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Thi truéng trong nudc lan tha 5 quay
lai ving can tam ly trong vong 6 thang
qua. Muc tang tap trung  nhém cé phiéu
trong r6 VN30. Dong tién lan téa réng
khap & cac nhém nganh, néi bat nhat la
nhém cé phi€u ngan hang, ching khoan,
bat déng san, v.v...

@ SMARTPORTFOLIO 10/2024 P
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20%

10%

—— HIEU QUA DANH MUCDAUTU —

5 LI 30-09-2024
Hién tai, chi s6 VN-Index dang trong B — THANTRONG:  14.3%
md hinh tang tiép dién va & can trén cta CAN BANG: 8.6%
moé hinh tam gidc huéng lén, cac phién 10% — TANGTRUONG:  12.2%
rung lac & vung 1.29x khéng dang ngai — MIDCAP: 2.3%
“Chuing téi khuyén nghi co hdi ddu tu déi véi cdc c6 khi dong tién I6n dang quay tré lai. Chi —— SMALLCAP: 10.6%
phiéu dang thu hat dugc dong tién nhu: Bdt déng s6 VN30 da vuot dinh thang 6 thanh 20% — VNINDEX: 0.3%
san, Ngdn hang, Ching khodn, Thép, v.v... nha cdéng (tuang Ung véGi Vn-Index & 1.301,51 o
ddu tu c6 thé xem xét dé giai ngdn méi hodic co cdu diém) nh& luc ddy tir nhém ¢ phiéu ngan &
danh muc.” hang va hién dang & muc cao nhat ké tu ?
thang 5/2022. Theo d6, xac suat dé chi s6
Vn-Index vugt nguéng 1.300 diém dang
dugc danh gia cao trong kich ban co sé
dé huéng t6i muc tiéu ngan han & viing —— THONG KE HIEU QUA DANH MUC THEO THOI GIAN ——
1.330 diém.
Danh muc | ™ ‘ 3M ‘ 6M ‘ 12M YTD
THAN TRONG 0.4% 13.3% 14.3% 25.8% 37.4%
CAN BANG 2.8% 1.7% 8.6% 6.6% 25.5%
o S = TANGTRUGNG  1.9% 5.2% 12.2% 22.5% 24.9%
MIDCAP 1.5% -4.2% - - 2.3%
SMALLCAP -2.6% -0.6% - - 10.6%
VNINDEX 0.3% 3.4% 0.3% 11.6% 14.0%
TONG QUAN DANH MUC PAU TU
Thang 10/2024
Toi uu héa danh muc dau tu cing smartPortfolio: Bat nhip thi trudng véi nhitng co héi méi
Thi trudng ching khoan luén bién déng khéng ngliing. P& ndm bat co hoi va t8i da héa Igi nhuan, viéc diéu
chinh danh muc dau tu la diéu can thiét. Doi ngl chuyén gia ctia ching t6i da tién hanh phan tich sau rong cac yéu
t6 kinh té€ vi mo, dién bién nganh va tiém nang clia tiing doanh nghiép dé dua ra nhimng goi y dau tu phu hgp nhat -
TOP 10 s phice

Véi smartPortfolio, danh muc dau tu clia ban sé dugc ca nhan hda t6i da, gitp ban tu tin hon trén hanh trinh dau
tu. G ky an phdm nay, ching téi dé xuat nhiing thay déi sau cho danh muc dau tu smartPortfolio nhu sau:

@ Danh muc : Chang t6i thay thé MWG bang HCM

trong danh muc chinh c6
Hiéu suat ndi bat

o o
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CAP NHAT DANH MUC CHIiNH

PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
4 ) 4 )
DANH MUC THAN TRONG Ngan hang 0% ) @ Tingtudng @ Phong thi
& Danh muc tap trung vao nhiing cong ty c6 nén tang hoat déng o . y T
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 véi cac yéu té co > o 30
X ) PLX QNS
& Danh muc nay phu hgp v6i nha dau tu than trong, cé muc d6 e —————— i REE
chiu rdi ro thdp va thoi gian dau tu dai han. Ty suat sinh 15i ky 107 LSS I L A en 10
0.0

vong 8-10%/nam. 8 1 OO/ ]
o . ’ - O Thuwc pham
@ Danh muc c6 thé két hop dau tu khoan thu nhap c6 dinh nhu

0,0% 5,0% 10,0% 15,0% 20,0% 25,0% 30,0%
Trél phléu. \ ) \D.‘ér- tich hinh trdn I3 EPS ROE )
RUI RO DANH MUC TYTRONG DANH MUC . . n
- N - HIEU SUAT DANH MUC THAN TRONG
TRUNG BiNH 4 )
15%
10%
@ CPTing trudng
@ CPPhong th o
CAO Fe 30/09/2024
i oy e B THANTRONG: 14.3%
Rc" RO o~ ' B VNindex: 0.3%
5% '
\_ J \_ J
-10% | Khodang thoi gian: 6 thing
[ be [ B Be b b [ b [ b b [ Be
ST s AR v .{LQ(L S N ,{lg’?. PSLT 8 A A AP
%\-Iprb\ ,\B,".QD" 'L%.ph- i (l)'()‘jll 16"-()6\ Q%"- q_'b"- \ 01.p1' (1_\"01. QMQ?: ,\Q,".Q%\ 0’\,[09\ \Ca".qu (lg,pg.
DANH MUC THAN TRONG \_ J

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

CcTG o Ngan hang 415 36.95 12.3% 345-36 20% 9.7 1.5 5 Phan loai . Gia muc | Gia hién | Loi nhuan | . .
T EYd ¢ R e Nganh PN . o * | Vung mua*®
co phiéu tieu * tai * ky vong
PLX o Dau khi 51.5 445 15.7% 40-435 20% 156 2.0
ACB o Ngan hang 274 25.75 6.4% 245-254 7.0 1.6 3,676
QNS o Mia dudng 51.8 48.5 6.8% 445 -47 20% 75 2.1
BMI - Bao hiém 26.0 22.75 14.3% 21.7-224 8.3 1.0 2,749
REE o bién 713 66.6 7.1% 60-62.5 20% 17.6 1.5
R BWE - Nudc 50.0 454 10.1% 42 -44 16.0 20 2,885
VNM ® Thuc pham 86.5 70.1 23.4% 67 -69.5 20% 15.2 4.1
KBC - 8BS Khuicong 416 28.2 475%  271-27.8 920 11 306
D liéu gid duoc cdp nhdt tai ngay 30/09/2024 nghiép
Chu thich Phan loai ¢6 phiéu: *Bon vi: nghin déng SIP o igﬁié'(g“ cong 101.6 71.4 42.3% 65-69 140 36 5117

@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai
Du liéu gid dugc cdp nhdt tai ngay 30/09/2024

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat *Don vi: nghin déng

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
6
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DANH MUC CAN BANG PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
( (" , , )
@ Tang tredng Phong thd
& Danh muc nay phu hgp véi nha dau tu tuong déi than trong, cé o Chirng khoan 50
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. Thép :
> rg . e b 30
& Ty suét sinh 15i ky vong 10-15%/nam. TV sudtsinh 10i ky vong _ BOS Khu 2 Y
o cong nghiép Sl PHR QNs
& Danh muc c6 thé két hgp 50% cp phong thl & 50% cp tdng trudng. - o Mia duwng . \EB*LF‘G
Ngan hang 0.0
0.0% 5.0% 10,0% 15,0% 20,0% 25,0% 30,0%
Dién tich hinh trdn 13 EPS ROE
\ J
RUI RO DANH MUC TY TRONG DANH MUyC
4 ) 4 A i .
TRUNG BiNH HIEU SUAT DANH MUC CAN BANG
N
15%
@ CPTing trudng 10%
(O CPPhong tha
5%
CAO 30/09/2024
- CANBANG: 8.6%
RUIRO j B VNindex:  03%
\_ J \_ 5%
_10% | Khoang thoi gian: 6 thang
g o o o g o o o ok o o o o
3\\0%\1 ,\n\ﬁb‘\‘l @\Qbﬁ ,(L\G(”ﬁ' 16\063‘ ()0_1\(36\'L 13\96\1 gl o i 1\\91 4 Qm\ﬁe’n \%\0?’\1 Q\\ng‘?— \cﬁq\‘l '\09\1
. \ J
DANH MUC CAN BANG

M3 CK Phan loai . Gia muc | Gia hién | Loi nhuan Viing mua* . P = 5 " .
¢6 phiéu tieu * tai * ky vong 9 DANH SACH CO PHIEU CHO CHO DANH MUC CAN BANG

- Phan loai . Gia muc | Gia hién | Lgi nhuan | .
HCM ®  Chungkhoan 35 3095 13.1%  27.5-298 20% 252 2.5 M e i Nganh tieu* | tai* | kyvong | VUMgmua*
ilHe ® Thep 339 2635 290%  25-258  20% 151 16 CTG ®  Nginhang 415 3695  123%  345-36 97 15 3782
PHR ® ﬁgﬁié'(g” <ong 71 60 16.7% 55-57  20% 196 21 GAS ®  Daukhi 80 732 93%  695-715 157 26 4,667
QNS [ Mia dudng 55.8 485 6.8% 445-47  20% 75 2.1 LHG P ﬁgﬁiggu cong 59 36.8 60.3% 355-37 96 12 3857
VPB ®  Nginhang 23.1 20.1 14.9% 19-196  20% 135 1.2 MBB ] Ngér; hang 6 s 4,39 v | ae | e e
Chu thich Phan loai 8 phiéu: pulieugiadupecaprnatte 1% ,fgfﬁ:/;:j; TCB ®  Nginhang 28.9 242 194%  22-235 79 13 3,047

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

Gia muc tiéu* 2xx,x (mau luc) 1a gia muc tiéu cia phan tich ky thuat D liéu gid duoc cap nhdt tai ngay 30/09/2024

*Pon vij: nghin dong
Mo

(/CAPNHAT THANTRONG ~ CANBANG TANGTRUONG ~ MIDCAP  SMALLCAP ~ DIEMNHAN ~ CHOBE  TONGQUAN  PHUONGPHAP  DIENGIAI (/cAPNHAT THANTRONG  CAN BANG TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHODE ~ TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC TANG TRUGNG

& Danh muc linh hoat, tp trung vao c8 phiéu cé tinh thanh khoan cao

va nén tang doanh nghiép tot.

& Danh muc dugc xdy dung cho nha dau tu nang dong, ua thich cac
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi

trudng.

Ty sudt sinh 18i ky vong

22-25%

& Kh&u vi rdi ro 8 muic cao va ky vong thu lai lgi nhuéan vuat trdi so vai
binh quan thi trudng, Igi nhuan ky vong 22% - 25%/nam.

RUI RO DANH MUC

r

TRUNG BINH

TY TRONG DANH MUC
A 4
@ CPTing trudng
() CPPhong thu
CAO
J .

DANH MUC TANG TRUONG
mack| Phanloai Nganh Gidmuc | Gia hien | Leinhuan | o oo P/IE | P/B
co phiéu tieu * tai * ky vong
ACB o Ngan hang 274 25.75 6.4% 245-254 20% 7.0 1.6
CTG ® Ngan hang 415 36.95 12.3% 34.5-36 20% 9.7 1.5
KBC @ BP>Khucong 416 28.2 475%  27.1-278 20% 920 1.1
nghiép
KDH o BBS Dan cu 46.5 38.9 19.5% 37-38.5 20% 57.7 23
MSN ® Thuc pham 85.6 75.7 13.1% 70-73 20% 1628 2.8
Chu thich Phan loai ¢ phiéu: Dirliéu gid dugc cdp nhdt tai ngay 30/09/2024
. y ) *Don vi: nghin dong
@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat
P =
(/ CAPNHAT ~ THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

( ( Phong thi @ Tang trudng \
6.0
Ngan hang
BDS Khu W
cong nghiép P
e | s
e,
2y 2.0 @'I
BDS Dan cw _— ACE
°
Thyc Phém Og,ov 5.0% 10,0% 15,0% 20,0% 25,0%
Dién tich hinh tron 13 EPS ROE
\_ J
HIEU SUAT DANH MUC TANG TRUGNG
4 N
15%
10%
5%
30/09/2024
0% [~ e B TANG TRUGNG: 12.2%
\5:3‘"‘" . M VNIndex: 0.3%
5% :
_10% | Khodng théi gian: 6 thing
er‘b‘ ({E—b‘ ({E—b‘ Q’I—b‘ : ()‘Lb‘ quk Brlbc erb‘ : er'b‘ . 0'1'& Qf]’bc . 0(1‘& \ ({1‘& erb‘
%\\0’5\‘1 ;\M()Mq' rl%\gb(n' \'1\06\1 16“06:1 69\06\1 ffb‘\ 6\'1 Q’I \‘.0‘l \PL 1\\0'1 L QD(\Q%H' 1\%\0%\1 Q’\\Ogn, 1\6‘\0%:1 rLQI\Q%\‘l
g J
DANH SACH C6 PHIfU CHO CHO DANH MUC TANG TRUGNG
mack| Phanloai Gia muc | Gid hién | Lginhuan| \o o\ o0 | pe | p/B
co phiéu tieu * tai * ky vong
BSR - Dau khi 28 24.1 16.2% 21.5-23 9.9 1.3 2403
HAH o Cang - Van tai 504 40.65 24.0% 38-39.5 14.7 1.5 2,791
HDG - BDS Dan cu 28.3 27.95 1.3% 26-275 14.2 1.3 1,989
NLG - BDS Dan cu 439 41.55 5.7% 37.5-40 37.1 1.2 1,102
PVD o Dau khi 33.2 27.7 19.9% 25-26.5 23.7 1.0 1,150
Dur liéu gid dugc cdp nhat tai ngay 30/09/2024
*Don vi: nghin déng
JC[\PNHAT 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

@ SMARTPORTFOLIO 10/2024
H ’

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 MIDCAP

Ma CK ':gap“h'iz,zi Gtifé:‘:;“ Gité;i‘f“ "I‘f; :‘,2:3“ Viing mua* | P/E | P/B ﬂ
BAF - Chén nuoi 23.5 21.45 9.6% 19-204 3120 25 678
BWE o NuGc 50 454 10.1% 42-44 160 20 2,885
CTD o Xay dung 78 63.8 223% 615-635 215 08 299
HDG - BDS Dan cu 28.3 27.95 1.3% 26-275 142 13 1,989
HSG o Thép 23.5 21.3 103% 19.5-205 116 12 1,841
1JC - BDS Dan cu 15.8 13.7 153% 126-133 200 12 683
PC1 o Xay dung 31.8 29 9.7% 25-27 325 12 892
PVT O Cang - Van tai 30.7 27.95 9.8% 25-265 101 1.1 2,802
QTP o Pién 15.6 14.4 8.3% 12-133 105 1.2 1,354
SCS o Hang khéng - Du lich 95.6 79 21.0% 74-78 13.7 58 5,807
Ly e o BDS Khu cong nghiép 41 37.65 8.9% 34-36 242 29 1,547

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

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

PHAN BO THEO NGANH (%)

- bang cap nhat phan loai

DANH MUC SMALLCAP
Ma CK ':gap“h'iz.zi Gtiiéé:‘};" Gif;i‘ié“ "I‘-(’; :',';:;“ Ving mua* | P/E | P/B
cTi - Xaydung 178 1525 167%  14-15 106 06 1455
DHC  ©  Gigy 415 3715 117%  34-36 121 16 3,067
DRC @  Oto-Phuting 35 316 108%  275-29 126 20 2510
HAH @  Cang-Vantai 504 4065 240%  38-395 147 15 2,791
HAX @  Oto-Phuting 185 1685  98%  14-15 305 15 551
ITC - BPSDancu 140 112 250%  10-11 139 05 812
LHG ®  BDSKhucong nghiép 50 368  603%  355-37 96 12 3,857
PVP ®  Cing-Vantai 19 1615 176%  15-158 89 10 1853
TNG ®  Déetmay 300 264 13.6%  23-245 125 17 2,074
VLB ® Gtba 45 396  136%  36-38 102 29 3,884

" L Chwa phan loai @ Tang truwéng Phong tha
Chan nudi
8.0
Nwoc
xay dwng 6.0 SCS|
BDS Dan cw
o~ 40
The| S
’ @
o = 2. BAF
Cang - Van tai 20 s &WE
BC1IC Hfﬁ?w
Dién G &'
Hang khéng b
- s S o e \ Y de S S S\ e
- $ O O O N N O N O S S
Du lich ATHIT L S I P N N
BDS Khu
cdng nghié ROE
g g * p Dién tich hinh tron Ia EPS

Dt liéu gid dugc cdp nhdt tai ngay 30/09/2024
*Pon vj: nghin déng

TUONG QUAN GIUA ROEVA P/B

JCAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG

MIDCAP

SMALLCAP

BIEM NHAN

CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI

Dir liéu gid dugc cdp nhat tai ngay 30/09/2024

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
N\ ~ N

@ Chua phan loai

Xay dwng Phong thi @ Tang trréing

3.0

20

Giay im

0 t6 - Phy ting

- . N TNG
Cang - Van tai " H&X HAHmmPHC
=
BBS Dan cw i
RVE
BDS Khu cong
nghiép ITC ¢n
Dét may 0.0
0,0% 5.0% 10,0% 15.0% 20,0% 25.0% 30,0%
Cat, ba Dién tich hinh trén I3 EPS ROE
\_ J \_
c/ CAPNHAT ~ THANTRONG ~ CANBANG ~ TANGTRUONG  MIDCAP SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI
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PIEM NHAN DOANH NGHIEP

CTG HosE (=N

o Anone) (T G!E,i muc tIe.U: 41,500 +/- Doanh thu (Q2/24):10.5%
' Gia hién tai: 36,950 +/- LNST (Q2/24): 3.1%

61 Chat lugng : A N . .

aly it o 52 Loi nhuan ky vonag: 12.3% EPS: 3,782

58 Déng lugng Vung mua: 34,500 - 36,000 ROE: 15.7%

LNTT 1H-2024 tdng nhe 3% YoY mdac du tdng thu nhap
tUr hoat dong c6t 16i (loai tris 1ai thuan ti hoat dong khac)
tang trudng 15% YoY do chi phi trich lap tang cao 20%
YoY sau khi phat sinh khodn ng xau lén trong Q2-2024 (ng
x&u hinh thanh rong téng gén 15 nghin ty trong ky). Diém
tich cuc 1a khodn ng xdu nay da dugc kiém soét va dua vé
nhém ng tiéu chudn trong thang 7.

Chuing t6i diéu chinh du phong LNTT ndm 2024 tang 3%
lén 29,5 nghin ty déng (+18,2% YoY) dua trén ky vong vé
giam &p luc trich 1ap du phong sau khi chat lugng tai san
clia CTG c6 cac tin hiéu kha quan nhu ng nhom 2 va ty 1é

N xau hinh thanh rong diéu chinh gidm trong Q2-2024.

Chung t6i nhan thdy CTG c6 kha nhiéu dong luc dé tang

trudng manh mé trong nlra cudi ndm 2024 nhu trién vong
tang truéng tin dung so véi cung ky (phan I6n tin dung
trong nam 2023 dugc gidi ngan vao thai diém cudi nam
trong khi tin dung nam nay tang trudng tuong déi én
dinh qua céc thang), kiém soat hiéu qua hon chi phi hoat
dong, thu hoi ng xau, va ap luc chi phi tin dung gidam. Du
phéng LNTT hién tai dang ham y muc tang trudng cho
LNTT 2H-2024 vao khodng 32% YoY.

"CTG c¢6 nhiéu déng luc tdng truéng manh
trong cudi 2024, nhé ting truéng tin dung én
dinh, kiém sodt chi phi hiéu qua, thu héi no
xdu, va giam dp luc chi phi tin dung."

PLX =2
Gia muc tiéu: 51,500 +/- Doanh thu (Q2/24): 12.3%
HOSE Danh muc: THAN TRONG Gid hié i .
: ia hién tai: 44,500 +/- LNST (Q2/24): 47.5%
2; Chat lugng Loi nhuan ky vong: 15.7% EPS: 2,874
Dinh gia
o - 0D Viing mua:  40,000-43,500 | | ROE: 12.6%

Trong Q2/2024, doanh thu thuan: 73.837 ty dong (+12,3%
yoy). LNST: 1.199 ty (+47,5% yoy). KQKD tang trudng manh
vai dong luc chinh dén tir gid ban xang dau trung binh
tang 8% yoy theo xu hudng tang cla gia dau thé gidi
(+14% yoy) va san luogng dau DO tiéu thu chiém ty trong
cao trong co cau san lugng xang dau xuat ban khi gia ban
dau DO lai cé muc tang cao nhat (10% yoy) trong cac san
pham, bién Igi nhuan godp tang tir 5,9% lén 6,3% va thu
nhap khac 121 ty déng.

Bién lgi nhuan caithién khi chi phi dinh muc dugc caithién
tur thang 7/2024. Trong ky diéu chinh gid ngay 4/7/2024,
trudc dién bién gia xdng dau thé gidi bién déng tang, B6
Cong Thuong va Bo Tai chinh da diéu chinh tang chi phi

kinh doanh dinh muc 4p dung trong gié co s& xang dau,
nham bao dam bién déng gid xang dau trong nudc phu

hop vdi bién dong gia xang dau thé gidi.

Nhiing diém mdi ctia Du thdo Nghi dinh (s6 3) thay thé
Nghi dinh s6 83/2014/ND-CP ngay 03 thang 9 ndm 2014
ctia Chinh pht vé kinh doanh xang dau va cac Nghj dinh
stia d6i, bé sung Nghj dinh s6 83/2014/ND-CP ¢é téc dong
tich cuc doi véi cac thuong nhan kinh doanh va phéan phoi
xang dau nhu PLX.

“KQKD tdng truéng manh do gid bdn xdng
ddu tdng theo xu huéng thé giéi.”
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QNSUPCOM =

Danhmuc: ~ THANTRONG

Gia hién tai: 48,500 | | +/- LNST (Q2/24): -3.1%
87 [GRaiong Loi nhuan ky vong: 6.8% EPS: 6,481
58 Dinh gia
o Sang wong T Ving mua:  44,500-47,000 | | ROE: 27.9%

Gia muc tiéu:

51,800 +/- Doanh thu (Q2/24): -10.5%

Doanh thu thuan Q2/2024 dat 2.820 ty dong (+11,8%
QoQ, -10,5% YoY), cu thé: Mang dudng ghi nhan 1.060 ty
déng (-28,1% YoY), chli yéu do sy sut gidm manh vé san
lugng dau ra, dat 57 nghin tan gidm -32,1% YoY so vdi quy
2 ky luc ndm ngodi (84 nghin tan). Mang stta dau nanh ghi
nhan 1.185 ty dong (+2,0% YoY), véi san luong sta tang
74% YoY dat 57 triéu lit, ngugc dong so véi muc gidm cla
gia tri nganh sa Viét Nam (-2,2% YoY theo AC Nielsen).

Loi nhuan sau thué Cty me dat 690 ty déng (+29,8% QoQ,
-3,1% YoY), tuong duong bién LNST dat 24,5% (+340 bps
QoQ+188 bps YoY), chii yéu do bién Igi nhuan gop tot
hon & mang PBuong dat 34,9% (+865 bps YoY), khi gia
dudng van neo & muic cao ké tir Q3-2023. Nguac lai, mang

SUa dau nanh ghi nhan gidm 220 bps YoY, tuong duong
38,0%, do &nh hudng tu viéc ha gid ban dau ra (nhu dé cap
trén) di kém ty giad tang trong quy (70% nguyén liéu dau
nanh dugc QNS nhap khau tir Canada), trong khi QNS d&
chot nguyén vat liéu tir thang 3 nén Cong ty cing chua
hudng loi nhiéu ti xu hudng gidm gia dau vao dau nanh.

"Doanh thu thudn va LNST Q2, 2024 déu ghi
nhdn giam cha yéu do giam manh vé sdn
luvong dau ra va chiu dp luc vé ty gid trong

2 n

quy.

REE =

Gia muc tiéu:

71,300 +/- Doanh thu (Q2/24): 0.3%

HOSE Danhmuc:  THANTRONG Gid hién tai: 66,600 +/- LNST (Q2/24): -27.4%
= ANt hrgng Loi nhuan ky vong: 7.1% EPS: 3,798
Vung mua: 60,000 - 62,500 ROE: 8.6%

58 Dinh gia 6
o5 I BsngiEsho 5

REE cong bo KOKD Q2/2024 yéu véi doanh thu di ngang
dat 2.183 ty dong va LNST 355 ty dong (-27.4% YoY).
Nguyén nhan chinh téi tir KQKD kém clia mang dién, vén
di la mang kinh doanh 16i (dong gop 40% doanh thu va
809% LNST), khién cho cac méang khac nhu co dién lanh va
BDS du ghi nhan tang trudng doanh thu nhung khéng du
bu dap.

Chung t6i cho rang Q2/2024 la thoi diém REE ghi nhan
KQKD tiéu cuc nhat. Budc sang Q3 va Q4, LNST clia REE
sé phuc héi nha (1) déng gop nhiéu hon clia mang BDS
va (2) chu ky thuy dién cla REE rai vao Q3 va dac biét la
Q4. Chung t6i du bdo doanh thu va LNST cd ndm 2024F

dat lan luot 8.509 ty déng (-1% YoY) va 2.021 ty dong (-8%
YoY).Nhin xa hon trong nam 2025, ching t6i cho rdang
KQKD REE sé tdng trudng tr& lai khi (1) San lugng thay dién
phuc hoi nha chu ky La Nina va (2) Ty 1é 1ap day cao hon

cla toa nha Etown 6.

“Ghi nhan Doanh thu di ngang do KQKD kém
ctiia mdng dién. Tuy nhién, nira cuéi 2024, ky
vong sé phuc héi nhé mdng BPS va su tré lai
ctia chu ky thay dién."

o
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VNM , 1 ( ~
. Gia muc tiéu: 86,500 +/- Doanh thu (Q2/24): 9.6%
HOSE  Danh muc THANTRONE Gi4 hién tai: 70,100 | | 4/-INST(Q2/24):  21.5%
a4 [NGHERong Loinhuan ky vong:  23.4% EPS: 4,633
. et OF Ving mua: 67,000 - 69,500 ROE: 27.0%

KQKD Q2/2024 cta VNM tich cuc véi doanh thu thuén
tang 10% so vd&i cung ky dat 16.656 ty dong. Bay la quy co
doanh thu cao nhat tur truéc dén nay ctia VNM. Loi nhuén
thuan tang manh hon doanh thu, tdng 21% so vé&i cung ky
dat 2.670 ty dong. Lly ké nlra dau nédm 2024, doanh thu
thuan va loi nhuan thuan tang lan lugt 6% va 20% so véi
cung ky dat 30.768 ty dong va 4.865 ty dong.

Trong Q2/2024, doanh thu trong nudc clia VNM tang 6%
so vGi cung ky dat 13.532 ty dong. Trong do, doanh thu
trong nudc cla cong ty me tang 4% so vdi cung ky lén
11.850 ty déng. MUc tang clia doanh thu trong nudc déng
gép 51% vao muc tang doanh thu thuan 1461 ty dong
clia VNM. Doanh thu xudt khdu tang manh 37% so vdi

cung ky 1én 1.740 ty dong, nhd mot s6 déi thi canh tranh
rut khoi thi trudng lrag. Muc ting doanh thu xudt khau
déng gop 32% vao muc tang doanh thu thuan 1.461 ty
dong ctia VNM trong Q2/2024.

Chung t6i tin rang VNM c6 thé duy tri muc tang truéng
doanh thu va lgi nhuan thuan cao trong nlia cudi nam
2024, nha vao chién dich thay déi bd nhan dién thuong
hiéu & mang slfa chua va sfa bét cling nhu tdng cudng
dau tu vao viéc xdy dung thuong hiéu va viéc tiép tuc tai
cdu trdc san pham.

"Ky vong duy tri tdng truéng trong nira cudi
2024 nhé thay déi nhén dién va tdi cdu tric
sdn pham."

HCM =& | ( *
Gia muc tiéu: 35,000 +/- Doanh thu (Q2/24): 86.1%

HOSE Danh myc: Gia hién tai: 30,950 +/- LNST (Q2/24): 99.3%

65 Chat luong Loi nhuan ky vong: 13.1% EPS: 1,227

63 DPinh gia .

= otngumg OB Ving mua:  27,500-29,800 | | ROE: 11.0%

Trong Q2/2024, cong ty da dat dugc két qua tich cuc vai
doanh thu va LNST lan lugt dat 1.094 ty déng va 313,3 ty
déng tang 86,1% va +99,3% svck (+26,7% va +13,2% so
véi quy trudc). Da tang trudng dén tU tat cd cac mang
kinh doanh chinh, trong d6 mang tu doanh va mang IB
c6 doanh thu tang truéng manh nhat, tang trudng 88,5%
svck va 7.557% svck.

Sau giai doan cham ma& réng quy mé von va tap trung
vao nhém khach hang t6 chiic ma chi yéu la KHTCNN. Thi
phan ctia HCM da gidm di dang ké, tr 8,66% trong nam
2020 xudng 5,35% nam 2023 khi nhom KH ca nhan tang
truéng manh trong tdng gid tri giao dich toan thi truong.
Tuy nhién, ching téi nhan thay, sau khi phat hanh c6
phiéu cho c6 déng hién hitu (ty 1& 2:1) thanh cong & dau

Q2/2024, quy mb vén ctia HSC da tang lén dang ké, qua
dé la yéu t6 giip HCM gia tang thi phan va kha nang tang
truéng. Ngay trong Q2/2024, thi phan ctia HCM da tang
lén 6,41% tur 5,92% quy trudc va 5,35% cudi nam 2023.

Ngoai ra, khi du thdo quy dinh Non-Prefunding Solution
NPS (khong can ky quy 100% trudc giao dich) co hiéu luc,
vai vi thé hang dau trong phan khic KHTC nudc ngoai,
HCM sé la cong ty dugc hudng lgi 1én nhat ti quy dinh
mdi nay.

"Trong Q2/2024, quy mé vén cia HSC tdng
ddng ké, tao diéu kién cho HCM mé réng thi
phdn va thuc ddy tdng truéng.”

o
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HPG = | 1 |
= Gia muc tiéu: 34,000 +/- Doanh thu (Q2/24): 34.1%

HOSE Danh myc: Gia hién tai: 26,350 +/- LNST (Q2/24): 127.3%

76 Chat lugng Lgi nhuan ky vonag: 29.0% EPS: 1,746

26 Dinh gia N . _ .

= -t 56 Vung mua:  25,000-25,800 | | ROE: 10.7%

Trong Q2/2024, doanh thu clia HPG dat 39,936 ty déng
(+34% svck,4+28% so vdi quy trudc) nho su cai thién nhu
cau. Lgi nhuan rong dat 3,320 ty dong (+127% svck,+16%
so v&i quy trudc); Loi nhuan rong nlia dau nam 2024 tang
238% svck.

Trong 2024, loi nhuan rong du phéng dat 11,864 ty dong
(+74% svck) do tang doanh thu (+12% svck) va bién LNG
(+39% svck). Ky vong nam 2025-2026, vd&i su déng gop cla
DQ2 va thué CBPG, téng san lugng co thé dat 9.9/12.5
triéu tan (+19%/24% svck) nho tang trudng san xuét thép
HRC dat 51%/55% svck, ti dé doanh thu tdng 24%/32%
svck. Ngoai ra, gid ban tdng manh hon nguyén liéu dau
Vvao giup cai thién bién LNG, c6 thé dat 15.6% (+1.6d%)

va 15.5% (-0.1d% svck) trong ndm 2025-2026. Nhu vay, lgi
nhuan rong nam 2025-2026 c6 thé dat 18,035/23,577 ty
dong (+51%/31% svck).

Chung téi tin rang day 1a thoi diém thich hop dé tich lay
c6 phiéu HPG cho muc tiéu dai han do cac yéu té tiéu cuc
da& phan anh hau hét vao gia cé phiéu. T Q4/2024, chung
toi ky vong gia thép sé cai thién nha ap luc gidm dan tu
phia thép Trung Quéc. Ngoai ra, viéc ap thué CBPG va van
hanh DQ2 la nhing diém sang thuc day loi nhuan rong
clia HPG trong ndm 2025-26.

“Gid thép du kién cai thién trong Q4/2024 nho
giam dp luc tir thép Trung Quéc.”

:Q\ - ™ a ™
P H R = Gia muc tiéu: 70,000 +/- Doanh thu (Q2/24): 145.5%
HOSE  Danhmuc Gia hien tai: 60,000 | | +/- LNST (Q2/24): -46.9%
55 Chatlugng Loi nhuan ky vong: 16.7% EPS: 3,028
- A/ IC Ving mua:  55,000-57,000 | | ROE: 10.6%

Quy 2/2024, PHR dat doanh thu thuan clia PHR dat 272 ty
dong, tang 145.5% so vai cung ky nam trudc, nhung Ioi
nhuan sau thué c§ dong codng ty me gidm 46.9% so Voi
cung ky, do khéng ghi nhan thu nhap tu thanh ly cay cao

su nhu nam trudc.

Trong ntia cudi nam, PHR du kién dat doanh thu 992 ty
dong, (+8% YoY), LNST cé dong cong ty me dat 426 ty
doéng (+56% YoY). Cac yéu té tao ra sy tdng trudng trong
nlfa cudi nam so vai cling ky bao gom (1) Gia cao su neo
gilt & muc cao so v&i cung ky, (2) Kinh doanh dy an NTC
3 sé dong gop dang ké vao lai (16) lién doanh lién két, (3)
Thu nhap boi thuong tu VSIP 1l ky vong tang manh khi du
an hoan tat ban giao dat cho khach hang, (4) hoat déng

thanh Iy cay cao su sé ghi nhan trong nlra cuéi nam. Cho

c& nam 2024, téng doanh thu PHR udc dat 1.587 ty dong
(+17,4% YoY), LNST dat 564 ty dong (-9% YoY). EPS tuong
Ung la 4.161 VND/cp.

Dén 2030, chiing t6i duy tri ky vong du an KCN Tan Lap 1
(PHR s& htu 51%), KCN Lai Hung (600ha), Khu xUr ly chat
thai rdn Tan Long (400 ha) la nhiing du an tiép theo du
diéu kién dé xin chd truong dau tu. Qua do, PHR co6 thé
nhan dugc tién dén bu khi cac dy an nay dugc thu héi dé
phat trién du an.

“Tdng truéng nira cuéi nam duoc thic day boi
gid cao su neo giir & mir'c cao, dong gop tur du
dn NTC 3, thu nhép béi thudng tar VSIP I, va
hoat déng thanh ly cday cao su.”

F
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VP B =_Q Gia muc tiéu: 23,100 +/- Doanh thu (Q2/24):26.2%
HOSE  Danhmuc: Gia hién tai: 20,100 +/- LNST (Q2/24): 16.2%
67 Chat luong Lgi nhuan ky vong: 14.9% EPS: 1,460
% N Yo Viung mua: 19,000 - 19,600 ROE: 8.7%

KQKD Q2/2024 ctia VPB tich cuc vai LNTT hop nhét tang
trudng 72% YoY 1én 4,5 nghin ty dong, nha dién bién Igi
nhuan tich cuc t FE Credit (Ioi nhuan trudc loai tris ndi bd
gan 150 ty dong trong khi cung ky nédm ngoai 16 2 nghin
ty). Tin dung phuc hoi lén 8,2% YTD tU 2,2% YTD tai QT
nh& hoat dong céap tin dung tich cuc & nhdm KHDN (Q2:
13,5% YTD so vdi Q1: 5,7% YTD) du danh muc TPDN da

gidm manh 50% so v&i dau nam.

Tai Ngan hang me, ng nhom 2 van con tang 11% QoQ
va ng xau (tinh riéng cho vay khach hang) tang 8% QoQ,
nhung ty [é NPL di ngang so v&i muic 3,3% cudi Q1. VPB ky
vong NPL sé cai thién trong nlfa cudi nam dua trén trién

vong kinh t& vi mé lac quan va thuyc té rang tén that tin

dung tiém nang da dugc kiém soat.

Cho nlra cudi nam, chung toi duy tri quan diém tich cuc
vé trién vong tang trudng lgi nhuan cta VPB, vai téc do
tang trudng ky vong 70-100% nhd (1) gidm dang ké ap
luc chi phitin dung sau khi tdng cudng trich lap du phong
cho céc tén that tiém nang trong Q2 tai Ngan hang me va
danh muc cho vay c6 chét lugng tét hon tai FE Credit, (2)
TN 1ai thuan duy tri tdng trudng cao nho thuc té NIM da
tao day trong Q3-2023 va nhu cau tin dung du béo tiép
tuc phuc hoi kha quan.

“Ky vong tdng trudng loi nhudn nho giam dp
luc chi phi'tin dung va nhu cau tin dung du bdo
phuc héi kha quan.”

ACB =] ‘

— Gia muc tiéu: 27,400 +/- Doanh thu (Q2/24): 7.8%
HOSE Danhmyc: | TANGTRUGNG Gia hién tai: 25,750 +/- LNST (Q2/24): 15.6%
88 GRaERiEong Lgi nhuan ky vong: 6.4% EPS: 3,676
64 Dinh gia N
- oonguong fl B Vung mua: 24,500 - 25,400 ROE: 22.9%

VUa qua, NHNN cling da dua ra thong bao diéu chinh han
muc tin dung cho cac ngan hang da hoan thanh 80% chi
tiéu tin dung. Theo du phdng clia chung t6i, han muc tin
dung sau khi dugc cdp mai clia ACB khodng 18.5% (tang
2.5% so va&i muc 16% dugc cap dau nam). Chudng téi danh
gid vdi chién lugc uu tién tang trudéng tin dung trong nam
2024, ACB sé hoan thanh t8ng han muc dugc cap trong

nam nay.

NIM ky vong héi phuc trong nla cudi ndm: loi sudt trén
tai san sinh 101 (IEA) theo quy bat dau giam cham hon quy
trudc do chung toi quan sat tang trudng tin dung tai ACB
dugc phan bé déu trong cac thang, thay Vi tap trung vao
cudi quy nhu mot sé ngan hang khac. Trong khi do, chi
phi von (CoF) van dang phan éanh khoan tién gui véi lai

suat thap. Chung toi gitt du phong NIM cldia ngan hang &
muc 3.96%.

Mac du chat lugng tai san co su suy giam nhe xong da cé
nhimng tin hiéu tich cuc hon khi ng xau mai hinh thanh
tang cham lai, tdc dong CIC suy yéu dan. ACB ky vong NPL
sé duoc kiém sodt dudi muc 1.5% khi (1) dién bién kinh té
chung tich cuc hon trong 2H2024, (2) khédu vj rdi ro cla
ngan hang tuong déi an toan.

“Ky vong chdt luong tai san cadi thién nho no
xdu tdng chdm lai va tdc déng CIC giam dan.
ACB ky vong kiém sodt NPL duéi 1.5% nho
kinh té tich cu'c va khdu vi rdi ro an toan."
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KBC =

Gia muc tiéu: 41,800 +/- Doanh thu (Q2/24): -61.7%
HOSE  Danhmuc:  TANGTRUGNG Gia hién tai: 28,200 +/- LNST (Q2/24): -75.8%
70 Chat lugng Lgi nhuan ky vong: 48.2% :
70 e 68 : an ky vong o EPS 306
29 Dong lugng Vung mua: 27,1 00 - 27,800 ROE: 1.2%

KBC béo cdo lgi nhuan thuan va doanh thu thuan Q2/2024
lan luot dat 237 ty dong (giam 75,8% so vai cung ky) va
892 ty déng (gidm 61,7% so vdi cung ky). K&t qua trén vuot
ky vong clia chiing t6i, nhd hoat dong ban giao dat KCN
(15 ha) dugc hoan thanh nhanh hon du kién, va chu yéu
do thai diém ghi nhan doanh thu. Trong nlia dau nam
2024, doanh thu va lgi nhuan thuéan dat lan luot 35% va
23% dy bdo cho ndm 2024 clia chudng toi nhung chi hoan
thanh 12% va 5% KHKD BLD dé ra.

Du ng thuan ctia KBC trong Q2/2024 tang 7,8% so véi quy
trudc va 31,3% so véi dau ndm dat 3,7 nghin ty dong khi
Cong ty vay von dé tang muc vén dau tu cho cac dy én
dang phat trién nhu du an KDC Trang Cat, dy an nha & xa
hoi Nénh (Bac Giang), du dn cum cong nghiép Kim Bong

(HungYén),..Ty Ié ng thuan/véon CSH ctia KBC tang 16n 0,18
lan tinh dén cudi Q2/2024, ti muc 0,14 lan cudi ndm 2023.
Tuy nhién, theo quan diém clia chung téi, mdc nay van

an toan.

Cho ntia cudi nédm 2024, ching t6i du bao KBC sé tién
hanh ban giao dat KCN tai nhiéu du an cho khéach thué.
Cong ty da ghinhan doanh sé cho thué dat chua ghinhan
doanh thu vai 43 ha tinh dén cudi Q2/2024 (Nam Son Hap
Linh, Tan Phd Trung, Quang Chau).

“Loinhudnthudnvadoanh thuthudan Q2/2024
ldn luot dat 237 ty déng, (giam 75,8% so vGi
cung ky) va 892 ty déng (giam 61,7% so véi
cung ky).”

KDH = (..

Gia muc tiéu: 42,000 +/- Doanh thu (Q2/24): 10.7%
HOSE  Danhmuyc TANGTRUGNG Gia hién tai: 38,900 | | +/- LNST (Q2/24): 12.8%
57 Chat luong Lgi nhuan ky vong: 8.0% EPS: 672
37 Pinh gia N
4 o 48 Ving mua:  37,000-38,500 | | ROE: 3.9%

Trong quy 2/2024, KDH ghi nhan doanh thu dat 645 ty
dong (+10.7%YoY, +93%QoQ), loi nhuan gop dat 509 ty
dong (-1%YoY, bién Igi nhuan gop dat 79%) nho ban giao
cé4c san phdm thap tang gid tri cao tai du an Classia. Chi
phi SG&A van & muc cao va dat 86 ty dong (+26% Yo,
+53% QoQ, chti yéu tU chi phi hoa héng va quang céo);
qua do lgi nhuan sau thué - c& déng me (LNST-CBM) dat
278,5 ty dong (+12.8% YoY, +339% QoQ).

Lay ké 672024, téng doanh thu va LNST cong ty me ghi
nhan 978,5 ty dong (-2,8% YoY) va 341,8 ty dong (-23,6%
YoY), nh& ban giao cac san pham thap tang du an Classia,
tuong Ung hoan thanh 25% chi tiéu doanh thu va 43% ké

hoach lgi nhuan cd nam.

Hang ton kho clia KDH tiép tuc tang truéng quy thi 5 lién
ti€p, Q2/2024 hang ton kho clia cong ty dat 21,5 nghin ty
dong (+65,7% YoY, +5%QoQ). Trong ky, cong ty chu yéu
dau tu vao du an BT - Binh Trung Dong.

Cho ca nam 2024, ching téi udc tinh t&ng doanh thu va
LNST-CPM lan luot dat 4.704 ty dong (+125% YoY) va 981
ty dong (+37% YoY), véi trong diém ban giao du an The
Privia (Binh Tan). EPS 2024 du kién dat 1.137 dong.

“Ky vong tdng trudng LNST nia cudi 2024
tdang trudong 37%YoY nhd nhiing du dn trong
diém duoc ban giao.”
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M S N — Gia muc tiéu: 85,600 +/- Doanh thu (Q2/24): 8.2%
HOSE  Danhmuc: TANGTRUONG Gia hién tai: 75,700 +/-LNST (Q2/24):  377.3%
35 Chatlugng Loi nhuan ky vong: 13.1% EPS: 466
o Ving mua:  70,000-73,000 | | ROE: 1.7%

Trong Q2/2024, doanh thu thuan dat 20.134 ty déng
(+6,8% QoQ, +8,2% YoY), cu thé: MCH (mang FMCG) dat
7388 ty dong, tuong duong muc tang trudng manh
+14,1% YoY; WCM (WinCommerce) dat 7.844 ty dong
(+9,2% YoY); MML (MeatLife) dat 1.791 ty dong (+5,1%
YoY); MSR (Masan High Tech) dat 3.652 ty dong (+3,5%
YoY).

NPAT-MI ghi nhan 503 ty dong (+377,3% YoY), cu thé: MCH
(mang FMCG) dat 1.752 ty dong (+8,3% YoY), vai bién loi
nhuanrongla 23,8% (-128 bps YoY), WCM (WinCommerce)
dat -40,4 ty dong (thu hep dang ké so vdi -132,9 ty dong
cla Q2-2023); MML (MeatLife) dat -31,0 ty dong (thu hep
dang ké so vai -124,8 ty déng clia Q2-2023), MSR (Masan

High Tech) dat -359,3 ty dong (thu hep dang ké so vdi
muc-514,7 ty dong ctia Q2-2023). Sau khi dat 607 ty dong
LNST Cty Me trong H1-2024, MSN da dat dugc hon 60%
ké hoach LNST c& nam theo kich ban co s&. MSN nhan
duagc tin hiéu tich cuc tU moi hoat déng kinh doanh trong
ca viéc mad rong doanh thu va téi uu hda chi phi trong
Q2-2024. Chung t6i nhan thay MSN dang & budc ngoat
dé mang lai muc tang trudng lgi nhuan an tugng trong 3
nam t&i. Hién tai, chiing téi duy tri du bao vé doanh thu
thuan a 81.545 ty dong (+4,2% YoY) va LNST-CDTS la 1.761
ty dong (+320% YoY) cho ndm 2024.

“MSN nhan duoc tin hiéu tich cuc ta moi
hoat déng kinh doanh va cé6 tiém ndng mang
lai lgi nhudn dn tuong trong 3 ndam téi.”

Gia muc tiéu: 23,500 +/- Doanh thu (Q2/24):-22.9%
B AF =Q Gia hién tai: 21,450 | | +/-LNST(Q2/24):  307.0%

Lgi nhuan ky vong: 9.6% EPS: 678
HOSE Danh muc: MIDCAP .

Vung mua: 19,000 - 20,400 ROE: 8.2%

Quy 2/2024 ghi nhén san lugng heo thit xuat ban hon 144
nghin con, tiép tuc dat muc cao ky luc ké tirkhi thanh 1ap.
Lay ké 6 thang dau nam, san lugng heo bén ra dat 252
nghin con, tdng manh so vai 135,2 nghin con cda cung ky
va hoan thanh khodng 44% san lugng ban hang ké hoach

Nam.

Vé mat doanh thu, mang chan nuoi dat 805,35 ty +374,8%
yoy nh& téng san lugng heo xudt ban téng hon 137% yoy
két hap gid heo hoi trung binh 6 Q2/2024 téng 16,4% svck.
Nho vay, BAF ghi nhan Igi nhuan gdp mang chan nudi dat
165 ty +241,6% yoy. Diém dang luu y, bién LNG quy 2 chi
dat 20,5% so vai 29,2% cla quy trudc va 28,5% cla cung
ky, trong khi gia heo haitang 16,2% qogq, 16,4% svck va chi
phi cdm udc tinh gidm trén 10% svck. Theo doanh nghiép,

viéc (1) dua 3 trang trai mdi co téng von dau tu

dau tu hon 1.000 ty dong vao hoat déng & cudi Q1/2024,
trong khi chua c6 heo ban ra & cac trang trai nay da khién
chi phi khau hao/méi con heo téng Ién trong Q2 nay va
(2) BAF tiép tuc thanh ly dan nai. Day la nguyén nhan kéo

bién lgi nhuan gop gidm.

LNST Q2/2024 dat 34,1 ty déng, tang 307% svck, nhung
lai gidm manh so véi 119,5 ty dong & quy trudc. Nguyén
nhan, LNST khong cao nhu quy trudc la do, Q1/2024 BAF
ghinhan hon 90 ty déng thu nhap khac rong tur ban BBS.
Ngoai ra, viéc lién tuc gia tang vay ng khién chi phi lai vay
tiép tuc tdng manh +55,1% svck khién LNST suy giam.
“Madng chdn nuéi mang lai doanh thu kha
quan nh¢ ghi nhdn san luong thit heo xudt
bdn cao ky luc.”
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BWE = 1 *
Gia muc tiéu: 50,000 +/- Doanh thu (Q2/24):18.0%
HOSE  panhmuc  MIDEAP Gia hién tai: 45,400 +/-LNST (Q2/24):  -35.1%
46 Chat lugng Loi nhuan ky vong: 10.1% EPS: 2,885
= omed - A8 Vung mua: 42,000 - 44,000 ROE: 12.7%

BWE da cong b6 KQKD Q2/2024 vai 134 ty dong Igi nhuan
sau thué (gidm 35% so vai cung ky va 23% so véi quy
trudc). Tinh chung 6 thang dau nam 2024, Cong ty ghi
nhan 318 ty dong loi nhuan sau thué, hoan thanh 51%

muc tiéu clia cong ty dé ra cho nam 2024.

Chiphitai chinhtang cao do khoan 16 ty gid chua thuc hién
lén dén 71 ty dong la nguyén nhan chinh dan dén KQKD
Q2/2024 kém tich cuc. BWE dang cé ké hoach dao ng cho
khodn vay hién tai dé huéng muc lai suat thap hon, tan
dung muc xép hang tin dung tét. Gid ban nudc binh quan
clia BWE tang 9,6% so vdi cung ky trong Q2/2024 nhd san
lugng tiéu thu clia nhém khach hang doanh nghiép tang.

Pdng luc tdng trudng ctia BWE trong giai doan 2024-2030
chd yéu dén tir mang cép nudc, dugc thuc day bdi: (1)
nhu cau tiéu thu du bao tang 5-6% mdi nam, (2) cong suat
cap nudc dugc dau tu nang cap, (3) 16 trinh tang gia nudc
dugc phé duyét va (4) hoat ddng M&A mang lai hiéu qua.

“Tdng trudng BWE giai doan 2024-2030 chu
yéu tor mdng cdp nuéc, nhé nhu cdu tdng,
ndng cdp céng sudt, gid nudc tding, va hiéu
qua M&A.”

T :Q a N a N
C D Gia muc tiéu: 78,000 +/- Doanh thu (Q2/24):82.2%
HOSE Danhmyc:  MIDCAP Gia hién tai: 63,800 +/- LNST (Q2/24): 94.9%
62 Chat lugng Loi nhuén ky vong: 22.3% EPS: 2,996
63 Dinh gia .

. RS Y | Ving mua: 61,500 - 63,500 ROE: 3.5%

Trong Q4/2024, CTD ghi nhan quy c6 doanh thu cao nhat
ké tirQ4/2019 dat 6.595 ty ddng +41,4% qoq va 82,2% svck
va LNST la 58 ty dong -43,9% QoQ nhung +94.9% svck.
Lay ké nam tai chinh mdi, doanh thu va LNST clia CTD dat
21.045 ty dong +30,8% svck va 299 ty dong +343,3% svck.
Vi két qua nay, doanh thu cao hon 6,7% so véi 19.715 ty
dong du phong, trong khi chi phi trich 1dp du phong cao
hon 21 ty dong du phéng, kéo Igi nhuan thap hon 26 ty
déng so vai 325 ty du phong.

Vé bién Igi nhuan gop, Q4/2024 gidm nhe xuéng 3,4% so
vGi 4,7% quy trudc, nhung van cao hon 2,8% svck. Ca nam,
bién lgi nhuan gdp cai thién manh dat 3,4% so vai 2,2% ck.
Ap luc trich 1ap du phong na xau con 16n tiép tuc kim ham
toc d6 gia tang lgi nhuan ctia CTD. Riéng Q4 CTD trich lap
~70ty chiphidy phong so vai 55 ty cung ky, cd ndm cong

ty trich [ap 251 ty dong. Néu loai trir chi phi du phong thi
loi nhudn tu HDKD - EBIT ctia CTD c& nam la 383 ty dong,
tang 370% so vdi cung ky.

Chung téi cho réng, viéc CTD van duy tri chinh séch than
trong trong danh gia du phong cac khodn ng qua han sé
gitip tinh hinh tai chinh ctia céng ty dugc 6n dinh. Tinh
dén hét Q4, quy mo phai thu, vong quay von luu dong
cho t&i téc do gia tang ng xau tiép tuc git virng xu hudéng
cai thién. Ngoai ra, quy mé tién thuan clia cong ty quay lai
gid tri trén 4.000 ty dong, cho thay nang luc tai chinh cla
CTD van vitng manh.

“Mdc du dp luc trich Idp du phong no xdu con
Ién tiép tuc kim ham tdng truéng loi nhuén,
ndng luc tai chinh cia CTD véan cho thdy su
virng manh.”

PE

(/(APNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP

SMALLCAP

PIEM NHAN  CHUDE
20

TONGQUAN  PHUONGPHAP  DIEN GIAI



https://smartdragon.vdsc.com.vn/smart-invest/?stock=BAF&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=BWE&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=CTD&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=MSN&tab=2

@ SMARTPORTFOLIO 10/2024 A

—~

HDG

Gia muc tiéu: 28,300 +/- Doanh thu (Q2/24): -1.0%
HOSE  Danhmuyc ~ MIPEAP Gia hién tai: 27,950 +/- LNST (Q2/24): 110.0%
75 Chat lugng Loi nhuén kS/ vong: 1.3% EPS: 1,989
74 Dinh gia \
= pongwona S Ving mua:  26,000-27,500 | | ROE: 9.1%

Trong quy 2/2024, HDG ghi nhan doanh thu 560 ty déng
(-1%YoY), trong d6 doanh thu thay dién van & muc thap
va dat 205 ty déng (-1%YoY,-16%QoQ); lgi nhuan gdp dat
282 ty dong (-24%YoY, -25%Q0Q). Tuy nhién, véi viéc gidm
chiphiban hang & quan ly doanh nghiép (SG&A) cung chi
phi tai chinh (tiép tuc tur viéc co cdu lai cac khodn ng dé
gidm lai vay), LNST ctia c6 dong cong ty me dat 74 ty dong
(+110% YoY,-69%Q0Q).

Cho ném 2024, chdng t6i duy tri ki vong mang nang
lugng sé héi phuc nhe, dac biét tir quy 3/2024 véi ky vong
vé xac sudt La Nina tang lén dang ké trong giai doan thang
8-9. Cung vdi viéc cong ty gidm dugc chi phi SG&A va chi
phi lai vay, ching t6i udc tinh LNST cong ty me, cho nua
cudi nam va cho ca nam 2024, lan luot dat 405 ty déng

(+24%YoY, +37%HoH) va 700 ty dong (+5%YoY, bang 90%

ké hoach kinh doanh clia cong ty).

Trong cudc gép gé véi doanh nghiép HDG gan day, cong
ty da c6 chia sé vé tién do cac du an hién tai, véi cac du an
nang lugng tai tao (NLTT) dang chd quy dinh hudéng dan
vé co ché dam phan gia dé chinh thiec trién khai cac du
an. Véi cac du an BDS nha &, cong ty duy tri ké hoach trién
khai ban hang vé&i du an Charm Villa - giai doan 03 trong
cudi ndm 2024, tuy nhién sé danh gia vé muc do hap thu
cla thi trudng dé dua ra phuong an ban hang hop ly.
“Ky vong mdng ndng luong phuc héi nhe nira
cuéi nadm, mang BDS duy tri ké hoach bdn
hang thén trong."

HSG = Y ( ‘
Gia muc tiéu: 23,500 +/- Doanh thu (Q2/24):25.4%

HOSE Danhmyc:  MIDCAP Gi4 hién tai: 21,300 +/-LNST (Q2/24):  1832.5%

68 Chat lugng Loi nhuan ky vong: 10.3% EPS: 1,841

42 Dinh gia N

= somrms D9 Ving mua: 19,500-20,500 | | ROE: 10.3%

HSG ghi nhan doanh thu Quy 3 NBTC 2024 dat 10.840
ty dong (+17,2% QoQ, +254% YoY) va Igi nhuan gop
dat 1.337 ty dong (+19,7% QoQ, +49,9% YoY), véi bién
loi nhuan gop céi thién lén 12,3%. Lay ké dén hét Quy 3,
doanh thu dat 29.162 ty déng va lgi nhuan gop dat 3.404
ty dong, tang +74,0% YoY. Loi nhudn sau thué dat 695,62
ty dong (cai thién so vai muc 16 rong clia cung ky nam
2023, hoan thanh 231% ké hoach kinh doanh).

San lugng co sy cdi thién & cac thi trudng, vdi san luong
tiéu thu todn ma ndidia dat 175.773 tan (+50,7% QoQ, +42%
YoY), xuat khdu dat 239.605 tan (-7,4%QoQ, +32%YoY)
trong quy 3.

Cho quy 4 NBTC 2024, ching t6i cho rang thj truong
xudt khau sé gap khé khan khién san luong tiéu thu gidm
-26,4% QoQ . Thi truong trong nudc du kién tiép tuc phuc
hoi nhd nhu cau tur Iinh vuc khu cong nghiép, va thi
trudng bat dong san dan dung dang trong qua trinh hoi
phuc. Theo do, t&ng doanh thu udc dat 8.808 (+7%YoY)
ty dong, lgi nhuan gép dat 956 ty déng (GPM dat 10,8%).
Loi nhudn sau thué quy 4 NDTC 2023 du kién dat 136 ty
dong(-69%YoY).

“Quy 4 NDTC 2024, xudt khdu du bdo gdp khé
khdn véi san luogng giam -26,4% QoQ, trong
khi thi truéng trong nuéc phuc héi nhé nhu
cdu tur khu céng nghiép va bdt déng san."
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1JC = '
Gia muc tiéu: 15,800 +/- Doanh thu (Q2/24):-44.8%
. MIDCAP s Lea .
HOSE Danh myc: Gia hién tai: 13,700 +/- LNST (Q2/24): -48.3%
81 IGRER v ong Loi nhuan ky vong: 15.3% EPS: 683
74 Dinh gia 78 .
26 — . Vung mua:  12,600-13,300 ROE: 6.1%

Quy 2/2024, 1JC ghi nhan KQKD sut gidm so v&i muc nén
cao cla cung ky véi doanh thu thuan ghinhan gan 389 ty
dong (-44,9 svck). LNST cong ty me ghi nhan 73,5 ty dong
(- 48,3% svck). Dang chu y trong ky, mang kinh doanh bat
doéng san ghi nhan doanh thu thuan gan 232 ty déng
trong dé 201 ty déng tdi tir viéc chuyén nhugng 5 tang
clia tda nha Becamex Tower, khodn chuyén nhuong nay
mang lai hon 29 ty déng loi nhuan gép. Néu loai trirkhodn
doanh thu khéng thusng xuyén ra thi KQKD c6 thé gidm

kha manh.

Mang doanh thu phi cau duong ghi nhan 75,6 ty dong
tdng nhe so v&i cung ky va bién Igi nhuan gop sut giam
nhe va dat 75%. Trong ky, cdng ty c6 ghi nhan Igi nhuan
tl cong ty lién két la CTCP Phét trién ha tang ky thuat

Becamex Binh Phudc (s& hitu ~31,8%) véi 2,41 ty dong.
Hang ton kho tdng manh do viéc nhan chuyén nhugong
quyén st dung dat ti Téng cong ty Dau tu va phat trién
Cong nghiép - CTCP (BCM) vdi gié tri la 1.242,6 ty dong,
lam phat sinh khodn phai trd ngudi badn ngén han la 1.151
ty dong.

Trong quy 3/2024 du kién KQKD 1JC van sé chua ghi nhan
su tang trudng manh néu khéng cé nhing giao dich
chuyén nhugng quyén st dung dat dugc ghi nhan.
“Q3/2024 du kién KQKD van sé chua ghi nhén
su’ tdng truéng manh néu khéng c6 nhiing
giao dich chuyén nhuong quyén sir dung ddt
duoc ghi nhan."

PC =

1 Gia muc tiéu: 31,800 +/- Doanh thu (Q2/24):109.9%
HOSE  Danhmuc ~ MIDEAP Gia hién tai: 29,000 +/- LNST (Q2/24): 593.9%
62 Chat luong LO'I nhuén ky vong: 9.7% EPS: 892
47 Dinh gia 59 .

71 e Vung mua: 25,000 - 27,000 ROE: 3.8%

NUa dau nam 2024, PC1 ghi nhan doanh thu va LNST sau
CDTS lan lugt dat 5.306 ty dong (+78% y/y) va 240 ty dong
(cling ky 1ai 2 ty dong). Su tang trudng manh mé nay chu
yéu la do: (1) Hoat dong téng thau EPC ghi nhan doanh
thu tang truéng 70% y/y khi ghi nhan 80% gia tri hop
déng tai du an Bz 500kV mach 3; (2) ghi nhan két qua kinh
doanh khai thac Nickel v&i doanh thu 866 ty dong (cling
ky khdng co); (3) doanh thu ban dién tang truédng 12% y/y
nhad san lugng phat tU cadc nha may thay dién tang trudng
tot; va (4) chinh thiic ghi nhan Igi nhuan tir Cong ty lién
két Western Pacific khodng 57 ty dong.

Nam 2024, ching t6i du bdo doanh thu 10.549 ty déng
(+36% y/y) va LNST sau CDTS 505 ty dong (gép 14 lan so

v@i ndm 2023). Nam 2025, doanh thu udc dat 11.970 ty
dong (+14% y/y) va LNST sau CBTS udc dat 786 ty dong
(+56 y/y). Co s& du bao: (1) doanh thu hoat dong téng
thau EPC va san xudt tang trudng manh mé; (2) cac nha
may thly dién hudng Igi nha tinh hinh thay van; (3) Cong
ty lién két Western Pacific bat dau déng gop loi nhuan ké
tu 2024; (4) du an BDS nha & Thap Vang dugc ban giao
50% va ghinhan 768 ty déng doanh thu, 85 ty dong LNST
vao nam 2025; va (5) chi phi tai chinh gidm khi du ng vay
giam.

“Cho cd ndm 2024, ky vong cd 3 mdng xdy lap,
san xudt céng nghiép va khai khodng déu sé
€O cdc tin hiéu tich cuc.”
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PVT =) Y ( )
Gia muc tiéu: 30,700 +/- Doanh thu (Q2/24):41.6%

HOSE  Danhmuc:  MIDEAP Gia hién tai: 27,950 +/- LNST (Q2/24): -7.0%

70 Chat luong Loi nhuan ky vonag: 9.8% EPS: 2,802

63 Dinh gia .

o oomgions OO Ving mua: 25,000 - 26,500 ROE: 11.0%

Trong Q2/2024, PVT ghi nhan doanh thu dat 2.994 ty VND
(tdng 41% svck), nha gia tang cong suat doi tau khai thac
khi dau tu thém 12 tau tir ndm 2023, gilip cong suat +32%
so vai dau nam 2023, bu dap dugc muc sut gidm san
lugng ndi dia do nha may loc dau Dung Quét bao dudng,
dac biét la trong bdi canh gia cudc van tai bién hdp dan,
tdng binh quan tU +5.4% dén +12% svck. Theo dé, bién loi
nhuan gép cla doanh nghiép dat muc 23.31% - muc cao
nhat trong 14 nam gan day. Trong ky, LNST ¢ su gidm sut
(-5% svck) do trong ky PVT ghi nhan khodn chi phi khac &
muc tri gia 63 ty dong, lién quan dén cac thoa thuan vai
cac déi tac ctia doanh nghiép.

Lay ké 672024, PVT ghi nhan tang truéng doanh thu va

LNST lan lugt 33,5% va 9,7% svck, tuong Uing hoan thanh
62,8% va 88,9% ké hoach nam.

Trién vong ngén han, trong Q3/2024, ching toi ky vong
doanh nghiép sé ghi nhan khoadn thu nhap tu cong ty
con tich cuc hon khi cong ty con la PVT Logistics ghinhan
khodn thanh ly tau trj gid hon 100 ty dong.

V&i ké hoach ma rong doéi tau, doanh nghiép du kién mua
thém 3 tau hang roi, 1 tau LPG, 1 tau MR va sé béan 1 tau
dau/ hoéa chét, udc tinh sé trién khivao cudi nam nay. Hién
tai PVT dang dugc giao dich tai mdc P/E 1a 9,1x.

“Trong Q3/2024, doanh nghiép ky vong thu
nhap tang nho PVT Logistics thanh ly tau voi
gid tri hon 100 ty déng.”

TP =] Y ( )
Q Gia muc tiéu: 15,600 +/- Doanh thu (Q2/24): -2.2%
UPCoM  Danhmuc: Mipear Gi4 hién tai: 14,400 +/- LNST (Q2/24): -35.4%
66 Chat luong Lgi nhuan ky vong: 8.3% EPS: 1,354
84 Sin gia .

= oonguons OO Vung mua: 12,000 - 13,300 ROE: 11.4%

Trong ky, QTP ghi nhan doanh thu dat 3.628 ty dong, giam
nhe 2.2% so vdi cung ky do san lugng dién va gia dién thi
trudng déu gidm svck. LNST dat gan 160,4 ty dong, giam
35,4% svck nguyén nhan chu yéu la bién loi nhuan gop
gidm tU 8% xudng 5,8% (chi phi nhién liéu dau vao tang).
Lay ké 6T/24, doanh thu dat gan 6.638 ty dong, di ngang
so v&i clung ky, LNST dat hon 386,8 ty dong, giam 1,3%
svck. VGi két qua nay, QTP hoan thanh gan 54% ké hoach
doanh thu va 77,4% ké hoach LNST nam 2024.

Bién lgi nhuan gop cta QTP gidm trong Q2/2024 do gia
than cé xu hudng tdng. Tuy nhién gid than New Castle da
gidm khodng 9% tU dinh ngan han thang 5/24 va hién
dang duy tri xu hudng di ngang ti dau thang 6 gilp bién

loi nhuan gop cé thé dugc cai thién trong Q3/2024 nho
gia than tron diéu chinh giam tuong Ung.

Bén canh két qua kinh doanh 6 thang dau nam suy gidm
do gid nguyén vat liéu dau vao tang, thi trudng chung
dang trong giai doan diéu chinh ké tir dau thang 7 va van
tiém an nhiéu rui ro. Do d6, chung téi khuyén nghi nha
dau tu tiép tuc theo doi khi doanh nghiép co tin hiéu ro
rang hon vé KQKD va cac yéu té nhu gid nguyén vat liéu
déau vao, san lugng dién dugc huy dong khi chuyén pha
thai tiét.

“KQKD kém kha quan do gid nguyén liéu dau
vao tdang. Thi truong chung dang trong giai
doan diéu chinh va van tiém dn nhiéu rdiro."
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SCS & 1 ( |
Gia muc tiéu: 95,600 +/- Doanh thu (Q2/24):53.2%

HOSE Danhmyc:  MIDCAP Gia hién tai: 79,000 +/- LNST (Q2/24): 46.8%

76 Chat luong Lgi nhuan ky vong: 21.0% EPS: 5,807

42 Dinh gia .

= ooanens O3 Viung mua:  74,000-78,000 | | ROE: 42.3%

SCS cong bo KQKD Q2/2024 tich cuc, véi loi nhuan thuan
va doanh thu thuan dat lan lugt 190 ty dong va 264 ty
déng, tang 47% so vai cling ky (tang 29% so vaéi quy trudc)
va tang 53% so vd&i cung ky (tdng 24% so vdéi quy truda).
Theo d6, Igi nhuan thuan va doanh thu thuan 6 thang dau
nam 2024 tang lan lugt 39% so vai cung ky va 43% so vdi
cung ky 1én 337 ty dong va 477 ty dong. Vi két qua trén,
SCS hoan thanh lan luot 50% va 49% du bao cho ca nam
2024 cla chung toi.

S&n luong hang hoa tang dang ké nhd nhu cadu phuc hoi
tU muc nén thap clia nam ngodi ciing nhu su déng gép

cla khach hang mai la nguyén nhan chinh dan dén KQKD

tich cuc trong Q2/2024. Cu thé: Téng san lugng hang héa
trong Q2/2024 tang 50% so vd&i cung ky va tang 20% so V4
quy trudc dat 70.298 tan; Nhu cau phuc héi ti mdc nén
thap clia nam ngoai khi nganh céng nghiép dang phuc

hoi manh dan dén san luong hang hoa tang manh.

C6 phiéu dang giao dich véi P/E trugt du phéng 1 nam la
13,7 1an, thap hon binh quan ti thang 1/2019 & muc 14,3
lan.

“San luong hang héa tdng nhé nhu cau phuc

héi tir nén thdp ciing nhu su déng gép cua
khdch hang mai.”

SZC = 1 ( )
Gia muc tiéu: 41,000 +/- Doanh thu (Q2/24): -8.9%

HOSE Danhmuc:  MIDCAP Gia hién tai: 37,650 +/- LNST (Q2/24): 6.5%

57 Chit luong Lgi nhuan ky vong: 8.9% EPS: 1,547

53 Dbinh gia .

- Y | Viung mua: 34,000 - 36,000 ROE: 11.9%

Doanh thu Q2/2024 dat 262 ty dong -8,9% svck. Trong do,
doanh thu tr cho thué dat cong nghiép dat 233 ty dong
va chl yéu dén tir hop dong cho thué ctia CTCP Phét trién
Do thi Cong nghiép S6 2. Viéc gid cho thué KCN tang 15-
19% svck gidp bién Igi nhuan gop cai thién manh mé 1én
57,0% so vdi 47,8% cla cung ky va 46,1% quy trudc, qua
do gitp LNST dat 102 ty déong +6,5% svck va 57,1% quy
trudce.

Hién tai, SZC da ky hop déng cho thué mdi la gan 30ha,
trong dé cho Céng ty TNHH Electronic Tripod Viét Nam
thué trén dién tich 18 ha va HPG thué san xuat container
khoang 6ha nang téng dién tich ky cong véi cac nha dau
tu nho khac dat trén 45 ha (tdng 12% svck) - cao hon ké

hoach cho thué cla céng ty la 40 ha.

Chung téi ky vong KQKD nam 2024 clia SZC sé tiép tuckha
quan dua trén : (1) Dién tich con lai sén sang cho thué hon
400 ha; (2) Trién vong tang gia thué cao hon so vdi cac
KCN khac & Ba Ria - Ving Tau —KCN Chau Buc hién cé gia
thué thap hon 20-35% so véi cac KCN khac va két néi co
s& ha tang dugc cai thién dang ké ti dudng cao toc Bién
Hoa-Ving Tau (3) Tinh hinh thu hit FDI tiép tuc kha quan
tai Ba Ria- VUng Tau khi trong 7 thang 2024, FDI dang ky
dan dau ca nudc véi 1,54 ty USD (tang 6,2 lan so véi cung
ky).

“Ky vong KQKD 2024 kha quan nhd dién tich
sdn sang cho thué I6n va trién vong tdng gid
cho thué tai cdc KCN hién hitu."
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CTI = , *
Gia muc tiéu: 17,800 +/- Doanh thu (Q2/24): 35.0%

HOSE Danhmyc: | SMALLCAP Gia hién tai: 15,250 +/- LNST (Q2/24): -45.0%

54 Ch3t hrgng Lgi nhuan ky vong: 16.7% EPS: 1,455

68 Dinh gia N

= bongeens &3 Ving mua:  14,000-15,000 | | ROE: 5.6%

Quy 2/2024, CTl dat doanh thu thuan 254,3 ty dong (+35%
svck), Igi nhuan sau thué chi dat 25,2 ty dong (-45% svck).
Lay ké 6 thang nam 2024, CTI hoan thanh lan lugt 43% va
55% ké hoach doanh thu va Igi nhuan sau thué cho nam
2024,

Bién loi nhuan gdp téng thé ghi nhan gidm nhe dat 44%
(cling ky dat 59%) chti yéu do viéc gidm ty suat clla mang
xay lap. Bang chu y trong ky, khodn muc Nguai mua tra
trudc tiép tuc tdng gan 29 ty déng so vai dau ném nho
doéng gop ctia Téng cong ty Trudng Son.

Nhin chung, KQKD Quy 2/2024 cta CTI ghi nhan chua
thuc sy tich cuc nhung kha ndng sé cé su cai thién trong

nUia cudi nam con lai dua trén (1) Su phuc héi tich cuc cla

nén kinh té va dau tu cong dugc duy tri sé giip mang BOT
va xay lap cai thién hon, hién gia tri ky hop déng cho cac 3
du én I6n nam trong khodng 500-600 ty dong sé d khoi
lugng cong viéc cho 2 ndm tiép theo (2) Ky vong nhan
dugc phé duyét chu truong cho mo da Thién Tan 10 (3)
Van dé xu ly cho tram BOT Quéc 16 91 Can Tho sé dugc
thao luan va gidi quyét trong ky hop thir 8 Quéc héi vao
thang 10.

“Mdc du KQKD Q2/2024 chua thuc su kha
quan nhung sé cé6 cdi thién nia cuéi ném con
lai nhé su' phuc héi cia nén kinh té va cdc gid
tri hop déng du khéi luong céng viéc cho 2
ndm tiép theo.”

DHC = ( ‘
e Gia muc tiéu: 41,500 +/- Doanh thu (Q2/24): 26.9%

HOSE Danh muc: Gia hién tai: 37,150 +/- LNST (Q2/24): -34.4%

78 Chat luong Lgi nhuan ky vong: 11.7% EPS: 3,067

42 Dinh gia .

P oonguuons O] Ving mua: 34,000 - 36,000 ROE: 13.2%

o/_f’

Loi nhuan thuan Q2/2024 dat 60 ty dong (gidm 34,3% so
véi cung ky nhung tang 8,6% so vdi quy trudc dua trén
muc nén thap) trén doanh thu thuan 1.016 ty déng (tang
26,9% so vd&i cung ky va tang 25,3% so vai quy trudc), chd
yéu nhd cong sudt hoat dong clia nha may san xuat thiing
carton tang, cing nhu doanh thu khéng thuong xuyén tu
hoat dong kinh doanh thép va cong tac quan ly chi phi
dugc thuc hién tot hon.

Chung t6i du bao Igi nhuan cho giai doan 2024-2026 lan
lugt & muc 261 ty dong, 298 ty déng, va 319 ty déng do
chung t6i gitt quan diém than trong khi danh gia vé su
phuc hoi clia kinh té& vi mé. Theo d6, Igi nhuan thuan giai
doan 2024-2026 du bao sé gidm 15,4%, tang 13,9%, va

tdng 7,2%, tuong duong véi muc tdng trudng véi toc do
CAGR 3 nam la 10,5%. Du bédo cho thdy cong suéat hoat
dong clia cac nha may gidy bao bi tang sé thuc ddy doanh
thu, v&i nha may s6 2 gan dat hét cong suat. Trong dai han,
nha méy Giao Long 3 sé gilp cong sudt tang hon gap doi,
mang lai gia tri I6n hon cho DHC.

“Du bdo lgi nhudn DHC giai doan 2024-2026
tdng truong voi CAGR 3 nadm 10,5%, nho cong
sudt cdc nha mdy bao bi tang ddng ké.”
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DRC =

HOSE oo, SMALLCAP Gfa, muc tle.u: 35,000 +/- Doanh thu (Q2/24):17.4%

Gia hién tai: 31,600 +/- LNST (Q2/24): 52.2%
:: —Dhg-g Lgi nhuan ky vong: 10.8% EPS: 2,510
36 IINBGRgI oo Vung mua: 27,500 - 29,000 ROE: 16.0%

Trong Q2/2024, doanh thu thuan dat 1364 ty déng
(+40,2% QoQ, +17,4% YoY), cu thé & cac mang dang chu
y: Doanh thu t& mang TBR Bias dat 254 ty dong phuc
héi manh +44,3% QoQ tir quy 1 thudng thap diém, tuy
nhién chi cai thién nhe +2,4% YoY; Doanh thu tU mang
TBR Radial dat 841 ty dong (+45,5% QoQ, +19,9% YoY)
dugc ho tro ti ca trong nudc (24,2% YoY) lan ngoai nudc
(+19,0% YoY); Doanh thu tir16p PCR tiép tuc ghi nhan muc
kha quan (san phdm phuc vu cho nhu cau thay I6p cla xe
6 t6, chd yéu xudt khiu sang thi trudng Brazil) dat 44 ty
dong (+15,6% QoQ, +542,7% YoY).

LNST dat 77,4 ty dong (+57,3% QoQ, +52,1% YoY) vd&i Bién
LNTT dat 5,7% (+62 bps QoQ, +129 bps YoY). Bién LN gop
dat 20,1% (+348 bps QoQ, +760 bps YoY). Mac du vay,

muc cdi thién bién LNST khong tuong xung vdi bién LN
g6p do CPBH&QLDN/DT thuan dat 13,3% (+248 bps QoQ,
+616 bps YoY).

DRC Ién ké hoach doanh thu thuan Q3/2024 dat 1.345 ty
dong (-1,4% QoQ, +19,7% YoY) gidm nhe so vai quy trudc
do anh hudng tir tdc nghén dong van chuyén hang DRC
sang Brazil, My cng nhu tiéu thu trong nudc gdp kho.
Cong ty cling 1én ké hoach Igi nhuan trudc thué dat 80 ty
doéng (-19,7% QoQ, -14,3% YoY), tuong duong bién LNTT
5.9% (-120 bps QoQ, -234 bps YoY).

“DRC lén ké hoach KQKD giam nhe do dnh
huéng chuéi cung irng ciing nhu'tiéu thu trong
nudc gap kho khan.”

HAH = ' ~
CMALLCAR Gia muc tiéu: 50,400 +/- Doanh thu (Q2/24):55.2%
HOSE  Perimee Gia hién tai: 40,650 | | +/-LNST(Q2/24):  15.0%
> i Loi nhuan ky vong:  24.0% EPS: 2791
67 g urong 60 Vung mua: 38,000 - 39,500 ROE: 10.5%

Trong 872024, san lugng van tai dat 391 nghin TEU (+50%
YoY), trong do san luong quéc té va ndi dia lan luot 1a 129
nghin TEU (+103% YoY) va 262 nghin TEU (+33% YoY). San
lugng container van tai clla HAH cé budc tang trudng dot
bién nha (1) HAH c6 hop tac cung véi hang tau ONE khai
théc thi truong Néi A (2) C6 nhiéu hon hai tuyén dich vu/
chan cang so vai cung ky (3) xu hudng XNK hoi phuc ké t

nla cudi nam 2023.

Trong 672024, doanh thu va LNST ¢ dong cong ty me lan
lugt dat 1.653 ty dong (+31% YoY) va 170 ty dong (-21%
YoY), tuong Uing hoan thanh 429%/38% ké hoach nam diéu
chinh, va hoan thanh 53%/58% du phong cla chung toi.
Lgi nhuan sé dén nhiéu hon vao nla cudi nam do tau
HAIAN OPUS bt dau dugc cho thué ké tir thang 08/2024

vdi gia cudc 24.000 USD/ngay va HAIAN MIND dugc cho
thué vai gia 24.000 USD/ngay ké tir thang 10/2024, cao
hon muc gid trung binh trong 612024 la 60% la 15.000
USD/ngay.

V&i KQKD tich cyc hon ky vong trong 612024, ching toi
diéu chinh tang du phéng cho ndm 2024 vé doanh thu va
LNST c& dong cong ty me lan lugt la 3.719 ty déng (+42%
YoY) va 478 ty dong (+24% YoY), tuong Ung 18% va 62%
so vai du phong trudc doé. LNST diéu chinh manh nho
HAH cho thué tau vdi gid cudc cao hon gia dinh trudc do.
EPS pha lodng la 3.184 VND.

“Pén chd budc nhdy vot vé tdang truéng trong
nda cubi nadm nhé cho thué tau véi gid cuéc
cao.” -
P
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HAX = ‘ ‘
Gia muc tiéu: 18,500 +/- Doanh thu (Q2/24): 40.8%

HOSE ~ Danhmuc:  SMALLEAP Gia hién tai: 16,850 +/- LNST (Q2/24): 341.2%

62 Chatlugng Lgi nhuan ky vong: 9.8% EPS: 551

79 Dinh gia N

- o 69 Vung mua:  14,000-15,000 | | ROE: 5.0%

Trong Q2/2024, doanh thu thuan dat 1.123 ty dong (+8,2%
QoQ, +40,8% YoY), trong do: Mang ban xe Mercedes-Benz
dat 601 ty dong (+11,4% QoQ, -1,5% YoY), muc gidm thap
hon tdc d6 gidm san lugng ban ra clia Mercerdes-Benz tai
VN 13 -10.0% YoY. Mang ban xe & cac cong ty con, chii yéu
MG dat 379 ty déng, tdng trudng manh mé +4,5% QoQ,
+621,3% YoY. Xét toan canh thi truong, MG tiép tuc cho
thay khdi séc tur khi vé tay SAIC Motor tirT7/2023, tang thi
phan tur 1.2% trong Q2-2023 1én 3.6% trong Q1-2024.

LNST dat 7,5 ty dong (-66,3% QoQ, +341,2% YoY), tuong
duaong bién LN rong dat 2,0% (+161 bps YoY), nhd hudng
loi tlr 1&i sudt vay hiéu dung giam (3,0% so vdi 7,3% & Q2-
2023), ngoai ra dong gop cao hon clia mang MG (cé bién
LN g6p t6t hon so véi Mercedes-Benz) trong doanh thu

(34% so vd&i 7% & Q2-2023) giup bién LN gop cdi thién
(+149 bps YoY). Bang chu vy, bién LN gép hop nhét clia
Cong ty sut gidm 63 bps do HAX thuc hién gidm gia xe

Mercedes-Benz nham duy tri san lugng ban ra.

Tuy nhién, do viéc HAX gidm dang ké ty 1& c6 phan s&
hitu tai PTM xuéng 51,6% vao cudi Q1/2024 sau dot chao
ban riéng & nén lgi ich c6 dong khong kiém soat trong
Q2/2024 ghinhan 14 ty dong. Viéc nay bao mon LNST cho
Cty Me chi con 8 ty donag.

“Mdc du KQKD Q2/2024 tich cuc nho tdng
truéng doanh thu va hudng loi tir giam lai
sudt vay, viéc giam ty Ié c6 phdn sé& hitu tai
PTM da bao mon LNST céng ty me.”

) (E *
Gia muc tiéu: 14,000 +/- Doanh thu (Q2/24): -1.8%
HOSE Danh myc; =~ SMALLCAP AT .
Gia hién tai: 11,200 +/- LNST (Q2/24): 208.2%
gg ﬂ?‘: Lgi nhuan ky vong: 25.0% EPS: 812
100 Iomaiians 7 Ving mua: - 10,000-11,000 | | ROE: 3.4%

Két qua kinh doanh cla ITC tiép tuc thé hién buc tranh
thiéu dong luc khi khong cé du dan BBS méi nao dugc dua
vao kinh doanh. Sau 6 thang dau nam, doanh thu dat 273
ty, loi nhudn trudc thué dat 30 ty, déu gan nhu di ngang so
véi cung ky. Trong d6, mang khach san la diém séang duy
nhat, "gbng ganh" két qua kinh doanh, dat doanh thu 177
ty (+7% YoY), chiém ty trong 65% téng doanh thu, phéan
con lai dén ti ban giao s6 it san pham con lai cta du én ca
cung mot s6 dich vu khac. Nhu vay, ITC da 1an luot hoan
thanh 449% va 28% ké hoach doanh thu va LNST nam 2024.

Chuing téi udc tinh két qua kinh doanh 2024 ctia ITC sé
chua thé co bién chuyén trong ndm nay, tiép tuc duy tri
muc thap diém. Cu thé, doanh thu dat 433 ty (-18% yoy)

va LNST dat 52 ty (-41% yoy). Trong do, tru cot KOKD la
khach san La Vela v&i doanh thu 345 ty (+7% yoy), chiém
80%, con lai mang BDS chl yéu ghi nhan lac dac cac can
con lai thudc du an Terra Royal va Terra Flora. Tu do, bién
gop cling bi kéo gidm 8 diém phan tram so véi nam trudce

vé muic 35%.

“Mdng khdch san la diém sdng duy nhdt,
"géng gdnh" két qua kinh doanh trong 6
thdng ddu ndm 2024. Ky vong nia cuéi nam
2024 chua thé cé6 bién chuyén tich cuc va van
duy tri md'c thdp diém.”

-
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LHG 2 (s muc e (

Gia muc tieu: 59,000 +/- Doanh thu (Q2/24): 142.7%
HOSE Danh muc: Gia hién tai: 36,800 +/- LNST (Q2/24): 178.7%
78 Chat lugng Loi nhuan ky vong: 60.3% EPS: 3,857
47 Dinh gia N
o5 IR 71 Ving mua: 35,500 - 37,000 ROE: 12.2%

Trong nlfa dau nam 2024 (1H2024), LHG ghi nhan doanh
thu 238 ty dong (+31%YoY), chl yéu dén tu cho thué
dat tai khu cong nghiép Long Hau 3 giai doan 01 (KCN
LH3) va ti cho thué nha xudng xay san (NXXS). V& mat loi
nhuan, Loi nhuan gép dat 134 ty dong (+45%YoY, ty suat
loi nhuan gop (cai thién |én mudc 56%, khi bién Igi nhuan
clia mang cho thué KCN tang |én muc 64%). Loi nhuan
sau thué (LNST) dat 97 ty (+33%YoY, tuong ducong ~74%
ké hoach kinh doanh).

Cho ntta cudi ndm 2024, chidng téi udc tinh doanh thu ¢
thé dat 262 ty déng (+24%YoY), dén tir: 1/ 108 ty dong
(+40%YoY) tU ban giao thém ~2ha tai KCN LH3 va 2/ 104
ty déng (+28%YoY) ti cho thué NXXS. Véi gia thué KCN én

dinh trong nlfa cudi nam, lgi nhuan gdp cé thé dat 135 ty
dong (+24%YoY, bién gop dat 52%). Qua do, LNST cho nira
cudi nam 2024 va cho ca ndm udc lan luct dat 96 ty dong
(+5%YoY, do cling ky 2023 ghi nhan lai tién gui tuong doi
cao) va 193 ty déng (+16%YoY). EPS 2024 tucong Ung dat
3.850 dong.

“Mdng cho thué nha xudng ciua LHG duy tri
doanh thu én dinh va ky vong tdng trong cdc
quy toi khi dién tich thué mai duoc dua vao
van hanh.”

PVP __Q\ Gia muc tiéu: 19,000 +/- Doanh thu (Q2/24): -0.1%
HOSE Danh muc; | SMALLCAP Gié hién tai: 16,150 +/- LNST (Q2/24): 17.3%
;g Chiti:‘:!';g Lgi nhuan ky vong: 17.6% EPS: 1,853
> . oo Vung mua: 15,000 - 15,800 ROE: 11.0%

Trong Q2/2024, t&ng doanh thu gan nhu gi nguyén so
va@i cung ky do sut gidm ty 1& dong gop cla cac dich vu
phu trg, tuy nhién doanh thu t dich vu van tai dau gia
tang ro rét, dat 132,54 ty dong (+52% svck), chiém 37%
téng doanh thu. Ngoai ra doanh thu tir cho thué tau FSO
Dai Hung Queens 8n dinh dat 62,6 ty déng, doanh thu
quan ly doi tau thué cho PVTrans dé van chuyén dau cho
BSR la 1,3 ty dng (+23% svck). Trong khi do, gid vén hang
ban cho dich vu cung cap gidm so véi cung ky, gitp cho
lgi nhuan gdp tang trudng manh dat 93,4 ty (+54% svck).
Loi nhuan c& dong Cong ty me ghi nhan 62,9 ty dong,
tang trudng 17% svck.

Lay ké 6 thang dau nam, cong ty ghi nhan doanh thu

thuan la 733 ty déng (+10% svck), LNST clia cb déng Cong
ty me la 109,3 ty déng (+8% svck). Theo dé, Cong ty da
hoan thanh dugc 43% k& hoach doanh thu va 62% ké

hoach Igi nhudn sau thué cho ca nam 2024.

Chung t6i du phong LNST ¢8 déng Cong ty me 2024F cla
PVP du kién 1én 196,2 ty dong. EPS & BVPS 2024F du kién
dat 1.892 d/cp & 17.863 d/cp, tuong Ung P/E va P/B lan
luot dat 8,7x va 0,9x lan tai muic gia hién tai.

“KQKD tich cuc nhé gid vén hang bdn cho dich
vu cung cdp giam ddng ké so véi ciing ky. Du
phoéng LNST cé déng Céng ty me 2024F cia
PVP du kién Ién 196,2 ty déng.”

F
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T N G = Gia muc tiéu: 30,000 +/- Doanh thu (Q2/24): 8.7%
HNX Danhmuc:  SMALLCAP Gia hién tai: 26,400 +/- LNST (Q2/24): 51.5%
73 Chat lugng Lgi nhuan ky vong: 13.6% EPS: 2,074
it . I Ving mua: 23,000 - 24,500 ROE: 13.9%

Cong ty ghi nhan doanh thu Q2/2024 dat 2.173 ty dong
(+8,7% YoY) nh& don hang céi thién. Bién gop Q2/2024
dat 16,4% (+4 pps YoY) nhd gid ban tang nhe 5% YoY. Tuy
nhién, chi phi tai chinh tdng 73% YoY (cht yéu dén ti chi
phi tai chinh khac khi chi phi 1di vay chi tdng nhe 5% YoY)
da lam LNST con 86,3 ty dong (+62% YoY). Theo gidi trinh
cla doanh nghiép thi muc tang trudng chd yéu dén tu
viec khai thac san phdm kho, phic tap va md rong thi
truong xudt khau. Ngoai ra, doanh nghiép cling t6i uu chi
phi nho tang st dung may méc thiét bi tu dong va cai

thién nang suéat lao dong.

Doanh thu thép hon du phéng clia chidng t6i 4% va loi
nhuan ctng thap hon udc tinh 18% do chi phi tai chinh

cao hon du phong clia chidng téi 50%. KQKD hgp nhat
du kién cao hon nhg Igi nhuan ti cong ty lién két TNG
land. Bén canh do, chudng téi dang lién hé ban lanh dao
vé viéc md& rong day chuyén may khi nhan thay khoan chi
cho CAPEX cla doanh nghiép trong ntia dau nam 2024
chi khodng 20 ty dong (-36% YoY) trong khi 1 day chuyén
may c6 chi phitlr5-10 ty déng (ban lanh dao tling chia sé)
va ké hoach lap 12 day chuyén méi quy thi s6 chi phi cho
CAPEX clia doanh nghiép trong ntia dau nam 2024 phai
khodng 60 ty.

"Mtrc tdang trudng loi nhudn trong Q2/2024
chui yéu dén tir viéc khai thdc san phdm khé,
phirc tap va mé réng thi trudng xudt khdu."

VLB = N

Gia muc tiéu: 45,000 +/- Doanh thu (02/24):38.7%
HNX Danhmyc: | SMALLCAP Gia hién tai: 39,600 +/- LNST (Q2/24): 74.9%
76 Chat lugng Lgi nhuan ky vong: 13.6% EPS: 3,884
63 inh gia .
= ol 7/ Ving mua: 36,000 - 38,000 ROE: 28.4%

Quy 2/2024, VLB ghi nhan doanh thu thuan 339 ty dong
(+39% svck), LNST cong ty me ghi nhan 53 ty dong (+75%
svck), nhu vay 10y ké 6 thang ndm 2024. VLB lan lugt hoan
thanh 65% ké hoach doanh thu va vuct ké hoach loi

nhuan cla cd nam 2024.

Nhin chung, su phuc hoi tét clia Igi nhuan sau thué téi
chli yéu ti cac dong luc (1) San bay Long Thanh tich cuc
ddy nhanh tién do khién nhu cdu da ctia mo Tan Cang 1
tang lén (2) Su phuc hoi clia thi trudng bat dong san noi
chung (3) Nhu cau xay dung co s& ha tang cla cac du én
dau tu cong.

Du kién trong Quy 3/2024, KOKD cla VLB cling sé bi
anh hudng do tinh mua vy, thai tiét mua thuong lam

hoat dong xay dung cham lai. Nhung van cé kha nang duy

tri 3 ngudng cao so vai muc nén thap clia cung ky.

Trong Quy 4/2024, nha hudng lgi tir viéc ddy manh hoat
dong xay dung clia cac dy an bat dong san, hoat dong
xay+ stra nha, gidi ngan dau tu cong dac biét la du an san
bay Long Thanh. KQKD ctia VLB c6 kha nang tiép tuc ghi
nhan da tang trudng so vai cung ky.

"Quy 3/2024, két qua kinh doanh cé thé bi
dnh huéng béi mia mua, nhung van du kién
& mirc cao. Quy 4/2024, VLB ky vong tiép tuc
tdng truéng nho cdc du dn xdy dung va dau tu
céng, ddac biét la sdan bay Long Thanh."
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t 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 CHUBE  TONGQUAN
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BDS DAN DUNG & KCN

Phan loai

Gia muc | Gia hién | Lgi nhuan

CO TUCTIEN MAT CAO
mack| Phanloai Gid muc | Gia hién | Loinhuan |\ oo P/B
co phiéu tieu * tai * ky vong
BMP o Nhya 138 1186 16.4% 108-115 106 3.5 11,432
LHG ®) 225 L @ang 59 36.8 60.3% 355-37 96 12 3,857
nghiép
NT2 - pién 22.1 19.8 11.6% 18-194 711 14 279
QNS ) Mia dudng 51.8 485 6.8% 445-47 75 21 6,481
SIP ®) BDS Khu cong 1016 71.4 42.3% 65-69 142 37 5117
nghiép
PAUTU CONG
Ma CK Pllan I.?,a' GI.aAmUC o, I.ue_m Lq! nhuan Vung mua* | P/E | P/B
c6 phiéu tiéu * tai * ky vong
C4G @ Xay dung 1 9 22.2% 8-86 178 09 507
CTD @) Xay dung 78 63.8 223%  615-635 215 08 299
DPG ; Xay dung 64.0 56.7 12.9% 49-52 157 15 3612
HPG o Thép 34 2635 29.0% 25-258 151 16 1,746
HSG @ Thép 235 213 103%  195-205 116 12 1,841

Pl:én Iga_xi Giimuc Gia I.lién Lqi nhuan Viing mua*

c6 phiéu tieu * tai * ky vong
POW ® bien 144 13.1 9.9% 12-125 278 09 467
GEX - Igiét SRR 2175  195%  205-212 174 09 1,234
cTD ®  Xaydung 78 63.8 223%  615-635 215 08 2,996
PAN - Thuc phim 25.5 23.6 81%  215-225 104 06 2270
DXG - BDS Dén cu 19.5 16.7 168%  14.1-159 655 08 249

Chu thich Phan loai c6 phiéu:
@ C6 phiéuTang trudng

C6 phi€u Phong thu

Dir liéu gid dugc cdp nhat tai ngay 30/09/2024

- Dang cap nhat phan loai “Bon vi:nghin dong

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

N
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SMALLCAP

2 N *
MacK\ s phiéu tiéu * tai * ky vong Vung mua
HDC - BDS Dan cu 315 26.95 16.9% 25-265 366 24 734
1JC - BDS Dan cu 15.8 13.7 153%  12.6-133 200 12 683
KDH @) BDS Dan cu 46.5 38.9 19.5% 37-385 577 23 672
NLG - BDS Dan cu 43.9 4155 5.7% 375-40 376 12 1,102
VHM - BDS Dan cu 47.5 428 11.0% 39-415 81 10 5325
DPR @) ﬁgﬁié'(g“ cong 53.3 433 23.1% 39-415 152 12 2,848
GVR - Egﬁié'(g“ cong 41 35.75 147%  305-335 510 26 704
IDC @) Egﬁié}(gu cong 59.1 57.6 2.6% 54-57 105 3.1 5573
KBC - 55;22” cong 416 28.2 475%  27.1-278 920 1.1 306
LHG o ﬁgﬁié'(g” cong 59.0 36.8 60.3% 355-37 96 12 3,857
Chu thich Phan loai ¢ phiéu: Dt liéu gid dugc cdp nhdt tai ngay 30/09/2024
@ C6 phiéu Tang trusng C8 phiéu Phongthit - Bang cap nhat phan loai *Bon vi:nghin déng
Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu cta phan tich ky thuat
o
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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 10/2024 P

H/

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;

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

~ 1700 CO PHIEU

Tam ly thj truong Cau chuyén doanh nghiép v

Chudé dau tu Sickién qugc ta

JL DINH LUONG e
Bé loc c6 phiéu Phan tich ky thuat
Xép hang Doanh nghiép . SmartScore/Trade 7

C0 PHIEV |

@ 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

DANH MUC QUAN SAT

200 cieneu

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):

@ Pinh gia hip dan

@ Hiéu suat sinh 1Gi hgp ly

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

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

PHAN TiCH CHUYEN SAU

THIET KE
DANH MUC PAU TU

100 cdpuicu.

@ 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

DANH GIA
DINH KY

100

c0 PHIEU

o/_}/
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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 d&i gia ctia c6 phiéu 1 thang, 3 thang, 6
thang,...

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

P”
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