla cac doanh nghiép san xuét tr dau chudi gia tri. D6i véi mang phan phirc hop NPK,
viéc gia phan don téng sé khién bién loi nhuan gop ctia cac doanh nghiép NPK cé thé gidm nhe do gia phan
NPK tang cham hon khi mirc dd canh tranh mang san phadm nay dang rat gay gat.

(5) Cac chinh sach Thué hé trer ctia Nha nwéc
e Chinh sach thué GTGT déi vé&i méat hang phan bén:

Viéc sra doi Luat thué gia tri gia tang sd 13/2008/QH12, mirc thué sudt méi sé dwoc ap dung cho mat hang
phan bén 1a 6%, thay vi khong chiu thué theo luat sira dbi s6 71/2014/QH13. Viéc sra dbi Luat thué nay sé
c6 tac dong tich cwc dén két qua kinh doanh clia hdu hét cac doanh nghiép san xuét phan bén tir dau chudi
gia tri. Cu thé, nhirng doanh nghiép nay sé& dwoc khau trlr phan thué GTGT dau vao thay vi tinh vao gia vén
san xuét nhw trwdc day. Tuy nhién, hién tai vAn chwa cé quyét dinh chinh thirc théng qua clia Québc héi,
chung téi ky vong Luat sira dbi sé chinh thirc dwoc ap dung tlr ndm 2019,

e Chinh séach thué tw vé déi véi mat hang phan DAP, MAP

Thué tw vé dbi véi phan DAP, MAP dén ndm 2020 sé gitp cac doanh nghiép san xuat DAP va MAP tan dung
loi thé canh tranh trong nam 2019 truwdc khi thué suét vé 0% tir ngay 07/03/2020.
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A. TONG QUAN NGANH BIA

1. Gi&i thiéu nganh bia Viét Nam

Khéac véi nganh bia thé gi¢i — bat diu tr 7.000 ndm truéc, viéc san xuat bia tai Viét Nam mai chi bat dau tiy
thé ki 19 do ngwdi Phép lap ra. Nam 1875, 6ng Victor Larue — mot ngudi Phap da |ap ra xwéng bia dau tién
tai Viét Nam. Xwéng bia nay la tién than cla nha may Bia Sai Gon sau nay. Bia nhanh chéng tré thanh thire
udng dwoc wa chudng tai Viét Nam. Ngay nay, bia chiém dén 93% téng lwong tiéu thu d6 uéng cé con cla
ngudi Viét. Nganh bia Viét Nam trai qua nhiéu thdi ki ddi méi va phat trién. V&i viéc thanh 1ap 2 téng cong ty
I&n (Sabeco, Habeco) va mé& clra cho cac hang bia thé gi¢i (Heineken, Carlsberg...) vao dau tw, nganh bia
Viét Nam phat trién véi tbc dd nhanh trong nhirng thap ki gan day. Hién tai, sdn lwong sén xuét toan nganh
thudc top 10 nwéc dan dau dau thé gioi.

2. Chuéi gia tri nganh bia

Nguyén liéu CENPUEL

Nguyén liéu: Tréng, thu Off - trade (Siéu
hoach va xt ly thé thi, bach hoa...)

e

Thoéc dai mach  Hoa bia
" < R

San xuét: N4u, 1én
men, U bia ...

Gao Nuéc | TR == X
P ) X o On - trade (Nha hang,
N =

Thu mua vé (lon,
chai, keg...)

T

Xt ly nguyén liéu
(Malt héa ...)

Téi ché
Ngudn: FPTS Téng hop

(1) Pau vao
Dau vao cla qua trinh san xuét bia tai Viéet Nam gdm cac nguyén liéu: Malt, hoa bia Houblon, nguyén liéu
thay thé, men bia, va nuéc.

\ {
G _f." :
o wd =i
Malit Hoa bia Nguyén liéu Men bia Nuéc
thay thé

Co cau chi phi cac hang bia Viét Nam

Malt; 33%

Chi phi khac (bao
bi, phu gia...); 39%~

San xuéA

chung; 20%

Hoa bia
\ Houblon; 2%
Gao; 6%

Nguén: FPTS Téng hop
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Mach nha (Malt): 1a nguyén liéu chinh d& san xuét cac loai bia. Mach nha (malt) dwoc ché bién tir thoc dai
mach. Malt dwoc dung trong s&n xuét bia & Viét Nam la malt dwoc ché bién tir dai mach 2 hang (2R). Do déc
thu khi hau khéng phu hop tréng dai mach nén malt dung trong san xuét bia tai Viét Nam chi yéu phai di nhap
khau. Cac nha cung cap malt cho Viét Nam phan I&n dén tiv Uc va chau Au.

Hoa bia (Houblon): Hoa bia Houblon cé tac dung lam trong dich bia, lam tang kha nang tao bot va tao nén
hwong vi dang déc trwng cla bia. Hoa bia Houblon phat trién tét & viing Trung Au va Béc MY, hoa tréng & khu
vire Slovakia, Czech cé chat lwgng dwoc coi 1 tét nhat. DAy ciing & nguyén liéu khéng cé trong nwéc, ngudn
cung hoan toan dén tir nhap khau.

Cac ngudn cung cap Malt cho thi trwong Cac ngudn cung cap hoa bia Houblon
Bia Viét Nam cho thi trieo'ng Bia Viét Nam
Cezch K;,ZC
7%

Nguén: UNcomtrade

Men bia (Saccharomyces): Men tuy chiém ty trong nhd trong thanh phan nhwng 14 nguyén liéu khéng thé
thiéu. C6 2 loai men dwoc sir dung trong san xuét bia 1& men ale (s&n xuét bia den) va men lager (san xuét
bia vang). Tai Viét Nam, hiu hét cac hang bia déu st dung men lager trong san xuét.

Nguyén liéu thay thé: Nguyén liéu thay thé Ia cac ngudn dudng khac ngoai malt, gitip ha gia thanh san xuét
va tao thém ra dac tinh cdm quan riéng cho bia. C4c loai ngii cbc nhw gao, lta mi, ngd, khoai, sén déu co thé
dung 1am nguyén liéu thay thé. O’ Viét Nam, nguyén liéu thay thé dwoc dung thweng la gao va ngd, ngudn
cung trong nwéc doi dao.

Nwée: Nudc cé vai tro 1a dung mdi hoa tan cac chat khac. Nuwéc chiém dén 90% khéi lwgng bia thanh pham,
la méi trudng xay ra cac phan (rng héa hoc, sinh hoc trong qua trinh ndu. Hau hét cac nha may bia Ién & Viét
Nam déu c6 nha may x ly nwéc riéng d& dadm bao chéat lwong nwéc ndu bia tinh khiét, an toan.

Danh gia: Malt va hoa bia Houblon 1a nhirng nguyén liéu phu thudc vao nhap khau. Ngudn cung khéng sén
c6 trong nwéc do dé khién nganh bia bi chiu nhiéu tadc ddng hon tir dién bién gia nguyén liéu. Chi phi van
chuyén ciing la mét nhan té day gia vén cla cac hang bia trong nuéec.

(2) San xuét

Qua trinh niu bia 96m cac cong doan nghién nguyén liéu, ngam noéng, dun sbi, |én men, U bia, loc tiét trung
va déng géi. Mbi cdng doan déu cé nhirng diéu kién bat budc tuyét dbi va didu kién cé thé thay ddi trong mot
khoang cho phép. Viéc thay déi nhitng diéu kién nay lam thay déi huwong vi va chét lwong cla bia do d6 tao
ra s khac biét cho san phdm clia cac hang san xuét.
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Quy trinh san xuét bia

ﬁ! Lnir) []cn»

v NGHIEN DUN

LAM LANH

i

DONG GOI CHIET LON

4«

‘lllllmll"
T ll‘l

Trong nganh bia, yéu tb cong nghé khong doéng vai trd quyét dinh do cac hang bia st dung céng nghé kha
twong ddng. Su thay dbi trong ty 1& st dung cac nguyén liéu, thdi diém st dung nguyén liéu, thdi gian G bia
c6 anh hwdng Ién dén huong vi cling nhw chat lwong bia. Day dwoc coi la bi quyét ciia cac hang bia dé tao
ra s khac biét trong san pham va mang lai nhirng trai nghiém khac nhau cho nguwéi dung.

Nguén: FPTS Téng hop

Vé quy md san xuét, san lwong san xuét ctia nganh bia Viét Nam 1a hon 4 ty lit bia. Hé théng nha may bia trai
rong khap ca nwéc. Cac doanh nghiép cé quy md san xuat Ién nhat [a Sabeco (23 nha may, tdng céng suét
1,8 ty lit), Heineken Viét Nam (6 nha may, tdng cdng suét 950 triéu lit bia/ndm), Habeco (17 nha may, téng
cong suét 810 triéu lit).
Céng suét cac hang bia Ion Phan bd cac nha may bia Viét Nam
tai Viéet Nam
(dv: triéu lit/nam)
Ha Not: B 3 Gourin
san Miguel I 50 LT N Rl

B, - Nha may bia Ha N&i (Habeco) ¥ .‘ y ™. Guang vion B
-+ Hai Phang: &

Ha Nam: £

SAB Miller 50 i, - Nh& may bia Sai Gon (Sabeca) —— s e oo

AB Inbev

3 vna may bia Ha Long

& Nna may bia Thang Long
&9 nha may bia Dai Vigt
(£): Nha may bia Nada

]
Nam Binh: B (2
Nghe An B 5 <8

= Ha Tinh: .Gl

e ——--» Quang Binn B
Sapporo - Nhé méy bia Dung Quat o Quing Tri &
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’ « o Niing. e
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THEEREN: g mdy bia Heineken -+ Quéing Ngéi: 2., ==
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(3) Pau ra
Xét theo chét lwong va gia ban, dau ra clia nganh bia chia 1am 3 phan khic san pham:

e San pham cao cép: La cac san phadm c6 gia ban cao, chat lwong tét, hwéng téi ngwdi tiéu dung cé thu
nhap cao. Cac thwong hiéu phé bién trong phan khic nay la Heineken, Tric Bach, Saigon Gold... Phan
khuc cao cap chiém hon 10% san lwong tiéu thu toan thj treong.

e San pham tam trung: La cac san phadm c6 gia ban trung binh, cé chéat lwong & mirc kha, san phdm hwéng
t&i dai da s6 ngudi dung & Viét Nam. Cac thwong hiéu phd bién trong phan khic nay la Bia Saigon Lager,
Saigon Export, 333, Bia Ha Noi... Phan khuc trung cap chiém khoéng 60%.

e San pham gia ré: La cac san pham c6 gia ban thap, thwong la bia hoi. San phdm phu hop véi cac khach
hang binh dan, dai bd phan ngudi lao ddng. Cac co s& nhéd cac cong ty dia phwong dang 1a ngudn cung
chinh cho san phdm & phan khdc nay. Mét sb thwong hiéu phd bién trong phan khic nay: Bia hoi Ha Noi,
Bia hoi Sai Gon. Phan khuc gia ré chiém khoang 30%.

Xét theo phuong thirc ban hang, bia san xuét tai Viét Nam chd yéu dwoc tiéu thu trong nwéc va phan phéi
qua 2 kénh:

e Kénh on - trade: la hinh thirc tiéu thu ma ngudi Ty trong tiéu thu on — trade va off — trade
mua tiéu thu ngay tai dia diém mua, thwéng & cac
nha hang, quan an.

o Kénh off — trade: Ia hinh thirc tiéu thu ma ngudi
mua tiéu thu san pham tai 1 dia diém khac. Diém
mua thwéng 1a cac siéu thi, cac quay hang tap hoa.
Diém tiéu thu c6 thé la nha, hodc 1 diém vui choi,
1 dia diém picnic.

Ngudn: Euromonitor International

3. Mot s6 dic diém thi trieéng bia Viét Nam
(1) Thi trweng quy mé Ién va tang trieédng nhanh

Top 10 quéc gia c6 quy mo thi trwng I&n nhat thé gi¢i nam 2017

2017 2016 2007

Jh(v Tk £ San lvong % San lwong

zg’l‘g 233? Ele e (ty lit) thé gici
1 1 1 Trung Quéc 39,8 20,8% -3,9% 0,2% 41,4 -3,7% 38,9
2 2 2 Hoa Ky 21,8 11,4% -2,6% -0,7% 22,4 -0,3% 23,3
3 3 6 Brazil 14,0 7,3% 5,0% 3,0% 13,3 -3,8% 10,4
4 4 4 Mexico 11,0 5,8% 4,8% 0,4% 10,5 8,1% 10,6
5 5 5 Puc 9,3 4,9% -2,0% -1,1% 9,5 -0,7% 10,4
6 6 3 Nga 7.4 3,9% -4,9% -4,2% 7,8 -0,3% 11,5
7 7 7 Nhat Ban 52 2,7% -2,1% -1,8% 5,4 -1,9% 6,3
8 8 8 Anh 4,4 2,3% 0,7% -1,5% 4,4 -0,9% 51
9 9 9 Ba Lan 4,1 2,1% -2,1% 1,3% 4,1 1,1% 3,6
10 10 25 Viét Nam 4,0 2,1% 5,7% 8,3% 3,8 9,3% 1,8

Ngudn: Bé Céng Thuong, Kirin Holding
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Viét Nam 1a mét trong nhirng thi trwdng bia I&n nhat thé gi¢i. Cu thé, nam 2017, tdng san lwong tiéu thu bia
dat 4 ty lit bia chiém 2,1% téng san lwong bia toan ciu, ding thir 10 thé gidi va thir 3 trong khu vuc chau A
(sau Trung Quéc va Nhat Ban).

Tbc d6 tang trwdng cao: Nam 2017, tbc dd tang trwdng nganh dat 5,7% cao nhat trong nhém 10 quéc gia cé
quy md thi trwong I&n nhat. Xét trong giai doan 10 ndm (tr ndm 2007 dén ndm 2017), tbc dd tang trwdng kép
mdi nam (CAGR) clia Viét Nam dat 8,3% cao nhat trong nhém nay. Trong giai doan 2007 - 2017, quy mé thi
trworng Viét Nam tang 15 bac tir 25 1&n thir 10 thé gidi.

(2) Mirc do tap trung trong nganh cao, thi phan phan chia theo viing mién

Thi trwdng bia Viét Nam hién cé mic c6 dac cao, 4 doanh nghiép I&n la Sabeco, Habeco, Heineken Viét Nam,
va Carlsberg da chiém t&i 90% thi phan, 10% thi phan con lai 1& cac hang bia ngoai nhw Sapporo, San
Muguel... va cac hang bia dia phwong.

Thi phan nganh bia Viét Nam giai doan 2012 - 2016

100%

80%

60%

40%

20%

0%

2012 2013 2014 2015 2016
m Sabeco m Heineken Vietnam  Habeco u Carlsberg
Sapporo u San Miguel u AB Inbev mKhac

Nguén: Euromonitor International

e Tbéng cong ty c6 phan Bia — Rwou — Nwéc giai khat Sai Gon (Sabeco - SAB) Ia doanh nghiép bia Ién
nhat v&i Viét Nam véi 23 nha may ciing hé théng phan phéi rong khap ca nwéc. Sabeco chiém 40,9% thi
phan bia tai Viét Nam. Céng ty duy tri vi thé dan dau nganh bia nhé s& hiru nhidu thwong hiéu ndi tiéng,
d&c biét [a & phan khuc trung cp nhw Saigon Lager, Saigon Export, 333...

¢ Heineken Viét Nam la doanh nghiép lién doanh gilra cong ty Heineken co6 try s& tai Singapo va Cong ty
c6 phan thwong mai Sai Gon (Satra). Ty |& ndm gitr 1an lwot la 60% va 40%. Day la doanh nghiép sé hiru
thwong hiéu bia néi tiéng ca trén thé gisi cling nhu tai Viét Nam 1a Heineken va Tiger. Trong giai doan
2012 — 2016, thj phan cta Heineken Viét Nam khéng ngirng mé réng. Hién tai, doanh nghiép nay chiém
23% thi phan bia, I&n th& nhi Viét Nam.

e Tbéng cong ty Bia — Rwou — Nwére giai khat Ha Néi (Habeco - BHN) 1a doanh nghiép bia Ién nhat mién
Béc va I&n thir ba Viét Nam. Habeco s& hiru 17 nha may san xuét va hé théng phan phdi Ién & khu vuc
phia B4c.Trong nhi*ng nam gan day, Habeco cé thi phan thu hep dan. N&m 2015, doanh nghiép nay dé
mét vi tri th(r 2 nganh bia vé tay Heineken. Hién tai, Habeco chiém 18,4% thi phan.

e Carlsberg Vietnam la cong ty con cla tap doan bia Carlsberg (Ban Mach) — Tap doan bia Ién thi 6 thé
gi&i. Tai thi trwdng Viét Nam, Carlsberg hoat dong théng qua phan phéi cac san phdm mang thwong hiéu
Carlsberg va thau tém céac thwong hiéu bia dia phwong nhw: Bia Hué (Huda), Halida.

C6 thé thay cac doanh nghiép sé hiru thwong hiéu bia Viét nhw Sabeco (Saigon Export, 333...), Habeco (Truc
Bach, Bia Ha Néi...), Carlsberg (Huda) déu xu hwéng gidm thi phan. Trong khi d6, Heineken véi cac thwong
hiéu bia ngoai (Heineken, Tiger...) gia tdng thi phan dang ké. Diéu nay cho thdy cac thwong hiéu bia Viét dang
that thé trong viéc canh tranh thj phan. Cac thuwong hiéu bia ngoai nhw Heineken véi dinh vi thwong hiéu &
phan khic cao cap dang tang trwdng manh do xu thé st dung cac sédn pham chét lwong cao clia ngudi Viét.
Viéc thira hwdng céac kinh nghiém va chién lwoc marketing toan cau clia céng ty me gilp cac hang bia ngoai
gay dwoc &n twong manh cho nguwdi tiéu dung, dac biét trong phan khuc cao cép.
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Tiéu thy bia theo vung dia ly Theo khu vuc dia Iy, thi tredng Vit Nam dwoc chia lam 3 mién Béc,

Trung, Nam véi nhitng d&c diém khac nhau:

Mién Bac: chiém khoang 35% lwong tiéu thu bia ca nwéc. Dan dau
Bia Ha Noi thi phan tai khu’ vire nay la thwong hiéu Bia Ha Noi va Bia hoi Ha Noi
clia Habeco, tiép theo Heineken va Tiger ctia Heineken Viét Nam va
Bia hoi Ha Noi Saigon Special, 333 cta Sabeco. M6t thwong hiéu bia tdm trung la

N o Halida dworc tiéu thu kh& nhiéu tai khu vee Thanh Hoa, Nghé An.
Bia Sai Gon
Mién Trung: Vé&i dic diém l1a dan sé it va khéng nhiéu thanh phé Ion.
WY huda Khu vic mién Trung chiém 6% lwong tiéu thu toan nganh bia. Pay Ia
694 khu vwe tiéu thu chinh cta Hl;le Brewery (thuéc s& hiru c@a Carlsberg)
Larue v&i thwong hiéu bia Huda, dan dau thi phan khu vyec. Tiép theo la bia
___________________ Larue va cac san pham cla bia Sai Gon, bia Heineken...
Mién Nam: Khu vuec tiéu thu bia manh nhat Viét Nam, chiém t&i 59%
59% Bia Sai Gon téng lwong tiéu thu toan nganh. Sabeco la doanh nghiép qén dau thi
phan bia tai khu vyc nay. Véi quy mo thi trweong I&n hon han khu virc
Heineken mién Bac va mién Trung, viéc khai thac tét thj trwéng mién Nam (noi
Tiger c6 nhirng diéu kién nhw thu nhap binh quan dau ngudi, khi hau va van

héa udng thich hop hon) 1a co s& dé Sabeco tré thanh doanh nghiép
hang dau tai Viét Nam. Day ciing la noi d&t tru s& chinh ctia Heineken
Ngudn: Euromonitor Vietnam va la noi ma cac doanh nghiép bia ngoai chon dé tham nhap
vao thj trwdng trong nuwérc.

(3) Xu thé cao cap héa dan dat nganh bia

Xét trong giai doan 2014 - 2017, tbc d6 tang trwdng cla phan khic cao cdp CAGR dat 15%, ngwoc lai phan
khuc gia ré c6 mirc tang trudng thadp CAGR chi dat 4,8% cho thy ngudi Viét dang cé xu huéng chuyén 1én
st dung cac san pham cao cap hon. Diéu nay cé thé ly giai do mét sé nguyén nhan sau:

e Tam ly ubng bia clia ngudi Viét bén canh viéc thwéng thirc hwong vi bia con |a noi thé hién déng cap xa
héi, xay dung cac mdi quan hé nén nhiéu nguwdi sén sang bd ra mirc phi cao hon dé s dung cac san
ph&m bia cao cép, thwong hiéu manh.

e GDP binh quan dau ngudi Viét Nam tang tlr 2.012 USD nam 2014 Ién mirc 2.343 USD nam 2017. Kéo
theo do, ty I& ngudi trong tang 1&'p giau co va trung lwu ciing tdng manh, diéu nay khién khuynh huéng
tiéu dung cta ho thay ddi, chuyén sang st dung nhirng san pham c6 gia ban cao hon.

e Tam ly sinh ngoai cGa ngwdi Viét cho rang cac san phdm nhap khau cé chat lwgng tét hon 1a nguyén
nhan khién muc tiéu thu cac san pham nhap khau cao cap sé téng.

e Xuhwéng st dung cac sédn pham co chét lwong cao va duoc kiém dinh rd rang, nham han ché anh hwéng
dén strc khée.

V6i xu thé méi clia nganh bia, cac doanh nghiép dang ngay cang tap trung hon vao phan khuc cao cép — cho
murc sinh lgi cao hon nhwng doi hoi chién Iwoc kinh doanh bai ban hon.

e Heineken Viét Nam v&i kinh nghiém kinh doanh cac san pham cao cép va lgi thé dwoc thira hwéng nhivng
chién dich marketing tir cong ty me dang théng linh phan khic nay. Gan day, doanh nghiép nay da mua
lai nha may bia tai Viing Tau cta Carlsberg va dang c6 ké hoach mé& réng cong suat nha may nay tir 50
[én 650 triéu lit/nam.

e Sabeco v6i chién lwgc thué tw van nwdc ngoai lam marketing cho s&n phdm bia Saigon Special da gét
hai dwoc nhidu thanh twu. Véi san pham nay bia Sai Gon gianh dwoc thi phan thi 2 trong phan khic cao
cép va dwoc biét dén nhidu hon trong gi¢i tré. Sy kién Thai Bev mua lai Sabeco cudi ndm 2017, tryc tiép
tham gia quan ly diéu hanh tw quy 2/2018 dworc ki vong sé& cai thién kha ndng quan ly ctia doanh nghiép,
tang cwéng kha néng canh tranh, dac biét trong phan khic cao cép.
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e Habeco ciing tham gia phan khuc cao c&p bang viéc gay dwng lai mot san pham da tirng 1a thwong hiéu
cla Ha thanh — Bia Trac Bach. Tuy nhién, san phadm nay vi nhiéu ly do van chwa thé khang dinh dwoc vj
tri ca minh nhw ki vong cla lanh dao doanh nghiép.

B. DANH GIA NAM 2018

1. San lwong tiéu thu wée dat 4,2 ty it bia, tang trwéng wée dat 5,7%

Nam 2018, nganh bia Viét Nam c6 khoang 110 doanh nghiép san xuét, phan bd rong khap cac viing mién
v&i sdn lwong san xuat wéc tinh 1&n dén 4,3 ty lit bia, s&n lwong tiéu thu wéce tinh dat 4,2 ty lit bia. Nhw vay,
nhiéu kha nang Viét Nam sé vwot qua Ba Lan dé tré thanh thij trwdng bia Ion thir 9 thé gidi.

Tang trwdng san lwong tiéu thu wéc dat 5,7%, twong dwong mirc ting trwdng ndm 2017. Viét Nam tiép tuc
la thi trwong ¢6 tée d6 tang trwdng nhanh nhét trong nhém 10 quéc gia cd quy mé thi trwéng 16n nhéat.

San lwong tiéu thu thi trworng bia Viét Nam giai doan 2007 - 2018
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Nguén: Bé6 Céng Thuong, Euromonitor International

Tang trwdng san lwong cla nganh bia dang c¢é diu hiéu cham lai, 3 nam gan nhét tbc d6 tang trwéng déu
gidm so véi tang trwdng cac giai doan trudc. Cu thé, giai doan 2007 — 2011 CAGR dat 9,7%, giai doan 2012
— 2015 CAGR la 7,3%, giai doan 2016 — 2018 chi tiéu nay chi con 6,8%. Tuy nhién xu thé tbc do tang trwéng
giam ciing dang yéu dan, ndm 2018 tang trwdng twong dwong véi mire ting trwdng ndm 2017. Diéu nay cho
thay giai doan tang trudng néng da qua va tang trwdng nganh bia dang dan 6n dinh hon.

2. Bién lgii nhuan cua nganh giam do chi phi nguyén liéu c6 xu hwéng tang

Két qua kinh doanh 9 thang dau nam 2018 clia cac doanh nghiép nganh bia cho thdy sy sut gidm trong bién
loi nhuan. Cu thé, két qua kinh doanh Iy ké 3 quy ddu ndm 2018 cla Sabeco ghi nhan bién lgi nhuan gop
dat 23%, bién lgi nhuan sau thué dat 14%; hai chi tiéu nay cung ki nam 2017 lan lwot 1a 27% va 16%. Két
qua kinh doanh Ity ké 3 quy dau ndm 2018 ctia Habeco ghi nhan bién Ioi nhuan gép dat 25%, bién lgi nhuan
sau thué dat 8%; hai chi tiéu nay cung ki ndm 2017 1an luot 1a 27% va 9%.

Nguyén nhan ty suat loi nhuan cla cac doanh nghiép nganh bia suy gidm trong nam 2018 chu yéu dén tir chi
phi dau vao tang. Cu thé, gia théc dai mach trung binh 9 thang dau nam ndm 2018 |a 127 USD/tan (+30%
yoy). Gia gao trung binh 9 thang du nam 2018 dat 424 USD/tAn (+6% yoy). Thué tiéu thu dac biét tang tw
60% lén 65% trong n&m 2018, ganh nang thué nay khéng dwoc chuyén hét cho ngudi dung cudi ciing ciing
la nguyé&n nhan gép phan Iam gidm ty suat loi nhuan cla cac doanh nghiép trong nganh.
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Ty suét lgi nhuan cda Sabeco va Habeco 9 thang dau nam 2018
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Nguén: Sabeco, Habeco

C. TRIEN VONG NAM 2019

1. Tang trwéng san lweng toan nganh dao ddng tir 5% dén 6%

N&m 2019, nhu cau tiéu thu bia tai thi trdng Viét Nam dwoc dw bao tang truwdng tét do:

e Viét Nam la nén kinh t& m&i ndi tai Chau A, mirc ting trwdng GDP ludn dat trén 6% trong nhiéu ndm qua,
thu nhap binh quan dau nguoi dwoc cai thién.

e Va&n héa &n, nhau cla ngudi Viét wa chudng bia. Chiém dén 93% lwong tiéu thu dd udng cé con, bia la
thirc udng phd bién nhat trong cac bira an tai Viét Nam. Viéc s dung bia ngay tai diém ban (on — trade)
cling giup viéc tiéu thu bia khéng bi gi&i han so v@i tiéu thu bia tai nha hay tai dia diém khac.

e Co chu dan sb Viét Nam van sé trong giai doan dan sé vang (giai doan c6 ty 1& ngwdi trong dd tudi lao
déng déng nhat) trong it nhat 10 nam niva. Lwong ngudi tiéu thu tiém nang Ién dwoc duy tri trong thoi
gian dai la ddng lwc d& ngudn cau bia trén thj trwong ting trwdng.

e Viét Nam hién dat mirc tiéu thu bia trén dau ngudi kha cao. Nhwng so véi cac nwédce ¢ cung van hoa va
thé trang con nguoi twong déng, chi sb nay van thap hon Han Quéc va Nhat Ban, méc du Viét Nam co
khi hau néng thuan lgi cho hoat déng tiéu thu bia hon. Do d6, cé thé chi sé nay van sé tiép tuc tang trong
nhirng nam t&i.

e Tbc dd do thi hoa ctia Viét Nam vao loai cao nhat chau A, ty 1&é ngudi dan séng tai thanh thi da tang tw
mic 28,2% (ndm 2007) 1én mic 35% (nam 2017), da tang trudng nay duoc dy bao sé tiép tuc tang.
Lwong ngudi séng nhiéu tai cac dé thi, véi nhiéu hang quéan, cac dich vu gidi tri va cac méi quan hé xa
héi 1a nguyén nhan khién muc tiéu thyu bia binh quan dau nguwdi tai khu vee nay cao hon khu vuc ndng
thdn. Do d6, qua trinh dd thi héa ciing 1a 1 nhan té c6 loi cho thi trwéng bia Viét Nam.

Tang trwdng nganh khé vwrot qua mirc ting trwéng nam 2018 do xu thé téc d6 tang trudng gidm da duy
tri va thanh xu hwéng trong 10 nam qua. FPTS dy bao tang trwdng nganh bia nam 2019 & mirc twong dwong
v&i nam 2018, khoang 5% dén 6%.
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2. Ty suat lgi nhuan nganh giam do gia nguyén liéu ting
M6t s6 nguyén liéu cho qua trinh san xuét bia tai Viét Nam c6 xu hwéng téng gia trong 2019 la malt va gao.

Malt dwoc san xuét tlr thoc dai mach nén chiu tac déng truc tiép t gia théc dai mach (Barley) thé gidi. Do
anh huéng cla viéc giam dién tich tréng dai mach tai chau Au, gia dai mach ting khoang 25% trong nam
2018 va duwoc dy bao tiép tuc tdng khodng 10% trong ndm 2019 (theo World Bank). Chiém 33% co cAu chi
phi, malt tac déng truc tiép dén gia vén cla cac doanh nghiép nganh bia. Nam 2018, gia gao tang khoéng
6%. Gia gao dwgc dy bao tang khoang 2% trong nam 2019.

Gia thoc dai mach giai doan 2008 - 2018 va Gia gao giai doan 2008 - 2018 va
dw bao giai doan 2018 - 2023 dy bao giai doan 2018 - 2023
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200 o > w00 CAGR
o
150 CP‘,GR; -
— 300
50 100
0 0
S '9 ENIRNGPS \‘9 SRR ,19 AN A SN NN I RO AN
SRS R AR R S AR R O R
Nguén: World Bank, Indexmundi Nguén: World Bank, Indexmundi

Hoa bia Houblon khéng chiém ty trong I&n trong co' cu chi phi nén khdng tac déng nhiéu dén ty suét loi
nhuan cla nganh. Tuy nhién viéc thiéu ngudn cung hoa bia c6 thé tiém &n rdi ro cho hoat dong san xuét cia
cac doanh nghiép. Cu thé, ndm 2018, lwong cung hoa bia trén thé gi&i chi dap ing khoang 80% nhu cau st
dung. Tinh trang nay c6 thé tiép dién trong ndm 2019.
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A. TONG QUAN NGANH MIA PUONG

DPudng 1a hang héa co ban va thiét yéu, dwoc st dung truc tiép trong doi sdng hang ngay va la nguyén liéu
dau vao cho nganh céng nghiép thwc phdm & d6 udng (déng gop 15% vao GDP Viét Nam nam 2017). Mia
nguyén liéu va dwdng thé nhap khau la dau vao ctia qua trinh san xuat dwéong.

Mia dwoc cung cép tr ving nguyén liéu, bao gdm viing nguyén liéu tw chi cGia nha may va mia thu mua tir
ndng dan, chiém hon 90% ty trong dau vao trong qua trinh san xuat dwdng. San xuat dwdng tir mia bao gém
cac bwdc: thu mua mia, ép mia, ly tdm mia ra dwéng va cac phu phadm khac. Gia mua mia chiém ~70% co
cAu san xuat duwdng tir mia.

DPudng thd dwoc cac doanh nghiép mia dwéng va san xuét thwe phdm nhap khau mdi ndm va cé thé luyén
quanh nam dé ra dwong tinh luyén. Trong ndm 2018, san lwong nhap khau dwdng thd dat khodng 144.000
tAn duwdng (10% san xuét), chi yéu |a nhap khau theo han ngach WTO va duéng tir nha may Attapue (Lao)

clia SBT.
Chuoi gia tri nganh mia dwong
DAU VAO SAN XUAT DAU RA PHAN PHOI
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Nguén: FPTS Téng hop
(1) Piéu kién tw nhién anh hwéng téi chat lwgng mia nguyén liéu

Mbi vu ép mia thwdng kéo dai 4 — 5 thang. Cac doanh nghiép bét dau vao vu ép mia tir thang 12 téi khodng
thang 05 nam sau. Vung nguyén liéu mia ca nwéc dat gan 250.000 ha mia (2017/18), trong dé, tap trung chd
yéu & khu virc Duyén hai Mién Trung va Tay Nguyén (48%). Diéu kién tw nhién va cac yéu tb thoi tiét co anh
hwéng I&n t&i chat lwong mia nguyén liéu.

Danh gia cong tac san xuat mia tai cac vung Viét Nam (vu 2017/18)

Diéntich Nangsuat Sanlwong Chir dwong Nhan xét

\INGEY (tin/ha)  mia ép (tan) (CCS)

» Diéu kién tw nhién dem lai mia

Mi&n Bac & Bac Trung Bo 67.350 56 3.902.395 9,79 AN o
c6 chir dwong (d6 ngot) cao
» Dién tich tréng mia Ion nhét ca
2 Ta A nwdc, nang suat va chlr dwdng
DH mién Trung - Tay Nguyén 119.060 60 5.779.913 9,10 trung binh do anh hudng boi thai
tiet (bao 10)
> VNL nhd do canh tranh v&i cac
bong Nam Bo 25.570 72 2.021.504 9,20 cay trong khac, it bi anh huwéng
bdi yéu to thoi tiét
Pbdng bang Séng Ciru Long 36.950 75  1.752.825 9,92 > Nang suat mia va chtr duong
cao nhat
Ca nwéc 248.930 65 13.456.637 9,45

Nguén: Hiép héi mia duong Viét Nam, FPTS Téng hop
y_________________________________________________________________________________________________________

www.fpts.com.vn Bloomberg — FPTS <GO> | 80


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities

(2) Quy mé san xuat nhé so v&i déi thu canh tranh trwe tiép la Thai Lan

Nién vu 2017/18, Viét Nam san xuét duwoc 1,3 triéu tAn dwong, twong dwong véi 0,7% thé gidi (xép thir 22).
Trong nuéc, duwdng Viét Nam gdp phai canh tranh gay gat véi dwdng lau gia ré tv Thai Lan, quéc gia san
xuat dwong #4 thé gidi. Hién ca nwédc cé 38 nha may dworng (NMP) dang hoat dong, trong d6 ¢6 22/38 nha
may c6 ndng luc san xuat & quy mé nhd, dwdi 3.000 TMN, véi khoang 300.000 tAn dworng (28% thi phan).

Céng tac san xuat mia va dwéng tai Vit Nam — Thai Lan

Dién tich Nang suat $an lwgng mia Chir dwong mia Gia mua mia trung binh
VNL (ha) (tan/ha) (tan) (CCs) (dong/tan)
Viét Nam 248.930 65 13.456.637 9,5 900.000 - 1.200.000
Thai Lan 1.758.158 77 134.929.298 12,5 600.000 — 700.000
S6nhamay Céngsuat San lweng dwong Kg dwong/ Tan dwong/ Gia thanh
dwong ép (TMN) (tan) tan mia ha (dong/kg)
Viét Nam 38 153.750 1.421.000 100 5 13.000 - 15.000
Thai Lan 54 850.000 14.679.559 109 8 8.000 — 9.000

Nguén: Hiép héi mia dwong Viét Nam (VSSA), Hiép héi mia duong Théi Lan (OCSB) , FPTS Téng hop

Céng tac san xuat dwong tai cac vung Viét Nam (vu 2017/18)

NSI\:D Comr;g (s'lyl\:r\l()ep mia?ill:%’ng du’;zglha S6 NMD cua cac DN niém yét
Mién Bac & Béc Trung Bo 11 41.950 9,67 5,24 SLS (01), LSS (02)
DH mién Trung - Tay Nguyén 14 69.700 10,67 5,29 QNS (02), KTS (01), SBT (04)
Dong Nam Bo 5 19.800 11,82 7,17 SBT (04)
Ddng bang Séng Clru Long 8 22.300 11,48 6,87
Ca nwérc 38 153.750 10,66 5,67

Nguén: Hiép héi mia duong Viét Nam — VSSA; FPTS Téng hop
i i *SBT con 01 NMPB dét tai Attapue (Lao)
(3) It doanh nghiép c6 kha nang san xuat dwong tinh luyén RE
Dau ra clia dwong thd chinh 1a duwdng kinh trdng RS va RE sau qua trinh san xuét. Cac doanh nghiép cé day
chuyén luyén dudng RE mai co thé luyén dworng thd quanh ndm. Trong khi d6, mia nguyén liéu lam ra duwong
c6 thé dwoc tan dung cho nhirng san pham khac.

e Puwong thanh pham: dwoc tiéu dung tryc tiép va la mot trong nhirtng nguyén liéu dau vao chinh cla
nganh cong nghiép thwc phadm & d6 udng.

o DPwong kinh trdng RS (Refined Standard) diing trong ché bién thwe pham va tiéu dung hang ngay.

o DPwong tinh luyén RE (Refined Extra) véi chat lwong cao, dap (ng dwoc dau vao cho nhirng mat
hang yéu cau khét khe nhu nwéc ngot c6 gas, banh keo cao cap. Pudng RE c6 gia ban cao hon dwéng
RS khoéng 10% do chét lwgng cao hon va lwong cung it hon (33% lwong dwong ca nwdc). Hién co
05 doanh nghiép san xuét dwdng RE, d6 la: SBT, LSS, SLS, NIVL va KCP Viét Nam.

o DPwéng organic la dwdng co loi cho sirc khde, cé gia ban cao hon dudng tiéu dung thwong thay &

muirc 20 — 30%. Mot sb doanh nghiép nhw LSS va SBT dang phat trién s&n pham nay nhdm dem lai gia
tri gia tdng do doanh nghiép.

e Dién déng phéat: Ba mia dwoc dung dé dét, phat dién cho nha may. Nhitng NMD cé cong suat ép mia
I&n hon 6.000 TMN (SBT, QNS, LSS) cé thé dat lgi thé vé quy mé va phat dién én luéi dién qudc gia. Gia
ban dién déng phat hién dang & mac 5,8 Uscents/Kwh (1.350 ddng/Kwh), va dang dwgc Chinh phi can
nh&c nang gia ban Ién bang véi gia dién sinh khéi, khodng hon 7 Uscents/KwH (+20%).

e Phan bon, phan vi sinh: B4 bun dwoc s dung dé 1am phan bén, phan vi sinh.

e Mat ri: c6 thé ché bién cén va nhién liéu dét nhw xang sinh hoc ethanol, ché bién bét ngot.
A
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B. DANH GIA NAM 2018

1. Tinh hinh cung ciu — dwdng lau chiém 30% téng tiéu thu trong nwéc

(tAn dwdng)

Tinh hinh cung — cau dwéng Viét Nam Thi phan dwong trong nwéc nién vu 2017/18
nién vu 2017/18

2.500.000 5 349 500 Khac

v 13%

| Nhap lau te KTS
2.000.000 ! Thai Lan, 21% 3%

b Nhéap khau SLS

Do theo WTO, 1.528.579 5%
1.500.000 | % A% mEm-------

| 28 , s ([

b1 8 et San xuét va Puong 6% SBT
1.000.000 ' & § nhap ngoai han 56%

oSG h 560 trong

b1 ngach, 567 nuéc, 67%

| S

500000 | ! Qs
A A 0
i Tén kho ky truéc, Buong lau,
0 1
Téng cung Téng tiéu thy
Nguébn: VSSA, FPTS Téng hop Nguén: VSSA, FPTS Téng hop

Nién vu 2017/18, toan nganh dwdng Viét Nam san xuét dwoc hon 1,4 triéu tAn dwong, trong d6 c6 94.000
tAn dwdng nhap khau theo han ngach WTO va hon 1,3 triéu tAn duwéng san xuét tlr mia va dwdng thé nhap
khau ngoai han ngach. Cung véi lwong dwdng tén kho tlr vu 2016/17 & mirc 430.000 tAn dwérng, nganh
dwdng trong nwédc hoan toan cé thé dap rng dwoc nhu cau 1,5 triéu tAn dwong trong ndm qua.

Tuy nhién do gép phai canh tranh vé gia va chat lwong véi khodng 500.000 tAn dwdng lau gia ré tir Thai Lan
(theo wéc tinh cha Hiép hoi Mia dworng Viet Nam VSSA), twong (ng véi hon 30% téng tiéu thu trong nwérc,
khién ton kho dwéng Viét Nam lén t&i 800.000 tAn trong nién vu nay.

Hién nay, Viét Nam dang ap dung han ngach nhap khau dworng theo WTO véi thué suat 5% va cho phép cac
doanh nghiép nhap khau dwong ngoai han ngach véi mirc thué suat 80 — 85%. Dy kién t&i nam 2021, han
ngach nay sé duoc xéa bd va tao diéu kién cho dwdng nhap khau tw do vao Viét Nam hon. Diéu nay sé anh
hwéng I&n t¢i toan nganh dudng trong nuwéc. Ching téi sé phan tich chi tiét tai phan “Ap luc tir Hiép dinh
thwong mai ATIGA cla khéi ASEAN”.

2. Gia dwong giam sau nién vu 2017/18

Dién bién gia dwong RS trong nwéc va Gia ban dwong RS Viét Nam va
dwong tho quoc te dwong RS lau tir Thai Lan
20.000
18.000
15.000 17.000
11.439
 12.000 D 14.000
< >
S 9.000 £
$ © 11.000
= 6.000
6.303 10.200
0 5.000
R RO R S © o o A A QAL
N N N N N N N N N N N N N N N N N
& @ Qg R & & 0P e 0P
Thé gidi Viét Nam Viét Nam Théi Lan
Nguén: Indexmundi, Cuc quén ly gia, FPTS Téng hop Ngudn: Cuc quén ly gia, VSSA, FPTS Téng hop
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Nién vu 2017/18 la giai doan khé khan cla nganh duéng thé gidi va dwdng Viét Nam. Thang 05/2018, gia
dwong tho thé gidi gidm xudng con 10,4 UScents/pound (6.300 ddng/kg) do tinh trang dw cung toan cau. San
lwgng dwéng san xuat trong nién vu dat 191,8 triéu tan (+10,3% yoy), tiéu thu dat khoang 174 triéu tan (+2%
yoy). Tinh trang nay dén t& san lwong san xuét ky luc tai cac qudc gia san xuat dwdng I6n trén thé gi¢i nhw
An Do (+46% yoy), Thai Lan (+37% yoy) va EU (+15% yoy).

Trong khi d6, gia duweng Viét Nam giam 35% so véi nién vu 2016/17, xudng con 11.250 ddng/kg, do anh
hwéng cua cac yéu té sau:

(1) Ap Iwc tir Hiép dinh thwong mai ATIGA ciia khéi ASEAN: Ngay 01/01/2018, Hiép dinh ATIGA duoc
dw kién sé& di vao hiéu lwc. Hiép dinh nay ¢ 02 van dé chinh anh huéng téi nganh dwéong Viét Nam.

(quay /ai)
Tac dong cua hiép dinh ATIGA t&i nganh mia dwong Viét Nam

Truwoc ATIGA Sau ATIGA

1. Han ngach nhap khau: 1. Bé han ngach nhap khau tir cac nwéc ASEAN.
Han ngach theo hiép dinh WTO (nam 2018 la

94.000 tAn duwong, tang 5%/nam) va hiép dinh

gitra Viét Nam — Lao (50.000 tan, thué 2,5%).

2. Thué nhap khau: 2. Thué nhap khau tir cac nwéc trong khu viwc

Trong han ngach: 5% ASEAN sé chi con 5%.
Ngoai han ngach: 80 - 85%

= Do vi tri dia ly ndm gan Thai Lan (qubc gia san xuét dwong #4, xuét khau #2 thé gisi), dwdng noi
dia sé& gap phai canh tranh I&n v&i dwérng Thai gia ré tran vé Viét Nam. Day la dbi tha chinh cta
toan nganh ciing nhw cac doanh nghiép mia dwdong trong nwéec.

= Hiép dinh ATIGA dwoc tam hoan t&i ngay 01/01/2020. Nganh dwong Viét Nam sé con 01 nam
thay déi dé gidm khoang cach canh tranh véi dwéng Thai Lan.

(2) Pworng lau tir Thai Lan qua bién gi¢i Tay Nam: Duong lau Thai Lan cé gia ré hon dudng trang ban
budn trong nwéc khodng 10%, dwoc nhap 1au véi sé lwong 1én téi 400.000 — 500.000 tAn/ndm (30% téng tiéu
thu cla Viét Nam), dan t6i lwgng duéng trong nude ton kho cao 1én hon 800.000 tan vao thang 05/2018.
(3) Pworng ldng (HFCS) véi thué suat 0%, khéng han ngach tran vé tir Trung Quéc: Do co gia ré hon
10% so véi duwdng trang trong nwéc, dd ngot lai cao hon 1,2 14n dwdng mia, loai dwong nay dwoc nhiéu
doanh nghiép san xuét thwc phadm vira va nhé str dung. M&c nhap khiu dwdng 16ng vé Viét Nam ndm 2017
lén t&i 89.434 tan (7% nhu ciu st dung dwong tai Viét Nam).
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C. TRIEN VONG NAM 2019

1. Gia dworng thé gi¢i phuc héi trong 2018/19

Nién vu 2017/18 14 giai doan khé khan cta nganh duwdng thé gidi. Thang 05/2018, gia dwong thd thé gisi
giam xuéng 10,4 Uscents/pound (6.300 ddng/kg) (-33% yoy) do tinh trang dw cung toan ciu. San lwong
dwdng san xuét trong nién vu dat 191,8 triéu tan (+10,3% yoy), tiéu thu dat 174 triéu tan (+2% yoy). Tinh
trang nay dén tir san lwong san xuét ky luc tai cac quéc gia san xuat dwdng I&n trén thé gidi nhw An Do
(+46% yoy), Thai Lan (+37% yoy) va EU (+15% yoy).

Thang 10/2018, gia dwérng thd theo hop ddng giao thang 3/2019 da ting hon 20% so véi thang trwéc, én
13,25 Uscents/pound (6.820 ddng/kg). Theo dw bao cla ISO (Hiép hoi dwérng thé gidi) va USDA (B6 néng
nghiép My), gia dworng sé phuc hdi trong nién vu 2018/19, cung dwérng toan ciu duoc dy bao sé giam 2%,
dat 188 triéu tAn dwdng. Nguyén nhan do:

Dw bao gia dwong thé giéi 2018 — 2021

25 (1) Thoi tiét khé han khién san lvong san xuét tai
= 20 Brazil va EU dwoc dw bao §é giam lan lwot 12,% va
= o) VA 1A X PR . P
§- . . i4’25 4%. Bay la khu vyc sat\ xuat dirng #1 va #3 thé gioi.
5 - ==="""""7""(2) Xu hwéng san xuat ethanol tir mia ctia Brazil,
% 10 An Do va Thai Lan: gia duong thé gioi giam sau
? khién cg’c nha may sél,n xuat du’c‘ypg & cac quoc gi'a
= 5 san xuat I&én trén thé gidi chuyén sang san xuat

o Ethanol tt» mia phuc vu nhu cau trong nwéc, khién
S 9553333384 d cung dwong thé gidi giam.
§E3 8§83 8383883 ¢8&3 (Theo USDA — Bé Néng nghiép M)
Nguén: ISO, USDA, Rabobank, WorldBank, FPTS Téng hop

2. Gia dwéorng trong nwéc phuc hoi téi 2020

Chung t6i dwa ra dw phdng gia ban buén dwdng RS tai Viét Nam t&r phan tich gia dwong thé gidi, tac dong
clia cac yéu t6 lén gia dwdng nhu sau:

Dw b&o gia ban buén dwong RS trong nwéc (1) Tam hoan ATIGA, dwong trong nwéc chwa phai

(2018 - 2020) canh tranh vé&i dwéng Thai Lan chinh ngach
18.000
15.000 Trong nién vu 2017/18, nganh dwdng Viét Nam déi mét
v&i hon 500.000 tAn dwong nhap 1au tir Thai va duwong
12.000 S ldng 0% thué suét, khéng han ngach t& Trung Quéc.
9.000 10875 11.500 Ngay 01/01/2018, Hiép dinh thwong mai ATIGA cla

khdi ASEAN dwoc dy kién co hiéu lwc. Tam ly cho
6.000 dwdng Thai chinh ngach gia ré cta cac khach hang st
dung dwéng khién cho gia dwéng trong nuéc gidm sau.

(ddng/kg)

3.000 Viéc hoan hidu luc clia ATIGA t&i hét 2020 s& khién
0 cho dwdng Thai chwa thé nhap khau vao Viét Nam qua
N R R R P SRR S dwong chinh ngach véi sé lvong 16n. Gia dudng trong

O\\q’ NN\ O'_\\q’ NN nwdc chua thé ting cao nhwng sé phuc héi tré lai

. . trong nam téi.
Nguén: FPTS Téng hop 9
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Bén canh dd, Hiép hoi Mia duwéng Viét Nam VSSA da kién nghi véi cac co quan quén ly Nha nuwéc dé xuét
xay dung co ché chinh sach dé& quan ly va phat trién nganh mia duwéng bén virng. Néu dwoc phé duyét, cac
chinh sach nay sé cé tac dong tich cwe dbi véi toan nganh dwéong Viét Nam, trong do co:

¢ D thao Nghi dinh Mia dwéng

e QuY phat trién mia dwéng, chinh sach phan chia lgi nhuan gitka nha may dwéng va néng dan

e Quy hoach Mia dwdng dén 2020 va tdm nhin 2030, hinh thanh cum céng nghiép mia dwdng va dién
nang dbi v&i cac NMD cé cong suét tr 6.000 TMN tré [én

e  Bién phap phong vé va han ché duwdng 1dng HFCS tir Trung Quéc

(2) Nhu cau dwéng néi dia tang trwdng 5%/nam giai doan 2019 — 2023

Dw phéng ting trwéng nhu ciu dwéng Hién nay, nganh duwdng Viét Nam dang tiéu thu hon 1,5
Viét Nam 2019 - 2023 triéu tn dwdng/ndm, binh quan theo dau nguoi 1a 16

5.000.000 1.931.957 kg/nguwdi/nam, thdp hon trung binh thé gi¢i 7 kg/ngudi.
CAGR=5% ..o Chung t6i dy doan, nhu cau tiéu thu dwdng ca nuwéc sé

tang khodng 5% so v&i hién nay vao nam 2023, tiéu thu

1,600,000 1:528.579 . .eeepil’ ’ i =3 i ay vao nam
khoang gan 2 triéu tan dwdng tir cac yeu to nhw:

.o

__1.200.000 e Tbc do ting dan sb cla Viét Nam trong giai doan
‘§ 2019 - 2023 & mirc 1,12%/nam (theo IMF)
800.000 e Tbc d6 tieu thu dwong & cac nwéc dang phat trién
la 2%/nam (OECD)
400.000 e Tbc d6 tang trwdng nganh thwe phdm — dd ubng tai
0 Viét Nam la 11%/nam (OECD)
2018 2019F 2020F 2021F 2022F 2023F e Tang trwdng tiéu thu binh quéan dat 5%/nam
(OECD)

Nguon: FPTS Tong hop e Tang trwdng trong qua kh 1a 5%/nam (USDA)
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TRINH TUAN ANH Bién dong chi s6 nganh Dién va VNIndex

Email: anhtt2@fpts.com.vn 30%
Tel: (+84) 24 3773 7070
Ext: 4304
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Nguén: EzSearch
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A. TONG QUAN NGANH DIEN

1. Chudi gia tri nganh dién

San xuéat Truyén tai & Phan phoi Tiéu thy

Thiy nang |
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i R Khéc )

::< EVN ddc quyén "

Phan nhom céc doanh nghiép trong nganh dién:

Nhém doanh nghiép Hoat doéng kinh doanh Pon vi tham gia

San xuat dién Thay dién, nhiét dién, nang lwgng tai tao EVN, PVN, TKV, IPPs

Kinh doanh thwong

mai dién ning Ban dién cho nguwoi st dung Chu yéu do EVN nam gilr va chi phoi

Thiét ké, xay dwng co s& ha tang dién;

truydn tai Chu yéu do EVN nam gilr va chi phoi

Dich vu phu tro
Trong pham vi b4o cdo, ching t6i sé chi d& cap téi nhirng thong tin lién quan t&i nhém cac doanh nghiép san
xuét dién trong phan khtc san xuét cia chudi gia tri nganh.

2. Diac diém nguodn dién tai Viét Nam

Tai Viét Nam, dién ndng hién dang dwoc san xuét tir 4 nguén tai nguyén nang lwong chinh: Than da, thay
nang, khi dét va nang lwong tai tao. Twong (ng véi dd, cac nha may dién dwoc chia thanh 4 nhém chinh:
nhiét dién than, thay dién, nhiét dién khi va nhém cac nha may st dung nang lwvgng tai tao.

Nguén dién Viét Nam phu thudc I&n vao cac loai hinh nang lwong truyén thong (nhiét dién than, dién
khi, thay dién), chiém t&i hon 90% co’ ciu ngudn dién ca nwéc. Tinh dén cubi nam 2016, thiy dién, nhiét
dién than, nhiét dién khi van dang la 3 nguén cung dién I&n nhat ca nwéc véi ti trong lan lwvot 1a 38%, 34%
va 18%. Cung v&i nhém nhiét dién dau hién chi dworc dung cho muc dich dw phong nang lwong va khdng cé
dinh huéng phat trién, cac nha may st dung ndng lwong tai tao (phd bién nhat & dién gi6 va dién mat trovi)
m&i chi chiém ty trong rat nhé trong co cAu ngudn dién tai Viét Nam. Trong thoi gian téi, dw kién ty trong clia
nhém nay sé tang lén va dan thay thé cho thay dién trong vai trod 1a nguén dién nang chinh cla ca nuéec.
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Co’ cau cong suat nguon dién theo quy hoach
50.000 41.575

§ 45.000
40.000
35.000
30.000 25.620
25.000
20.000 15,8574 445 18.060 20.362 15.054
15.000 12.063
10.000 II 7.502 8-94Q 940 I
5.000 I2.418 I
0
2016 2020F 2025F

mThiy dién = Nhiét dién than = Nhiét dién dau = Nhiét dién khi = NLTT = Nhap khau

Nguén: EVN

Ngudn dién ning ca nwéc cé sw phan héa manh mé theo khu vwe va diéu kién tw nhién véi nhom nhiét dién
than tap trung chi yéu & phia Bac; nhiét dién khi va dau tap trung & mién Nam; va nhém thiy dién tap trung doc
theo hé théng séng ngodi, chii yéu & 3 hé théng sdng Ddng Nai, séng Sé San va song Da.

Phan phéi cac nha may dién & Viét Nam Hoat déng san xuat dién dang tién t&i str dung cac ngudn
tai nguyén nhap khau. Véi muc dich tan dung tbi da cac
ngudn tai nguyén sén co, hoat dong san xuét dién trwéc day
chd yéu van str dung cac ngudn tai nguyén trong nwéc. Tuy

e
fes

o - nhién, theo danh gia vé gitra cung — ciu nhién vat liéu, tir
= ﬁ“ nam 2019, cac nha may nhiét dién than dang van hanh va
oo [ sé;? di vao hoat déng sé bét dau s dung pguc‘“)n than nhap
khau. V&i cac nha may nhiét dién khi, ngudn khi tr cac mo

= khai thac trong nwdc hién van dd phuc vu trong 2 - 3 nam téi.

5
I Do phu thudc kha nhiéu vao thay dién, nguén cung dién
ca nwéc c6 tinh mua vy. Chiém téi gan 40% ngudn cung
dién, tinh mua vu cla thdy dién thwong coé tac dong Ion toi
san lwong dién ndng cla ca nwéc. Tai nhivng thoi diém kha
o nang cung cap dién tlr cac nha may thay dién bi han crjé, cac
= nha may nhiét dién sé dwgc huy déng nhiéu, d@m bao On dinh
thi tredng dién. Piéu doé tao nén tinh mua vu trong ndm cho
cac nha may dién tai Viét Nam. Théng thwd'ng, cac nha may
nhiét dién sé dwoc huy déng nhiéu vao cac quy 1 va quy 4;
thdy dién sé dwoc tap trung phat chi yéu vao 2 quy con lai
khi thoii tiét chuyén sang mua mua.

P 3
| P Nhiét dian than

@ Nhiét dién khi

& Thuy dién

s
N

& DPau ra cac nha may dién dwoc thu mua hoan toan béi

@ EVN. Kha nang tiéu thu san pham |a moét trong nhiing loi thé

I&n nhat ctia san xuét kinh doanh dién so v&i cac nganh san

@I xuét khac. Dién nang duoc san xuét ra bdi cac nha may dién
lubn dwoc EVN thu mua hoan toan.

Nguén: FPTS Téng hop
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3. Dac diém thij trwdng dién Viét Nam

Hoat dong mua ban dién dwgc thwc hién song song gilra 2 hinh thirc mua ban dién. Cac doanh nghiép
san xuat dién thwong sé dwoc thwe hién thanh toan béi EVN thong qua Céng ty mua ban dién theo 02 hinh
thire: theo hinh thirc hop ddng mua ban dién va theo hinh thirc mua ban giao ngay trén thi trwong.

Dic diém cac hinh thirc mua ban dién

Hinh thirc mua ban dién San lwong Gia ban

Puwoc xac dinh theo nguyén tic chuyén
ngang chi phi kém theo 1 mc lgi nhuan cho
cac nha may san xuét dién.

Chiém khoéng 80 — 100% san

Muaban theo hep dong lwgng hang nam clia nha may.

Dwa trén murc chi phi bién ddi san
Mua ban giao ngay trén xuat 1kWh (chi phi cang thap thi
thi trwong kha nang canh tranh cang cao).

Ap dung chung cho ca thj tredng. Phu thuéc
I&n vao ty trong dong gop cla nhiét dién vao
san lwgng dién ca nuwéc.

Thi trwong dién Viét Nam dang chuén bi chuyén sang giai doan thj trwong ban buén dién canh tranh
ttr nam 2019. Hién tai, thj trydng dién dang nam trong giai doan 1 — thj trvdng phat dién canh tranh. Tinh t&i
cudi nam 2017, thi trwdng phat dién canh tranh da c6 86 nha may tham gia truc tiép, véi tbng cong suat d&t
la 22.910 MW (55% tbng cong suat ca nuwéc). Theo ké hoach clia B Cong Thwong, tir nam 2019, thj trudng
mua ban dién Viét Nam sé chuyén sang giai doan 2 |a thj trwd'ng ban budn dién canh tranh.

So véi thi trwdng phat dién canh tranh, thi trwdng ban buédn dién canh tranh cé moét sb diém thay déi méi:

So sanh thi trieo'ng phat dién canh tranh va thi trwd'ng ban buén dién canh tranh

Thi trwéng phat dién canh tranh Thi trwé'ng ban buén dién canh tranh

DPon vi duy nhat mua dién tlr cAc nha  Céc téng Cong ty Dién lwc s& mua dién t cac

Bonvimuabuéndien . 12 Caong ty mua ban dién nha may thay thé cho Céng ty mua ban dién.

Co ché mua ban dién  Ki két hop ddng mua ban dién véi duy Cac nha may cé thé ki két hop déng mua ban
hop déng nhat Céng ty mua ban dién méi véi cac tdng Cong ty dién lwc

Cac giai doan phat trién thi trwdng dién Viét Nam

Giai doan 1

—
Thi diém thitruong |\, Thi diém thi trémng Thi diém thi Hoan chinh thi
phat dién canh VCCM ban buén dién canh trudng ban 1€ dién trrdng ban € dién
tranh (VCGM) !

tranh (VWEM) canh tranh canh franh

ate
VCGM

chinh thirc
van hanh

]

0110712012
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B. DANH GIA NAM 2018

1. San lwong dién dau ra toan nganh tiép tuc ting trwéng 6n dinh

Nhin chung, san lwgng dién san xuat va tiéu thu

San lwong dién 9 thang trong nwdc van dang ¢6 xu hudng tang so v&i cac

= 200 164 nam trwdc. Téc do tang trwdng cha nganh dién
< 150 137 148 43 van dat mic tr 9 — 10%/nd&m qua tivng nam. Liy
- 11947 19 ké 9 thang nam 2018, téng san lwong dién san
100 xuét va nhap khau dat 163,5 tj KWh, tang 10,54%

50 SO V@i cung ky nam 2917. San lwgng dién thwong
pham toan EVN Idy ké 9 thang wéc dat 143 ty kWh

(+10,1% yoy), tang 10,13% so v&i cung ky nam
2015 2016 2017 2018 trwéde, trong d6 san lwong dién thwong phdm noi
® San lwong dién san xuat dia tang 10,21%.
San lwong dién thwong pham
Nguén: FPTS Téng hop

2. Lwo'ng mwa giam nhe so véi 2017 lam tang san lwong tir nhiét dién va gia ban dién trén thi tried'ng

San lwong nhiét dién* va lwong mwa Dién bién gia dién (dong/kwh) va
9 thang mm Iwong mwa binh quan 9 thang mm
2
< 3 520 600 1.200 520 600
< 23
- 2 496 500 1.000 496 500
T2 420
22 400 800 400
403 22 403 420
21 300 600 300
21
200 400 200
20 20
20 20 100 200 100
19 0 0 0
2015 2016 2017 2018 2015 2016 2017 2018

San Iuong nhiét dién Lwong mua Gia ban dién binh quan trén thj treong (trai)

—&—Lwong mua (phai)

(*) San lwong wéc tinh dwa trén gia dinh gia ban dién cho céac
nha may nhiét dién c¢b dinh & mirc 1.200 ddng/kWh va tinh
dwa theo két qua kinh doanh cia 6 nha may nhiét dién 13 QTP,
HND, PPC, NBP, NT2, BTP.

Nguén: IMH, FPTS Téng hop

San lwong nhiét dién cé sw di Ién nh dién bién thi tiét thuan Igi hon ndm 2017. Anh hwéng tr trang
thai La Nina gidm dan da kéo gidm lwong nuwéc chay vé cac hd chira, tir d6 1am gidm kha nang cung cap
dién clia nha may thiy dién. Lwong mwa binh quan ca nwéc 9 thang dau nam 2018 wéc gidm khoang 5% so
v&i 2017, trong d6, mién Nam la khu vie cé lwong mwa bién dong nhiéu nhat véi mirc gidm 16%. Sy gidm
sut trong ngudn nwéc dau vao cla cac nha may thiy dién nhin chung da tao tac dong tich cwc téi nhdém nhiét
dién. Tinh chung 9 thang 2018, tbng san lwong cac nha may nhiét dién dang niém yét déng gop vao thi
trwdng dat khoang 21 ty kWh, cao hon 9% so vé&i cung ki 2017.

Gia ban dién binh quan trén thi trwng c6 xu hwéng ting tré lai sau khi trang thai La Nina két thuc.
Thép nhat vao ndm 2017 trong 6 nam trd lai, gia ban dién binh quan trén thj trwérng dang dan phuc hdi va
dat murc trung binh 1a 870 ddng/kWh trong 9T2018. Nguyén do chinh ctia sw phuc hdi nay téi tir viéc tang
cwong phat dién cla nhiét dién trong cac 6 thang dau nam, khi thoi tiét dan khéng thuan lgi cho thly dién.
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Trong 3 thang cudi nam, gia ban dién tiép tuc duy tri & mirc cao so véi cung ki 2017 do mua mwa da két thuc,
céac hd thay dién phai bat dau tich nuwéc chuan bi cho dau ndm sau nén sé day manh ngudn cung dién t&i ti
thay dién, tr d6 lam nang mét bang gia ban dién binh quan trén ca thj trweong dién.

3. Cong suat nguon dién ting trwdng cham hon ké hoach 2018

Coéng suat nguén dién ca nwéc 2016 - 2018

50.000

S 48.000 £
46.000
44.000

42.000
40.000 .
38.000
2016 2017 2018E

B Cong sudt thucté  #Cong suét thidu so véi ké hoach

Nguén: EVN, Quy hoach dién VIl diéu chinh

Theo quy hoach dién VII diéu chinh, nhdm dap (rng dt nhu cau dién va han ché phu thudc vao ngudn dién
nhap khau, cong suét ngudn trong nuwéc sé can tang trudng twong ng véi tiéu thu dién, dat khoang 60.000
MW vao ndm 2020 va 96.000 MW nam 2025. Pé dat dwoc cac mbc cong suat nay, binh quan 1 ndm sé can
tang thém 4.500 — 5.000MW, (rng v&i tbc d6 tang trwdng tir 9 - 10%/ndm. Tuy nhién, tinh t&i hét thang 9/2018,
cong suéat ngudn dién tai Viét Nam mai dat mirc 47.900 MW. Trong 3 thang cudi ndm, khoang 350MW sé
duoc bd sung thém vao luéi dién quéc gia, dua tbng cdng suat ca nuwédc vao ~48.250 MW (+6,3% yoy).

Mtrc chénh léch gitra thuc té va ké hoach ctia ngudn dién chd yéu do anh hwéng tir viéc cdm van ctia My
v&i nha thau PM (Nga) t&i dw &n nhiét dién khi Long Phu 1. Viéc nha thau PM bi My cAm van da gay tac dong
manh t&i cac goéi thau mua sém thiét bi, vat tw tlr phia cac nha san xuat My, khién cac té may ctia nha may
Long Phu 1 khéng kip di vao hoat dong trong nam 2018.

4. Ty trong bién lgi nhuan gop ctia nhém nhiét dién khi giam do anh hwéng tiv gia dau FO

Bién loi nhuan goép nhiét dién khi va gia dau FO
500 455 3504

400 / 30%
25%
300 <\ 5= 20%

200 \/ 15%

7%

100 10%
5%
0 0%
N I I wmw O© © © © O© O~ M NMMDMNMIMNM OO O 0 O 0
NN RN R RN AR R
= > 5 O > C = 3> F5 Q 2 C =2 >S5S QO > Cc = o>25 Q9
S © 2 © 0 @ 8 2 0 0 & 8 T2 0 O &8 8 T 2 o
=Ss"wnzn=s"nwnzop=s"nz>,=s5s"0n
—— Gia dau FO 380 cst Bién lgi nhuan gop

(*): Bién lgi nhuan gép tinh dwa trén sé liéu ctia BTP va NT2
Nguén: Bloomberg
Theo quy dinh m&i vé viéc neo gia khi thi trudng theo gia dau FO Singapore, dién bién gia khi thi trwéng cé
bién dong trwc tiép va cung chiéu véi nhivng thay dbi cia gia dau tai thi trwéng Singapore. Tinh t&i cudi thang
9/2018, gia dau FO da tdng hon 30% so vé&i cung ky 2017 khi gia diu FO trén thj trworng Singapore dang co
xu hwéng tadng manh trong 9 thang dau nam. Diéu d6 da kéo gidm bién loi nhuan gop 9T2018 cla cac nha
may nhiét dién khi v& 13% so v&i mirc 17% cuing ki 2017.
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C. TRIEN VONG NAM 2019

1. Nhu cau dién toan nganh tiép tuc tang trwéng 6n dinh trong nam 2019

Nam trong chubi gia tri du vao cla ca nén kinh té, ting trwdng clia GDP nwéc ta ludn di kém véi tang trudng
nhu cau tiéu thu dién. Tiéu thu dién ca nwéc trong giai doan 2011 — 2016 luén tdng nhanh gép dbéi so v&i sw
tang trwdng ctia GDP. Theo dy bao ctia Ngan hang Thé giéi cho giai doan 2018 — 2022, tbc d6 tang trudng
GDP cua Viét Nam sé roi vao khoang 6,5%. ng v&i mirc tdng trwdng GDP nay, nhu cau tiéu thu dién dw
kién trong cac nam t&i cling sé tang dan khoang 11-13%/nam.

Tang trwéng GDP va tang trwéng tiéu thu dién

2003 - 2022
15% 3

12%
9%

6% 1
3%
0% 0

2003 - 2007 2008 - 2012 2013 - 2017 2018F - 2022F
mmmm Tang trwdng GDP binh quan (trai)

(1An)

Tang trwdng nhu cau dién binh quan (trai)
tang trwdng tiéu thu dién/ tang trwdng GDP (phai)
Ngubn: FPTS Téng hop

2. Tang triwdng ngudn cung dang dan khéng bat kip nhu cau dién
Theo wéc tinh & trén, tbc do ting trwdng vé tiéu thu dién sé& dat khoang 11% trong giai doan 2018 — 2022 va
sau d6 sé& giam vé mirc 9 — 10% cho t&i ndm 2030. Trong khi d6, ngudn cung dién thyc té hién méi chi dat
mirc tdng trwdng khodng 6 — 7%. S chénh Ié&ch gitra tbc do ting trwdng cung — ciu hién van dang duoc bu
dap bdi hoat ddng tr cac nha may nhiét dién diu. Dy kién trong 2 nam 2019 va 2020, nhiét dién dau sé déng
gop khoadng 4,4 va 5,2 ty kWh, giip ddm bado can bang cung — cau dién. Tuy nhién, tlr sau 2021, Viét Nam
sé c6 nhiéu kha ndng phai déi mat véi rii ro thiéu hut dién trén thi trudng. Mot sé cac yéu td dan tdi sw tang
trwdng cham vé nguén cung gdm:

e Lwong nwéc vé hd trong ndm cla cac hd thay

Dy bao tang tréng cung - cau dign dién th&p 1am han ché kha nang phat dién.

120  11,0% 103y 110%  11,0%

10% 9.0%

6%
4%
2%

0%

2016 2017 2018 2019F

Tang trwdng tiéu thu dién

Tang trwdng cong suét

7,0%
8% 9,3% 6,3% _o_
7,7% - -

6,6%

2020F

e Cac dv an khai thac mé khi nhw Ca voi xanh,

L6 B — O Mén dang dbi méat v&i nguy co cham
tién do trong khi cac mé khi hién tai dang bat
d4u can kiét dan. Viéc thiéu hut nguén cung khi
sé lam anh hwéng téi hoat déng clia cac nha
may dién khi

Cac dv an dau tv nhiét dién than & khu vuc
mién Nam ciing dang bi cham tién d thi cong.
Uéc tinh, véi méi nha may nhiét dién than bi
cham tién d9, thi trwdng dién dang bi that thoat
tr 7,2 — 7,5 ty kWh, twong dwong véi khoang
3% san lwgng dién nang toan hé théng.

Nguén: MOIT, FPTS dw phéng
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3. Dw bao thoi tiét dau nam 2019 sé thuan loi cho nhém nha may nhiét dién

Theo Ban tin dw béo khi twong thdy van thdi han mua cta Trung tdm duw bao khi twong thdy van quéc gia,
hién twong ENSO dwoc dw bao sé cé xu hwéng chuyén dan sang trang thai El Nino trong nhirng thang cubi
nam 2018, dau ndm 2019 v&i xac suat khoang 80%. Chang t6i wéc tinh viéc chuyén sang trang thai El Nino
sé lam giam khoang 10 — 15% lwong mwa vé ho chira tai cac nha may thly dién, tir d6 sé gilp cac nha may
nhiét dién gia tang dwoc khodng 10% cong suat/san lwong so véi 2018.

Dw bao xac suat cac hién twong ENSO
(thang 10/2018 - thang 7/2019)

80%
60%
40%
| ]
0% — — — — - - -
< (19'3’ 5 (19'3’ < (19'9 5 ‘19'9 Ry er'\q < ‘19\% r (19'9 < (19'9 ) \()9'3’
&Y N <Y < ¥ <&

® La Nina Neutral ®El Nino

Ngubén: IRI, IMH

4. Gia dau dang c6 xu hwéng giam cubi ndm 2018 va 6n dinh trong nam 2019

Sau khi tdng vot 1&n & mirc 508 USD/t4n tai thdi diém thang 10/2018, hién tai gia dau FO da gidm dan vé mic
400 USD/thung (gidm hon 20% so véi thang 10/2018). Theo nhw dw bao ctia mét sé t6 chirc nhw Worlbank,
OECD hay EIA, gia dau trong ndm 2019 sé& c6 xu hwdng 6n dinh so véi thei diém cudi ndm 2018. Véi viéc gia
dau 4n dinh quanh mirc 455 USD/tan, bién loi nhuan gop clia cac nha may nhiét dién khi dy kién sé tiép tuc
duy tri & murc thdp 7% nhw 9T2018, tir d6 lam anh hwéng tdi loi nhuan cia doanh nghiép do chi phi nhién
vat liéu chiém téi hon 80% co clu gia vén clia nhom nay.

Co cau chi phi nhiét dién khi

2%

= Chi phi nguyén vat liéu
Chi phi nhan céng

= Chi phi khau hao
Chi phi dich vu mua ngoai

Chi phi khac

Nguén: FPTS Téng hop
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THONG TIN LIEN HE

Phé giam déc phan tich dau tw.
Nguyén Thi Kim Chi
chintk@fpts.com.vn

Nhom phan tich co ban Nhém phan tich dir liéu Nhom ky thuat
Chuyén vién cao cép: Chuyén vién: Trwwéng nhom:
Nguyén Nhat Hoang Vii Thi Héng Nguyén Ngoc Tuan
hoangnn@fpts.com.vn hongvt@fpts.com.vn tuannn@fpts.com.vn
Chuyén vién: Nguyén Tuan Nghia Chuyén vién:
Nguyén Ngoc Dirc nghiant@fpts.com.vn Nguyén Birc Anh
ducnn2@fpts.com.vn anhnd2 @fpts.com.vn
Bui Bdrc Duy

duybd@fpts.com.vn

Ta Viét Phwong
phuongtv@fpts.com.vn
Bui Thi Phwong
phuongbt@fpts.com.vn

Dwong Bich Ngoc
ngocdb@fpts.com.vn
Pham Quang Thanh
thanhpg@fpts.com.vn
Trinh Tuan Anh
anhtt2@fpts.com.vn

TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay,
¢6 san va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha d3u tw st dung b&o cao nay can lwu y rédng cac nhan dinh trong bao c&o nay mang tinh chat chd quan cla chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh cta minh.

FPTS c6 thé dwa vao céc thdng tin trong béo cédo nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu
thudc vao bat ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Cac théng tin cé lién quan dén cac nganh & trén cé thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cép
khi cé yéu cau chinh thirc
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