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“Dua trén cdc phan tich ky thudt va dién
bién hién tai, ching téi du bdo thi trudng
sé tiép tuc da tdng va vuot qua ving can
khdng cu manh tai 1.278 - 1.280 diém dé
huéng téi muc tiéu tdi chinh phuc viing
dinh cii 1.290 - 1.300 diém.”

Thi truong ching khoan Viét Nam da
thanh cong trong viéc dao chiéu giam diém
sau 2 tuan lién tiép nh& luc kéo manh mé
tir nhém c6 phiéu blue-chips. Chi s6 VN-In-
dex khép lai nam 2024 tai 1.266,78 diém,
ghi nhan muc tang +12,1% so véi dau nam.
Su phuc héi trong nhiing tuan gay day dugc
hé trg dang ké béi dong tién ngoai khi nha
dau tu nudc ngoai quay trd lai mua rong nhe.
VN-Index da chinh thic thoat khéi xu huéng
gidm ké tir thang 10 va tao nén cac day sau
cao hon day truéc trong nhip héi phuc hon
70 diém vira qua.

Thanh khoan thi truéng ciing cho thay
dau hiéu cai thién ré rét khi dat muc cao
nhat trong 3 tuan, cing véi d6 la dong tién
ngoai mua rong trd lai - nhiing tin hiéu tich
cuc ciing ¢6 da phuc héi cha thi truéng. Tai
muc gia hién tai, tuong duong véi vung can
quan trong da hinh thanh cach day 3 tuan,
thi trudng dang cho thdy nhiing tin hiéu kha
quan, dac biét 1a nhém c6 phiéu vén héa I6n
nhu ngan hang.

TONG QUAN DANH MUC PAU TU
Thang 01/2025

Té6i uu héa danh muc dau tu cing smartPortfolio: Bat nhip thi trudng véi nhitng co hdi méi

& ky &n phdm nay, chiing ti dé xuat nhiing thay déi sau cho danh muc dau tu smartPortfolio nhu sau:

& Danh muc THAN TRONG: Chung téi thay thé CTG bang KBC

& Danh muc : Chang téi thay thé CTG bidng ACB

& Danh muc MIDCAP: Chung t6i thay thé BAF, BWE, PC1 bdng DPM

& Danh muc SMALLCAP: Chiing t6i thay thé CTI badng DPG

}D

(/ CAP NHAT  THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP

DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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—— HIEU QUA DANH MUCDAUTU —

31/12/2024
—— THAN TRONG:
CAN BANG:
—— TANG TRUONG:
= MIDCAP:
= SMALLCAP:
— VNINDEX:
—— THONG KE HIEU QUi\ DANH MUCTHEO THOI GIAN —
Danh muc YTD
TH[\N TRONG 2.8% -1.5% 8.0% 30.6% 30.6%
CAN BANG 4.2% 7.6% 5.9% 31.1% 31.1%
TANG TRUGNG 1.2% -2.5% 0.1% 22.2% 22.2%
MIDCAP -0.1% -0.4% -7.0% 1.5% 1.5%
SMALLCAP -1.3% 0.8% -1.7% 11.3% 11.3%
VNINDEX 1.2% -1.6% -0.2% 11.9% 11.9%
TOP 10 <6 phiéu
trong danh muc chinh c6
Hiéu suat néi bat
f
c/cAP NHAT  THANTRONG  CANBANG ~ TANGTRUGONG ~ MIDCAP  SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI
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30.6%
31.1%
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1.5%
11.3%
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CAP NHAT DANH MUC CHIiNH

DANH MUC THAN TRONG

& Danh muc tap trung vao nhiing céng ty c6 nén tang hoat dong
6n dinh & quan tri minh bach, tra 6 tic cao va déu dan, tiém
nang nganh tang trudng tot, dinh gia thap so véi cac yéu t6 co
ban.

& 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
vong 8-10%/nam.

& Danh muc c6 thé két hgp dau tu khodn thu nhap c6 dinh nhu

Ty suat cé tiic

>7%

Ty suét sinh 18i ky vong

8-10%
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PHAN BO THEO NGANH

Tréi phiéu.
RUI RO DANH MUC TY TRONG DANH MUC
4 N 4 A
TRUNG BINH
@ CPTing trudng
(O CPPhong thu
THAP CAO
\_ J \_ J
DANH MUC THAN TRONG

< Phan loai
MacK| s phiéu tiéu * tai *

Gia muc | Gia hién | Lgi nhuan
ky vong

Viung mua*

P BDS Khu cong

KBC . 40.6 27.65 46.8% 25.5-27
nghiép

PLX o D&u khi 44.0 38.5 14.3% 37-385

QNS o Mia dudng 52.1 52.0 0.2% 48-50

REE o pién 84.3 68.0 24.0% 64 - 66

VNM o Thuc phdm 66.9 63.8 4.9% 61-63

Chu 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 clia phan tich ky thuat

20%

20%

20%

20%

20%

50.8

16.4

7.9

17.6

13.9

1.0

1.7

2.1

1.5

3.7

Dir liéu gid dugc cdp nhat taingay 31/12/2024

*Pon vij: nghin déng

P

DIEMNHAN ~ CHOBE

5

C/(APNHAT THANTRONG  CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP

TONG QUAN

PHUONG PHAP

DIEN GIAI

TUONG QUAN GIUA ROE VA P/B

4 ) 4 )
cﬁngasgrt(igg 20%
Dau khi 20%
Dién 20%
Thwe pham 20%
\_ J \_ J
HIEU SUAT DANH MUC THAN TRONG
4 N
31/12/2024
M THAN TRONG: 30.6%
B VNindex: 11.9%
\_ J

DANH SACH €6 PHIEU CHO CHO DANH MUC THAN TRONG

= Phan loai \ Gia muc | Gia hién | Lgi nhuan | ,. "
Mackl ‘s phiéu Nganh tiéu * tai * ky vong Vang mua
ACB o Ngan hang 32.5 25.55 27.2% 24.2-25 7.0 1.5 3,638
BMI - Bao hiém 24.5 21.45 14.2% 20-21 10.3 1.1 2,082
BWE - Nudc 525 47.15 11.3% 44 -455 16.2 20 2,908
70 | FEgeng | EE 51.5 426 20.9% 39-41 271 29 1572
nghiép
sIp @  BPSKhucong 97.0 83.1 16.7% 76-82 148 40 5630
nghiép
Dur liéu gid dugc cdp nhdt tai ngay 31/12/2024
*Pon vi: nghin déng
4 s
J(APNHAT THANTRONG  (ANBANG ~ TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI
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DANH MUC CAN BANG PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
( ( )
& Danh muc nay phu hgp véi nha dau tu tuong déi than trong, cé o Ngan hang
muc d6 chiu rdi ro TRUNG BINH va dau tu trung/dai han va mong o
mudn ty suat sinh lgi tét hon lai suat c6 dinh. Chirng khoan
& Ty suat sinh 1&i ky vong 10-15%/nam. Tysuitsinbiloilkyveng Thép
& Danh muc cé thé két hgp 50% cp phong thi & 50% cp tang trudng. 1 o — 1 ;0/0 BDS Khu
cdng nghiép
Mia dwong
\ \ J
RUI RO DANH MUC TY TRONG DANH MUyC
( ) ( ) . . R
. HIEU SUAT DANH MUC CAN BANG
TRUNG BINH
( )
@ CPTing trudng
(O CPPhong tha
THAP CAO
31/12/2024
CAN BANG: 31.1%
\_ Yy, \_ ) B VNIndex: 11.9%
S \. J
DANH MUC CAN BANG
< Phan loai . Gia muc | Gia hién | Loinhuan | . " . - . 5 " .
Ma CK Ving mua DANH SACH CO PHIEU CHO CHO DANH MUC CAN BANG

¢ phiéu tiéu * tai * ky vong

M3 CK Phan loai . Gia muc | Gia hién | Lgi nhuan Vi "
ACB o Ngan hang 32,5 25.55 27.2% 242-25  20% 7.0 1.5 ackK| phiéu tidu * tai * kyvong | ' ngmua
HCM . Chl:fng khoan 31.5 29.45 7.0% 26-27.5 20% 22.8 2.3 CTG _ Ngén héng 41.95 38.8 8.1% 355-37 926 16 4[035
HPG ® Thép 358 2685  333%  255-265 20% 141 16 e ®  Daukhi e G G 65-68 145 24 4728
PHR @ BBS Khu cong 61.0 53.4 14.2% 50-52.5  20% 187 1.8 BDS Khu cong
ks : : 2% : 6 18 : LHG - nahiep 540 3605  498%  344-36 89 1.1 4,059
i ~ [0) - 0,
QNS @ Miadudng 52,1 >2.0 0.2% 48-50 0% 79 21 MBB ; Ngan hang 278 2505  11.0%  232-242 62 13 4021
Chu thich Phan loai 8 phiéu: pulieugiadupecaprnatte 1% ,f;ﬂj/;:j; TCB ®  Nginhang 26.5 246 7.7% 23-24 77 13 3,198

@ CSphiéuTang trudng () C6 phiéu Phongtha - Dang cap nhat phan loai
Dirliéu gid dugc cdp nhdt tai ngay 31/12/2024

Giad muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat . N
*Don vi: nghin déng

f L, P :

JCAPNHAT THANTRONG  CANBANG TANGTRUGNG ~ MIDCAP ~ SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI
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3 X PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROEVA P/B
DANH MUC TANG TRUGNG - - ~N
Ngan hang
& Danh muc linh hoat, tap trung vao c6 phiéu c6 tinh thanh khoan cao Xay dung
va nén tang doanh nghiép tét. '
Ty sudt sinh 18i ky vong .
& Danh muc dugc xdy dung cho nha dau tu nang dong, ua thich cac 0 Thep
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi Z Z p— Z 5 /O B85S Khu
trudng. coéng nghiép
& Kh&u vi rdi ro 8 muic cao va ky vong thu lai lgi nhuéan vuat trdi so vai BDS Dan cw
binh quan thi trudng, Igi nhuan ky vong 22% - 25%/nam.
\ \ J
RUI RO DANH MUC TY TRONG DANH MUC HIEU SUAT DANH MUC TANG TRUGNG
4 p 4 p 4 )
TRUNG BINH
@ CPTang trusng 31/12/2024
@ cPPhong the M TANG TRUGNG: 22.2%
THAP CAO B VNindex: 11.9%
\ J \ J
\ J
DANH MUC TANG TRUONG

DANH SACH €6 PHIEU CHO CHO DANH MUC TANG TRUGNG

Phan loai

Gia muc | Gia hién | Lgi nhuan

-4 - 1) *
Ma CK Nganh tieu * tai * B Vung mua P/E | P/B

¢d phiéu

Phan loai . Gia muc | Gia hién | Lgi nhuan

MacK|  ¢s phiéu tiéu * tai * kyvong | Yungmua® | P/E | P/B

ACB ®  Nganhang 325 2555  27.2% 242-25 20% 70 15 P : yvong

CcTD ® Xay dung 80.0 68.2 17.3% 62.5 - 65 20% 209 0.8 BSR - Dau khi 25.0 22.3 12.1% 19.5-21 23.2 1.2 961

HPG ® Thép 35.8 2685  333%  255-265 20% 141 16 HAH o Cang - Van tai 58.0 49.0 18.4% 45-47 138 18 3,562

KBC ® BDS Khu céng 20.6 2765 46.8% 255_97 20% 50.8 1.0 HDG - BDS Dan cu 30.9 29.05 6.4% 28.5-29.8 13.5 1.3 2,147

nghiép : : . . ) .

KDH @ BDS Dan cu 413 35.8 15.4% 325-34  20% 763 22 NLG - BBS Dan cu 38.0 36.4 4.4% 31-3¢ 459 1.0 793

Cha thich Phnfoai & phic DU i gid Ao cip nhat tai ngéy 31/12/2024 PVD ®  Diukhi 3322 24.1 37.8% 21-23 200 09 1,206
e ) ; ) ) X ) *Don vi: nghin déng
@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai Ditlidu gid dugc cdp nhat tai ngay 31/12/2024
Gia muc tiéu* 2xx,x (mau luc) 1a gid muc tiéu cda phan tich ky thuat *Don vi: nghin déng
F _, 4 s

JCAPNH[\T THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDBE  TONGQUAN  PHUONGPHAP  DIENGIAI JCAPNHAT THANTRONG  CANBANG  TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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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

RUI RO DANH MUC TY TRONG DANH MyC

4 h 4

TRUNG BiNH
@ CPTing truéng
Chua phan loai

THAP CAO

. J .
DANH MUC MIDCAP

Mma ck | Phan loai Gia muc Gid hién|Loinhuan| . o x| prE | p/B

co phiéu tai* | kyvong

CTD o Xay dung 80.0 68.2 173%  625-65 2092 08 3,259
DPM o Hoéa chat - Phan bén 37.0 35.6 3.9% 335-35 209 1.2 1,700
DXG - BDS Dan cu 18.0 15.7 146%  145-155 797 07 197
HDG - BDS Dan cu 309 29.05 6.4%  285-298 135 13 2,147
HSG ® Thép 23.0 18.8 223% 174-182 229 1.1 821
1C - BDS Dan cu 16.5 1395 183%  128-135 191 12 729
PVT o Cang - Van tai 344 27.7 242%  265-275 89 10 3,128
SCS o Hang khéng - Du lich 88.7 85.0 4.4% 76-80 133 6.1 6,377
SzC o BDS Khu céng nghiép 51.5 426 20.9% 39-41 271 29 1,572
TCH o BDS Dan cu 18.5 1545  19.7% 14-15 100 08 1,546

Chu thich Phan loai ¢6 phiéu:

@ C6 phiéuTang trudng C6 phiéu Phong tha

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

Dirliéu gid dugc cdp nhdt tai ngay 31/12/2024

*Pon vj: nghin dé
- Dang cap nhat phan loai fvi-nghin aong

/)

c/cAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP

SMALLCAP

DIEMNHAN ~ CHUBE

11

TONGQUAN ~ PHUONG PHAP

DIEN GIAI
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

7

Xay dwng

Hoéa chat -
Phan bon

BDS Dan cw
Thép
Cang - Van tai

Hang khéng -
Du lich

BDS Khu
cdng nghiép

\_

7

HIEU SUAT DANH MUC MIDCAP

e
31/12/2024
M MIDCAP: 1.5%
M VNIndex: 11.9%
\_

12
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DANH MUC SMALLCAP

& Danh muc dau tu Smallcap tap trung vao cac c6 phiéu vén héa nhé, thudng c6 vén hoa thi trugng dudi 5,000
ty dong. Muc tiéu ctia danh muc nham tim kiém co hoi dau tu vao nhiing "ngéi sao tuang lai" giip nha dau
tu sém phat hién nhing cong ty tiém nang trudc khi ching trd nén néi tiéng va tang gia manh.

@& Cac 6 phiéu Smallcap thudng bién dong manh hon so véi cac ¢6 phiéu vén héa I6n, dé bi anh hudng bdi
bién dong thi trudng, tin tic. Danh muc phu hgp v6i nha dau tu cé khau vi rdi ro cao, chap nhan rdi ro cao

dé ki€ém loi nhuan dot pha.

RUI RO DANH MUC
4 N
TRUNG BINH
THAP CAO
\. J
DANH MUC SMALLCAP

M3 CK Phan loai

Gia muc |Gia hién|Lgi nhuan

TY TRONG DANH MUC
4 N

@ CPTing truéng
CP Phong thu
Chua phan loai

Vung mua* | P/E

46.35 18.7% 44 - 47 135 1.2 3424

38.85 21.2% 36-38 133 1.1 2931

26-285 129 18 2,259

49.0 18.4% 45 - 47 138 1.8 3,562

155-168 168 15 1,053

34.4-36 89 1.1 4,059

17.55 11.1% 16-17 89 10 1978

25.6 4.3% 24 -25 106 1.7 2414

42.6 13.8% 38-40 94 3.0 4,530

¢ phiéu tieu* | tai* | kyvong
DPG - Xay dung 55.0
DPR BDS Khu céng nghiép 47.1
DRC o 016 - Phu tung 33.0 29.2 13.0%
HAH o Cang - Van tai 58.0
HAX o 016 - Phu tlng 19.5 17.65  10.5%
LHG - BDS Khu céng nghiép 540 3605 49.8%
PVP o Cang - Van tai 19.5
TNG o Dét may 26.7
VLB - Cat, Pa 48.5
VTO - Cang - Van tai 18.5 14.5 27.6%

14-148 102 1.0 1,418

Cha thich Phan loai ¢6 phiéu:
@ CSphiéuTang truéng

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

Dur liéu gid dugc cdp nhat tai ngay 31/12/2024
*Pon vi: nghin déng

C6 phiéu Phongtht - Dang cap nhat phan loai

C/C[\P NHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP

13

SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI
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PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B

( (

Xay dwng

Hoa chat -
Phéan bén

BDS Déan cw
Thép
Cang - Van tai

Hang khéng -
Du lich

BDS Khu
cong nghiép

\_

HIEU SUAT DANH MUC SMALLCAP

7

31/12/2024

M SMALLCAP:

M VNIndex:

f _r

11.3%
11.9%

14
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QNSUPCOM =

KBC HOSE = g N ( 3 Dot e — Gia muc tiéu: 52,100 +/- Doanh thu (Q3/24): 10.5%
y . : . TS — Gié hién tai: 52,000 | | +/-LNST (Q3/24): 5.1%
o HANTRONG (R G!a’ muc tleju. 40,600 +/- Doanh thu (Q3/24):284.5% Lot nhudn ke . .
' Gié hién tai: 27,650 | +/-LNST(Q3/24):  1319.8% ginhuan ky vong: 0.2% EPS: 6,551
Loinhuankyvong:  46.8%| | eps: " 78 Ving mua:  48,000-50,000 | | ROE: 27.0%
69 Ving mua:  25,500-27,000| | ROE: 2.1% " - ’
- J & < budc vao Q4, dat 20 triéu lit/thang (-9,1% MoM) do qua

Quy 3/2024, KBC dat két qua kinh doanh tidng trudng
manh so vd&i cung ky vai doanh thu thuan dat 9504 ty
déng (tdng 3,9 lan svck), lgi nhuan sau thué cong ty me
dat 196,2 ty déng (tang 42 lan svck). Trong dé, doanh thu
mang cho thué dat khu cong nghiép ghi nhan tir viéc ban
giao khodng 14,4 ha ttr KCN Nam Son Hap Linh (12,4 ha)
va KCN Quang Chau (2 ha). Doanh thu mang bat déng san
ghi nhan tU viéc ban giao du an Nha & xa hoi tai tinh Bac
Giang. Lay ké 972024, KBC dat doanh thu 1.994 ty dong va
LNST cong ty me 351,6 ty dong (-81% svck).

Hién tai, d6i véi dién tich thuong phdm con lai clia 3 khu
cong nghiép Nam Son Hap Linh, Quang Chau md& rong va
Tan Phu Trung la 170 ha. Mdng nha & trong ngan han sé

chti yéu ghi nhan tir cac du én nha & xa hoi thudc Khu do
thi Trang Dué, thj trdn Nénh (tinh Bac Giang).

Budc sang nam 2025, cac dong luc tdng trudng Ién nhat
bao gém viéc phé duyét phap ly vé dau tu, quy hoach va
kinh doanh céc du an khu cong nghiép: Trang Dué 3 (687
ha), cdc cum céng nghiép khu vuc Long An, Hai Phong
(485 ha), KCN Tan Tap (654 ha), KCN Loc Giang (466 ha).
Cac du an khu do thi tiéu biéu: KBT Trang Cat (584,9ha),
KBT Phuc Ninh (136,5ha), KDC Tan Pha Trung (47,7ha), KBT
Trang Dué (42,7ha).

"Ndm 2025, déng luc tdng trudng ciua KBC la
viéc phé duyét phdp ly cho dédu tu, quy hoach
va kinh doanh khu céng nghiép.”

=_Q ~

~ o N

P LX ., n R E E ~ N\ ~
. G Gia muctieu: 44,000 | | +/-Doanh thu (Q3/24):-11.2% =2 Gia muc tiéu: 84,300 | | +/- Doanh thu (Q3/24): 3.5%

HOSE  DPanhmuc (T Gid hién tai: 38,500 +/- LNST (Q3/24): -91.1% HOSE Danhmuc:  THANTRONG Gid hién tai: 68,000 +/- LNST (Q3/24): 6.7%
Loi nhuan ky vong: 14.3% EPS: 2,345 Loi nhuan ky vong: 24.0% EPS: 3,862

58 Ving mua:  37,000-38,500 | | ROE: 10.2% 57 Vingmua: 6400066000 | | ROE: o 6%

Trong quy 3, doanh thu ctia PLX gidm 11,2% so v&i cung ky
nam trudc, xuéng con 64.324 ty ddng. Nguyén nhan chinh
la do gid dau thé gidi gidam manh, t&r 84 USD/thung hoi
dau thang 7 xudng con 65 USD/thung vao gitta thang 9,
trong khi cing ky nam trudc gia dau lai tang. Mac du vay,
IGy ké 9 thang dau nam, doanh thu dat 212.990 ty déng,
tang 3,6% so vai cung ky.

Loi nhuan gop quy 3 gidm 9,1%, con 3.436 ty dong, do
gid dau gidm va kho khan trong kinh doanh. Tuy nhién,
IGy k& 9 thang, Igi nhuan gop tang 12,8%, l1én 12.712 ty
déng, nhd nlta dau nam kinh doanh kha quan. Trong khi
dé, lgi nhuan sau thué quy 3 giam manh 91,1%, chi con 66

ty dong, nhung 10y ké van dat 2.345 ty dong, tang 8% va

vucot ké hoach nam 2024. Do két qua kinh doanh quy
3/2024 sut gidm manh hon du béo, du phéng Igi nhuan
sau thué c6 déng cong ty me nam 2024 dugc diéu chinh

giam xudng con 2.645 ty dong.

Nam 2025, gid dau du béo suy yéu c6 thé anh hudng dén
trich 1dp du phong hang ton kho clia PLX. Tuy nhién, PLX
ky vong tang truéng nhd thi trudng xang dau én dinh, vi
thé dan dau va co hoi maé rong thi phan.

“Ndém 2025, PLX duoc ky vong tdng trudng én
dinh nho thi trudng phdn phéi xdng dau trong
nudc tdang truéng on dinh, vi thé dan dau thi
truong.”

Trong thang 11/2024, doanh thu thuan dat 715 ty dong
(-7,7% MoM, -14,9% YoY), LNTT dat 150 ty déng (-3,2%
MoM, -11,8% YoY), cu thé & cac mang chinh:

Mang dudng: doanh thu thuan dat 255 ty dong (di ngang
MoM, -33,8% YoY), muic san lugng ban ra duy tri muc thap
13 nghin tan/thang, trong béi cdnh dm dam sdc cau clia
thi trudng chung. Tuy nhién do nguén cung duong it nén
gid dudng néi dia duy tri binh 6n va chimg lai so véi cudi
thang trudc, gia duong QNS it bién déng, xoay quanh muic
19.000-20.200 d/kg. Trong khi do, LNTT mdng nay khéng
déi so vai thang trudc dat 65 ty dong (-35,0% YoY) tuong
duaong bién LNTT dat 25,5%.

Mang stta dau nanh: doanh thu thuan dat 350 ty déng
(+1,4% MoM, +7,7% YoY), san lugng ban tiép da giam khi

mua cao diém. Bang chu y, QNS tang gid ban binh quan
trong thang (17.500 déng/lit, +11,6% YoY) két hop cling
tiét gidm CPBH sau mua cao diém tiéu thu sta (Q2-Q3),
bat dau hudng lgi tlr gia dau nanh dau vao thap, giip QNS
ghi nhan tang bién LNTT (17,1%, +62 bps MoM), tét dan
lén tu T8 dén nay.

KQKD T11-2024 ctia QNS nhin chung van tri tré khi san
lugng déu sut giam & hai mang chinh: dudng & sta.

"Trién vong ndm 2025 khad tich cuc véi ky vong
gid dudng thé giéi ting do thiéu hut nguén
cung."

REE ghi nhan két qua kinh doanh Q3/2024 kha quan, vdi
doanh thu dat 2,031 ty VND (+3.4% YoY) va lgi nhuan sau
thué dat 561.5 ty VND (+20.7% YoY). Bong luc chinh dén
tu mang dién, khi doanh thu dat 1,008 ty VND (+12.62%
YoY) va lgi nhuan tdang manh 51.25% YoY nhd sdn lugng
thay dién phuc héi sau giai doan khoé khan nlta dau nam.
San lugng dién trong 972024 dat 2.7 ty kWh (+7% YoY),
trong do thly dién dong gop 63%, nang ty trong so Vai
muc 60% cung ky. Lay k& 9T2024, REE ghi nhan LNST dat
1,315 ty VND (-22% YoY), hoan thanh 63% ké hoach nam.

Trién vong 2025-2026 cho thdy mang dién va bat dong
san tiép tuc la tru cot tdng trudng chinh cda REE. Thay

dién dugc ky vong phuc hoi tl nén thap niia dau 2024,
trong khi cac dy an dién gid dang trong qua trinh nghién
clu kha thi vai tong cong sudt 344 MW tai Tra Vinh sé 1a
budc di chién luge, don dau chinh sach nang lugng téi tao
mMai (co ché DPPA). Mang bat dong san sé ghi nhan doanh
thu tr ETown 6 va hoan tat ban giao The Light Square
trong 2025. Béng thai, lugng backlog Ién khoang 3,902
ty VND tur cac du an nhu San bay Long Thanh sé dadm bao
tang trudng 6n dinh trong giai doan téi.

“Trién vong 2025-2026 cua REE tdp trung vao
tdng truéng tir mdang dién va bdt déng san,
VvGi cdc du dn chién luoc va backlog I6n dam
bdo tdng trudéng 6n dinh."

F _,
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= 1 ( 1 HCM = o ~
VN M : Gia muc tiéu: 66,900 +/- Doanh thu (Q3/24): -0.6% = Gia muc tiéu: 31,500 +/- Doanh thu (Q3/24):325.3%
HOSE Danh muc: THAN TRONG Gia hléﬂ tal 63,800 +/- LNST (Q3/24): -3.6% HOSE Danh muc: Gia hlén tal 29,450 +/- LNST (Q3/24): 3.3%
Loi nhuan ky vong: 4.99% EPS: 4591 Loi nhuan ky vonag: 7.0% EPS: 1,291
64 Ving mua:  61,000-63,000 | | ROE: 26.6% 64 Vungmua: - 26,000-27,500 | | ROE: 10.5%

Két qua kinh doanh quy 3 nam 2024 cho thay doanh thu
thuan dat 15,549 ty dong, gidm 0.8% so vdi cling ky nam
trudc, va Igi nhuan sau thué dat 2,403 ty dong, gidm 5.1%
5o vai cling ky. Su sut gidm nay chii yéu do nhu cau noi
dia gidm, trong khi mang xuét khdu va cac cong ty nuéc
ngoai van tang trudng tot, dat +10.3% so vai quy trudc va
+9.5% so vdi cung ky ndm trudc nhao chi phi canh tranh.

Gid sfa bot gay/toan phan da tang lan luot 3%/12% so
véi dau nam 2024 theo Global Dairy Trade, du kién anh
hudng dén két qua kinh doanh nam 2025. Vinamilk cho
biét sé diéu chinh gia san pham néu gia bot stia tang qué
cao va anh hudng dén bién lgi nhuan. Tong thé, tiéu dung

hang tiéu dung nhanh (FMCG) va sta trong 9 thang dau

nam 2024 tang truéng cham, lan lugt khodng +2% va -2%
5o V3i cung ky ndm trudc, do tam ly ngudi tiéu dung than

trong trudc bat &n kinh té toan cau.

Dy bdo cho ndm 2025, tiéu dung dugc ky vong sé phuc
hoi, tuy chdm hon so véi cac nganh khac. Su phuc hoi nay
dua trén chinh sach duy tri giam 2% VAT va dau tu co sé ha
tang, gop phan thic ddy tang trudng kinh té va cai thién
niém tin cla ngudi tiéu dung. Chi phi bét sira nhap khau
du kién tang trong nam 2025, nhung kha nang tang gia
béan sé gitp bu dap phan nao.

"Du bdo phuc héi tiéu ding trong ném 2025
nhé gidm 2% VAT va ddu tu' co'sé ha tdang."

SMARTPORTFOLIO 01/2025 A°

—~ 7

Trong Q3/2024, HCM da ghi nhan két qua tich cuc &
doanh thu khi dat 1.138 ty dong, + 38,1% svck. Trong do,
hoat dong dau tu va cho vay ky quy tang trudng lan luct
la 54,7% svck va 63,6% svck la dong luc chinh giup doanh
thu ctia HCM bung né trong Q3. Tuy nhién, do bién déng
thi trudng khong thuan Igi (chi sé VNINDEX gan nhu di
ngang) khién bién Igi nhuan trudc thué clia hoat dong tu
doanh gidm con 28,4% so va&i 32,7% cla cung ky va chi phi
ai vay tang 123,8% khi ng vay tang 177,5% khién LNST clia
HCM chi tang trudng 3,9% svck.

Sau hon 3 ndm cham md& réng quy moé von va tap trung
vao nhém khach hang t6 chic nudc ngoai, thi phan cla

HCM da gidm di dang ké trudc su gia tdang manh mé cla

nhém NDT cé nhén va dién biénlién tuc tang von clia cong
ty doi thu. V&i ngudn von huy dong mai trong Q2/2024 va
ké hoach tdng von manh trong nam 2025 (udc tinh vén
diéu 1é cia HCM tang 1én 10.808 ty dong trong ném 2025
5o VGi 7.208 ty dong clia 2024) la déng luc Ién cho HCM
duy tri da tdng truéng cao va lay lai thi phan.

Udc tinh, LNST cla HCM sé tang trudng trung binh
+31,6%/ndm trong giai doan 2023-2026 trong dé dong
luc chinh dén t&r mang cho vay ky quy.

“Nguén vén huy déng méi trong Q2/2024 va
ké hoach tdng vén manh lén 10.808 ty déong
ndam 2025 la déng luc I6n giup HCM duy tri
tdng trudng cao va ldy lai thi phan."

ACB , ) ( | HPGus [ [ ] | |
HOSE = Gid muc tiéu: 32,500 | | /- Doanh thu (03/24): -3.4% HOSE = Gia muyc tiéu: 35800 | | +/-Doanh thu (Q3/24): 19.2%

Danh myc: TANGTRUONG Gia hién tai: 25,550 | | +/- LNST (Q3/24): 4.1% Danh myc: LSS Gia hién tai: 26,850 | | +/-LNST (Q3/24): 50.8%
Loinhuankyvong:  27.2%| | Eps: 3,638 Loinhuankyvong:  333% | |EPS: 1,905

77 Ving mua:  24,200-25,000 | | ROE: 21.7% 59 Vungmua:  25,500-26,500 | | ROE: 11.4%

Q3/2024, ACB dat thu nhap lai thuan 6,9 nghin ty dong
(+11% YoY, -3% QoQ), trong khi thu nhap ngoai lai gidm
65% YoY do lai ti kinh doanh ngoai héi, mua ban chiing
khodn va thu héi ng xau gidm. LNTT riéng dat 4,844 ty
dong (-4% YoY) va thap hon ky vong (5,800 ty déng), ch
yéu do NIM thu hep gan 40 bps YoY xuéng 3.6% va thu
nhdp ngoai lai gidm manh t& nén cao ndm ngodi. LNTT
Gy ké 9T/2024 dat 15,335 ty déng (+2% YoY), hoan thanh
70% du phong ndam. NIM Q3 gidm 35 bps YoY con 3.63%,
anh hudng badi chi phi von tdng 30 bps ti kénh gidy t& c
gia.

Ty 16 ng xau én dinh & muc 1.49%, ng xau hinh thanh rong
giam xuéng 170 ty dong muic thap nhat trong nhiéu quy
gan day. Chi phi du phong rui ro tin dung Q3-2024 ghi

nhan 358 ty dong (-31% YoY, -39% QoQ), dua ty lé chi phi
tin dung gidm xudéng 0,06% - muc thap nhat 2 nam. Do
do, chat lugng tai san 6n dinh so vdi quy trude vai ty lé ng
xau di ngang & muc 1.49%.

Tang trudng tin dung 97/2024 dat 13.8% YTD (23.4% YoY),
nhung toc do tang gidm so véi Q2/2024. Tang trudng huy
doéng dat muic 12.6% YTD, trong d6 huy dong tu gidy to cd
gid tang manh. Chung téi udce tinh, NPAT nam 2024 c6 thé
dat 17.063 ty dong, tuong Uing muc tang LNST Q4-2024
dat 24% YoY.

"Du'phong LNST Q4/2024 cua ACB tdng trudng
24% so voi cung ky."

Doanh thu Q3/2024 gidm 14% QoQ do (1) gid thép gidm
trung binh 2% QoQ va (2) téng san luong tiéu thy gidm
7% QoQ khi budc vao mua thap diém trong nam. Nha chi
phi qudng sat, than céc giam nhanh hon gid thép trong
nudc, bién 13i gop Q3/2024 cla HPG tang 67bps QoQ.

Chung t6i ky vong hoat dong xay dung dan dung trong
nudéc sé séi dong hon trong 2025 nhd sy hdi phuc manh
mé hon cla thi truong Bat déng san. Bén canh dé, nhu
cau tiéu thu tir cac dy an dau tu cong dugc du bao cling
sé gia tang khi nhiéu dy an trong diém téi thai han ban
hoan thanh trong nam. Bén canh do, xu huéng ap dung
cac bién phap chéng ban pha gid véi thép nhéap khéau
duagc ky vong cling sé kich thich san lugng tiéu thu thép
trong nudc trong thdi gian tai.

Trong trudng hgp gid quang sat, than coc suy giam, diéu
nay sé tac déng tich cuc Ién bién 1ai gop ctia HPG. Chung
toi ky vong gia thép di ngang trong 2025 va sé khéng chiu
ap luc diéu chinh manh nhu gid thép Trung Quéc khinhu

cau tiéu thu noi dia tiép tuc gia tang trong thai gian téi.

Hién tai, 10 cao dau tién va cac day chuyén duc, can thép
da dugc 13p dat va chuén bi van hanh ti thang 12/2024.
chiing t6i udc tinh Dung Quat 2 sé dong gép 1.1 triéu tan
HRC cho HPG trong 2025.

“Ndm 2025, ky vong thi trudng bdt déng san
phuc héi, dau tu céng tdng téc, ciing bién
phdp chéng bdn phd gid sé kich thich san
luong tiéu thu thép néi dia.”

4 _r
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P H R =_Q Gia muc tiéu: 61,000 +/- Doanh thu (Q3/24): -9.1%
HOSE  Danhmuc Gia hién tai: 53,400 +/- LNST (Q3/24): -19.0%
Lgi nhuan ky vong: 14.2% EPS: 2,858

44 Ving mua: 50,000 - 52,500 ROE: 9.8%

Quyét dinh s6 2947-2974 clia UBND tinh Binh Duong phé
duyét quy hoach xay dung vling Bac Tan Uyén, Phu Gido
va Bau Bang, dua ra cac KCN va CCN mdi. PHR sé phat trién
cac KCN nhu Tan Lap 1 (200 ha), Bac Tan Uyén 1 (786 ha),
Lai Hung (600 ha), va 8 CCN vdi téng dién tich 600 ha. Quy
hoach nay thuc ddy chuyén déi dat cao su thanh KCN/
CCN, mang lai lgi ich kinh té 1&n. Tuy nhién, tdc dong ro rét

sé can thém thai gian dé nhan thay.

Vé tién do du an, KCN VSIP IIl du kién tri hoan dén cudi
nam 2025 do tién d6 déng gép vén cham, nhung PHR
sé ghi nhan lgi nhuan t tién béi thudng dat trong quy
4/2024. KCN Nam Tan Uyén lIl [ti ban giao dat sang 2025
do cham ky hop déng tin dung vdi Vietcombank. Dy an

Tan Lap 1 cng bi IUi ban giao dat sang 2027 do céng tac
boi thuong va xay dung ha tang kéo dai.

Do cac su cham tré, chiing toi diéu chinh gidm du bao loi
nhuan 2024 xubng 359 ty déng, cht yéu do Iui ghi nhan
Igi nhuan tu NTU Il sang 2025. Du bao Igi nhuan 2025 gilr
nguyén & muc 462 ty déng, nhung du bao ndm 2026 gidm
xubng 464 ty dong do Ui ban giao dat tai KCN Tan Lap 1.

“Déng luc tdng trudng trong nadm 2025-2026

sé dén tur loi nhuén chia sé cao hon tir NTC va
VSIP III.”

CTD HOSE == S
Gia muc tiéu:

MIDCAP

67

Danh muc: TANGTRUGNG

80,000 +/- Doanh thu (Q3/24): 15.4%
Gia hién tai: 68,200 +/- LNST (Q3/24): 39.5%
Lgi nhuan ky vong: 17.3% EPS: 3,259
Vung mua: 62,500 - 65,000 ROE: 3.8%

Quy 1/2025 (hay Q3/2024 theo ndm tai chinh c(), CTD ghi
nhan doanh thu va LNST lan luot la 4.759 ty dong (+15,4%
YoY) va 92,9 ty dong (+39,5% YoY), hoan thanh lan luct
19% va 22% ké hoach ndm. Ngoai ra, Q1/2025 cling ghi
nhan su cai thién tich cuc & cac chi tiéu bién Igi nhuan,
trong dé bién Igi nhuan gép tang 1én 4,3% so vdéi 2,4%
cung ky va 3,5% & quy trudc hay hién dang tuong duong
vung bién lgi nhuan gop cla giai doan trudc 2022. Lai
nhuan gdp Q1/2025 dat 205 ty déng (+105% YoY).

Ap luc trich 1ap du phong na xau chinh thic ngung lai sau
16 quy lién tiép lién tuc trich lap. Trong budi hop DHCD
mdi day, BLD chia sé sé khong trich 1ap dy phong trong
nam nay va sé hoan nhap khoang 100 ty dong ng xau da

trich 1ap. Nhu vay, ngoai nhing tin hiéu tich cuc & mang

kinh doanh chinh thi viéc 4p luc trich 1ap ng xau khong
con la yéu té anh hudng tang truéng lgi nhuan trong it
nhat 3 quy tdi.

Doanh thu va LNST ctia CTD du béo tang lan luot 18,3% va
49,9% trong 2025, dat 24.905 ty dong va 449 ty dong, va
tiép tuctang 3,5% va 25,0% trong 2026. Bién |gi nhuan gop
ky vong dat 3,9% va 4,0%, cung vdi gidm chi phf trich lap
du phong xuéng 50 ty déng/nam sé ho trg tang trudng.
Ngoai ra, viéc ban du an BBS Ngoc Luc Bdo 68 trong 2026
sé gép 106 ty dong thu nhap khac cho CTD.

“Ap luc trich lap no xdu chdm dirt sau 16 quy,
cuing véi ké hoach hoan nhép 100 ty, sé khéng
con dnh hudng tdang trudng loi nhudn trong 3
quy téir

J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP
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KD H __Q Gia muc tiéu: 41,303 +/- Doanh thu (Q3/24): -59.0%
HOSE Danh muc: | TANGTRUGNG Gia hién tai: 35,800 +/- LNST (Q3/24): -66.1%
Lgi nhuan ky vong: 15.4% EPS: 469

46 Vung mua: 32,500 - 34,000 ROE: 2.9%

Trong Q3/2024, KDH da ghi nhan lgi nhuan sau thué clia
c6 déng cong ty me (NPATMI) 1a 70,4 ty ddng, nhd doanh
s6 ban hang va ban giao cac can thap tang con lai trong
du &n The Classia. Trong Q4/2024, ching t6i du kién KDH
sé ban giao khodng 75% téng s& can trong dy an The
Privia, v&i doanh thu du kién la 2,42 nghin ty dong (+417%
svck) va NPATMI 1a 558,5 ty dong (+798% svck). Trong nam
2025, KDH du kién sé ghi nhan loi nhuan tu 2 du an la
Emeria va Claritia HCMC, NPATMI du kién dat 1,18 nghin
dong (+21,9% svck).

Luat dat dai mdi du kién dédy chi phi boi thudng dét téng
cao, nhung KDH da sém gidi phédng mat bang, gidp gitr chi
phi & muc thap hon so véi cac chi dau tu khac. Vi toan
b6 du an tap trung tai TRPHCM, KDH c6 vi thé thuan lgi dé

tan dung su phuc héi manh mé cda thi trudng bat déng

sdn vao nam 2025.

Thi trudng bat dong san TPHCM cé dau hiéu phuc héi, khi
doanh s6 ban can hé so cap da vugt ngudn cung mdi va
gid can ho thi cap tiép tuc tang. Theo do, KDH sé la doanh
nghiép duoc hudng loi ti su phuc héi nay cung véi du
bdo giad bat dong san va cac nguén cung bat dong san
mMai tai TPHCM sé tiép tuc tang.

“Vé6i su phuc héi cta thi truong bat déng san
TP.HCM, KDH sé duoc hudng loi tir viéc gid va
nguén cung bdt déng san tiép tuc tding trong
thai gian téi.”

DPM rGié muc tiéu:

HOSE MIDCAP

52

Danh muc:

37,000 +/- Doanh thu (Q3/24): -4.3%
Gia hién tai: 35,600 +/- LNST (Q3/24): -1.6%
Lgi nhuan ky vong: 3.9% EPS: 1,700
Vung mua: 33,500 - 35,000 ROE: 5.7%

Chung t6i du bao LNST sau lgi ich CBTS ctia DPM sé tang
42% YoY trong ndm 2024, nhd sdn lugng uré thuong
phdm va ASP tang, ciing nhu viéc kiém soat tot cac chi phi
tién mat khac clia uré va NPK. Trong ndm 2025, ching toi
du bdo LNST sau lgi ich CBTS sé tdng 83% lén 1,3 nghin
ty dong (van thdp hon ~11% so véi muc trung binh giai
doan 2013-2023), chti yéu la do (1) tiét kiém gid von hang
ban (COGS) khi ching t6i ap dung luat thué VAT 5%, (2)
gia khi dau vao trung binh du kién gidm 2,7% va (3) ASP
uré tdng nhe.

DPM c6 hé sa tai chinh viing chéc véi tién mat rong dat
9,1 nghin ty dong va ty lé tién mat/von chd s hu rong la

67% tinh dén cudi nlra ddu nam 2024, gidp cong ty tra cd

tUc tién mat cao va ving chéc la 3.000 dong/cé phiéu (o
suat ~8,6%) trong giai doan 2024-2028.

DPM c6 dinh gid kha hap dan véi P/E trong nam 2025 la
12,3 lan, tuong duong PEG la 0,3 dua trén du bdo CAGR
EPS la 43% trong giai doan 2024-2026 cla chung téi. EV/
EBITDA nam 2025 la 3,9 lan, thap hon 27% so véi cac cong
ty cung nganh.

“Ky vong tdc déng cua thué VAT 5% sé giup
DPM tiét kiém duoc ~370 ty dong/ndém va
gid khi dau vao giam thuc ddy lgi nhudn ndm
2025

4 _r
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DXG — Gia muc tiéu: 18,000 +/- Doanh thu (Q3/24):-16.5%
HOSE Danhmyc: | MIDCAP Gié hién tai: 15,700 +/- LNST (Q3/24): -54.9%
Lgi nhuan ky vong: 14.6% EPS: 197
62 Vung mua: 14,500 - 15,500 ROE: 0.9%

Két qua kinh doanh quy 3/2024 ctia CTCP Tap doan Dat
Xanh (DXG) ghi nhan doanh thu gidm so vd&i cung ky, chd
yéu do doanh thu tr mang phat trién bat dong san thap
hon. Su sut gidam nay dugc phan nao bu dap bai sy tang
trudng clia mang moi gidi. Mang dau tu bat dong san
khéng cé nhiéu dot pha, du an Gem Sky World van chua
ma ban trd lai do tap trung hoan tat viéc ban giao va ky két
hop dong vai khach hang hién hitu. Du én Gem Riverside
du kién md& ban lai vao ndm 2025. Tuy nhién, két qua kinh
doanh 9 thang dau nam 2024 lai tdng manh so véi cling
ky nho viéc ban giao thanh céng du an Opal Skyline trong

nlfa dau nam.

Mang méi gidi clia DXG (DXS) tiép tuc ghi nhan tang
trudng tich cuc, tuy nhién, sé lugng giao dich trong quy

3/2024 gidm xudéng con khodng 3.000-4.000 giao dich so
vai 7.000 giao dich trong nlta dau ném. Ty trong déng gop
cta dich vu mai gidi truyén théng va dich vu méi gidi bao
tiéu cling cé su thay déi, lan lugt 1a 80% va 20% trong quy
3/2024. Sau 9 thang, DXG da& hoan thanh 83% ké hoach
doanh thu va 42% ké hoach lgi nhuan.

Do két qua kinh doanh 9 thang dau nam kém hon du
phong ban dau, du phong Igi nhuan sau thué (LNST) nédm
2024 clia DXG dugc diéu chinh gidm xudéng con 130 ty
déng. EPS va BVPS nam 2024 du kién lan lugt la 180 déng/
cp va 14.934 dong/cp.

“Du phong lgi nhudn sau thué nam 2024 cia
DXG dat 130 ty déng.”

H DG =2 Gia muc tiéu: 30,900 +/- Doanh thu (Q3/24): 23.4%
HOSE  Danhmuc MIDCAP Gia hién tai: 29,050 +/- LNST (Q3/24): 63.0%
Lgi nhuan ky vong: 6.4% EPS: 2,147

67 Vung mua: 28,500 - 29,800 ROE: 9.6%

Quy 3/2024, HDG dat doanh thu thuan 567 ty dong (23%
svck), LNST cong ty me dat 137,6 ty dong (+83% svck).
KQKD tich cuc nho sén lugng mang thay dién phuc hoi
(+32% svck), do yéu t6 thai tiét thudn Igi va El Nino dan
chuyén sang pha trung tinh. Madng bat dong san khong
ghinhan KQKD do du an Charm Villas da ban giao hét giai
doan 2 trong 1H2024. Mang dich vu khach san + cho thué
bat dong san tiép tuc ghi nhan két qua tang trudng. Ly
ké 972024, HDG ghi nhan doanh thu thuan 1.965 ty déng
(-2,7% svck), LNST cong ty me di ngang dat 423 ty dong.

Trong Quy 4/2024, ky vong mang dién tiép tuc ghi nhan
két qua tich cuc nha mang thay dién. Mang bat dong san
trudng hop du an Charm Villas giai doan 3 md& ban sém
(15-20 cén) sé dong gop tich cuc vao dong tién, tuy nhién,

phan 16n du an nay (téng cong 108 can) sé dugc mdé ban

va ghi nhan mét phan trong nam 2025.

Vlta qua, Qudc hoi da thong qua Nghi quyét thi diém thuc
hién du an nha & thuong mai cho cac hinh thic cé bao
goém cac loai dat khac (cé hiéu luc ngay 1/4/2025). Déi véi
cong ty, hai du an tiém nang cé thé nam trong danh sach
g& vuéng bao gébm Green Lane (Quan 8, hién trang bao
gom dat & va dat khéc), Minh Long (TPThu Buc, 100% dat
SKC), néu dugc phé duyét sé la dong luc tét déi véi gia cd
phiéu HDG.

“Nghi quyét thi diém thuc hién du dn nha &
thuong mai tir 1/4/2025 c6 thé gé vuéng hai
du dn cua HDG, tao dong luc tich cuc cho gid
c6 phiéu.”
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HSG = | ) |
Gia muc tiéu: 23,000 +/- Doanh thu (Q3/24): 24.7%

HOSE ~ Danhmuyc:  MIDEAP Gid hién tai: 18,800 +/-LNST (Q3/24):  -142.4%
Loi nhuan ky vong: 22,3% EPS: 821

58 Vung mua:  17,400-18,200 | | ROE: 4.6%

Quy 4/2024, HSG ghi nhan khoan 16 rong 186 ty dong,
tréi nguoc vaéi loi nhuan duong 438 ty dong cung ky nam
trudc va 273 ty déng clia quy 3/2024. Nguyén nhan chinh
la do gia thép gidm va ty gid ngoai té anh hudng tiéu cuc
dén gia xuat khau. Tuy nhién, san lugng tiéu thu thép van
tang manh 27,9% so vai cung ky nam trudc, dat 499 nghin

tan, du gidm nhe 3,1% so vai quy trudc do yéu té mua vu.

Lay ké cad nam 2024, HSG dat Igi nhuan rong 510 ty déng,
tdng an tugng 17 1an so véi nam 2023. Du bao cho nam
2025, Igi nhuan rong du kién sé tiép tuc tang 37% so vdi
cung ky, dat 699 ty dong, nhd san luong tiéu thu tang nhe
va bién lgi nhuan gop dugc cai thién do gia thép &n dinh

hon cung véi su gia tang dong gop tu kénh ndi dia.

Mac du trién vong lgi nhuan nam 2025 kha kha quan,
nhung cac chi s6 dinh gid P/E va EV/EBITDA du phéng
hién dang & muc kha cao, lan luot la 16,7x va 7,1x.

“HSG dat Ioi nhudn rong 510 ty déng ndm
2024, tdng 17 lan so véi 2023. Du bdo 2025,
loi nhudn tang 37% Ién 699 ty nho sdn luong
tiéu thu tdang nhe, gid thép én dinh va dong
gop tu'thi truong néi dia.”

IJ c :_Q Gia muc tiéu: 16,500 +/- Doanh thu (Q3/24):11.6%
HOSE  Danhmuc = MIDCAP Gia hién tai: 13,950 +/-LNST (Q3/24):  25.0%
Loi nhuan ky vong: 18.3% EPS: 729

71 Ving mua: 12,800 - 13,500 ROE: 5.9%

KQKD Q3/2024 ctia IJC vuot ky vong: doanh thu dat 189
ty dong (-11,7% svck), lgi nhuan sau thué dat 86,6 ty dong
(+25% svck), nha phat sinh 1ai tir cong ty lién két dat 43,5
ty dong, trong khi cung ky khdong cé. Mang thu phi Quéc
16 13 dat 78,7 ty dong (+6,6%). Becamex Binh Phudc (1JC
s& hiru 31,61%) da cho thué Iy ké 304,4 ha vdi gid tri trén
906 triéu USD, du kién hach todn t&t hon vao nam 2025
nh& cac hop déng thué dién tich 88,5 ha ky trong ndm
2024.

Do véi tién d6 du an Sunflower Il hién tai cling da ra mat
vao thang 8/2024 va dang cho du diéu kién ban nha &
hinh thanh trong tuong lai.

Hién cd phiéu dang giao dich tai mdc P/B 1,06 lan, thap
hon dang ké so vai gid tri hop ly clia quy dét, du an ma 1JC

dang trién khai. Chung t6i danh gié réang, diém roi vé mat
loi nhuan cho mang bat dong san sé téi nhiéu hon vao
nam 2025 khi ban giao du an Sunflower Il, ddng thai dong
tién ti mang bat dong san ndi chung clng sé cai thién
nho sudm lén cla thi trudng bat déng san trong H22025.
“Loi nhu@n cho mang bét déng sdn caa 1JC du

kién tang manh ndm 2025 nhé ban giao du
dn Sunflower II.”
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PVT =

HOSE MIDCAP

Gid muc tiéu:

Danh muc: Gia hién tai:

64

Vung mua:

Lgi nhuan ky vong:

34,400 +/- Doanh thu (Q3/24): 15.0%
27,700 +/- LNST (Q3/24): 46.5%
24.2% EPS: 3,128
26,500 - 27,500 ROE: 11.7%

PVT thuc hién ké hoach ma rong doéi tau giai doan 2024-
2025. LOy ké 11 thadng dau ndm, doanh nghiép da dau tu
thém 7 tau mdi, ndng téng s tau 1én muc 56 tau, bao
gém 47 tau sé hiu va 9 tau thué bareboat. Chiing toi udc
tinh PVT sé co thé thanh ly cac tau da hoat dong lau dé
dau tu thém cac tau cé tudi tré hon nham gia tang loi

nhuan.

Thi truong tau ché dau kha quan véi ky vong gia cudc
thué tau giai doan 2024 - 2025 van neo & muc cao hon
5O VGi giai doan 2022 - 2023. Mac du mét vai phan khic
duoc du bdo cong suat sé du thtra do ngudn cung tau gia
tang va nhiéu kha nang gia thué sé ha nhiét, nhung ching

to6i ky vong PVT sé duy tri dugc hiéu qua kinh doanh cla

minh nho uu thé git chi phi quan ly van hanh & muc thap
hon khodng 10 - 15% so vdi cac cong ty nudc ngoai va
nha& sy déng gép tU cac tau mdi.

PVT dat muc tiéu ma rong thi truong quéc té, dong thoi
chuyén sang cac thi trudng tiéu chudn cao nhu My va chéau
Au. Hién gan 90% doi tau hoat dong toan cau, vdi hinh
thic khai thac linh hoat. Do do, trién vong kinh doanh gan
lién véi bién déng gid cudc van tai dau khi.

“Thi trudng tau ché dau kha quan véi ky vong
gid cudc thué tau giai doan 2024 - 2025 van
neo & mirc cao hon so vdéi giai doan 2022 -
2023

SCS =—Q rGié muc tiéu:

MIDCAP

60

HOSE

Danh muyc: Gia hién tai:

Vung mua:

Loi nhuan ky vong:

88,.700 +/- Doanh thu (Q3/24): 55.0%

85,000 +/- LNST (Q3/24): 45.6%

4.4% EPS: 6,377

76,000 - 80,000 ROE: 45.4%

Lay ké 9 thang ndm 2024, SCSC dat doanh thu thuan 743

ty dong (tdng 46,8% so vd&i cling ky ndm trude), Igi nhuan
rong 523 ty dong (tang 41,3% so vai cung ky ndm trudc),
lan luot dat 81% va 87% ké hoach ndm. Bién Igi nhuan
hoat dong dugc cai thién lén 74%, nha t6i uu hda chi phi
va hiéu qua hoat dong. Su tdng trudng nay dén tirnhu cau
phuc héi manh mé, déng goép clia khach hang mdi Qatar
Airways (tU thang 2/2024), va sy tang truéng manh mé
clia doanh thu van chuyén hang héa qudc té (taing 50%)
va noi dia (tang 21,6%).

Bén canh két qua kinh doanh an tugng, SCS s& hiu co
Cau tai chinh viing manh véi hon 1.134 ty dong tién mat
va cac khodn dau tu ngan han (chiém trén 91% tong tai

san ngan han) va khong cé ng vay ngan hang. Dy kién,

cong ty sé chia ¢d tuc tién mat téi thiéu 70% trong ném
2024, tuong duong lgi suét b tic/thi gia trén 8,8%. Trién
vong nam 2024-2025 rat kha quan nhd mua mua sém
cudi nam, lgi ich tlr gia ca trong thuong mai khu vuc Bién
Do, su dong gop cla Qatar Airways va dy an ma rong nha
ga T3 tai san bay Tan Son Nhat (du kién khai thac gitta nam
2025). Chung t6éi du phéng doanh thu nam 2025 dat 1.149
ty dong va loi nhuédn rong 730 ty dong, véi EPS du kién
6.860 dong/cp va P/E forward 11.3 lan.

“Trién vong 2024-2025 kha quan nhé mia
mua sdm cudi nam, loi ich tir gid ca thuong
mai khu vu'c Bién Dé, déng gép cia Qatar Air-
ways va du dn mé réng nha ga T3 tai san bay
Tén Son Nhat."
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SZC =

HOSE MIDCAP

Danh muc:

60

Gia muc tiéu: 51,500 +/- Doanh thu (Q3/24):-20.8%
Gia hién tai: 42,600 +/- LNST (Q3/24): 8.2%
Lgi nhuan ky vong: 20.9% EPS: 1,572
Vung mua: 39,000 - 41,000 ROE: 10.6%

KQKD Q3/2024 clia SZC tiép tuc ghi nhan kha quan vai
doanh thu thuan ghi nhan ~165 ty dong (-20,7% svck),
LNST ghi nhan 59,6 ty dong (+8,4% svck), nho bién loi
nhuan gop trong quy cdi thién dat 51,9% (cung ky dat
41,2%) nha gia thué cé su cai thién tét, dat muic cao nhat
ké tur khi khu cong nghiép di vao van hanh.

Déng chd y, khodn muc Ngudi mua trd trudc ngan han
dat 701,2 ty dong (tang 344 ty dong so véi dau ném), nho
khoan tra trudc cla cac khach hang 16n nhu Tripod (18 ha,
gid thué khodng 95 USD/m2/ck thué), Steel Builder ( 7,6
ha, gid thué 95 USD/m2/ck thué). Cung vdi hgp dong ky
v3i Hoa Phat Container (6 ha) va cac hop déng khac sé la

cac nguodn tiém nang dé hach toan KQKD tét trong Quy
4/2024.

Trong dai han hon, viéc phét trién ha tang két ndi va xu
hudng thu hat FDI duy tni sé gidp tinh Ba Ria- Ving Tau
tiép tuc la tinh thanh dugc hudng loi nhiéu & khu vuc
Bdng Nam Bd ndi chung va SZC ndi riéng.

“Trong dai han, SZC sé huéng loi tir phdt trién
ha tang két néi va xu huéng thu hat FDI."

TCH =
Gia muc tiéu:
HOSE  Danhmuc: ~ MIDEAR Gia hién tai:
Loi nhuan ky
67 Vung mua:

18,500 +/- Doanh thu (Q3/24):456.3%

15,450 +/- LNST (Q3/24): 291.6%

vong: 19.7% EPS: 1,546
14,000 - 15,000 ROE: 8.3%

TCH vlra cong bd bao cdo tai chinh hgp nhat quy 2 nién
do tai chinh 2024 (tir 1/7/2024 - 30/9/2024) v&i doanh thu
thuan dat 1413 ty dong va lai rong dat 264 ty déng, lan
lugt cao gap 4,6 1an va 2,9 lan cung ky.

Lay ké 6 thang dau nién do, TCH ghi nhan doanh thu dat
2.241 ty dbng va lai rong dat 493 ty dong, lan luct gép 4
lan va 1,8 1an cung ky. Qua do, hoan thanh 89% ké hoach

doanh thu va 61% ké hoach ai cd nién do.

Xét vé co cdu, trong nlia dau nién do tai chinh 2024,
doanh thu ban bat déng san clia TCH chiém tdi 84,6%
téng doanh thu trong ky, dat 1.897 ty déng, gap gan 6
lan cung ky. Theo sau la doanh thu ban 6 t6 tai, dau kéo

va linh kién thu héi dat 253 ty dong; doanh thu cho thué
bat dong san va cac dich vu lién quan dat 90,5 ty dong; va
doanh thu khac dat 1,5 ty déng.

Chung téi cho rdng téc d6 ban hang va thu tién clia du én
nay cé thé coi la vuat troi so véi mat bang chung cac du
an thdp tang trén ca nudc, phan nao thé hién sdc hut vé
mat dau tu cla du an nay khi huyén Thuy Nguyén duoc
quy hoach trd thanh thanh phd truc thudc TPHai Phong
sau nam 2030.

“KQKD tdng manh nh&'téc dé bdn hang va thu
tién du dn vuot tréi.”

F _»
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DPG :_O\ rGié\ muc tiéu:

HOSE SMALLCAP

71

Danh muc:

55,000 +/- Doanh thu (Q3/24): -14.1%
Gia hién tai: 46,350 +/- LNST (Q3/24): -37.5%
Loi nhuan ky vonag: 18.7% EPS: 3,424
Vung mua: 44,000 - 47,000 ROE: 8.8%

Két qua kinh doanh quy 3/2024 ctia CTCP Tap doan Dat
Phuong (DPG) cho thdy doanh thu 9 thang tang so Vi
cung ky nam trudc, nha su déng gop tich cuc cda mang
xay dung, bu ddp cho su sut gidm & mang ban dién va
bat dong san. Lai nhuan rong clng tdng nhe so vai clng
ky, dat 50% ké hoach nam, nho vao hiéu qua tir mang xay
dung va viéc cat giam chi phi lai vay. Bién Igi nhuan rong

dao dong trong khodng 3% - 5.9%.

Cudi Q3/2024, tién va tuong duong tién gidm 42,5%, con
949 ty déng (14,9% t6ng tai san) do hoat dong kinh doanh
vathanh todn cho nha cung cép. Hang ton kho tang 22,7%,

dat 1.356 ty déng (21,3% téng tai san), chd yéu lién quan

dén xay dung va bat dong san. Cac khoan phai thu tang
12,6%, dat 990 ty dong (15,6% téng tai san), chd yéu tu
khach hang xay lap. Ng vay gidm 7,7%, con 2.344 ty dong
(36,9% t6Nng tai san), hé sé D/E gidam manh xudng 0,94 lan.

Do két qua kinh doanh 9 thdng ndm 2024 kém hon du
kién, du phéng lgi nhuan sau thué (LNST) cla cd dong
cong ty me nam 2024 dugc diéu chinh gidm xudng con
220 ty dbng, tang 8% so vd&i cling ky.

“KQKD 9T2024 tich cuc nhd mang xdy dung
bu ddp su sut gidm & mdng bdn dién va bdt
déng san.”

=Q - N 2
DPR — Gia muc tiéu: 47,100 +/- Doanh thu (Q3/24): 21.8%
HOSE Danhmyc: | SMALLCAP Gia hién tai: 38,850 +/- LNST (Q3/24): 19.3%
Lgi nhuan ky vong: 21.2% EPS: 2,931
55 Ving mua:  36,000-38,000 | | ROE: 8.1%
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DRC =2

HOSE SMALLCAP

74

Danh muc:

Gia muc tiéu: 33,000 +/- Doanh thu (Q3/24): 8.4%
Gia hién tai: 29,200 +/- LNST (Q3/24): -39.3%
Loi nhuan ky vong: 13.0% EPS: 2,259
Vung mua: 26,000 - 28,500 ROE: 14.2%

Trong Q3/2024, doanh thu thuan dat 1.218ty déng (-10,7%
QoQ, +8,4% YoY), thap hon 10% so vai ké hoach ctia DRC
va du phong chuyén vién, chl yéu do (1) san luong tiéu
thu noi dia clia I6p TBR (Bias & Radial) déu that vong (-30%
&-40% QoQ) do tinh hinh SXCN & VN trong Q3 chiing lai,
(2) gid ban ha nhiét & ca xuat khdu (do ty gid USD/VND

giam) va noi dia (do cau yéu).

LNST dat 46 ty dong (-40,7% QoQ, -39,3% YoY), thap hon
20% so véi du phoéng cla chuyén vién, cht yéu do suy
gidm manh bién LN gop - 12,5% (-761 bps QoQ, -431 bps
YoY), thdp nhat trong 5 quy gan nhéat, do (1) gid vén/san
pham tang tir da tang gid manh (trén 6% QoQ) & hau hét
NVL chd chét: cao su tu nhién, hda chat, than den, thép, (2)

gid ban san phdm suy gidm nhu dé cap trén.

Nhimng rti ro vé su mat gia dong USD, han ché vé logistics
va gid NVL neo cao (dac biét cao su do thiéu hut ngudn
cung), sé tac dong dén doanh thu, LNST DRC trong Q4. Ky
vong Vé san lugng xudt khau hoi phuc tir viec 18y thi phan
tiém nang cla Thai Lan tai My (dua trén két luan chéng
ban pha giad 16p TBR clia Théi Lan tUr My), va ndi dia hoi
phuc dua trén cai thién SXCN, sé bu tris lai cac yéu té tiéu
cuyc & trén trong Q4.

“Chi phi dau vao cao hon la nguyén nhdn
chinh khién lgi nhudn quy 3/2024 giam.”

Doanh thu ghi nhan 348 ty dong (+50%QoQ, +20% YoY),
loi nhudn sau thué - cong ty me (LNST) dat 44 ty dong
(-39%Q0Q, +19%YoY). LNST Q3/2024 tdng so vdi cung
ky chti yéu do gid ban cao su binh quan tang cao, dat 46
triéu dong/ tan (+44%YoY) va san luong chi gidm nhe, dat
4.587 tan (-3.18% YoY), bién lgi nhuan gép mang cao su
dat 29%. Tuy nhién, LNST Q3/2024 lai c6 su sut gidm manh
50 V&i quy trudc (-39%), vi trong quy 3 thi DPR khéng ghi
nhan tién dén bu t& KCN Tién Hung 2 nhu trong Q2/2024.

Théang 10/2024, ghi nhéan téng san luong khai thac cao
su dat 1.600 tan, gia ban dat 50 triéu dong/tan. Lay ké 10
thang 2024, t&ng san lugng cao su dat 8.854 tan (- 2,57%
YoY) véi sdn lugng thu mua gidm so véi cung ky, chi dat
624 tan (-30,8%), nguyén nhan chinh c6 thé dén tu viéc

thiéu hut ngudn cung cao su tir cac tiéu dién.

Trong kich bdn ca s&, ching tdi udc tinh doanh thu va
LNST cia DPR trong nam 2024 dat 1.075 ty déng (+3,2%
YoY) va 272 ty déng (38,1% YoY), trong dé doanh thu
tU mang cao su udc dat 867 ty déng (+12%YoY, bién lgi
nhuan gbp mang cao su dat 23%), tuong duong trong
quy 4/2024, LNST du kién dat 103 ty déng. Nam 2025,
chiing t6i ky vong mang cao su sé tiép tuc la dong luc
chinh déng goép vao KQKD cua DPR, trong khi mang khu
cong nghiép du kién sé cham lai do phé duyét chl truong
dau tu clia cac du én KCN cham hon ky vong.

“Ky vong mdng cao su sé tiép tuc la déng luc
chinh trong nam 2025."

C/ CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEM NHAN

25

(HODE  TONGQUAN  PHUONGPHAP  DIENGIAI

:Q 7 = ~ .
HA H = Gia muc tiéu: 58,000 +/- Doanh thu (Q3/24): 65.6%
HOSE Danhmyc:  SMALLCAP Gia hién tai: 49,000 +/- LNST (Q3/24): 88.5%
Lgi nhuan ky vong: 18.4% EPS: 3,562
63 Ving mua:  45,000-47,000 | | ROE: 12.9%

Trong thédng 11/2024, HAH dau tu tau TORO co6 cung tai
3.500 TEU vdi gid mua la 25 triéu USD va s& hiu Igi ich
100%. Hién nay, TORO dang dugc chu cl cho thué dinh
han véi gid cudc 30.000 USD/ngay dén hét thang 06/2025.
Sau khi nhan tau, TORO duoc ddi tén thanh HAIAN GAMA
va tiép tuc thuc hién hgp dong thué trudc dé. Ching toi
du phéng HAIAN GAMA sé dong gép thém 230 ty dong
EBITDA va 100 ty déng LNST trong ndm 2025.

Du phéng cho nam 2025, doanh thu va LNST-CEM cua
HAH lan luot dat 4.176 ty dong (+11% YoY) va 748 ty dong
(+37% YoY), tuong Ung EPS pha loadng la 5.067 VND. Gia
tri s& sach du phong 1a 30.200 VNB/cS phiéu va EBITDA
du phong dat 1.860 ty dong (+34% YoY). Tang truéng dot

bién nha hai yéu t6 chinh: (1) mic nén thap cla nlra dau

nam 2024 va (2) hoat déng cho thué tau vdi gia cudc cao.

KQKD tich cuc hon ky vong trong 972024, ching toi diéu
chinh tdng du phéng cho nam 2024 vé doanh thu va LNST
c6 dong cong ty me (LNST-CDM) lan luat 1a 3.759 ty dong
(+44% YoY) va 544 ty dong (+41% YoY), tuong Ung tang
1% va 14% so v&i du phong trudc do. EPS pha lodng 2024
udc tinh dat 3.635 VND.

“Du phong tau HAIAN GAMA sé dong gop tich
cuc vao KQKD cua HAH trong nam 2025.”

4 _r

f _r

C/ CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP

SMALLCAP

PIEM NHAN

26

(HODE  TONGQUAN  PHUONGPHAP  DIENGIAI


https://smartdragon.vdsc.com.vn/smart-invest/?stock=DPR&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=DPG&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=DRC&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=HAH&tab=2

SMARTPORTFOLIO 01/2025 °

—~ 7

HAX = |

HOSE SMALLCAP

66

Danh muc:

Gia muc tiéu: 19,500 +/- Doanh thu (Q3/24): 37.7%
Gia hién tai: 17,650 +/- LNST (Q3/24): 712.1%
Lgi nhuan ky vong: 10.5% EPS: 1,053
Vung mua: 15,500 - 16,800 ROE: 9.1%

Trong Q3/2024, doanh thu thuan dat 1.536 ty déng
(+36,8% QoQ, +37,7% YoY). Trong d6, doanh thu Mercedes
dat 839 ty dong (+17,6% QoQ), hudng lgi ti chinh sach
giam 1é phi trudc ba (LPTB) 50% (hiéu luc 3 thang tu 1-9-
2024) do xe Mercedes cht yéu la dong xe CKD (lap rap
trong nudc). Doanh thu MG dat 696 ty dong (+70,4%
QoQ), dén tur da tang trudng manh clia toan thi truong xe
MG (~+40% QoQ) va ca thi phan dugc ma rong clia HAX
trong phan phéi xe MG (tdng tir 7 1én 12 showroom tu T4
dénT9-2024).

Diém dang chuy dén tir LNST quy nay dat 62 ty déng (x7
lan QoQ, YoY), vuat dang ké so vai du phong clia chuyén
vién (20-30 ty dong). Diéu nay dén tur: (1) M rong bién LN

gbp MBZ manh mé, dat 8,6% (+439 bps QoQ, +333 bps
YoY). (2) Stc cau tét hon trong Q3, dac biét T9 gitup HAX
khong quyét liét trong chinh séch kich cau (gidm gia ban
MBZ, tang CPBH). (3) Thu nhap khac tu cac cong ty con
(cht yéu MG) ghi nhan khodng 21 ty déng (x3 lan QoQ,
x~2 1an YoY) la khoan dot bién.

Thoi han gidm LPTB 50% trong T10 va T11 sé ho trg dong
xe MBZ trong Q4. M& showroom MG & Nam Binh va nhu
cau xe gia ré cao clng ho trg KQKD clia HAX. Tuy nhién,
thu nhap khac (one-off) khé ghinhan cao nhu Q3 la rdi ro
gidm LNST cua HAX.

“KQKD dn tuong trong Q3 chi yéu tir mé réng
bién LN rong."

LHG 2

HOSE

Danhmyc  SMALLCAP

60

Gia muc tiéu: 54,000 +/- Doanh thu (Q3/24):34.4%
Gia hién tai: 36,050 +/- LNST (Q3/24): 31.6%
Loi nhuan ky vong: 49.8% EPS: 4,059
Vung mua: 34,400 - 36,000 ROE: 12.5%

Doanh thu quy 3 dat 91 ty déng (+36%YoY),-44%QoQ),
bao gom: (1) 47 ty dong (+28%YoY,+4%QoQ) tU cho thué
NXXS khi cong ty hoan thién xay dung va dang cho thué
mdi tai 16 3A (19-22, KCN LH3); (2) vé thué dat KCN, cong
ty chua ghi nhan thém doanh thu thué dat KCN (so véi ghi
nhan 82 ty dong trong quy 2); (3) 44 ty dong (+63%YoY)
doanh thu khéc (cht yéu la cung cép dich vu trong KCN).
Clung véi doanh thu tai chinh dat 24 ty dong (tuong duong
so véi cing ky 2023) tU 1ai tién gui va 6 tic (tai CHS), LHG
ghi nhan Igi nhuan sau thué dat 42 ty déng (+45%YoY).

Cubiquy 3/2024, LHG va Cobi da théng nhat thanh ly thoa
thuan gitr dat va LHG hoan tra 100% tién coc (khong kem
tién 1ai), do do tién coc clia khach hang cho hop déng

thué dat giam vé 4,5 ty déng (So véi muic 11,6 ty dong tai

cudi quy 2/24). Chung t6i udc tinh véi viéc thanh ly hop
déng, LHG hién c6 ~3ha dét sén sang cho thué; qua dé
chung toi duy tri ki vong cong ty cé thé cho thué ~2ha dat
KCN trong quy 4, udc tinh LNST cho nlfa cudi nam 2024 va
quy 4/24 c6 thé 1an luot dat 96 ty ddng (+5%YoY) va 54 ty
dong (-13%YoY, +29%YoY).

Hang ton kho clia cong ty tang 1én 800 ty déng (so vai
667 ty dong trong Q2/24), chiyéu tir chi phi xay dung khu
dan cu Long Hau 03 (142 ty dong). MUic dau tu hién nay
thdp so vé&i tdng muc dau tu 1.292 ty dong.

“Uéc tinh LNST cho nira cuéi ndm 2024 va quy

4/24 c6 thé lan luot dat 96 ty déng (+5%YoY)
va 54 ty déng (-13%YoY, +29%YoY).”

O/_/"
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HOSE SMALLCAP

Danh muc:

70

Gia muc tiéu: 19,500 +/- Doanh thu (Q3/24):-36.1%
Gia hién tai: 17,550 +/- LNST (Q3/24): 23.2%
| oi nhuan ky vong: 11.1% EPS: 1,978
VUung mua: 16,000 - 17,000 ROE: 11.4%

Trong Q3/2024, PVP ghi nhan doanh thu cé sut gidm 35%
svck do déng gop tu hoat déng kinh doanh thuong mai
gidam, tuy nhién LNST cla doanh nghiép ghi nhan tang
trudng tich cuc 23% svck. Nguyén nhan cht yéu la do doi
tau cla Pacific tiép tuc khai thac trén thi truong quoc té
vai gid cudc tot. Ngoai ra, trong ky doanh thu tai chinh clia
doanh nghiép cé ghi nhan tang trong khi chi philai vay va
cac yéu to chénh léch ty gid giam da gép phan gitip LNST
clia doanh nghiép ghi nhan tich cuc.

Lay ké trong 9T, PVP ghi nhan doanh thu dat 1.092 ty
dong, gidm 11% svck, LNST dat 174 ty déng, tang 11,1%
svck. Tuong ng hoan thanh 64% va 99% ké hoach doanh

thu va lgi nhuan ca nam.

Trong thang 10 via réi, PVP d& nhan thém 1 tau MR dé
van tai XDTP/HC 1a tau Pacific Pride, gilip nang téng trong
tdi d6i tau 1én hon 300.000 DWT, tuong Ung 4 tau van tai.
Hién nay, ngoai trir tau FSO PVN Dai Hung Queen dang
phuc vu khai thac tai mé Dai Hung, nam trong thém luc
dia Viét Nam, 100% céac tau XDTP/HC cla PVP déu dang
khai thac hiéu qua trén cac tuyén qudc té, vai khach hang
la nhing Oil Major uy tin.

Trong ndm 2024, ching t6i du phong LNST cta PVP ghi
nhan tang trudng 21% nhd gid cudc ddi tau co xu hudng
cao han so v&i nam 2023.

“Trién vong tdng trudng cia PVP nhé gid cudc
déi tau cao”

TNG &

Danh muc: SMALLCAP

66

Gia muc tiéu: 26,700 +/- Doanh thu (Q3/24):12.0%
Gia hién tai: 25,600 +/- LNST (Q3/24): 59.9%
Loi nhuan ky vong: 4.3% EPS: 2,414
Vung mua: 24,000 - 25,000 ROE: 16.1%

Két qua kinh doanh quy 3/2024 clia TNG cho thay su tang
trudng an tuong. Doanh thu dat 2.357,6 ty dong, tang 12%
so Vi cung ky nam trudc, nang téng doanh thu 9 thang
lén 5.884,5 ty dong (+8,2%). Loi nhuan cing tang manh,
dat 111,1 ty dong (+59,9% so vai cling ky), dua loi nhuan
luy ké 9 thang lén 241 ty ddng (+41,6%). Bién loi nhuan
gop dat 15,3%, tang 2 diém phan tram nho cai tién quy
trinh san xudt va quan ly, toi uu hda chi phi nguyén vat
liéu.

Su tang trudng nay dugc thuc ddy bdi nhiéu yéu to.
Doanh thu tdng manh trong mua cao diém, don hang tu
My va chau Au phuc hoi (chiém 80% doanh thu), cung vdi
viéc tap trung khai thac hang kho, phuc tap va mé rong
thi trudng xuét khdu mai. Doanh thu hoat dong tai chinh

cling tang trudng tét nha 1ai chénh léch ty gia, dat 52,8 ty
doéng (+83,1% so véi cung ky). Bén canh dé, chi phi ban
hang gidm 6% va chi phi & vay gidm 5,3%, gop phan cai

thién Igi nhuan.

Trién vong nganh dét may nam 2025 dugc du bao lac
quan. Xudt khau hang dét may tiép tuc héi phuc tét, véi
con s6 30,5 ty USD trong 10 thang dau nam 2024 (+10,5%
so vai cing ky nam 2023). Biéu nay, cung vaéi nhing nd
luc cdi thién hiéu qua hoat dong va quan ly tai chinh, cho
thdy TNG c6 trién vong tich cuc trong tuong lai.

“TNG c6 trién vong tich cuc nh& cai thién hiéu
qua hoat déng va quan ly tai chinh.”

P i
DIEN GIAI e
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VLB S 1 ( )
Gia muc tiéu: 48,500 +/- Doanh thu (Q3/24): 44.0%

UPCoM Danhmuc:  SMALLCAR Gia hién tai: 42,600 +/- LNST (Q3/24): 147.6%
Lgi nhuan ky vong: 13.8% EPS: 4,530

72 Vung mua: 38,000 - 40,000 ROE: 31.9%

Trong quy 3, doanh thu céng ty tang trudng 44.0% so Vdi
cung ky, gid von tang 28,24% so vai cuing ky. Thém vao dé,
chi phf quan ly doanh nghiép tang 42,13% so vd&i cung ky.
Trong khi chi phf ban hang gidm 10,58% so vd&i cung ky.
Do dé, Igi nhuan sau thué dat 50,65 ty dong, tang 147,6%

SO VGi cung ky.

Két qud trong 9 thang dau ndm, doanh thu dat 944,75
ty dong, tdng 32,7% so vai cung ky, Igi nhuan 10y ké dat
155,34 ty déng, tdng 79,09% so vai cung ky. V& hoat dong
dau tu, cong ty thanh ly mot s6 tai san cé dinh trong 9
thang dau nam, nguyén gia tai san c6 dinh dat 546,32 ty
déng vao cudi quy 3/2024.

Trong Quy 4/2024, nha hudng lgi tir viéc ddy manh hoat
doéng xay dung clia cac du én bat dong san, hoat dong xay
+ stia nha, gidi ngan dau tu cong dac biét la du an san bay
Long Thanh, KQKD clia VLB cé kha nédng tiép tuc ghi nhan
da tang trudng so vdi cung ky.

“Loi nhuén quy 3 gdp 1,5 ldan so véi ciing ky,
dat 50,65 ty déong. Ky vong Q4/2024 tiép tuc
huéng loi tirviéc gidi ngan dau tu' céng.”

VTO =_O\ Gia muc tiéu: 18,500 +/- Doanh thu (Q3/24):19.3%
HOSE Danh myc: s Gia hién tai: 14,500 +/- LNST (Q3/24): 33.6%
Loi nhuan ky vonag: 27.6% EPS: 1,418

68 Ving mua: 14,000 - 14,800 ROE: 9.9%

VTO la cong ty con truc thudc Téng Cong ty Van tai thay
Petrolimex va hoat dong chinh la van tai xang dau cho
Petrolimex. Ngoai ra cong ty clng cung cap cac dich vu
dai ly, mdi gidi hang hai hodc kinh doanh cac mdt hang
xang dau nhung ty trong dong gép vao doanh thu kha
thap. VTO hién dang s& hiru 5 tau vién duong téi trong tai
124400 MT va 5 tau ven bién vai tai trong 35.000 MT.

Trong Q3/2024, cong ty dat doanh thu 297 ty déng, tang
19,3% so v&i nén két qua thap & cung ky (cung ky mang
van tai bi dnh hudng khi nha may Nghi Son ngung hoat
doéng va giad cudc co xu hudng gidam). LNST dat 19 ty dong,
tang 33,6% svck. Trong Q4/2024, ching téi cho rang
KQKD ctia VTO sé tiép tuc tang trudng so vai Q3/2024 do

giad cudc tiép tuc git xu hudng tdng nhung sé khé tang

trudng tot do nén cao clia cung ky.

Cho ca ndm 2024, VTO dugc hudng lgi tUr viéc cac tau hét
khdu hao va giup loi nhuan céng ty cai thién dang ké.
Ngoai ra, dong tién tir hoat dong kinh doanh én dinh Ia
€O s& gilip cong ty cé thé duy tri muc ¢ tic tién mat cao
trong thdi gian tai. Hién VTO dang dugc giao dich véi muc
P/E1a 89 lan.

"VTO sé huédng loi tir cdc tau hét khdu hao, cdi
thién lgi nhudn trong ném 2024. Déng tién én
dinh giup céng ty duy tri mirc ¢ tic tién mdt
cao.”

P
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CAP NHAT DANH MUC CHU PE

Cé tic tién mat cao: BMP, LHG, NT2, QNS, SIP....

Pau tu céng: HPG, HSG, DPG, C4G, CTD,...

P/B < 1: POW, GEX, CTD, PAN, DXG,...

BDS Dan dung & KCN: HDC, 1JC, KDH, DPR, KBC.,...

/)

DIEMNHAN CHUBDE  TONGQUAN
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CO TUCTIEN MAT CAO
o » —— BDS DAN DUNG & KCN
mack| Phanloai Gia muc | Gia hien | Loinhuan | o 0 vas | P/E | P/B
c6 phiéu tieu tai ky vong . Phan loai Gia muc | Gia hién | Lgi nhuan .
Ma CK Rt N e i : Vung mua*
co phiéu tieu * tai * ky vong
BMP o Nhua 146.0 134.8 8.3% 105-115 109 40 12419
BDS Khu <6n HDC - BDS Dan cu 28.5 25.2 13.3% 22.5-24 40.2 2.2 625
LHG - Sl 9 54.0 36.05 49.8% 344-36 8.9 1.1 4,059
: C - BDS Dan cu 16.5 14.0 18.3% 12.8-13.5 19.1 1.2 729
NT2 - bién 22.1 20.85 6.0% 185-195 242 15 863
KDH o BDS Dan cu 413 35.8 15.4% 325-34 763 2.2 469
QNS o Mia dudng 52.1 52 0.2% 48 - 50 79 21 6,551
BDS Khu <6n NLG - BDS Dan cu 38.0 36.4 4.4% 31-34 459 1.0 793
SIP o nghiép 9 97.0 83.1 16.7% 76 - 82 148 4.0 5,630
: VHM - BDS Dan cu 45.0 404 11.5% 37-395 8.1 08 4.957
. R BDS Khu cong o
PAUTU CONG DPR o L ol 47.1 38.9 21.2% 36-38 133 1.1 2931
R . < s S . N BDS Khu céng
- Phan loai Gia muc | Gia hién | Lginhuan | ,. GVR - i 36.0 30.7 17.3% 27 -30 35.6 2.2 862
Ma CK - IRy - . . * | Vung mua* | P/E P/B nghiép
co phiéu tieu * tai * ky vong e ———
IDC o hiép” cong 60.1 55.9 75%  525-555 84 29 6634
C4G o Xay dung 9.5 8.0 18.8% 6-7 139 07 578 Bgs kh X
KBC - nghiép“ cong 406 27.7 46.8% 255-27 508 10 544
CTD o Xay dung 80.0 68.2 17.3% 62.5 - 65 209 0.8 3,259 - kh N
LHG - i ucong 54.0 36.1 49.8% 344-36 89 1.1 4059
DPG - Xay dung 55.0 46.4 18.7% 44 - 47 13.5 1.2 3,424 ghicp
Chu thich Phan loai ¢6 phiéu: D lieu gid duogc cdp nhdt tai ngay 31/12/2024
HPG ® Thép 35.8 26.9 33.3% 255-265 14.1 1.6 1,905 @ C6 phiéu Tang trusng C6 phiéu Phongthil - Dang cap nhat phan loai *Don vi: nghin déng
Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu cta phan tich ky thuat
HSG o Thép 23.0 18.8 22.3% 174-182 229 1.1 821
Phan loai Naanh Gia muc | Gia hién | Loi nhuan Viing mua*
¢ phiéu 9 tiéu * tai * ky vong 9
POW Tang truéng Dién 14.4 12.0 20.0% 11.2-11.9 200 0.8 601
GEX - I;"et bibién-Bien ;¢ 19.4 127%  17-185 160 08 1,207
CTD Tangtrudng Xay dung 80.0 68.2 17.3% 62.5 - 65 209 0.8 3,259
PAN Tangtrudng Thuc pham 255 23.6 8.3% 22-23 8.8 06 2,690
DXG - BDS Dan cu 18.0 15.7 14.6% 14.5-155 79.7 0.7 197
Chu thich Phan loai ¢6 phiéu: Dirliéu gid dugc cdp nhat tai ngay 31/12/2024
@ C6 phiéu Tang trudng C8 phiéu Phongtht - Dang cap nhat phan loai *Bon vi: nghin déng
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat
___ — — , — —— — mp—— W 7
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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.
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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 & Chéat luong quan tri & nang 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;

f)

JCAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP DIEMNHAN ~ CHODE TONG QUAN  PHUONGPHAP  DIENGIAI

33

@ Tiém nang tang trudng loi nhuén

© Tap trung nhiing c6 phiéu dang dugc dinh gia
hap dan so vaéi gia tri thuc cling nhu tiém nang
\téng gia trong tuong lai.
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Il. Quy trinh xay dung danh muc dau tu

@ Cac c6 phiéu dugc danh
gia dua trén yéu t6 co
ban

@ Xac dinh cha dé trong
diém thu hut dugc dong
tién 16n tham gia

@ Pam bao dat duoc cac
tiéu chi cla cébng cu
smartScore, smartTrade

@ Thiét l1ap danh muc dau tu tuong Ung
phan bé ty trong phu hgp véi Rai ro &
Loi suat dau tu

& Quan sat bién ddng gia trong vong
3-6 thang gan nhat dé chon ra vung
gid mua hop ly

& Thay vi c6 gang tim cach mua day
ban dinh, ching téi tim kiém nhiing
c6 phiéu dang giao dich & vuing day
trung/dai han v&i muc bién an toan
dud [én. Tu do, Igi nhuan cdia danh muc
dugc dam bao tang trudng bén

*r—e

Pua cac cp vao danh muc

dua trén cac yéu té Lgi suat

ky vong & Rui ro théa man

nhimng tiéu chi sau (c6 thé tuy

vao tung danh muc):

@ Dinh gia hip dan

@ Hiéu suat sinh 1Gi hgp ly

@ Tiém nang tang gia, upside
hdp dan (I6n hon 20%)

@ Piém mua/ban phu hop voi
dién bién thij trudng

7 _/
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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 (@)

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

Danh sach co6 phiéu cho —

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
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 d6i gia clia ¢ phiéu 1 thang, 3 thang, 6
thang,...

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

/ _»
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