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DANH MUC KHUYEN NGHI THANG 11/2023

Kinh gui Quy khdch hang,

Thi truong chung khoan vua trai qua nhip diéu chinh tuong déi manh trong thang 10, VIN-index dong
cua ¢ muc 1028 diém, giam gén 11% so vdi thang trutc trong béi canh két qua kinh doanh Quy
3/2023 cua cdc doanh nghiép trén san chua phuc hoi dung nhu’ ky vong. Trong do, cac nhom nganh
gidm diém manh nhét nhu Bén 1é (-22,1%), Dich vu tai chinh (-19,9%), Déu khi (-15,0%), Nguyén
vat liéu (-13,5%), va Bat dong san (-12,5%).

SO’ liéu kinh t€ vi mé thang 10 d& xudt hién nhiéu tin hiéu khdi sac va KQKD cua cac doanh nghiép
qua do cing duoc ky vong phuc héi mot cach manh mé hon trén muc nén thap cung ky. Nha dau tu
C0 thé tham khdo bdo cdo vi mé thang 10 mdi duoc céng bé tai ddy. Thi truong hién dang xudt hién
cdc tin hiéu hinh thanh vang day va mét bang dinh gid cua VIN-Index da vé ving hdp dén hon vdi P/E
khoang 13,4x Ian, thap hon so vdi trung binh qua khu' va cac thi truong khac trong khu vue. Ngoai ra,
nhiéu c6 phiéu da cé muc chiét khdu 20-30% md ra co' hdi dé tich Iy déu tu trong trung va dai han
sau nhip giam gia manh thang 10 vua qua. Sau qua trinh danh gia chon loc, chung téi kinh gui Quy
khach hang danh muc dau tu’ tiém nang trong thang 11 nam 2023. Nhithg doanh nghiép duoc uu tién
lua chon 18 cac doanh nghiép d3u nganh, dinh gid & muc hép dén va cd céu chuyén ting trudng
trong nhiing thang cudi nam 2023 va nam 2024.

Kinh chuc Quy khdch hang déu tu hiéu qua!

Danh muc khuyén nghi thang 11/2023

bon vi: VNB/c6 phiéu

Gia hién Gia muc

Tén doanh nghiép

tai tiéu
FPT |Cong ty C6 phan FPT 88.300 100.000 81.200 +13,2%
HPG |Cdng ty C6 phan Tap doan Hoa Phat 25.800 30.000 23.700 +16,3%
IMP [Cdng ty C6 phan Dugdc phdm Imexpharm 58.000 65.000 53.300 +12,1%
MWG |Cdng ty C3 phan Dau tu Thé gidi Di dong 38.200 44.000 35.100 | +15,2%
QNS |Cdng ty C6 phan Pudng Quang Ngai 47.400 53.000 43.600 +11,8%
STB [Ngan hang TMCP Sai gon Thuadng Tin 29.000 33.000 26.600 +13,7%
*: Gig cat 16 tai nguéng -8% Ngudn: Agriseco Research
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Cap nhat doanh nghiép/Luédn diém dau tw

< KQKD Q3/2023 va 9T2023 duy tri da tang 2 chir
s6: FPT ghi nhdn LNTT Q3/2023 cao nhét k& tir 2019
khi dat 2.429 ty dong (+20% yoy) nhG Igi nhuan mang
cong nghé va gido duc tang cao lan lugt hon 14% va
77% yoy. Liy k€ 9T2023, DT va LNTT dat lan lugt
37.927 ty dong (+22% yoy) va 6.768 ty ddng (+20%
yoy). Trong dd, chiém ty trong I8n nhat va cé toc do
t&ng cao han 20% la khdi Cong nghé - Xuat kh&u phan
mém nhd thi trudng trong diém Nhat Ban gilr dugc da
ting trudng cao. Mang dich vu vién thong duy tri da
tang trudng 10%. Mang Gido duc tdng manh hon 65%
vé doanh thu khi nhu cau hoc cong nghé tang cao.

% Ky vong tang truéng hai chir s6 ca nam 2023:
Agriseco Research du bao DT va LNTT Quy 4/2023 tiép
tuc duy tri da tang tang trudng. Theo doé, LNTT ca ndm
2023 s€ tang khoang 20% so v@i nam trudc vdi dong

FPT luc chinh tUr khGi Cong nghé (trén 20%), cung véi 2 tru

cot con lai 13 Vién Thdng va Gido duc, cu thé nhu sau:

Cong ty
C8 phan « Khoi Cong nghé du bdo tang trudng trén 20%, dong
1 g6p chinh vao mirc tang chung cia FPT nhd doanh thu| 100.000 +13,2%
FPT hgp dong ky mdi tur thi trudng nudc ngoai tdng hon

20%. Doanh thu tur thi trudng Nhat Ban du kién tang
trudng 30% yoy nhd cac khach hang ddy manh chi tiéu
chuyén déi s sau dai dich. Doanh thu Chuyén déi s6 sé
tang 35 — 40% nhd ddy manh doanh thu tir Cloud, Al.
Mang CNTT trong nudc ky vong tang khoang 7-10% vé
doanh thu qua viéc ky théa thuan hgp tac CDS vdi han
30 tinh thanh va nhém DN tu’ nhan it chiu anh hudng.

+ Khéi Vién théng du bdo doanh thu ting trudng bén
vitng 9% vyoy, trong dé mang dich vu vién théng ghi
nhan Igi nhuan tang trudng 10% yoy nhd dong gop tur
mang PayTV va Datacenter, tuy nhién mang quang cdo
van kém kha quan khi thi trudng van gép khan.

* Khoi Giao duc cd doanh thu du bao tang manh haon
30% yoy nhd nhu cau hoc céng nghé tang cao. Trudng
dai hoc FPT mdi day da thanh 1ap khoa Vi mach ban
dan gilip ndng cao ngudn nhan luc trong bdi canh nhu
cau vé chip, ban dan toan ciu dang phat trién.
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< Cap nhat KQKD Quy 3/2023: Mdc du doanh thu
giam 16% vyoy, dat 28,4 nghin ty dong tuy nhién nhg
viéc duy tri quan tri hang ton kho thap giup bién Igi
nhuan dugc cai thién, LNST tang 38% yoy, dat 2 nghin
ty dong va téng manh so véi cling ky (cuing ky 16 hon
1,7 nghin ty dong). Ly k& 9T/2023, doanh thu dat
84,5 nghin ty dong, LNST dat 3,83 nghin ty dong lan
lugt giam 27% va 63% yoy. Trong thang 10, san lugng
ban hang cac san pham thép cudn can ndng (HRC),
thép xay dung, phdi thép dat 635 nghin tan duy tri da
hoi phuc, tang 7% so vdi thang 9. Trong dd, HRC ghi
nhan trén 273 nghin tan, tang 17% so vai thang trudc.

< Bién Igi nhuan gop du bao sé tiép tuc dudgc cai

thién nhé gid nguyén vat liéu dau vao on dinh

trong khi gia thép cé dau hiéu hoi phuc: Bién Igi
HPG nhuén clia HPG dugc cai thién dan qua cac quy, dat
13% trong Q3 nhd gid nguyén vat liéu dau vao duy tri
on dinh. Ky vong gid nguyén liéu dau vao s& tiép tuc
N : duy tri & mirc thap do ngudn cung tang Ién va nhu cau
» | doan Hoa san xudt thép thd van yéu. Trong khi d6, gida thép| 30.000 +16,3%
Phat Trung Québc dang cd xu hudng hoi phuc nhd Chinh phu
Trung Quéc ddy manh kich thich kinh t€. Gid thép
Trung Qudc hdi phuc hd trg gid thép xudt khdu ctia cic
doanh nghiép Viét Nam.

Cong ty Co
phan Tap

% Ky vong cudi nam 2023-2024 san lugng tiéu thu
ciua HPG dudc cai thién: Du bao nhu cau vat liéu
xay dung sé tang trong giai doan cudi 2023-2024 nhd
nhirng giai phap gd kho cia Chinh pha gidp thi trudng
BDS bdt am dam, dong thdi gidi ngan xay dung ha
tdng cling dugc ddy manh vao giai doan cudi
ndmNgoai ra, HPG dang nd luc trién khai du 4n Khu
lién hgp gang thép Dung Quat 2 vdi cong suat 5,6 triéu
tan HRC/nam va day sé la dong luc tdng trudng dai
han trong cac ndm tdi. Tinh dén thang 9/2023, du an
da trién khai dudc 35% khdi lugng cdng viéc, du kién
di vao hoat dong trong nam 2025 va nang cong suat
thép tho 1én han 14 triéu tan HRC/nam, day s€ la dong

luyc tang trudng doanh thu trong dai han cia HPG.
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“ Cap nhat KQKD Q3/2023: IMP ghi nhan doanh
thu va LNST Q3 lan luct dat 514 ty dong (+22,4%
yoy) va 70 ty dong (+25,4% yoy). Bong Iuc tang
truéng cho IMP trong thdi gian t&i dén tUr kénh
ETC va nha may IMP2 da hoan thanh giai doan
dang ky thubc va hoat dong ddu thau bat dau
dugc trién khai mot cach dn dinh.

< Tiép tuc duy tri trién vong tang truéng kha
quan nhg tang hiéu suat cia cac nha may:
Hién tai IMP dang s& hitu nha may vdi tiéu chuén
EU-GMP véi cac nha may IMP2, IMP3 cé nhiéu Igi
thé canh tranh vé cong nghé, day chuyén san
xuat. Tuy nhién IMP chua thuc su t6i uu dugc
IMP hoat dong kinh doanh bdi hiéu suat cac nha may
van dang & muc thap. Hién tai, doanh nghiép da

Cong ty Co L2 e <
phan Dugc bat dau gia tang ty trong doanh thu tu kénh ETC

a | pham | oo host dong di thu 6 @ ch eic hon W gy | L,
Imexpharm do co thé tang hieu suat cua cac nha may hien tai.

< IMP con nhiéu tiém nang tang trudng trong
trung va dai han: Trién vong tich cuc dén tir (1)
Nang cao hiéu suat cta cac nha may EU-GMP hién
tai khi hoat dong dang ky thudc da hoan thanh;
(2) Ti€ép tuc dau tu vao nha may IMP4 giup da
dang thém danh muc san phdm vdi cac dong
thudc tiém Non betalactam co gia tri cao han, bao
gom thudc dung dich tiém va bot dong pha tiém
la cdc san phdm cd nhu cdu dugc du bdo ting
trudng nhanh trong cac nam tdi; (3) Nhu cau sur
dung thudc khang sinh, thudc Generic & Viét Nam
ti€p tuc tang trudng & mdc cao trong nhiéu ndam
tdi khi dan s6 Viét Nam dang gia hda véi toc do
nhanh va nhu cau tham kham stic khée cling ngay
mot tang khi thu nhdp binh quan dau ngudi cao
hon.
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< Cap nhat KQKD Q3/2023 tang trudng tich cuc:
MWG ghi nhan DT va LNST Q3 lan lugt dat 30.521 ty
dong (-5,6% yoy) va 39 ty dong (-96% yoy). Mac du
KQKD giam so vdi cung ky do sUc cau tiéu thu yéu,
nhung cling cho thdy nhitng tin hiéu dau tién clia su
phuc hoi. Doanh thu T9/2023 cla MWG ciing & murc
cao nhat k& tor dau ndm, Igi nhudn Q3/2023 cia MWG
da cai thién han so vdi cac quy trude do.
< MAang ICT van dang gip nhiéu khé khin nhung
ky vong phuc héi trong nam 2024: Liiy ké 972023,
doanh thu 2 chudi TGDP va DMX dat 62.400 ty dong,
gidm 23% yoy do stic cdu dbi vdi cac san pham dién
thoai, dién may suy giam. Ching toi ky vong doanh s6
2 chudi nay cé thé phuc hdi chdm trong Q4 nhd cac
mau Iphone 15 méi dugc ra mat ky vong gilip cai thién
doanh thu va Igi nhuan. Toc do phuc hoi sé€ tét hon
Cong ty Co| trong ndm 2024 khi kinh t€ bot kho khan va trén mirc
phan Pau nén thap clia ndm 2023.
4 ~ - 44.000 +15,2%
tu The gidi| < Chubi Bach héa xanh tiép tuc cai thién, ky vong
Di déng c6 ldi t&r ndm 2024: Doanh thu cla chudi BHX
9T2023 dat 22.300 ty dong (+12% yoy). Doanh thu
moi clfa hang trong T9 & mic 1,65 ty ddng/ngay, tiép
tuc cai thién va d3 tién gan dén diém hoa von theo udc
tinh & muc doanh thu 1,7-1,8 ty dong/ngay. Agriseco
Research ky vong BHX cd thé dat dudgc diém hoda vén
trong ndm 2024 va co thé dem V& Igi nhuén cho doanh
nghiép. Ngoai ra, thuong vu thoai 20% von cia BHX
tuang ducng 1,5-1,7 ty USD dang dudc trién khai va co
thé& hoan tat vao ndm 2024.

MWG

*

7
0.0

Gia c6 phiéu giam manh dua dinh gia vé ving
hap dan haon: Gia c6 phiéu MWG d& gidm manh trong
1 thang qua, thdi diém gidm sdu nhat da chiét khau
khoang 40% tur vung dinh ngdn han trong thang 9. Tuy
nhién, & muc gia hién tai, Agriseco Research danh gia
MWG d3 & vung dinh gid phu hop dé cé thé tich Iy Vi
ky vong phuc hdi trong Q4 va ndm 2024.

Agriseco — Cham lo gieo trong dong von cua ban
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< Cap nhat KQKD Q3/2023 va 9T2023: Quy 3/2023
DTT va LNST cua QNS lan lugt dat 2.482 ty dong va
506 ty dong, tang 7% va 60% vyoy. Liy ké 9T2023,
DTT va LNST lan lugt dat 7.780 ty dong tang 22,5%
yoy va 1.535 ty dong, tang gan 80% yoy, vugt xa mic
Igi nhuan k& hoach dat ra cho ca nam 2023 la 1.008 ty
dodng. Trong d6, mang dudng thanh phdm dang la ddng
luc tang trudng chinh trong 972023 (+115% yoy) chud
yéu nhd gia dudng thé gidi lién tuc tang cao tur thang 4.
Mang sira dau nanh lliy k€ 9T2023 ghi nhan doanh thu
sut giam nhe 9% yoy, dat 3.106 ty dong do nhu cau
tiéu dung van dang yé&u khi kinh t& khé khan.

% Tiép tuc hudng Igi nha da tang caa gia dudng: Gia
mia dudng thé gidi ti€p tuc xu hudng tang va dang &
mc cao hon khoang 10% so vdi cung ky, day dong

QNS thdi la mlc cao nhat trong 10 ndm qua. Da tang gia

Cong ty C4| dudng nhiéu kha nang sé ti€p tuc dién ra trong quy 4

5 phan do cac Iénh han ché& xudt khdu van chua chdm ddt va| 53.000 +11,8%

Pudng tinh hinh thai tiét bat Igi. Ngoai ra, dién tich tréng mia

cia QNS du kién ti€p tuc gia tang trong cac nam tdi va

la dong luc tang trudng dai han. Doanh nghiép sé ti€n
hanh md& réng 9.000 ha vung trong va san lugng mia
toan vung An Khé du ki€én dugc cai thién tir 1,68 triéu

tan Ién mic 2,1 triéu tan trong nién vu 2024- 2025.

Quang Ngai

72
£ X4

Nganh dudng trong nudc tiép tuc dugc hudng Igi
nhd duong Thai Lan bi ap thué chong ban pha
gia: Theo Quyét dinh s6 1989/QD-BCT cua BO Tai
chinh, mét s6 san phdm dudng mia cd xuét x( tir Thai
Lan sé bi ap dung bién phap chdng ban pha giad va
chong trg cap. Quy dinh nay s€ ¢ hiéu luc ap dung téi
15/06/2026. Quyét dinh cla bd tai chinh cho thay
nganh dudng trong nudc dang dudc quan tam va bao
hd, day chinh la co hdi d€ cac doanh nghiép tdng dudc
dién tich vung trong nhu QNS cé thé chiém thém thi
phan trong nudc.
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“ KQKD Q3/2023 va 9T2023 tang trudng tich
cuc: Quy 3/2023, STB ghi nhan LNTT dat 2.085 ty
dong, tang 36% yoy nhG giam manh chi phi dy
phong tin dung gan 66% yoy, chi con 827 ty dong.
Liy k€ 9T2023, STB ghi nhan murc tang trudng LNTT
cao nhat toan nganh, dat 6.480 ty dong (+54% yoy)
nhd thu nhap lai thuan ti€p tuc duy tri tang trudng
45% yoy va chi phi du phong rui ro tin dung giam
hon 43% yoy.

R/
°

Ky vong STB ti€p tuc duy tri da tang truéng
trong nhirng thang cu6i nam: Chung t6i danh gia
LNTT ca& ndm 2023 cla STB cd thé tiép tuc ting
trudng so vdi cling ky nhd (1) tang trudng tin dung
dat gan 9% tU dau ndm — cao han so vdi trung binh
Ngan hang| toan nganh va du kién sém hoan thanh han mdc tin
TMCP Sai dung ca ndm 2023 la 11% nhG nhu cau cac thang
6 . R . . on - 33.000 +13,7%

gon cudi nam tang trd lai; (2) ty 1€ NIM tieép tuc dugc duy
Thuong Tin| tri trén 4% - thudc top dau nganh nhg chi phi von
thap han; (3) chat lugng tai san duy tri tot nhd ty I€
LDR dat 81%, ty |é SFL dat 23,4% va toc do tang ng
xau da cham haon so véi dau ndm 2023. Chung t6i ky
vong STB cd kha nang ghi nhan két qua thu hdi 16n
khoang 19.000 ty dong tu viéc thanh ly thanh cong
cac tai san thé chap (nhu KCN Phong Pha va 32,5%
cd phan STB tai VAMC) vao Q4.2023 hodc dau nam
2024, qua dé hd trg tdng trudng Igi nhuan.

STB

X3

* Dinh gia hap dan: Ty 1& P/B hién tai clia STB la
1,2x thap haon so vdi trung binh nganh 5 nam la 1,5x
lan. Tuy nhién trong tucng lai, dinh gia nay s€ trd lén
hdp dan hon nh& (1) chat lugng tai san dugc cai
thién do khong co rai ro TPDN; (2) khong con ap luc
trich lap du phong trai phi€u VAMC.

Agriseco — Cham lo gieo trong dong von cua ban
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CHUONG TRINH U'U DAI

UU DAI TUNG BUNG, CHAO MUNG SINH NHAT

v" Phi giao dich 0,1%;

v/ Lai sudt margin vu dai 7% /nam;

v Thdi gian ap dung: Tir 1/10/2023 dén 31/3/2024;

v DOi tugng ap dung: Tat ca khach hang md tai khoan chirng khoan ti
01/10/2023 dén 31/12/2023

GOI SAN PHAM VAY MARGIN T+10

Lai suat margin uu dai 8,9%/nam;

v Mién phi giao dich;

v Han mic du ng 500 ty dong;

v Dai tugng ap dung: Tat cad Khach hang dang sir dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

AN

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA
KHACH HANG CUA AGRIBANK

1. DBGi v8i CBNV culia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

V' Lai sudt margin uu dai 9% /nam;

2. DAi vdi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

v Lai sudt margin vu ddi 10%/nam.

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Artex, 172 Ngoc Khanh, PhuGng Giang V6, Quan Ba Dinh, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, sé 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Néi Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cdng Trir (2A Phé Bic Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,

Quan 1, TP. H6 Chi Minh.
Tel: (+84 28) 3914 2111

Quan Pha Nhuan, TP. HG Chi Minh
Tel: (+84 28) 3260 4396

HON 200 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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