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Thi truong trong nudc vira qua chiing kién ap luc
ban manh mé day VN-Index giam 2,55%, xuéng muic
1.252,72 diém, ghi nhan muc gidm sau nhat trong
vong 4 tuan. Nhoém VN30 chiu tac @dng ndng né nhat
véi muc giam 2,7%, trong khi cac nhém Midcap va
Smallcap ciing lan lugt gidm 1,5% va 1,6%.

Do réng thi trudng cho thay ap luc ban dién ra
trén dién rong, dac biét la & nhéom VN30. Xu huéng

SMARTPORTFOLIO 11/2024 °

—— HIEU QUA DANH MUCDAUTU —

tang cha chi sé ké tir thang 8 da bi pha v, trai ngugc 30-10-2024
vGi dién bién tich cuc cia nhém bat dong san. Khéi e —— THANTRONG:  13.2%
ngoai tiép tuc duy tri xu hudng ban rong véi gia tri CAN BANG: 11.6%
1.183 ty d6ng, nang téng gia tri ban rong tir dau nam - — TANGTRUONG:  10.4%
- - lén muc dang ké. Thanh khoan thij trudng tiép tuc — MIDCAP: 10.3%
“Chung téi khuyén nghi nha dau tu nén tdap giam manh, dat muic thap nhat trong 6 tuan qua véi —— SMALLCAP: 20.6%
trung vao cdc ¢6 phiéu dang thu hit dong tién, 16.782 ty dong. Piéu nay cho thay tam ly nha dau tu -10% | Khodng théi gian: 6 thing — VNINDEX: A%
hiing 8 phiéu dang hinh thanh nén tich I S F P @ P P P
v ¢gih khodn thdDlhose cdc o8 phitis da A S i
il s o u:”fn 1.240 diém.” Viéc VN-Index mat moc 1.280 diém tur dau thang - O - T - A
9 y g Nggs'9 - ’ 8 la mét tin hiéu dang chd y, khién dong tién tré
nén dé dat ngay ca trong nhiing nhip héi phuc ngén
han. Thanh khoan dang dan can kiét, tiém can muc
thap nhat tirng ghi nhan vao thang 9. Trong kich ban . L i X
VN-Index diéu chinh vé viing hé trg 1.240 diém, viéc THONG KE HIEU QUA DANH MUCTHEO THOI GIAN ——
trianh kho,an dnuy tl‘l,d [nUC thjap sé Ia’mgt tI’I:l. hiéu Danh muc | 1M ‘ 3M ‘ 6M 12M YTD
tich cuc, bao hiéu kha nang xuat hién cac co hoi mua . :
vao. THAN TRONG -5.4% 1.7% 13.2% 25.6% 30.0%
s CAN BANG 0.8% 3.2% 11.6% 22.4% 26.5%
e s = TANGTRUONG  -3.0% 2.6% 10.4% 38.3% 22.9%
—— MIDCAP -2.1% -3.7% 10.3% - 0.1%
SMALLCAP -1.5% -5.2% 20.6% - 8.9%
VNINDEX -2.3% 1.1% 4.1% 20.7% 11.4%

TONG QUAN DANH MUC PAU TU
Thang 11/2024

Téi 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 ddi sau cho danh muc dau tu smartPortfolio nhu sau:
& Danh muc TANG TRUGNG: Chung t6i thay thé CTG bing HPG

& Danh muc

: Chung t6i thay thé VPB bang CTG

& Danh muc MIDCAP: Chung téi thay thé QTP bang TCH, DXG

TOP 10 <6 phiéu

trong danh muc chinh c6

Hiéu suat ndi bat

22.4%

17.7%

& Danh muc SMALLCAP: Ching t6i thay thé ITC bing DPR

F

THANTRONG DIEMNHAN ~ CHUDBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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JcAPNH[\T THANTRONG ~ CANBANG DIEMNHAN ~ CHOBE  TONGQUAN DIEN GIAI CANBANG  TANGTRUGNG
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TANGTRUGNG ~ MIDCAP  SMALLCAP PHUONG PHAP MIDCAP  SMALLCAP
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CAP NHAT DANH MUC CHIiNH

PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
( ) ( )
DANH MUC THAN TRONG @ Ting tnedng Phadng thi
. . . Ngan hang 20% 59
& Danh muc tap trung vao nhiing cong ty c6 nén tang hoat déng o . 40 e
6n dinh & quan tri minh bach, tra ¢6 tdc cao va déu din, tiém o Dau khi 20%
nang nganh tang trudng tét, dinh gia thap so vdi cac yéu t6 ca > o 0
@ Danh muc nay phu hgp véi nha dau tu than trong, c6 muc do I o » REE &
chiu rdi ro thdp va thoi gian dau tu dai han. Ty suat sinh 15i ky L Bl LT L gl en '
vong 8-10%/nam. o 0.0 : .
o ‘ , — O Thue phém 0,0% 5,0% 10,0% 15,0% 20,0% 25,0% 30,0%
@ Danh muc c6 thé két hop dau tu khoan thu nhap c6 dinh nhu Db teh b o 1 P ROE
Trai phiéu. . . J
RUI RO DANH MUC TY TRONG DANH MUC N n A
- N p HIEU SUAT DANH MUC THAN TRONG
TRUNG BINH 4 )
30%
@ CPTing trudng it
(O CPPhong thu
CAO 10% 30/10/2024
B THANTRONG: 13.2%
> B VNIndex: 4.1%
RUI RO 0%
\ J \ J
o Khoang thoi gian: 6 thang
i 1,%'-@"16“:' ﬁ-ﬁv’fﬁ "‘r:_j_%,_,-rﬂf'”;@-.'ﬁ !;:_SI{!({"LGL; 8 o L{:}\,ﬂff@"”;_lb%-:'}"t; ﬁﬁ.'?:dl':\ll@'ﬂdt’;;‘ﬁ@'ﬁ L;@-.’L“'“:ﬁn.drﬁ L; I.\O{L‘fLJ'
DANH MUC THAN TRONG \_ y,

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 40.4 34.75 16.3% 335-345 20% 9.2 1.4 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 D4u khi 47.5 414 14.7% 39-41 20% 144 18
ACB o Ngan hang 274 25.1 9.2% 23.2-24 6.9 1.5 3,638
QNS ® Mia dudng 53.7 489 9.8% 46-47.5 20% 7.5 2.0
BMI - Bao hiém 23.5 21.25 10.6% 19.5-20.5 8.5 1.1 2,499
REE o bién 71.3 65 9.7% 60 -63 20% 17.1 1.5
. BWE - Nudc 49 45 8.9% 42 -44 15.5 1.9 2,908
VNM o Thuc pham 86.5 66.3 30.5% 65 -66.5 20% 14.3 3.9
KBC - P20 NG 416 2625  58.5% 25-26 857 1.0 306
D liéu gid duoc cdp nhdt tai ngay 30/10/2024 nghiép
Chi thich Phan loai c8 phiéu: *Bon vi:nghin déng SIP ) Egﬁié'(g“ cong 101.6 74.2 36.9% 65-69 132 36 5630

@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai
Du liéu gid dugc cdp nhdt tai ngay 30/10/2024

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
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c/q‘wm—uﬁw THANTRONG  C(ANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC CAN BANG PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
é N\N( @ Tang trrdng Phong thi A
& Danh muc nay phu hgp véi nha dau tu tuang déi than trong, c6 o Ngan hang =
muc d6 chiu rdi ro TRUNG BINH va dau tu trung/dai han va mong o is

mudn ty suat sinh Igi tét hon lai suat c6 dinh. Chirng khoan

3.0

& Ty suat sinh 1&i ky vong 10-15%/nam. Ty suat sinh """‘-’“9 Thép o . P:&M o
Lk o
& Danh muc c6 thé két hgp 50% cp phong thi & 50% cp tang trudng. 1 0 f— 1 5 /o BDS Khu i 5
cdng nghiép
Mia dwong 0'3.0% 5,0% 10,0% 15,0% 20,0% 25,0% 30,0%
Dién tich hinh tron 13 EPS ROE
\ \ J
RUI RO DANH MUC TY TRONG DANH MUC
(" ) ( N i ~
TRUNG BiNH HIEU SUAT DANH MUC CAN BANG
( )
15%
@ CPTing trudng .
(O CPPhong tha
CAO . 30/10/2024
CANBANG: 11.6%
RC“ RO o B WNindex:  4.1%
\ ) \ -5%
0% Khodng thai gian: 6 thang
’L"-"gﬂei'ﬁ'“‘ﬁo Lf;o'?“'"rlcig.@"@'@ ‘»{fg@&o L.gl'.ﬁl L E:L«'-OT'@:&'.Q'%{LD i-{é@,ﬁqlc\m‘.‘p E:\g_,-,o‘i'@l,gﬁ-"ﬂaiﬁ-.\ﬁ"r'*’o L A e o
R < \ )
DANH MUC CAN BANG
~ Phan loai . Gia muc | Gia hién | Loinhuan | . " . P = 5 " =
Ma CK ¢6 phiéu tidy * tai * ky vong Vung mua DANH SACH CO PHIEU CHO CHO DANH MUC CAN BANG

. Phan loai . Gia muc | Gia hién | Loinhuan | _,.
CTG ® Ngén hang 404 3475 163%  335-345 20% 92 14 M e i Nganh tieu* | tai* | kyvong | VUMgmua*
HCM @ Chiing khoan 315 2835 11.1% 26-275  20% 220 22 GAS ® Dau Khi 255 206 6.9% 685-70 151 25 4667
HPG 0 Thép 34 27 25.9% 25-265  20% 155 1.7 it ® Egsiggu cong = oz | aem e 90 11 4059
PHR o Egrs“ékgu R 71 35.5 27.9% 535-55  20% 194 19 MBB - Ngan hang 26.8 25 72%  235-245 62 13 4,021
QNs ® Mia dudng 53.7 489 9.8% 46-475  20% 75 20 TCB P Ngan hang 589 " 20.4% 55 | 28 | 12 |
Cha thich Phan loai c8 phiéu: Dalieugiddugecdpnhatte c’,’ﬁ‘;j’ ,fgﬂg/;:j; VNM @  Thucphdm 86.5 66.3 305%  65-665 143 39 4633

@ 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 Dt liéu gid dugc cdp nhdt tai ngc‘z)_/ 30/7‘0/2(224
*Don vi: nghin déng

- [—
(/CAPNHAT THANTRONG ~ CANBANG TANGTRUONG ~ MIDCAP  SMALLCAP ~ DIEMNHAN ~ CHOBE  TONGQUAN  PHUONGPHAP  DIENGIAI E_'/Aul'.—f JCAPNHAT THANTRONG  CAN BANG TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC TANG TRUONG e e N\

Phong thd @ Téng tredng

6.0
Ngéan hang

v Danh muc linh hoat, tap trung vao c6 phiéu c6 tinh thanh khoan cao Thép
va nén tang doanh nghiép tot.

4.0

Ty suét sinh 18i ky vong _ BOS Khu o @
@ Danh muc dugc xdy dung cho nha dau tu ndang dong, ua thich cac o cong nghiép - KDH
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi p— o ) Kee AcB
trudng. BDS Dan cw &
0,0
@ Khau vi rli ro & muc cao va ky vong thu lai loi nhuan vugot troi so véi Thire phdm e ok e T e i
binh quan thi trudng, Igi nhuan ky vong 22% - 25%/nam. Didn fih hinh trn 13 P ROE
. \. J
RUI RO DANH MUC TY TRONG DANH MUC HIEU SUAT DANH MUC TANG TRUGNG
4 p 4 4 )
N 20%
TRUNG BINH
/ ﬁ 10%
: @ CPTing trudng
® CPPhong thi 30/10/2024
engthd M TANG TRUGNG: 10.4%
THAP CAO 0% i M VNIndex: 4.1%
?
RUI RO
\ ) \ i0% Khodng thoi gian: 6 thang
CLE g g e g gl g Ly
2 g g 8 T e I o o s
\. J
DANH MUC TANG TRUONG

Phan loai DANH SACH C6 PHIEU CHO CHO DANH MUC TANG TRUGNG

¢d phiéu

Gia muc | Gia hién | Lgi nhuan

AR tieu * tai * ky vong

Vung mua*® P/E | P/B

Nganh

Phan loai . Gia muc | Gia hién | Lgi nhuan

MacK|  ¢s phiéu tiéu * tai * kyvong | Yungmua® | P/E | P/B
ACB ®  Nganhang 27.4 25.1 9.2% 232-24  20% 69 15 P : yvong
KBC ® BDS Khu coéng 416 26.25 58.5% 25-26 20% 85.7 1.0 HAH o Cang - Van tai 504 4375 15.2% 39.5-41 12.3 1.6 3,562
nghiép . . . . .

KDH ® BOSDancu 424 335  266%  31.5-325 20% 554 22 HDG - BDS Dan cu 283 2665  6.2% 23-25 134 12 1,989
MSN . Thuc phé’m 85.6 78.1 9.6% 70-75 20% 87.0 29 NLG - BDS Dan cu 439 394 11.4% 35.,5-37.5 49.7 1.1 793
i thich Phan i  phide: Diléu gid duoe cp nhat taingdy 30/10/2024 PVD ®  Daukhi 332 256 297%  23-25 223 09 1,150

e ) ; ) o ) *Don vi: nghin déng
@ CSphiuTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai Ditlidu gid duoc cdp nhat tai ngay30/10/2024
Gia muc tiéu* 2xx,x (mau luc) 1a gid muc tiéu cda phan tich ky thuat *Don vi: nghin déng

PE rE

JCAPNH[\T THANTRONG ~ CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN  CHUDBE  TONGQUAN  PHUONGPHAP  DIENGIAI
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DANH MUC MIDCAP

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

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

DANH MUC MIDCAP
Ma CK ':gép“h'i‘;zi Gtifé:‘:;“ Gif;i‘ié“ L"-(’; "‘,';‘r‘;“ Ving mua* | P/E | P/B
BAF - Chén nuodi 24 22.8 5.3% 20-21 3363 27 678
BWE ® Nu6c 49 45 8.9% 42-44 155 19 2,908
CTD o Xay dung 74 67 10.4% 625-65 224 08 2,99
DXG - BDS Dan cu 19.5 1655  17.8% 15-16 665 0.8 249
HDG - BDS Dén cu 283 26.65 6.2% 23-25 134 12 1,989
HSG ® Thép 23.5 2035  155% 195-205 111 12 1,826
1JC - BDS Dan cu 14.8 13.3 113% 122-128 94 06 1,411
PC1 o Xay dung 31.8 2685  18.4% 245-26 301 1.1 892
PVT ® Cang - Van tai 30.7 27.5 11.6% 25-265 9.8 1.1 2802
SCS ® Hang khong - Du lich 95.6 74.3 28.7% 68-72 117 53 6377
SZC o BDS Khu céng nghiép 42 39.2 7.1% 36-375 249 26 1,572
TCH o BDS Dan cu 19 16.1 18.0% 14-15 104 09 1,546

D liéu gid dugc cdp nhdt tai ngay 30/10/2024
*Pon vi: nghin déng

Chu thich Phan loai ¢6 phiéu:
@ CSphiéuTang trudng () C6 phiéu Phongtht - Dang cap nhat phan loai

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

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

r

Chan nubi Chuwa phan loai @ Tang truéng
Nwéc
Xay dwng

BDS Dan cw

P/B

Yo

Thép

Cang - Van tai

Hang khéng -
Du lich i
0,00% 5,00% 10,00% 15,00% 20,00% 25,00% 30,00% 35,00% 40,00% 45,00% 50,00%

EDS Khu
cong nghiép

\.

ROE
Dién tich hinh tron la EPS

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP ~ DIEMNHAN  CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI
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JCAPNHAT THANTRONG ~ CANBANG ~ TANGTRUONG ~ MIDCAP SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC SMALLCAP

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

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

DANH MUC SMALLCAP
Ma CK ':gap“h'iz.zi Gtiiéé:‘};" Gif;i‘ié“ "I‘-(’; :',';:;“ Ving mua* | P/E | P/B
CTI - Xay dung 17.8 16 11.3% 14-15 110 06 1455
DHC [ Gidy 38 35.3 76%  315-335 115 15 3,067
DPR o BDS Khu céng nghiép 533 38.7 37.7% 36-38 13.2 1.1 2931
DRC [ O t6 - Phu tung 303 28.2 7.4% 25-275 125 18 2,259
HAH o Cang - Van tai 504 4375  15.2% 395-41 123 16 3,562
HAX o 0O t6 - Phu tung 18.5 17.1 8.2% 14-15 162 15 1,053
LHG [ BDS Khu cong nghiép 590 3645  61.9% 35-36 90 1.1 4,059
PVP o Cang - Van tai 18 15.9 13.2% 15-158 80 09 1,978
TNG o Dét may 28 25 12.0% 23-245 104 17 2414
VLB - Cat, Da 45 39.5 13.9% 36-39 87 28 4530

Dir liéu gid dugc cdp nhat tai ngay 30/10/2024

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
4 N\

@ Chua phan loai Phong thi @ Tang trrdng

Xay dwng

Giay

BDS Khu céng LLE

nghiép

O to - Phu tiing

PB
o

\DRC @
1l
HgX HAH DHC
10 \DER!
PVP)

0
0,0% 5,0% 10,0% 15,0% 20,0% 25,0% 30,0%

Cang - Van tai

Dét may

cat, Da

\_ J \_

ROE

F
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PIEM NHAN DOANH NGHIEP

CTG HosE (=N

Danh muc:  THANTRONG G!E” muc t"?U: 40,400 +/- Doanh thu (Q2/24):10.5%
| Gié hién tai: 34750 | | +/-LNST (Q2/24): 3.1%

61 Chat lugng . ~ . .

36 R ) Loinhuan ky vong:  16.3% EPS: 3,782

* ki Ving mua:  33,500-34,500| | ROE: 15.7%

Ngay 17/10, CTG da t8 chiic thanh cong Dai hoi ¢6 déng
bat thudng va thdng qua viéc bau bé sung hai thanh vién
HDQT nhiém ky 2024-2029.

Cho Q3-2024, ching t6i du phéng Thu nhap l&i thuan/
Tong thu nhap hoat dong/ LNTT hop nhét téng truéng
lan lugt 19% YoY/12% YoY/42% YoY. Cac dong luc chinh
cho tang truéng LNTT dén tur (1) NIM md& réng 5 bps trén
nén thap clia cung ky, (2) quy md tin dung tang truéng
khodng 16% YoY (hay 9% tir dau ndm), va (3) chi phi trich
lap du phong ruiro tin dung gidm 7% YoY. Chi phi tin dung
clng dugc du bao gidm 12% so v&i quy trudc nhd hoan
nhap maét phan chi phi du phong da trich 1ap cho phén
no xau trong Q2-2024 sau dé da dugc kiém soat va dua vé

nhém na tiéu chuan. Tai cudi Q3-2024, ty |é ng xau trudc
CICla 1,4%.

Lay k& 9T-2024, LNTT udc dat 19,9 nghin ty doéng, tang
14% YoY va hoan thanh 67% du phong LNTT 2024F hién

tai.

Do vai du phdéng 2024F, ching t6i diéu chinh gidm 5%
LNTT 2024F so véi du phong trudc dé xuéng miuc 27,9
nghin ty dong (+12% YoY) t& muc 29,5 nghin ty déng
(+18% YoY).

"U6c tinh Loi nhudn truéc thué hop nhdt
Q3/2024 tdng trudng 42% so vdi cling ky."

PLX =
Gia muc tiéu: 47,500 +/- Doanh thu (Q2/24): 12.3%
HOSE Danhmuc: | THANTRONG Gid hié i .
: ia hién tai: 41,400 +/- LNST (Q2/24): 47.5%
g; i Lgi nhuan ky vong: 14.7% EPS: 2,874
inh gia
= oongirone RS Ving mua:  39,000-41,000 | | 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 goép tang tir 5,9% lén 6,3% va thu
nhap khac 121 ty dong.

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 nam 2014
cla Chinh pht vé kinh doanh xang dau va cac Nghi dinh
stia d6i, b6 sung Nghj dinh s6 83/2014/ND-CP cé téc dong
tich cuc doi véi cac thuong nhan kinh doanh va phéan phoi
xang dau nhu PLX.

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

. G Gia muc tiéu: 53,700 +/- Doanh thu (Q3/24): 10.5%

anh myc: Gia hién tai: 48,900 +/- LNST (Q3/24): 5.1%

g; Rt ong Lgi nhuan ky vong: 9.8% EPS: 6,551
Pinh gia

o1 . 7O Ving mua:  46,000-47,500 | | ROE: 27.0%

Trong Q3/2024, doanh thu thuan dat 2.726 ty dong (-3,3%
QoQ, +10,5% YoY), cu thé & hai mang cét 16i: (1) Mang
duong dat 1.041 ty dong (-1,7% QoQ, +14,7% YoY). Trong
sudt T7,T8,T9, san lugng dudng ban duy tri 20k tan/thang
(tuong tu quy trudc), nhung gid ban gidm dan vé muc
18.250 dong/kg, cé thé do cau trong nudc yéu trong khi
ton kho du thira sau mua thu hoach va tinh trang nhap 1au
cao; (2) Mang stra dau nanh dat 1.213 ty dong (+2,4% QoQ,
+7,5% YoY). San lugng sta di ngang QoQ, véi 73 triéu lit/
quy trong khi gid ban cai thién nhe 2,3% QoQ.

LNST Cty Me dat 532 ty dong (-22,9% QoQ, +5,1% YoY).
Bén canh gid dudng sut gidm, muc gidm QoQ cla LNST

cling dugc gép phan tir viéc tang khuyén mai, quang cao

cho mang stra trong boi canh ra mat sp mai va kich cau.
(CPBH&QLDN/D.thu thuan clia mang slfa tang 689 bps
QoQ).

V6i stc cau dm dam hon du kién, dusng nhap lau téng
va sau mua vu “tot” clia mia duong khién ton kho duong
tang, ddy gid ban gidm nhanh hon du kién trong nam
2024. Luu y thém, trién vong 2025 cho mua vu dudng mia
Thai Lan (ngudn dudng lau chd yéu), Viet Nam té6t hon
cling co thé khién gia dudng noi dia gap kho.

"Doanh thu thudn va LNST Q3/2024 tdng
trudng so vai ciing ky. Liiy ké 972024, QNS dé
hoan thanh 90% muc tiéu doanh thu va vuot
31% muc tiéu loi nhudn nam.”

R E E =R Gia muc tiéu: 71,300 +/- Doanh thu (Q2/24):  0.3%
HOSE  Danhmyc | THANTRONG Gid hién tai: 65,000 +/- LNST (Q2/24): -27.4%
60 Chat lugng Loi nhuan ky vong: 9.7% EPS: 3,798
- e 57 Viung mua: 60,000 - 63,000 ROE: 8.6%

REE cong bd KQKD Q2/2024 yéu vai doanh thu di ngang
dat 2.183 ty dong va LNST 355 ty dong (-27.4% YoY).
Nguyén nhan chinh tdi tr KQKD kém clia méng dién, von
di la mang kinh doanh 16i (dong gop 40% doanh thu va
809% LNST), khién cho cac mang 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 thay dién cla REE rai vao Q3 va ddc 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 ndm 2025, ching t6i cho rdng
KOKD REE sé tang trudng trd 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."
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VNM (

) Gia muc tiéu: 86,500 +/- Doanh thu (Q2/24): 9.6%
HOSE  Danhmuc THARTEORS Gia hién tai: 66,300 +/-LNST (Q2/24):  21.5%
84 [NGHR oo Loi nhuan ky vong:  30.5% EPS: 4,633
= b Y | Ving mua: 65,000 - 66,500 ROE: 27.0%

Doanh thu thuan Q2/2024 clia VNM cao nhat tu trudc dén
nay, dat 16.656 ty déng, tdng 10% so vdi cling ky. Trong
khi d6, lgi nhuan thuan tang an tugng 21% so vdi cung
ky dat 2.670 ty dong. Ty suét Igi nhuan gop tiép tuc xu
hudng tang (6 muc 42,2% trong Q2/2024 so vdi 40,5%
trong Q2/2023). Theo dé, ty sudt loi nhuan godp cai thién
manh 1én 16% trong Q2/2024 (cao hon so vdi 15,6% trong
Q1/2024 va 14,5% trong Q2/2023).

Chung toi ky vong chién dich d6i mdi thuong hiéu cho
s&n pham sia chua trong thang 7/2024 va sira cong thiic
trong Q4/2024 sé gilp ma rong thém thi phan trong nlta
cudinadm 2024. Ching toi cling tin rang thi phan ctia VNM

sé tiép tuc tang trong nam 2025 nhd cac chién dich dbi

mai thuong hiéu, d8i mai sdn phdm va lam méi phuong
phap tiép thi.

Cho nam 2024, chung t6i du bdo Igi nhuan thuan dat
10.214 ty dong, cho thay téc do tang truéng hang nam
la 15%. Trong ntia cudi ném 2024, VNM dugc du béo tiép
tuc ghi nhan KQKD tich cuc, vdi Igi nhuan thuan tang 11%
so véi cung ky va tang 10% so vai nra dau nam. Cho Q3,
ching téi du bdo loi nhuan thuan dat 2,7 nghin ty déng,
tang 10% so vd&i cung ky.

"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: 31,500 +/- Doanh thu (Q3/24): 325.3%

HOSE Danh myc; Gia hién tai: 28,350 +/- LNST (Q3/24): 3.3%

65 Jihat iuong Loi nhuan ky vonag: 11.1% EPS: 1,291

67 Dinh gia .

= —— Vung mua:  26,000-27,500 | | ROE: 10.5%

Trong Q3/2024, Igi nhuan trudc thué ctia HSC dat 275 ty
déng, tang nhe so véi cling ky nam trudc. Lay ké 9 thang
dau nam, HSC ghi nhan lgi nhuan dat 1.011 ty dong, tang
64% so vai cung ky nam 2023, hoan thanh 70% ké hoach
nam 2024.

Doanh thu quy 3 dat 1138 ty doéng, tang 325.3% so Vai
cung ky nam 2023.Trong d¢, doanh thu tU hoat ddng moi
gidi chiing khoan dat 193 ty dong, gidm 14% so véi cling
ky chd yéu do thanh khodn thj trudng gidm. Tuy nhién,
trong quy 3, thi phan méi gidi clia HSC tiép tuc cai thién
so VGi quy trudc va dat 6,7%, danh dau 5 quy lién tiép gia
tang thi phan. Hién tai, HSC gil vi tri top 5 thi phan I6n
nhat HoSE.

Doanh thu ti hoat déng cho vay ky quy dat 478 ty dong,
tdng 64% so vdéi cung ky néam 2023. Du ng cho vay ky quy
cla HSC tiép tuc da tdng trudng va dat hon 19.000 ty dong
vao cudi quy 3/2024

Doanh thu tir hoat dong tu doanh dat 152 ty dong, tang
38% so vai cing ky nam 2023. Mang tu van tai chinh DN
ghinhan doanh thu 2 ty dong.

"Trong Q3/2024, thi phdn méi giéi tiép tuc cdi

thién. Cho vay ky quy déng gép Ién vao téng
thu nhdp cia HSC."
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H PG HOSE = Gia muc tiéu: 34,000 +/- Doanh thu (Q2/24): 34.1%
Danh muc: TANGTRUONG Gia hién tai: 27,000 +/- LNST (Q2/24): 127.3%
76 Chat lugng Loi nhuan ky vong: 25.9% EPS: 1,746
. simee DO Ving mua:  25,000-26,500 | | ROE: 10.7%

HPG cong b6 KQKD so bd Q3/2024 tich cuc, véi loi nhuan
thuan dat 3.022 ty déng, tang 51% so vai cung ky. Mac du
giam 9% so vai quy truéc do anh hudng clia yéu t& mua
vy, lgi nhudn thuan van tang trudng an tugng nhd mang
nong nghiép va BDS KCN. Ly ké 9 thang dau nam 2024,
loi nhuan thuan tang manh 139% so vai cling ky dat 9,2
nghin ty déng, trén doanh thu thuan 104,4 nghin ty dong,
tdng 249% so vd&i cung ky.

Theo HPG, Igi nhuan thuan tir mang néng nghiép ting
manh 80% so vdi cung ky dat 281 ty dong (tdng 25% so vdi
quy trudc). Vai két qua dang ngac nhién nay, mang néng
nghiép hién dong gop 9% Igi nhuan thuan Q3/2024 cla
HPG. Bén canh d¢, Igi nhuan thuan mang BBS KCN/BDS

tdng vot 398% so vd&i cung ky va 175% so vdi quy trudc dat
171 ty dong, dong gop 6% lgi nhuén thuan Q3/2024 clia
HPG, so va&i muc chi 2% trong cac quy trudc do.

Chuing téi du béo lgi nhuan thuan nam 2024 dat 12 nghin
ty dong (tdng trudng 76%) trén doanh thu thuan 139
nghin ty déng (tang trudng 17%). V&i Igi nhuan thuan
Q3/2024 chung téi udc tinh Igi nhuan thuan Q4/2024 sé
dat 2.797 ty doéng, giam 6% so vai cung ky va 7% so Vi
quy trudc.

“KQKD so b6 Q3/2024 tich cuc, véi lgi nhudn
thudn dat 3.022 ty déng, tdng 51% so véi
cting ky, nhd mang néng nghiép va BDS KCN
tdng truéng manh meé."

P H R = Gia muc tiéu: 71,000 +/- Doanh thu (Q3/24): -9.1%
HOSE Danh muc: Gia hién tai: 55,500 +/- LNST (Q3/24): -19.0%
55 Chat lugng Loi nhuan ky vonag: 27.9% EPS: 2,858
26 Dinh gia N

s R ¥ | Viing mua: 53,500 - 55,000 | | ROE: 9.8%

Theo BCTC riéng Q3/2024, PHR ghi nhan doanh thu
thuan dat 318 ty déng, tdng 13% so vdéi cung ky nam
trudc. Loi nhuan gop trong ky tang 71%, dat 32,5 ty dong.
Dong thaoi, doanh thu tai chinh riéng clia PHR trong ky cao
gap 7 lan so véi quy 3/2023, dat 22 ty dong.

Sau khi trir cac khodn chi phi phat sinh trong hoat déng
kinh doanh, Cao su Phudc Hoa ghi nhan lgi nhuan sau
thué riéng dat 33 ty dong, tang dot bién so véi muc loi
nhuan chi 713 triéu dong trong Q3/2024.

Tinh chung 9 thang dau nam, cong ty me Cao su Phudc
Hoa ghi nhan doanh thu dat 772 ty déng, tang 18% so vdi
cung ky nam 2023. Tuy nhién, lgi nhuan sau thué giam

t&i 76%, con 62 ty déng, do két qua kinh doanh dm dam

trong nla dau nam. Nhu vay, sau 9 thang dau nam, cong
ty da hoan thanh dugc 53% ké hoach doanh thu va 25%

ké hoach loi nhudn ca nam nay.

Chuing téi nhan dinh gid cao su cla Viét Nam sé tiép tuc
neo & muc cao, trén 1.600 USD/tan, va phan tng theo tinh
trang cung cau clia nganh cao su thé gidi. Trong béi canh
trén, PHR sé la mot trong nhitng doanh nghiép hudng loi
dién hinh.

“Sirc khée nganh Cao su cdi thién nho gid bdn
phuc héi la déng luc thuc ddy tdang truéng loi
nhudn cua PHR trong Q3/2024.”
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Ac B =2 Gia muc tiéu: 27,400 +/- Doanh thu (Q3/24): -3.4%
HOSE  Danhmuyc: (TANGTRUGNG Gia hién tai: 25,100 +/- LNST (Q3/24): 4.1%
88 NGRS ong Lgi nhuan ky vong: 9.2% EPS: 3,638
gg a@nzi:'::ni: 77 Vung mua: 23,200 - 24,000 ROE: 21.7%

LNTT riéng Q3-2024 dat 4,844 ty déng, gidm 4% YoV, LNTT
Q3-2024 thép hon nhiéu véi ky vong trudc do (5,800 ty
déng) do Thu nhap lai thuan thap hon 6% so vaéi ky vong
(NIM gidm gan 40 bps YoY xuéng 3,6% so vdi ky vong
3,9%) va thu nhap ngoai lai khac (lai tUr kinh doanh ngoai
hoi, ching khodn va thu héi ng xau) gidm manh ti nén
cao cla nam ngoai. LNTT 9T 2024 dat 15,335 ty dong,
tang trudng 2% YoY (1H-2024: +5% YoY). Két qua nay hoan
thanh 70% du phéng LNTT ca nam hién tai.

Tong thu nhap hoat déng (TOI) Q3 dat 8,1 nghin ty déng
(-3% YoY va -6% QoQ), Ity ké& 9T-2024 dat 24,9 nghin ty
déng (+2% YoY). Trong dé: Thu nhap lai thuan Q3 dat
6,9 nghin ty déng, tang 11% YoY nhung gidm 3% so vdi

02-2024; Thu nhap tu hoat déng dich vu ghi nhan 747 ty,
gidm 2% YoY va gidm 15% QoQ, phu hgp vdi ky vong; Thu
nhdp ngoai lai khac chi dat 507 ty dong, gidm manh 65%
YoY va 26% QoQ.

Chi phi hoat déng Q3-2024 ghi nhan 2,9 nghin ty déng
(+2% YoY). Hé s CIR (TTM) dat 33.5%, cai thién hon so
vGi con s6 36.9% cung ky nam trudc. Chat lugng tai san
6n dinh so véi quy trude véi ty 1é no xdu di ngang & muc
1.49%.

“Loi nhudn sau thué giam nhe so véi ciing ky.
Tuy nhién, lai tor mua bdn chiing khodn giam
manh tir nén cao cia ndm ngodi.”

KBC =) ‘

— Gia muc tiéu: 41,600 +/- Doanh thu (Q2/24):-61.7%
HOSE  Danhmyc | TANGTRUGNG Gia hién tai: 26,250 +/- LNST (Q2/24): -75.8%
70 il lrong Lgi nhuan ky vong: 58.5% EPS: 306
79 Dinh gia
P oongirons (@O Viung mua:  25,000-26,000 | | ROE: 1.2%

Do nén cao ki luc clia ddu nam 2023, KBC khong thé thoat
khoi tang trudng am du KQKD khong qua té. Doanh thu
thuan dat 892 ty (-62% YoY), LNTT dat 382 ty (-70% YoY).
Trong d6, mang kinh doanh cét 16i [a KCN ghi nhan 532
ty doanh thu (-76% YoY) do chi ghi nhan khodng 15 ha
cho thué tai KCN Nam Son Hap Linh va KCN Quang Chau.
Tréi lai, nhG ban giao nha & xa hoi tai Bac Giang, mang
chuyén nhuong BDS ghi nhan 219 ty (+655% YoY). Tinh
trén 6 thang, doanh thu thuan dat 1.044 ty (-77% YoY), lgi
nhuan sau thué dat 191 ty (-91% YoY), lan lugt hoan thanh
12% va 5% ké hoach nam 2024.

Véi viéec Ui gid dinh tién dé ma ban cac du éan quan trong
la KCN Trang Dué 3 va KBT Trang Cat, lan luot sang nam
2025 va nam 2026, ching t6i udc tinh doanh thu thuan

nam 2024 dat 2.816 ty, trong doé, khodng 1.500 ty dén tu
cho thué khodng 30-40 ha tur KCN Quang Chau va KCN
Nam Son Hap Linh. Bién Igi nhuan gop va bién LNTT gidm
vé muc 51% va 35%, phan anh viéc ty trong mang cho

thué KCN gidm.

Sau Dai hoi c6 dong 2024, KBC da thong qua ké hoach
tang von chd s& hiu thdong qua phat hanh riéng 1é 250
trieu cd phiéu, vai gid khong dudi 80% gid déng cla
trung binh ctia 30 phién lién trudc. Udc tinh KBC sé thu vé
khodng 6.000 ty dong tu dgt phéat hanh nay.

“Uéc tinh sé tién thu duoc tir dot phdt hanh
riéng lé sé giup KBC tdng cuong kha ndng
thuc hién cdc du dn I6n va ddp (ing yéu cau
vén theo ludt Kinh doanh Bét déng san."
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KDH =
: Gia muc tiéu: 42,400 +/- Doanh thu (Q2/24): 10.7%
HOSE Danh myc:  TANGTRUGNG Gia hién tai: 33,500 +/- LNST (Q2/24): 12.8%
Chat luon i A \ . .
gg Dinl:lqgi: Lgi nhuan ky vong: 26.6% EPS: 605
38 Dong lugng 46 Vung mua:  31,500- 32,500 ROE: 3.9%

KDH bdo cdo doanh thu 6124 dat 978 ty dong (-2,9% YoY)
va LNST dat 344 ty dong (-24,7% YoY), hoan thanh lan lugt
259% va 44% ké hoach tai chinh. Tuy nhién, cong ty khéong
tiét 16 cac du an, nguédn tin lién quan dén doanh thu va loi
nhuan rong dugc bao cdo. Nta dau nam, hang tén kho
clia cong ty tdng 2.767 ty dong, trong dé phan Ién dugc
tai trg tU ng dai han, tdng 1.100 ty dong. Bong gop lon
nhat la tu Clarita va Emeria, vé&i gia tri hang ton kho tang
lan luot ~1.000 ty dong va 151 ty dong.

Viéc ban trudc trong ndm 2024 sé tuong déi khd khan
trong boi canh tam ly thi trudng hién tai. Doanh sé ban
truéc sé dén ti Clarity va Emeria, hai san phdm ma ching
toi du kién sé ra mét vao quy 4 ndm nay. Hai du én nay sé

cung cap téng cong khoang 200 can nha phd va 600 can

hé chung cu. Cac du én dai han khac nhuTan Tao, Lé Minh
Xuan van dang trong qua trinh trién khai va chua ghi nhan
doanh thu

Chung t6i gitr nguyén du bdo truéc dé vé doanh thu hop
nhat la 3.822 ty dong (+83% YoY) va LNST la 1.322 ty déng
(+82,7% YoY). Phan I6n doanh thu va thu nhap (90%-95%)
sé dén tu viéc ban giao Privia, du kién vao Quy 4 nam 2024.
Khodng 70% dén 90% t6ng s& can ho cla Privia sé dugc
ban giao trong quy 4 nam nay.

“Ky vong LNST ndam 2024 tdng trudng

82.7%YoY nhé nhirng du dn trong diém duoc
ban giao.”

MSN = (...

Gia muc tiéu: 85,600 +/- Doanh thu (Q3/24): 6.6%
HOSE Danh muc: TANGTRUGNG Gia hlén tal 78,1 00 +/- LNST (Q3/24) 1349.2%
35 Chat lugng Lgi nhuan ky vong: 9.6% EPS: 898
16 Dinh gia .
ot —e ) Ving mua:  70,000-75,000 | | ROE: 3.3%

KQKD Q3/2024 cta MSN tich cuc. Doanh thu thuan dat
21487 ty dong, tang 7% so vai cung ky va 7% so vai quy
trudc. Trong khi d6, loi nhuan thuan dat 701 ty déng, tdng
14 1an so véi cling ky va 39% so véi quy trudc.

Cac dong luc tang truéng chinh la su cai thién ving chac
3 cac mang kinh doanh cot 16i, bao gdbm mtuc ting loi
nhuén thuan 14% cla Masan Consumer (MCH; Mua vao,
gid muc tiéu 268.200d; MSN ndm git 68,3% c& phan)
va Igi nhuan thuan 20 ty déng (so vai 16 khoang 130 ty
déng trong Q3/2023) clia mang kinh doanh bach hoa
WinCommerce (WCM; chua niém yét; ty 1& s& hliu cla
MSN vlia dugc nang 1én 78,6% tiU 71,5%). Trong khi do, 16
tai chinh gidm dang ké nha 16 ty gia giam.

Trong 9 thdng dau nam 2024, doanh thu thuan dat 60,5
nghin ty déng, tdng 5% so véi cling ky. Trong khi Igi nhudn
thuan dat 1.308 ty déng, tdng 255% so vai cung ky. Hon
nra, chdng téi du bdo MSN sé ghi nhan Igi nhuan khéng
thuong xuyén 651 ty déng (sau thué) nho ban H.C Starck
trong Q4/2024.

“KQKD Q3/2024 tich cuc nho su dong gop
manh mé tir Mang kinh doanh tiéu ding va
Céng ty lién két, cung véi Chi phi tai chinh
giam giup loi nhudn trong ky bit phd ngoai
mong doi."
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HOSE MIDCAP

Danh muc:

Gia muc tiéu: 24,000 +/- Doanh thu (Q2/24):-22.9%
Gia hién tai: 22,800 +/- LNST (Q2/24): 307.0%
Lgi nhuan ky vong: 5.3% EPS: 678
Vung mua: 20,000 - 21,000 ROE: 8.2%

Quy 2/2024 ghi nhan san luong heo thit xuat ban hon 144
nghin con, tiép tuc dat muic cao ky luc ké tir khi thanh lap.
Lay ké 6 thang dau nam, san lugng heo ban ra dat 252
nghin con, tang manh so vd&i 135,2 nghin con clia cung ky
va hoan thanh khoang 44% san lugng ban hang ké hoach

nam.

V& mat doanh thu, mang chan nudi dat 805,35 ty +374,8%
yoy nh& téng san lugng heo xudt ban tang hon 137% yoy
két hop gid heo haoi trung binh & Q2/2024 tang 16,4%
svck. Nh& vay, BAF ghi nhan Igi nhuan gép mang chan
nudi dat 165 ty +241,6% yoy. V& LNST Q2/2024 BAF dat
34,1 ty dong, tang 307% svck, nhung lai gidm manh so
vai 119,5 ty déng & quy trudc. Nguyén nhan, LNST khong

cao nhu quy trudc la do, Q1/2024 BAF ghi nhan hon 90
ty dong thu nhap khac rong tir ban BDS. Ngoai ra, viéc
lién tuc gia tang vay ng khién chi phi lai vay tiép tuc tang
manh +55,1% svck khién LNST suy giam.

Cho phan con lai cia ndm, ching téi ky vong san lugng
heo hoi ban ra tiép tuc tang manh svck, dac biét la trong
Q4/2024 khi 3 trang trai dua vao hoat dong cudi Q1/2024
dén giai doan ghi nhan doanh thu. Ngoai ra, ching toi
clng ky vong gid heo sé tang trd lai khi tinh hinh dich
bénh dugc kiém sodt va nhu cau tiéu dung tang lén.
“Mdng chdn nuéi mang lai doanh thu khad
quan nhé ghi nhén sdn luong thit heo xudt
bdn cao ky luc.”

BWE = Gia muc tiéu: 49,000 +/- Doanh thu (Q3/24): 12.1%
HOSE Danh muc: MIDCAP Gia hién tai: 45,000 +/- LNST (Q3/24): 2.9%
i Chét ong Lgi nhuan ky vong: 8.9% EPS: 2,908
g Dén*;‘:':;'; 49 Ving mua: 42,000 - 44,000 ROE: 12.5%

San lugng nudc tiéu thu nam 2024 ky vong dat 192.7 triéu
m3 (+5% YoY), s6 dau ndi mdi ky vong & muc 23.000 (ném
2023 1a 18.997). BWE dang xay dung dé xuat va trinh UBND
tinh vao Q3/2024 dé xuat tang giad ban nudc tu 3-5%. Du
ki€n Q4.2024 sé co két qua va gid mai sé dugc p dung tu
nam 2025.

BWE du kién téng muic dau tu trong 3 nam tdi vao khoang
3.000 ty dong. Trong thai gian tdi, BWE van tiép tuc tim
ki€ém cac co hoi M&A trong mang kinh doanh cot 16i trén
ca nudc. Bén canh do, BWE hién dang dé nghi gia rac mai
Vi sir dung cong nghé dét rac lay dién. San luong rac thai
tiép nhan va xt ly du kién tang trudng khodng 3% hang

nam.

Chonam 2024, chung t6i du bao KOKD ctia BWE v&i doanh
thu tang trudng chiyéu dén tirtang trudng san lugng tiéu

thu nudc, nhung bién LN thu hep do cac loai chi phi xtr ly
nudc tang anh hudng dén gia thanh san xudt nudc, trong
khi gid ban van ap dung biéu phi ban giai doan 2018-2022.
Cu thé, doanh thu dat 4.140 ty déng (+17% yoy), LNST dat
766 ty dong (+8% yoy), EPS 2024F dat 3.953 dong/cp.

Chuing t6i cho rang thong tin 16 trinh tdng gid nudc tai
Binh Duang ky vong sém dugc ban hanh va trién vong
tich cuc nhu cau tiéu thu nudc sé gidp cho DN co su cai
thién bién Igi nhuan ndm 2025.

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

o

C/ CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEM NHAN  CHUDE

19

TONGQUAN  PHUONGPHAP  DIEN GIAI

@ SMARTPORTFOLIO 11/2024 A°

—~ 7

CTD = l |
Gia muc tiéu: 74,000 +/- Doanh thu (Q2/24):82.2%

HOSE  panhmuc ~ MIDEAP Gia hién tai: 67,000 +/- LNST (Q2/24): 94.9%

62 Chat lugng Loi nhuan ky vong: 10.4% EPS: 2,996

63 Pinh gia .

o DR | O/ Ving mua:  62,500-65,000 | | ROE: 3.5%

Nhin lai ndm 2024, céng ty chia sé lai mét s6 thanh tuu da
dat dugc nhuty lé thang thau la 58%, cao hon nhiéu so vai
20-30% cla 3 nam trudc do, ty 1é ky mdi hop déng vai cac
khach hang cl (repeat sales) dat 41/60 du an, doanh thu/
ky su hon 13,2 ty dong/ndm cao nhat tur trudc dén nay.
Ca ndm ky mai dugc hon 22.000 ty déng gia tri hop dong
mai va chuyén sang nam tai chinh 2025 1a 30.000 ty déng
gia tri hop déng chuyén tiép, trong do Back log clia FDI
chuyén qua 2025 la khoang 40%.

Coteccons dat KHKD cho ndm 2025 (két thuc vao thang 6

hang ndm) vai doanh thu dat 25.000 ty dong, +18,8% svck,
bién Igi nhuan gop dat 4,34% tuong Ung vai 1.085 ty dong

BLD chia s Q1/2025 CTD dat hon 4,7 nghin ty doéng
doanh thu, tdng 15% svck va gidm 28% QoQ, hap dong ky
mai dat 8,5 nghin ty déng, trong doé repeat sale la 68,7%,
gia tri hop déng dang ddu thau la hon 16,8 nghin ty dong,
trong do hon 50% gia tri du an la cadc hgp déng repeat
sale. BLD tu tin hoan thanh ké hoach vé gia tri hop déng
ky két mdi trong nam 2025.

“BLD ddt ké hoach tdng truédng tich cuc trong
ndm tai chinh 2025 & ca doanh thu lan LNST
nhd sé luong backlog dang c6 va ké hoach ky
mdai trong thai gian téi”

PR = | | |
D = Gia muc tiéu: 53,300 +/- Doanh thu (Q3/24):21.8%
HOSE Danh myc:  SMALLCAP Gia hién tai: 38,700 +/- LNST (Q3/24): 19.3%
68 Chat lugng Loi nhuan ky vong: 37.7% EPS: 2,931
42 Pinh gia .

- oangirong SRS Ving mua: 36,000 - 38,000 ROE: 8.1%

Trong Q3/2024, doanh thu thuan dat 348 ty déng va lai
rong dat 44 ty déng, lan luot tang 21.8% va 19.3% so vai

cung ky nam trudc.

Ldy ké 9 thang dau nam, doanh thu thuan dat 767,7 ty
dong va lai rong dat 202,8 ty dong, lan lugt tdng 26% va
31% so vai cing ky ndm 2023. Qua d6, hoan thanh 91% ké

hoach vé ca doanh thu va lgi nhuan ca nam nay.

Doi véi mang cao su, ching téi ky vong san luong va gia
ban cao su clia Cao suDong Phi sé cai thién trong nhiing
thang téi nha loi thé vé ngudn cung va luong ton kho cao
trong b&i cdnh ngudn cung cao su trén toan thé gidi dang

trong tinh trang khan hiém.

Doi vai mang khu cong nghiép, ching toi nhan dinh
hoat déng kinh doanh clia DPR sé dugc hudng I5i tU viéc

chuyén déi dat cao su sang dat khu cong nghiép, cling
nhing chinh sdch phdp Iy lién quan dén viéc mé rong
céc khu cong nghiép Bac Bong Phd va Nam Bong Phi da
dugc thong qua vao dau nam 2024,

Du kién Khu cong nghiép Bac Bong Phid ma rong sé nhan
quyét dinh dau tu vao va ghi nhan doanh thu trong giai
doan 2025 - 2026. Trong giai doan 2025 - 2027, Cao su
Déng Phu cé thé nhan 860 ty dong tir viec dén bu dat.

“Véi KQKD Q3/2024 tich cuc, lily ké 972024,
DPR hoan thanh 91% ké hoach ca ndm vé ca
doanh thu va loi nhuan.”
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DXG R 1 ( ‘
Gia muc tiéu: 19,500 +/- Doanh thu (Q2/24): 57.7%

HOSE  Danhmuc ~ MIPEAP Gia hién tai: 16,550 +/- LNST (Q2/24): -78.9%

59 Chtlugng Loi nhudnky vong:  17.8% EPS: 249

47 Dinh gia N

U Y Vung mua:  15,000-16,000 | | ROE: 1.2%

DXG cong b lgi nhuan thuan Q2/2024 dat 33 ty dong,
gidm 78,9% so vai cung ky nhung tang 5,2% so vdi quy
trudc va sat vai du bao clia chidng téi, nhd hoat dong ban
giao can ho tai dyu an Opal Skyline. Ong Luong Tri Thin,
nha sang lap kiém chd tich HBQT, ngudi da gan bo vai Tap
doan Bat Xanh trong 20 nam qua, théi gitr chiic vu hién
tai t ngay 3/7/2024. Theo quan diém cta ching téi, day
la yéu t8 tiéu cuc gay anh hudng dén su 6n dinh ctia DXG,
trong bdi cadnh céc van dé phép Iy lién quan dén cac du
an trong diém Gem Sky World va Datxanhhomes Riverside

chua dugc gidi quyét.

Chuing téi gitt nguyén du béo Igi nhuan thuan cho nam
2024 3 muc 114 ty déng (gidm 35,2% so véi cung ky),

nhung gidm lan lugt 9% va 5,1% du bdo cho nam 2025-
2026 xuéng 192 ty déng (tang trudng 68,4%) va 353 ty
doéng (tdng trudng 83,5%). Du bdo mdi clia chiing toi, hoi
thap hon 29% so véi binh quan du bdo cta thi trudng, cho
thay Igi nhuan thuan tang truéng véi toc d6 CAGR giai
doan 2023-2026 & muc 26%.

DXG dang giao dich & muc chiét khau 44,8% so vai uéc
tinh RNAV, I6n han mot chut so vai binh quan 3 nam &
muc 39,6%.

“Loi nhuén thudn nam 2024 du bdo gidm so
véi ciing ky do cdc yéu té nén tang kém."

HDG = 1 ( )
Gia muc tiéu: 28,300 +/- Doanh thu (Q2/24): -1.0%

HOSE Danhmyc;  MIDCAP Gia hién tai: 26,650 +/- LNST (Q2/24): 110.0%

75 B Irong Lgi nhuan ky vong: 6.2% EPS: 1,989

74 Dinh gia ’

29 vanglung O 7, Viing mua:  23,000- 25,000 | | ROE: 9.1%

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

Cho nam 2024, chung t6i duy tri ki vong mang nang
lugng sé héi phuc nhe, ddc biét tir quy 3/2024 vdi ky vong
Vvé x4c sudt La Nina tang 1én dang ké trong giai doan thang
8-9. Cling vai viéc cong ty gidm dugc chi phi SG&A va chi
phi 1ai vay, chiing t6i udc tinh LNST céng ty me, cho nua

cudi ndm va cho ca ndm 2024, lan lugt dat 405 ty dong
(+24%YoY, +37%HoH) va 700 ty dong (+5%YoY, bang 90%

ké hoach kinh doanh clia cong ty).

Cong ty da cé chia sé vé tién do cac du an hién tai, véi
cac du an ndng lugng tai tao (NLTT) dang chd quy dinh
hudng dan vé co ché dam phén gid dé chinh thuec trién
khai cdc dy an. Vai cac dy an BBS nha &, cong ty duy tri
ké hoach trién khai ban hang vai du an Charm Villa - giai
doan 03 trong cudi ndm 2024, tuy nhién sé danh gia vé
muc do hdp thu cla thj trudng dé dua ra phuong én ban
hang hagp ly.

“Ky vong cdc du dn BDS va ndng luong cua
HDG sé c6 thé khéi déng lai trong ndm 2025."
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HSG = 1 ( *
Gia muc tiéu: 23,500 +/- Doanh thu (Q2/24): 25.4%

HOSE ~ Danhmuc  MIDEAP Gia hién tai: 20,350 +/- LNST (Q2/24):  1832.5%

68 Bt lugng Lgi nhuan ky vong: 15.5% EPS: 1,826

42 Dinh gia .

= poogsrons IR Ving mua:  19,500-20,500 | | rROE: 10.3%

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

San lugng co sy cai thién & cac thj truong, vdi san lugng
tiéu thu ton ma ndidia dat 175.773 tan (+50,7% QoQ, +42%
YoY), xudt 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 lugng tiéu thu giam
-26,4% QoQ . Thj trudng trong nudc du kién tiép tuc phuc
hoi Nha nhu cau tu linh vuc khu cong nghiép, va thi
trudng bat dong san dan dung dang trong qua trinh hoi
phuc. Theo do, tdng doanh thu uéc dat 8.808 (+7%YoY)
ty dong, Igi nhuan gép dat 956 ty déng (GPM dat 10,8%).
Loi nhuan sau thué quy 4 NDTC 2023 du kién dat 136 ty
dong(-69%YoY).

“KQKD Quy 3 NDTC 2024 én tuong nho bé dé
tur thi truong néi dia khi linh vuc KCN va Bat
déng san dang trong qud trinh héi phuc."

uc = ) ( |
Gia muc tiéu: 14,800 +/- Doanh thu (Q3/24): -11.6%

HOSE ~ Danhmuc: ~ MIPEAP Gia hién tai: 13,300 +/- LNST (Q3/24): 25.0%

78 Chit lrgng Lgi nhuan ky vong: 11.3% EPS: 1,411

79 Dinh gia

33 Déng lugng 7 1 Vu ng mua: 12,200-12,800 ROE: 6.4%

Trong quy 1l1/2024, Becamex 1JC ghi nhan doanh thu dat
189,19 ty dong, gidm 11,6% so vdi cung ky; Igi nhudn sau
thué dat 86,6 ty dong, tang 24,9% so vdéi cung ky ndm
trudc. Trong do, bién loi nhuan gdp gidm tu 59,1%, vé
51,3%.

Trong ky, lgi nhuan gop gidm 23,3% so vdi cung ky, tuong
Ung gidm 29,5 ty dong, vé 97,08 ty dong; chi phi tai chinh
giam 57,1%, tuong Ung giam 10,25 ty déng, vé 7,7 ty dong;
chi phi ban hang va quan ly doanh nghiép tang 15,9%,
tuong Ung tang thém 3,8 ty dong, 1én 27,71 ty dong; lai
cong ty lién doanh, lién két ghi nhan 43,52 ty dong so
véi cung ky khong ghi nhén; va cac hoat dong khac bién
dong khong dang ké.

Xét vé hoat dong kinh doanh c6t 16i, trong quy Ill, Becamex
1JC ghi nhan 1ai gidm 27,2% so vd&i cung ky, tuong Ung
giam 23,05 ty dong, vé 61,67 ty déng. Nhu vdy, trong quy
Il lgi nhuan cot 16i tdng trudng am nhung lgi nhuan sau
thué tang trudng duong, nguyén nhan chidi yéu do hach
toan lai cong ty lién doanh, lién két tang dot bién.

Luy ké trong 9 thang dau nam 2024, Becamex IJC ghi nhan
doanh thu dat 714,36 ty dong, gidm 43,1% so vd&i cling
ky va lgi nhuan sau thué chi dat 199,34 ty déng, giam téi
37,5% so v&i cung ky nam trudc.

“Loi nhudn quy 11l/2024 tdang nho ldi cong ty
lién doanh, lién két.”
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PC =) Y ( )
1 Gia muc tiéu: 31,800 +/- Doanh thu (Q2/24): 109.9%
HOSE  Danhmuc  MIDEAP Gia hién tai: 26,850 +/- LNST (Q2/24): 593.9%
65 Chat lugng Lgi nhuan ky vong: 18.4% EPS: 892
47 Dinh gia .

. pomgung 44 Ving mua:  24,500-26,000 | | 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 ddng). Su tang trudng manh mé nay chu
yéu la do: (1) Hoat dong téng thau EPC ghi nhan doanh
thu tdng trudng 70% y/y khi ghi nhan 80% gia tri hgp
dong 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 bén dién tang trudng 12% y/y
nhd san lugng phat ti 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 dong
(+36% y/y) va LNST sau CBTS 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 CDTS udc dat 786 ty dong
(+56 y/y). Co s& du béo: (1) doanh thu hoat déng t6ng
thau EPC va san xuat tang trudng manh mé; (2) cac nha
may thay dién hudng Igi nhd tinh hinh thay van; (3) Cong
ty lién két Western Pacific bat dau dong gop Igi nhuan ké
tu 2024; (4) du an BDS nha ¢ Thap Vang dugc ban giao
50% va ghi nhan 768 ty déng doanh thu, 85 ty dong LNST
vao nam 2025; va (5) chi phi tai chinh gidm khi du ng vay
gidm.

“Du'phéng doanh thu 2024 dat 10.549 ty dong

(+36%y/y) va LNST sau CDTS 505 ty dong (gdp
14 ldn so véi ndm 2023).”

PVT =) Y ( *
Gia muc tiéu: 30,700 +/- Doanh thu (Q2/24):41.6%

HOSE Danh muyc: Mipear Gi4 hién tai: 27,500 +/- LNST (Q2/24): -7.0%

70 Chit lugng Lgi nhuan ky vong: 11.6% EPS: 2,802

63 Pinh gia .

e i Ving mua: 25,000 - 26,500 ROE: 11.0%

Trong Q2/2024, PVT ghi nhan doanh thu dat 2.994 ty VNB
(tdng 41% svck), nhd gia tdng cong suat doi tau khai thac
khi dau tu thém 12 tau tirnam 2023, gilp cong suat +32%
so vai dau nam 2023, bu ddp dugc muc sut gidm san
lugng ndi dia do nha may loc dau Dung Quét bao dudng,
dac biét 1a trong boi canh gid cudc van téi bién hap dan,
tdng binh quan tU +5.4% dén +12% svck. Theo dé, bién lgi
nhuan gop clia doanh nghiép dat muc 23.31% - muc cao
nhat trong 14 nam gan day. Trong ky, LNST c6 su giam sut
(-5% svck) do trong ky PVT ghi nhan khoan chi phi khac &
muc tri gid 63 ty dong, lién quan dén cac thoa thuan vai

cac doi tac ctia doanh nghiép.

Ly ké 672024, PVT ghi nhan tdng trudng 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 téi ky vong
doanh nghiép sé ghi nhan khodn thu nhap tu cong ty
con tich cyc han khi cdng ty con la PVT Logistics ghi nhan
khodn thanh Iy tau trj gid hon 100 ty dong.

Véi ké hoach mé rong doi tau, doanh nghiép du kién mua
thém 3 tau hang rdi, 1 tau LPG, 1 tau MR va sé ban 1 tau
dau/ hda chét, udc tinh sé trién khi vao cudi nam nay. Hién
tai PVT dang dugc giao dich tai muic P/E [a 9,1x.

“Ky vong lgi nhudn Q3/2024 tdng trudng tich
cuc nho khoan thu nhap tiur céng ty con.”
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SCS R 0 1 ( ‘
Gia muc tiéu: 95,600 +/- Doanh thu (Q3/24): 55.0%

HOSE Danhmyc:  MIDCAP Gia hién tai: 74,300 +/- LNST (Q3/24): 45.6%

76 Chat lugng Lgi nhuan ky vong: 28.7% EPS: 6,377

42 Pinh gia 60 .

- OGN Viung mua: 68,000 - 72,000 ROE: 45.4%

SCS cong b6 KQKD 9 thang dau ndm 2024 (9T 2024) vdi
doanh thu thuan dat 743 ty déng (+47% YoY; hoan thanh
77% duy bdo ndm 2024 clia chudng t6i) va LNST sau lgi ich
CDTS dat 523 ty dong (+41% YoY; hoan thanh 80% du bdo
nam 2024 clia chung téi). Trong quy 3, doanh thu thuan
dat 266 ty dong (+55% YoY, +1% so véi quy trudc - QoQ)
va LNST sau lgi ich CDTS dat 186 ty dong (+46% YoY, -2%
QoQ).

SCS ghi nhan t6ng théng luong hang héa 9T 2024 dat
194300 t&n (+42% YoY: hoan thanh 71% du bdo nam
2024 cla chuing t6i), véi thong luong hang héa quéc té

2024 clia chuing t6i) va thong lugng hang héa trong nudc
dat 46.800 tan (+22% YoY: hoan thanh 68% du bido nam
2024 cla chung téi). Diéu nay la do hoat dong thuong mai
phuc hoi, cude van téi bién tang thic day stc hdp dan cla
van tai hang khéng trong nira dau nam 2024 va déng goép
mai tu Qatar Airways. Tuy nhién, KQKD 9T 2024 thap hon
mot chut so vai du bao clia chung téi do thdng lugng quy
3 gidm 7% so vdi quy trudc - trai véi ky vong cla ching toi
cho rang thong lugng nlia cudi nam tang truéng manh
hon so véi ntia dau nam.

“Gid dich vu trung binh tdng manh thuc day

dat 147.500 tan (+51% YoY: hoan thanh 72% du bdo nam KQKD quy 3 kha quan.

SZC =0 1 ( ‘
Gia muc tiéu: 42,000 +/- Doanh thu (Q3/24):-20.8%

HOSE Danhmuc:  MIDCAP Gia hién tai: 39,200 +/- LNST (Q3/24): 8.2%

57 Chit gy Loi nhuan ky vong: 7.1% EPS: 1,572

53 Dinh gia R !

pofr——— Y | Ving mua:  36,000-37,500 | | ROE: 10.6%

SZC cong bé KQKD quy 3/2024 véi doanh thu dat 165 ty
doéng (-20.8% YoY) va LNST sau lgi ich CDTS dat 60 ty déng
(+8.2% YoY). Két qué quy 3/2024 chu yéu dén tu viéc ban
giao dat KCN tur cac hgp dong da ky (doanh sé cho thué
dat KCN ndm 2023 va nlra dau nam 2024 lan luot la 67 ha
va 30 ha).

Trong 9 thang dau nam 2024 (9T 2024), doanh thu ctia SZC
tang 15% YoY dat 641 ty dong. D6i véi mang KCN, doanh
thu 9T 2024 tang 23% YoY dat 568 ty dong, trong dé ty
trong t ban giao cho SNZ va D2D lan luot chiém 30% va
23%. B6i vai mang khu d6 thi, doanh thu 9T 2024 gidm
69% YoY dat 17 ty déng, chui yéu do tién d6 ban dat cham
hon. Bién Igi nhuan gép tang 1én 52,1% trong 9T 2024 tu
muc 46,1% trong 9T 2023, cht yéu do gid ban trung binh
tai KCN Chau Buc tdng (gid chao ban hién tai khodng 100

USD/m2). LNST sau Igi ich CBTS 9T 2024 tdng 39% YoY dat
227 ty dona.

Tinh dén cudi quy 3/2024, SZC ghi nhan téng doanh thu
chua thuc hién va ngudi mua tra tién trude la 1,0 nghin
ty dong (+51% so vai dau nam va +33% QoQ). Bang chu
y, ghi nhan ngudi mua tra tién trudc tinh dén cudi quy
3/2024 bao gém 359 ty déng tu Tripod (hop déng 18 ha)
va 178 ty dong tu Steel Builder (hgp dong 7,5 ha).

Chung t6i du bdo LNST sau lgi ich CBTS ndm 2024 1a 303
ty dong (+38% YoY).

“Loi nhudn Q3/2024 duy tri tang truéng nho
su'dong gop tirviéc ban giao dat KCN."
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TCH & 1 *
Gia muc tiéu: 19,000 +/- Doanh thu (Q3/24): 456.3%

HOSE Danhmyc:  MIDCAP Gi4 hién tai: 16,100 +/- LNST (Q3/24): 291.6%

84 G ong Loi nhuan ky vong: 18.0% EPS: 1,546

63 Dinh gia .

- ooy O Ving mua:  14,000-15,000 | | ROE: 8.3%

TCH vilra cong bd bao cdo tai chinh hop nhat quy 2 nién
do tai chinh 2024 (tur 1/7/2024 - 30/9/2024) vai doanh thu
thuan dat 1.413 ty dong va lai rong dat 264 ty dong, 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 dong va lai rong dat 493 ty dong, lan luct gap 4
lan va 1,8 lan cung ky. Qua do, hoan thanh 89% ké hoach

doanh thu va 61% ké hoach 1ai ca nién do.

Xét vé co cau, trong nlia dau nién doé tai chinh 2024,
doanh thu ban bat déng san ctia TCH chiém tdi 84,6%
tdng doanh thu trong ky, dat 1.897 ty déng, gdp gan 6
lan cling ky. Theo sau la doanh thu ban ¢ t6 tai, dau kéo
va linh kién thu héi dat 253 ty dong; doanh thu cho thué

bat ddng san va cac dich vu lién quan dat 90,5 ty déng; va
doanh thu khac dat 1,5 ty dong.

Chung téi cho rdng toc d6 ban hang va thu tién clia dy én
nay co thé coi la vugt trdi so véi mat bang chung cac du
an thap tang trén ca nudc, phan nao thé hién suc hat vé
mat dau tu clia du an nay khi huyén Thuy Nguyén dugc
quy hoach tr& thanh thanh phd truc thudéc TPHai Phong
sau nam 2030.

“KQKD Q3/2024 tdng dét bién dén tur viéc ban
giao cdc san phdm thuéc du dn Hoang Huy
New City.”

CTI = v ,
CALLCAR Gia myc tiéu: 17,800 +/- Doanh thu (Q2/24):36.1%

HOSE Danh muc: Gia hlén ta| 16,000 +/- LNST (Q2/24): o5 0%

54 Chit lugng Loi nhuan ky vong: 11.3% EPS: 1,455

74 Dinh gia )

62 li%ng Iremg 62 Vung mua: 14,000 - 15,000 ROE: 5.6%

Quy 2/2024, CTl dat doanh thu thuan 257 ty déng (+36.1%
svck), lgi nhuan sau thué chi dat 20 ty déng (-55.9% svck).
Lay ké 6 thang nam 2024, CTI hoan thanh lan lugt 43% va
55% ké hoach doanh thu va Igi nhuén sau thué cho nam
2024.

Trong ky, da phan cac mang kinh doanh chinh ctia cong ty
déu ghi nhan su tang trudng ngoai tr mang thanh phdm
va dich vu mé da, mang du lich va nha hang, riéng tram
BOT Quéc 16 1 ghi nhan su sut gidm doanh thu 16% do luu
luong xe qua tuyén chua thuc su phuc hoi.

N&i bat trong ky la méang xay 1&p véi doanh thu dat 212 ty
déng (tdng 2,78 lan so véi cung ky). Nhung bién Igi nhuan

gdp clia mang nay chi ghi nhan 15%. Su cai thién trong

doanh thu thu phi clia ba tram BOT QL91 (+9% svck) do
duagc tang gia vé, BOT Budng chuyén dung (+43% svck),
BOT 319 (+46% svck) do hudng lgi tir su thic ddy dau tu
cong cing nhu phuc héi clia nén kinh té cla tinh Bong
Nai (t&t hon tang truéng chung).

“Ky vong KQKD Q3/2024 c6 su cdi thién nho
su’ phuc héi tich cu'c cia nén kinh té va dau tu
céng”

of
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DHC =

HOSE e, SMALLCAP sz? muc tle.u: 38,000 +/- Doanh thu (Q2/24): 26.9%

Gia hién tai: 35,300 +/- LNST (Q2/24): -34.4%
12 °"f;i":‘°;g Lai nhuan ky vong: 7.6% EPS: 3,067
48 Dong luong 61 Viung mua: 31,500 - 33,500 ROE: 13.2%

Ngay 03/10/2024, DHC d& nhan dugc gidy chiing nhan
dau tu cho nha méy gidy Giao Long 3. Cong ty hién dang
chd dé duoc phé duyét cac bdo cdo danh giad tac dong
moi trudng va cong tac phong chdy chira chay — du kién
sé dugc nhan vao cudi Q1/2025.

Khi nha mdy mdi van hanh, cong suat san xuat ctia DHC
du kién sé tang 1én 646.480 tan moi nam, tang 113% so
v3i muc cong sudt hién tai. Dy an sé dugc khdi cong trong
Q2/2025, hoan thanh vao cudi nam 2026 va bt dau van
hanh chinh thuc khodng 9 thang sau do.

Chung t6i du bado doanh thu thuan Q3/2024 ctia DHC
dat 836,7 ty dong, tdng 5,3% so vdi cling ky nhung gidm
17,6% so vd&i quy trudc. Doanh thu gidm manh so véi quy

trudc la do khéong co khodn doanh thu khdong thuong
xuyén tur hoat déng kinh doanh thép (165 ty déng dugc
ghi nhan trong Q2/2024). Néu ngoai trir cac khoan doanh
thu khong thudng xuyén nay, doanh thu thuan trong quy
dugc du bao gidm nhe chi 1,6% so vdi quy trudc. Trong khi
dé, chidng téi du bdo Igi nhuan thuan Q3/2024 dat 73 ty
dong, tang 30,1% so vai cing ky va 20,4% so véi quy trudc
nho gid ban cao hon va chi phi dau vao thap.

“Ky vong céng sudt sdn xudt ctia DHC sé tdng
113% so véi hién tai khi nha mdy gidy Giao
Long 3 chinh thd'c vdan hanh.”

DRC = 1 ( *
Gia muc tiéu: 30,300 +/- Doanh thu (Q3/24): 8.4%
HOSE Danh muc: SMALLCAP ez LA .
Gia hién tai: 28,200 +/- LNST (Q3/24): -39.3%
g; _o;nhgi:' Lgi nhuan ky vong: 7.4% EPS: 2,259
29 Dong lugng 74 Vung mua: 25,000 - 27,500 ROE: 14.2%

DRC céng bd két qua kinh doanh 9 thang dau nam 2024
vdi doanh thu thuan dat 3,6 nghin ty déng (+5% YoY) va
LNST sau lgi ich CDTS dat 173 ty dong (+14% YoY), lan luot
hoan thanh 73% va 68% du bao cd ndm cla chung toi.
Doanh thu phu hgp véi du bdo clia chung tdi, trong khi
LNST sau lgi ich CDTS thap hon nhe so véi ky vong cla

chuiing t6i do chi phi dau vao cao hon du kién.

Doanh thu thuan quy 3 nam 2024 tang 8.4% YoY, chd yéu
nho san lugng ban 16p radial va bias tdng 7% YoY. Tuy
nhién, LNST sau lgi ich CDTS quy 3/2024 gidm manh 39.3%
YoY xuéng con 46 ty déng, chii yéu do bién lgi nhuan gop
gidm va |6 ty gid tang so vdi cing ky nam trudc. So véi quy
trudc, doanh thu gidm 11%, ching téi cho rdng nguyén

nhan la do san lugng ban hang thap hon khi cadc nha phan

phdi da nhap hang vao cudi quy 2/2024 trudc khi DRC
tdng gid ban tu ngay 01/07/2024. Ngoai ra, viéc chi phi
dau vao tang cting khién LNST sau lgi ich CDTS giam 41%
QoQ.

Bién Igi nhuan gop gidm 4,3 diém % YoY/7,6 diém % QoQ
xubng con 12,5% trong quy 3/2024 do chi phi dau vao
tang. Tuy nhién vé mat tich cuc, ty Ié chi phi ban hang &
quan ly doanh nghiép/doanh thu thuan da gidm ti muc
13,3% trong quy 2/2024 (do chi phi logistics tang cao
trong khoang thai gian thiéu container) xuéng con 6,1%
trong quy 3/2024.

“Chi phi dau vao cao hon la nguyén nhdn
chinh khién lgi nhuén quy 3/2024 giam.”
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HAH = ‘ ‘
Gia muc tiéu: 50,400 +/- Doanh thu (Q3/24): 65.6%

HOSE ~ Danhmuc:  SMALLEAP Gia hién tai: 43,750 +/- LNST (Q3/24): 88.5%

55 Chait lugng Lgi nhuan ky vong: 15.2% EPS: 3,562

63 Dinh gia .

B X Vung mua:  39,500-41,000 | | ROE: 12.9%

Quy 3/2024, HAH mang vé doanh thu thuan gan 1,129
ty dong va l&i rong hon 199 ty dong, lan luot tang manh
65.6% va 88.5% so vdi cung ky nam trudc. Bay clng la quy
thir 2 lién tiép HAH tdng trudng lai rong, dong thaoi la muc
cao nhat ké tir quy 4/2022.

Cong ty cho biét viéc dua 3 tau vao khai thac (Haian Alfa,
Haian Beta va Haian Opus) cung véi san lugng va gia cudc
van tai tang gidp doanh thu va lgi nhuan hoat déng khai
thac tau tang manh. S6 tau cho thué va gid cho thué tau
quy 3 cling tang. Béng thai, san lugng van tai tdng clng
giup san lugng va doanh thu hoat déng cang tang theo.

Vé san lugng, HAH tdng nhe ké hoach tu 1.26 triéu TEU
lén 1.27 triéu TEU, bao gém san luong khai thac cang tang

hon 1% va khai thac tau tdng gan 6%, trong khi khai thac
depot gidm 12%.

Ly ké 9 thang dau nam, 1ai rong hon 370 ty dong, thuc
hién duoc 82% ké hoach diéu chinh.

Cac tau mai dong gép 16n vao két qua kinh doanh gém
Haian Alfa, Haian Beta va Haian Opus déu c6 tai trong 1,800
TEU, dugc HAH tiép nhan lan luot vao thang 12/2023,
3/2024 va 7/2024. Ngoai ra, HAH con tiép nhan thém 1 tau
cung loai khac tén Anbien Sky vao thang 5/2024.

“Léi rong HAH tiép da phuc héi véi miic tdng
trudéng 65.6% so véi ciing ky , cao nht trong
8 quy.”

HAX = ‘

Gia muc tiéu: 18,500 +/- Doanh thu (Q3/24):37.7%
HOSE Danh myc; =~ SMALLCAP R .

Gia hién tai: 17,100 +/- LNST (Q3/24): 712.1%
gg C“:::f;: Loi nhuan ky vong: 8.2% EPS: 1,053
7 Dong lugng 66 Vung mua: 14,000 - 15,000 ROE: 9.1%

HAX bdo cdo KQKD Q3/2024 cao bat ngg, vai doanh thu
thuan va Igi nhuan thuan dat lan luot 1.536 ty dong (tdng
37.7% so véi clng ky) va 62 ty dong (tdng 7,1 lan so vdi
cung ky), nha KQKD tich cuc clia cd 2 mang phéan phoi xe
Mercedes va MG.

Mang phan phdi xe Mercedes hoi sinh nhd téi 4p dung
chinh sach hd trg 50% lé phi trudc ba déi véi xe 13p rap
trong nudc, mac du doanh thu Q3/2024 gidm 15% so vdi
cung ky xuéng con 839 ty dong (nhung tang 18% so Vdi
quy trudc), Igi nhuan thuan tang vot 7,2 1an so véi cung ky
lén 36 ty dong (tang manh 39 lan so véi quy trudc). Mang
phan phéi xe MG tiép tuc ghi nhan san lugng tiéu thu tich
cuc trong Q3/2024 nha gid ban va ché doé hau mai hap

dan, do dugc ho trg tai manh ti cong ty me SAIC & Trung
Qudc, san lugng tiéu thu xe MG trong Q3/2024 tang hon
gap 4 1an so véi cung ky dat 3.309 chiéc (so véi muic tang
30% so vd&i cung ky cla thi trusng).

Lay ké 9 thang dau nam 2024, doanh thu thuan va loi
nhuan thuan dat lan luot 3.696 ty dong (tdng 27% so Vai
cung ky) va 91 ty déng (tang 6,2 lan so véi cung ky). Cac
yéu t6 ho trg cho sy tang truéng clia KQKD van tiép tuc
duy tri trong Q4/2024.

“KQKD Q3/2024 tdng truéng manh mé nho
chinh sdch hé tro 50% Ié phi truéc ba déi véi
xe ldp rdp trong nu'éc, thic ddy nhu cdu sé hitu
Xe sang cua ngudi tiéu ding.”
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L H G — Gia muc tiéu: 59,000 +/- Doanh thu (Q3/24): 34.4%
HOSE Danh myc: =~ SMALLCAP Gia hién tai: 36,450 +/- LNST (Q3/24): 31.6%
78 Chét lugng Loi nhuan ky vong: 61.9% EPS: 4,059
47 Pinh gia N

. ponguong  O0) Ving mua: 35,000 -36,000 | | ROE: 12.5%

LHG vla cong bd két qua kinh doanh quy 3/2024 vai
doanh thu thuan dat gan 91 ty déng tang 34.4% so vdi
cung ky ndm trudc. Loi nhuan gop tdng 38%, dat 44,6 ty
dong.

Xét vé ca cau, doanh thu cho thué nha xudng, khu luu trd,
trung tam thuong mai chiém 44,87% téng doanh thu quy
3/2024 cla Long Hau, dat 40,7 ty déng, tang 17% so Vi
cung ky nam trudc. Doanh thu cac hoat dong khéac chiém
55,13%, dat 44 ty déng, tang 60%.

Sau khi trif cac khodn chi phi phat sinh trong hoat déng
kinh doanh, Long Hau ghi nhan Igi nhuan sau thué dat 42
ty dong, tang 31.6% so véi quy 3/2023.

Lay ké 9 thdng dau nam, Long Hau ghi nhan doanh thu

thuan dat 329 ty dong va lgi nhuan sau thué dat 139 ty
déng, 1an lugt tang 32% va 33% so vd&i 9 thang dau nam
2023. Qua dé, hoan thanh 44% k& hoach doanh thu va

105% ké hoach lgi nhuan ca nam nay.

Trong nam 2024, Long Hau co6 ké hoach hoan thanh va
dua vao van hanh du an Nha xudng xay san 3A (19-20-21-
22) véi dién tich 17.000m2; dong thaoi du kién khai cong
xdy dung du an Nha xudng cao tang (giai doan 2) véi dién
tich nha xudng cho thué khodng 26.000m2.

“Nhé nhu cau thué nha xuéng tdng, LHG vuot
muctiéu lginhudn ca ndm 5% chisau 9 thdng.”

PVP = | ) ~
Gia muc tiéu: 18,000 +/- Doanh thu (Q3/24):-36.1%

HOSE Danhmuc; | SMALLCAP Gi4 hién tai: 15,900 +/- LNST (Q3/24): 23.2%

73 Chat lugng Lgi nhuan ky vong: 13.2% EPS: 1,978

79 Binh gia .

. o 70 Vung mua: 15,000 - 15,800 ROE: 11.4%

Trong quy 3/2024, PV Trans Pacific ghi nhan doanh thu dat
khodng 359 ty déng, gidm 36.1% so vai cung ky, nhung loi
nhuan sau thué dat 69 ty dong, tang 23.2% so vai cung ky
ndam trudc. Trong do, bién Igi nhuan gép dugc cai thién
manh tu 15,8%, 1én 24,7%.

PV Trans Pacific cho biét Igi nhuan tang trudng tich cuc
chti yéu do doi tau clia cong ty tiép tuc khai thac trén thj
trudng quoc té véi gid cudc tét. Ngoai ra, chi phi lai vay
giam, cac yéu té chénh léch ty gia gidm va doanh thu tai

chinh tdng cling d& anh hudng dén lgi nhuan clia cong ty.

Luy ké trong 9 thang dau nam, PV Trans Pacific ghi nhan
doanh thu dat 1.092 ty déng, gidm 11% so v&i cung ky, Ioi

nhuan sau thué dat 174,39 ty déng, tang 11% so vdi cung
ky nam ngoai.

Nam nay, PV Trans Pacific dat ké hoach téng doanh thu
1.700 ty dong va lgi nhuan sau thué du kién 176 ty dong,
lan luot tdng 17,2% va 10% so véi ké hoach nam 2023. Nhu
vdy, cong ty da hoan thanh t6i 99% ké hoach kinh doanh

ca nam.

“Nhé viéc tap trung khai thdc trén cdc tuyén
quéc té, bién loi nhudn gép cua PV Trans Pa-
cific da duoc cai thién manh trong 9 thdng
ddaundam 2024.”
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T N G — Gia muc tiéu: 28,000 +/- Doanh thu (Q3/24):12.0%

HNX Danhmyc: ~ SMALLCAP Gia hién tai: 25,000 +/- LNST (Q3/24): 59.9%

65 Chit lugng Lgi nhuan ky vong: 12.0% EPS: 2,414
bi ia N

= o OO Ving mua: 23,000 - 24,500 ROE: 16.1%

Trong Q3/2024, doanh thu va LNST lan luot dat 2.358 ty
dong (+12% YoY) va 111 ty dong (+59.9% YoY), toc do
tdng trudng cao clia doanh thu do tinh chat mua vu cla
nganh trong béi canh nén kinh té tai cac thi trudng chinh
la My va EU dang dan héi phuc ké tir thai diém cling ky.
Ly ké 912024, doanh thu va LNST lan lugt dat 5.885 ty
doéng (+8% YoY) va 239 ty dong (+41% YoY), tuong Uing
hoan thanh 74% va 77% ké hoach ndm.

Bién Igi nhuan gbp ghi nhan muc 14% (+66 bps YoY, -200
bps QoQ), chi tiéu OPEX/doanh thu duy tri &n dinh & muc
6%. So vdi quy trudc, du bién gdp gidm manh nhung TNG
ghi nhan doanh thu tai chinh la 53 ty déng (+83% YoY,
+120% QoQ), dan dén bién lgi nhuan rong dugc mdé réng

70 bps, dat muc 5%.

Lay ké t&r ddu ndm dén nay, TNG dat tdng doanh thu 5.884
ty déng, Igi nhuén sau thué dat gan 241 ty déng. Tai Dai
hoi c6 dong thudng nién 2024 héi thang 4/2024, TNG dat
ké hoach lac quan cho nam 2024 véi doanh thu 7.900 ty
dong, lgi nhuan sau thué 310 ty dong (tang 11,35% va
41,27% so v&i thuc hién nam 2023). Nhu vay, TNG da dat
dugc 75% ké hoach doanh thu va 78% ké hoach loi nhuan
cd nam.

"Loi nhudn Q3/2024 tdang manh do tdng

truéng doanh thu song song véi téi uu héa
chiphi."

VLB = (o

Gia muc tiéu: 45,000 +/- Doanh thu (Q3/24): 44.0%
HNX Danhmyc: | SMALECEAS Gia hién tai: 39,500 | | +/-LNST(Q3/24):  147.6%
76 Chat lugng Lgi nhuan ky vong: 13.9% EPS: 4,530
= _"““9,;‘ 72 Ving mua: 36,000 - 39,000 ROE: 31.9%

Trong quy 3, doanh thu cong ty tdng trudng 44.0% so Vdi
cung ky, gid vén tang 28,24% so véi cling ky.

Thém vao do, chi phi quan ly doanh nghiép tang 42,13%
5o v&i cung ky. Trong khi chi phi ban hang gidm 10,58% so
vai cung ky. Do dé, lgi nhuan sau thué dat 50,65 ty déng,
tang 147,6% so vai cung ky.

Két qua trong 9 thang dau nam, doanh thu dat 944,75
ty déng, tang 32,7% so vai cung ky, loi nhuan lay ké dat
155,34 ty dong, tang 79,09% so véi cng ky.

Vé hoat dong dau tu, cong ty thanh Iy mot sé tai san o
dinh trong 9 thang dau nam, nguyén gia tai san c6 dinh
dat 546,32 ty dong vao cudi quy 3/2024.

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

"Loi nhudn quy 3 gdp 1,5 ldn so véi cing ky,
dat 50,65 ty dong. Ky vong Q4/2024 tiép tuc
huéng loi tir viéc gidi ngén déu tu céng.”
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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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https://smartdragon.vdsc.com.vn/smart-invest/?stock=TNG&tab=2
https://smartdragon.vdsc.com.vn/smart-invest/?stock=VLB&tab=2
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CO TUCTIEN MAT CAO
mack| Phanloai Gia muc | Gia hién | Lginhuan | o o x| pe | p/B
co phiéu tieu * tai * ky vong
BMP [ Nhua 150 1373 9.2% 108-115  11.1 40 12,419
LHG o BN Eeng 59 3645  61.9% 35-36 90 11 4,059
nghiép
NT2 - Pién 22.1 19.05 16.0% 18-188 221 13 863
QNS o Mia dudng 53.7 48.9 9.8% 46 -47.5 75 20 6,551
SIP 0 BBS Khu cong 101.6 742 36.9% 65-69 132 36 5630
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 o Xay dung 10.5 8.7 20.7% 7-8 151 08 578
CTD O Xay dung 74 67 10.4% 62.5-65 224 08 2,99
DPG - Xay dung 64 53 20.8% 50 - 54 147 14 3612
HPG QO Thép 34 27 25.9% 25-265 155 1.7 1,746
HSG [ Thép 235 20.35 155%  195-205 111 12 1,826
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BDS DAN DUNG & KCN

Phan loai

Gia muc | Gia hién | Lgi nhuan

Phan loai Gia muc | Gia hién | Loi nhuan Viing mua*
¢ phiéu tiéu * tai * ky vong 9
POW ® bién 144 12.05 19.5% 11-11.6 25.8 0.8 467
GEX - I;"et biBien-Bien =, 20.5 17.1% 19-20 170 08 1,207
CcTD o Xay dung 74 67 10.4% 62.5-65 224 0.8 2,99
PAN o Thuc pham 26 24.45 6.3% 22-23 9.1 06 2,690
DXG - BDS Dan cu 19.5 16.55 17.8% 15-16 66.5 0.8 249
Chu thich Phan loai ¢6 phiéu: Dirliéu gid dugc cdp nhat tai ngay 30/10/2024
@ C6 phiéuTang trudng C6 phiéu Phong tht - Bang cap nhat phan loai *Bon vi:nghin déng
Gia muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat
» —
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2 N *
MacK\ s phiéu tiéu * tai * ky vong Vung mua
HDC - BDS Dan cu 31 26.4 17.4% 25-26.5 36.0 24 734
1JC - BDS Dan cu 14.8 13.3 11.3% 12.2-12.8 94 0.6 1,411
KDH o BDS Dan cu 424 335 26.6% 31.5-325 554 2.2 605
NLG - BDS Dan cu 43.9 394 11.4% 35.5-37.5 49.7 1.1 793
VHM - BDS Déan cu 46.5 41.15 13.0% 38-41 7.7 0.9 5,325
DPR e ﬁgﬁié'(g“ cong 533 38.7 37.7% 36-38 132 11 2,931
GVR - Egﬁié'(g“ cong 36.7 327 12.2% 30-32 464 24 704
IDC @ Egﬁié}(gu cong 59.1 55. 7.1% 48-51 99 30 5573
KBC - 53;22“ cong 416 2625 58.5% 25-26 857 10 306
LHG @ ﬁgﬁié'(g” cong 59 36.45 61.9% 35-36 90 1.1 4,059
Chu thich Phan loai 6 phiéu: D liéu gid duoc cdp nhdt tai ngay 30/10/2024
@ 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 SMARTPORTFOLIO

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 11/2024 P
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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;

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 = -
J CAPNHAT ~ THANTRONG ~ CANBANG  TANGTRUGNG  MIDCAP SMALLCAP DIEMNHAN ~ CHODE TONGQUAN PHUONG PHAP  DIENGIAI

34



@ SMARTPORTFOLIO 11/2024 P

o/_)/

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
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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”

c/CE\PNHE\T THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHUBE  TONGQUAN PHUGONG PHAP  DIENGIAI ' (/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHODE TONGQUAN  PHUONGPHAP  DIEN GIAI
35 36




