RONG VIET £8

SECURITIES N8

Cdap nhat Danh muc dau tu:

TANG TRUGNG MIDCAP

PORTFOLIO

DANH MUC KHUYEN NGHI
@ Thuoc bo sén pham gidi phap déu tu

smart D>ragon

1

Muc luc

smartPortfolio thang 7/2024

I. Tong quan danh muc 01-04

1. Théng ké hiéu qua danh muc 04

Top 10 ¢6 phiéu trong danh muc chinh c6 04
hiéu sudt ndi bat

cotptlespennn Il. Cap nhat Danh muc chinh 05-28
I!I'L"'! 1. Danh muc THAN TRONG 05
________ 2. Danh muc CAN BANG 07
3. Danh muc TANG TRUOGNG 09
4.  Danh muc MIDCAP 11
5.  Danh muc SMALLCAP 12
6. Diém nhan doanh nghiép 13
Ill. Cap nhat Danh muc cha dé 31-32
1. C6 turc tién mat 31
2. Dautucong 31
3. P/B<I 31
4, BDS dan dung & khu cong nghiép 32
IV. GiGi thiéu vé smartPortfolio 33-36
1. T6ng quan vé smartPortfolio 33

2. Phuong phap xay dung danh muc dau tu 34

3. Dién giai 36




@ SMARTPORTFOLIO 07/2024 ° SMARTPORTFOLIO 07/2024 °

o/_/)/

—— HIEU QUA DANH MUCPAUTU —

Chi s6 VN-Index trai qua phién giam manh
cudi tuan qua, danh mat ngudng hé trg 1,250
diém. DAy la 1an gidm thu 3 lién tiép ké tur dinh 30%
1,306 diém, vGi nhip giam hon 64 diém (-4.92%),
gay tam ly lo 13ng cho giGi dau tu. Tuy nhién, can
Iuu y rang dot gidm nay dién ra ma khéng c6 yéu 20%
t6 thong tin tiéu cuc nao tac dong dac biét.

0, (M o 07
i 'm,| Hién tai, VN-Index da dé€ mat nguéng hé trg 01-07-2024 )
MA50 va MA100 (theo ngay). Song, xu huéng 10% - ZHAANI\I;TAT\IOGNG: ;25;’
tang dai han tir thang 11/2023 van c6 thé duy tri — TANG TRUBNG. 20'90/:
;I:n:rng nao thi trudng gilr dugc vung ho trg 1,235 —— MIDCAP: 8.2

iém. 0%

—— SMALLCAP: 12.9%
Sau khi loat théng tin vi mé 6 thang dau nam —— VNINDEX: 11.0%

“Nhin chung, thi trudng cé6 thé tréi qua giai doan
rung ldc ngdn han, tuy nhién xu huéng tédng
truéng dai han van duoc ddnh gid cao. Nha dau tu

tich cuc dugc cong bé, ching toéi du bao lac quan
thi trudng c6 co hdi héi phuc tirvang hé trg 1,235
- 1,240 diém. Bén canh d6, mua bao cao két qua

Khoang thai gian: 6 thang

nén kién nhén va c6 chién lugc ddu tu dai han dé kinh doanh 6 thang dau nam ciing sé dugc céng
tdn dung co héi khi thi truéng héi phuc.” bé trong 1 - 2 tuan t6i, ciing c6 thém cho kich ban
tich cuc cho thi truéng.
Xét vé dinh gia, P/E hién tai & muc 14.1 lan,
thap hon so véi muc binh quan 5 nam (17.3 lan) ]
va 10 nam (16.6 lan). VN-Index da giam gan 5% —— THONGKE HIEU QUA DANH MUCTHEO THOIGIAN —
so véi dinh 1,306 diém, nhung mit bang gia cé
phiéu giam sau hon (13-15%), tao co hoi hap dan Danh muc | ™M ‘ 3M ‘ 6M ‘ 12M YTD
cho cac nhém c6 phié€u vén héa l6n. ) THAN TRONG -0.1% 3.2% 23.2% 20.6% 23.2%
’ . CAN BANG 2.5% 9.0% 25.7% 19.8% 25.7%
s i s TANGTRUONG  -0.1% 8.9% 20.9% 29.8% 20.9%
MIDCAP 0.8% 8.2% - - -
SMALLCAP 5.0% 12.9% - - -
VNINDEX -0.6% -2.1% 11.0% 12.0% 11.0%
TONG QUAN DANH MUC PAU TU
Thang 07/2024
Cap nhat danh muc dau tu v6i nhimng cé phiéu trién vong. Dua trén danh gia cac su kién, tin tuc kinh té€/nganh
nghé gan day va tiém nang vugt troi cia mét sé doanh nghiép, ching t6i cap nhat danh muc dau tu véi nhiing thay
déi sau: TOP 10 c6 phiéu

trong danh muc chinh
(Hiéu suat tir dau nam)

& Danh muc TANG TRUGNG: Thay thé MWG bing KBC
& Danh muc MIDCAP: Thay thé TCH bang SCS

o o

DIEMNHAN ~ CHUDBE  TONGQUAN  PHUONGPHAP  DIEN GIAI

(/CAPNH[\T THANTRONG ~ CANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHOBE  TONGQUAN  PHUONGPHAP  DIENGIAI C/CIT\PNHE\T THANTRONG ~ CANBANG ~ TANGTRUONG ~ MIDCAP  SMALLCAP
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CAP NHAT DANH MUC CHIiNH

PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
4 ) 4 )
Iy @ Téng trrdng Phéng thu
DANH MUCTHAN TRONG Ngan hang 20% o
& Danh muc tap trung vao nhiing cong ty c6 nén tang hoat déng o . - s
6n dinh & quan tri minh bach, trd cé tic cao va déu dan, tiém o Dau khi 20%
nang nganh tang trudng tét, dinh gia thap so vdi cac yéu t6 ca > o 3,00

PiB

ban.

2,00 PLX
1.00 . -

& Danh muc nay phu hgp véi nha dau tu than trong, cé muc do
chiu rdi ro thap va thai gian dau tu dai han. Ty suat sinh 1Gi ky

Ty sudt sinh 18i ky vong Dién

vong 8-10%/nam. o 1
, P » , . A - O Thirec pham o0 500%  1000%  1500%  20,00%  2500%  30,00%
@ Danh muc c6 thé két hop dau tu khoan thu nhap c6 dinh nhu - o
Trai phléu \ ) \D.'er. tich hinh tron 13 EPS )
RUI RO DANH MUC TY TRONG DANH MUC . L .
s N r HIEU SUAT DANH MUCTHAN TRONG
TRUNG BINH 4 N\
30%
20%
@ CPTing trudng
(O CPPhong thu : ;
CAO = 01/07/2024
B THANTRONG: 23.2%
> B VNindex: 11.0%
RUI RO 0%
\ J \ J
AR A ah A A
TSI L s L L AL\ L\ L et
~ ALY IR AL T C N N C R N PR v Sl - S R Sl
DANH MUCTHAN TRONG \_ AW AR g8 ST gaT G N g g e BT T e o )

Phan loai Gia muc | Gia hién | Lgi nhuan

MacK| s phiéu tieu* | tai* | kyvong

Viung mua* .
DANH SACH CO PHIEU CHO CHO DANH MUC THAN TRONG

T EYd ¢ R e Nganh PN . o * | Vung mua*®
co phiéu tieu * tai * ky vong
PLX () Dau khi 46.5 40.8 14.0% 37.5-39.5 20% 15.9 1.8
ACB o Ngan hang 274 23.8 151%  215-225 6.7 1.5 3,541
QNS o Mia dudng 55.8 499 11.8% 46-48 20% 74 2.2
BMI - Bao hiém 30.6 254 20.5% 234-245 9.3 1.2 2,723
REE o bién 64.5 63.5 1.6% 56 -60 20% 15.5 1.5
BWE o Nudc 52 453 14.8% 40-42.5 14.0 2.1 3,228
VNM o Thuc phém 81.5 66 23.5% 63.5-65.5 20% 15.0 3.9 .
KBC o B2 [0l @eimg) 41 29 414%  272-285 227 11 1274
Ditliéu gid dudc cdp nhat tai ngay 01/07/2024 nghiép
Cha thich Phan loai 6 phiéu: *bon vi: nghin déng SIP ) ﬁgﬁié’(g“ cong 131 90.2 452%  815-865 158 4.1 5701

@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai
7 liéu gid ¢ at tai ngay 01/07/2024

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat Dirlicu gid dugc cdp nhqtigl nga')./ /‘ ¢ e
on vi: nghin dong

o

JC[\PNHAT THANTRONG  (ANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI

c/q‘wm—uﬁw THANTRONG  C(ANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC CAN BANG

& Danh muc nay phu hgp véi nha dau tu tuong déi than trong, cé
muc d6 chiu rdi ro TRUNG BINH va dau tu trung/dai han va mong
mudn ty suat sinh lgi tét hon lai suat c6 dinh.

& Ty suat sinh 1&i ky vong 10-15%/nam.

>5%

Ty sudt sinh 18i ky vong

& Danh muc c6 thé két hgp 50% cp phong tha & 50% cp tang truéng.

RUI RO DANH MUC

10-15%

TY TRONG DANH MUC

e
TRUNG BiNH

) (-

@ CPTing trudng
(O CPPhong tha

CRO
?
RUI RO

\_ J \_

DANH MUC CAN BANG

~ Phan loai Gia muc | Gia hién | Loinhuan | . "

Mackl g phiéu tiéu * tai * ky vong Vung mua

HPG @) Thép 33.9 28.4 19.4% 27-283  20% 195 1.8

MWG o Ban lé 74.0 65.8 12.5% 53-59  20% 917 40

QNS @ Mia duoing 55.8 49.9 11.8% 46-48  20% 74 22

PHR O BBS Khu cong 75.5 60.5 24.8% 54-575  20% 175 2.2
nghiép

VPB @) Ngan hang 23.1 19 216%  17.2-185 20% 136 1.2

Chu thich Phan loai ¢6 phiéu:
@ CSphiéuTang trudng () C8 phiéu Phong tha

Dirliéu gid dugc cdp nhdt tai ngay 01/07/2024
*Don vi: nghin déng
- BPang cap nhat phan loai

Giad muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat

N |

JCAPNHAT THANTRONG  CAN BANG

TANG TRUGNG MIDCAP

DIEMNHAN ~ CHUBE  TOGNGQUAN  PHUONGPHAP  DIEN GIAI
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SMALLCAP
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

@ Tang truding Phong thi
Thép 500
4,00 NS
Ban lé * L]
3,00
Mia dwong o
2,00 - G QNS
BDS Khu Ve
cong nghiép 1,00 i
s 0,00
Ngan hang 0,00% 5,00% 10,00%  1500%  20,00%  2500%  30,00%
\ \ Dién fich hinh trén 1 EPS ROE )
HIEU SUAT DANH MUC CAN BANG
30%
20%
01/07/2024
10% ~ N
CAN BANG: 25.7%
B VNindex:  11.0%
0%
-10%
LA LR L Lo e L Lt L
\ AV AERT g0 WBET g8 g T T AT @R @R g7 g g )

DANH SACH €6 PHIEU CHO CHO DANH MUC CAN BANG

Phan loai

Gia muc | Gia hién | Lgi nhuan

a - 0 *
MackKl ‘s phiéu Nganh tiéu * tai * ky vong Vung mua
CTG O Ngan hang 39.1 32 22.2% 30-315 85 14 3,751
GAS o Dau khi 88 77.7 13.3% 74-77.5 166 2.7 4,688
LHG - BBS Khu cong 66 38 73.7% 335-36 127 12 2988
nghiép
MBB O Ngan hang 28.2 225 25.3% 205-216 59 13 3,804
TCB - Ngan hang 289 227 27.3% 192-212 81 12 2,800

Dt liéu gid dugc cdp nhdt tgi ngay 01/07/2024
*Pon vij: nghin dong

JCAP NHAT ~ THANTRONG CANBANG TANG TRUGNG

DIEMNHAN ~ CHUBE PHUGNG PHAP  DIEN GIAI
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MIDCAP  SMALLCAP TONG QUAN
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

DANH MUC TANG TRUGNG r - P ———— N
6,00
BDS Dan cw
/] D\anlj mL;JC linh hoat, tép:crung vao ¢b phiéu co tinh thanh khoan cao Thire phém -
va nén tang doanh nghiép tot.
‘ cos K o |oMsN
@ Danh muc dugc xdy dung cho nha dau tu ndang dong, ua thich cac O cong nghigp - o oNs
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi Z Z p— Z 5 /o ——
trudng. Ngan hang kec
& Kh&u vi rdi ro 8 muic cao va ky vong thu lai lgi nhuéan vuat trdi so vai Mia dwdng 0%  so0%  To00%  1500%  2000%  Z500%  3000%
binh quan thi trudng, Igi nhuan ky vong 22% - 25%/nam. s s ROE
\ klgn.‘ﬁ hinh tron la EPS )
RUI RO DANH MUC TY TRONG DANH MUC HIEU SUAT DANH MUC TANG TRUGNG
e \ e 4 )
R 30%
TRUNG BINH
20%
@ CPTing trudng
() CPPhong thu 10% 01/07/2024
d B TANG TRUGNG: 20.9%
CAO M VNIndex: 11.0%
0%
J \_
AR B I B B B M B B B B b b I
L (Ll ol N il Rt (ol (ol 1 N Lol v Lol 1
A ; .\.s.':ﬁ“'q' Y L ol o nr.;_,\,'s‘«']’ \qg-Dl’n' b 3P LA : ﬂ.3_,-.0;‘3-"]’ @ <l \6'-““'1 ﬂ_jQ'-Sﬁ"rl
\_ J
DANH MUC TANG TRUONG
. Phan loai s Gia muc | Gia hién | Lginhuan | . DANH SACH €O PHIEU CHG CHO DANH MUC TANG TRUGNG CHO
Ma CK R et Nganh .- e cs * | Vung mua* P/E | P/B ’
co phiéu tieu * tai * ky vong
Ma CK ':'ga“h'i‘;f‘" G:?é:‘:ﬁ" G':‘a'i‘:f“ "I‘-:f "',2:“‘?'“ Vung mua* | P/E | P/B
KDH @ BDS Dan cu 403 37 89%  325-345 20% 510 20 P : yvong
MSN o Thuc phim 85.6 76 126%  675-71  20% 3732 3.0 BSR - Dau khi 27 22.1 22.2% 195-21 85 12 2588
nghiép . . . . . .
ACB ®  Nganhang 274 238  151%  215-225 20% 67 15 HDG - BBS Dan cu 3 289 142%  25-275 154 14 1873
Cha thich Phan loai 8 phiéu: D liéu gid duoc cdp nhat tai ngay 01/07/2024 PVD o Dau khi 34 294 15.6% 26-28 24.5 1.1 1,200
e L . . ) o ) *Don vi: nghin déng
@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai Ditliéu gid duoc cdp nhat tai ngay 01/07/2024
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat *Don vi: nghin déng
o
(/cAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI JC[\PNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUBE  TONGQUAN  PHUGNGPHAP  DIENGIAI
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DANH MUC MIDCAP

& Danh muc dau tu Midcap tap trung vao cac c6 phiéu von hoa vira, thudng c6 vén héa thi trudng tir 5,000 —
15,000 ty déng. Cac c6 phi€u Midcap cé tiém nang tang trudng cao han cac cong ty Largecap vi chung c6
nhiéu du dia phat trién han. Tuy nhién, Midcap ciing di kém vdi rli ro cao haon Largecap vi cac cong ty nay
thudng it 6n dinh hon va dé bi anh hudng béi bién déng thi truong.

& Midcap la mét Iua chon dau tu hdp dan cho nha dau tu ¢ khau vi rli ro cao va mudn kiém loi nhuén cao

Gia muc |Gia hién|Loi nhuan| ,. "
tiéu * tai* | kyvong Ving mua
1.2

DANH MUC MIDCAP

PVT @ Céng-Vantai 33.0 29.5 11.9% 26-27.5 103 2,863
QTP © Pién 18.5 16.6 11.4% 15-16 107 14 1,549
BAF -  Chinnuoi 27.0 19.7 37.1%  17.7-188 342 24 577
HDG - BBSDancu 33.0 28.9 14.2% 25-275 154 14 1,873
PC1 - Xaydung 314 29.6 6.1% 25-27.5 455 13 651
BWE © Nudc 52.0 45.3 14.8% 40-425 140 21 3,228
CTD - Xaydung 85.0 71.2 19.4% 61-66.6 263 08 2,710
HSG @ Thép 28.5 24.4 16.8% 215-23 172 14 1,420
SCS - Hangkhéng-Dulich 95.6 86.3 10.8% 81-855 165 64 5216
DC - BBSDancu 17.5 14.8 182%  135-145 171 14 865

Dur liéu gid dugc cdp nhat tai ngay 01/07/2024
*Don vi: nghin déng

Cha thich Phan loai c6 phiéu:
@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat

PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B

r

( @ Tang trudng Phong thi @ Chua phén loai \
Cang - Van tai
Dién

sCs

Chan nudi

BDS Dan cw

PiB

Xay dwng
BAl

o
BWE
e,
B HDG QTP
2 HsOED Wl
c
0,00

0,00% 5,00% 10,00% 15,00% 20,00% 25,00% 30,00% 35,00% 40,00%

Nwée 200

Thép

Hang khéng -
Du lich
ROE

@ SMARTPORTFOLIO 07/2024 P
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DANH MUC SMALLCAP

& Danh muc dau tu Smallcap tap trung vao cac c6 phiéu vén héa nho, thudng c6 vén héa thi trudng duéi 5,000
ty dong. Muc tiéu clia danh muc nham tim kiém co hoi dau tu vao nhiing "ng6i sao tuong lai" gitip nha dau
tu sdm phat hién nhimng céng ty tiém nang trudc khi ching trd nén néi tiéng va tang gia manh.

@& Céc 6 phiéu Smallcap thudng bién dong manh hon so véi cac ¢6 phiéu vén hda I6n, dé bi anh hudng bai
bién dong thi trudng, tin tuc. Danh muc phu hop véi nha dau tu c6 khau vi rdi ro cao, chdp nhan rui ro cao
dé kiém Igi nhuan dot pha.

DANH MUC SMALLCAP
Giimuc Gia I.1ién Lqi nhuan Vimgnias
tiéu * tai* | kyvong

DHC - Gidy 45.0 40.2 11.9% 35-385 116 1.7 3,461
NHH - Nhua 25.0 17 47.1% 155-165 121 09 1,405
DRC @ Ot6-Phutung 38.8 34.2 13.5% 296-315 150 22 2,286
LHG - BBS Khu cong nghiép 66.0 38 73.7% 335-36 127 12 2,988
PVP - Cang-Van tai 20.5 17.2 19.2% 15-164 89 09 1,940
CNG - Daukhi 38.0 328 15.9% 31-325 142 20 2313
HAH - Cang-Vantai 51.0 454 12.3% 38-415 169 17 2,679
HAX - Ot6-Phutung 19.5 16.5 18.2% 145-155 332 15 497
ITC - BBbSDancu 14.8 12 23.3% 10.5-115 19.7 0.5 609
TNG - Détmay 32.0 27.5 16.4% 22-245 139 1.7 1,981

. . Dién tich hinh tron la EPS ‘

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP ~ DIEMNHAN  CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI

11

Dir liéu gid dugc cdp nhat tai ngay 01/07/2024

Chu thich Phan loai ¢6 phiéu: *Don vi: nghin déng

@ CSphiéuTang trudng () C6 phiéu Phongtht - Dang cap nhat phan loai

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu cdia phan tich ky thuat

PHAN BO THEO NGANH (%)
(

TUONG QUAN GIUA ROE VA P/B

h ( @ Chuaphanloai @ Tang truedng )
3,00

Giay
Nhwa

O td - Phu tung 200

BBS Khu céng HAH

nghiép o
Cang - Van tai

) 1,00 NHH
PVP
Dau khi s
BDS Dan cw
0,00
0,00% 5,00% 10,00% 15,00%

Det may

ROE

Dién tich hinh tron 13 EPS

F

JCAPNHAT THANTRONG ~ CANBANG ~ TANGTRUONG ~ MIDCAP SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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PIEM NHAN DOANH NGHIEP

CTG =

. THANTRONG
HOSE  banhmuc: TEEEEEE Gia hién tai:

43 Dinh gia

61 Chit lugng 5 4
57 Doéng lugng

Gia muc tiéu:

Loi nhuan ky vong:  22.2%
Viung mua: 30,000 - 31,500

39,100 +/- Doanh thu (Q1/24):12.0%
32,000 +/- LNST (Q1/24): 3.2%
EPS: 3,751 P/E: 8.5
ROE:16.2% P/B: 1.4

\

Trong Quy 1/2024, Téng thu nhap hoat déng cla CTG
(TNHD) dat 19 nghin ty (+12% yoy). Thu nhap lai thuan
tang truéng manh (+19,8%) dat 15,1 nghin ty bu dap cho
muc gidm 10,6% yoy cla cac hoat dong ngoai lai khi (1)
thu nhap phi 1,7 nghin ty dong (-11% yoy) va (2) hoat
doéng khac (chuyéu la cac hoat dong thu héi ng) la 778 ty
(-23,7% yoy). Tuy vay, hoat dong kinh doanh ngoai héi la
diém sang clia nguodn thu ngoai lai khi ghi nhan muc tang
truéng 14,6% yoy dat 1,3 nghin ty. Ty 1& ng xdu dugc kiém
soat & muc 1,35% so vdéi 1,13% cudi nam 2023. Ng nhém
2 déng thai chitang nhe 4 bps so vai quy trudc [én 1,59%.

Nam 2024, ching toi udc tinh tdng TNHD sé ghi nhan

muc tang truéng dat 83 nghin ty dong (+18% yoy). Theo
doé, chung téi ky vong hau hét cdc mang kinh doanh cot
16i clia ngan hang khai sac trong nam 2024 (1) Thu nhap
3i thuan udc tdng 20% yoy nhd tang trudng tin dung duy
tri 3 muc 15% va NIM tiép tuc da phuc hoi lén muc 3,04%
(2) Thu nhap ngoaildi tang trudng 12% nhd cac hoat dong
vé cac hoat dong gbém thanh todn, tai trg thuong mai va
thu hoi no dugc cai thién.

"Téng thu nhdp hoat déng dat 19 nghin ty
(+12% yoy). Thu nhdp ldi thudn tdng trudéng
manh (+19,8%) dat 15,1 nghin ty bu ddp cho
muc giam 10,6% yoy cua cdc hoat déng ngoai
lai."

PLX R

HOSE  Danhmuc: THANTRONG Gia hién tai:

75 Dinh gia

57 Chét lugng
57 Dong luwgng

Vung mua:

\

Gia muc tiéu:

Lgi nhuan ky vong:  14.0%

46,500 +/- Doanh thu (Q1/24): 11.4%

40,800 +/- LNST (Q1/24): 73.2%

EPS: 2,570 P/E:15.9

37,500 - 39,500 ROE: 11.3% P/B: 1.8

J

Trong Q1/2024, LNTT tdng 72% svck va 70% so vdi quy
trudc dat 1,44 nghin ty déng, hoan thanh 50% ké hoach
LNTT nam 2024. Bang chu y nhét la loi nhuan gop tang
dang ké 31,2% so vai cung ky 1én muc cao ky luc a 4,67
nghin ty déng nhd mang xang dau. San luong tiéu thu
xang dau trong nudc udc dat 2,6 triéu tan, tang nhe 2% so
vdi muc nén tuong doi cao trong Q1/2023, dong thai tang
2,4% so vai quy trudc. Tuy nhién, Igi nhuan clia mang xang
dau tdng manh 260% svck dat 1,06 nghin ty dong nho gia
xang dau tang khoang 9% trong quy.

Chudng téi duy tri udc tinh LNTT nam 2024 la 4,4 nghin ty
doéng (+12% svck). Ching toi duy tri du bdo san luong tiéu

thu xang dau trong nudc la 10,76 triéu tan (+4,1% svck)
va san lugng tiéu thu noi dia la 2,63 triéu tan (+4% svck).
Trong ndm 2025, chung t6i du bdo LNTT sé tdng 6% dat
4,67 nghin ty dong do san luong tiéu thu xang dau tang
4% svck.

“Trong Q1/2024, LNTT tang 72% svck va 70%
so v@i quy trudc dat 1,44 nghin ty déng, hoan
thanh 50% ké hoach LNTT nam 2024.”
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QNS upcom  [Z2

Gia muc tiéu: 55,800 +/- Doanh thu (Q1/24): 18.4%
THAN TRONG TANG TRUGNG o .
Gia hién tai: 49,900 +/- LNST (Q1/24): 68.0%
gg ”i"“gi;' Lgi nhuan ky vong:  11.8% EPS: 6,737 P/E: 7.4
. Chatluon '
43 Dang Iugng 71 Vung mua: 46,000 - 48,000 ROE: 29.1% P/B: 2.2

Téng doanh thu thang 5/2024 dat 1.000 ty déng, gidm 6%
so vdi cung ky va LNTT gidm 1% so véi cung ky xudng 245
ty dong. Doanh thu mang dudng gidm 16% so vai cung
ky xuéng 410 ty déng do san lugng tiéu thu duong gidm
23% xudng 20.000 tan. LNTT mang dudng khong thay déi
& muc 120 ty ddong. Doanh thu mang sta dau nanh gidm
4% so v&i cung ky xudng 425 ty dong, véi san lugng tiéu
thu & muc 26 triéu Iit, tdng 2% so vai cung ky. LNTT gidm
20% xudng 80 ty dong.

Tinh chung thang 4-5/2024, t&ng doanh thu gidm 19%
xudng 1.900 ty déng trong khi LNTT khéng thay d6i & mic
471 ty déng. Lay ké 5 thang dau nam 2024, tdng doanh
thu dat 4.500 ty déng, tang 1,5% so vai cling ky, trong khi

LNTT tdng 26% so vai cung ky 1én 1.050 ty dong.

Cho nam 2024, chidng t6i du bdo doanh thu thuan dat
10.441 ty dong, tang 4,1% so vai cung ky va lgi nhuan
thuan & muic 2.441 ty déng, tang 12% so vdi cung ky. Mac
du to6c d6 tang cua lgi nhuan trong cac quy sap téi sé
cham lai do ndm 2023 cé muic nén cao, lgi sudt cb tic cla
QNS van hédp dan & muc 8%.

"Téng doanh thu thdng 5/2024 dat 1.000 ty
déng, giadm 6% so véi cing ky va LNTT giam
1% so véi ciing ky xuéng 245 ty déng."

REE =\

HOSE  Danhmuc: THANTRONG Gia hién tai:

40 - Dinh gia

57 Chat lugng
o5 SGHENGH o

Gia muc tiéu:

Loi nhuan ky vonag: 1.6%
Vung mua: 56,000 - 60,000

64,500 +/- Doanh thu (Q1/24): -22.4%
63,500 +/- LNST (Q1/24): -35.5%
EPS: 4,092 P/E:15.5
ROE: 9.4% P/B: 1.5

REE ghi nhan KQKD Q1/2024 yéu vdi doanh thu 1.837 ty
dong (-22% YoY) vai LNST 362 ty dong (-36% YoY) do két

qud kém kha quan clla mang tién ich cong conag.

Trong Q1/2024, mac du san lugng tiéu thy dién clia nén
kinh té tang trudng 12% svck, muc tang nay dugc dong
gbép chd yéu bdi nhiét dién than (+43% YoY) trong khi
san lugng huy dong tu thay dién gidm 30%YoY. Dong
thoi, trong nam 2024, cac nha may thiy dién bi siét hé s6
alpha (tdng manh ty 1& san luong dién hgp déng) khién
hiéu qua van hanh giam dang ké svck. Cac nha may thay
dién 16n thudc danh muc dau tu clia REE theo d6 ghinhan
KQKD Q1 sut gidm manh so véi cung ky nam 2023. Su kém
kha quan nay du kién sé tiép dién trong Q2/2024. Riéng

Q1/2024, LNST mang dién cta REE gidm 52% YoY.

LNST Q2/2024 udc tinh gidm nhe (-5% YoY) xudng 464 ty
déng chliyéu do anh hudng tir KQKD kém kha quan cua
mang dién tiép dién trong ntia dau nam (-20% YoY xudng
206 ty). Trong quy 2, REE da& béan thanh céng 5 triéu 8
phiéu PPC véi gid tri udc tinh dat hon 80 ty déng. Cho ca
ndm 2024, chung t6i du phdéng doanh thu 2024F dat 9,2
nghin ty (+7% YoY) va LNST dat 2,4 nghin ty (+10% YoY).
“KQKD Q1/2024 yéu véi doanh thu 1.837 ty
déng (-22% YoY) véi LNST 362 ty déng (-36%
YoY) do két qua kém kha quan ciia mdng tién
ich céng céng."

o
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VN M A = Gia muc tiéu: 81,500 +/- Doanh thu (Q1/24):  1.4%
HOSE  Danhmuc THANTRONG Gi4 hién tai: 66,000 +/- LNST (Q1/24): 18.2%
30 [ Dinh gl Loi nhuan ky vong:  23.5% EPS: 4,408 P/E:15.0
o mg:g 62 Vung mua: 63,500 - 65,500 ROE: 26.0% P/B: 3.9

VNM da cong bo KQKD Q1/2024 véi Igi nhuan thuan dat
2.195 ty dong (tang 18,2% so vai clung ky) trén doanh
thu thuan 14,1 nghin ty dong (tang 1,4% so vd&i cling ky).
Doanh thu trong nudc clia cong ty me tang 2% so vd&i cung
ky dat 10.180 ty déng nh& thi phan tang thém 50 diém co
ban. Trong thang 4/2024, khi doanh thu trong nudc tiép
tuc tang manh 10% so vd&i cung ky nha sdn lugng tiéu thy
sfa nudc va sfa chua tdng do ndng ndng, doanh thu xudt
khau cling tdng manh 16% so vai cung ky.

Chung toi du bdo doanh thu thuan lan lugt cho nam 2024
va 2025 dat 63.151 ty dong (tdng trudng 5%) va 66.162 ty
dong (tdng trudng 5%). Tuy nhién, ching toi ky vong ty

suat Igi nhudn cao hon, va du bdo Igi nhuan thudn cho

ndm 2024-2025 1an luot & muc 10.026 ty déng va 10.951 ty
doéng. Theo dé, Igi nhuan thuan du bao tang truéng ving
chac 13% trong ndm 2024 va 9% trong ndm 2025.

VNM dang giao dich & dinh gid thap véi P/E trugt du
phong 1 nam la 14,9 1an, thdp hon 2,1 d6 léch chuan so
binh quéan qué khi va thdp hon 20% so vai binh quan
cac cdng ty cung nganh trong khu vuc. Do VNM dang c6
chuyén bién tich cuc vé lgi nhuan, chidng toi cho rang ¢
phiéu dang rat ré.

"Doanh thu liiy ké 4 thdng ddau nam tdng 4%

svck (trong do xudt khdu tdng 16% svck) va
dac biét tang 10% trong thdng 4."

=
H PG Gia muc tiéu: 33,900 +/- Doanh thu (Q1/24)16.0%
HOSE Danh myc: Gia hién tai: 28,350 +/-LNST (Q1/24):  622.2%
;’Z ] Ch:‘i:\::::: Loi nhuan ky vong:  19.6% EPS: 1,455 P/E:19.7
4 oo 4 Ving mua: 27,000 - 28,300 ROE: 9.2% P/B: 1.8

LNST sau Igi ich CBTS quy 1/2024 ca HPG dat 2,9 nghin
ty dong (+622% YoY) phu hop véi du bdo clia ching toi.
LNST sau lgi ich CBTS tdng trudng manh nhd 1) cac san
phdm thép tang trudng tot tU muc ca s& thap trong nam
2023 va 2) bién lgi nhuan tdng nhd chénh léch dau vao
dau ra tang. Trong quy 1/2024, doanh s6 ban thép xay
dung ctia HPG tang 10% YoY, vugt muc gidm 2% YoY cla
nganh va nang thi phan 1én muc ky luc 37%. Doanh s6
ban thép cudn cadn ndng (HRC) clia HPG cling tang trudng
an tugng 67% YoY.

Chung t6i tiép tuc ky vong bién Igi nhuan gop sé cai thién
vao ndam 2024 nhd tang trudng san luong ban hang va

chénh léch dau vao-dau ra cao hon. Sau giai doan giam

trong quy 2-quy 3/2023, gid ban trung binh cula cac san
phdm thép chl luc clia HPG, bao gém thép xay dung va
HRC, tang vla phai trong quy 4/2023 dén dau nam 2024.
Tuy nhién, nhu cau yéu tu Trung Quoéc da khién gid hau

hét cac san pham thép di ngang ti dau nam 2024.

Chuing toi cho rang HPG cé dinh gid hap dan véi P/E du
phong ndm 2024/25 & muc 12,4 1an/9,5 1an so vai du bao
EPS téang trudng manh trong nam 2024/25.

"Trong quy 1/2024, doanh sé bdn thép xdy
dung cua HPG tdng 10% YoY, vuot miic giam
2% YoY cua nganh va nédng thi phan lén mirc
ky luc 37%."

PE
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MWG HOSE (=X g . )
Gia muc tiéu: 74,000 +/- Doanh thu (Q1/24): 16.2%
Danh myc: Gia hién tai: 65,800 +/-LNST (Q1/24):  4143.4%
ig 1 Cha?ti:]:qgni; Loi nhuan ky vong:  12.5% EPS: 717 P/E: 91.7
100 [EGRGlGnG 45 Vung mua: 53,000 - 59,000 ROE: 4.4% P/B: 4.0

Doanh thu (DT) thang 4/2024 cla MWG dat muc cao
11.553 ty dong, tang 17% so véi thang trudc va 12% so véi
cung ky, phan anh su phuc héi DT thuan tai cac chudi clra
hang dién thoai- dién may TGDD & DMX, trong khi DT trén
moi clia hang tai chudi bach hda BHX (MWG s& hiu 95%

c6 phéan) cao hon thang trudc va thiét 1ap muic cao mai.

TGDD & BMX la dong luc tang trudng chinh ctia MWG. DT
thudn cutia 2 chudi clra hang tdng manh chu yéu do nhu
cau may lanh va quat may tang dot bién. Bién Igi nhuan
(BLN) clia chudi TGDD & BDMX phuc héi manh 1én 5,1%
trong Q1/2024 nh& (1) BLN gop tang, do co cdu san pham
t6t hon (DT hang dién may tang) va giam canh tranh vé

gid ban va (2) tiét gidm chi phi van hanh.

Cho Q2/2024, chiing t6i du bdo doanh thu thuan va loi
nhuan thuan ctia MWG dat lan lugt 33.972 ty dong (tang
15% so vdi cung ky) va 1.156 ty dong (truéng 66 lan so véi
cung ky). Chung toi du bao LN thuan nam 2024-2025 cla
MWG dat 4.381 ty dong va 6.058 ty dong. Cho nam 2026,
du bdo LN thuan clia MWG dat 7.533 ty dong.

MWG dang giao dich v&i P/E du phong nam 2025 la 15,8%,
thap hon 5% so véi muc binh quéan cla cac cong ty cling
nganh.

“Doanh thu thdng 4/2024 dat muc cao 11.553
ty dong, tdng 17% so véi thdng truéc va 12%
so vdi cung ky, phan dnh su'phuc héi DT thudn
tai cdc chuéi cira hang dién thoai- dién mdy
TGDD & DMX.”

P H R = Gia muc tiéu: 75,500 +/- Doanh thu (Q1/24): -0.9%
HOSE Danh muc: Gia hién tai: 60,500 +/- LNST (Q1/24): -67.9%
ig [ | Ch:tir:os::: Lgi nhuan ky vong:  24.8% EPS: 3,449 P/E:17.5
52 Déng luong 43 Vung mua: 54,000 - 57,500 ROE:12.5% P/B: 2.2

Chung téi lac quan vé trién vong tich cuc ctia mang BDS
KCN ctia PHR trong trung han va dai han khicong ty s¢ hiu
tdng cong hon 10.000ha d4t cao su tai tinh Binh Duong.
Khodng 30% trong s6& do6 c6 thé chuyén dan thanh dat
KCN trong tuong lai. Hon nira, cac KCN 16n clia PHR déu
toa lac tai cac vi tri chién lugc nhu Binh Duong va TPHCM.

Chuing t6i gidam 5,2% du bao loi nhuan thuan nam 2024
xudng 380 ty dong, gidm 39% so véi ndm 2023 do PHR ghi
nhan mot phan tién béi thudng dat dot 2 trong ndm 2023,
sém hon du bao clia chung téi. Mac du chung toéi giam
11% du bdo lgi nhuén thudn cho ndm 2025 do IUi thoi
gian trién khai KCN Tan Lap 1, du bdo mdi cho nam 2025

van tang trudng 14% dat 434 ty dong. Lgi nhuan thuan
HBDKD cét 16i van du bao tang trudng véi toc d6 CAGR 3

nam dat 6%.

PHR dang giao dich & muc chiét khau 23,3% so véi RNAY,
I&n hon moét chut so vdéi binh quan 3 nam la 21,5%. Lai
sudt ¢d tuc cho nam 2023 co vé tot 3 muc 9%. Chung toi
du béo lgi sudt ¢d tic cho nam 2024 va 2025 sé l1an luot
la 3-4%.

“Trién vong cia mdang BPS KCN cta PHR van
tich cuctrong trung han va dai han khi cong ty
s& hitu téng cdng hon 10.000ha ddt cao su tai
tinh Binh Duong. ”

F
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VP B 2 Gia muc tiéu: 23,100 +/- Doanh thu (Q1/24):  8.5%
HOSE  Danhmuc Gia hién tai: 19,000 +/- LNST (Q1/24): 40.6%
3 Ml oinngia Loi nhuan kyvong:  21.6% EPS:1,397 P/E:13.6
e Viing mua: 17,200 - 18,500 ROE: 8.9% P/B: 1.2

LNTT Q1-2024 dat 4,2 nghin ty dong, tang 64% YoY nho
tang trudng LNTT 20% tai NH me, va FE Credit giam 16 52%
YoY, qua dé, hoan thanh 18% KH LNTT cd nam.

Chét lugng tai sdn chua cai thién ré rét: Ty 1é NPL hop
nhat va NH me déu cai thién nhe, lan lugt gidm xudng
4,25% (-21 bps QoQ) va 2,91% (-4 bps QoQ). Ty 1& NPL tai
FE Credit da giam xuéng 17% t& muc trén 20% cla quy
trudc sau nhiing nd luc xt Iy rdi ro tin dung trong thaoi gian
qua. Mac du vay, téng du ng téi co cdu theo TTO2 dat 11,5
nghin ty dong, tdng 6,3 nghin ty so véi quy trudc.

Cho nam 2024, ching téi du phéng LNTT hop nhéat dat
20,6 nghin ty dong, tang 87% YoY chti yéu nho FE Credit

ghi nhan LNTT 700 ty dong (so véi muc 16 3,7 nghin ty
déng nam 2023), va LNTT VPB me tang trudng 36% YoY.
Pong luc chinh d&i vai trién vong loi nhuan la CP du
phong gidm 15% YoY nha kiém soat chat ché hon chinh
sach tin dung va NIM hgp nhat mé rong 30 bps so véi nam
2023 1én 5,9%.

“LNTT Q1-2024 dat 4,2 nghin ty déng, tdng
64% YoY nho tdng truéng LNTT 20% tai NH
me, va FE Credit gidm 16 52% YoVY.”

=) g ~

KD H — Gia muc tiéu: 40,300 +/- Doanh thu (Q1/24)-21.5%
HOSE  Danhmyc: TANGTRUGNG Gia hién tai: 37,000 +/-LNST (Q1/24):  -68.4%
S Onhod Loi nhuanky vong:  8.9% EPS: 726 P/E: 51.0
57 Chat lugng

# omans D1 Vung mua: 32,500 - 34,500 ROE: 3.9% P/B: 2.0

Sau thanh cong cla du an Privia tai Binh Tan, KDH tiép
tuc trién khai Emeria va Clarita, hai du an mdi hop tac véi
Keppel Land tai thanh phé Thu Buc (trudc day la Quan
9, khu Béng TPHCM). Véi tdng cong 800 san pham tai 2
du an, Cong ty du kién sé md ban 200 can nha phé/biét
thy dau tién trong Q4/2024, nham hudng dén phan khuc
trung-cao cap. Ngoai ra, du an KCN Lé Minh Xuan cing
dang c6 nhimg budc tién phap ly dang ké.

Chuing téi gitt nguyén du béo Igi nhuan thuan cho nam
2024, nhung gidm lan luot 11,4% va 21,1% du béo Igi
nhuan thuan cho nam 2025-2026 do diéu chinh gid dinh
s6 luong san pham ban giao. Chung toi tiép tuc ky vong
doanh s8 ban nha sé phuc hoi dang ké tirndm 2025. Theo

do, giai doan 2024-2026, du bdo mdi cla chung tdi, tuy
thap hon 16% so véi binh quan du béo thi truong, van cho
thay loi nhuan thuan tang trudng véi téc d6 CAGR 3 nam
dat 24,8%, thap hon 8% véi du bdo trudc do.

“Céng ty du kién sé mé bdn 200 cin nha phé/
biét thu' dau tién trong Q4/2024, nham huéng
dén phdn khdc trung-cao cdp.”
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M S N — Gia muc tiéu: 85,600 +/- Doanh thu (Q1/24): 0.8%
HOSE  Danh myc: CANGIRUONG Gia hién tai: 76,000 +/- LNST (Q1/24): -51.4%

20 Bl Dinh gid Loi nhuan ky vong:  12.6% EPS: 204 P/E: 373.2

35 B  chatluong N

57 Péng lugng Vung mua: 67,500 -71 ,000 ROE: 0.8% P/B: 3.0

Trong Q1/2024, Tap doan MSN dat 18,85 nghin ty dong
doanh thu (+0,8% svck) va LNST dat 479 ty dong (+9,6%
svck). Tuy nhién, NPATMI chi dat 104 ty déng (-51,4% svck),
thap hon ky vong clia ching t6i do két qua kinh doanh
cla MSR thap hon ky vong. Vé doanh thu, tdng trudng
doanh thu dugc ghi nhan & tat ca cadc mang hoat dong
lién quan dén hang tiéu dung bao gébm MCH (+7,4% svck),
WCM (+8,5% svck) va MML (+7,5% svck), bu ddp cho muc
gidm doanh thu clia mang khai khodng MHT (-18,4% svck).
Vé mat lgi nhuan, dong luc tang trudng chinh dén tu loi
nhuan tich cuc ctia TCB (+28% svck) va EBITDA cao hon tai
MCH, WCM va MML. Trong khi d6, két qua kinh doanh kém
kha quan clia MSR kéo Ui ting trudng téng thé.

Trong ndm 2024, chidng téi du bdo doanh thu thuan va

NPATMI c6t 161 1an luct dat 89,8 nghin ty déng (+14% svck)
va 1,1 nghin ty dong (+161% svck). NPATMI udc tinh cla
chiing téi gan véi bién dudi theo ké hoach clia cong ty dat
khodng 1-2 nghin ty déng cho nédm 2024. Ching téi chua
dua khodn loi nhuan bat thudng tirviéc thodi von HCS vao
du phong.

Loi nhuan Q2/2024 du kién sé cai thién kha tot so véi cling
ky. DOng thai, thong tin lién quan dén ké hoach chia c6
tUc dac biét bang tién mat/niém yét HOSE ctia MCH hodc
ghi nhan sé tién tu viéc thoai von HCS déu sé la cac yéu to
ho trg tang gia cé phiéu.

“Trong Q1/2024, Tap doan MSN dat 18,85 ng-

hin ty déng doanh thu (+0,8% svck) va LNST
dat 479 ty déng (+9,6% svck). ”

ACB :_Q Gid muc tiéu: 27,400 +/- Doanh thu (Q1/24): 3.1%

- Gia hién tai: 23,800 +/- LNST (Q1/24): -5.6%
HOSE  pann muc: TANGTRUGN Loinhuankyvong:  15.1% | | EPS: 3,541 P/E: 6.7
c IR 73 Ving mua: 21,500 - 22,500 ROE: 23.0% P/B: 1.5
57 Béng lugng \ J y

Trong Q1/2024, ACB da dat muc tdng truéng tin dung tot
la 3,8% so vai dau nam dat 506,1 nghin ty déng. Sau khi
cap nhat CIC, ty lé ng xau tang 1én 1,45% trong Q1/2024
(so véi mic 1,21% tai cudi Q4/2023) va cao hon muic 1,3%
trudc khi cap nhat CIC. Mdc du bancassurance gidm gan
17% svck dat 298 ty dong trong Q1/2024, nhung thu nhap
phirong van phuc héi 18,8% svck dat 745 ty dong.

Trong ndm 2024, ching téi nang ky vong tang trudng tin
dung lén 17% svck dat 570,5 nghin ty déng. Chi phi tin
dung du kién & muc 0,35% va han ché muc NIM cai thién
(+2 diém co ban svck). Téng thu nhap phi rong ngoai lai
du kién sé gidm 21% svck dat 6,2 nghin ty déng. Theo do,

chiing téi udc tinh LNTT nam 2024 dat 22 nghin ty déng
(+10% svck).

Vai ROE ky vong duy tri trén 20% trong trung han cung
vai NIM va chéat lugng tai san tét, ching toi cho rang ACB
la moét trong nhimng lua chon dau tu tét nhat trong thi
trudng nhiéu bién dong nhu hién tai.

“Trong Q1/2024, ACB dd dat murc tdang truéng

tin dung tét la 3,8% so véi dau nam dat 506, 1
nghin ty déng.”
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KBC =) Gia muc tiéu: 41,000 +/- Doanh thu (Q1/24): -93.1%
" Gia hién tai: 29,000 +/- LNST (Q1/24): -109.1%
HOSE  Danhmyc: (TANGTRUGNG Lgi nhuan ky vong:  39.9% EPS: 1,274 P/E:22.7
53 " ronc Viing mua:  27,200-28,500 | | ROE: 4.9% P/B: 1.1
s ©ong luong 66 - J \U J

Ké hoach cong ty ndm 2024: Ban lanh dao KBC gilr ké
hoach nam 2024 dugc phé duyét tai PHCD béat thudng
vao thang 3/2024, véi ké hoach doanh thu va LNST lan
luct 1a 9 nghin ty dong (+60% svck) va 4 nghin ty dong
(+78% svck), du kién khong chi tré ¢d tuc.

Cap nhat du an: Khu cong nghiép Trang Dué 3 (687 ha
tai Hai Phong) van dang chd Thi tudng Chinh phi chap
thuan quyét dinh dau tu; Khu doé thi Phic Ninh, tinh Bac
Ninh (114,5 ha) dang cha Chinh quyén dia phuong phé
duyét phap ly; Khu d@é thiTrang Cat (584 ha, tai Hai Phong)
trong thai gian chd phé duyét cac thi tuc phap ly con lai,
KBC dang trién khai san 18p mat bang va xay dung co s&
ha tang cho du én; Ngoai ra, KBC cling da dugc phé duyét

quyét dinh chd truong dau tu va chédp thuan nha dau tu
tai mot s6 KCN, cum codng nghiép nhu KCN Tan Tap, Loc
Giang tai tinh Long An, cum céng nghiép phu trg Trang
Dué (58,7 ha tai Hai Phong), cum cdng nghiép Tan Tap,
Phudc Vinh Béng (tai tinh Long An).

KBC dé xuat tang thém vén chi sé hitu thdng qua phat
hanh riéng 1&, theo dé KBC sé phat hanh 250 triéu c6
phiéu. SO tién thu duoc sé dugc st dung dé i) tang von
luu déng, i) trd mot phan ng hién tai va i) gdp vén vao
cac cong ty con dé tang quy mo hoat dong ctia KBC.

“Ké hoach doanh thu va LNST lan luot la 9 ng-
hin ty déng (+60% svck) va 4 nghin ty déng
(+78% svck), du kién khéng chi tra cé tic.”

PVT 2 Gia muc tiéu: 33,000 +/- Doanh thu (Q1/24): 24-1%j
HOSE  Danhmyc  MIDCAP Gié hién tai: 29,500 +/- LNST (Q1/24): 27.0%
G o Loi nhuankyvong:  11.9% EPS: 2,863 P/E:10.3
3  pong luong 61 Vung mua: 26,000 - 27,500 ROE: 11.5% P/B: 1.2

Trong Q1/2024, nhd 1) m& rdng doi tau mang van tai hoa
chatva 2) gid thué tau van tai dau thé tang 10% YoY, doanh
thu clia PVT tang trudng 24% YoY, dat 2.536 ty dong, trong
khi bién lgi nhuan gop (LNG) tang 1én 21% so v&i muc 16%
trong Q1/2023, giip LNST dat 231 ty dong (+27% YoY).

Mang van tai héa chat dan dat tang truéng doanh thu
Q1/2024: Nh& tdng san luong khai thac tU 5 tau mdi nén
mac du giad cudc phan khic hda chat trung binh gidm 5%
YoY, doanh thu van tai hda chat Q1/2024 tang trudng 49%
YoY, déng gép 36% trong téng doanh thu toan cong ty.
Két qua, bién LNG tang lén 25% so véi 21% trong Q1/2023.

Van tai dau tho va khi LPG: san lugng van chuyén noi dia

giam dugc bu dap bdi gia thué tau tang; Mang hang rai:

B4t dau phuc héi tlr Q4/2023 nhd nhu cau van chuyén vat
lieu xay dung (qudng sét, thép, cat) dén Trung Qudc va

than cho cac nha may dién tai Viét Nam tang.

Nam 2024, doanh thu phan khuc van tai héa chat tang
49% YoY bu dép su sut gidm doanh thu mang dau thé va
LPG, giup doanh thu toan cong ty tdng 4% YoY, dat 9.931
ty dong. Tu d6, bién lgi nhuan gop cai thién 300 bps YoY
gilp LNST tdng 27% YoY. EPS tuong Ung la 2.838 dong
(2023:2.829 dong).

“Doanh thu Q1/2024 dat 2.536 ty ddng (+24%
YoY). Bién logi nhudan gép tang 500 bps YoY
giup LNST tdng 27% YoY, dat 231 ty déong.”
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QTP Gia muc tiéu: 18,500 +/- Doanh thu (Q1/24): 0.5%
UPCoM Danhmuc: ~ MIDCAP Gié hién tai: 16,600 +/- LNST (Q1/24): 57.4%
- Ch;:-m: 72 L(?‘I nhuankyvong:  11.4% EPS: 1,549 P/E:10.7
g e Vung mua: 15,000 - 16,000 ROE: 13.0% P/B: 1.4

Chung t6i du bao LNST sau lgi fich CBTS bédo cdo sé tang
38% YoY vao nam 2024, nhg (1) san lugng dién thuong
pham tang 1% YoY va (2) gia ban trung binh tang 2% Yoy,
(3) chi phi khdu hao udc tinh cla chidng téi gidm 284 ty
dong va (4) chi philai vay gidm 67% YoY. Trong quy 1/2024,
QTP ghi nhan LNST sau Igi fich CBTS bao cao dat muc cao
227 ty dong (+57% YoY).

Chung téi du bdo téc do ting truéng kép hang nam
(CAGR) EPS 1a 21% trong giai doan 2023- 26, nh& (1) hiéu
suat hoat ddong bén vimng cao & muc 68-75%, (2) chi phi
khau hao thap hon, (3) gid CGM cao hon va (4) chi phi

than gidm.

Binh giad ctia QTP c6 vé hdp dan vai (1) P/E du phdng nam
2024 1a 9,5 lan, thap hon 24% so véi muc trung binh 4
nam cla trung vi cac cdng ty cung nganh trong khu vuc
clia chung toi va (2) loi suét ¢6 tic dy phéng & muc cao
(11-13%).

“Trong quy 1/2024, QTP ghi nhdn LNST sau

loi ich CDTS bdo cdo dat mirc cao 227 ty déng
(+57% YoY).

BAF

HOSE

:_Q Gia hién tai:

Danh muc: MIDCAP

Gia muc tiéu: 27,000 +/-Doanh thu (Q1/24): 58.2%

19,700 +/- LNST (Q1/24): 3647.9%
Loi nhuan ky vong:  37.1% EPS: 577 P/E:34.2
Vung mua: 17,700 - 18,800 ROE: 7.0% P/B: 2.4

KQKD Q1/2024 cla BAF tich cuc, LNST tdng 3.648% sv
nén thap clia cing ky nha sy cai thién manh cla 3 yéu
t6 la 1) doanh thu tang trudng, 2) bién Igi nhuan goép cai
thién va 3) ghi nhan lgi nhuan bét thuong ti thanh ly tai
san. Trong do, san lugng heo hoi xudt ban Q1/2024 tang
33% svck (+35% Q0Q,) gia heo trung binh tdang 7,8% svck
(+6,2% QoQ) giup doanh thu mang chdn nudi clia BAF
tdng 53,6% svck (+59,5% QoQ).

Vé bién loi nhuan gdp da tang 1én 29,2% trong Q1/2024 so
vGi 3,1% quy trudc va 17,3% svck khi gia nguyén liéu san
xuat TACN gidm manh va gia ban tang. Ngoai ra, trong ky
BAF da thanh ly BBS da dau tu va ghi nhan 55,2 ty déng
doanh thu tai chinh gitip LNST clia BAF dat 119,5 ty dong
(+3.648 svck) so vdi 3,2 ty cung ky va 16 23,9 ty quy trudc.

Cho nlfa cudi nam 2024, ching ky vong sé c6 nhiéu diém
thuan lgi cho hoat dong kinh doanh cla BAF khi gid ban
va chi phi dau vao giam. Cu thé, vé gia ban (1) Cung céu
heo hai trong nudc sé 8n dinh hon va lugng cung co thé
thiéu hut trong ngan han sau da ban chay dich kéo dai tu
nla cudi ndm 2023 cho dén hién tai, va 2) su kiém soat
chat vé yéu cau méi truong, doi hoi hd chan nudi phai cé
cach thdc xir ly phan va vé sinh chuéng trai 3 moét s6 dia
phuong (Bong Nai va Binh Duong) trudc khi Luat chan
nuéi cé hiéu luc vao dau nam 2025. Diéu nay gilp cac
doanh nghiép I6n nhu BAF dugc hudng loi.

“KQKD Q1/2024 cua BAF tich cuc, LNST tdng
3.648% sv nén thdp cua cung ky.”
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HDG = Gia muc tiéu: 33,000 | | +/-Doanh thu (Q1/24)-11.3%
HOSE  Danhmuc: - HPEAE Gi4 hién tai: 28900 | | +/-LNST(Q1/24):  -26.9%
7 G eong Loinhuankyvong:  142% | | eps: 1,873 P/E: 15.4
& omaioms A 1 Ving mua: - 25,000-27,500 | | nor. g9 o5 14

Doanh thu va LNST Q1/2024 lan lugt dat 848 ty dong
(-11,3% svck) va 264 ty dong (-26,0% svck). Chung téi cho
rang loi nhuan gidam la mang dién tiép tuc hoat dong kém
hiéu qud (tir cd thly dién va ndng lugng tai tao). Mang
dién ghi nhan doanh thu gidm 24% svck va Igi nhuan gép
gidm 33% svck chu yéu do san lugng gidm 30%. Boi vai
mang bat déng san, theo HDG, trong Q1/2024 cong ty da
hoan thanh ban giao toan bd sé can da ban con lai ti cac
dot ban trudc clia du an Hado Charm Villas véi doanh thu
315ty dona.

Trong nam 2024, HDG dat ké hoach doanh thu va LNST
nam 2024 lan lugt la 2,9 nghin ty déng (+0,2% svck) va 972
ty dong (+12,2% svck). Vé ké hoach phan phéi lgi nhuan,

cong ty du kién chia ¢6 tic bang tién mat nam 2023 1a

500 déng/cd phiéu va chia cé tic 10% bang ¢é phiéu (tic
3 10 cb phiéu do nha dau tu ndm gilr thi cé thém 1 c8
phiéu). Boi véi néam 2024, cong ty clng dua ra ké hoach

chia c6 tdc ban dau la 15% trén von diéu 1é.

“Doanh thu va LNST Q1/2024 ldn luot dat 848
ty déng (-11,3% svck) va 264 ty dong (-26,0%
svck), nguyén nhén dén tir mang dién tiép tuc
hoat déng kém hiéu qua (tir ca thiy dién va
nadng luong tdi tao)."

= f A
Pc 1 — Gia muc tiéu: 31,400 +/- Doanh thu (Q1/24): 43.8%
HOSE ~ Danhmuc  MIDEAP Gié hién tai: 29,600 +/- LNST (Q1/24): 449.4%
45 inh gia i 3 y . .

= ChZ'.Lig 49 Lc?l nhuan ky vong: 6.1% EPS: 651 P/E: 45.5
19 1l Dong luong Vung mua: 25,000 - 27,500 ROE: 2.8% P/B: 1.3

PC1 ghinhan KQKD Q1/2024 tich cuc v&i doanh thu 2.165
ty dong (+44% YoY) vai LNST 81 ty dong (+449% YoY) nhd

dong gop clia mang khai khodng mé niken.

Mang xay l&dp & san xudt cong nghiép tang trudng tich cuc
so véi ndm 2023, do nhu cau trién khai thi cong xay 18p va
cung cap vat tu déi vai cac du an cltia Tap doan Bién Luc
(EVN). Téng doanh thu hai mang trén dat 850 ty (+50%
YoY) va téng loi nhudn gop dat hon 80 ty déng (+80%
YoY). Tuy nhién, ching téi luu y rang déng gép vao loi
nhuan gép cla 2 mang nay chua I&n do bién lgi nhuan
gdp cla hai mang trén khong cao, 8 muc 10%. Mang khai
khoang ghi nhan doanh thu 478 ty va Igi nhuan gép 135
ty.

Mang dién ghi nhan KOKD kém tich cuc do san lugng dién
gidm 10% YoY con 163 triéu kWh.

Chung téi du phoéng doanh thu 2024F dat 10.245 ty
(+31% YoY) v&i LNST dat 426 ty (+212% YoY), chi yéu
nho (1) KQKD tich cuc clia hai mang xay lap va san xudt
codng nghiép va (2) déng gép cd nam clia mang khai thac
khodng sdn ma niken.

“KQKD Q1/2024 tich cuc véi doanh thu 2.165
ty déng (+44% YoY) véi LNST 81 ty dong

(+449% YoY) nho dong gop cia mang khai
khodng mé niken."
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B E Gia muc tiéu: 52,000 +/- Doanh thu (Q1/24): 16.3%
HOSE  Denhmuc:  MIBEAE Gié hién tai: 45,200 +/- LNST (Q1/24): 27.3%
s — Loi nhuan ky vong:  14.9% EPS: 3,228 P/E: 14.0
48 Chatlugng 50 .

48 Dong lugng Vung mua: 40,000 -42,500 ROE:14.6% P/B: 2.1

BWE dat muc tiéu doanh thu va loi nhuan 2024 1an luct 1a
4,100 ty (+4% yoy) va 700 ty (+17% yoy). San lugng nudc
thuong phdm theo ké hoach nam 2024 la 192,700,000
m3 (+5% yoy). Trong boi canh kinh té Viét Nam bat dau
hoi phuc trd lai tir cudi nam 2023, ching téi cho rang ké
hoach cla BWE hoan toan kha kha thi.

Loi nhuan sau thué thudc vé cd déng cong ty me Q1/2024
tdng 27,3% so vai cung ky 2023, 1én hon 179 ty dong, chd
yéu nho 1) lgi nhuan gdp tang 18% do san lugng nudc
thuong phdm tang manh trong khi ty lé thét thoat nudc
gidm 40 diém co ban xuéng 4,8% (so véi muc 5,2% quy
1/2023) cung v&i dong gop loi nhuan tu Biwase Long An.

Cac khoan dau tu Ién giai doan 2020 - 2023 khién ng vay
clia BWE tdng manh tu 3,500 ty lén 5,430 ty, trong do
nhiéu khodn vay bang USD. Giai doan 2022 - 2023, BWE
phai ganh chiu chi phi tai chinh rat I6n do ca lai suat va ty
gid USD/VND déu tang. Chung téi cho rang ganh nang
nay sé gidam di dang ké cho giai doan 2024 - 2025 khi moi

“Trong Q1/2024, loi nhudn sau thué céng ty
me tdng 27,3% so vdi cung ky 2023, Ién hon
179 ty déng.”

CTD =-Q Gia muc tiéu: 85,000 +/- Doanh thu (Q3/24): 49.1%
HOSE  Danhmuc ~ MIDCAP Gi4 hién tai: 71,200 +/- LNST (Q3/24): 374.8%
. opmai Loi nhuan ky vong:  19.4% EPS: 2,710 P/E: 26.3
o B— o | D7 Ving mua: - 61,000-66,000 | | RoE: 3.2% P/B: 0.8

KQKD Q3/2024 theo ndm tai chinh mdi ctia CTD tich cuc
vGi doanh thu dat 4.666 ty, +49,1% svck. Du c6 gidm nhe
-17,6% sv quy trudc do anh hudng tu ky nghi tét nguyén
dan nhung day la quy CTD ghi nhan doanh thu cao nhat
lich str trong cac Q1 nhao lugng back-log doi dao trudc do.
Bién lgi nhuan gép dat 4,7% so véi muc 1,8% cung ky khi
cdbng ty hach toan ty trong doanh thu cao tU cac dy an
c6 bién lgi nhuan tét nhu Lego va la dong luc chinh gidp
LNST tang trudng +375,5 svck. Bén canh KQKD tich cuc,
CTD con ghi nhan lugng backlog Ién vdi gia tri udc tinh
dat trén 20.000 ty dén dau T5/2024.

Theo s6 liéu tur Savills thi truong BDS trong nuéc dang ghi

nhan dau hiéu hoi phuc trén dién rong, trong do sé lugng

can hd ma béan va ty 1é hap thu héi phuc rd rang & cac
thanh pho 16n nhu Ha N6i va TP. HCM. Trong khi d6, s6 liéu
B& KHDT cho thdy cac NDTNN van rét lac quan vé trién
vong nganh BDS va linh vuc san xudt trong nudc. Véi lgi
thé la doanh nghiép dau nganh va nang luc tét trong viéc
xay dung cac du an FDI, ching toi cho rang CTD sé tiép
tuc hudng lgi tr xu huéng phuc héi ctia nganh va dong
von dau tu xay dung ti cac NDTNN.

“KQKD Q3/2024 theo nam tai chinh mdi
ctia CTD tich cuc véi doanh thu dat 4.666 ty,
+49,1% svck.”
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H SG — Gia muc tiéu: 28,500 +/- Doanh thu (Q1/24): 32.5%
HOSE  Danhmuc  MIDEAP Gi4 hién tai: 24,400 +/- LNST (Q1/24): 27.2%
ol  onnoi Loi nhuan ky vong:  16.8% EPS: 1,420 P/E:17.2
68 Chat lugng 51 N
N T Ving mua: 21,500 - 23,000 ROE: 8.1% P/B: 1.4

Trong Quy 2 cla nién do tai chinh (NBTC) 2024 (tu
01/10/2023 dén 30/9/2024), HSG ghi nhan doanh thu
9.248 ty dong (+32%YoY, +2%QoQ), vdi san lugng tdn ma
tiéu thy 375 nghin tan (+62%YoY, +4%QoQ), déng gdp
phan nhiéu ti thi trudng nudc ngoai (chiém 70% téng san
lugng).Biénlginhuan gop (GPM) tiép tuc duy trid 12,1%, voi
loi nhuan gop dat 1.117 ty dong (+18%QoQ, +24%YoY) va
LNST cong ty me dat 319 ty dong (+209%QoQ, +27%YoY).

Cho ntra sau NBTC 2024, chung téi ki vong san lugng sé
tiép tuc la yéu to ho trg phuc héi, véi san luong ban hang
co thé dat 700 nghin tan (tang 13%YoY, vdi san luong
trung binh dat 116 nghin tan/thang), trong dé nhu cau
noi dia co su phuc hoi (dac biét trong cudi NDTC, khi bat

dau budc vao giai doan cao diém xay dung). Doanh thu ti
do6 co thé dat 20 nghin ty dong (+20%YoY).

Chung téi ky vong gid HRC (cung vdi gia thanh pham) sé
hoi phuc vé muc trung binh dat USD600/tan trong niia
sau 2024. Qua do6 cho nuia sau NDTC 2024, HSG c6 thé
duy tri bién lgi nhuan gop dat 12,5% va lgi nhuan gop dat
2,500 ty dong (+27%YoY). Lgi nhuan rong cho nla sau
NDTC 2024 clia HSG c6 thé dat 501 ty dong (+11%YoY).
Cho c& NDTC, LNST-CDM c6 thé dat 923 ty dong (x40 1an
so vai cling ky), EPS 2024 1a 1.393 dong.

“HSG ghi nhédn doanh thu 9.248 ty déng
(+32%YoY, +2%Qo0Q). LNST céng ty me dat
319ty déng (+209%QoQ, +27%YoY).”

:Q ' N\
SCS Gia muc tiéu: 95,600 +/- Doanh thu (Q1/24): 31.3%
HOSE  Danhmuc:  MIBEAR Gia hién tai: 86,300 +/- LNST (Q1/24): 30.1%
4 1N Dinh gia i A N . 0 . .
76 v 67 Loinhuan ky vong:  16.8% EPS: 5,216 P/E: 16.5
o5 Vung mua: 81,000 - 85,500 ROE:38.1% P/B: 6.4

San luong hang hoa trong 4 thang dau nam 2024 cla
SCS tang 40% so vdi cung ky dat 81.755 tan. Trong do,
san lugng hang hoa quéc té tang 44% so véi cling ky dat
59.624 tan va san lugng hang héa trong nudc tdng 30%
so v&i cung ky dat 22.131 tan. San lugng hang hda tang
manh nhd nhu cau phuc hoi va déng gop ti mot khach

hang mdi, cu thé la Qatar Airways, ti gitta thang 2/2024.

Nham phan &dnh cac xu hudng gilp san luong hang hoéa
tang manh trong 4 thang dau nam 2024, chiing téi tang
binh quan 7% du béo lgi nhuan giai doan 2024-2026. Hién
tai, ching t6i du bao Igi nhuan thuan nam 2024 ting
trudng 36% dat 675 ty dong trén doanh thu thuan 983 ty
doéng, tang trudng 40%. Cho nam 2025-2026, chidng toéi

du béo Igi nhuan thuan tang trudng lan luot 7% va 12%
dat 721 ty dong va 807 ty dong. Du bdo mdi clia ching toi
cho thay Igi nhuéan thuan tang truéng véi toc dé CAGR 3
nam dat 17%.

SCS dang giao dich vai P/E trugt dy phdng 1 nam & muc
13,7 lan, hoi thap hon binh quan tinh tir thang 1/2019 la
14,3 lan.

“Sdn luong hang héa trong 4 thdng ddu ném
2024 cua SCS tdng 40% so véi ciing ky dat
81.755 tdn, nhd nhu cau phuc héiva déng gop
tor mét khdch hang méi, cu thé la Qatar Air-
ways, tur giiia thang 2/2024."
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IJC :-Q Gid muc tiéu: 17,500 +/- Doanh thu (Q1/24):-51.8%
HOSE  Danhmye  MIPEAT Gia hién tai: 14,80 +/-LNST (Q1/24):  -63.5%
;f _"'“L‘:;:: Loi nhuan ky vong:  18.2% EPS: 865 P/E: 171
10 [l Dong Iugng 69 Vung mua: 13,500 - 14,500 ROE: 8.3% P/B: 14

Quy 1/2024, 1JC ghi nhan KQKD kém kha quan vdi téng
doanh thu ghi nhan 162 ty déng (-52% svck), trong do
mang bat déng san ghi nhan sut gidam manh vai doanh
thu 3,2 ty dong (cung ky ghi nhan 183 ty dong), LNST
cong ty me dat 39,2 ty dong, vai két qua nay cong ty chi
mdi hoan thanh 7,8% ké hoach LNST cho ndm 2024.

Trong déng gép vao ké hoach kinh doanh nam 2024 du
kién, mang bat dong san tiép tuc déng vai tro chi luc véi
cac du an: Sunflower 2 (doanh thu 790 ty déng, tuong Uing
71 can), KDC Hoa Lai (doanh thu 242 ty dong, Prince Town
ma rong 106 ty déng. Mang thu phi ky vong sé cé su phuc
hoi so véi nam 2023. Cadc mang doanh thu khac nhu xay
dung (413 ty déng), khach san (215 ty déng)....téng cong
déng gop khodng 755 ty dong.

Vé tién do cac du an (1) Becamex Binh Phudc: Quy dat
sach san sang cho thué la 1.154 ha (da dén bu GPMB 1.800
ha), du kién ké hoach kinh doanh cho khu nay ndm 2024
vai doanh thu khoang 512 ty dong va LNST khodng 128 ty
déng, duy tri da tang trudng so véi ném 2023; (2) Quéc 16
13 ma rong: dang tiép tuc thicong va dang lam viéc véi co
quan chic nang dé di doi dudng dién, hién cac Co quan
nha nudc co thdm quyén dang xem xét dé giao vé tinh
Binh Duong quan ly va du kién sé ma réng tdi thi xa Bén
Cat va lJC sé trinh bd sung du &n thanh phan.

“Quy 1/2024, 1JC ghi nhdn KQKD kém kha
quan véi téng doanh thu ghinhén 162 ty déng
(-52% svck), trong d6 mdng bdt déng san ghi
nhdn sut giam manh.”

= -
D H c Gia muc tiéu: 45,000 +/- Doanh thu (Q1/24): -4.3%
HOSE Danh muc: SMALLCAP C e . ) ) o
Gia hién tai: 40,200 +/- LNST (Q1/24): 35.4%
;g = cﬁ;’:x;ﬂ: Lgi nhuan ky vong:  11.9% EPS: 3,461 P/E:11.6
24l  ©no luemg 56 Vung mua: 35,000 - 38,500 ROE:14.9% P/B: 1.7

DHC bao cdo KQKD Q1/2024 kém tich cuc vdi lgi nhuan
thuan dat 55,6 ty dong (gidm 35,4% so vdi cung ky va
25,9% so véi quy trudc). Day la quy co KQKD thap nhat ké
tUr Q4/2019. Mac du 6 su phuc héi kha tét trong Q4/2023
nha gid gidy phuc hoi, nhung KQKD Q1/2024 van kém kha
quan do su phuc héi clia gid ban binh quan thap hon so
vai chi phi dau vao cling nhu san luong thap hon du kién
do su ¢6 ti nha cung cap hoi nudc lam nha may nging

san xudt (2 - 4 ngay) trong thang 2/2024.

Nham phan anh gia OCC cao hon du kién, ching toi gidm
23% du béo loi nhuan thuan cho ndm 2024-2025 xudng
lan luot 283 ty dong (gidm 8,4% so vdéi cling ky) va 341 ty
déng (tang trudng 20,5%). Loi nhuan nam 2025 phuc hoi

manh nhd nhu cau phuc héi. Ching téi ciing da dua ra du
bao lan dau cho nam 2026, cho thdy Igi nhuan thuan tang

trudng 2,5% dat 350 ty dong.

DHC dang giao dich vdi P/E truot du phéong 1 ndm la 11
lan, cao hon moét chit so véi binh quan 5 ndm & muc 9,9
lan. Tinh trang du thtra ngudn cung va nhu cau kém (chu
yéu tai thi truong Trung Quéc) dang tao ra nhiéu ap luc lén
HDKD ctia Cong ty - mdc du tinh hinh du bdo sé cai thién
trong nlfa cudi nam 2024.

“KQKD Q1/2024 kém tich cuc vdi loi nhudn
thudn giam 35,4% so véi cung ky va doanh
thu thudn giam 4,3% so véi cung ky.”
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N H H Gia muc tiéu: 25,000 +/- Doanh thu (Q1/24):-17.8%
HOSE Danhmuc:  SMALLCAP Gia hién tai: 17,000 +/- LNST (Q1/24): 22.7%
70 DPinh gia Loi nhuan ky vong:  47.1% EPS: 1.405 P/E: 12.1
48 Chat lugng 52 . . '

2l  ©ong wong Vung mua: 15,500 - 16,500 ROE: 7.5% P/B: 0.9

NHH ghi nhan doanh thu 445 ty dong, gidm 18% so vdi
cung ky nam ngodi. Tuy nhién cong ty van bao lai sau
thué 40,6 ty dong, tang gan 25% so vdéi thuc hién clia quy
1/2023 do tiét gidm dang ké cac chi phi hoat déng, tuong
Ung hoan thanh 29% chi tiéu lgi nhuan dé ra cho nam
2024.

Nam 2024, NHH dat ké hoach dat doanh thu hop nhat
2.200 ty déng va loi nhuan sau thué 138 ty dong, lan lugt
tang 7,9% va 43,4% so v&i nam 2023.

San lugng ban hang ndm nay ctia NHH dugc ky vong tdng
4% nhg sy cai thién cla thi trudng xay dung nha & tai

MY va xu hudng chuyén dich tir cac dong véan san truyén

thdng sang st dung san SPC. Gid ban dugc du béo ting

3,1%, vi nhu cau cai thién va gid cudc van chuyén tang.

Chung téi du bao, nam 2024, NHH dat 2.099 ty déng
doanh thu va 144 ty déng lgi nhuan sau thué, tang trudng
lan luot 2,9% va 49,8% so véi nam9 2023.

“NHH ghi nhdn doanh thu 445 ty déng, giam
18% so vdi ciing ky nam ngodi. Tuy nhién céng
ty van bdo ldi sau thué 40,6 ty déng, tdng gdn
25% so vdi cung ky.”

D RC __O\ Gia muc tiéu: 38,773 +/- Doanh thu (Q1/24): -12.5%
HOSE  Danhmuc  SHACEERE Gia hién tai: 34200 | | +/-LNST(@1/24): 93.8%
s —'“"hg'; Loi nhuan ky vong:  13.4% EPS: 2,286 P/E: 15.5
24  ©ong luong 72 Vung mua: 29,600 - 31,500 ROE: 14.9% P/B: 2.2

Tinh tUr dau nam, VND da mat gia 5% so véi USD (sét gidi
han trén clia co ché diéu hanh ty gid tap trung cla Viét
Nam) do chinh sach néi long tién té cta Viet Nam dugc
trién khai sém hon My hon 1 nam. Ty gia USD/VND sé tiép
tuc chiu ap luc it nhat dén thai diém Cuc Dy tr Lién bang
MY (FED) ha lai suat (chua xac dinh thai gian cu thé, nhung
thi trudng du doan sé vao thang 9/2024). USD manh [én sé

6 lgi cho céc doanh nghiép xuat khau, trong do6 co DRC.

Cho giai doan 2024-2026, chung téi tdng binh quan 5%
du béo lgi nhuan nhd USD tang gia (hd trg doanh thu
xudt khau va gilip nang cao ty sudt Igi nhuan) va viéc ting
du bao san luong tiéu thu 16p PCR cho nam 2025-2026.
Theo du bdo mdi, Igi nhuan ndm 2024, 2025, va 2026 tang

tdng trudng manh lan lugt & muc 20%, 26%, va 15%.

DRC dang giao dich vai P/E du phdng nam 2024 la 14,9
lan va nam 2025 la 11,8 lan, tuong duong véi P/E trugt du
phéng 1 nam 1a 13,5 1an, cao hon 0,9 d6 1éch chudn so véi
binh quan tU nam 2019 & muc 11,8 lan. C6 phiéu xing
déng dugc dinh gid lai 8 mat bang cao hon nha trién vong
tdng trudng virng chéc va cac co hoéi kinh doanh méi véi
I6p PCR.

“DRC huéng loi nhé déng USD manh lén, ky
vong sé hé tro doanh thu xudt khdu va ndng
cao ty sudt lgi nhudn.”
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LHG Gid muc tiéu: 66,000 +/- Doanh thu (Q1/24): -34.1%
HOSE Danh muc: SMALLCAP C e . .
Gia hién tai: 38,000 +/- LNST (Q1/24): -38.0%
= i Loi nhuan ky vong:  73.7% EPS: 2,988 P/E: 12.7
o El omoums 01 Viing mua: 33,500 - 36,000 ROE: 9.6% P/B: 12

LHG vira cong b6 bdo céo két qua kinh doanh quy 1/2024
vai doanh thu dat 76 ty dong, gidm 34% so vai cling ky
nam ngoadi. Loi nhuan sau thué (LNST) dat 31 ty déng,
giam 38% YoY va thap hon du phéng trudc doé clia chiing
t6i (60 ty ddng). Két qua kinh doanh sut giam chi yéu do
tién do thu tién déi véi cong ty TM & XNK Orifood VN (ky
hop dong vao quy 4/2023) chua dat dd diéu kién dé ghi

nhan doanh thu.

Tién do dau tu dyu an Long Hau 3.1 dang ¢ trién vong tich
cuc hon khi cac diém nghén I6n vé GPMB va tinh tién si

dung dét co cai thién dang ké. Vai kich ban déng tién s
dung dét dot 7, va 8 c6 thé hoan thanh cudi nam nay va
tang lén dang ké (25 ha trén 43 ha con lai co thé phat trién
va kinh doanh). Chung t6i tin rang, LHG c6 thé ddy nhanh
toc do ban hang hon nla trong nhiing ném sau. Ngoai
ra, LHG thuong tu tin ddy nhanh béan hang tai nhimg khu

“KQKD quy 1/2024 kém kha quan véi doanh
thu dat 76 ty déng, giam 34% so véi ciing ky
ndm ngodi. Loi nhudn sau thué (LNST) dat 31
ty déng, giam 38% YoY.”

=
PVP Gia muc tiéu: 20,500 +/- Doanh thu (Q1/24): 22.4%
HOSE Danhmuyc;  SMALLCAP L .
o Gia hién tai: 17,200 +/- LNST (Q1/24): -2.3%

80 Binh gié Lgi nhuan ky vong: .29 : P/E: 89
75 Chﬁ'tlu’gng 78 . . y . g 192/0 EPS- 1,940
81 ong ung mua: , - 16, . 0 . 0.

S o Viing 15,000-16,400 | | ROE:10.7% P/B: 0.9

Trong Q1/2024, PVP dat doanh thu 373 ty déng, ting
trudng 22,5% svck vai dong luc tang trudng chinh dén tur
mang van tai. Bién lgi nhuan gop cda PVP dat 21,1% so
v&i muc 16,4% cung ky nhd bién gdp mang van tai duy tri
muc cao -42%. Tuy nhién, LNST trong Q1/2024 di ngang
svck khi chi ghi nhan 46 ty déng chd yéu do chi phi tai
chinh tdng manh - phan 16n do 16 chénh léch ty gia.

Trong Q2/2024, doanh thu van duy tri 8n dinh do céc tau
gan nhu dugc ky hgp déng dai han véi gia cudce ¢ dinh.
Bién s6 cua lgi nhuan Q2/2024 sé dén tu chi phi tai chinh
- chd yéu la 13i 16 chénh léch ty gid. Vai dién bién gan day
cla ty gid cung véi viéc diéu chinh 1ai suat dau vao thong
qua viéc dam phan lai cac diéu khodn, chiing ti cho rang
LNST Q2/2024 du kién sé tot hon so véi Q1/2024.

Hop dong, gid cudc doéi tau va tinh hinh dau tu tau: Tau
Apollo d& ky dugc hop déng T/C 6 thang tU dau thang

2/2024 trong khi tau Pacific Era ky dugc hop dong T/C 1
nam ké tir dau thang 1/2024 vdi gia cudc tét hon so Vi
trung binh cia ndm 2023. Nguaoc lai, tinh hinh dau tu clia
PVP sé gdp kho khan trong bdi canh gid mua ban tau neo

Cao.

Vi viec xin y kién ¢§ déng diéu chinh lai cdc nganh nghé

han ché nha dau tu nudc ngoai, PVYP mong mudn sé tim

kiém dugc cac doi tac tham gia vao cong ty dé hé trg vé

mat quan tri cing nhu tang stic manh tai chinh nham

thuc hién viéc m& rong doi tau. Trong vong vai ndm tdi,

PVP van sé tap trung vao phan khuc tau dau tho va tau

san pham. Vai tau dau tho, ké hoach dau tu tau VLCC dé

van chuyén cho Nghi Son van dang cha thoi diém thich

hop dé thuc hién.

“Trong Q1/2024, doanh thu tdng trudng
22,5% nh&d madng vién tai nhung LNST gdn nhu
dingang do anh huéng tirlé chénh léch ty gid.”
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C N G Gia muc tiéu: 38,000 +/- Doanh thu (Q1/24):-14.6%
HOSE  Danhmuc SHALECAE Gia hién tai: 32750 +/-LNST (Q1/24):  -94.2%
70 Dinh gia i A N . . .
gt — 67 L?I nhuankyvong:  16.0% EPS: 2,313 P/E: 14.2
= DO Wt Ving mua: 31000 - 32500 ROE:14.1% P/B: 2.0

Udc tinh LNTT Q2/2024 dat 48 ty déng. San lugng khi CNG
tiéu thu trong Q2 udc dat 54 tr m3 khi, tdng 15% QoQ. 6
thang dau nam san lugng khi tiéu thu dat 101 tr m3 khi,
hoan thanh 42% ké hoach nam. Trong do6 tiéu thu CNG tai
mién Bac dat 30 tr m3 khi, hoan thanh ké hoach nam. Do
doé, don vi ky vong tiéu thu CNG thuc té tai mién Bac cé
thé cham ngudéng 50 - 60 tr m3 khi cho c& nam 2024.

Ty trong cac nhém khach hang tiéu thu CNG bao gom:
VLXD 60%, thuc phdm 17% va nhom khac 23%. Bon vi
danh gia thi truong LNG rat tiém ndng trong thaoi gian
t6i. Dy kién thang 9/2024 don vi sé van chuyén 16 LNG
dau tién ra mién Bac bang duong sat. Ngoai ra, cong ty

da hoan thanh xong tram LNG Thuan Bao (Long An), du

kién bat dau ban LNG ra thi truong mién Nam trong thang
7/2024. Bon vj con cé ké hoach xay dung thém 4 tram
LNG trong nam 2024 - 2025, udc tinh chi phi xay dung 1
tram dao dong tir 15 dén 25 ty, tly cong suét, tap trung &

mién Tay Nam bo va mién Béc.

Udc tinh KQKD Q2/2024 clia CNG mang dén nhiéu bat
ngd cho quy nha dau tu khi LNTT Q1/2024 chi von ven 2
ty dong. Vi két qua nhu trén, don vi da hoan thanh 45%
ké hoach LNTT cd ndm 2024 la 112 ty déng.

“Ué'c tinh KQKD Q2/2024 cia CNG mang dén
nhiéu bat ngd véi LNTT dat 48 ty déong trong
khi LNTT Q1/2024 chivén ven 2 ty dong.”

HAH =

Gia muc tiéu: 51,000 +/- Doanh thu (Q1/24): 7.5%
HOSE  panhmyc: Gia hién tai: 45,400 +/- LNST (Q1/24): -50.2%
5 il 56 Lf.\fl nhuan ky vong:  12.3% EPS: 2,679 P/E: 16.9
= i Ving mua: 38,000 - 41,500 ROE: 10.3% P/B: 1.7

HAH tiép tuc bi anh hudng ctia chu ky di xuéng clia nganh
van tai container tu gitfa nam 2022-2023. Theo do, cong ty
ghi nhan doanh thu tang 7% dat 704 ty déng, lgi nhuan
rong clia cd déng cong ty me (NPATMI) gidm 57% svck dat
51 ty dong trong Q1/2024. Tuy nhién, san lugng van tai
tdng manh déng vai trd quan trong trong viéc dao chiéu
thanh xu huéng tdng trudng doanh thu ctia HAH. Chung
t6i cho rdng diéu nay co thé la dén tir viec gia tri xuét khau
clia Trung Quéc phuc héi manh, dac biét thé hién rd rang
trong tang trudng san luong van tai quéc té tai cum cang
Hai Phong.

Chuing toi du bao doanh thu va NPATMI nam 2024 lan luct
dat 3 nghin ty dong (+15% svck) va 377 ty dong (-2,1%

svck). Chuing t6i tiép tuc cho rang loi nhuan sé phuc hoi
SO VGi quy trudc tir Q2/2024, do méi trudng van chuyén
hang hoa thuan lgi va tang truéng nhu cau gan day duoc
phan anh trong d{ liéu xudt nhap khdu vao thang 4 va
gilia thang 5.

Chudng t6i udc tinh P/E du phdng cho nam 2024F va 2025F
lan lugt & muc 12x va 10x. Do dé, trong ngan han, ching
toi cho rang khd nang phuc héi Igi nhuan va dién bién
thi truong van tai container quoéc té la nhiing chi sé quan
trong hon can theo déi va van tich cuc trong ngan han
thay vi tap trung vao dinh gia so sanh hién tai.

“Loi nhudn Q2/2024 sé phuc héi so véi quy
truéc, do méi truéng vin chuyén hang héa
thudn lgi va tdng truéng nhu cdau gan day. ”
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HAX — Gia muc tiéu: 19,500 +/- Doanh thu (Q1/24): 4.5%
HOSE Danh muc: = SMALLCAP Gia hién tai: 16,500 +/- LNST (Q1/24): 540%
75 Dinh gia Loi nhuan ky vong:  18.2% EPS: 497 P/E: 33.2
62 Chat lugng 70 .

s6 [SERGHGono Vung mua: 14,500 - 15,500 ROE: 4.6% P/B: 1.5

Gid c6 phiéu HAX da tang lan lugt 22% va 29% trong 1
thang va 3 thang qua, dién bién tich cuc hon nhiéu so
véi chi s6 VN Index. Chuing t6i cho rang cau chuyén cla
HAX — dac biét la cau chuyén md& rong mang phan phoi xe
MG, gilip mang lai su phuc hoi lgi nhuan manh mé trong
nam nay — da dugc phan anh kha hop ly trong muic gia ¢
phiéu hién tai.

Chung t6i gitr nguyén dy bao Igi nhuan, v&i muc tang
trudng manh mé 214% trong nédm 2024 (1én 108 ty dong),
sau doé tiép tuc tang lan luot 44% va 25% trong nam 2025-
2026. Dy bao ESP giai doan 2024-2026 cla chung tbi cao
hon mot chut so véi binh quan du béao thi trudng. Bat
chdp su suy yéu chung nganh 6 t6 dang phai d6i mat

trong nam nay, HAX ghi nhan muc tdng trudng Igi nhuan
manh mé nha vao viéc ma rong mang phan phoi xe MG,
trong khi nam 2025-2026 du bao sé dugc thuc ddy béi su

phuc héi chung clia nganh.

HAX dang giao dich vdi P/E trugt dy phong 1 ndm la 11,7
lan, cao hon binh quan t&rnam 2019 & muc 10 1an. Chdng
t6i cho rang dinh gia hién tai dang sat vdi gia tri hgp ly clia
c6 phiéu.

“Loi nhudn duoc du bdo tdng truéng manh
mé 214% trong ndm 2024, dat 108 ty déng.”

ITC =—Q Gia muc tiéu: 14,800 +/- Doanh thu (Q1/24): 2.9%
HOSE Danhmyc:  SMALLCAP Gia hién tai: 12,000 +/- LNST (Q1/24): -52.6%
gg ﬁf’g 60 Lgi nhuan ky vong:  23.3% EPS: 609 P/E: 19.7
10l Déng lugng Vung mua: 10,500 - 11,500 ROE: 2.6% P/B: 0.5

ITC cong bé béo cdo tai chinh quy IV/2023 véi doanh thu
thuan 188 ty dong, tang 5% so vai cung ky nam trudc.
Trong do, doanh thu bat dong san giam hon 86% so véi
cung ky con 7,6 ty déng. Doanh thu cdc mang khac nhu
khach san (98,8 ty dong), dich vu cho thué (14 ty dong),
xay 1&p (doanh thu 54,8 ty déng) va céc dich vu khac (13,1
ty dong) déu tang so vai cung ky nam trudc. Lay ké ca
nam 2023, Intresco ghi nhan doanh thu thuan 589 ty déng
va lgi nhudn sau thué 78,4 ty dong, lan lugt gidm 28% va
50% so v&i nam 2022. Nam 2023, Intresco dat ké hoach Igi
nhuan sau thué 320 ty dong. Nhu vay, két ndm, cong ty
thuc hién duoc 24,5% chi tiéu da dé ra

Tinh dén ngay 31/12/2023, t6ng tai san cla Intresco la
4.177 ty déng, tdng hon 2 ty déng so véi thai diém dau
nam 2023, chd yéu do tang luong tién mat thém 34%
nha dong tién duong trong nam. Chiém ty trong Ién nhat
trong téng tai san 1a hang ton kho vai gia tri dat hon 1.659
ty dong, gidm 3,3%, chl yéu ghi nhan tai cac du an bat
doéng san d& dang nhu du an Long Thai (521 ty dong), du
an Sabinco (487 ty dong), du én Nhon Trach (211 ty dong),
du én khu 6A (132 ty dong),..

“Liiy ké cad nam 2023, ITC ghi nhén doanh thu
thudn 589 ty déng va LNST 78,4 ty déng, lan
luot giam 28% va 50% so véi nam 2022.”
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TN G — Gia muc tiéu: 32,000 +/- Doanh thu (Q1/24): 1.4%
HOSE Danhmyc: = SMALLCAP Gi4 hién tai: 27,500 +/- LNST (Q1/24): 4.0%
1 Blinh gid Loi nhuan ky vong:  16.4% EPS: 1,981 P/E: 13.9
65 Chat lugng R

2l | oong lugng 62 Vung mua: 22,000 - 24,500 ROE: 12.5% P/B: 1.7

Budc sang ndm 2024 véi nén tang dugc duy tri Ban lanh
dao da chia sé vai NDT trién vong hoi phuc kha quan, theo
dé cong ty du kién sé tang thém 15% cong suat dong thai
tuyén thém 3.000 cong nhan nhdm muc dich dap Ung
dugc luong don hang da kin dén quy 4. K& hoach kinh
doanh cing dugc ky vong tang truéng manh véi 7.900
ty dong doanh thu (+11,3%) va LNST dat 310 ty dong
(+42,9%). Két thic quy 1/2024, cong ty ghi nhan 1.353 ty
déng doanh thu va 41 ty déng LNST lan lugt hoan thanh
17,1% va 13,2% ké& hoach.

Ngay 20/05 vUa qua, TNG da gidm ty 1& s& hu tai Cong
ty C6 phan TNG Land tr 51,7% xudng con 48,81%, tuong
Ung phan von gop 140 ty déng. Qua do, TNG Land sé

khong con la cong ty con clia Dét may TNG. TNG land la
doanh nghiép dang trién khai 2 du an chinh la: (1) Khu
cong nghiép Son Cam (Thai Nguyén) va (2) du én Peace
Village tai Phé Yén, Thai Nguyén. Nhu vay, tinh dén nay

6ng lén dét may khong con cong ty con nao.

Hién TNG da vugt muc P/E trung binh 5 nam la 8,9 lan
va dang hudng dén muc +1 Std la 12 lan, mdc P/E 11,9
lan clng la muc trung binh clia TNG trong giai doan tu
03/2021 - 04/2022 khi trién vong kinh doanh ctia TNG kha
quan.

"Két thiic quy 1/2024, céng ty ghi nhén 1.353
ty déng doanh thu va 41 ty déng LNST lan
luot hoan thanh 17,1% va 13,2% ké hoach."

ﬂ
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CAP NHAT DANH MUC CHU PE

BDS Dan dung & KCN: HDC, 1JC, KDH, DPR, KBC...
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https://smartdragon.vdsc.com.vn/smart-invest/?stock=TNG&tab=2
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CO TUCTIEN MAT CAO
i ] . . _ i BDS DAN DUNG & KCN
mack| Phanloai 3 Gid muc | Gia hién | Loinhuan | o o0 ox | pre | p/B
o phiéu tieu tai ky vong . Phan loai Gia muc | Gia hién | Lgi nhuan .
Ma CK Rt N e i : Vung mua*
8DS Khu c3 co phiéu tieu * tai * ky vong
IDC nghiép“ cong 70.8 60.1 17.8%  552-583 102 32 5880
- khu - HDC - BDS Dan cu 37.0 29.45 25.6% 28-303 454 24 649
SIP nghiép 9 131.0 90.2 45.2% 81.5-86.5 158 4.1 5,701
Hoa éhét - Phan 1JC - BDS Dan cu 17.5 14.8 18.2% 13.5-145 171 14 865
DPM - bon 41.8 36.2 15.5% 325-345 264 12 1,372
KDH o BDS Dan cu 40.3 37 8.9% 325-345 510 20 726
DRC ® 016 - Phu tling 38.8 34.2 13.5% 296-315 150 22 2,286
NLG . BDS Dan cu 51.0 41.8 22.0% 39-415 402 12 1,040
FMC - Thay san 52.3 49.1 6.5% 455-49 114 15 4313 855 Khu cé
DPR nghiép” cong 58.2 417 39.6% 36-40 178 12 2,339
. . GVR - B85 i eeg, 38.0 343 10.8% 28-31 546 25 628
PAU TU CONG nghiép
e ) - N IDC BBS Khu cong 70.8 60.1 17.8%  552-583 102 32 5,880
~ Phan loai Gida muc | Gia hién | Lginhuan | ,. nghiép
Ma CK PR N s - * | Vung mua* | P/E P/B :
co phiéu tiéu * tai * ky vong BDS Khu cong
KBC () nghiép 41.0 28.95 41.6% 272-285 227 11 1,274
C4G - Xay dun 12.5 9.9 26.3% 8-9.5 229 09 433 ' A
yaing LHG - 52;22” cong 66.0 38 73.7% 335-36 127 12 2,988
CTD - Xay dung 85.0 71.2 19.4% 61-666 263 08 2,710 : A
PHR ggﬁig” cong 755 60.5 24.8% 54-575 175 22 3,449
DPG - Xay dung 64.5 55.7 15.8% 45-50 168 1.5 3,318 o '
Chu thich Phan loai ¢6 phiéu: D@ liéu gid dugc cdp nhdt tai ngay 01/07/2024
P X o e o . A e A ) *Don vi: nghin déng
HPG . Thép 33.9 2835 19.6% 57-283 195 18 1455 . Co phiéu Tang trudng Co phiéu Phong tha Pang cap nhat phan loai
Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu cta phan tich ky thuat
HSG () Thép 28.5 244 16.8% 215-23 172 14 1,420

Phan loai Gia muc | Gia hién | Loi nhuan Viing mua*
¢ phiéu tiéu * tai * ky vong 9
DXG - BDS Dan cu 20.3 15.95 27.3% 14-155 38.0 0.8 420
FCN - Xay dung 17.4 14.45 20.4% 13.1-14.2 86.2 0.7 168
GEX - Thiét bi Bién - 300 2225 34.8% 20-22 356 09 625
bién tu
HT1 - Xi mang 14.0 13 7.7% 11.5-12.5 63.7 1.0 204
IDI - Thay san 13.3 11.45 16.2% 10-11 36.5 0.8 314
Chu thich Phan loai ¢ phiéu: Dir liéu gid dugc cdp nhat tai ngay 01/07/2024

@ C6 phiéuTang trudng C6 phiéu Phong tht - Bang cap nhat phan loai “Bon vi:nghin dong

Gia muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat
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TONG QUAN VE SMART PORTFOLIO

Cung cadp nhiing danh muc dau tu chat lugng va phu hgp véi tiing khau vi rti ro

Muc tiéu dau tu

G@ Tim kiém lgi nhuan bén viing ti viéc tang trudng vén géc va thu nhap ¢é tuc théng qua viéc dau
tu vao cac cé phiéu dugc niém yét trén thi trudng chiing khoan Viét Nam.

Chién luoc dau tu

Cac danh muc mé phéng theo chién lugc phan bé ¢ phi€u nham t6i da hoa loi nhuan véi muc
rdi ro hop ly.

Vé6i muc tiéu dau tu cu thé, ty trong clia cdc nhdm ¢é phiéu sé dugc phan bé khac nhau & moi
danh muc tuy thudc vao muc doé rui ro va ky vong lgi nhuan tuong tng clia tiing danh muc.

Co cau dau tu

Cac danh muc sé c6 su két hop ty trong gilra cdc nhom c6 phiéu gia tri, tang trudng, ch dé va linh
hoat dé tao ra su da dang vé Igi suat ky vong cing nhu ri ro.

Co cau danh muc dau tu da dang theo nganh nghé dua theo tiém nang tang truéng clia nganh,
tinh hinh kinh té vi mé va thanh khoan trén thi truong.

Thai han dau tu 6 - 12 thang.

.

——= Phuong phap dau tu

SmartPortfolio thiét ké cac danh muc tap trung vao nhiing céng ty c6 nén tang hoat déng 6n
dinh & quan tri minh bach, tiém nang nganh tang trudng tét, dinh gia hap dan so vai cac yéu té
co ban.

C6 phiéu niém yét trén 2 san HSX va HNX. Von hoéa ¢6 phiéu >1,000 ty VND. Thanh khoan trung
binh phién trong 30 ngay gan nhat >100,000 c6 phiéu. Tiém nang tang gia (bao gobm sudt cé tuc
ky vong) clia ¢ phiéu > 15% trong chu ky 12 thang.

@ SMARTPORTFOLIO 07/2024
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PHUONG PHAP XAY DUNG DANH MUC PAU TU

I. Phuong phap tiép can
Két hop Bottom-Up va Top-down dé tim ki€m céc ca héi dau tu vuot troi.

Tinh hinh
Kinh té vi mo

Tiém nang

phat trién nganh

sic manh ndi tai
doanh nghiep

BOTTOM - UP

/D6i véi phuang Phép Bottom-qp: Chl’mgn L (Bc“ﬁ véi phuong phap Top-down: Cic c6
tzap trungAvac')Anh%mg SN ME)l T EO Mg phiéu dugc chung téi tham dinh theo tuan tu:
\_ cau chuyén riéng: \_

& Doanh nghiép c¢6 tai san ngam, chua dugc © Phan tich chi béo kinh t& vi mé, chinh sach dé
khai thac day du tim ki€m cac nganh nghé trién vong.
: © Tim kiém 6 phiéu cac doanh nghiép tiém
tric, thay d6i co cdu chd s& hau tu d6 dan nang nhat nganh dua trén cac yéu t6 co ban nhu:
dén cac cai thllen tich cuc trgng két qud kinh @ Stc manh va su 8n dinh tai chinh, hiéu qua
doanh; C6 phiéu lién quan dén hoat dong mua hoat déng
ban sap nhap @& Chatluong quan tri & nanvg luc diéu hanh
@& Lai thé canh tranh, thi phan, quy mé, mé hinh
kinh doanh va loai hinh sdn pham hay dich vu
& C6 phiéu c6 gia thi trudng gidm sau trong dang cung cdp
ngan han va giam sau vai gia dinh gia hop ly.

& Doanh nghiép dang trong qué trinh tai cau

@& C8 phiéu cla cac doanh nghiép nam trong
danh sach thoai vén clia Nha nudc;

JCAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP DIEMNHAN ~ CHODE TONG QUAN  PHUONGPHAP  DIENGIAI
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& Tiém nang tang trudng loi nhuan

© Tap trung nhiing c6 phiéu dang dugc dinh gia
hap dan so véi gia tri thuc ciing nhu tiém nang
\téng gia trong tuong lai.

| A b
N d = -
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Il. Quy trinh xay dung danh muc dau tu
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500_600 c6 phiéu

1 50 c6 phiéu

500-600 s phiéu O \

) Céc c6 phiéu dugc danh gia \
dua trén yéu t6 co ban

Danh muc quan sat

) Xac dinh cha dé trong diém thu huat
dugc dong tién 16n tham gia

Thiét ké

) Dam bao dat dugc cac tiéu chi cta cong )
danh muc dau tu

cu SmartScore, SmartTrade

\ /

Panh giad
dinh ky

Danh muc quan sat

/

200 phiéu

Dua cac cp vao danh muc dua trén cac yéu té Loi suat

ky vong & Rui ro théa man nhimg tiéu chi sau (c6 thé
tuy vao ting danh muc):

) Pinh gia hap dan.

) Hiéu suét sinh 16i hop ly.

@ Tiém nang tang gia, upside hap dan (16n hon 20%).
) Diém mua/ban phl hgp véi dién bién thi trudng.

Thiét ké
danh muc dau tu

\ /

Panh gia
dinh ky

1 00 co phiéu

) Thiét lap danh muc dau tu tuang ting phan bé ty
trong phu hgp vai Rui ro & Lgi suat dau tu

Danh muc quan sat

/

) Quan sat bién dong gia trong vong 3-6 thang gan nhat
dé chon ra viing gia mua hgp ly

(@ Thay vi c6 gang tim cach mua ddy ban dinh, chiing toi
tim ki€ém nhiing c6 phiéu dang giao dich & vung day
trung/dai han véi muc bién an toan du Ién. Tu do, loi

Thiét ké
danh muc dau tu

Panh gia
dinh ky

/

nhuan cla danh muc dugc dam bao tang trudng bén

f’"
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SMALLCAP

DIEN GIAI THUAT NGU

C6 phiéu Tang truéng (@)

C6 phiéu tang trudng la c6 phiéu ctia mot cong ty
dugc du doan sé tang trudng vai téc dé cao hon
dang ké so v6i muc tang trung binh cda thi trudng.
Nhimng c6 phiéu nay thudng it trd c6 tuc, thay vao
dé6 cong ty thudng tai dau tu tat ca thu nhap dé thuc
ddy tang truéng trong ngdn han. Cac nha dau tu sau
\d() kiém dugc tién nhg tang trudng gia an tugng khi

~
ho ban cé phiéu. Do khéng cé ¢6 tuic, dau tu vao ¢
phiéu tang trudng c6 thé kha rdi ro.

Co héi duy nhat ma mét nha dau tu kiém dugc tién
1a khi ho ban ¢ phan cia minh va hudéng lgi ti muc
gid phan anh cau chuyén tang truéng trong tuong
lai cla doanh nghiép.

J

Cé phiéu Phong tha (@)

Danh sach co6 phiéu cho —

C6 phiéu phong thu la loai ¢6 phiéu mang lai ¢é tic va dong thu
nhap 6n dinh bat ké tinh hinh cda thi trudng ching khoan. Do
nhu cau lién tuc cho cac san pham/dich vu ctia cong ty minh, c6
phi€u phong thu c6 xu hudng duy tri sy 6n dinh trong cac giai
doan khac nhau ctia chu ky kinh doanh. Mét s6 c6 phiéu thudc
cac nganh nghé dac trung véi tinh phong thi nhu'y té, hang tiéu

Danh sach ¢ phiéu chd la danh
sach nhiing cé phiéu dugc uu tién
lua chon d@é thay thé nhing cé
phiéu trong danh muc chinh tai
thdi diém co cdu danh muc vao

\dl‘mg thiét yéu, san xuat va phan phai dién, khi d6t va nudc...

cudi thang.
J - J

Cham diém smartscore

Piém Chat luong tap trung danh gia hiéu qua hoat
dong kinh doanh va su tang truéng ctia doanh nghiép.
* Cdc tiéu chi cdu phan diém Chdt luong:

& Chi sé Hoat déng: vong quay phai thu, vong quay
hang ton kho, vong quay phai tra,...

@ Chi sé Thanh khoan: chi s6 thanh toan nhanh, chi
s6 thanh toan hién hanh,...

& Chi s6 Co cau tai san: ng vay/vén chi s& hlu, ng
vay/tai san,...

& Chi s6 Hiéu qua: bién Igi nhuan thuan, bién lgi
nhuan tu hoat dong kinh doanh, bién Igi nhuan
rong,...

@& Chi s6 Tang trudng: tang trudng doanh thu, ting
truéng lgi nhudn rong, tang trudng EPS, CAGR Igi
nhuan rong (4 nam),...

Diém Dinh gia tap trung do ludng dé xem xét thi gia
ctia c6 phiéu dang cao hay thap so vdi gia tri thuc hoac
5o vGi nganh.

* Cdc tiéu chi cdu phan diém binh gid:

& P/E,P/B, P/S, EV/EBITDA, EV/S,...

& Vén hod thi truong,...

Diém Dong lugng tap trung do ludng bién dong gia

va khéi lugng giao dich clia ¢8 phiéu trén thi trudng.

* Cdc tiéu chi cdu phan diém Béng luong:

& Khéi lugng giao dich ¢ phiéu trung binh 3 thang,
2 tuan,...

@ Ty lé thay d&i gia ctia c6 phiéu 1 thang, 3 thang, 6
thang,...

& Khéiluong giao dich 2 tuan/ 3 thang,...

e
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