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XU HUGNG TANG GIA Bl THU THACH

Nda dau nam 2024, VNINDEX duy tri da téng gia tich cuc bat dau ti T10/2023, xac lap dinh 3 vung 1.301 vao gilia Thang 6/2024 (+ 15,1% so v&i dau nam). Tuy nhién, da tang gia
cuta VNINDEX khéng dugc gilt viing trudc ap luc vé ty gia dang cao trong thang 7/2024 va ap lyc ban rong khéng nging nghi ctia nha dau tu nuéc ngoai.

Tinh t&i 26/7, VNINDEX van dang duy tri & ngudng 1.240 (+9,9% so v&i ddu ndm), va la mdt trong nhiing thj truéng chiing khoan cé muc dd tang gia tot.

Tuy nhién, nhiing phién diéu chinh sau cudi thang 7 dau thang 8/2024, dac biét trong bdi canh ban thao ctia TTCK Thé gidi da khién VNINDEX pha v3d xu hudng tang dugc thiét lap
tuT10/2023.

Viéc gilr viing ngudng 1.150-1.160 dugc coila thirthach cta VNINDEX trong viéc duy tri kénh tang gia trung dai han trong giai doan t&i.

Tuy nhién, néu khdng tinh tdi kha nang “suy thoai” ctia nén kinh té My do cac diu hiéu canh bao suy thoai méi chi chém gia ting gan day, ching téi thdy rang, kich ban phu
hgp ctia VNINDEX trong giai doan 6T cudi nam la tiép tuc dao déng trong bién dé 1.150-1.300, trong béi cdnh vi mé trong nudc 8n dinh, ting trudng tich cuc va nén dinh gia
chung da tré nén tuong déi hap dan.

Ty lé tang gia ciia VNINDEX va cac thi truong (*)
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NHIN LAI KICH BAN PAU NAM

FED CHAM CAT GIAM LAI SUAT

7 thang dau nam 2024, thi trudng da van dong trong khung kich ban co sd theo bao cdo chién lugc 2024 clia ACBS. Trong dd, yéu té I6n nhat tac déng tdi bdi canh ty gia, 13i suat va
dong tién cta NDT nudc ngoai ddi véi thi trudng Viét Nam la béi cdnh “FED cat gidm 13i suat cham” so vai ky vong ban dau clia cac nha dau tu, ti dé ap luc 1én ty gia va 1ai suat kéo
dai sudt Q2/2024.Tuy nhién, di€ém sang I&n nhat la tang trudng GDP phuc hdi manh vao Q2/2024 va trién vong tang trudng ndia cudi nam van tich cuc.

KICHBAN CO SG

VNINDEX: 1000-1280

Kinh té My ha canh mém, tuy nhién lam phat dai ddng. FED chi bat ddu cat giam
1ai suat tu Q3/2024, véi téc dd cat gidm cham (0,75% trong ndm 2024 nhu
Plot dot hién tai). Kinh té Thé gidi tang trudng thap, Trung Quéc tiép tuc suy
thoai.

Tang trudng GDP cua Viét Nam dat 5,6%. Lai suat VND ti€p tuc duy tri 3 muic
thap. Do d6, chénh Iéch 13i suat USD, VND van cao va kéo dai xuyén suét nam
2024, ap lyc 1én ty gia USDVND van hién hiiu. Sy mat gia cha yéu tap trung vao
ndra dau nam 2024 va sau do phuc héi dan vao cudi nam. tuy nhién, gidm nhe so
véindm 2023 (VND mat gia 1,6% so v&i USD).

Cac bién phap, chinh sach hd trg nén kinh té néi chung & TTCK can thém thdi
gian dé phat huy tac dung. Thi trudng BDS van trdm Iang, trong khi ap luc tra
ng trai phiéu clia cac doanh nghiép BDS trong nam 2024 van con rat 1én.

Chién lugc dau tu: Uu tién chién lugc “Stock pick”, lua chon cac nhém nganh
va doanh nghiép co trién vong Igi nhuan 2024 kha quan, khéng phu thuéc 16n
vao ky vong “phuc héi” cla cac nén kinh té, tinh hinh tai chinh lanh manh, dinh
gia hap dan: Céng nghé, BDS Khu cdng nghiép, Dau khi, Hoéa chat, Dau tu céng
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THUC TE

FED cham cat gidm lai suat. Xac suit cao nhat cla dot cat gidm lai
suat dau tién dang roi vao Thang 9/2024 khi sé liéu viéc lam ctia My
bt dau suy yéu. Lam phat cao dai ddng nhung xu hudng van dang
gidm dan. Nén kinh té Trung Quéc phuc hoi cham.

Tang truédng GDP cta Viét Nam 6T2024 dat 6,42% nhd tang trudng
dot pha trong Q2/2024 (6,93%). Tuy nhién, do chénh léch lai suat
VND-USD am kéo dai mdt thai gian da khéng khuyén khich cac doanh
nghiép FDI ban ngoai té cho hé théng ngan hang -> Ty gia neo cao
trong 6T dau nam.

Pau tu céng chiing lai, KRX chua kip trién khai, tién dd nang hang thi
trudng chua ré rang. Bén canh dé, thj trudng BDS dan dung van tram
lang. Cac bién phap hé trg tai khda sap cham dut.

Danh muc chién lugc dau ndm & Q2/2024 cé muc tang trudng tét han

VNINDEX. Danh muc Q1: + 15,7% sv VNINDEX: + 7,8%, Danh muc Q2:
+5,85% vs. VNINDEX: + 0,16%

ACBS



KICH BAN 6 THANG CUOI NAM 2024

TiCHLUY DI NGANG

VNINDEX: 1150-1300

Fed s& bat dau ha lai sudt tu Thang 9/2024. Sé liéu lam phat (CPI, PCE) déu dang trén da gidm, trong
khi thi trudng viéc lam rd rang da suy yéu trong nhiing ngay qua khién nguy co suy thoai ctia kinh té
My tr& thanh méi quan tdm hang dau. Hién tai, FED tham chi dugc ky vong c6 thé cét giam lai suat 3
lan trong ndm nay, vai t8ng muc cat gidam > 1,0%.

Téang trudng GDP cia Viét Nam cé thé dat trén 6,2% trong nam 2024. Ky vong da tang trudng trén
6% tiép tuc dugc duy tri trong 6 thang cudi nam, nhd ddng lyc tu san xuat cdng nghiép va xay dung,
xudt khau. Da tang trudng cé thé chiing lai trong Q4/2024 trong trudng hgp My & cac thj trudng xuat
kh&u chinh d8i mat vi nguy co suy thoai kinh té.

Ap luc ty gia gidm dan vao cudi nam. Lam phat van duy tri duéi 4,5%. Lai suat huy déng cé thé gia
tang khi nhu cau tin dung tang Ién, tuy nhién muc tdng khéng dang ké (< 0,5%). Tinh trang ban rong
clia NDT nudc ngoai dugc cai thién, mac du cé thé van tiép tuc dién ra 3 mét sé nhém cé phiéu dac
thu.

Chién lugc dau tu: Tiép tuc uu tién chién lugc “Stock pick”, lua chon cac doanh nghiép cé trién vong
Igi nhuan 2024-2025 viing chac, tai chinh lanh manh, dinh gia phu hgp trong cac nhém nganh dugc
hudng Igi trung han: Ngan hang, BBS Khu céng nghiép, Xay dung céng nghiép, Van tai, Céng nghé,
Banlé
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DUPHONG CAC CHi TIEU VIMO

2024 2H2024

Min Max Min Max
GDP 6,2% 6,7% 6,1% 7,0%
Chi 56 san xuat 95%  9,8% 113%  11,9%
cong nghiép
Téng mucbanlé 8,7% 9,7% 9,2% 10,8%
CPI 4,0% 4.5%
Xuét khau 18,0% 22,0%
USDVND +3% +4,0%
Tang trudng tin 15%
dung
Lai suat OMO (ky 4,00% 4,50%

han 2 tuan)
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6T2024: KHOI NGOAI BAN RONG KY LUC

Nén kinh té My van viing manh trong 6 thang dau ndm va viéc FED cham ha lai suat da hé trg Ty déng

stic manh cta DXY. Chénh Iéch lai suat duong gitta USD va hau hét cac dong tién trén thé
gidi da thu hat dong tién chia cac NDT nudc ngoai ti cac thi trudng méi ndi & can bién quay

trd lai thi trudng My. Lan séng ban rong dién ra trén dién réng, khéng chi tai Viét Nam.

Riéng Viét Nam, 7 thang dau nam, kh&i ngoai ban rong khoang 59.000 nghin ty (2,3 ty USD).
Déc biét, luc ban rong tap trung manh 3 mét sé ma cé phiéu thudc nhém Vingroup (VHM,
VRE, VIC) truéc lo ngai vé trién vong kinh doanh xe dién cuta Vinfast. Bén canh do6, FPT ciing
la c8 phiéu c6 muc dd ban rong cao, chl yéu dén tir ly do dinh gia dat dinh nhd mai lién hé vai

cau chuyén ban dan/Al toan cau.

Tuy nhién, trong 3 tuan lién tiép cudi thang 7, dau thang 8, luc ban rong ciia NDT nudc ngoai

dang c6 dau hiéu chiing lai.

VN 1236.60 (-0.44%) USDVND 25205.00 (-0.38%)
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PAO CHIEU CHiINH SACH TIEN TE TREN TOAN CAU

«  Cécséliéu vé lam phat dang trén da gidm cung vdi thi trudng viéc lam cé dau hiéu suy yéu dang lam day I&n lo ngai vé& rii ro suy thoai déi véi nén kinh té ctia My. Ap luc cét gidm
lai suat 1én FED dang ngay cang gia tang, mac du trong cudc hop dinh ky dau thang 8, FED van tiép tuc gilt nguyén muc |di suat 5.25-5,50% va dang la la NHTW cuéi cling chua
vach rd 16 trinh ha 1ai suat.

* yléduykién FED sé& cat gidm Iai suat trong thang 9/2024 theo CME Ién hon 90%, va ty 1é ing hd cé thém 2 dgt cat nira vao thang 11 va thang 12/2024 dang gia téang vuot qua
muc 50%. Tham chi, gidi dau tu ky vong FED s& manh tay cat gidm 0,5% ngay trong thang 9/2024.

*  Béncanh dé, ngay cang nhiéu ngan hang Trung ucng cét gidm lai suat (BoC, ECB, BoE,...), bao hiéu dao chiéu chinh sach tién té sang ndi 1dng khi lam phat ha nhiét va dé hé trg
tang trudng.

*  Theo chisé cta Macro Micro, ty Ié NHTW cé hanh déng cat gidm lai suat gan nhat dang tang 1én (hién dat hon 42% trong Thang 6/2024).

World - Proportion of Central Banks Cutting/Hiking Rates

MacroMicro.me | MacroMicro

Ty Ié FED ha l3i suat trong cac dot con lai 2024
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VIET NAM: AP LUC TY GIA GIAM NHE NUA CUOI NAM

+  Chénhléch lai suat VND-USD kéo dai tir T6/2023-T4/2024 da tao ap luc dai déng 1én ty gia USDVND. Ap luc ngay cang trd nén gay gét vao cudi Q1, dau Q2 khi nhu cdu mua USD
cua cac doanh nghiép FDI gia tang.

« D& 8ndinh ty gia, NHNN d3a déng loat 4p dung cac bién phap diéu phéi thanh khoan VND trén thij trudng lién ngan hang (phat hanh tin phiéu, cung tién qua OMO, tang lai suat tin
phiéu & OMO) va tham chi ban ngoai té dé gidm bst cing thdng cung — cau.

*  Nhiing bién phap nay da phat huy tac dung, hé trg ty gia USDVND trén thj trudng lién ngan hang giao dich 8n dinh & viing 25.300-25.450 trong luc chd tin hiéu dao chiéu chinh
sach tu FED trong thdi gian tdi.

*  Chung tdi cho rang, ap lyc ty gia USDVND t&i cudi nam sé gidm nhe so vdi hién tai, va co thé lay lai mét phan nhoé da gidm gia trong nita dau nam. Trong khi dé, 13i suat huy dong
dan cu chi gia tang khéng dang k& 3 mét sé ky han ngan va tai mét s6 ngén hang, nhung chua thé hién xu hudng chung ctia nganh.

Bién dong ty gia USD/VND Chénh léch lai suat LNH USD - VND
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TANG TRUGNG TOAN CAU: CO LO LANG, NHUNG VAN ON DINH

IMF da 2 1an diéu chinh tang ddi véi ting truéng GDP toan cdu nam 2024, mét 1an vao thang 1/2024 va 1 1an vao thang 4/2024. Trong bao cao cap nhat trién vong kinh té thé
gldl cbng bé ngay 16/7, IMF tiép tuc gilr nguyén dy bao nén kinh té thé gidi sé tang trudng 3,2% trong nam 2024 (khong d8i so va&i ban cap nhat thang 4/2024). Trung Quéc va
An D6 du kién sé& thic day tang trudng kinh té khu vuc nay, vai tang trudng GDP cla Trung Quéc udc tinh dat 5% va An D6 usce tinh dat 7% trong nam 2024. Trong khi d6, du
bao tang trudng kinh t& My nam 2024 gidm xudéng con 2,6%, va Nhat Ban dat 0,7% do gian doan nguén cung va dau tu tu nhan yéu.

Viét Nam chiing kién GDP Quy 2/2024 tang an tugng, dat 6,93%, dan t&i GDP 6T2024 dat 6,42%. Nhiéu t8 chlc co cai nhin lac quan hon vé tang trudng kinh té cta Viét Nam

trong 2024. Tu dé, du phéng GDP tir cac t8 chiic nay dugc diéu chinh tang Ién muc binh quan 6,1%.

Du bao tang trudng kinh té ndm 2024 ctia IMF

Thang 10/2023

Théng 1/2024 Théng 4/2024
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Hoa Ky

Thang 7/2024

Khu vuc EU

Puc

Phap

Nhat Ban
Trung Quéc
An bo

Nga

Brazil

Viét Nam
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Nguon: IMF
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PMI & THUONG MAI QUOC TE TIEP TUC HOI PHUC

» PMI cla cac nén kinh té I18n tiép tuc da khéi sdc bat dau tirthang 1/2024. Hau nhu tat ca cac nudc san xuat 16n déu co PMI trén 50.

> PMIViét Nam tang manh Ién 54,7 trong thang 6/2024 va tiép tuc duy tri mlc ndy trong thang 7. Day la muic cao nhat ké tirthang 5/2022.

> Nhu cau nhap khéu gia tang tr& lai cla cac thi trudng chinh clia Viét Nam nhu My (XK qua My +23,9% svck trong 6T24), Chau Au (XK +14,1% svck trong 6 T24) va Han Qudc (XK
+10,24% svck trong 6T24) - la tin hiéu tich cuc cho cac doanh nghiép xuat khau cta Viét Nam.
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VIET NAM: GDP Q2/24 VUGT KY VONG (+6,93%)

GDP Q2/2024 tang 6,93% svck, v&i dong gop chinh tir 2 nhém nganh céng nghiép & xay dung va dich vu. Chi tiét hon, nganh cdng nghiép ché bién ché tao déng gép 2,29% vao
muic tang ctia GDP Q2/2024. Phia nganh dich vy, riéng 2 nhoém van tai & kho bai va luu trd & an uéng t8ng céng dong gép han 1% vao muc tang trudng GDP.

6T2024, GDP tang 6,42% svck, v&i khu vuc cdng nghiép va xay dung phuc héi tich cyc, dac biét la nganh céng nghiép ché bién, ché tao; khu vuc néng, Iam, thay san va dich vy

van duy tri n dinh.

* Ngay sau khi cé két qua tang trudng GDP clia Q2/2024 va 6T2024, B4 K& hoach va Bau tu da dé nghij Chinh pha diéu chinh kich ban tang trudng ca nam 1én ti 6,5 - 7% thay vi 6 -
6,5% theo Nghi quyét 01.

» ACBS ciing diéu chinh duy bao tiang trudng kinh té caa Viét Nam Ién muc 6,2%-6,7% (tang tu 5,8%-6,2%) trong ndm 2024 hd trg bdi sy phuc héi an tugng clia hoat déng san

xudt cdng nghiép, hoat ddng xuat khiu tang trudng tré lai, va dong vén FDI ti€p tuc duy tri manh.

Ting trudng GDP theo Quy Dong gop tang truédng GDP cac nhém nganh chinh

15.0% 13.8% Q2/2024
7.0% . A N ia
10.0% 7.0% 7.5% ° 7.8% Néng, Lam va Ngu nghiép
6.9% : 6.6% 6.7% 6.9%
4.7% 520 5.1% 5.9% 5.5% 5.9%
4.5% e 70 : o
3.7% o, 4.1%
5.0% 2.7% 3.3% A . a N A
0.2% ° |_5_9% I I Cdbng nghiép va Xay dung
o THR R amnn i _mn s_-nlnl
ll H Dichvu
-5.0%
B Thué san phdm trutro
-10.0% cap s&n phédm
[e)] [e)] [e)] [e)] o o o o i — — i N ~N N ~N N M M M < <
— — i — N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N
¢ o o o o o o o o o oo oo o o o o o o o O O
— N M < — [oV] M < — [aN] M < — N M < — [oV] M < — N
= Nong, Lam va Ngu nghiép R Cong nghiép va Xay dung Dich vu Tang truéng GDP

Ngubn: Téng cuc Théng ké
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CAC CHi SO ViMO PHUC HOI

Di liéu hang quy Q12022 Q22022 Q32022 Q42022 Q12023 Q22022 Q32023 Q42023 Q12024 Q22024
GDP (n/n) 5.05% 7.72% 13.67% 5.92% 3.32% 3.72% 5.47% 6.72% 5.87% 6.93%
Néng, Idm nghiép va thdy san 2.53% 3.02% 3.24% 3.85% 2.52% 3.07% 4.30% 4.13% 3.42% 3.34%
Cbéng nghiép va xdy dung 6.41% 8.87% 12.91% 4.22% |-0.40% 1.13% 5.16% 7.35% 6.66% 8.29%
Dich vu 4.64% 8.56% 18.86% 8.12% 6.79% 6.33% 6.43% 7.29% 6.20% 7.06%
Chi s6 san xuat cong nghiép (IIP) (n/n) 6.81% 10.83% 10.94% 3.02% -0.21% 2.84% 4.97% 5.89% 9.46%
Téng muc ban 1é hang hda va dich vy (n/n) 4.44% 19.46% 17.11% 13.87% 8.80% 7.30% 9.30% 8.38% 8.81%
Kim ngach xuat khdu (YTD) (triéu USD) 88,579 96,832 95,343 89,049 79,170 85,747 93,540 96,530 92,875 96,978
Kim ngach nhap khau (YTD) (triéu USD) 87,770 97,581 89,980 85,340 75,100 77,480 84,859 90,173 85,282 93,166
Can can thuong mai (triéu USD) 890 -750 5,363 3,709 4,070 8,267 8,681 6,357 7,593 3,812
FDI gidi ngén (triéu USD) 4,450 5,640 5,368 6,972 4,320 5,892 5,701 7,267 4,630 6,210
FDI dangky (triéu USD) 7,280 4,480 3,713 7,097 4,230 5,966 5,188 12,686 5,700 7,790
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LGI NHUAN DNNY: TANG TRUGNG ON PINH

« 6T ddundm 2024, t8ng LNST cla cac doanh nghiép niém yét trén san dat 242 nghin ty, tang 11% so Nganh LNSTQ2/24vs  LNST6T/24vs
v&i 6T2023, trong d6 nhém tai chinh ting 15,7% va nhém phi tai chinh tang 7,8%. Q1/24 6T/23
A - (o) [o)
*  Tuy nhién, da tang cta nhém phi tai chinh duy tri tuong déi viing vang trong 3 quy lién tiép. Trong khi gafélié phu tiing 1220//(’ 111028652//0
. v ’ , a . N . a N = . . > v L 7 -2.470 070
nhcim tal.chlnfj, tron%do tru cc_>vt chinh la nganh ngan hang, van dugc du bao cé kha nang duy tri tang Xay dung va Vat liéu 38.1% 76.2%
trudng Igi nhuan > 15% trong nam nay. Truyén théng 62.6% 76.0%
«  Vivay, dubao tang trudng 6T cudi ndm 2024 sé tiép tuc phuc héi 8n dinh (>10% svck), nhung cé thé Hang cong nghiép 29.4% 51.1%
-2 N r. A > A A 0, [0)
gidm t&c nhe so vai 6T ddu nam. Héachat 24.7% 47.0%
Dich vu tai chinh -9.9% 46.6%
Hang gia dung 51.9% 20.5%
Thiét bj, Dich vu va Phan phaoi
Dau khi -34.0% 19.5%
~ 'a A N ~ A 2
Tong LNST cac doanh nghiép niém yét Van tai 19.4% 14.4%
> Ngén hang 5.0% 14.3%
Ty dén
yaeng +2 8% +2 2% +10,1% Bao hiém phi nhan tho 8.3% 11.9%
250,000 2 1% 0.3% e ’ Bao hiém nhan tho -27.2% 8.8%
' ' Céng nghiép nang 29.3% 6.3%
200,000 . San xudt thyc phédm 22.3% 6.1%
Bia va d6 udng 48.6% 2.7%
150,000 Thiét bjva Dichvu Y té 80.9% -0.8%
San xuat Dau khi -16.5% -6.6%
100,000 Ph%n phdi thuc phdm & dugc
phdm 18.9% -7.3%
50.000 Nudc & Khi dot 16.8% -13.0%
’ Dugc ph&dm -12.8% -19.4%
Bat dong san 4.2% -22.0%
- Khai khoang -293.0% -42.8%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Sar YUSt & Phan ohéi Die
) N o anxua anphortien 58.7% -58.7%
B Téng Nhém Tai Chinh BNhom Phi Tai Chinh Vi&n théng di dong -36.1% -300.5%
Nguédn: ACBS & FiinPro, % tdng sv quy trudc Nguén: ACBS & FiinPro
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NGAN HANG & BAT DONG SAN: 2 TRU COT CHUA BPEU

*  Haitry cét chinh vé Igi nhuan cda VNINDEX la nganh ngan hang & BDS. Trong khi nganh ngan hang van duy tri dugc da tang trudng vé Igi nhuan, véi NIM dang c6 xu huéng ma

réng nhé chi phi huy déng van & viing thap, thi nganh bat déng san, dac biét la BDS dan cu, van chua cho thay su phuc héi.

*  Dac biét, nganh BDS gap kho ca vé tang trudng Igi nhuan (LNST 6T/24: -22% svck) khi thj trudng BDS dan cu van chua phuc héi. Tuy nhién, LNST Q2/2024 da c6 sutang trudng

nhe sovGiQ1/2024 (+ 4,2%).

*  Ngugc lai, nganh ngan hang duy tri dugc da téang trudng Igi nhuan so véi cung ky nam trudc, do Q2, Q3/2023 la muic nén thap cta nganh.

%Tang gia cac nhém nganh (01/2024 -07/2024)
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° 37% 349
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Nguédn: ACBS & Bloomberg
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PINH GIA: VN30 CON HAP DAN

Nhém cé phiéu v8n héa trung binh (VNMID) cé ty Ié tang gia t&t nhat ké tir ddu ndm
(+19,4%). Trong khi c8 phiéu VN30 cé muc tang tuong duong VNINDEX (9,9%) va
nhom c8 phiéu vén héa nhé chitang 4,2%.

Mac du tang so v&i dau nam, nhung nén dinh gia P/E cia VN30 van thap hon trung vi
giai doan 2020-2024 kha nhiéu (median: 13,4). Trong khi do, cd VNMID va VNSML déu
dang bd xa muc P/E trung vi giai doan 2020-2024 (trung vi VNMID: 13,3, VNSML:
12,2).

Vi vay, vdi trién vong Igi nhuan khé c6 thé but pha trong 1-2 quy téi, viéc diéu chinh
trén dién réng déi véi cac c8 phiéu von hoda viia va nhéd la phiu hgp. Ca héi trong nla
cudi clia ndm sé& co6 phan nghiéng vé nhém VN30 (trong dé c8 phiéu ngan hang chiém
ty trong 16n), dac biét trong béi canh FED ha lai suat va dong tién ti NPT nudc ngoai
c6 thé tham gia tré lai thj trudng.

Muic do tang gia tu dadu nam 2024 (*)

30%

25%
19.4%
20% o
15%
9.9%
10%
4.2%

5%

0%
01/02/2024 02/02 03/02/2024 04/02/2024 024 06/02/2024 07/02/2024
-5%

-10%
VN30 emm==}/NMID ====VNSML

Ngudn: ACBS & Bloomberg, (*): tinh tdi 26.7.2024
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XEP HANG NGANH
EE e e

Tai chinh

Ngén hang

Chungkhoan

Bat déng san & xay dung
BDSnhaé

BDS Khu céng nghiép

BDS nghi dudng

Xay dung ha tdng & dan dung
Tiéudung & Banlé

Hang hoda tiéu dung, banlé
Nguyénvat liéu xay dung
Thép

Nangluong

Da&u khi

bién

Phan bén & Héa chat coban
Xuét khau thay san, dét may
Cangbién

Céngnghé
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Cé8 phiéu dai dién nganh

STB,VCB, MBB, TCB, CTG, BID, VIB
SSI,VCI, HCM, VND

VHM, NLG, KDH, DIG, TCH

IDC, SIP,KBC, BCM, VGC, PHR
NVL, CEO

LCG, HHV, VCG,CTR,CTD, HBC

FRT, MWG, PNJ, DHG, DHC, VNM

HPG

PVS, PVD, BSR, PLX, GAS
QTP, REE, GEG, PC1,NT2,POW

DGC, DCM, DPM

FMC, VHC, ANV, IDI, MSH, STK, TCM
GMD, VSC, HAH

FPT

Trung )
dir s Tich cuc

Chung t6i nang trién vong nganh ban 18, tiéu dung
tU Trung tinh Ién Tich cuc do ky vong vé da phuc héi
ctia nganh nay sé manh hon vao nita cudi nam.

Chung toi ha trién vong ngan han cta nganh chting
khoan tu Tich cuc xuéng cén Trung tinh. Ly do cua
sy diéu chinh nay dén tu: (1) KQKD Quy 2/2024 cla
cac céng ty chiing khoan cho thay téc d6 tang truéng
am so véi cung ky nam trudc. Ba phuc héi tu day da
chiing lai, trong khi dinh gia binh quan nganh dang dat
dinh.

Chung téi ha trién vong clia nganh Dau khi tu tich
cuc xudng coén Trung tinh do trién vong gia dau di
ngang va tién do trién khai L6 B O Mén van cham. Tuy
nhién, mot s6 doanh nghiép xang dau (PLX, BSR) cé
thé& co6 da phuc héi Igi nhuan tét trong ndia cudi nam
nhg gia tdng vé san lugng va bién gop.

Chung téi ha trién vong ctia nganh xuat khau thay
san trong ngan han tu Tich cuc xuéng cén Trung
tinh. San lugng gia tang nhung gia van suy giam dan
téi tang truédng doanh thu khéng tuong xing. Chi phi
ban hang & quan ly gia tdng an mon Igi nhuén. Tuy
nhién, nhom Dét may co6 két qua khad quan hon so véi
Thay san.

ACBS



DANH MUC CHIEN LUGC

LNST  LNST LNST Gia muc

Ngay cap nhat 2022 2023 2024F tieu 2023  2024F 2023  2024F

STT Ma gan nhét Nganh (tyVND) (ty VND)  2023% (ty VND) 2024%  (VND) P/E P/E P/B P/B
1 STB  6/6/2024  Nganhang 5041 7,719  53.12% = 12,573 62.88% 36,200 7.7 4.7 1.2 1.0
2 BID  24/07/2023 Nganhang 16,013 18,736  17.00% 21,623 15.41% 54,000 14.1 12.2 2.2 1.9
3 KBC  12/7/2024  B&tddng san 1,577 2,245  42.36% 1,478  -34.16% 43,000 10.6 11.1 1.2 1.1
4 BCM  12/7/2024  B&tddng san 1,715 2,280  32.94% 2,142 -6.05% 76,200 27.9 32.7 3.9 3.6
5 MWG 1/7/2024 Banlé 4,102 168  -95.90% 4,087 2332.74% 73,300 530.4 22.6 3.8 3.4
6 PNJ  2/2/2024 Ban I& 1,811 1,971 8.83% 2,251 14.21% 114,400 17.7 15.8 3.2 2.8
7 PLX  1/8/2024 Dau khi 1,450 2,812  93.93% 4,023 43.07% 47,500 27 18.9 2.1 1.9
8 REE  27/05/2024  Danganh 3515 2,786 -20.74% 2,878 3.30% 70,400 13.3 13.7 1.4 1.5
9 HPG  5/4/2024 Thép 8,444 6,800 -19.47% 10,585 55.66% 31,460 28.6 15.2 1.6 1.4
10 HAH  4/5/2024 Logistic 822 385  -53.16% 258  -24.68% 48,900 11.8 17.6 1.4 1.3
11 SCS  26/07/2024  Logistic 646 498  -22.91% 626 25.70% 114,300 17.5 14.1 6.5 5.7
12 CTD  26/07/2024  Xaydung 21 188 795.24% 277 47.34% 98,000  101.5 25.2 0.6 0.8
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https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/stb-update---buy-1015002266-A7AB1D3E8
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/update-bid-%E2%80%93-outperform-1015002315-A1C85A479
https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/industry-snapshot-%E2%80%93-industrial-property-1015002301-A9838E898
https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/industry-snapshot-%E2%80%93-industrial-property-1015002301-A9838E898
https://www.acbs.com.vn/trung-tam-phan-tich/phan-tich/ban-tin-luot-song-mwg-1015002291-AB2CDDA7D
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/pnj-flash-note---neutral-1015002201-AC0320829
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/plx-update---neutral-1015002328-AE4701310
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/ree-update---outperform-1015002254-A091D47D8
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/hpg-update---outperform-1015002227-AD9F8BDAB
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/hah-flash-note---not-rated-1015002239-A4CEF8000
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/scs-update-report-%E2%80%93-buy-1015002318-A460B521A
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/ctd-initiation-report-%E2%80%93-buy-1015002310-A4C8B8C01

DANH MUC CO PHIEU PHAN TiCH

(*): gid thi truong tai ngay 26.7.2024

STT Ma
1 STB
2 TCB
3 MBB
4 VCB
5 CTG
6 VIB
7 BID
8 NLG
9 KDH
10 VHM
11 VRE
12 IDC
13 SIP
14 KBC
15 BCM
16 FRT
17 FPT
18 MWG
19 VNM
20 PNJ
21 DHG
22 PVD
23 PVS
24 GAS
25 PLX
26 BSR
27 DCM
28 DPM
29 PC1
30 GEG
31 POW
32 QTP
33 NT2
34 DHC
35 REE
36 HPG
37 DGC
38 GMD
39 HAH
40 SCS
41 CTD

Ngay cap nhat gan

nhéat
6/6/2024
27/05/2024
9/5/2024
2/7/2024
5/3/2024
12/12/2023
24/07/2023

30/01/2024
6/6/2023
1/3/2024
1/8/2024

16/05/2024

20/05/2024

12/7/2024

12/7/2024
15/05/2024

29/05/2024
1/7/2024
2/2/2024
2/2/2024

13/03/2024

1/12/2023

31/07/2024

16/05/2024
1/8/2024

15/11/2023

31/07/2024
2/4/2024

12/6/2024
31/07/2024
1/12/2023
18/07/2024
15/07/2024

3/4/2024
27/05/2024
5/4/2024
12/12/2023
26/06/2024
4/5/2024
26/07/2024
26/07/2024

Nganh
Ngéan hang
Ngan hang
Ngén hang
Ngan hang
Ngén hang
Ngan hang
Ngan hang

B4t dong san
Bat dong séan
Bat dong san

Bat dong san
B4t déng san

Bat dong san

B4t déng san
Bat dong san
Banlé
Céng nghé
Banlé
Ban &
Ban &
Dugc
DA&u khi
D&u khi
Dau khi
DAu khi
Da&u khi
Phan boén
Phan bon
Dién & xay 1ap
bién
Dién
Dién
Dién
Gidy bao bi
Panganh
Thép
Hoa chat
Logistic
Logistic
Logistic
Xay dung
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LNST
2022
(ty VND)
5,041
20,150
17,483
29,899
16,924
8,469
16,013

866
1,082
29,162
2,777
2,055
1,010
1,577

1,715
398

6,491
4,102
8,578
1,811
989
=155
944
14,798
1,450
14,669
4,321
5,584

459
371
2,553
764
883

438
3,515
8,444
6,037

994

822

646

21

LNST
2023
(ty VND)
7,719
18,004
20,677
33,033
19,904
8,563
18,736

800
891
33,555
4,409
2,148
1,004
2,245

2,280
-329

7,788
168
9,019
1,971
1,051
541
1,060
11,606
2,812
8,455
1,110
519

303
143
1,316
615
482

309
2,786
6,800
3,204
2,222

385

498

188

2023%
53.12%
-10.65%
18.27%
10.48%
17.61%
1.11%
17.00%

-7.62%
-17.65%
14.99%
58.77%
4.53%
-0.59%
42.36%

32.94%
NA

19.98%
-95.90%
5.14%
8.83%
6.27%
NA
12.29%
-21.57%
93.93%
-42.36%
-74.31%
-90.71%

-33.99%
-61.46%
-48.45%
-19.50%
-45.41%

-29.45%
-20.74%
-19.47%
-46.93%
123.54%
-53.16%
-22.91%
795.24%

LNST
2024F
(ty VND)
12,573
24,080
22,222
36,357
26,585
9,211
21,623

1,103
809
34,161
4,158
2,111
1,083
1,478

2,142
144

9,297
4,087
10,059
2,251
977
946
1,139
10,071
4,023
6,680
1,250
604

453
263
2,912
822
183

359
2,878
10,585
3,909
1,382
258
626
277

2024%
62.88%
33.75%

7.47%

10.06%

33.57%
7.57%
15.41%

37.88%
-9.20%
1.87%
-5.69%
-1.72%
7.87%
-34.16%

-6.05%
NA

19.38%
2332.74%
11.53%
14.21%
-7.04%
74.79%
7.45%
-13.23%
43.07%
-21.00%
12.61%
16.38%

49.50%
83.92%
121.28%
33.66%
-62.03%

16.18%
3.30%
55.66%
22.00%
-37.80%
-24.68%
25.70%
47.34%

Gia thj truong (*)
(VND)
29,100
22,750
24,300
87,300
32,050
20,900
46,250

41,750
36,000
37,750
19,300
57,700
78,400
28,000

72,500
169,100

128,000
61,000
65,800
96,200

112,000
27,950
41,800
77,200
47,800
22,000
36,300
35,300

28,950
15,250
13,550
15,300
20,500

38,700
71,000
27,450
113,200
79,000
43,100
86,000
67,200

Gia muc tiéu
(VND)
36,200
23,750
25,600
98,000
40,000
27,800
54,000

42,882
35,169
61,400
29,200
64,500
89,000
43,000

76,200
179,400

139,900
73,300
80,300

114,400

120,000
32,000
46,800
79,200
47,500
19,800
34,700
34,200

32,800
14,600
13,400
17,500
17,900

50,500
70,400
31,460
106,148
84,900
48,900
114,300
98,000

2023

% tang gia P/E
24.40% 7.7
4.40% 4.5
5.35% 6.5
12.26% 16.4
24.80% 8.7
33.01% 5.0
16.76% 14.1
2.71% 34.6
-2.31% 41.9
62.65% 4.9
51.30% 8.3
11.79% 10.2
13.52% 16.8
53.57% 10.6
5.10% 27.9
6.09% -66.7
9.30% 31.6
20.16% 530.4
22.04% 17.3
18.92% 17.7
7.14% 14.4
14.49% 26.8
11.96% 21.1
2.59% 15.7
-0.63% 27
-10.00% 8.0
-4.41% 17.3
-3.12% 33.1
13.30% 42.2
-4.26% 41.2
-1.11% 26.6
14.38% 11.2
-12.68% 12.6
30.49% 10.4
-0.85% 13.3
14.61% 28.6
-6.23% 14.4
7.47% 10.7
13.46% 11.8
32.91% 17.5
45.83% 101.5

2024F
P/E
4.7
35
6.3
14.5
7.2
4.8
12.2

28.3
37.4

4.8
10.5
11.3
15.4
111

32.7
300.4

26.1
22.6
15.4
15.8
15.5
16.6

19
18.1
18.9
10.2
15.4
27.9

38.3
23.1
13.7

8.4
33.4

8.9
13.7
15.2
11.7
17.5
17.6
14.1
25.2

2023
P/B
1.2
0.6
1.4

5

1.4
1.4
2.2

1.7
2.1
1.0
1.2
3.8
4.0
1.2

3.9
14.4

6.5
3.8
4.3
3.2
3.0
1.0
1.5
2.7
2.1
1.2
1.9
1.2

1.2
0.9
0.9
1.2
1.4

1.7
1.4
1.6
3.4
2.5
1.4
6.5
0.6

2024F
P/B

1

0.5
1.1
2.5
1.1
1.7
1.9

1.7
2.0
0.8
1.0
3.6
3.3
1.1

3.6
13.7

6.3
3.4
4.1
2.8

3

1
1.4
2.6
1.9
1.1
1.9
1.3

1.2
0.9
0.9
1.2
1.4

1.6
1.5
1.4
2.8
2.2
1.3
57/
0.8
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https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/vcb-update---outperform-1015002293-A3E37927A
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https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/plx-update---neutral-1015002328-AE4701310
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https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/geg-flash-news---neutral-1015002323-AAA5B1228
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/pow-update---outperform-1015002178-AF9C09003
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NGANH NGAN HANG

Cac cé phiéu trong danh muc phan tich: VCB, BID, CTG, MBB, TCB, STB, VIB.

Quan diém vé nganh:

70%

60%

50%

40%

30%

Lam phat tai My ha nhiét, d6ng USD suy yéu va khd nang FED bat dau cat gidm Ii suat tir T9/2024 tao diéu kién cho NHNN tiép tuc duy tri nén 1ai suat VND thap trong ndm 2024-2025.

Téang trudng tin dung toan nganh dén cudi thang 6/2024 dat 6,1% so v&i dadu nam. Dy bao ndm 2024, tang trudng tin dung clia cac ngan hang trong danh myc theo ddi c6 thé dat 15,4%.

NIM Q2/24 cta cac NHTM niém yét tang 10 diém co ban so vGi quy trudc va tang 12 diém co ban so véi cung ky, lén muic 3,76% va du bao sé duy tri & muc nay trong nhiing quy téi. Chi phi
vén khéng con nhiéu du dia gidm thém nhung Idi suat cho vay, déc biét 1a 13i suat cho vay ctia cac khodn vay ngan han (chiém khodng 60% téng du ng), hién cling dang & muc rat thap (5-7%)

va it chju ap luc phai gidm thém trong thdi gian tdi.

LNTT Q2/24 clia cac NHTM niém yét tang 5,5% so vGi quy trudc va tdng 22,6% so vai cing ky. Chiang téi du bdo LNTT cd ndm 2024 cla cac ngan hang trong danh muc theo doi tang trudng

19,9% so v&i nam trudc.

Miic do tang gia cla cac cé phiéu (*)

Duphong

+/-sv Ké hoach % hoan P/E P/B

Q1/24 LNTT 2024 thanh LN,TT b 26/07/24 26/07/24

cua ACBS
VCB 9278 10.116 9.0% -5.6% 45,368 45.9% 45,371 45.9% 15.0 2.8
BID 6.951 8159 17.4% 10.4% n/a n/a 31,188 49.9% 12.0 2.1
CTG 6.550 6.750 3.0% 8.7% n/a n/a 33,337 38.9% 8.5 1.3
TCB 5 649 7 827 38.5% 0.3% 27,100 57.7% 30,380 51.4% 7.5 1.2
MBB 6.223 7 633 22.7% 31.7% 28,411 47.3% 28,271 47.5% 6.3 1.3
VIB 5948 2103 -28.7% -15.9% 12,045 38.2% 11,719 39.3% 6.3 1.4
STB 2 373 2 688 13.3% 1.3% 10,600 50.4% 15,716 34.0% 6.9 1.2
TCB e==——==MBB e=———CTG VIB VCB e===B|D e=——STB Trung

binh 13.3% 5.1% 47.9% 45.1% 8.9 1.6

(*): Hét 26/7/2024
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6T2024: TANG TRUGNG TiN DUNG +6,1%

* Theo NHNN, tang trudng tin dung dén cudi thang 6/2024 dat 6,1% so v&i dau nam va tang 15,3% so véi cung ky nam ngoai. Ching téi nhan thay tin dung da bat dau tang toc
trong 4 thang lién ti€p va quan trong la cho vay tiéu ding ca nhan cé dau hiéu phuc héi sau khi gan nhu di ngang trong nam 2023.

* Dubdo nam 2024, téang trudng tin dung toan nganh ngan hang dat 15% va tang trudng tin dung cac ngan hang trong danh muc theo déi cia ACBS binh quan dat 15,4%.

* Tang trudng tién gli cham hon téng trudng tin dung do chénh léch Iai suat VND-USD am trong thdi gian qua khién tién gdi USD tam th&i ndm ngoai hé théng ngan hang Viét
Nam. Diéu nay dong thdi gay ap luc Ién ty gia cling nhu 13i suat huy déng cla cac ngan hang. Tuy nhién, ching téi nhan thay ddng USD suy yéu manh trong thai gian gan day sé
giup gidm ap lyc ty gia cling nhu lai suat huy déng trong phan con lai ciia nam 2024.

Tin dung téng téc trong 4 thang lién tiép, trong khi téng Tang trudng tin dung so véi ciing ky dat muic 15,2%,
16% trudng tién gui thap hon gay ap luc 1én l3i suat huy dong 550, cao hon so véi trung binh lich st 14,4%
0 (o]
14% 13.8%
12% 13.2% 20%
10% 15.3%
15%
8%
6% 6.1%
10%
4%
2% 5%

1.5%
o /
2%, L I I R I I B S I 2>k kb 0%

< /\%/\%«b‘/\%/\%«’\/\%/\qx OISR N A C AP U A
AT AT A U SN UN NN BN SN S AU NSNS\ SN IR SISO A A L L I S Ve

‘ NP CIIN AP N AP SN AP CIIN 2P C BN AP SN AP CIIN 2P BN AP C N AP N AP
Téng trudng tin dung (YTD) —Tang trudng tién gui (YTD) < A A A A A A A A < A

Nguédn: NHNN, ACBS Ngudn: NHNN, ACBS
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NIM Q2/24: + 0,10%

* Laisuat huy ddng chiu ap luc do van dé ty gia cling nhu nhu cau thanh khoan (ty I&€ LDR dang téng Ién), dac biét la dbi v8i nhom NHTM tu nhan cé quy méd vira va nhd. Nhém cac
NHTM quéc doanh I8n it chiu stic ép hon nh& cac khoan tién gli ciia Kho bac Nha nuéc.

* Chung tdi dy bao 1ai suat huy déng sé duy tri dugc 3 vung hién tai trong béi cdnh USD suy yéu trong phan coén lai ciia nam 2024. Thij trudng hién dang ky vong FED sé cat giam
I3i suat tur 1,0-1,5 diém % tirving 5,25-5,5% xudng vung 4-4,5%, thap hon |di suat huy dong hién tai clia cac NHTM Viét Nam.

* Chi phi vén khéng con nhiéu du dia gidam thém nhung 13i suat cho vay, dac biét la |ai suat cho vay cla cac khoan vay ngan han (chiém khoang 60% t8ng du ng), hién ciling dang &
muc rat thap (5-7%) va it chiu ap luc phai gidm thém trong thai gian téi.

* NIM Q2/24 ctia cdc NHTM niém yét tdng 10 diém co ban so vai quy trudc va tang 12 diém co ban so vai cung ky, |én muic 3,76% va du bao sé& duy tri 3 muic nay trong nhiing quy
tai.

Chi phi vén khéng con nhiéu du dia gidm nhung l3i suit cho ...gitip NIM duy tri  muc hién tai
vay hién dang & muc thap va khéng chiu ap luc giam thém... 4.5%
10% 5%
9%
8% 4.0%
/
(o)
% 7.51% /
6% 7.24% 3.5% 3.76%
59 3.66%
4% 3.0%
3% 3.96%
204 3.56%
2.5%
1%
0%
o O 0 NI T T T A Ay S S S R S 2.0%
PP ORI S AR AR NGy MGy L G 1 G 1 G 1 G I O ) Gy )
SR M M i i i N M M i i N OIPROMIPROCI S A A W A | G, L L VO Y . S Y )
¢’ 67,60 O 67060, ¢ 67 060,060 60 067060 ,060 O 0670
Loi suat tai san sinh |&i e Chi phi vén ST T BT NT AT ST BTN AT ST BT NT AT DT N N Y
= NIM
Nguén: BCTC cdc ngan hang Ngudn: BCTC céc ngén hang
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NGANH NGAN HANG

ap luc ng xau gia tang trong thdi gian t&i sé giam bét.

Ty 1& ng chuyén qua han (bao gém ca ng dugc tai co cdu) phat sinh mdi gidm xuéng muc 0,4% du ng trong Q2/24, thap hon muc trung binh 0,5% du ng méi quy.

Chat lugng tai san suy gidm nhe trong Q2/24 do ty |é ng tai co cdu tang nhe trong Q2/24 va bé dém du phong tiép tuc trén da gidm. Tuy nhién, ng nhém 2 suy gidm cho thay

B& dém du phong nhin chung van du dé bao phdi gan nhu toan bd ng xau nhung chua bao pha dugc ng tai co cau tiém &n chuyén thanh no xau. Viéc gia han thdi gian tai co cau

ng dén hét ndm 2024 cé thé giup chat luong tai san cla cac ngan hang khéng phai chiu thém ap luc nhung khdng lam gidm ap luc trich 1ap du phong do cac ngan hang van phai

trich 1ap du phong 100% ng tai ¢ cau dén cudindm 2024.

Ty 1& ng chuyén qua han vs Chi phi trich lap
3.0%

2.5%
2.0%

1.5%

9.9 .9 00 00NN N
-0.5%,.0>,0>. 3.0V .avV.ov . av.av.ov.av ov.av

v a¥
S aPII SN S AP C SN SN C AP C S SN R i c g <

HTWTNT AT ST NN

% Ng chuyén quéa han trong quy =% Chi phi tin dung

Nguédn: ACBS, céc ngén hang
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CHI PHi TiN DUNG PI NGANG, BO DEM DU PHONG MONG DAN

 Cac ngan hang duy tri chi phi tin dung (chi phi du phdng/du ng) 3 mic 8n dinh trong Q2/24 do: (1) ap luc ng chuyén qua han gidm bét va (2) mét s6 ngan hang da trich 1ap du
phong déi dao trong giai doan 2021-22 khi lgi nhuan tang trudng tét.

* B dém du phong khdéng con day, ty 1é bao phi ng xau dén cudi Q2/24 & muc 81,5% - tuong duong giai doan trudc Covid-19 nhung cé sy phan hoa ro nét gitra cac ngan hang.
Cac ngan hang NHTM tu nhan quy mé nhé cé b dém dy phong thap sé chiu ap luc trich lap du phong 18n han so véi nhém cac NHTM qudc doanh trong thai gian téi.
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Ty Ié bao phti ng xau gidm vé mtic tuong duong trudc dich...
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Nguén: BCTC cédc ngén hang
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SO SANH CAC NGAN HANG NIEM YET
wack sn o e TR e e Meeme TOMVEm ROA ROE gt sueae

BID HOSE 272,196 2,521,053 134,700 1.5% 1.7% 132.5% 1.0% 18.8% 11.9 2.1
CTG HOSE 169,423 2,161,429 135,973 1.6% 1.5% 113.8% 1.0% 15.9% 8.3 1.3
VCB HOSE 495,752 1,905,639 181,703 1.2% 0.4% 218.2% 1.8% 19.5% 14.9 2.7
MBB HOSE 126,291 988,605 104,214 1.6% 1.9% 101.8% 2.3% 22.6% 5.8 1.3
TCB HOSE 165,558 908,307 138,552 1.2% 0.9% 102.6% 2.5% 16.2% 7.7 1.2
VPB HOSE 148,761 864,392 138,067 5.1% 8.2% 48.1% 1.4% 9.1% 12.3 1.1
ACB HOSE 106,976 769,679 74,793 1.5% 0.6% 78.4% 2.3% 22.9% 6.5 1.4
STB HOSE 53,540 717,313 49,078 2.4% 0.8% 69.8% 1.2% 17.6% 6.5 1.1
SHB HOSE 39,737 659,767 55,811 2.8% 0.9% 71.6% 1.3% 15.6% 4.9 0.7
HDB HOSE 76,018 624,443 52,826 2.1% 4.6% 58.8% 2.1% 26.2% 6.3 1.5
LPB HOSE 72,892 442,583 38,338 1.7% 1.2% 78.2% 2.1% 24.7% 8.2 1.9
VIB HOSE 53,527 430,962 38,350 3.7% 4.6% 48.1% 1.9% 20.5% 6.9 1.4
TPB HOSE 39,079 361,555 35,609 2.1% 2.7% 66.0% 1.3% 14.1% 8.2 1.1
MSB HOSE 29,000 295,538 33,880 3.1% 2.2% 58.6% 1.7% 14.8% 6.1 0.9
SSB HOSE 56,403 280,658 32,769 1.9% 1.1% 76.7% 1.7% 15.1% 12.0 1.7
OCB HOSE 30,103 238,884 30,142 3.1% 2.5% 54.6% 1.6% 13.0% 7.9 1.0
NAB HOSE 20,169 228,917 16,943 2.6% 2.7% 47.2% 1.5% 20.4% 6.4 1.2
EIB HOSE 31,423 211,999 23,489 2.6% 1.1% 40.0% 1.1% 9.8% 14.2 1.3
BAB HNX 10,751 154,482 11,205 1.5% 0.6% 86.1% 0.6% 8.1% 12.1 1.0
ABB UPCoM 8,011 152,146 13,458 3.6% 1.2% 44.2% 0.3% 2.8% 21.2 0.6
VBB UPCoM 5,776 144,103 8,125 3.4% 1.4% 33.1% 0.5% 9.5% 7.4 0.7
VAB UPCoM 5,028 108,930 8,447 2.3% 0.0% 53.9% 0.7% 9.9% 6.3 0.6
NVB HNX 5,123 103,312 5,101 35.3% 5.9% 5.1% -0.7% -13.0% -7.6 1.0
KLB UPCoM 4,283 91,668 6,139 2.0% 1.0% 69.8% 0.8% 11.8% 6.2 0.7
BVB UPCoM 6,048 90,490 6,016 3.8% 1.6% 39.4% 0.2% 2.5% 41.3 1.0
PGB UPCoM 6,889 59,715 5,040 2.6% 1.0% 37.7% 0.5% 5.2% 27.1 1.4
SGB UPCoM 4,438 32,413 4,208 2.6% 2.7% 38.3% 0.8% 6.1% 17.6 1.1

Trung binh 75,674 575,888 51,221 3.7% 2.0% 69.3% 1.2% 13.3% 10.6 1.2

Trung vi 39,079 295,538 33,880 2.4% 1.4% 58.8% 1.3% 14.8%

7.9 1.1
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NHUNG CHINH SACH QUAN TRONG

Chinh sach Ngay Noi dung chinh
hiéu luc

TCTD dugc co cau lai thdi han tra ng va gilt nguyén nhém ng déi véi khach hang gap khé khan dén hét ngay 31/12/2024

Ul Wi A2 L Y [ dheiofe 2 thay vi ngay 30/06/2024 nhu Thong tu trudc do.

Sla d8ihé sé rui ro tin dung clia cac khoan cho vay theo Théng tu 41/2016 (chuén Basel 2) nhu sau:
* Héséruiro ddivai cackhoan cho vay duan BDS KCN gidm tir 200% xudng 160%. Cac du an BDS khac van bi ap hé sé
rdi ro la 200% nhu quy dinh cd.
2 Théng tu22/2023/TT-NHNN  01/07/2024  + Hé sé ruiro doi véi cac khoan cho vay thé chap mua nha & xa héila 20%-50% (cac khoan vay thé chap thong thudng la
25%-100%).
» Hé sé rairo 50% ddi véi khodn cho vay ca nhan phuc vu phat trién néng nghiép, néng thon.
» Hé sdruiro 0% déi véi cac khodn cho vay, tién gui tai ngan hang dugc chuyén giao bat budc.

Cho phép cho vay khach hang dé tra ng trudc han khoan vay tai ngan hang khac va chuyén khoan vay véi thai han con lai
ban dau cung véi tai san ddm bao vé ngan hang méi.

Théng tu 10/2023 ngung hiéu lyc thi hanh khoan 8, khoan 9 va khodn 10 thudc Diéu 8, Théng tu 06/2023 vé nhiing nhu
cau khéng dugc phép cho vay nhu gép vén mua c8 phan, gop vén hgp tac dau tu va bu dap tai chinh.

Théng tu06/2023 va Théng
3 tu10/2023 stta d8i Théng tu 01/09/2023
06/2023

Duthdo stia d6i Théng tu 01/01/2024 B&i bd khodn 11 va khoadn 12 Diéu 4 Théng tu sé 16/2021 quy dinh cac ngan hang khéng dugc phép mua lai TPDN ma
16/2021 ngan hang da ban ra trudc do trong vong 12 thang.

Gidam ty 1é s& hiiu t6i da tai mot ngan hang:
- Tu tdi da 15% xuéng cdn 10% vén diéu [é ciia mdt c8 déng té chic.
- T t8i da 20% xudng cdn 15% vén diéu |é ctia mdt nhdom c8 dong lién quan.
3 e a@il o ar Giam ty |é gidi han cap tin dung:

5 ?gf;‘s;r:azg‘;'o"”at cac 01/07/2024 - Tutdida 15% xudng con 10% vén tu cé clia NHTM déi véi du ng tin dung ctia mét khach hang.
- TUt6i da 25% xudng con 15% vén ty co ctia NHTM déi vai du ng tin dung clia mét khach hang va nhom lién quan.
Khéng bao gém quyén thu gilr tai sdn dam bao ctia TCTD nhu trong Nghi quyét 42/2017 trudc do.
Nghiém cdm cac ngan hang gén viéc ban san phdm bao hiém khdéng bat budc véi viéc cung Ung sadn phdm, dich vu ngan
hang dudi moi hinh thuc.

] ) ) A Nguén: ACBS téng hop CB S
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STB -Gia muctiéu 36.200 (+24,4%)

Ngan hang TMCP Sai Gon Thuong Tin (STB VN)

Bang can déi dugc lam sach, hoat ddng kinh doanh ¢t 16i phuc héi cdng véi khodn thu ti ban ng KCN Phong Phu hé

Théng ké 26/07/2024 Gia muctiéu 36.200 trg tich cuc cho trién vong Igi nhuan 2024-25. Vén hoa citia STB chi baing mét niia so véi cac ngan hang cung quy md
Thap/Cao 52 tuan (VND) 25,850-33,700 (VND) va sé dudc thi trudng danh gia lai khi cdu chuyén xi ly ng cé dién bién méi.
SL Iuu hanh (triéu cp) 1,885 Gié hign tai (VND) 29.100 Luan d|§m dau tu:
Vén hoa (ty déng) s7.876 1) I¢tanggia +24,4% R . ; ;
o * Gia c6 phiéu STB dang giao dich d muc P/E 6,5 lan va P/B 1,1 lan, tuong duong v&i cac ngan hang cung quy mé khac.
Vn hoa (trigu USD) 2274 Cociusé hitu a2 PR o o b e i A s . . g .2
, Tuy nhién, gia c6 phiéu STB c6 thé sé dugc thi trudng danh gia lai khi ngan hang thanh ly cac khoan ng xau ton dong
Room khéi ngoai con lai (%) 6.7 VAMC 32,5% . tai s3n dam b3 R e khoa O x&U de
i 9 va tai san dam bao cua cac khoan ng xau do.
Ty 1& cp luu hanh tu do (%) 94.5 E;ilg;f'tgip't? E; f’ :
ite Fun 2% .o N > > 4R
KLGDtrungbinh3thang(cp) ~ 25,850-33,700  Chditich HDQT 33% * Chung tdi udc tinh gia tri cac khoan ng va tai san dam bao dang chd thu héi cia STB vao khodng 30.000 ty dong,
o o aa o \ trong dé dang ké nhat la khodn 32,5% cé phan STB dang dugc ddm bao cho trai phiéu VAMC. Day la nhiing khoan Igi
Ngan déng Biéu dé giao dich Ngan cp N - - . .. . R . .. . e 5 sy~ ‘A . -
35 ’ 120,000 nhuan tiém nang trong nhiing nam t&i khi ngan hang thu héi, tuong duong véi 50% gia tri von chu s& htiu hién tai cua
| 100,000
30 80,000 STB
60,000 . .
25 H H H ‘ H ‘ ‘ “ ‘ H ‘ 40000 KQKD 6T2024 va trién vong nam 2024:
20,000
20 %H\ il J,H li | 1 HL i MLH\H m J’m\\\ [ b | : [ u il ;\ il b i \l\ ML 5 + KQKD 6T2024 chua cho thdy sunéi bat vai LNTT 5,342 t§ déng, tang trudng 12,3% svck, chii yéu duoc thic ddy béi
L N N R . . S R S S L . A . > . A
U AP P A A S A I U PSS chi phi trich lap du phong giam 50,7% svck sau khi STB da trich [ap 100% TP VAMC.
fg?gﬂ:giézﬂ;ng o2l 2022 2023 2024F 2029 2% . Chiphidyuphong dubao gidm 16% svck trong ndm 2024 xudng 3.100 ty déng vai gid dinh trich Iap du phong cho cac
NIM 2.8% 3.5% 3.9% 38%  39%  40% khoan ng xau théng thudng tang 36% svck nhung STB khdng con phai trich 1ap du phong déi vai trai phiéu VAMC nhu
Ty 1& thu nhap ngoai i 32.4% 34.4% 157%  232% 217% 13.7% . L.
Tang trudng 2.5% 47.7% 01% 23.1% 12.9%  4.6% trong nam ngoai.
CIR 55.1% 41.8% 49.2% 41.6% 39.4% 41.4% .
Chiphi tindung 0.9% 21% _ 08%  00% 01% _05% * STB danhan dugc 20% tién ban khoan ng KCN Phong Phu trong Q4/23 va du kién s& nhan 40% trong nam 2024 va
LN trudc thué ,400 6,339 9,59 716 18512 18,732 s < o a . R A xislz 1A C L . .
T&gtnt,ms 9 .:1_3% 44_31'; 51_54.:, 1:;;:5 1”5;,6 ! 1_-';',.'% 40% con lai trong nam 2025, tuong duong 3.174 ty dong/nam, cdng thém Iai trd cham, qua dé hé trg tich cuc cho Igi
LNSTc6dongcongtyme 3,411 5,041 7,719 12,573 14,810 14,986 nhuan ndm 2024-2025 cda STB.
LN thudc vé c6 déng 3,007 4,487 7,082 11,683 13,102 13,258 ’
EPS diéu chinh (VND) 1,595 2,380 3756 6,197 6950 7,033 . A . “ > a4 “
BVPS (VND) 18174 20489 24250 30456  37.406 44439 Chung t6idubao LNTT nam 2024 dat 15.716 ty dong, tang 63,8 svck.
ROA diéu chinh 0.6% 0.8% 1.1% 1.6% 1.6% 1.5% .
ROE diéu chinh 95%  12.5% _ 168% _ 22.7%  205% 17.2% RUIFO:
CAR (Basel 2) 9.9% 9.5% 9.1% 10.1% 11.1% 11.6% . e » e S .. . o N N o
P/E 182 12.2 7.7 47 4.2 21 * Dungchovay Bamboo Airways chiém 0,7% téng du ng va tiém an rai ro, cung vai dé la kha nang STB sé phai hé trg
P/B 1.6 1.4 1.2 1.0 0.8 0.7 . Ry .
Bamboo Airways nhiéu hon trong tuong lai. |
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BID - Gia muc tiéu 54.000 (+16,8%)

Ngan hang TMCP D3u tu & Phat trién Viét Nam (BID VN)

La mét trong bén NHTM quéc doanh I6n nhat hé théng, BID cé Igi thé vé mang ludi hoat ddng ciing nhu tép khach
hang réng I16n. Két qua kinh doanh cta BID trong nhiing quy téi sé dugc hd trg nhé NIM phuc héi va chat lugng tai
san dugc gilt 6n dinh.

Luan diém dau tu:

Chién lugc dich chuyén ca cau cho vay sang mang ban 1& giup HDKD cét 16i clia BID dugc cai thién nhd NIM tét hon
va rui ro tin dung dugc phan tan. Ty trong du ng cho vay ca nhan tang tu mic 15% nam 2013 1én 44% nam 2023.

BID c6 k& hoach phat hanh riéng 1é ty 1&é 9% vén diéu 1é trong thai gian t&i. Chung téi udc tinh gia phat hanh sé roi
bang khoang 2,0 Ian BVPS tuong tu nhu thuong vy trudc. Viéc phat hanh tang vén sé gilp cai thién hé sé an toan von
(CAR) cuia BID thém khoang 1,6 diém % va giup gia tdng kha nang tang trudng tin dung cta BID trong tuong lai.

KQKD 6T2024 va trién vong cd nam 2024:

LNTT 6T2024 cua BID dat 15.549 ty déng, tang trudng 12,1% svck, chu yéu dugc thuc ddy bdi chi phi trich lap du
phong chi tdng nhe 3% svck nhd chat lugng tai san dugce duy tri 8 muc tét so véi nganh. Ng xdu duy tri & muic 8n dinh
1,5% trong Q2/24 nhung ng nhém 2 gidm 0,5%.

NIM cta BID cé nhiéu du dia cai thién nh& (1) chi phi vén tiép tuc gidm khi cac khodn huy déng tién gui lai suat cao
trong n@m ngoai dao han va (2) 13i suat cho vay cta BID hién dang thuéc nhém thap nhat nganh (khoang 6,7%) va it
chiu ap luc gidm thém. Chang téi du bao NIM cd ndm 2024 cla BID dat 2,8%, tédng 16 diém co ban svck.

Chung t6i du bao chi phi tin dung nam 2024 sé 3 muc tuong duong nam ngoaila 1,2% va chi phi dy phong tang 12,6%
vGi chat lugng tai san dugc gitt 8 muc 8n dinh.

* Chung téidyubao LNTT ndm 2024 dat 31.188 ty dong, tang 13,0% svck.

Ruiro:

+ Hé s an toan vén (CAR) theo Basel 2 clia BID chi 3 muic 9%, tuong ddi sat véi yéu cau téi thiéu 8%, qua dé Iam han

ché kha nang tang trudng tin dung cua BID néu khdéng dugc téang von kip thai.

Théng ké 26/07/2024 Gia muctiéu 54.000

» R (VND)
Th&p/Cao 52 tudn (VND) 34.608-56.700

. N Gia hién tai (VND) 46.250

SL luu hanh (triéu cp) 5.700
Vén héa (ty déng) 263.075 Tylétdnggia +16,8%
Vén hoa (triéu USD) 10.326
Room kh&i ngoai con lai (%) 12,8 Cocauschitu
T§1& cp luu hanh tu do (%) 100,0 Ngan hang Nha nudc 81,0%
KLGD trung binh 3 thang (cp) 2.092.514 KEBHanaBank 15,0%
Ngan dong - A ai H Ngan cp

5 Biéu do giao dich 10,000

55 8,000

50 6,000

45

0 4,000

25 2,000

= i TR M‘ it ot ot :

I I I VR I R Vo R S Lol L LA

,<\ P &,\’0 &,\:\r &\?/ PP < <X &0 &b ,<\
{Pon vi: ty déng) 2021 2022 2023  2024F  2025F  2026F
Ting trudng tin dung 11.2% 12.1% 163% 139% 14.0% 14.0%
NIM 2.96% 298% 263% 2.80% 2.87% 2.9%
Ty & thu nhip ngoai [3i 251% 195% 23.1% 187% 184% 185%
Tang trudng téng thu nhap 24.9% 11.2% 51% 11.9% 16.3% 13.3%
CIR 31.1% 32.7% 344% 338% 31.9% 31.0%
Chi phi tin dung (26) 2.3% 1.7% 1.2% 1.2% 1.3% 1.3%
LN truéc thué 13,548 22,923 27,580 31,188 36,382 42,038

Ting trudng 50.1% 69.2% 204% 13.0% 16.7% 15.5%
LN thudc vé cd déng 8,654 16,013 18,736 21,623 25332 29,239
EPS diéu chinh (VND) 1,711 3,166 3,287 3,793 4,319 4,705
BVPS (VND) 16,435 19,649 20,683 24,476 29,483 35,842
ROA 0.5% 0.8% 0.8% 0.9% 0.9% 0.9%
ROE 108% 17.5% 17.2% 16.8% 16.2% 14.8%
CAR (Basel 2) 9.0% 9.3% 9.2% 9.6% 104% 11.7%
P/E (x) 27.0 14.6 12.5 10.8 9.2 8.0
P/B (x) 2.8 2.4 2.0 1.7 1.4 1.1
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Nghin ty VND

VIET NAM: KY VONG TIEU DUNG PHUC HOI NUA CUOI 2024

* Té8ng muic ban & hang hda va dich vy tiéu ding trong Q2/2024 van chitang 8,8% svck (thap han muc trung binh quy 11-12%), dat 1.558 nghin ty déng. 6T2024, hoat dong ban Ié

hang hoéa va dich vu tang 8,6% svck, dat 3.098 nghin ty dong.

* Mac du doanh s8 ban I& van tiép tuc héi phuc nhung téc dd héi phuc cdn khiém tén. Diém sang la doanh thu du lich tiép tuc tdng manh va vugt hon muc trude dich, dat 15,3 nghin
ty dong trong Q2/2024 (tang 87,19% svck, va tang 37% sv Q2/2019 trudc dich). Khach quéc té cling tang lai moc trudce dich COVID19.

* Chung tdi ky vong nhu cau tiéu diing sé phuc héi manh hon trong nita cudi 2024, nh& gia han chinh sach gidm thué VAT 2% t&i hét nam 2024, nén lai suat tiéu dung van thap, tang

trudng GDP du bao tich cuc.

Téng muic hang héa ban 1é va doanh thu dich
vu tiéudung
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Nghin lugt khach

Cac quéc gia déng khach dulich
t&i Viét Nam nhat 6T2024
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6T24: BAN LE HANG HOA + 7,4%

* Trong 6T2024, doanh thu ban Ié hang hoa tang 7,4% svck (ACBS
tinh toan dua trén sé liéu 2023 c6 diéu chinh ctia B6 Céng thuong,
c6 thé thay d8i néu co quan nay tiép tuc diéu chinh trong nhiing
ky tiép theo), dat 2.398 nghin ty déng Méac du day van la muc tang
trudng khiém tén nhung két qua nay cing cé ky vong vé sy cai
thién véi toc dd cham cla hoat ddng ban Ié tiéu ding noi chung

saunam 2023 am dam.

» Sy phuc héi trong chi tiéu cta ngudi tiéu dung van chua dugc cac
doanh nghiép cdm nhéan rd trong nhitng thang dau nam, tuy nhién
khao sat cua Kantar Worldpanel cho thay niém tin ngudi tiéu dung
vé vién canh kinh té tuong lai da cai thién, dat muic cao nhat so véi

5 quy gan day.
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THUGNG MAIDPIEN TU & CHUOI TIEP TUC LAY THI PHAN

* Kénh thuong mai truyén théng van chiém ty trong ap dao trong buic tranh ban 1&, tuy nhién xu hudng chuyén dich tir kénh thuong mai truyén théng sang kénh thusng mai hién

dai va mua sdm tryuc tuyén van tiép dién & ca khu vuyc thanh thj va néng thén, Idy thém thi phan tir kénh truyén théng.

* NG&i bat trong buic tranh thuong mai hién dai ndi chung trong 6T2024 1a mé hinh chudi nha thuéc va tiém ching, véi s6 lugng clia hang m3 méi tiép tuc gy an tugng manh nhé

sumd& réng clia chudi nha thuéc va trung tdm tiém ching Long Chau. Chudi cfa hang thuc phdm Kingfoodmart va hé théng phdng kham Nhi déng 315 cling tang cudng thu

hut sy chu y khi gia tang téc dd ma réng mang ludi trong gan hai nam qua.

* Mbt s6 chudikhac (vd: thegioididong.com, dienmayxanh.com, FPT Shop, Bach Héa Xanh, v.v) van cé xu huéng tam diing m3 méi hoac ma than trong hodc giam quy mé.

Ty trong cac kénh ban hang trong gia trij chi tiéu FMCG

% ddng gop gia tri
Thanh thi 4TP

n Khac
o 5 7 u Onling
“ “ ; Sigu thi mini
o 5 ® Siéu thi & Dai siéu thi

Cac kénh TT khac

® Cira hang chuyén danh

B Cho
& 33 32 u Cira hang tap héa nhé
Cira hang tap hda lon
Q122 Q123 Q124

13

Q122

Néng thén

Q123 Q124

Nguédn: Kantar World panel

S6 ctia hang mé méi clia
mét sé chudi trong Téng s clia
6T2024 (tinh dén 6T2024 hang

néu khéng co6 ghi chu khac)

Long Chau (nha thuéc
+ tiém chung)

An Khang
FPT Shop

Thegioididong.com &
dienmayxanh.com

Bach Hoa Xanh
Kingfoodmart
PNJ

296 1.793

-46 481

-113 642

-129 3.139

3 1,701

18 (dén24/7/2024) 63
5 405

Ngudn: ACBS téng hop
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6 THANG CUOI NAM TIEP TUC PHUC HOI

Cac c6 phiéu trong danh muc phéan tich: MWG, PNJ, FRT.

* Trong 6T2024, doanh thu va Igi nhuan cta cac doanh nghiép ban Ié niém yét di
lén tir muc day trong 6T2023, du sy phuc hdi siic mua clia ngudi tiéu dung van

chuarorét.

= MWG va FRT ghi nhan téng trudng doanh thu 16% va 22% svck trong 6T2024.
Trong khi tat cad cac chudi chinh cia MWG déu tang trudng thi tang trudng
doanh thu ctia FRT chl yéu dugc thuc ddy bdi Long Chau vi chudi FPT Shop van
gidm. Tuy nhién, Igi nhudn cla cd 2 doanh nghiép tdng trudng an tugng nhg
bién Igi nhuan gdp cai thién khi ap luc canh tranh vé gia gidam va BHX/Long Chau

hoat déng hiéu qua hon.

* Doanh thu mang ban Ié cGia PNJ tdng 14% svck trong 6T2024, so v&i két qua
sut gidm trong 6T2023.

Miic dd tang gia cha cac ¢ phiéu (*)

MWG ——FRT —PNJ
80%
70%
60%
50%
40%
30%
20%
10%
0%
-20% 72 PN N N N D R

(*): Hét 26/7/2024
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Luang Thi Kim Chi

chiltk@acbs.com.vn

Trién vong nganh:

Chung téi ky vong két qua kinh doanh ctia cac doanh nghiép ban 1& tiép tuc cé chuyén bién tich cyc trong
ndia sau 2024, nhd niém tin ngudi tiéu dung cai thién khi tinh hinh kinh té dugc ky vong tugi sang hon, chinh
sach kich cau tiéu dung cta chinh pha (vd: tiép tuc gidm thué VAT) va mta mua sdm cudi ndm. Cac doanh
nghiép ban & dién thoai nhu MWG, FRT c6 thé hudng Igi thém tir nhu cdu chuyén déi dién thoai 2G sang
3G/4G/5G (theo chinh sach tat song 2G) va dién thoai co tich hgp tinh ndng NFC. M6t s6 doanh nghiép co
thé tiép tuc ghi nhan téc dé tang trudng Igi nhudn &n tugng trong nlta sau 2024 trén nén so sanh thap cta

nam trudc.

Viét Nam dugc danh gia la mét trong nhiing thij trudng ban 1& hap dan trén thé gidi, theo bang xép hang Chi
s6 phat trién ban Ié toan cau (GRDI) 2023 ctia ATKearney ( mac du vi tri cGa Viét Nam gidm dang ké trong
bang x&p hang nam nay do sy gia nhap ctia nhiéu quéc gia chau Phi).

V& dai han, mé hinh dan sé déng va tré (mac du xu huéng gia héa dan sé nhanh va ty Ié sinh gidm c6 thé la

bat 1gi), nén kinh té dang phat trién, téc dd dé thj hoa tang, tang I6p trung luu mé rong, thu nhap gia ting

va nhu cau nang cao muc séng la nhitng yéu té hd trg tang trudng nganh.

(+8428) 73007000 - Ext: 1042

LNTT
Kéhoach Tyléhoan 2024F _. .. .
+ /= - 5 5
(';2'721; /k (;1 /;’ LNTT 2024 thanh  ACBS dy Iz;i:‘(’;'; P/E
Svc (ty déng) (%) phéng ?
(ty déng)
MWG 130 1516 1.066% +25,7% 2.400 (LNST) 86% 5.243 52% 41,2 3,5
FRT -200 72 - -19,0% 125 129% 231 70% -410,3 13,9
PNJ 436 533 22,3% -43,0% 2,638 56% 2.842 52% 15,8 31

ACBS



MWG -aGia muc tiéu 73.300(+21,4%)

CTCP PAU TU THE GIGIDIDONG (MWG VN)

Théngké 26/07/2024 Gia muc tiéu 73.300
u N (VND)
Th&p/Cao 52 tudn (VND) 33.600-67.400
Gid hién tai (VND) 61.000
SL luu hanh (triéu cp) 1.462
Vén hoa (ty déng) 91.954
Vén hoa (triéu USD) 3.718
Room kh&i ngoai con lai (%) 2,5 Cocausghiu
T§1& cp luu hanh ty do (%) 771 CT Thé gisibanlé 10,5%
. . Dragon Capital 8,0%
KLGD trung binh 3 thang 9.403.482
(cp)

Ngan déng Biéu d6 giao dich Ngén cp
80 ) 40,000
60 30,000
40 I 20,000
20 10,000

o Al \m\ T H\L T M\ JLRLA oo auibid \\‘\ .

07/23 09/23 11/23 01/24 03/24 05/24 07/24

2022 2023 2024F 2025F 2026F
DT thuén (ty dénq) 133,405 118,280 129,983 140,412 150,618
73nq trudnqg 8.5% -11.3% 9.9% 8.0% 7.3%
EBITDA (ty d6ng) 10,623 4,018 7,687 8,548 8,708
Bién EBITDA 8.0% 3.4% 5.9% 6.1% 5.8%
LN rong (ty déng) 4,100 168 4,076 5,072 6,369
7Tang trudng -16.3%  -95.9% 2332.6% 24.5% 25.6%
EPS (hiéu chinh, VND) 2,809 115 2,705 3,269 3,985
7ang trucng -185% -95.9% 2261.1% 20.8% 21.9%
ROE 18.5% 0.7% 16.2% 17.2% 18.5%
ROA 6.9% 0.3% 7.0% 9.1% 11.6%
ROIC 17.7% -0.6% 18.0% 25.7% 33.6%
NG rong/EBITDA (1&n) 0.1 (0.3) (1.1) (1.7) (2.4)
EV/EBITDA (1an) 8.3 21.9 11.4 10.3 10.1
EV/Doanh thu (1an) 0.7 0.7 0.7 0.6 0.6
PER (18n) 21.7 532.4 22.6 18.7 15.3
PBR (18n) 3.7 3.8 3.4 3.0 2.6
DPS (VND) 500 500 500 1,000 1,000

0.8% 0.8% 0.8% 1.6% 1.6%

Suét sinh lgi ¢cé tuc

MWG dat doanh thu thuan 65.621 ty déng (+16% svck) va LNST 2.075 ty dong (+54 l1an svck) trong 6T2024. Két
qua nay dugc dong gop bdi tang trudng clia nhém san phdm dién lanh (do thdi tiét ndng ndng dén sém va kéo dai),
ap luc canh tranh vé gia gitia cac nha ban & sdn phdm CNTT gidm va BHX tiép tuc ndng cao két qua hoat déng.

Kha nang sinh I18i dugc cai thién nh& bién Igi nhuan gdp ctia TGDD & DMX phuc héi va 16 rong ctia BHX thu hep.

Chudi TGDD & DMX tiéng truéng doanh thu 6,5% svck mac du cong ty tiép tuc ddng nhiéu ctra hang kém hiéu qua
trong 6T2024. Chung t6i khdng ngac nhién néu céng ty tiép tuc téi uu hda mang ludi clta hang nhu mét hanh dong
thudng xuyén trong qua trinh van hanh chudi nham ciing c6 hiéu qua, nhat la trong bdi canh chi tiéu cdia ngudi tiéu
dung phuc héi cham.

Chung tdi du phéng doanh thu ciia TGDD & DMX c¢6 thé tang 4,4% va 7,3% svck trong 2024-2025, dya trén ky
vong chi tiéu clia ngudi tiéu dung cé thé phuc héi dan vé cudi nam 2024 va tang trudng manh hon trong 2025. Nhu
cau dién thoai tich hgp tinh nang NFC va chuyén déi tu dién thoai 2G sang dién thoai 3G/4G/5G c6 thé hé trg tang
trudng cho phan khuc dién thoai trong ngan han. Bién Igi nhuan gép tang céng vai viéc tai cau truc chi phivan hanh
trong Q4/2023 c6 thé thuc ddy Igi nhuan ctia TGDD & DMX trong nam 2024-2025. Tuy nhién, chung téi khéng cho
rang bién Igi nhuan gop sé trd vé vung dinh trong lich s do thi truéng canh tranh cao.

Co cau DT theo chubi (6T2024) Tang truéng DT ctia TGDD & DMX theo thang

3% 30%
20%
TGDD (gébm .
Topzone) 10%
B DMX 0%
m W A U1 O N 00 VO R, R R, R W, OO
10% - ®m N N N D NN LT R EHESS SR
m BHX 10% 10 8 8 88 S8 nnoo XSS
N N N N DD DD NN O O O N N N N DN
OOWWWWWWWNNNO-&#A-&
, -20% -+~ N W W N
Khac w AN
-30%
-40%

Nguén: MWG; ACBS
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MWG - Gia muc tiéu

(+21,4%)
m THE GISIDIDPONG (MWG VN)

* Chudi Bach Héa Xanh (BHX) ting truéng doanh thu 42,6% svck trong 6T2024, nh& doanh

A x: o 1a - P e . .t . Doanh thu/ctia hang cia BHX
thu trén méi cda hang duy tri da tang ké tu dau 2023. Chién lugc tap trung cai thién chat

1740 r 2.5
lugng, s6 lugng hang thuc pham tugi séng da giup BHX thu hat khach hang va gia tang doanh 1730 - s
thu 1720 - '
= BHX da ¢ Igi nhuan (7 ty déng) trong Q2/2024 dui van 15 lily ké trong 6T2024. BHX sé& tiép tuc 1710 - B [ I [] I I I I F 13
thac ddy doanh thu trén méi clra hang, tap trung vao nhém hang thuc phdm tuoi séng, kiém 1700 1 - 1.0
soat chi phi va t6i uu héa cac trung tdm phan phéi. Viéc mé mdi clia hang sé di kém véi cac yéu 1690 1 o
cau vé hiéu qua. 1680 +
1670 -
= Ching t6i ky vong BHX ¢6 thé tiang truéng doanh thu 24,5% va 9,7% svck trong 2024~ N T N R R N T B A DV IV PV VIR
X o A i > S . & S 8 8§ 8 8 8§ 8 8 8 8§ 8 8 8 8 8 8 8
2025. Lgi nhuan rong 2025 dugc ky vong tang gap 3 lan tu muc khoang 230 ty dong du phéng S A M YT B O R DS S IS AW T @A D
cho 2024.
B DT/cla hang theo thang (ty déng; phai) S8 lugng clia hang (trai)

* Chudi nha thudc An Khang van chua dong gép dang ké vao két qua chung. Chuéi tiép tuc tap
trung thuc ddy doanh thu trén méi cia hang, t8i uu hdéa van hanh, ma réng thi phan va dat
muc tiéu dat diém hoa vén trudc 31/12/2024. Trong 6T2024, An Khang da dong 45 clia hang
(va dong thém 94 ctia hang nita trong thang 7/2024).

* Chung t6i dy phéng doanh thu va LNST cia MWG tucng ung tang 9,9%/24 lan svck va
8,0%/25,0% svck cho nam 2024-2025.
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PNJ - Gia muc tiéu 114.400(+21,1%)

CTCP VANG BAC PA QUY PHU NHUAN (PNJ VN)

Théng ké 26/07/2024 Giamuc 114.400
tiéu (VND
Thap/Cao 52 tuén (VND) 71.100-104.000 ( )
. . Gia hién tai 96.200
SL luu hanh (triéu cp) 335 (VND)
Vén hoa (ty déng) 33.121
Vén hoa (triéu USD) 1.339
Room kh&i ngoai con lai (%) 0,0 Cdcausshiiu
Ty 1& cp luu hanh tu do (%) 89,3 VietFund 6,2%
KLGD trung binh 3 thang (cp) 1.241.529 LGMInv. 3,9%
Ngén déng Bi€u dé giao dich Ngan cp
120 5,000
100 4,000
28 3,000
2 ‘ e
20 1,000
o m M\ MR Tem \M\ I \‘H HH H‘H H\\ h \‘\H M ‘M ‘m H ‘H ‘ | \“ ‘HM \H\ ‘H HH H‘ hh ‘\H\ \Hh HH L o
07/23 09/23 11/23 01/24 03/24 05/24 07/24

2022 2023

2024F 2025F 2026F

* Doanh thu mang ban Ié va doanh thu vang 24k van la hai mang ¢6

ty trong I6n nhat.

Trong 6T2024, doanh thu toan céng ty tang trudng 34,3% svck
mac du LNST chi tang 7,4% svck. K&t qua nay dén tU sy phuc hoi
cua phan khuc ban 1é va doanh thu vang 24K tang vot. Viéc tang
cudng tuong tac véi khach hang cli cung vai thuc day tang sé lugng
khach hang mdi la chién lugc cia PNJ nham tao tang trudng cho
phan khuc ban 1é trong luc gia tri hda don van sut gidm.

Trong nia cudi 2024 va nhin dén 2025, chung tdi ky vong céng ty
¢6 thé tiép tuc duy tri tang truéng nhd mua 1€ hdi/mua sdm cudi
nam va ky vong suiic mua ngudi tiéu dung tét Ién trong 2025 khi biic
tranh kinh té cé thé sang sta hon. Chung tdi du phéng téng trudng
trong 2025 sé& khéng con déng gop dot bién clia phan khuc vang
24K nhu nam 2024, do cac bién phap gidm chénh Iéch gia vang dugc
ap dung va cac yéu cau trong hoat ddng kinh doanh vang dugc that

Ty trong doanh thu theo mang

%

Banlé
m Bansi
49%
m Vang 24K

Khac

Nguén: PNJ: ACBS

DT thuén (ty dénq) 33,876 33,137 41,572 44,055 48,989 chat han nham ngan chdn tinh trang dau co trén thi trudng.

73ngq trucng 73.3% 2.2%  25.5% 6.0% 11.2%

';‘;"ETE’_;;'EZ;@“Q) 2;‘4‘3/1 27'22/5 2735;2 37565/6 377620/7 Doanh thu phan khic ban 18 van la tru cét chinh, dugc du phéng tdng 13,7% svck trong ndm 2024 va 15,9% svck
/en 470 .J70 .17 .07 .07 , 5 m ve e A o

LN rong (ty déna) 1811 1.971 2251 2.602 2.941 trong 2025. Céng ty dat muc tiéu tiép tuc ma& réng mang ludi ciia hang & nhiing khu vuc con ti€ém nang. Tinh dén

Tang truong 76.0%  89% 14.2% 156% 15.0% cudithang 6/2024, PNJ cé 405 ctia hang dang hoat ddng (cudi 2023: 400).

EPS (hiéu chinh, VND) 5200 5436 6087 6,966 7,795

;’?Eq truong iz‘;:/; 2‘;-56'3’ 12212:/; 122-::/; Zzé-z:/; Bién Igi nhuan gép chung ctia cdng ty dugc du phéng tang trong 2024-2025 nhé ty trong mang ban |é gia tang

ROA A T e G A T trong khi ty trong mang vang 24K gidm di. Ty trong doanh thu vang 24K téng vot trong 6T2024 da khién bién |gi

Ng rong/EBITDA (1&n) 58.8% 22.6% -45.1% -86.1% -110.0% nhuén 96p cla Céng ty g|ém con 16,4% so v3i 18,9% trong 6T2023.

EV/EBITDA (14n) 12.9 12.3 10.9 9.7 8.6

EV/Doanh thu (Ian) 0.9 1.0 0.8 0.7 0.7 Chung t6i dy phong doanh thu va LNST cuta PNJ tuong Ung téng 25,5%/14,2% svck va 6,0%/15,6% svck cho

PER (1&n) 18.5 17.7 15.8 13.8 12.3 .

PBR (I4n) 2.7 3.2 2.8 2.4 2.1 nam 2024-2025.

DPS (VND) 2,000 2,000 2,000 2,000 2,000

Suét sinh Igi c8 tic 2.1% 2.1% 2.1% 2.1% 2.1%
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XNK HOI PHUC MANH ME TRONG 6T2024

Top gia tri xuat khdu cao nhat (Tr USD) T6/2024 % svck 6M2024 % svck
Gia tri XNK hang héa hang thang May vi tinh, sdn phdm dién tr va linh kién 6,554 29.38% 33,563 31.35%
o 407 6 A G& va sdn phdm gb 1,247 14.39% 7,401 22.25%
S 35 s g
& 20 - /\ /\V Ha o2 May méc, thiét bi, dung cu phy tung khac 4,283 33.33% 23,097 17.37%
25 - /\/\/'\ V 3
‘\ /‘//\’\\ /\ v L2 Dién thoai cac loai va linh kién 4,746 18.34% 27,210 12.31%
20 /\ [ \¥ L :
15 4V Lo Sat thép cacloai 738 -9.29% 4,778 10.96%
10 - -
. ! Hang hoa khac 1,551 12.54% 8,433 9.44%
- -2
0 - T r T T T T+ ‘& T+ ‘©T ‘& T @ —T© T T T T T -3 Giay dép cécloai 2,036 15.33% 10,673 8.85%
O O O O OO OO DD DA A A D A A A AN
&'\, &N &'\, \9'» &'L 0?'1, 6}"’ \9'» &’L &ﬁ, &w \9"» &'1, &q’ &m '\9'» &'L 0?'1, 6}\'1, oV &’L &ﬁ,
ISIENEENIFCIEN RN RN N RN PN RN N IENENENP  IENEN NN CIEN RN Phuong tién van tai va phu tung 1,092 -6.91% 7,131 7.16%
Xu&t/ (nhap) siéu e Xuat kh&u Nhap khu ThCIy san 840 9.40% 4,410 6.30%
Hang dét, may 3,159 3.23% 16,336 4.13%

Ngudn: TCTK va Hai quan VN

* Hoat déng Xuat Nhap khau tiép tuc tang trong Thang 6 véi gia tri xuat khiu dat 33,6 ty USD (+14,3% svck), nhap khau dat 30,46 ty USD (+15,5% svck) va thang du 3,2 ty USD.
Ly ké 6T2024, xuat khdu dat 189,8 ty USD (+14,8% svck) trong khi nhap khdu dat 178,4 ty USD (+15,4% svck), thang dudat 11,47 ty USD.

+ Cac mét hang xuat kh&u tdng manh trong 6 thang dau nam déu la cdc mat hang xuét khdu truyén thdng nhu bang trén. Bén canh do, mét dau hiéu lac quan niia 1a nhap khau tu
liéu sdn xuat tang 16,1% svck trong 6T2024 (sv. -18,1% svck trong 6T2023).

« My van la thi trudng xuat khdu I6n nhat cda Viét Nam (55,14 ty USD) trong 6T2024, Trung Qudéc la thj trudng nhap kh&u I6n nhat (66,7 ty USD) trong 6T2024.
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NGANH THUY SAN: DOANH THU PHUC HOI NHE

Xuat kh&u thay san cla Viét Nam trong 6T2024 dat hon 1 triéu tan vdi gia tri 4,4 ty USD, tuong Uing tdng 9,8% svck va 6,3% svck, hoan

thanh khodng 44% muc tiéu ca nam.

My, Nhat Ban, Trung Qudc la nhitng thij trudng nhap kh&u I6n nhat thay san Viét Nam trong 6T2024 méc du c6 tang trudng trai chiéu.

Xuét khdu sang My phuc héi

Tém va ca tra van la hai sdn phdm chiém ty trong I6n nhat 33,8% va 19,6% trong téng gia tri.

Theo VASEP, du chua c6 bt pha manh mé& nhung nhin chung hoat ddng xuat kh8u thly san dén cac thi trudng 16n da co tin hiéu héi

phuc dan. Xu huéng nay dugc ky vong sé duy tri trong nlta cudi ndm 2024 nhd tén kho & cac nudc gidm dan va nhu cau chuén bj cho mua

1& hdi cubi ndm.

Ngoai ra, viéc chinh phil My siét chit Iénh cdm nhap kh4u thiy sdn c6 ngudn géc tir Nga va Hoi déng chau Au (EC) cling tuyén bé loai bd

cac san phdm thay san c6 ngudén géc tir Nga khdi chuong trinh mién thué trong giai doan 2024-2026 ciing cé thé 1a co hdi cho thay san

Viét Nam thay thé cac san pham tur Nga va gia tang thi phan tai cac thi trudng nay. Du vay téc dd dd phuc héi clia hoat dong nay trong

nhiing thang con lai 2024 van dugc du doan than trong, tuy thudc vao xu huéng gia xuat khau binh quan, nhu cau thé gisi, nguén cung

nguyén liéu (c6 thé thu hep do gia xuat khau thdp khién ngudi nudi bd ao), chi phi van chuyén (da tdng manh do céng thang dia chinh tri,

vd tai khu vuc Bién D3), v.v.

Ngay 2/8/2024, B4 Thuong mai Hoa Ky van tiép tuc xép Viét Nam la mot trong cac nén kinh té “phi thj truéng”. Diéu nay dugc danh gia

la chi anh hudng t&i khodng 1% hang hoa xuat khdu cuta Viét Nam sang My noi chung, va gan nhu khéng dnh huéng téi hang xuat khdu

clia cac doanh nghiép thay san trén san sang My néi riéng (vén hau hét dang cé murc thué chong ban pha gia theo quyét dinh POR19

hién da kha thap (VHC va ANV: 0 USD/kg, IDI: 0,18 USD/kg ). Tuy nhién, viéc nang cap nén kinh té Viét Nam sang “kinh té thi truéng” co

th& dem lai nhiéu thuan Igi han cho cac doanh nghiép xuat khiu tdom trong dot diéu tra ap thué CVD dang dién ra, du kién sé& co két luan

vao ngay 5/8/2024.

| BAO CAO BAN NIEN - 2024 |

39

Ngudn: Ban tin thuong mai Bé Céng thuong ; ACBS

XK thiay san 6T2024 theo quéc gia

My (+10,5%
svck)
18%

Kha >
433/: 4,4ty
UsD
(+6,3%
svck)

4 . TQ(+7,4%)
Han Quédd 15%
(+1,7%)
8%

XK thiy sdn 6T2024 theo sdn phdm

Khac
27%
Tém (+6,7%
svck)
34%

Ca donglanh (-
5,4%)
9%

Cangu(+26%)
10%
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https://vasep.com.vn/san-pham-xuat-khau/tin-tong-hop/xuat-nhap-khau/5-thang-dau-nam-2024-xuat-khau-ca-ngu-cua-ghe-but-pha-manh-me-30669.html
https://vasep.com.vn/san-pham-xuat-khau/tin-tong-hop/xuat-nhap-khau/gia-thuy-san-sut-giam-tac-dong-den-xuat-khau-thuy-san-viet-nam-30882.html

DOANH NGHIEP: DOANH THU TANG, LGI NHUAN GIAM

* Trong bdi canh thj trudng nhap khau cé nhiéu dau hiéu cai thién nhung gia xuat khdu binh quan van gidm, cac doanh nghiép xuat khau ca tra va tdm c6 niém yét nhu VHC,
ANV, IDI, FMC ghi nhan nhiéu két qua LNTT syt gidm trong 6T2024 mac du mot s8 co téng trudng doanh thu svck. Cu thé, VHC (+22,4% svck vé doanh thu thuén/-21,9%
svck vé LNTT), IDI(-0,7%/-10,2%), ANV (-0,9%/-8,9%), FMC (+32%/+10,3%).

» Bén canh d6, cac doanh nghiép xuat kh&u thiy san con phai d8i mat véi chi phi ban hang gia tang khi gia cudc van tai di thi trudng My theo xu huéng tang ké tir ddu ndm, va dac
biét tdng manh trong Quy 2/2024. Tuy nhién, gia cudc container dang chiing lai va cé xu hudng gidm nhe sau khi dat dinh vao gilta thang 7. Vi vy, van cé cd s3 dé ky vong

KQKD 6T cudinam cla cac doanh nghiép thuy hai san cé tang trudng ca vé doanh thu va Igi nhuan.

Muic dd tang gia cta cac cd phiéu (*)

35%

8 LNTT LNTT K& hoach % hoan
30% +/- svck
250 Q2/23 Q2/24 LNTT 2024 thanh
20% VHC 521 393 245%  +813%  S00°L000 gy eg 21,5 1,9
15% A (LNST )
10% N y 0 5
Vi ANV -52 21 - -31,9% 360 14% 120,5 1,5
5%
0% P\%N/J DI 32 27 -41,3% +42,0% 276 (LNST) 13% 37,6 0,7
-5% =
-10% FMC 77 84 +8,4% +46,0% 320 44% 11,3 1,6
-15%
[\ (= n [ (= W W ~ e
2 S S 3 S e o Ngudn: ACBS téng hop
N N N N N 2 Sy
S N N N N S S
r-l\; § B £ B N N
S »
VHC — ANV =Dl FMC

(*): HEt 26/7/2024
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CA TRA: TANG TRUONG KHIEM TON

Catra Cac thi trudng XK ca tra chinh trong 5T2024

» Xudtkh&u catradat911 triéu USD, tang 4,4% svck trong 6T2024, hoan thanh khoang 48% muc tiéu ca ndm. Xu huéng sut gidm gia tri xuat kh&u
so v&i cung ky da thu hep dan qua cac thang nifa cudi ndm 2023 va téng trudng trd lai vao thang 11- 12/2023 va dau 2024.

. TQ &Héng
Khac A o
» Tang trudng xuit khiu trong 6T2024 chil yéu dén ti tang trudng sadn lugng trong khi gia xuat khiu binh quan van gidm svck. Du vay, xu huéng 32% K°"Sg\’/(c'k1)3 %
gia gidm nay cé phan cham lai trong cac thang ddu nam 2024, hau nhu khéng con bién déng dang ké so véi cudi 2023 va da quay vé ving gia cla 27%

giai doan Q2-Q3/2021, khi nhu cau cé tra chua tdng vot & cac nuéc nhap khu.

* Trung Quéc & Héng Kéng, My, khéi EU va CPTPP dong gop 16n nhat vao gia tri xuat khdu. Tang trudng dugc ghi nhan & thj trudng My (+12%

svck), cac nudc CPTPP (+9% svck), Brazil (+42% svck) madc du van con gidm & Trung Quéc & Hong Kong (-13% svck), EU (-9% svck) trong
EU (-9%)
5T2024. My la thj trudng duy nhat ghi nhan xu huéng tang gia nhap kh§u ddi véi ca ca tra va tdm trong nhiing thang dau nam 2024. 9%

» Catraphilé dénglanh van 1a san phdm xuat kh&u chti luc ctia Viét Nam, chiém khodng 81% gia tri xuat khdu trong 6T2024.

. . . i3 : i 3 : 2 iatriXKcatra th an pham (6T2024
Xu&t kh&u cé tra qua cac thang ‘ Gia XK ca tra binh quan qua cac thang Gia tri XK ca tra theo san pham (6T2024)
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Gia tri XK (tr.USD; trai) e Thay d&i san lugng svck (phai) ™ (HS 16)
== Thay d&i gia tri svck (phai)

Ngudn: VASEP; Ban tin thuong mai B¢ Céng thuong ; Agromonitor; ACBS
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https://vasep.com.vn/san-pham-xuat-khau/tin-tong-hop/xuat-nhap-khau/gia-thuy-san-sut-giam-tac-dong-den-xuat-khau-thuy-san-viet-nam-30882.html

TOM: THI TRUOGNG NHAT BAN KEM HON KY VONG

Tom
* Theo VASEP, t8ng gia tri xuat khdu tém trong 6T ddu ndm 2024 dat 1,6 ty USD (+7% svck). Xuat khdu tém thé chan
tréng van chiém ty trong chi phéi, chiém 71,8% t8ng kim ngach xuat khdu tém

* Ponglyc tang trudng dén tirmot sé thi trudng I6n nhu Trung Quoc & Hong Kéng, My, EU, nhung gidm & Han Quéc (dat
134 trieu USD, -9,1% svck), Nhat Ban (183 triéu USD, -4,3% svck) trong 5T2024. My la thj trudng duy nhat co gia nhap
kh&u tdm thé cé xu huéng tang ti thang 2/2024 tai nay.

* Péng Yén mat gia trong hau hét thdi gian clia ndfa ddu ndm dugc cho la mét ly do dang ké tac déng dén viéc tiéu thu &
tang trudng doanh thu tai thj truong Nhat Ban.

* Bén canh do, cac khé khan khac nhu gia ban binh quan van thap, chi phi ban hang (van chuyén) gia tang cling tac déng
t&i Igi nhuan cdia cac doanh nghiép nganh tém.

= Tuy nhién, da tang gia gan day cta JPY (+7,5% so v&i VND trong nita cudi thang 7) cé thé hé trg cho doanh thu xuat
kh&u sang thj trudng Nhat ban.

Cac thi truong XK tom chinh trong 5T2024

Khac
23% TQ & Héng Kéng
(+21,4% svck)
20%
CPTPP

26%

U (+7,8%)
13%

Cac san pham tém XK

Tém chan
tréng

B Témsu

B Tom khac

72%

Nguén: VASEP; Ban tin thuong mai B¢ Céng thuong ,ACBS
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NGANH BAT DONG SAN DAN CU

Cac c6 phiéu trong danh muc phan tich: VHM, NLG, KDH.
Téng quan nganh:

* Phén khuc chung cu phuc hdi sm han cac phan khic khac do khan hiém nguén cung méi trong khi nhu cau thué, mua can hé rat 16n. Nhu cdu mua nha & cac thanh phé 16n
duy tri @ muc cao véi muc tiéu tang ty I1é do thi hda tu 42% nam 2023 1én 45% nam 2025 va 50% nam 2030.

* Doanh sé ban hang cta cac cha dau tu uy tin nhu VHM va NLG cai thién. VHM dat doanh s6 35.500 ty déng trong Q2/2024 (+119% theo quy) va 51.700 ty déng trong
6T2024 (+27% svck) cht yéu nhé mé ban du an Vi Yén — Hai Phong. NLG dat doanh s6 1.510 ty dong trong Q2/2024 (+29% theo quy) va 2.670 ty dong trong 6T2024 (gap 3
lan svck).

* Tuy nhién, trai phiéu BDS van tao ap luc 1én tam ly thi trudng. Udc tinh c6 khoang 138.000 ty déng trai phiéu doanh nghiép BDS cham nghia vu thanh toan tinh dén thang
6/2024. Mac du da phan tap trung & cac doanh nghiép chua niém yét, ngoai tri NVL, DXG.

* Luat dat dai, Luat nha & va Luat kinh doanh BDS chinh thuc dugc ap dung sém tir 1/8/2024 thay vi 1/1/2025, mdt méat cé thé hé trg thao g& nhiing vudng méc vé phap ly
cho chl dau tu, giup thijtrudng divao giai doan én dinh va cé thé phuc héi bén viing hon. Tuy nhién, Luat dat dai cling dugc du bao sé tao ap luc vé chi phi vén ban dau cho cac
cha dau tu dy an do chi phi dén bl gia tang (Bang gia dat mai, cap nhat hang nam), ty 1& nhan dat coc giam...

<0 Muic dd ting gia cha cac ¢ phiéu (*)

25% Ké
20% LNST LNST hoach % hoan % hoan
15% VH Q2/23 Q2/24 LNST thanh thanh
% M
10% NL 2024
5% G
0% =KD
5% H VHM 9.749 10.609 +8,8% 1.073,2% 35.000 32,9% 34.961 32,9% 6,8 0,8
-10% NLG 231 160  -30,9% n/a 506*  13,4% 601*  11,3% 35,6 1,6
-15%
-20% KDH 257 280 +9,1% 337,9% 790 43,5% 809 42,5% 45,3 2,0
1/24 2/24 3/24 4/24 5/24 6/24 7/24
(¥)- HEt 26/7/2024 Ghi chu: *LNST cda c8 déng céng ty me
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NGANH BAT DONG SAN NHA &

* Phan khuac chung cu: Thi truéng Ha Ndi phuc héi ré nét trong khi thj truéng TP.HCM

vankha tram ldng

* Nguén cung mdi tai Ha Noi phuc hdi manh trong 6T2024, dat hon 10.800 can
(+176% svck) trong khi 3 TP.HCM van con han ché, dat gan 1.700 cén (-59% svck).
Phan khuc cao cap tiép tuc chiém ty trong cao nhat la 70% nguén cung méi & Ha

NGiva57% & TP.HCM.

* S6 lugng ban hang 3 Ha Néi tdng manh trong 6T2024, dat hon 12.200 can (+185%
svck) trong khi 3 TP.HCM & muic thap, dat hon 1.700 can (-31% svck).

* Gia ban tai Ha N6i tang manh trong Q2/2024 dat 2.408 USD/m2 (+6% theo quy va
+25% theo nam) va tiém can vdi gid ban tai TP.HCM la 2.564 USD/m2 (+3% theo

quy va +6% theo nam).

can Nguén cung méi va sé lugng can hd ban dugc & Ha Noi
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Nguén cungmai ® S8 lugng ban hang A Ty trong ngudn cung phan khic cao cap trén téng ngudn cung méi

Nguén: CBRE
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NGANH BAT DONG SAN NHA &

Cac du an chung cu mé ban trong niia dau 2024 tap trung & phia tay Ha Ngi, phia d6ng TP.HCM va Binh Duong.

Vi tri Chi dau tu S can mé ban Ty lé hdp thu Gia ban (triéu déng/m2)
trong 6T2024

Lumi Ha Noi Nam Tu Liém, Ha Noi CapitaLand 2.200 100% >66
The Canopy Residences Nam T Liém, Ha Noi GIC >1.100 n/a n/a
Lumiere Evergreen Nam Tu Liém, Ha No&i Masterise Homes ~700 80% 65
Sola Park Nam Tu Liém, Ha No6i MIK ~2.000 90% >60
Eaton Park TP. Tha Buc, TP.HCM Gamuda Land >840 72% 130
Tha Thiém Zeit River TP. Thabuc, TP.HCM GSE&C 40 100% 174
Khai Hoan Prime NhaBe, TP.HCM Khai Hoan Land 300 93% 53
Sycamore Binh Duong CapitaLand 368 82% ~110
A&T Sky Garden Binh Duong A&T Group 240 90% ~32
Phubéng Sky One Binh Duong Phubéng Group 200 87% ~32
The Emerald 68 Binh Duong Lé Phong 130 61% ~40

Ngudn: CBRE
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NGANH BAT DONG SAN NHA &

« Phéan khuc nhalién thé: nguén cung mdi han ché day gia ban tiép tuc tanglén
* S6 lugng ban hang 6T2024 & Ha Néi dat 662 can (-61% svck) va 3 TP.HCM dat 48 cén (-60%

svck).

+ Gia ban tai TP.HCM trong Q2/2024 tang manh lén 312 triéu déng/m2 dat (+19% theo quy va
+21% theo nam) trong khi giad ban tai Ha N&i tang nhe 1én 202 triéu déng/m2 dat (+5% theo
quy va +4% theo nam).

TH| TRUONG SO CAP TP.HCM
N 312 triéu déng/m2 dét
8 350 A +19% theo quy
~ 300 A +21% theo ndém
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S6 can mdé ban m&i ™ S6 can ban dwgc
Nguén: CBRE

S4 lugng du an nha lién thd mé ban trong nila dau 2024 rat it, chi yéu nam & cac tinh 1an can Ha Noi, trong dé ndi

bat la du an Vinhomes Royal Island tai Hai Phong.

Vi tri Chi dau tu S8 cdnmé ban trong Ty lé hap thu Giaban (triéu
6T2024 déng/m?2)

l\glg:zmes Royal Hai Phong Vinhomes »2.000
Vaquarius Van Giang HungYén Bdo Hung ~150
L'Arcade Q7,TP.HCM Phu My Hung 37
Tht Thiém Zeit River ~ TP. Tha buc, TP.HCM GSE&C 10
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NGANH BAT DONG SAN NHA &

Du kién ngudn cung méi & Ha Ndgi tiép tuc cao hon nhiéu so véi 8 TP.HCM. Gia ban du kién tiép tuc ting & ca 2 thanh phé.

HA NOI TP.HCM HA NOI TP.HCM
Dy bao nguén cung mai va sb can ban duorc, Chung cw, 2024-2026F Du bao ngudn cung méi va sb cén ban dwoc, BDS thap tAng, 2024-2026F
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Gia ban so cép binh quan

Gia ban thir cap binh quan — Gia ban so cap binh quan Gia ban thir cap binh quan

Nguén: CBRE
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NGANH BAT DONG SAN NHA O

Nhiing chinh sach cé tac déng dén nganh Bat dong san nha é trong nam 2024:

Ngay
. Chinh sach N&i dung chinh

- Capnhat bang gia dat hang nam thay vi 5 ndam/lan -> tang chi phi dén bu.
- Cho phép ngudi co quéc tich Viét Nam dinh cu & nudc ngoai cé day di quyén va nghia vu déi véi dat dai nhu cong dan
Viét Nam trong nuéc -> mé réng déi tuong mua, hé tro cau bat déng san.
1 Luat dat dai 2024 1/8/2024 - M3 rdng dbi tugng dugc nhan chuyén nhugng dat tréng lua -> chuyén nhuong dat néng nghiép dé dang hon.
- Quanly vathong ké ditliéu thj trudng day dd va minh bach hon -> quan ly hiéu qua hon.
- B8 sung cac diéu kién, quy dinh gitp d8y nhanh qua trinh tai dinh cu va dam bao quyén Igi cho ngudi tai dinh cu -> bdo vé
quyén Igi cia ngudi dan.

- B8 sung thém quy dinh chd dau tu khéng dugc thu tién coc qua 5% gia ban -> CDT c¢é tiém luc vén ban diu sé c6 uu thé

hon.
- Chu dau tu phai hoan thanh nghia vu tai chinh vé dat trudc khi dua dy an vao kinh doanh -> yéu cau phap ly chat ché
1/8/2024 hon.
2 Luat kinh doanh BDS 2023 - Khéng dugc phan 16 ban nén trong khu vuc dé thiloai dac biét, loail, Il va lll -> gidm tinh trang ddu co dat nén/dat phan

16 nhung khéng c6 nhu ciu st dung that.

- Ngudi mua nha tai cac du an bat budc thanh toan bang chuyén khoan cho doanh nghiép kinh doanh BDS -> kiém soat
dong tién & thué phi.

- B8 sung diéu kién chuyén nhugng toan bd hodc mét phan dy an BDS -> phép ly ré rang hon.

- Tap trung d8y manh cac du an nha & xa héi (NOXH) va nha 3 cho céng nhan theo hudng thao g& khoé khan trong viéc tiép
3 Luat nha 32023 1/8/2024 can quy dat, ma rong déi tugng, ndildng diéu kién dugc hudng chinh sach NOXH, tang uu dai cho chid dau tu NOXH.
- Tang cudng viéc quan ly ciia nha nudc va dam bao quyén Igi clia ngudi mua chung cu mini.

Quy dinh cu thé trinh ty, ndi dung xac dinh gia dat theo 4 phuang phap gém so sanh, thu nhap, thing du, hé sé diéu chinh
gia dat.
5 Nghi dinh 88/2024 1/8/2024 Quy dinh vé béi thudng, hé trg, tai dinh cu khi Nha nuéc thu héi dat
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FDIDUY TRI TICH CUC

Ty USD

6T2024, FDI ti€p tuc tich cuc: Von FDI dang ky trong 6T2023 dat hon 13,5 ty USD, téng 43,2% svck, trong khi vén FDI giai ngan tiép tuc én dinh, dat 10,8 ty USD (+8,2%

svck).

Vén FDI dang ky vao linh vuc Céng nghiép Ché bién va San xuat tang 26,34% svck, trong khi vén FDI vao nganh Bat ddng san chuyén sang tdng manh 61,5% svck.

Cac tinh, thanh phé c6 nhiéu Igi thé trong thu hat dau tu nudc ngoai, nhu Bac Ninh, Quang Ninh, Hai Phong, Ha Noi, TP.HCM, va BR-VT tiép tuc thu hut phan I6n nguén vén

FDL.

Céac déi tac dau tu truyén théng dén tir chau A nhu Singapore, Trung Qudc, Nhat Ban, Han Quéc, Héng Kéng, Dai Loan, va Trung Quéc van chiém ty trong 13n.

12

10 -

FDIDang ky cadp mdi
I FDI Bang ky tang thém

FDI Gép vén, mua cé phan (VTH)

—2%YTD YoY

(4) -

N
(2)- \—V

Thg120 Thg6 20Thg11 20Thg4 21 Thg9 21 Thg2 22 Thg7 22Thg12 22Thg5 23Thg10 23Thg3 24

35 - ) - 60
350 a V3n FDIthuc hién (TriguUSD) === %YTD YoY
3.0 - L
300 E 50
2.5 A
250 - 40
2.0 A
200 - 30
1.5 +
- 20
150 10 -
- 10
100 05 /_\ M /—/\___
50 o_o-\w - o~ . . - . -0
0 -0.5 - V - -10
-50 -1.0 - - -20
100 Thg120 Thg620 Thgl120 Thg421 Thg921 Thg222 Thg7 22 Thgl2 22 Thg5 23 Thgl023 Thg3 24
Nguén: TCTK

| BAO CAO BAN NIEN - 2024 |

51

ACBS



BAT DONG SAN CONG NGHIEP HUGNG LOI

Cac cé phiéu trong danh muc phan tich: BCM, IDC, KBC, SIP.

Quan diém vé nganh:

K&t qua kinh doanh phu thudc nhiéu vao dong vén FDI. FDI dang ky 6T2024 dat 15,2 ty USD (+13,1% svck) va FDI gidi ngan dat 10,8 ty USD (+8,2% svck). Bac Ninh va Ba Ria
- Viing Tau dan dau ca nudc vé thu hut FDI trong 6T2024. Trién vong FDI tiép tuc tang trudng 8n dinh trong cac ndm tai sé tiép tuc hé trg cho KQKD cua cac doanh nghiép
BDS Coéng nghiép.

* Qua trinh phé duyét chap thuan chi truong dau tu KCN méi/mé réng dugc day nhanh (9 KCN méi/mé rong dugc duyét trong 6T2024 so véi 11 KCN trong cad ndm 2023).
Tha tuc phap ly cac du an KCN don gidn va dugc hé trg nhanh chong hon BDS dan cu.

* Tinh hinh tai chinh cta da sé cac doanh nghiép BDS KCN da phan rat tét vai lugng tién va tuong duong tién chiém ty 1 cao trong téng tai san, ng vay thap. Tuy nhién, mét
s6 doanh nghiép chi ghi nhan doanh thu va Igi nhudn mét 1an theo cac hgp déng cho thué dan téilgi nhuén clia cac doanh nghiép nay bién ddng manh theo quy (vi du: KBC).

Muic dé tang gia cta cac c8 phiéu (*)

60% Ké
LNST LNST % sv hoach % hoan

50%
40%
30%
20%
10%

M WJ 5M 1 Bem 32 394 1.1569%  230,6% 2350 21,8% 1192 43,0% 254 37
0% ey = ‘N\‘/ﬂf\'v IDC 663 584 -119%  -26,8% 2.502* 69,4%  2.639* 658% 103 40

0,
Q2/23 Q2/24 PVK Q1724  LNST thanh

IDC 2024

S|P
-10%

~20% KBC

-30% SIP 281 333  +18,5%  +29,0% 793 74,5% 1.083  54,6% 13,9 3,8
1/24 2/24 3/24 4/24 5/24 6/24 7/24

KBC 1.012 268 -73,5% n/a 4.000 4,8% 888 21,5% 84,9 1,1

Ghichu: *LNTT
(*): Hét 26/7/2024
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GIA THUE KCN TIEP TUC TANG

* Tinh dén cudithang 6/2024, Viét Nam c6 429 KCN dugc thanh 1ap vai téng dién tich dat hon 134.500ha.

* Gia thué dat tiép tuc tang trong Q2/2024, dat 134 USD/m2/ky han con lai (+4,5% svck) & phia bac va 173 USD/m2/ky han con lai (+1% svck) 8 phia nam. Dy kién gia thué
trong giai doan 2024-2026 tiép tuc tang trudng 3-7%/nam.

 Tylélap day khu vuc phia bic dat khodng 83% (+0,4% svck) trong khi ty 1& Iap ddy khu vuc phia nam ting 1én 92% (+6,5% svck).

 Gia thué nha kho/nha xuéng tiang nhe trong Q2/2024: Gia thué nha xudng dat gan 4,9 USD/m2/thang (+1,9% svck 3 mién bac va +1% svck & mién nam). Gia thué nha kho
dat khoang 4,5-4,6 USD/m2/thang (-1% svck 3 mién bac va +2% svck 3 mién nam). Dy kién gia thué sé tang nhe 0-3,5%/nam trong giai doan 2024-2026.

200
150 =

- B = i
..
Q1 Q2 Q3 Q4 Q1
2022
== Mién Bac - Téng trudng gia thué
Mién Bac - Gia thué TB

USD/m2/ky han con

Mién Biic - Dién tich hap thu va Ty 1¢ 1ip diy

. fg;/: MIEN NAM: 173 USD/m2
DI B - _ 10% Q2 2024: A 1,0% y-0-y
m 0 N L s MIEN BAC: 134 USD/m2
Q2 Q3 Q4 Q1 Q2 Q2 2024: /. 4,5% y-0-y

2023 2024

mmm \ign Nam - Tang trudng gia thué
Mién Nam - Gia thué TB

Mién Nam — Dién tich hiip thu va Ty I1¢ lip day

1,000 100% 1,000 100%
800 80% 800 80%
600 60% g 600 60%

g 40 —_ N —_— 40% 8 400 | — 40%
T 200 g = : W 2% 200 ‘ r B m W 2%
_ \ L 7L | _]. 0% = ;‘ = J ‘i = 0%
‘ H1 H2 H1 H2 H1 H1 H2 H1 H2 H1
2022 2023 2024 2022 2023 2024
w Dién tich hap thy Ty 16 lp day

Nguén: BP. Nghién clru CBRE Viét Nam, Q2 2024

Mién Nam bao gém Hé Chi Minh, Ddng Nai, Binh Duong, Long An va BR-VT; mién Béc bao gém Ha Noi, Hai Phong, Bac Ninh, Hung Yén va Hai Duong.
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Mién Bac - Gia thué trung binh

*Kho xy s&n khong bao gom kho dich vu

Nha Kho xéy san - Gia thué

Mién Nam bao gom Hé Chi Minh, Béng Nai, Binh Duong, va Long An; mién Bac bao gom Ha Ngi, Hai Phong, Bac Ninh, Hung Yén va Hai Duong.

Ngudn: BP. Nghién ciru CBRE Viét Nam, Q2 2024
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LGI THE CHI PHi DANG B| THACH THUC

Xu huéng Trung Qudc+1 va cang thing Trung Quéc-Dai Loan tiép tuc la dong luc thic ddy cac tap doan qudc té di dsi/ma rong co s& san xuat sang Viét Nam dé gidm thiéu
rdiro gian doan chudi cung Ung.

Téang cudng quan hé hgp tac véi cac nén kinh té I16n dé thuc ddy xuat kh&u cling nhu thu hat thém vén FDI. Viét Nam nadng tdm quan hé ddi tac chién lugce toan dién vai My va
Nhat trong ndm 2023 va véi Uc trong thang 3/2024. Da ky két 16 FTA va dang dam phan 3 FTA (Viét Nam — EFTA, Asean - Canada va Viét Nam — UAE). Trong ASEAN chi cé
Viét Nam va Singapore ky két CPTPP va FTA vai EU.

Cai thién co sé ha ting nham gidm bét thdi gian va chi phi logistics cho doanh nghiép. Ty |& dau tu co s& ha tang trén GDP cla Viét Nam trong nhiing ndm gan day ndm
trong nhém cao nhat & chau A, dat muc trung binh |3 5,7%.

Chi phi canh tranh (chi phi lao déng, gia thué dat, gia dién tuong déi thap so v&i khu vuc) tuy nhién Igi thé vé chi phi dang trén da gidm dan (chi phi dén bu tang, téc dé tang
trudng luong céng nhan san xuat, gia dién c6 xu hudng tang, nguén cung va su 8n dinh clia hé théng dién).

Thué t8i thi€u toan cdu dnh hudng dén Igi ich cta cac doanh nghiép nudc ngoai trong thoi gian hudng uu dai mién gidm thué nén chinh phi can xem xét chuyén déi, mé&
réng hinh thic uu dai nhu thanh [ap Quy hd trg dau tu ti ngudn thu thué téi thiéu toan ciu, hd trg chi phi R&D, hd trg dau tu két cdu ha tang, v.v. Tuy nhién, dén thai diém
hién tai chinh phi vdn chua ban hanh cac gidi phap cu thé do can thai gian dé thao luan tim ra gidi phap hiéu qua va sla d8i b8 sung cac van ban phap luat cé lién quan.

Xu huéng phat trién KCN sinh thai, san ph&m linh hoat chuyén déi gilia nha kho va nha xudng, nha kho/nha xudng cao tdng sé& ngay cang phé bién.
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QUY DAT KCN DANG THU HEP DAN

¢ Quy dat khu cong nghiép thu hep dan. Hién tai quy dat con lai cé thé cho thué khdng con nhiéu, dac biét la khu vuc
phia nam do dé cac cdng ty dang tich cuc md& réng quy dat, trong do Igi thé nghiéng vé cac céng ty cé dat cao su
dugc phép chuyén d8i sang dat cdng nghiép nhu Tap doan cao su Viét Nam (GVR), Cao su Phudc Hoa (PHR) hodc

Thi phan dat cdng nghiép thang 6/2024

cac doanh nghiép da thu hut cac tap doan quéc té 18n trong nhiéu ndm qua nhu Kinh Bac (KBC), Viglacera (VGC) va vsip mGVR
IDICO (IDC). = Ve - BCM
+ CacduanFDIIén trong 6T2024 chii yéu thudc nganh san xuat thiét bi dién ti va tap trung & Bac Ninh va Ba Ria -
Ving Tau Sonadezi MKBC
FDI dangky mIDC = Tin Nghia
STT Duan Quéc gia Nganh mai/tang N Tinh '
: g 9 thém (triéu VID " Khac
UsD)
1 San xuét linh kién ban dan Amkor Han Quéc Thiét bj dién ta 1.070 Yén Phong 2C Bac Ninh M5 Quy dat Quy dat thuong phdm  Quy dat thuong
2 Bio-based (1,4 Butanediol) BDO Han Quéc Hoa chat 730 Phu My 2 Ba Ria —Viing Tau chiing thuongphdm  méidanghoanthiégn  pham mdisé xin
khod con lai c6 thé phaply hodcdangdén Chinh phi phé
. p g P . R oan
3 Trina Solar Cell Trung Quéc Thiét bj dién ta 454 Yén Binh Thai Nguyén cho thué(ha) bu (ha)* duyét (ha)*
» . .. . S Nam Son Hap . SIP 1.036 n/a 454
4 Bangmachin PailLoan Thiét bj dién to 383 Linh Bac Ninh BCM 848 /a /a
Thiét bj dau cudi théng minh BOE » e o L _ . VGC 848 397 1.450
5 Viét Nam giai doan 2 Trung Quéc Thiét bi dién tu 277 PhuMy 3 Ba Rja—Viing Tau IDC 554 632-898 1.020
& ba A 5 . &t bi dian ti L . . SZC 500 n/a n/a
6 Tébao quang dién Hong Kéng Thiét bi dién ta 275 Texhong Hai Ha Quéng Ninh GVR 326 1.888 11.283
7 Electronic Tripod Dai L Thiét bi dién ti 250 Sonadezi Chau e e T KBC 200 1.665 2.277
ectronic Tripo ai Loan iét bj dién ta Biic aRja—-Ving Tau LHG 20 197 /a
8 TVP Nhat Héa chat 176 Phu My 3 Ba Ria—Viing Tau NTC 0 256 n/a
Nha may Radiant Opto - . e . . PHR 0 137 1.885
g Electronics Viét Nam Nghé An bai Loan Thiét bi dién ta 120 VSIP Nghé An Nghé An DPR 0 542 n/a
Tam té bé dién nang lug n: 5c til
10 amebaoquangdennangliong - ingQuéc  Thist bidien ta 120 Cong Hoa Hai Duong Nguon: ACBS udc tinh

mat troi

Ghi chu: * gi3 djnh dién tich thuong pham chiém 68% téng dién tich dst
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BCM-aia muc tiéu 76.700 (+7,2%)

Becamex IDC (BCM VN)
Théng ké 26/7/2024 Giamuctiéu  76.700
Th&p/Cao 52 tudn (VND) 50.500-79.707 (VND)
SL Iuu hanh (triéu cp) 1.035 Gia hién tai (VND) 72.500
Vén hoa (ty déng) 75.038
Vén ha (triéu USD) 2.947 Cocausdhiu
Room khdi ngoai con lai (%) 2,8 gBND tinh Binh 95,4%
uong
Ty lé cp luu hanh tu do (%) 4,6
KLGD trung binh 3 thang (cp) 950.541
Naan déng Bi€u dé giao dich Naan cp
100 3,000
80 | | ‘ | 2,500
| 2,000
e s
ol i abdtha bl
0 oaaililli i \h‘ g Lt e dk M ‘H\ il ‘H ‘H I \‘\ m H‘ Il \‘ \\HH tuin h H\ il ‘ H 800
Y] Y] Y] Y] Y] %) O ™ ™ 1 ™ ™ ™
v 2 v v Vv v v V V V v V V
R A I AR IR P N U
2021 2022 2023 2024F 2025F
DT Thuén (ty d6ng) 6.982 6.506 7.883 4.807 5.668
Tang trucng 7,3% -6,8% 21,2% -39,0% 17,9%
EBITDA (ty déng) 2.188  1.626 3.050 1.296 1.714
Tang truong 2,0% -257% 87,5% -57,5% 32,3%
LN rong (ty déng) 1.451 1.686 2.423 1.163 1.358
Tang truong -26,9% 16,2% 43,7% -52,0% 16,8%
EPS (hiéu chinh. VND) 1.270 1.502 2.234 1.020 1.209
Téng trudng -31,5%  18,2% 487%  -54,3% 18,5%
ROE 9,0% 10,2% 13,7% 6,3% 7,3%
ROIC 8,3% 7,4% 8,6% 5,1% 5,8%
Ng rong/EBITDA (x) 6,1 8,8 6,0 14,5 12,3
EV/EBITDA (x) 42,9 57,8 30,8 72,5 54,8
P/E (1an) 57,1 48,3 32,5 71,0 60,0
P/B (lan) 4,4 4,2 3,9 3,8 3,8
C8 tiic (ddng) 700 800 1.000 1.000 1.000
Suét sinh lgi c& tuc 1,0% 1,1% 1,4% 1,4% 1,4%
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C6 7 KCN véi téng dién tich han 4.700ha, chiém hon 30% thi phan tinh Binh Duong va 3,5% thi phan toan quéc.
C6 848ha dién tich thuong pham cén lai c6 thé cho thué tinh dén cuéi 2023.
KCN Cay Truéng la du an trong diém du kién sé& bat du cho thué tir 2025.

Nam 49% VSIP — cdng ty phat trién KCN ding dau Viét Nam vé&i 15 KCN thanh 1ap véi tdng dién tich han 7.500ha va
5,6% thj phan. Nam 2023 VSIP da khadi cdng 4 KCN mdi la VSIP Bac Ninh 2, VSIP Nghé An 2, VSIP Can Tho - GP1 va
VSIP Quang Tri v&i téng dién tich gan 1.500ha va duy kién s& bt dau cho thué tir 2024. Thang 6/2024 VSIP khdi cong
KCN VSIP Ha Tinh va KCN VSIP Lang Son. Dy kién sé& khéi céng KCN VSIP Thai Binh vao thang 10/2024.

N&m 25,5% BWID - céng ty phat trién nha xudng/nha kho xay sdn hang dau Viét Nam vé&i téng quy dat trén 900ha
va téng dién tich san xay dung khoang 3 triéu m2. BWID duy kién b8 sung thém 12 dy an vao ndm 2024 va xay dung
khoang 700.000-800.000 m2 nha kho/nha xudng méi nam.

Dy an BDS nha & I6n nhat l1a Thanh phé méi Binh Duong (TPMBD) v&i téng dién tich 1.000ha. Truéc day BCM
thudng ban cac 16 dat bén trong TPMBD cho cac chi dau tu thi cadp nhu Becamex IJC, Becamex Tokyu va
CapitaLand. K& tir 2024, céng ty c6 chi truong khdng ban cho nha dau tu th cap nita ma tu phat trién phan dién tich
con lai.

Chinh phti phé duyét gidm ty |&é vén nha nuéc nam giii tai BCM tir 95,44% xudng muc trén 65% dén hét nam 2025.
BCM lén ké hoach trong giai doan 2024-2025 chao ban 300 triéu c8 phiéu (tuong ducng 29% sé lugng cé phiéu
dang luu hanh) ra cdng ching théng qua dau gia cdng khai véi gia chao ban khéi diém tdi thi€u 50.000 d/cp. Néu
thanh céng, ty & s& hiiu nha nuéc sé gidm tur 95,44% xudng 73,99%. BCM du kién thu vé khodng 15.000 ty déng dé
dau tu vao KCN Cay Trudng (2.800 ty déng), KCN Bau Bang md réng (3.500 ty déng), gép vén vao cac don vi khac
(3.634 ty déng), tai cau truc tai chinh (5.066 ty déng).

Du phéng 2024-2025: Dy phong KQKD 2024 syt gidm so vai 2023 véi doanh thu udc dat 4.807 ty dong (-39% svck)
va LNST udc dat 1.192 ty dong (-48% svck) chl yéu do nam 2023 c6 doanh thu ddt bién hon 5.000 ty dong tu giao
dich ban 18,9ha tai TPMBD cho CapitaLand. Ky vong KQKD 2025 sé& phuc héi v&i doanh thu udc dat 5.668 ty dong
(+18% svck) va LNST udc dat 1.387 ty dong (+16% svck) chu yéu nhd thi trudng bat ddng san hoi phuc.

ACBS



BCM -aia muc tiéu 76.700 (+7,2%)

Céap nhat Két qua kinh doanh Q2/2024 va 6T2024

« Doanh thu Q2/2024 dat 1.165 ty dong (-10% svck) va LNST dat 394 ty déng (+1148% svck). Doanh thu gidm chl yéu do doanh thu mang bat dong san gidam 19% svck

xuéng 721 ty déng. Lgi nhuan tang manh chd yéu nha:

(1) Khoan Igi nhudn tai chinh dét bién 123 ty déng ctia céng ty con TDC hgp tac kinh doanh vai VSIP Hai Phong va

(2) Lginhuan tirlién doanh, lién két tang hon 5 1an svck dat 455 ty dong.

* Liiy ké 6T2024 doanh thu dat 1.977 ty déng (+5% svck) va LNST dat 513 ty déng, tdng 10,5 Ian svck, hoan thanh 22% ké hoach cdng ty dé ra. Lgi nhuan tang manh cha

yéu nhag:

(1) Biénlginhuan gbép dat 64,4%, tang 11,7% svck,

(2) Lginhuan tai chinh dét bién tur hgp tac kinh doanh 123 ty dong, va

(3) Lginhuan tirlién doanh, lién két tang 141% svck dat 515 ty déng

E‘i’;': DTthuong DTthuong  Téngvén Gia thué udc
STT Ténduan Vi tri TLSH tl,t':h pham pham con lai dau tu Ty lé 1ap day tinh

(ha) (ha) (ha) (ty déng) (USD/m2)
1 My Phudc1 Binh Duong 100% 377 274 33 451 88% 120
2 My Phusc?2 Binh Duong 100% 477 344 12 746 96% 120
3 MyPhudc3 Binh Duong 100% 978 671 51 2.864 92% 120
4 ThoiHoda Binh Duong 100% 199 153 23 666 85% 120
5 BauBang Binh Duong 100% 998 735 49 3.334 93% 120
6 BauBangmdrdng Binh Duong 100% 1.000 755 189 5.762 68% 120
7 CayTrudng Binh Duong 100% 700 490 490 6.000 n/a n/a

Téng cdng 4.729 3.421 848 19.823

Ngudn: ACBS téng hop
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KBC-aia muc tiéu 43.000 (+53,5%)

Téna cong ty PTPT Kinh Béc (KBC VN)

Théng ké 26/7/2024 Gia muc tiéu 43.000

< g (VND)
Thap/Cao 52 tuan (VND) 25.500-36.150

Gid hién tai (VND) 28.000
SL luu hanh (triéu cp) 767.6
Vén hoa (ty déng) 21.915
Vén héa (triéu USD) g1 Cocaduséhiiu
Room khéi ngoai con lai (%) 28,4 Dang Thanh Tam 18,1%
Ty 1& cp luu hanh tu do (%) CTCPTVDTPT 8.1%
KLGD trung binh 3 thang (cp) 4.706.086  KinhBac
Ngan déng Biéu 66 giao diCh Ngan cp
40 40,000
30 30,000
20 20,000
10 10,000
0 H\H\ iy HH H‘\ I \M‘ T \H‘ I \\\h L \‘ TaLr HHH h‘ H‘ \H ‘\h“ L MH‘ 0 0

¥ ¥ ¥ ¥ ¥ %) ™ ™ ™ v b\ ™ v

v % % v v Vv \V v V v v V v
R N A A R U U

2021 2022 2023 2024F 2025F
DT Thuén (ty déng) 4.246 950 5.618 2.996 5.548
Téng trudng 97,4% -77,6% 491,2%  -46,7%  852%
EBITDA (ty déng) 1.924  (168) 3.015 1.244 2.296
Téng trudng 322,8% n/a n/a -58,7% 84,6%
LN rong (ty déng) 782 1.526 2.031 803 1.528
Téng trudng 249,1% 95,2% 33,0% -60,4% 90,2%
EPS (hiéu chinh. VND) 1.190 1.993 2.646 1.047 1.990
Tang truong 232,6% 67,5% 32,8% -60,4% 90,2%
ROE 6,6% 10,2% 11,9% 4,3% 7,9%
ROIC 3,8% 5,1% 6,1% 2,2% 4,2%
Ng rong/EBITDA (x) 1,3 -20,9 0,3 -2,8 1,0
EV/EBITDA (x) 9,2 -104,6 5,8 14,2 7,7
P/E (l&n) 23,5 14,0 10,6 26,8 14,1
P/B (1an) 1,1 1,3 1,2 1,1 1,1
Cé tiic (d6ng) 0 0 0 0 0
Suét sinh lgi c8 tiic 0,0% 0,0% 0,0% 0,0% 0,0%
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Pang van hanh 7 KCN & Bac Ninh, Hai Phong, Bac Giang va TP.HCM.

Dién tich thuong pham coén lai c¢6 thé cho thué tinh dén cudi Q2/2024 la 184ha tai 3 KCN la Quang Chau md réng,
Nam Son Hap Linh va Tan Phu Trung.

Pang trong qua trinh hoan thién phap ly va dén bu cho 10 du an véi téng dién tich thuong phdm gan 1.700 ha tai Hai
Phong, Long An va Hung Yén.

C6 thé manh trong viéc thu hut cac Tap doan I6n nhu LG va Foxconn, kéo theo nhiéu cdng ty vé tinh di d&i/mé rong
san xuat sang Viét Nam.

KCN Trang Dué 3 dugc phé duyét Quy hoach 1/2000 vao thang 11/2023 va ky vong sé dugc chap thuan cha trucong
dau tu vao cudi 2024 va bat dau cho thué ghi nhan doanh thu tir 2025. KCN nay da dén bu dugc 200ha trén téng dién
tich 687ha.

Khu d6 thi Trang Cat du kién sé diéu chinh Quy hoach 1/500 tang dién tich thuong phdm thém 70ha, dong tién su
dung dat thém khoang 4.000 ty déng. Trong Q1/2024, KBC nhan dugc khoan dat coc 5.650 ty dong tu CTCP Du lich
Sai Gon Ham Tan dé ddm bao viéc ky két va thyc hién hgp déng dich vu mdi gidi khoang 40ha tai dy &n nay.

Tinh hinh tai chinh tét. Tinh dén cudi Q2/2024, sé du tién mat rong dat 3.875 ty déng, ty Ié tién mat rong/Vén chu
s hiiu dat 19%.

C6 ké hoach phat hanh riéng 1é 250 triéu c8 phiéu (tuong duong 32,6% sé lugng c8 phiéu dang luu hanh) véi gia
phat hanh khéng thap hon 80% gia ddong clia trung binh 30 ngay lién trudc ngay UBCK phé duyét dé€ can déi ngudn
vén dau tu cac du an mdi.

Du phéng 2024-2025: Doanh thu 2024 udc dat gan 3.000 ty dong (-47% svck) va LNST udc dat 888 ty déng (-60%

svck). Két qua kinh doanh 2025 du kién sé& phuc héi khi KCN Trang Dué 3 bat dau cho thué vaéi doanh thu udc dat
5.548ty déng (+85% svck) va LNST udc dat 1.689 ty dong (+90% svck).

ACBS



KBC-aia muc tiéu: 43.000 (+53,5%)
Cap nhat Két qua kinh doanh Q2/2024 va 6T2024

+ Két qua kinh doanh Q2/2024 kém kha quan chii yéu do viéc ban giao va ghi nhan doanh thu ti cho thué KCN sut gidm so véi ciing ky nam ngoai. Doanh thu dat 892 ty déng (-
62% svck) va LNST dat 268 ty dong (-74% svck).

* BiénIgi nhuan gop Q2/2024 dat 52%, gidm 19% svck do ty trong doanh thu clia mang cho thué KCN gidm trong khi mang nay cé bién Igi nhuan gdp cao nhat trong cac mang kinh
doanh ctia KBC.

+ Doanh thu cho thué KCN trong Q2/2024 dat 532 ty ddng, gidm 79% svck nhung cai thién dang ké so véi Q1/2024 khéng cé doanh thu. Q2/2024 KBC ban giao téng céng 15ha
(-76% svck) tai KCN Nam Son Hap Linh (5ha v&i doanh thu 204 ty dong) va KCN Quang Chau md réng (10ha v&i doanh thu 327 ty dong). Bién Igi nhuan gép mang cho thué KCN dat
70%, di ngang so v&i cung ky nam truéc. Chung téi du phong cd nam 2024 KBC ban giao khoang 48ha tir KCN Nam Son Hap Linh, Quang Chau ma rong va Tan Pha Trung.

* Doanh thu bat déng san nha & trong Q2/2024 dat 204 ty déng, ting gap 23,7 lan svck nhd ban giao hon 16.000 m2 tai Khu dé thi Trang Dué trong khi Q2/2023 chi ban giao 202
m2.

« K&t qua kinh doanh 6T2024 kém kha quan véi doanh thu dat 1.044 ty déng (-77% svck) va LNST dat 191 ty déng (-91% svck), 1an lugt hoan thanh 12% va 5% ké& hoach céng ty
déra.

+ Doanh thu tai chinh 6T2024 dat 177 ty déng, gidm 39% svck chi yéu do 672023 ghi nhan 109 ty déng 13i thoai von Céng ty TNHH MTC Kinh Bac—Da Nang.
* Chi phi tai chinh 6T2024 dat 110 ty déng, gidm 62% svck chu yéu do lai suat giam.
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KBC -Gia muc tiéu: 43.000 (+53,5%)

Bang tdng hgp cac duan KCN cta KBC

R Giathuét
DT thuong Ty lé 1ap day cudi fa thuetring

STT Tén duan Vi tri TLSH - binh (USD/m2/ky Tién dd
pham (ha) Q2/2024 L
han con lai)
KCN da lap day
1 KCNQuéEVs 1 Bac Ninh 100,0% 192 100,0%
2 KCNQuéEVS2 Béc Ninh 100,0% 173 100,0%
3 KCN Quang Chau Bac Giang 89,0% 307 100,0%
4 KCNTrangDué 1 Hai Phong 89,3% 129 100,0%
5 KCN Trang Dué 2 Hai Phong 89,3% 133 100,0%
KCN dang trién khai
6 KCN Nam Son Hap Linh Bac Ninh 100,0% 204 52,4% 160 Con khodng 60ha chua dén bu. Dién tich thuong phdm con lai 97ha
7 KCN Quang Chau mr Béac Giang 89,0% 67 91,9% 130 Dién tich thuong phdm con lai 5ha
8 KCN TanPhu Trung TP.HCM 72,8% 346 68,5% 180 Con khoang 33ha chua dén bu. Dién tich thucng phdm con lai 82ha
KCN sé& trién khai
9 KCN Trang Dué 3 Hai Phong 89,3% 456 n/a n/a D& co Quy hoach 1/2000. Dang chd chédp thuén cha truong dau tu
10 CCN Trang Dué Hai Phong 89,3% n/a n/a n/a BPaco Quyhoach 1/500
11 KCN Trang Cat Hai Phong 100,0% 126 n/a n/a
12 CCN Phudéc Vinh Béng 1 Long An 100,0% 35 n/a n/a
13 CCN Phudc Vinh Dong 2 Long An 89,0% 31 n/a n/a DBugcduyét chiitruong dau tu. Trién khai phuong an dén bu, 1ap thiét ké co
14 CCN Phudc Vinh Béng 4 Long An 72,8% 36 n/a n/a S8, thdm dinh bdo cdo danh gia tac déng méi trudng, 1am viéc vai cac Ngan
15 CCNTan Tap Long An 89,3% 42 n/a n/a NSRRIt
Pudgc duyét chitruong dau tu. B 1a h h 1/2000 va dén bu.
16 KCNTanTap Long An 66,0% 461 n/a n/a DUocduyetchitruong dautu. Bang lap Quyhoac vadenbu
Nam 2023 da dau tu 349 ty dong.
Dugc duyét chi truong dau tu. B lap QH 1/2000 va phucng an dén bu.
17 KCN Léc Giang Long An 72,8% 327 n/a nja Dugcduyetchitruong dautu. Banglap Q vaphuiong an asnbu
Nam 2023 da dau tu 47 ty dong.
18 CCNHung Yén Hung Yén 93,9% 151 n/a n/a BDadénbu32ha.
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NGANH XAY DUNG

XAY DUNG DAN DUNG: VAN CON KHO KHAN, KY VONG PHUC HOI DAN THEO NGANH BAT S8 du an dudc cap phép dugc ky vong tao day tu
DONG SAN 1Q2023
4 . ‘ A I Mo ok e AA L A ‘ (can ho)
* Ngudn cung du an & cac thanh phé I&n nhu thanh phé H6 Chi Minh va tha dé Ha N&i dugc ky
~ dee 2 s b a a1 R A . 1,600 350
vong sé phuc héi tré lai nhd vao cac luat quan trong vé nganh bat déng san sém cé hiéu lyc. Usc 1,400 300
tinh ngudn cung can hd ndm 2024 va 2025 sé& dat hon 36,000 c&n hd va 37,700 c&n hd (tdng 56% oo 250
trong ndm 2024 va tang 5% nam 2025). Tu dé, nhu cau xay dung sé bat dau tang trd lai tu nia 2o 150
cudinam 2024. 400 0
* Béncanh do, chung toi nhénﬂthé’y rang nhiing khé khé'n cla thj trudn‘g bat déng san da qua di khi N P A L R
s6 lugng dy an dang ky va cadp mdai dang cé nhiing dau hiéu phuc héi tu ddy. Theo s6 liéu ti bd NS S S SO S S S S NS S Sl SIS S Sl SN 4
Xay dung, c6 984 dy an dang trién khai xay dung véi quy md khodng 421.353 cén, s lugng du an
s . N . B . N . . s Dy an dang xay (cot trai) e Dy an hoan thanh (c6t phai)
dang trién khai xay dung bang 115,22% so v3&i Quy 1V/2023 va bang 140,97 % so v&i cung ky , R
e Dy an dugc cap phép (cét phai)
nam 2023. 5 PP 2 p Nguén: B xdy dung, ACBS
Ty lé cac yéu to anh hudng dén nganh xay dung guon: Boxay aung
60.0 (%) Nguén cung can hd ky vong phuc héi tir 2024

(can ho)
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Gianguyénvatliéu  Khdngcohgpdéng NgdongXDCBkhéng Thiéuvénchohoat  Nang luc canh tranh
tang cao xay dung dugc thanh quyét toan dong SXKD cua doanh nghiép han

“ pa “ N .
dung han ché m Ngudn cung (c&n ho) Téang trudng gia(%)

Nguén: Téng cuc théng ké Nguén: B x4y dung, ACBS
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NGANH XAY DUNG

XAY DUNG CONG NGHIEP: TICH CUC NHG DONG VON FDI

* Trong nda dau nam 2024, sé liéu tang trudng FDI dang ky & gidi ngan dang cho thay Viét Nam dang
dat dugc nhiing két qua tich cuc trong viéc thu hut vén dau tu FDI. Cu thé, FDI dang ky dat 15,2 ty
USD (+13,1% svck) va FDI gidi ngan dat 10,8 ty USD (+8,2% svck). S6 lugng du an méi dugc cap phép
la 1.538 dyu an, tang 18,9% svck. T do, chung téi ky vong nhu cau xay dung nha xudng va nha may sé
ti€p tuc tdng cao.

* Viéc xay dung cac céng trinh céng nghiép ciing giup cho cac cong ty trong nganh xay dung cai thién
bién Igi nhuan & gia tang vong quay tai san. Nhan thay dugc tiém nang ti mang xay dung céng
nghiép, cac doanh nghiép xay dung cling da dan gia tang trong mang kinh doanh nay. Dang chu y cé
CTCP xay dung Coteccons (HOSE: CTD) da gia tang ty trong xay dung céng nghiép la 41% tinh dén
thai diém cudi 1H2024, tdng manh ti muc 14% trong ndm 2022.

Téng von FDI dang ky va thuc hién

(ty dé)
18
16
14
12
10
8
6
4
2
0
672020 672021 672022 672023 6T2024
B T8ng von dang ky Téng vén FDI thuc hién
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Cac du an xay dung céng nghiép néi bat

Nha may LEGO 12.000 CTD

Nha may Vinfast 2.000 CTD

Nha may Pandora 1.200 CTD
Nha may Want Want 1.500 HBC
Mappletree Logistics Park N/a VCG

Tang truéng GDP va nganh céng nghiép, xay dung
(%)

Y

o — I

2Q2020 2Q2021 2Q2022 2Q2023 2Q2024

N 00 W

N WA U1 O

fany

m T3ng trudng GDP(tdng, cot trai) Coéng nghiép va xay dung (cot phai)
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[o2]
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5

N
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NGANH XAY DUNG

XAY DUNG HA TANG: CHAM THEO TIEN PO GIAINGAN DAU TU CONG

« Dautucdng gay thiat vong trong nlta ddu nam 2024 véi toc dd gidi ngan cham.

* Vén thuc hién thuéc Ngan sach Nha nuéc dat 244,4 nghin ty déng trong 6T2024 (+3,5% n/n, dat 33,8% ké& hoach). Gia tri gidi ngan khéng cdn tdng manh nhu ndm 2023 va tham
chi gidi ngan ctiabd GTVT con thap hon cung ky ndm 2023 (hoan thanh 43,5% ké hoach ca nam).

* Theo cac ban nganh va dia phuong, ly do chinh ctia sy cham tré& Ia do: (1) chd nghj dinh, théng tu huéng dan déi véi Luat Bau thau (2023) mdi co hiéu luc, tir d6 anh hudng téi tién
dd phé duyét ké hoach lua chon nha thau cho cac du an; (2) tinh trang thu xép vén tai dia phuong bi cham, chii yéu lién quan tdi viéc ban dat.

* Tuy nhién, ching tdi ky vong rang trong 6 thang cudi nam 2024, téc do gidi ngan diu tu cong sé ting lén, déng thsi tring khép véi théi diém doanh thu clia cac cdng ty xay
dung gia tang.

Gidingan VDT NSNN Gidingan VDT NSNN - B6 GTVT
% 700.0 ®—2018 90.0 —=@==2018
2019
; 600.0 ;833 g 800 2020
£ —&—-2021 5700 | —m=2021
$ 5000 5092 £ 60.0 2022
S —0—2023
400.0 Z 50.0 2024
300.0 40.0
30.0
200.0
20.0
100.0 10.0
0.0 0.0 -
- — [qV] N < n [(e] ~ 0 [e)] o i [aV]
o T i 3 P S S 2 Z 2 2 2 2 2 2 2 2 2 2 2 3 > @ >
(o] (@] (@] (@] ()] ()] ()] ()] ()] o — N .
e £ £ £ g g £ g £ 83 g5 g8 s =§ & £ § = & £ 5 g g g
e e e e b © © © ® E = = = = = = = = = = = = < =
= = = = = = = = =

Nguén: TCTK, B KHPT
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NGANH XAY DUNG

XAY DUNG HA TANG:

* Mét s6 du an I8n trong giai doan 2023-2026 cac du an trong diém nhu: cao téc Bic - Nam giai doan 2, dudng vanh dai 3 TP. HCM, dudng vanh dai 4 Ha Noi, san bay Quéc té Long
Thanh sé& dugc phan bé ty trong 16n va ky vong sé gilp co s& ha tdng ngay cang hoan thién. Dang cha y, hoat déng xay dung Cang hang khéng quéc té Long Thanh hién dang theo

dang 1 trinh tién dd Chinh pha dé ra.

* Dénnay, ca nudc da cé 2.001 km dudng bd cao téc. Chinh pha yéu cau phat déng phong trao thi dua 500 ngay dé€ hoan thanh 3.000 km cao téc trudc ngay 31/12/2025. Tam nhin dén
2030, ca nudc sé& c6 5.000km dudng cao téc. Qua dé, sé tao nhiéu du dia dé cac doanh nghiép xay dung ha tang phat trién.

Mét s8 du an dukién trién khai trong nam

2024 b3ibo GTVT
Cao téc ChgMéi - B4c Kan
Caotéc Lo Té - Rach Sadi
Quéc 16 4B Lang Son

Pudng H6 Chi Minh doan Chg Chu - Nga ba Trung Son
Caitao m3rong QL2 doan Vinh Yén - Viét Tri,Vinh Phuc
Cai tao dudng st khu vuc déo Khe Nét

Cai tao nang cap QL 28B qua tinh Binh Thuan va tinh Lam
Péng

Cao t6c Dau Gidy-Tan Phu GB1

Cao t8c Cao Lanh - An Hiu GB1

Caotéc My An - Cao Lanh GD1

Nang cép caitao 03 tuyén QL tai DPBSCL

Pudng H6 Chi Minh doan Rach Sai - Bén Nhat

Cao t6c Déngbang Tra Linh

Cao t&c Hiu Nghi Chi Lang
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5.750
6.355
2.300

1.665
1.258
2.011

1.435
8.776
5.886
6.210
9.329
3.904
14.331
11.179

Gia tri dau tu a . A
S Doanh nghiép thico
(ty déng) nh nghiep thi cong
n/a

Téngcéngty CluLong
Lién doanh CTCP Thinh Vugng

Tap doan Son Hai
Lién danh CTCP Xay l13p Phuong Nam
HHV

Lién danh CTCP Giao théng sé 1
HHV
Lién danh DACINCO
N/a
N/a
Lién danh CTCP Hai Bang
HHV
HHV

Cao téc Bdc Nam
-Gb2

San bay Long
Thanh

Pudng Vanh dai 3
TP.HCM

Pudng Vanh dai 4
Ha No6i

147.000

336.630

75.378

88.694

2022-2026

2023-2025

2022-2026

2023-2026

. Téngmuc | Théigian P

Dién tich mat bang ban giao cho dy an dat 98%. Hau hét dang
tap trung xt ly nén duéng

Céac du an thanh phan 1 va 2 cta LTA dang di dung tién do,
trong khi dy an thanh phéan 4 da bat dau dau thau vao gitta ndm
2024. Vé dy an thanh phén 3, ACV dat muc tiéu sé hoan thanh
vao thang 9/2026, vuot tién dé khoang 60-90 ngay.

Doan Binh Duong: trén 20% khéi lugng
Doan Long An: trén 22% khéi lugng
Doan TP.HCM: khodng 12.5% khéi lugng
Doan Béng Nai: hon 2% khéi lugng

Tién d6 thi céng xay 1ap dat khoadng 8.9% tinh dén hét thang
4/2024

Nguén: Téng cuc théng ké
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NGANH XAY DUNG

+ Caccé phiéu trong danh muc phan tich: CTD
+ Caccé phiéu trong danh muc quan sat: HHV, LCG, DPG, HBC, VCG

* Trong ndm 2023, thi trudng bat déng san dang trai qua giai doan am dam, dan dén nhu cau xay dung dan dung tuong déi thap. Tuy nhién, ching téi nhan thay nganh xay
dung dan dung dang c6 nhiing dau hiéu phuc héi.

* Theo dirliéu turt8ng cuc théng ké vé hoat déng cac doanh nghiép xay dung dugc diéu tra tir 6.056 doanh nghiép nganh xay dung trén toan quéc, trong 2Q2024, hoat déng
san xuat kinh doanh cla cac doanh nghiép xay dung da tét hon so véi 1Q2024. Cu thé, 26,4% doanh nghiép nhan dinh réng tinh hinh thuan Igi hon; 42,9% duy tri n dinh va
30,7% gap kho khdn hon. Du bao cho 3Q2024, sé& c6 28,8% doanh nghiép xay dung du kién sé& co diéu kién thuan Igi hon; 43,1% nhan dinh gilt 8n dinh va 28,1% du bao sé gap
kho khan.

Muic d6 ting gia cha cac ¢ phiéu (¥) Ké Dy

hoach Hoan phong
70% 5 LNTT ek +/- sv LNTT thanh LNTT Hoan
60% Q2/24 Q1/24 2024 caa 2024 cta thanh (%)

o,
cong ty (%) ACBS

(ty VND) (ty VND)

50%
40%

30%
200/" CTD 39 76 92,3%  -44,4% 372 104,0% 347 111,5% 21,4 0,8

(+]
10% HBC  (261) 728 N/A  1.2389% 541 144,3% N/A N/A 2,4 1,3

0%
-10% LCG 28 56 100,9%  203,3% 164 45,8% 2260 33,2% 13,9 0,8

-20%
-30% HHV 126 146 15,8%  11,6% 505 54,8% 5350 51,8% 12,0 0,9

-40%
01/02 02/01 03/02 04/01 05/01 05/31 06/30 DPG 58 82 43,5% 0,1% 379 43,3% 330 49,7% 13,4 1,7
CTD ====HBC LCG HHY e=m=DPG ====VCG VCG 223 205 -82%  -64,0%  1.188 65,0% 1.892™ 40,8% 12,8 1,4

(*): Heét 26/7/2024 Nguén: ACBS, ) Bloomberg consensus
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NGANH XAY DUNG HA TANG

XAY DUNG HA TANG: DPONG LUC PEN TUDAU TU CONG

Trong giai doan 2024-2025, nh& vao cac du an ha tang trong diém dugc trién khi nhu cao téc Bdc Nam giai doan 2, sdn bay Long Thanh sé& dem lai backlog rat I6n cho cac doanh
nghiép xay dung, ha tang. Day dugc xem la diém roi Igi nhuan cla cac doanh nghiép khi gia tri backlog déu tang trudng tét va ciing la giai doan chay nudc rut clta ké hoach giai
ngan v8n dau tu céng trong khi cac du an trong diém déu da khéi cong tir2022-2023.

Danh sach cac duan thudc tuyén cao téc Bac Nam giai doan 2

| Dwan | Téngvén diu tu (ty déng) Téng chiéu dai (km) DPon vi thi cong chinh

Bai Vot —Ham Nghi 7.643
Ham Nghi - Viing Ang 9.734
Viing Anh-Bling 12.547
Bung- Van Ninh 9.361
Van Ninh—Cam L& 9.919
Quang Ngai—Hoai Nhon 20.469
Hoai Nhon —Quy Nhon 12.401
Quy Nhon —Chi Thanh 14.802
Chi Thanh —Van Phong 10.773
Van Phong —Nha Trang 11.808
Can Tho —Hau Giang 10.37
Hau Giang —Ca Mau 17.152
Téng codng 147.000

35,3
54,2
56,1
50
65
88
70,1
61,7
48
83,4
37,7
73
721

Vinaconex {VCG) - TCT 319 B& Quéc phong

CTCP Xay dung Xuan Truong —CTCP 368

Son Hai —VCG-CTCP Lizen (LCG)

CTCP Tap doan Cienco4 (C4G) - T6ng Céng ty 36

CTCP Téap doan Trudng Thinh - CTCP TCT dudng sat

TD Déo Ca - CTCP D4u tuHa tang Giao théng Déo Ca (HHV)
TCT XD Trudng Son-Son Hai - Phic Loc

Téng Céng ty Xay dung S6 1 - CTCP (CC1), VCG, CTCP Song Da 10 (SDT), Téng cong ty Thang Long (TTL)
Tap doan béo C3, CC1

LCG -TDb Son Hai -VCG

CC1-Téng Cong ty 36

CC1- C4G

Danh sach cac du an thanh phan néi bat cia San bay Quéc té Long Thanh

Géi thau Gia tri (ty dong)
San nén va thoat nudc 4.412 Pang thicéng
Than nha ga hanh A
khach 35.234 Bang thi céng
Pudng bang, san dé 8.136 Pang thi céng
S&n dé nha ga hanh
khach 6.507 3Q2024
Pudng ndi bd 7.819 3Q2024
Pudngn6i T1, T2 2.785 Pang thicéng
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Dy kién khdi céng xdy dung vao

Dy kién khdi céng xdy dung vao

Nha thau chinh
CTCP Tuvan & Xay dung Trudng Son, Céng ty Céng trinh Hang khéng ACC, Tap doan Phuc Loc, Cienco 8, VCG

Lién doanh VIETUR: CTCP B3u tu Xay dung Ricons, CTCP Xay dyng Phyc Hung Holdings (HOSE: PHC), CC1,VCG

VCG, C4G, CTCP Tu vén & Xay dung Trudng Son Céng ty Céng trinh Hang khéng ACC, CTCP Dau tu Xay dung Phat trién
Viét Nam CTCP Xay dung Céng trinh Hang khéng Sau Bon Ba

N/A

N/A
HHV, TTL, CTCP Dau tu Xay dung Ha tdng Khang Nguyén CTCP Tu van Thuong mai & Xay dung Hoang Long, CTCP Xay

dung 368 hop



NGANH XAY DUNG

MOT SO CHi TIEU TAI CHiINH CUA CAC DOANH NGHIEP 6T2024

 Liyké 6 thang dau nam 2024 tinh hinh kinh doanh ctia toan nganh xay dung dang c6 sy hdi phuc

tot. Chang téi ghi nhan muc doanh thu clia cac cong ty xay dung, ha tang (top dau von héa) dat
gan 24,450 ty dong (+2.3% svck) va Igi nhuan gdp dat 2.700 ty dong (+3% svck) nhd vao sy gia
tawg thi cdng cac céng trinh xay dung.

V& suic khée tai chinh cling cho thay sy cai thién khi ty 1& don bay tai chinh cling dugc cac céng
ty trong nganh gidm vé muc thap va vong quay cac khoan phai thu déu ghi nhan su sut gidam
dang ké so vdi giai doan dau 2021.

Ma Vén Doanhthu %svck Lginhuidn % svck Loi % svck Bién lgi Bién lgi
héa thuan gop nhudn nhudngdép nhuanrong
CTD 6.445 11.261 67% 443 183% 163 212% 4% 1%
HBC 2.056 3.811 10% 121 -35% 740 N/A(*) 3% 19%
LCG 2.105 1.081 50% 114 28% 59 93% 11% 5%
HHV 4.690 1.504 31% 677 24% 202 20% 45% 13%
DPG 3.037 1.386 20% 253 -7% 106 21% 18% 8%
VCG 10.595 5.449 -17% 1094 35% 580 353% 20% 11%

(*) 1H2023: HBC 18 731 ty déng
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Ty 1é ng vay/ vén chii s& hitu
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CTD -Gia muc tiéu: 98.000 (+53%)

CTCP xay dung COTECCONS (CTD VN)

Théng ké 01/08/2024 Gia muctiéu 98.000
Thép/Cao 52 tuén (VND) 41.625- (VND)
78.100 Gié hién tai (VND) 64.000
SL luu hanh (triéu cp) 100
Tyléting gia +53%
V8n héa (ty déng) 7.305
Von hoa (triéu USD) Co ciu sé hiiu
287
Room khdi ngoai con lai (%) 2,0 Kustocem Pte. Ltd 17,9%
Ty 1é cp luu hanh tu do (%) 66,4 Congty TNHHMTV 14,4%
Kinh doanh va dau tu
KLGD trung binh 3 thang (cp) 1.300.486 Thanh Cong
Ngén déng Biéu dé giao dich Ngancp e
100 7,000
6,000
80 ‘ 5,000
60 ‘ 4,000
2,000
20 !
o \H\ I H‘\ i \‘ i auplli ‘\h Il \‘H bl \‘H i \h (i) HH L m‘ il Ll ‘\h ‘H‘\ hill \H‘ " 1,000
L]
Y] S} Y] Y] e} %) ™ B ™ ™ ™ ™
v Vv v v v v V v v V V v
R I A I I S A R
2022 2023  2024FY"™  2025FY  2026FY
DT thuén (ty déng) 14.539 16.530 21.045 22.243 27.215
Téng trL/o”ng 60,0% 14,0% 30,8% 5,7% 22,4%
EBITDA (ty déng) -142 126 268 346 393
Ta'ng i'/‘LfO”ng -4.00% N/A 84,1% 29,1% 13,6%
LNST CT me (ty déng) 21 188 299 324 332
Téng trudng -14,0% 804,0% 343% 8,3% 2,6%
EPS (hiéu chinh VND) 263 1.814 2875 3115 3196
Tang trL/o”ng -13,0% 590,0% 206,4% 8,3% 2,6%
ROE (%) 0,3% 2,3% 3,3% 3,2% 3,5%
ROA (%) -1,3% 0,1% 1,3% 1,2% 1,3%
No rong/EBITDA (x) 12,7 -31,9 -10,5 -12,1 -8,7
EV/EBITDA (x) -37,0 40,7 20,9 16,5 14,3
P/E (1an) 252,3 36,8 36,2 35,7 31,0
P/B (lan) 0,3 0,6 1,1 1,1 1,1
Cé tuc (VND) 0 0 0 N/a N/a
Suét sinh lgi cé tuc 0% 0% 0%

CTCP Xay dung Coteccons (CTD VN) - gilt viing vi thé cdng ty xay dung hang dau Viét Nam. Sau nhiéu thay déi tir nhan sy
va chién lugc, Coteccons van gilr vi thé sé 1 trong nganh xay dung canh tranh cuc ky khéc liét & Viét Nam. Gia tri hgp déng
thi cong da ky két (backlogs) gan 25.000 ty déng la mdt minh chiing. Bén canh do, CTD la mét trong sé it cac cong ty xay
dung & Viét Nam c6 thé dap ung dugc cac tiéu chudn xay dung khat khe cla cac chd dau tu I6n trong va ngoai nudc déi véi
viéc ap dung cédng nghé xanh, vi du nhu cac tiéu chudn LEED, LOTUS va ESG.

Nganh xdy dung sé& ciing nganh bat ddng (BDS) dan héi phuc tré lai. Luat Dat dai, Luat Nha & va Luat Kinh doanh bat dong
san sé& chinh thirc co hiéu lyc tir 01/08/2024, sém hon 5 thang so véi quy dinh truéc day. Diéu nay sé hé trg gidi quyét cac
“nut that” phap ly hién tai, cung cdp khung phap ly rd rang va hiéu qua hon, gilip cho thj trudng bat déng san phat trién bén
viing. Tt d6, ngudn cung dy an & cac thanh phd 16n nhu thanh phé HS6 Chi Minh va tha d6 Ha Noi dugc ching toi ky vong sé
phuc héi, ddng thai nhu cau xay dung sé& bat dau tang trd lai tu ndta cudi nam 2024.

Déng vén FDI 1a ddng luc tang truéng, gitip nhu ciu xdy dung nha xuéng ting cao. CTD da nhanh chdng ndm bat ca héi gia
tdng ty trong cong trinh 3 mang cong nghiép theo lan song FDI. Tinh dén hét thang 6/2024, ty trong xay dung cong nghiép
la 44%, tang manh ti muc 14% trong nam 2022. Diéu nay sé hd trg cdng ty cai thién bién Igi nhuan & gia tdng vong quay tai

2

san.

Cau tric tai san vilng manh gitp CTD tang co hdi tring thau do dap Ung tiéu chi vé nang lyc tai chinh. CTD la mét trong s6
it doanh nghiép xay dung duy tri ty 1€ tién mat cao trong co cau tai sdn, véi hon 2.800 ty déng (+ 67% svck), chiém hon 13%
téng tai san tai thai diém cudi 2023. Dang chu y, ty 1€ ng trén von chi sé& hitu chi 18%, thap hon rat nhiéu so vdi trung binh
nganhla 132%.

Doanh thu va Backlogs

(ty déng)

25,000 30,000

20,000 [ 25,000
20,000

15,000
15,000

10,000
10,000

5,000 5,000
0 0
2019 2020 2021 2022 2023 2024FY 2025FY
Chd thich: FY™ nam
37 chinh mm Doanh thu Backlogs Nguén: ACBS
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CTD -Gia muc tiéu: 98.000 (+53%)

CTCP xay dung COTECCONS (CTD VN)

Ty trong cac mang xay dung

K&t qua kinh doanh nam tai chinh 2024 (%)
* BCTC hgp nhat theo nam tai chinh (01/07/2023 - 31/03/2024), CTD ghi nhan két 100% — — —_— — — —
qua kinh doanh tich cyc. CTD ghi nhan doanh thu dat 21.045 ti déng (+30,8% svck), 80%
dat 105% KH2024FY. Béng gép chinh vao doanh thu la mang xay dung (99% téng 60%
doanh thu) vai 21.000 ty dong (+31% svck), chd yéu dén tir cac dy an xay dung nha 40%
may san xuat dé choi LEGO, t8 hgp san xuat xe dién VinFast 8 Hai Phong (giai doan 20% . . .
3) va Ecopark Sky Forest Residences. 0% 2015 2020 2021 2022 2023 ——
* Sau khi trir chi phi gia vén, CTD thu vé gan 712 ti déng (+97,2% svck). Bién Igi nhuan m Dan dung Céng nghiép Nghi dung m Khac
gop tang 3,0% so vai cung ky ti 1,7% |&n 4,7% trong trong ndm tai chinh, nhd gia Zjihf:;fh Fy 1% ném

tang ty trong cia mang xay dung céng nghiép (cé bién Igi nhuan gdp cao hon) tu

0, A 0, Y
35%]en 44% trong ty trong doanh thu. Di&n bién dinh gi4 PB ctia CTD trong 10 nm:

* DPang chu y, trong quy 3 nam tai chinh 2024, CTD da ghi nhan Igi nhuan HBKD 40 -
khéng c6t 16i duge ghi nhan & muc 58,4 ty dong khi CTD mua lai 1 cdng ty hoat déng 35 - 2014-2024
trong mang co dién (M&E) va 1 céng ty chuyén thiét ké, 1ap dat hé thong nhém kinh. 3.0 -
Tu dé, giup CTD ghi nhan Igi nhuan sau thué nadm tai chinh dat 299 ty déng (+343% 2.5
svck), dat 104% KH2024FY, va dat 109% du phéng cia ACBS. 2.0 7
15
1.0
0.5
> © o A ® 5 o N g2 »
\'7/0'\, \'1/0\, \'7/0'\, \'1/0\, \’110\, '19\, \’19"/ ’19’]/ \’1/0']/ \’1/0%
) " ) " " " N " " "
AV AT Y
CTD VN Equity ------- 10y Avg. -2SD -1SD +1SD +2SD

Nguén: ACBS
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NGANH THEP

Cac cé phiéu trong danh muc phan tich: HPG.

Cac cé phiéu trong danh muc theo déi: HSG, NKG

Quan diém vé nganh:

* Nganh thép thé gisi van chua phuc hdi chd yéu do nganh thép TQ ti€p tuc suy gidm do nhiing né lyc cltia chinh phi Trung Quéc trong viéc giai citu nganh BDS chua cé hiéu qua

rd rét. Diéu nay dan dén gia thép cling nhu gia nguyén vat liéu dau vao ti€p tuc duy tri da giam.

* Lugng thép tiéu thu 6T2024 cua thi trudng Viét Nam tang nhe so vai cing ky nam trudc, trong dé ndi bat vai tdn ma tang 28%.

* Nhap khdu thép tu Trung Quéc tang manh khi nhu cdu HRC téng nhung lugng san xuat trong nudc chua dap Ung dugc. Lugng thép nhap khdu tdng manh 48,81% vé lugng -

dat 8,3 triéu tan - va tang 26,3% vé gia tri - 6 ty USD - so v&i cung ky, trong dé thép nhap khdu tur TQ chiém khodng 70% vé lugng va 60% vé gia tri.

« Gia thép gidm trong thang 6 khi nganh xay dung chuén bi vao mua thap diém (budc vao mua mua ti thang 6). Du kién lugng thép tiéu thu trong Q3 tiép tuc suy gidm theo xu
hudng tu thang 5 va sé phuc héi trong quy cudi nam.

 Dukién cac doanh nghiép tén ma sé& hudng Igi khi thué chéng ban pha gia tén ma cé thé dugc théng qua vao cudi nam nay. Riéng d8i véi HRC, két luan vé thué chéng ban pha
gia cé két qua trong nlra sau nam 2025.

Muic dd tang gia cda cac c8 phiéu (*)

25%
20%
15%
10%
5%
0%
-5%
-10%

u * ™ v u x
% &V &V &V &V
S & A & &
N N ¥ N N N
HPG e NKG —HSG
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(*): Hét 26/7/2024

Dy
Ké phéng
hoach % hoan LNTT % hoan
+/- svck . .
LNTT thanh 2024F thanh
2024 caa
ACBS
HPG 1.448 3.319 119% 15,6% 10.000 62% 10.585 58,30% 16,7 1,6
HSG* 14 287 1.938% -8,3% 400-500 139% N/A N/A 17,6 1,2
NKG 125 220 76% 46,4% 340 110% N/A N/A 17,3 1,0

*HSG cd nam tai chinh tur 1/10 dén 30/9 nén Q2 2024 13 Q3 trong ndm tai chinh cda HSG.

ACBS



NGANH THEP

THE GIGI: NGANH THEP TIEP TUC SUY GIAM DO ANH HUGNG TU THI TRUONG
TRUNG QUOC

* Xu huéng suy gidm clia nganh thép van tiép tuc vdi san lugng thép thé gidi gidm nhe
0,1%, dat 793 triéu tan trong 5T2024. G Trung Quéc, quéc gia san xuat va tiéu thu thép
I6n nhat thé gidi, san xuat 438,6 triéu tan thép, gidm 1,4% svck khi nhiing né lyc héi
phuc nganh BDS trong nudc van gap kho khan.

 Gia thép va nguyén vat liéu dau vao van tiép tuc xu huéng gidm so véi 2023. Tuy nhién,
nhin chung thi gia thép cling nhu gia nguyén vat liéu dau vao da 8n dinh hon so véi giai
doan trudc. Diéu tich cyuc la mat bang gia van duy tri cao hon so véi trudec Covid.

10 nudc san xuat thép I6n nhat Thé gisi 5T2024 % svck
(tr tan)

Trung Quéc 438.6 -1.4%
AnDo 61.9 7.7%
Nhat Ban 35.7 -2.3%
My 33.4 -2.4%
Nga 30.9 -2.5%
Han Quéc 26.4 -6.3%
Puc 16.2 3.7%
Th& NhiKy 15.5 19.8%
Iran 14.0 9.1%
Brazil 13.6 0.6%
Viét Nam (6T2024) 13.2 1%
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NGANH THEP

VIET NAM: SAN LUGNG PHUC HOI, GIA BAN CON THAP trtén Lugng thép san xuét va tiéu thu
3 . . . A ~ . . 90
* Nhin chung, tinh hinh nganh thép dang 8n dinh tr& lai sau khi bién déng manh trong giai doan
. 2 > 2 . . . L oaia . ‘a 8.5
COVID. 6 thang dau nam 2024, san lugng thép va lugng thép thép tiéu thu cung dat 13,2 triéu
tan, 1an lugt tdng 1% va 6% svck. Diém sang cla nganh thép rai vao cac san phdm tén ma khi co 80
lugng tiéu thy tang trudng vuot bac so véi cac sdn pham khac, tdng 28% svck, dat 2,8 triéu tan. 7>
7.0
 Gia thép dang &n dinh & viing gia 14.000d6ng/kg trong 6T2024, thap han 6,7% so v&i muc gia 65
15.000 déng/kg trong 6T2023. Gia thép thap hon so véi nam trudc chl yéu do gia nguyén vat '
a A P ~ R . 6.0
liéu dau vao thé gidi d muc thap hon so véi cung ky.
5.5
5.0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024
San lugng ==®=|_ugng hang ban
Gia thép trung binh (VND/kg)
19,000 ty déng San xuat va tiéu thy tédn ma
600
17,000 500
15,000 400 San xuat
300
13,000
200 —.—Tifuthu
11,000 (téng)
100
233392888888&'&'Qaaﬁﬁxxgﬁﬁmmmmmmﬁﬁﬁ M M M M M MMM MMM Y Y Y Y Y
O O O O O O O O O O O O O O O O O O O O O O O O O O O O o o o o o QQQQQQQQQQQQQQQQQQ
TITITITITIITITIIQIIQIYTYI I YUPddudgdoeedoeeyged 9 d M F B Y R X § S 9 N I A ™M T BB
D T B e X N N e SR o W ¥'o S R @) B N e O ' W Vo N o @ ) e N ' N N S ) N N e BN 0 W ¥'o TN o @) B B e B o B Vo) ©O O O O O O O O O «# «# «# O O O O o o
O O O O O« O 0O O 0O O - OO0 O O O - O 0O 0O O O - O O o0 o o =« OO o o
HPG ——TIS —e—VINAKyoei
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NGANH THEP

VIET NAM: NHAP KHAU THEP TRUNG QUOC TANG MANH DO NOI PIA KHONG PU DAP UNG

+ Cac doanh nghiép trong nudc chiu ap luc I6n tu thép Trung Quéc nhap kh&u khi gia thép nhap
kh&u van duy tri xu hudng gidm va lugng thép nhap khiu (dac biét 1a HRC) tdng manh trong
6T2024. T8ng lugng nhap khdu HRC 6T2024 Ia 5,3 triéu tan (+60% svck). Trong d6 nhap khau tu
Trung Qudc la 4 triéu tan (+122% svck). Tuy vay, nguyén nhan chinh la do trong khi nhu cau HRC
trong nudc tang 1én 7,4 triéu tan (+48% svck) thi san lugng HRC trong nudc (tu HPG va Formosa
Ha Tinh) gan nhu da cham muic t&i da (HPG san xuat gan 1,67tr tan trén téng coéng suat nam la
khoang 3 triéu tan).

Nhap khau sat thép cac loai ctia Viét Nam qua cac thang nam 2023 - 2024

_ D Gia nhap khau trung binh st thép céc loai cia Viét Nam nam 2022 - 2024
1800,0 Nghin tan Trigu USD + 1200,0
1600,0 | 1200,0
1 1000,0
14['3,0 T ? /\/\ 1m0‘0 I
1200,0 + / * 1 8000
1000,0 + ﬁ 800,0 -
7 1 600,0
800,0 + |7’/“ 600,0 -
600,0 + 400,0 —+—Ndm 2022 —=—Nam 2023 Nam 2024
i C— Lrgrng nam 2023 CEZA Lirgrng nam 2024 400,0
' —&— Trj gid ndm 2023 e T gid n3M 2024 T 200,0
200,0 + 2000 ——— — — — — — —
18707 R17 M7 N w7/ e Wi s e |
Tl T2 T3 T4 T5 Te T7 T8 T9 T10 Ti1 Ti2 0

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

Nguén: Tinh todn tir sé liéu Téng cuc Hai quan, thang 6/2024 Ia sé liéu wéc tinh Ngun: Tinh todn tir s6 liéu ciia Téng cuc Hai quan

Ngudn: Téng cuc Hai quan

| BAOCAOBANNIEN-2024 | 75 ACBS



NGANH THEP

CHiINH SACH THUE CHONG BAN PHA GIA

B& Céng Thuang da ban hanh Quyét dinh sé 1535/QD-BCT ngay 14/6/2024 vé viéc diéu tra ap dung bién phap chéng ban pha gia déi véi mot sé san phdm thép ma co6 xuat

XU tu Trung Quéc va Han Quéc. Trudc dé, Viét Nam da ap thué chéng ban pha gia ddi vai sdn phdm thép ma (con goi la tdn ma) nhap khiu ti Trung Quéc va Han Quéc vao

nd&m 2017 v&i murc thué cao nhat la 38,34% va da hét han vao nam 2023. Do d3 c6 tién 1& nén viéc diéu tra lan nay cé thé dién ra nhanh hon thai gian thdng thudng la 1 nam.

BCT c6 thé ap dung thué chéng ban pha tam thdi sau khi cé két qua diéu tra s bd (nhung khéng sdm hon 60 ngay tir ngay cé quyét dinh diéu tra). Néu dugc tiép tuc ap

thué, cac doanh nghiép dau nganh Tén ma nhu HSG va NKG sé hudng lgi truc tiép.

Bén canh d6, ngay 26/7/2024, Bd Céng Thuong ciing théng bao chinh thiic bt dau diéu tra chéng ban pha gia véi thép can néng tir Trung Qudc va An 6. Thai han déra

quyét dinh ap thué cudi cung la 1 ndm ké ti ngay c6 quyét dinh diéu tra. Dy kién quyét dinh ap thué cudi cung sé ra vao Q3/2025 hodc cham nhat la Q1/2026 - cung thdi

diém nha may Dung Quat 2 ctia Hda Phat c6 thé van hanh hét cong suat.

Thi phan t6n ma 2023 (vong trong) va 6T2024
(vong ngoai)

29.0%
28.1%

Hoa Sen
mTVP
B TonDong A
NKG
Hoa Phat

B Khac

Nguédn: VSA
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HPG -Gia muctiéu: 31.350 (+17%)

CTCP Tép doan Hoa Phat (HPG VN)

CTCP Tap doan Hoa Phat (HOSE: HPG) céng bé KQKD Q2/2024 véi doanh thu dat 39.555 ty dong (+34% svck) va

Thongké (Gié m)UC tieu  31.350 | NST dat 3319 ty déng (+119% svck). Liiy ké 6T2024 LNST dat 6.188 ty déng (+238% svck), hoan thanh 61,8% ké
. s VND ~ . . > . aia . 5 A ~ . 2
Th&p/Cao 52 tuan (VND) hoach cong ty va 58,3% du phong cta ACBS. Suc tiéu thu thép cia HPG sau khi tang manh trong nhiing thang dau

o Giahiéntai (VND)  27.300 < ~ . . n . neen . o E 2 .

SL Iuu hanh (triéu cp) nam da suy yéu trong thang 5 va 6. Tuy nhién, nhin chung viéc tiéu thy thép trong nuéc van dang phuc héi tét. Bén
Vén hoa (t déng) I::égnti's“ét lof 17% canh d6, HPG duy tri bién Igi nhuan t6t han (T6T2024: 13% sv. 6T2023: 9%) nhd (i) gia diu vao va gia dau ra 8n dinh hon
Vén héa (triéu USD) giup duy tri bién LNG, va (ii) HRC dugc tiéu thuy tot hon trong nudc ciling gitp bién Igi nhuan gép cta HPG dugc cai thién
Room kh&i ngoai con lai (%) Cocéu sé hitu so vai ViéC xué’t kh§u HRC.
Ty 1& cp luu hanh tu do (%) Trén Dinh Long 25,80% Trién vong dai han:

KLGD trung binh 3 thang Dragon Capital 7,65% ) i

(cp) Dy an m&réng Dung Quét 2 du kién sé giup tang cdng suat HPG thém 5 triéu tan thép HRC m&i nam. Du vay, van phai

. : =2 2 - N . ~ v P . A ~ > A > A . ~ > . .

";-‘(’)""”‘7‘5”9 Biéu do giao dich Al’-‘(')‘;”ocopo mé&t ba ndm dé HPG c6 thé chay ti da cdng suat clia phan md réng. Ngoai ra, HPG sé& hudng Igi 16n trong trudng hop

%0 o000 thué chéng ban pha gid HRC dugc Bé Céng thudng théng qua, bu dap dugc nhiing rii ro mang thép cé thé bj ap thué

~ s I el . hY
20 60,000  chdéngban pha gia & thj truong EU.
40,000
10 20,000
A 0t AL s
0 0
07/23 09/23 11/23 01/24 03/24 05/24 07/24
tan San lugng thép cia HPG Bién LN ctia HPG
2021 2022 2023F 2024F 2025F 900 35%
DT Thudn (ty déngl 145,680 141,408 118,953 147,379 152,442 800 o
Tang trudng E6% -6% -16% 24% 31% 700 30%
EBITDA (ty déng) 43,741 15,850 16,443 20,801 31,625 25%
Téng trudng 100% -55% -17% 27% 52% 600
LNST (tj déng) 34521 B.444 6,800 10,585 20,298 500 20%
Tang trudng 156% -76% -19% S6% 92% 400 15%
EPS (hiéu chinh. VD) 7.166 1,452 1175 1,646 3,157 300
T&ng tridng 162.7% -79.7% -100.0% FOIA 21.8% 10%
ROE 25% 21% 16% 23% 38% 200 .
ROIC 18% 13% 9% 12% 23% 100 5%
Mg réng/EBITDA (x) 0.1} 1.4 2.5 15 0.4 0 0%
EVIESITDAL) : 0 = 2 = § 8 8833323233333 3383333338 2020 2021 2022 2023 6T2024
PIE 1dn) : 19 23 % E R EEREEEEEEEEE EEEEEREREEREEE:
P/B(I4n] 1 2 2 o o O = = = O O O O O O O O O «w «# = O O O O O o
Cé tiic (déng) 500 500 500 500 500 T8ng lugng thép ban =0 Thép xay dung —o—HRC BiénLN Gop ==o—Bién LN Rong
Suft sinh lagi cé toic 2% 2% 2% 2% 2%
P S Nguén: ACBS téng ho
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NGANH DAU KHi

Quan diém chung vé nganh dau khi:

Gia dau Brent trung binh 6T dau nam 2024 dat 83,8 USD/thung, + 5,1% svck. Theo khado sat cla Reuters, gid dau 6T cudi ndm ciing sé khdng coé bién ddng nhiéu, du kién trung
binh & muc 83,9 USD/thung. M&c du c6 nhiing rui ro vé dia chinh tri tir khu vuc Trung Dong, tuy nhién, stic cau clia nén kinh té toan cau ciling di ngang, tham chi cé thé déi mat suy
thoai, trong khi tén kho du trit ddu clia My van dang & muc cao trong vong 1 nam nay. Nén gia dau Brent 8n dinh & muc trén 80 USD/thung déng vai trd quan trong trong hoat
déng cla cac cdng ty trong nganh dau khi. Cu thé:

*  Giadautac dong téi dau vao/gia von clia cac doanh nghiép nhu PLX, BSR. Ngoai ra, gia dau cling tac dong truyc tiép t&i dau ra/doanh thu cta cac doanh nghiép nhu GAS, PLX,
BSR do cdng thuc tinh gia ban ra chju anh hudng cta gia dau.

*  Trong khi d6, d8i véi cac doanh nghiép nhu PVD va PVS thi tac ddng cua gia ddu mang tinh gian tié€p. Gia dau cao sé thuc day nhu cau khoan, khai thac dau khi va tur do lam
tadng nhu ciu thué gian khoan. Viéc trién khai cac du an dau khi cling gia tdng va hé trg tich cuc cho doanh thu & Igi nhuén cta PVS

Dién bién cac cd phiéu ctia nganh

Muic dd tang gia cta cac cé phiéu (*)

50%

Ké hoach

LNTT 40%
2024

30%

PVD 213 206 -3.3% -4.2% 440  95.7% 1,182  35.6% 2421 1.00 20%
PVS 291 281 -3.4% -23.6% 858 75.6% 1,495  43.4%  20.72 1.44 10%
GAS 3,999 47239 6.0% 33.7% 7,249 102.2% 12,790  57.9%  16.58 2.61 0%
PLX 1063 1,503 41.4% 4.3% 2,900 101.5% 5466  53.9% 1576 2.27 oo
BSR 1,474 840 -43.0%  -33.9% 1,291 163.5% 6913  30.5%  9.39 1.23 Ti-24  T2-24 T3-24  T4-24  T5-24  Te-24  T7-24
Trung binh -0.5% -23.8% 107.7% 44.3% PVS PVD GAS PLX ——BSR (4 Het 26/7/2024
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NGANH DAU KHi

Dién bién gia ddu 6T2024

Tinh chung, gia dau Brent trung binh 6T2024 dat VND83,8/thung, +5,1% svck. Trong 4 thang dau
nam, gia dau Brent bat tang kha tich cuc tir USD75 Ién USD91/ thung do: (1) Cang thang dia chinh tri &
Trung Ddng dan dén lo ngai vé kha nang gian doan nguén cung dau toan cau, (2) OPEC+ duy tri muc cat
gidm san lugng 2,2 triéu thung/ ngay .

Tuy nhién, gia dau cling nhanh chdng sut gidm trd lai vé noi bat dau vao dau thang 6/2024 sau khi OPEC+
cdng bé ké hoach loai bd dan viéc cat gidm san lugng tu nguyén véi téng khéi lugng 2,2 triéu thung méi
ngay (bt dau tur thang 10/2024). Cang thdng xung dét Nga-Ukraine ciling gidm dan trong khi nhu cau
dau thé chua may tich cuc khi ma chi sé PMI & My ti€p tuc sut gidm + nhu cau dau thé cda Trung Quéc
gidm trong Q2/2024 (theo IEA).

Trong thang 6/2024, gia dau dién bién tich cuc hon nhd ky vong nhu cdu xang dau gia tang mua hé.
Trién vong 6 thang cudi nam

Theo khao sat cla Reuter, gia dau Brent sé khdng thay ddi nhiéu trong niia cudi 2024 véi muc trung
binh cd nam du kién dat USD83,9/ thung. Cac yéu t8 kim ham gia dau c6 thé ké dén nhu: (1) Ké hoach
loai bd dan viéc cat gidm san lugng tu nguyén ctia OPEC+ vdi t8ng khdi lugng 2,2 triéu thung médi ngay
bat dau tir thang 10/2024; (2) Nhu cau dau thé tur Trung Qudc chua cai thién khi ma cac van dé kinh té
cuta Trung Quéc nhu lam phat va niém tin yéu kém trd nén rd rang hon (theo IEA); (3) San lugng dau thé
tlr cac nudc ngoai OPEC dang tang dan, dién hinh la My va Canada; (4) Tién trién trong cac cudc dam
phan ngling ban gitta Hamas va Israel lam giam lo ngai vé gian doan nguén cung.
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NGANH DAU KHi

Tiéndd duanLd B O Mén

Viéc trién khai du an Lo B O Mén sé& dem lai khéi lugng céng viéc I8n cho nhiéu doanh nghiép
dau khi niém yét (PVS, PVD, GAS, PVC, PVB). Tuy nhién, du da c6 nhiéu chuyén bién tich cuc
cling nhu sy hé trg ti phia Chinh pha, du an nay dén nay van chua cé dugc Quyét dinh dau tu
cudi cuing (FID) do van chua ky két day du dugc cac hgp déng mua ban dién PPA va hgp déng
ban khi GSA cho cac nha may dién O Mén.

Lo trinh dukién cGa du an:

2024:nhan
Quyét dinh dau 2028: dondong
tu cudicung FID khi dau tién

2025-2027: 2028-2050:
xay dung khai thac va
md rong
Nguédn: ACBS

Mot sb chinh sach méi

Ngay 4/7 vua qua, theo Céng van sé 6808/BTC-QLG, Bé Tai chinh va
B& Coéng thuong diéu chinh téang Chi phi kinh doanh dinh muc ap dung
trong céng thuic gia ca s3d xang dau, trong dé xang RON95 tang 5,6% va
dau diesel tang 13,6% so vdilan diéu chinh trudc (7/2023). MUc tang nay
sé héd trg tich cyc cho hoat déng ciling nhu két qua kinh doanh cutia cac
thuong nhan dau maéi va phan phéi xang dau nhu PLX va OIL.
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PLX -aGia muc tiéu 47.500 (+7,1%)

Tap doan xéng dau Vigt Nam - (HSX: PLX) PLX céng bd két qua kinh doanh Q2/2024 v4i Igi nhuan rong dat VND1.199 ty (+47,5% n/n va +11,7% so véi quy

Thdng ké 01/08/2024 g,':l g‘)‘-‘c"ié“ 47,500 trudc), cao hon so véi ky vong ctia ching tdi. Lily ké 6T2024, Igi nhuan rong tiang 58,6%, dat VND2.272 ty, hoan
Thap/Cao 52 tuan (VND) 30.700 - 48.000 thanh 101,5% ké& hoach nam va 56% du phéng ca nam ctia ching téi.

s Giahiéntai (VND) 45,300
SL luu hanh (triéu cp) 1.271

PLX ghinhan doanh thu Q2/2024 dat VND73.836 ty (+12,3% n/n) va Igi nhuan rong dat VND1.199 ty (+47,5% n/n). Mic

V6n hoa (ty d8 : < e A a1
onhoaty aéng) >8:320 tang doanh thu va Igi nhuan nay la do:
Vén hoa (triéu USD) 2.311
Room khéi ngoai con lai (%) 2, Cocdusdhiu * Sanlugng tiéu thu ndi dia 6n dinh, tdng nhe 0,5% n/n dat 2,67 triéu tan.
T 1& cp Iuu hanh ty do (%) 10 \L/’gnb;’;‘gﬁig'cy 77,26% * Bién Igi nhuan gop tang Ién muc 6,2% ti 5,9% cung ky, nhd chi phi dinh muic trong céng thic tinh gia ban xang dau
KLGD trung binh 3 thang (cp) 2.327.777 tang (ap dung tur 7/2023). Trong doé, chi phi ap dung cho xang tang 2,9%, dau diesel téng 6,8% so vdi lan diéu chinh
Ngén déng Biéu dé giao dich Ngén cp trudc doé tur 2014.
60 7,000
58 ‘ 8000 « Thunhap khac tang tir VND50,6 ty cung ky 1én VND134 ty.
4 ,
4,000
28 3000 Vai két qua nay, PLX ghi nhan két qua 6T2024 véi doanh thu VND148.943 ty (+11,8% n/n) va Igi nhuan rong VND2.272
b | \M\ M‘ ol i Lo g J o n\‘ bl \‘ \‘ HH i, ‘ H M I 1000ty (+58,6% n/n). Bén canh cac yéu t ké trén thi PLX ciing dugc hudng lgi tu: (1) nguén xang dau 8n dinh hon, (2) nhiéu
R R T S A Y doanh nghiép dau mai I&n thuong nhan phan phéi xang dau bi thu héi gidy phép va x{ phat, (3) cac chi phi dugc diéu
R O N I N I R 5 . A e
chinh thuéng xuyén va phu hgp hon.
2021 2022 2023 2024F 2025F 2026F
DTThudn (ty déng) 169009 304,064 274255 294863 289782 293282 \/& tri€n vong 6 thang cudi ndm: trong thang 7/2024, di&n bién gia ban xang dau c6 phan tich cuc hon thang 6/2024.
7ang trudng (%) 36% 80% -10% 8% -2% 1% .. . . n . . . .. , . " . n S . . ,
EBITDA (ty déng) 4172 2433 4355  ses1  ss7s  ss7o Ngoaira, ngay 4/7 vua qua, theo Céng van s6 6808/BTC-QLG, B Tai chinh va B Coéng thuong diéu chinh tang Chi phi
BIEHIE VNI, 2 it 4 e 2t 2% kinh doanh dinh muc ap dung trong céng thuic gia co sd xang dau, trong dé xang RON95 tang 5,6% va dau diesel tang
LNrong (ty déng) 2,839 1,450 2,812 4,023 3,781 3,965 e a , ; L. . = ) R - . o
p— :Uszi/%; o aom oam a3% o — 13,6% so vdilan diéu chinh trudc (7/2023). Muc téang nay sé hé trg tich cuc cho hoat déng ciling nhu két qua kinh doanh
EPS (hi¢u chinh, VND) 1,970 915 1771 2533 2380 249  cUa cac thuong nhan ddu méi va phan phéi xang dau nhu PLX. Ngoai ra, du thao stra d8i Nghi dinh 80/2023 ciing cé
F:ao';g(im"g & 2% W PR HF % % nhiéu diém hd trg cho cac doanh nghiép ddu mai xing dau nhu PLX.
%) 12% 7% 11% 14% 13% 12%
ROICLE) e 2w % o% 9% 9% K&t ludn: ching tdi du phdng doanh thu ca ndm 2024 dat VND294.863 ty (+7,5% n/n) va Igi nhuan rong VND4.023 ty
No'rong/EBITDA (x) -0.6 -1.8 -2.3 -2.2 -2.7 -3.0 . .. o . . . . . . . » . » .
PER (13n) 215 46.3 23.9 16.7 17.8 169 dong (+35% n/n). Gia muc tiéu cta ching téi cho PLX dén cudi 2025 la 47.500 dong/c6 phiéu, tuong ducong tong ty
EV/EBITDA (x) 12.1 20.8 11.6 9.0 9.4 9.1 Su5t Iqi nhuén 7’1%.
PBR (1&n) 1LE) 1 1.8 il,7/ 1.6 1.5
DPS (d@6ng) 1,200 1,200 700 1,500 1,000 1,000
Suét sinh Igi c8 tuc (%) 3% 3% 1% 4% 2% 2%
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NGANH PHAN BON & HOA CHAT
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Cé phiéu trong danh muc phan tich: DCM, DPM, DGC

Téng quan nganh:

Theo World Bank (04/2024), gia phan Ure thé giéi 2024 du phéng gidm 2,2% n/n va gidm 7,1% trong 2025. Nhu cau phan bon dy kién sé cai thién khi tinh hinh EI Nino cham
ddt. Tuy nhién, nguén cung tang I&n (tir cac nha may Chau Au, Trung Quéc cé thé dd bd han ché xuét kh&u khi mia cao diém tréng trot ndi dia két thuc va An dd (nudc nhap
kha&u ure nhiéu nhat) dy kién s& ngiing nhap khau uré vao cudi nam 2025 vai nd lyc thuc ddy san xuat trong nudc va chdm dut su phu thudc vao nhap khau uré.

Mac du trién vong nganh chua cé nhiéu khdi sic, cac cau chuyén riéng cia tiing doanh nghiép van dem lai nhiing tac déng tich cuc cho két qua kinh doanh. Trong do, néi
bat la DCM hét khdu hao nha may tir9/2023 giup DCM tiét kiém gan VND1.200 ty mbi nam. B&n canh dé, cac doanh nghiép phan bén dugc ky vong hudng Igi khau trur thué
VAT dau vao. Theo tién d9, Luat thué VAT dugc du kién trinh Quéc hdi thong qua trong ky hop thar 8 (T10/2024). Trong trudng hgp dugc ap dung, sé co hiéu lyc tir1/1/2025.

Dai véi mang phét pho vang — san phdm chinh ctia DGC, gia phét pho vang dang duy tri da gidm tir ddu nam (-3% ké ti dau ndm theo gia giao ngay ctia Trung Qudc). Hién
chua co6 déng luc tir yéu té8 mat can ddi cung — cau dé cé thé dan tdi su téng gia clia phét pho vang trong giai doan 6T cudi ndm. Nhiing du an méi & san phdm mdi ciia DGC

cling can thém thai gian dé trién khai.

Muic d6 ting gia clia cac c8 phiéu (*)

T2-24
DCM

T3-24 T4-24
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T5-24

T6-24

DGC ]
(*): HEt 26/7/2024

Dién bién cac cé phiéu ctia nganh

cm T pe Tt
2024 cua ACBS
DCM 324 598 84.6% 56.5% 841 116.5% 1,518 64.6% 12.74 1.94
DPM 201 255 26.9% -21.3% 660 87.7% 711 81.4% 20.23 1.14
DGC 953 953 0.0% 23.9% 3,330 51.7% 4,024 42.8% 13.44 3.09
Trung binh 37.1% 19.7% 85.3% 62.9%

ACBS




NGANH PHAN BON & HOA CHAT

Dién bién gia Ure 6T2024

Gia Ure sut gidm lién tuc tur thang 2 dén thang 5/2024 do tac déng tiéu cuyc cuda tinh trang ndng nong kéo dé
tir hiéu Ung EI Nino gay ra xam nhap man va tir do lam thu hep dién tich canh tac cling nhu nhu cau phan bér
Tuy nhién, gia phan bén ure c6 sy phuc héi trd lai tirthang 6/2024. Ly do cho sy hdi phuc nay c6 thé ké dén:

 EINino dan két thuc dé€ chuyén sang pha trung tinh va La Nina.

 Gia phan bén thé gidi tang do nguén cung han ché: Trung Quéc van han ché xuat khdu phan bén; Ai C3
thiéu khi dét dé€ san xuat phan bén. Tuy nhién, xu huéng tang gia hién tai dugc danh gia 1a ngan han, va s
sém két thac khi Trung Quéc cé thé dd bd quy dinh han ché xuét khau khi mua cao diém tréng trot ké
thuc.

Tinh hinh xuit nhidp khau phan bén 6T2024
Nhap khu

Nhap khdu phan bén vé Viét Nam trong 6T2024 dat trén 2,58 triéu tan, tang 51,9% vé khdi lugng, nhung
gidm 6,3% vé gia, dan t&i kim ngach nhap khdu chitdng 42,3% so v&i 6T2023. Trong d6, mac cho cac han ché
xuat khdu phan bon cda Trung Quéc, Viét Nam van nhap khau phan bén nhiéu nhat tu thi trudng nay: tang
21,1% Vé lugng. Do gia phan bon Trung Quéc thap hon (nh& chi phi dau vao bang than thap) cac san phdm
trong nudc, viéc canh tranh cia DCM, DPM ciing gap kho khan véi thj truong néi dia.

Xuat khau

Trong 6T2024, ca nudc xuat khdu 903.095 tan phan bén cac loai, tuong duong 362,09 triéu USD, tang 12,8%
vé khéi lugng, nhung gidm 4,4% vé gia, dan t&i téng kim ngach xuat khau chi tang 7,8% so vé&i cung ky nam
2023. Trong d6, Campuchia van la thi trudng xuat khdu cha yéu, chiém 27,7% trong téng khdi lugng.

viettraders

14,000
13,0
12,004}
11,00
10,00
3,000
3,000
_E = e R R o e e T e
=
Thing 12 3 4 5 T B 3 10 1 12 1 2 4 5 &
=3 202
Lre Phi My, Sa Gan re 03 Waw, S& Gan
—Lire Pha My, kha trung chuyéin Tay Mam B sl G Mau, dha tung chupen Tay Mam B6
6 thing nam 2024 So vl 6T/2023 (26) T3 trong Thi
Thi trudongs (%) truromg
Lwong Trigii | Luwemg Tri gia Lwgng Tri gia
(tam) (UsSD)
Téng cong 2584482 | 838.341.252 51,85 42,29 100 100
Trung Quoc 1.034.014 | 295.977.957 21,11 2.1 40,01 35,31
(Brai luc)
MNga 362.326 | 164.113.741 430,73 355.9 14,02 19,58
Lio 172.446 45.204.054 60,66 5.1 6.67 5,39
Hin Quoc 95.567 41.002.968 37,22 8,44 3,7 4,89
Canada 91.816 30.118.252 886,42 593,86 3,55 3,59
Israel 79.077 29.244.619 4.598,57 1.065,06 3,06 3,49
Indonesia 30.165 26.882.887 8,22 1.8 3.1 3.21
NaUy 35913 | 19.676.661 100,01 84,76 1,39 2,35
Nhat Ban 184912 | 17.568.681 15.37 9,45 7.15 2.1
Bi 45.397 17.513.758 44,93 29,97 1,87 2,09
Malawvsia 41.465 14.639.194 80,28 55,98 1,6 1,75
Bréi Loan (TQ) 42.689 9.689.974 1,06 26,51 1,65 1,16
Philippines 13.626 6.348.524 -6,43 -23,16 0,53 0,76
Enirc 5.425 5.738.168 1037 63,25 0,33 0,68
My 4.330 4.477.421 32,09 -22,16 0,17 0,53
Thai Lan 2.073 2.047.456 -82,23 40,03 0,08 0,24
AnDé 1.549 1.695.660 155,61 £1,93 0,06 0,2
Saudi Arabia 150 90.000 0.01 0.01

Nhap kh&u phan bon 6T2024 (Ngudn: Téng cuc Hai quan 2024)
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NGANH PHAN BON & HOA CHAT

Trién vong phan ure nam 2024-2025F

Theo bao cao clia World Bank (04/2024), gia phan Ure thé gigi 2024 du phdng gidm 2,2% n/n va giam tiép
7,1% trong 2025 nhung van cao hon giai doan trudc 2020. Muc gidm nay la do ngudn cung hdi phuc, dac
biét 1a & Chau Au (sau khi syt gidm manh do gia khi cao trong 2022 tir chién sy Nga-Ukraine), cong suat
gia tang tu cac nha may mdi va chi phi dau vao gidm, Bén canh dé thi rdiro Trung Qudc d& bé cac han ché
xuat khdu phan bén khi mua cao diém mua tréng trot ndi dia két thuc sé lam gia tang nguén cung. Ngoai
ra, An D6 (nudc nhap khdu ure nhiéu nhat) ciing I&n k& hoach s& nguing nhap kh&u uré vao cudi nam 2025
véind lyc thuc ddy san xuat trong nudc va cham dut su phu thudc vao nhap khau uré.

Trién vong gia phét pho 2024

Nhin chung gia Phét pho vang van dang dan én dinh tré lai sau khi gidm manh ti mdc dinh trong giai doan
Covid. So vai dau nam 2024, gia thang 7 chi gidm 3% va van duy tri mat bang gia cao hon so véi giai doan
trude Covid.

Tuy nhién, trong ngan han, viéc nganh xe dién dang thu hep van la rao can chinh cho gia pht pho phuc
héi. Tuy vay, nhiing nganh tiéu thuy chinh ctia phét pho vang nhu nganh Ban dan va San xuéat linh kién dién
tdr van du kién ghi nhan muc tang trudng tét va sé la déng luc giup gia phét pho tang trd lai trong dai han.
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NGANH LOGISTICS

* Cacma trong danh muc phéan tich: GMD, SCS, HAH Muic d6 tang gia ctia cac cé phiéu (*)
120%

 Cacma trong danh muc theo do6i: VSC, ACV 100%

80%

TONG QUAN VE NGANH LOGISTICS: 60%

40%

» KE&tthuc 6T/2024, KQKD clia cac c8 phiéu tiéu biéu nganh logistics trong danh muc ching téi  20%

theo doi da tang trudng 15,1% svck. Trong d6, nhém dich vu hang khong (SCS va ACV) tang 0% =
trudng tich cyc nhat véi 44,5% svck, tiép theo 1a nhom céng bién (GMD va VSC) tdng 49,6%  "29%

~ A . > ’u e > . y ~ > s R .> -40%
svck (néu khéng tinh khodn thodi véon cia GMD), trong khi nhém van tai bién (HAH) gidm 01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024

15,5% svck.

——GMD scs HAH e ACV vsC
» Vé dién bién gia: da phan cac c8 phiéu déu tang gia so v&i dau ndm véi muc trung binh 15- (*): H&t 26/7/2024
20%, ngoai trir VSC gidm 31,5%. Trong do, ACV téng tich cuc nhat véi 73,6%.

o ) A A L . L Ma LNTT LNTT +/-svck +/-sv  KHLNTT Tylé Duphdéng Tylé TTMTTM
* Trong nua dau nam 2024, chung t6i nhan thay buc tranh nganh logistics tuong déi tich cuc ¢k 2aqr23  2a/24 Q1/24 2024cita hoan LNTT hoan P/E P/B

nh& vao dién bién thuong mai thé gisi phuc héi, phu hgp véi dy bao cla Statista vai da téng Cty thanh 2024 cia thanh
trudng dugc ky vong quay tré lai muic trung binh 4% hang nam. ACBS

+ Song song dé la nhing rui ro gay ap luc 1én chudi cung Ung va chi phi van tai bién gia tdng do GMD  2.493 b2l ElAe SRR Lzt fes B

cac cudc xung dot dia chinh tri dang c6 xu hudng leo thang. Nhiing yéu té nay mang lai thach

A s . . . R T , o scs 277 381 37,5%  26,8% 680 56,0% 715 53,3% 14,8 6,4
thuc va co hdi khac nhau cho ting nhém nganh. Mét mat cé thé anh hudng ta&i san lugng ° ° ° °

théng qua, mat khac lai déy gia cudc téng phi ma. Chung téi chorang day lanhiingyéutécan | 506

174 -15,5% 164,2% 290 60,0% 359 48,5% 16,1 1,9

theo dodi va danh gia tac déng dén nganh logistics trong giai doan con lai ctia nam 2024.
VSsC 105 203 93,3% 25,7% 320 63,4% N/A N/A 23,8 1,9
ACV 5.264 7.628 44,9% 10,2% 9.378 81,3% N/A N/A 25,4 4,7

Nguén: BCTC cdc doanh nghiép
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NGANH LOGISTICS

NUA DAU NAM 2023 CO THE LA DAY 56 lugt tau thong qua
120
* Nam 2023, téc dd téng trudng nhu ciu hang héa kha am dam. Theo Statista, téng san
lugng container théng qua cac cang toan cau trong nam 2023 dat 866 triéu TEU, chi tang 100

nhe 0,5% so v&i nam trudc. Déng thdi, thj trudng van tai bién thé gidi cling trdm Iang khi %

gia cudc van chuyén container binh quan cd nam gidm 77,7% so véi muc binh quan nam -y
[@)]
2022. £ 60
*g’.
+ Tuy nhién, sau d6 tinh hinh thuong mai da cé nhiing chuyén bién tich cuc hon trong 6 T 40
thang cudi nam va tiép tuc dugc duy tri sang giai doan dau nam 2024, dan dén su phuc héi
2 el by r el 20
cua san lugng hang hda néi chung.
* Dangchuy la dién bién xuat khdu téng trudng tich cuc 3,6% tur thi trudng Trung Quéc (vén 10/2023 11/2025 12/2025 01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024

chiém trung binh khodng 13% ty trong xuat khau toan céu) véi su thic ddy cuta cac linh vuc
nhu & t& va chat ban dan. Da tang nay dugc cho la mét sé nha nhap khiu dang gia tang tich
trir hang ton kho truéc khi Chinh pht 3 My va EU dang danh thué manh vao cac san phdm 6
t6 va linh kién dién t ti Trung Quéc vao thdi diém cudi ndm.

Kénh dao Suez e MiiiHd0 Vong

San lugng hang héa thong qua

=
o

* Theo Statista, san lugng container théng qua cac cang trén toan cau trong 2024 dy kién
dat 901 triéu TEU (+4% svck), la muc tang trudng dang ké so v&i muc 0,7% trong cac ndm
2022 va 2023.

* Song song v&i sy phuc héi nay, cudc xung dét gilia Israel va Hamas bat ngé xay ra vao
Q4/2023 tai Trung Déng, gay ap luc Ién chudi cung ting dan dén chi phi van chuyén hang
hoéa gia tang. Cu thé, cac tau di qua khu vyc Bién D4 (tuyén hai hanh chinh giao thuong gilia
Chau A va Chau Au, My) phai thay d8i I trinh va di chuyén véi tuyén dudng dai hon vong
qua Mii Hao Vong, thai gian trén bién lau hon d&n dén lugng container dan bi ket trén dai
duang nhiéu hon so véi lugng container réng s&n cé dé dong hang & cac cang.

triéu tdn/ngay
O r N W M U1 O N © O

10/2023 11/2023 12/2023 01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024

o

Kénh dao Suez e Miii H30 Vong

Nguédn: MacroMicro
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NGANH LOGISTICS

+ Ap lyc 1én chudi cung ting toan cau dan trd nén trdm trong hon khi cac cdng & Singapore, vén 1a nai trung chuyén clia cac tuyén chinh di Chau Au va My, bi tdc nghén vao dau
Q2/2024 do cac tau cap bén khdng dung lich trinh va lugng hang container tang ddt bién, gia tang ap luc Ién co s ha tang tai day.

* V@i nhiing su kién trén, ching tdi cho rang di&n bién phuyc héi thuong mai néi chung, dac biét Ia nhu cdu hang héa tu thij trudng Trung Quéc, sé tiép tuc tao ap luc 1én chudi cung
Ung va chi phi van chuyén trong Quy 3 trudc khi ha nhiét vao giai doan cudi ndm 2024.

CAC CHi SO VAN TAI PEU DANG TANG TRGS LAI

* Chi s6 container quéc té ctia Drewry (Drewry World Container Index) trong tuan két thuc vao ngay 11/07/2024 da tang nhe 0,6% so vdi tuan trudc do, 1én muc 5.901
USD/container 40ft, va tang 297 % so v&i cung tuan ctia nam ngoai.

+ Tuong ty, chi s8 van chuyén container toan cau (Freightos Baltic) va chi s gia thué tau container (Harper Petersen Charter Rates Index) trong tudn qua ciing ghi nhan su gia
tédng. Chi sé Freightos Baltic dong clta 3 muc 5.182 diém, tang 21,1% so vai thang trudc va 248% so véi muc trung binh nam 2023, trong khi chi sé Harper Petersen Charter
Rates Index dat 1.990 diém, tang 0,9% so v&i thang trudc va 77 % so v&i muc trung binh ndm 2023.

Chi sé cudc van tai container di tu Trung Quéc Chi sé container thé giéi Chi s8 van chuyén container toan cau
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Chi s& cudc van tai container Trung Qud \%& \"/& \m& \"/& \"/& \“"L \"f& \“/& \“/& \"fdL \"foﬁL \“/m \"frL \m& \“/6L \“f& \m& \"foﬁL \%& \"f& \"fdL \“forL
1806 cudc van tai container Trung Quéc 0\, Ob‘ 0/\ '\,Q 0:\ 0‘)‘ 6\ '\9 0\, Qb‘ 0/\ 0\ Qb‘ 0/\ '\9 0\ 05‘ 0/\ '\9 0\ Qb‘ 0/\
e Chi s cudc van tai container Shanghai Nguén: MacroMicro, Drewry, Freightos
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NGANH LOGISTICS

VIET NAM: XUAT NHAP KHAU PHUC HOI MANH ME...

» K&t thuc 6T/2024, t8ng gia tri xuat nhap khau dat 368,6 ty USD (+16,4% svck). Trong d6, gia tri xuat khdu hang héa dat 190,1 ty USD (+15,6% svck), gia tri nhap khiu dat 178,5 ty

USD (+17,2% svck).

« My Ia thi trudng xuat khdu cé muc phuc héi tdt nhat vai 22,1%, dat 54,3 ty USD, ké dén 1a EU véi 14,1% (dat 24,5 ty USD) va ASEAN v&i 12,9% (dat 18,2 ty USD). Nhin chung da
phan gia tri xuat kh&u dén cac thi trudng chinh déu da quay trd lai xu hudng ting trudng, ngoai trir gia tri XK 6 /2024 dén My van thap hon 4,9% so vai 6T/2022. G chiéu ngugc lai,
Trung Quéc van la thi trudng nhap khau I6n nhéat cla Viét Nam véi gia tri dat 67 ty USD (+34,7% svck).

Gia tri XNK liiy ké 6 thang qua cac nam
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NGANH LOGISTICS - CANG BIEN

...DAN TSI SUPHUC HOI CUA VAN TAIBIEN

* Sanlugng hang hda théng qua cang bién ca nudc cé su chuyén bién tich cuc hon trong
6 thang dau ndm 2024 nh& thuong mai thé gidi phuc héi. Cu thé, téng san lugng théng
qua cang bién ghi nhan 427,7 triéu tan (+18% svck), trong do6 san lugng container dat

14,4 triéu TEU (+22% svck).

* Thoéng tu 39/2023/TT-BGTVT cé hiéu tu ngay 15/02/2024, thay thé Thong tu 54 vé
diéu chinh khung gia dich vy hoa tiéu, dich vu s& dung cau, bén phao neo, dich vy béc
d& container va lai dat tai cdng bién Viét Nam. Thdong tu mdéi nay dugc ky vong sé giup
cac cang bién cai thién va tang trudng doanh thu, dac biét la cac cadng nuéc sau.

San lugng container théng qua mét sé cang trong 6T/2024
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NGANH LOGISTICS - VAN TAI HANG KHONG

...VA CA VAN TAIHANG KHONG

* Nhu cdu hang héa hang khdng tiép tuc tang trudng trong 6 thang dau nam 2024. Theo ditliéu ti WorldACD va Xeneta, t8ng trong tai hang héa hang khéng toan cau 6T/2024 da
tang 12% so vé&i cung ky nam trudc.

» Két thuc 6T/2024, san lugng hang hoa hang khéng toan quoc dat 729,5 nghin tan (+25,7% svck). Trong dé hang quéc té dat 498 nghin tan (+22,3% svck), hang ndi dia dat 231
nghin tan (+36,4% svck). San lugng hang hoa théng qua SCS ghinhan 128.730 tan, tuong duong 67,8% két qua san lugng thuc hién trong nam 2023, san lugng théng qua NCT
ghinhan 170.000 tan, tuong duong 56,4% két qua clia nam 2023.

San lugng hang héa hang khéng khai thac tai nha gaNCT va SCS
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SCS -Gia muc tiéu: 114.300 (+33,7%)

CTCP Dich vu Hang héa Sai Gon (SCS VN)

Théng ké

Luan diém dau tu:

= Tinh hinh tai chinh cda SCS lanh manh, céng ty khéng cé ng vay, ty 1& ¢ tic duy tri 3 muic cao. (4-5%).

Co cau sé hiiu
Thép/Cao 52 tuén (VND) 62.900-96.000 cTCP 35,9%
. . Gemadept
SL luu hanh (triéu cp) 101,6
L Téng CT Hang 14,6%
Vén hoéa (ty dong) 8.735  khong Viet Nam
Vén hoéa (triéu USD) 3439  CTTNHHMTV 7,6%
. . Sta chita May
Room khéingoai con lai (%) 56  pay4l
Ty lé cpluu hanh ty do (%) 38,1 PYNFund 4,9%
KLGD trung binh 3 thang 294.437
(cp) 2 2
Ngén déng Biéu d6 giao dich Ngan cp
100 2,000
80 1,500
1,000
. | il il
40 bl Ji L ‘h bl ‘ ul o b L \u‘ T ‘H 2l il H\‘ 0
07/23 09/23 11/23 01/24 03/24 05/24 07/24
2022 2023 2024F 2025F 2026F
DT thuén (ty déng) 851 705 927 1.043 1.174
Téng trucng 1% -17% 32% 12% 13%
EBITDA (ty déng) 740 612 776 873 972
7éng trudng 12% -17% 27% 12% 11%
EPS (hiéu chinh VND) 6.362 4.907 6.120 6.714 7.688
7ang trudng 15% -23% 25% 10% 15%
ROE 0,5 0,4 0,4 0,4 0,4
ROA 0,4 0,3 0,4 0,4 0,4
Ng rong/EBITDA (x) - - = = -
EV/EBITDA (x) 14,3 17,2 13,6 12,1 10,9
P/E (Ian) 9,9 12,9 18,7 17,0 14,9
P/B (1&n) 4,4 4,8 7,6 6,6 5,6
Cd8tuic (VND) 5.500 3.500 4.000 4.000 4.000
Suét sinh Ioi c6 tuc 8,0% 5,0% 4,7% 4,7% 4,7%
| BAOCAOBANNIEN-2024 | 94

Cung vai TCS, SCS la doanh nghiép thi hai dugc cap phép khai thac hang hoa tai san bay Tan Son Nhat véi cdng suéat téi da
sau khi ma rong dat 350.000 tdn/ndm (tusng ducng cdng suat cltia TCS). So véi SCS, TCS di vao hoat déng s6m han vao
ndm 1997 nén tiép can dugc nhiéu khach hang trong giai doan ddu mé clra thuong mai. Tuy nhién dén thai diém hién tai, Igi
thé& nay cta TCS da khéng con do cong ty da budc vao giai doan hoat dong 8n dinh va ludn trong tinh trang khai thac vugt
muc cong suat thiét k&, ddng thsi khong con kha ndng ma rong do han ché vé quy dat. Trong khi do san lugng hang hoa xt ly
clia SCS chi giao ddong trung binh quanh muc 200.000 tdn/ndm va van con du dia md rong cong suat 1én dén 350.000
tan/ndm (+75% so véi codng suat khai thac hién tai).

» Coén kh3 ning gia ting céng suat la Igi thé canh tranh ctia SCS trong bdi canh hién tai, it nhat la cho téi khi san bay
Long Thanh dy kién di vao hoat déng vao gilta ndm 2026, sé giup cdng ty c6 co hdi ky thém cac hgp déng phuc vu
khach hang méi. Cuy thé trong Q1/2024, SCS d3 dat dugc thanh céng khi ky hgp déng cung cép dich vu cho hang Qatar
Airways, hdng hang khéng xép thir ba toan cau vé van tai hang héa sau FedEx va UPS.

» Pdng thdi, giai doan nita ddu nam 2024, dién bién phuc héi cia thuong mai toan cau dan tré nén rd nét hon sau nam
2023 day kho khan véi san lugng hang hda hang khong théng qua ca nudc dat 729.500 tan (+26,5% svck). SCS ciling ghi
nhan két qua tich cyc véi 128.730 tan, tang 42,6% svck va 5,5% so v3i muc san lugng cao nhat dat dugc trong 1H.2022.
Do d6, chung téi ky vong xu huéng nay sé tiép tuc dugc duy tri, d&c biét trong giai doan cao diém Q3/2024.

Ngoai ra, tinh trang gia cudc van tai bién gia tdng trong thai gian qua, va cac rii ro tu xung dot dia chinh trj trén cac tuyén
dudng hang hai cling la nhung yéu t6 c6 thé hd trg cho sy gia tang san lugng cla van tai hang khdng. Néu xu huéng nay
tiép dién, chung tdi cho rang, SCS sé tiép tuc dugc hudng lgi.
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SCS -Gia muc tiéu: 114.300 (+33,7%)

KQKD 6T/2024

* K&t thuc 1H.2024, doanh thu thuan dat 476,9 ty déng (+42,6% svck) va LNTT dat 381,5 ty dong (+37,9% svck). K&t qua doanh thu thuan va LNTT nay da hoan thanh 49,3% va 56,1% ké& hoach kinh
doanh ndm 2024 cuta ban lanh dao, va 51,4% va 53,8% du phéng cla ching téi cho nam 2024.

* Lginhuan ghinhan 381 ty déng (+48,2% svck) va bién Igi nhuan gép dat 79,9%. LNST ghi nhan 336,9 ty déng (+39% svck) vai bién Igi nhuan rong dat 70,6%.

Véi két qua nay, ching téi cho ring nhiing yéu t8 nhu di&n bién thuong mai phuc héi va Igi thé ky cac hgp déng méi sé tiép tuc dugc duy tri va dan dit da tang truéng ctia SCS trong niia cudi
nam 2024.

Trién vong 2024F-2026F

* Trong giai doan 2024-2026, chiing t6i du phong tang trudng kép doanh thu va LNST cia SCS tuong ting 18,5% va 16,4%. Theo phuong phap dinh gia DCF, ching téi dua ra muc gia cho SCS
trong 12 thang téila 114.300 VND, tuong duong vai ty suat sinh 16i du kién la 33,7%, xép hang Mua.

Cac chi sé dinh gia cia SCS

San lugng hang héa thong qua SCS
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HAH - Gia muc tiéu: 48.900 (+13,5%)

CTCP Van ti va Xép do Hai An (HAH VN) * Khdi dau la mét trong nhitng doanh nghiép khai thac cang bién tai song Cam, Hai Phong, HAH dén tai co cdu hoat déng kinh
Théng ké doanh va tré thanh mét trong nhiing doanh nghiép hang dau trong linh vuc van tai bién tai Viét Nam. T’ nam 2014, HAH bt
Co ciusé hiiu N A . b N . - o o~ PR . , ~ . o . . , >
. . dau dau tu va ma réng doéi tau. Dén cudi ndm 2013, HAH d3 s& hitu déi tau container I16n nhat nudc véi 13 tau co6 téng suc ché
Thép/Cao 52 tuédn (VND) 27.900-50.200 /5 Ngoc Son 16,4% 16.000 TEU. doanh thu tif ma . . . ] R o s e
. , u tu mang nay cling dong thai dong gop trén 80% vao tong doanh thu cho HAH.
SLluu hanh (triéu cp) 105,5 cTCPP3utuva 15,2%
L Van tai Hai Ha Luan diém dau tu:
Voén héa (ty dong) 4.548
Vén héa (triau USD) 179 ngDCg Béutu Sao 135% = M@ rong tham gia cac tuyén van tai quéc té nhd sé hitu ddi tau container I16n: tinh dén cudi ndm 2023, sé lugng tau cta HAH
S ' la 13 tau, chiém ty trong khodng 25% déi tau container trong nudc, va sé 1a 15 tau véi téng suic chd dat 23.500 TEU tinh dén
Roomkhdingoaiconlai (%) 21,9 erP Contalner 5.0% cudi nam 2024. Do dé, bén canh viéc duy tri s6 tau dé khai thac 8n dinh tuy&n ven bién trong nuéc, HAH s& c6 thém Igi thé
e am . > A A . . P ~As A . n ~ N P P 2 ~ 2 P A .
Ty 1& cp luu hanh tu do (%) 384 trong viéc md rong hoat ddng khai thac cac tuyén noi A. Viét Nam von‘Ia nudGc c6 thé manh vé xuat khéu, do doé, lugng hang di
KLGD trund binh 3 th 5045.975 tuyén qudc té sé duy tri dugc ty 1é 1ap day cao cho cac tau cia HAH. Béng thdi, gia cudc cling cao hon so vaéi cac tuyén ndi dia,
(cp) rung binh 2thang R gitip hd trg doanh thu va cai thién bién Igi nhuan gép cho HAH.
Gggé"do"g Bi€u dé giao dich Ngance + Dién bién thudng mai phuc héi néi chung va chi phi vén tai gia téng trong béi canh xung dét dia chinh tri la nhiing yéu t5
50 ‘ chinh tac dong va dan dat dén hoat déng van tai bién cia HAH, cu thé:
10,000
40 5000 v Hang hoa théng qua cang bién ca nudc 6T/2024 tang trudng tich cyc voi sdn lugng dat 424,7 triéu tan, tdng 17,2% svck va
= Tl Hm \Hh H\H HHH i ‘H M ‘ HHH H\H m M\ il HM‘ |, tham chitang 14,6% so voimic san Iugng cao nhat dat dugc trong ném 2022.
20 il [ 0 o Ll B o8 L o
07/23 09/23 11/23 01/24 03/24 05/24 07/24 v D3i vi gia cudc van tai: tuy khdng chiu tac dong truc tiép tir xung dot & bién Dé do cac tau clia HAH chid yéu chay tuyén ndi A,
2022 2023 2024F 2025F 2026F nhu cdu vé tau bién va ap luc chudi cung Uing cuc bd & cac khu vuc van sé tac dong phan nao dén gia cusc clia HAH. Cu thé, gia
DT thuan (ty déng) 3.206 2.613 3.230 4.038 4.394 tham chiéu thué tau cé tai trong 1.800 TEU cda Harpex tinh dén cudi thang 7/2024 la 30.000 USD/ngay, tang 66,7% so vGi
7ang trudng 64% -18% 24% 25% 9% 2 = . o e ax A . ”
EBITDA (ty d6ng) Y= T e e T dau nam va 58,2% so vdi gid thué trung binh trong nam 2023. i _ o
Téng trudng 87% -45% -19% 18% 10% Thi phan déi tau cia HAH San lugng container khai thac cia
EPS (hiéu chinh VND) 7.790 3.648 2.448 2.948 3.508 o 2300 25% 0% doi tau Viét Nam
Téng trudng 84% -53% -33% 20% 19% 3 21% ° a0 . 15% 140% 16% 200
ROE 0,3 0,1 0,1 0,1 0,1 £ 40 20% 2 11% 13%
ROA 0,2 0,1 0,1 0,1 0,1 Fl 8/ 2 % .
N rong/EBITDA (x) 0,4 0,7 0.9 07 0,7 320 10% @
EV/EBITDA () 3,2 5,8 7,2 6,1 5,5 5o 0% T oo 0%
P/E (1an) 28 10,3 15,8 14,6 12,3 o 2015 2021 2022 2023 2019 2020 2021 2022 2023
P/B (1&n) 1,0 1,5 1,6 1,4 1,3
Cé tic (VND) 5.500 3.500 1.000 1000 1.000 Téng s6 lugng tau container S8 lugng tau container ctia HAH San lugng container thyc hién e Thjphan thyc hién cia HAH
Suédt sinh loi c& tuc 8% 5% 2% 2% 2% e Chiém £ 16 % Ngudn: ACBS téng hop
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HAH - Gia muc tiéu: 48.900 (+13,5%)

KQKD dudc ky vong da tao day trong 1H.2024

DPon vi: ty déng Q2/2024 % svck % svQ1/2024 Liy ké 6T/2024 % svck
Doanh thu thuan 948 55,2% 34,8% 1.653 30,5%
Lgi nhuan gép 250 69,8% 135,2% 356 4,9%
Bién loi nhugn gép 26,4% 21,5%

LNST 127 58,7% 167,3% 174 -15,6%

* M&c duLNST Iy ké 6T/2024 chua ting trudng tré lai svck, KQKD tinh riéng trong Q2/2024 ctia HAH da cho thay tin hiéu phuc héi tich cuc dang ké svck, dac biét 1a sy tang téc sv Q1/2024. Do do,
chung téi cho rdng KQKD clia HAH c6 thé da tao day trong 6T/2024 va ky vong sé tang trudng trd lai trong giai doan con lai cia nam 2024.

Trién

vong 2024F-2026F

» Trong giai doan 2024-2026, chung tdi du phéng tang trudng kép doanh thu va LNST ctia HAH tuong ting 10,8% va 12,8%. Theo phuong phap dinh gia DCF, ching téi dua ra muc gia cho HAH
trong 12 thang t&ila 48.900 VND.
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NGANH DIEN

« Caccd phiéu trong danh muc phan tich: REE, PC1, GEG, QTP,NT2, POW

« Cé phiéutrong danh muctheo doi: HDG, VSH

*  Sanlugng diénliy ké 6T2024 dat 151,7 ty kWh, +12,4% svck nhd su phuc hoi cla cac hoat ddng san xuat, dac biét la san xuat céng nghiép trong 6 thang dau nam.

*  Quy hoat dién 8 dang dan di vao thuc ti&n. Mét loat cac chinh sach dugc ban hanh lién quan t&i hoan thién hé théng ha tdng nhu dudng day 500kV dé truyén tai dién gilia cac
ving, mién va thuc déy giai doan phat trién NLTT mai nhu dién gid ngoai khoi.

*  Cacdoanh nghiép thuy dién (VSH, REE, HDG) sé quay lai chu ky Igi nhuan tich cuc nh& chu ky thay van La Nina dang quay trd lai. Cac doanh nghiép nang lugng tai tao (GEG,
REE, HDG) dugc du kién sé& héi phuc tir day nhd su phuc héi clia san lugng va van hanh 8n dinh. Trong khi dé, cac doanh nghiép dién than (QTP) 8n dinh trong ngan han do hau
hét luén dugc huy déng t8i da cong suat nhd vi tri dia ly dat tai mién Bac — khu vuc thiéu dién vao mua cao diém; tuy nhién trién vong tiéu cuc trong dai han do chinh sach
“Net zero”. Trong khi do, dién khi (NT2, POW) phu thudc nhiéu vao nguén khi va chinh sach ting thai ky cdia EVN.

Muic do tang gia chia cac c8 phiéu (*)

Ké hoach Duphéng 60.0%
- LNST Hoan LNST2024 Hoan
M&CK  6T2023  6T2024 +/-svck . (ty thanh  cGaACBS  thanh 50.0%
VND) (t? \/\[»)] 40.0% | \J
REE 1.234 836  -32,3% 2.409 34,7% 2.455 34,1% 17.4 1.9 30.0%
PC1 2 143 7050% 525 27,2% 453 31,6% 44.5 17| 200%
GEG 110 127 156% 270 47,0% 263 48,3% 38.0 14 100% [
0.0% Nis=—=— 2k
QTP 392 387 -1,3% 500 77,4% 555 69,7% 11.3 1.3 D7
- 0,
NT2 378 -37 N/A 68 N/A 209 N/A 73.4 15 ~10:0%
- 0,
POW 818 666  -18,6% 824 80,8% 1.680 39,7% 38.8 10 T200%
-30.0%
- o, o,
HDG B IS e e 38,7% N/A N/A Lia 1o 02/01/2024 02/03/2024 02/05/2024 02/07/2024
VSH 739 69 -90,7% 505 13,7% 541 12,8% 37.7 2.6 GEG =———PCl e=—POW QTP REE ==—=HDG NT2 VSH

(*): Hét 26/7/2024
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NGANH DIEN

QHD8 DAN PI VAO THUC TIEN

*  QHDS8 huéng miii nhon tap trung phat trién NLTT véi muyc tiéu Net Zero vao nam
2050 (tir 2023 d@én 2030 chu yéu dién gid, sau 2030 tiép tuc phat trién DMT) véi su hd
trg chay nén clia nguén dién khi dé dadm bao an ninh ndng lugng.

*  Bén canh dé, viéc cap thiét la nang cap hé théng truyén tai, cac ngudn du trit nhu thay
dién tich nang dé khac phuc tinh ko 8n dinh ctia NLTT. Hién trang chung la co ché phat
trién NLTT sau co ché gia FIT chua thuc su ré rang. Vi du: chua cé huy hoach khéng
gian/dién tich bién dé phat trién dién gioé ngoai khdi,... va hién van dang uu tién phat
trién ha tdng truyén tai, dau ndi cac dudng day, tram bién ap tir nguén tdi nhiing nai cé
nhu cau.

«  KET LUAN: Trién vong dai han van tap trung chd yéu vao 3 mii nhon chinh xép theo
tha ty tiém nang tang trudng:

(1) NLTT: cu thé dién gié — cac doanh nghiép tiém ndng: REE, PC1, GEG,
(2) Xay lap dudng day, tram bién ap, ha tdng - daidiénla PC1,TV2,

(3) Diénkhi: cac doanh nghiép tiém nang: POW
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CAC CHiINH SACH MGI1 BAN HANH

Ngay 1/11/2023, Chinh Phu ban hanh théng tu sé 19/2023 TT - BCT
hudng dan cach tinh gia dién cho cac du an dién gié va DMT, bat dau cé

hiéu luc tingay 19/12/2023.

Ngay 03/07/2024, Chinh Phd ban hanh quyét dinh s& 80/2024/ND-CP
vé cd ché mua ban dién tryc ti€p (DPPA) gilia can don vi phat dién

NLTT va KH st dung dién I&n

Ngay 16/07/2024 BCT ban hanh hudng dan 5029/BCT-DTDL thuc

hién quyét dinh s6 80/2024/ND-CP

Ngay 11/07/2024 BCT gui bdo cao s6 177/BC-BCT Ién Pho Thu Tudng

vé quy dinh khuyén khich DMT mai nha tu san, tu tiéu.

Xay lap
dién
Thay dién
biénthan
biénkhi
biéngid
PMT

Nganhan: <1

nam
Trunglap

Tich cuc
Tiéu cuc
Tiéu cuc
Trung lap
Tiéu cuc

Dai han: tu 1 dén 3 ndm

hoac hon
Tich cuc

Tich cuc
Trunglap
Trunglap

Tich cuc

Tiéu cuc
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NGANH DIEN

« San lugng liiy ké 6T2024 dat 151,7 ty kWh, +12,4% svck, téc do tang trudng kép dat 7,0% giai doan  ¥*""
2015 - 2023, g&p binh quan 1,5 4n tang trudng GDP, tuong Ung v&i hé s dan héi 1,5. Trong khi d6, GDP  >°
6T2024 tang 6,42% dan dén hé sé dan héi 1,9 do cac nganh cdng nghiép nang, tham hyt nang lugng nhu 300
sat, xi mang phuc hdi manh mé&. Bén canh do, xu huéng chuyén dich sang xe dién, va tinh trang ndng
ndéng kéo dai cudi Q1 cling gop phan gia tang san lugng dién.

San lugng san xuat va nhap khau toan hé théng
305.6
CAGR:7,0%
250

* EVN dubao sdn lugng dién 2024 tang 8,9% khi cadc nganh céng nghiép nang phat trién tra lai. 200

* 6T2024, san luong thuy dién gidm manh do chiu tac déng ti El Nino, chi dat 28,6 ty kWh, -7,7% svck, 150
va chiém 18,9% téng san lugng. Cac nguén con lai déu ghi nhan sy tang trudng, dac biét dién than, dugc
xem la nguén duy nhat hién nay c6 thé thay thé san lugng thi€u hut tir thay dién, d€ dam bao an ninh
nang lugng qudc gia. Xu hudng nay khé cé thé thay thé trong tuong lai gén du day 1a nguén gay 6 nhiém
nhat. Dién khi gidm dan do hiéu qua kinh té chua cao, gia khi dau vao bién dong manh nhiilng nam gan
day va gia dién huy déng cao hon mat bang chung gia ban 1é dién binh quan. San lugng dién than, dién 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 6T2024
khiva NLTT 6T2024 lan lugt dat 86,3 ty kWh, +29,8% svck; 13,1 ty kWh, -15,0% svck; va 20,7 ty kWh,
+6,3% svck.

151.7

100

50

Ngudn: EVN, ACBS

tf kWh Cd cau huy déng 6T2024
18

6T2023 6T2024 16 Tha
ay

14 dién
15% 14% 1 ® Dién
than
Pién than 1 B Dién khi
B Thay dién

NLTT
50% m Dién khi khac

Nhap khéu 58% Nhap
kh&u

01-24 02-24 03-24 04-24 05-24 06-24

o ~N

O N OO ®

Nguén: EVN, ACBS

| BAO CAOBANNIEN -2024 | 101 ACBS



NGANH DPIEN

Céng suat:

Céng suat lap dat tdi cudi thang 06/2024 dat 87.391 MW, +8,5% so vai cudi nam 2023.

Céng suat dién than va thly dién gia tdng dang ké. Dién mat trdi tirndm 2020 gan nhu khdng gia tdng thém. Cudi ndm 2021 bat diu c6 sy ddng gop cac du an dién gio, tinh dén
cudi2022 da hon 4.100 MW.

Mang céng nghiép va xay dung chiém ty trong I6n nhat 51,3% v&i cac nganh cdng nghiép nang nhu luyén kim, sat, ximang,... sau doé la sinh hoat va tiéu dung chiém 35,4%.

EVN va céac céng ty con chiém 37% téng san lugng dién cung cap trong nam 2023.

MW
100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

Céng suat I3p dat

76,620
69,620

54,344

2019 2020 2021

40.0% -

35.0% -

30.0% -

25.0% -

20.0% -

15.0% -

10.0% -

5.0% -

0.0% -

33.2%

28.4%

Co cau Cong suat

26.9%

10.1%

1.6%
I

lap dat

33.8%

27-5% 26.7%

9.3%

2.7%

2023

biénthan

B Thaydién = NLTT khac

6T2024
DiénKhi mKhac

Nguén: EVN, ACBS

| BAOCAOBANNIEN -2024 | 102

ACBS



NGANH DIEN

GIA BAN LE TANG LEN NHANH CHONG

* Tinh tir ndm 2007 dén lan tang gan nhat vao thang 11 ndm ngoai, gia ban I1é dién
binh quan tang 5,6% m&i nam. Trong nam 2023, gia dién tang 2 1an (lan 1: 3,0% tu
1.864 dong/kWh Ién 1.920 déng/kWh; va lan 2: 4,5% tur 1.920 dong/kWh 1én 2.007
déng/kWh). Mdc gia nay dang dan tiém can Malaysia (-6%), va Indonesia (-15%).

 Gia ban Ié dién trudc khi tang kha thap so v&i mat bang chung, diéu nay thuc day

dau tu vao Viét Nam.

* Tuy nhién, v3i xu huéng ESG trong tuong lai, viéc gia tang ty trong dau tu vao cac
ngudn dién sach, vi du nhu dién gio, dién mat trdi va trong yéu la dién khi sé dan téi

gia banlé diéntanglén.

* Viduy: Néu gia LNG tai nha may la $12/MMBtu thi gia khi dau ra tuong ung tir 2.200
déng/kWh trd 1én, cao hon 10% so véi gia ban Ié dién trung binh mé&i nhat 2.007

déng/kWh
Hé s6 dan hoi Viét Nam
2.7
2.1
1.5
08 0.9
2019 2020 2021 2022 2023
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1.9

6T2024

Gia ban lé dién binh quan: d6ng/kWh
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NGANH DPIEN

KET THUC CHUKY EL NINO

* Theo NOAA, chu ky El Nino chinh thdc xac nhan két thuc trong thang 06/2024 vdi chi sé ghi nhan & muc 0,4, so vdi 2,0 hdi thang 12 ndm ngoai, déng nghia véi viéc chu
ky thdi tiét da chuyén sang pha trung tinh va du bao sé& chuyén dan pha La Nina cudi nam 2024, sé 1a yéu t8 tich cuc cho KQKD clia nhém nang lugng tai tao néi chung
va thay dién néiriéng.

* Tuy nhién, xac suat cta pha La Nina trong mé hinh du phdng méi nhat ciia NOAA da gidm xuéng. Cu thé, xac suat La Nina xay ra trong thang 08/2024 da gidm tur 49%
xudng 41%, thang 09/2024 gidm tir 55% xuéng 49% va thang 10/2024 gidm tu 61% xudng 52%.

% Dubao giida thang 05/2024 % Dy bao giiia thang 07/2024
100 - 80 -
90 -

70 -
80 -

70 | 60 -

e L]

11

LaNifia ®Neutral ®EINifio LaNifia mNeutral mEINifio
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REE - Gia muc tiéu: 70.400 (+5,3%)

ié REE VN o . " X x .2 . T . X . T
CTCP CobignLanh ( ) Hoat déng kinh doanh cta REE van gap nhiéu thach thic, dan t6i KQKD 6T2024 kém kha quan do: (1) chu ky EI Nino lam
Théng ké 02/08/2024 :-;‘Iiz’;)‘-":tié“ 70.400 sut gidm san lugng trong mang thay dién, vén cé bién Igi nhuan gdp cao hon cac mang khac, (2) gia ban dién binh quan
Thép/Cao 52 tuan (VND) 75.700 - 43.400 cling gidm, nén kéo theo Igi nhuan chung suy gidam. Cu thé, Ity ké 6T2024, san lugng thly dién thac ba (TBC) sut gidm
Giahiéntai (VND)  67.900 . . . > . n . 2
SLIuu hanh (triéu cp) 4710 ¢ ten tai (VND) 14,0%, doanh gidm 19,1% svck va LNST gidm 55,1% svck. San lugng thdy dién Vinh Son - Séng Hinh (VSH) gidam 47,9%
Vén héa (ty déng) 31,087 Loinhudnkyvong  5,3% svck, doanh thu gidm 50,9% svck va LNST gidm 90,7% svck.
Vén héa (ty USD an di a
onhoa (ty USPl 122 L Luan diém dau tu:
Room kh&i ngoai con lai (%) 0,0 Cdcau schiiu .

T916 cp luu hanh tu do (%) 32.9 PI'antinum 34.85% 1. Anh hudng cua EI Nino sé& giam xuéng, ky vong chu ky La Nina quay trd lai giai doan 2023-2024, anh hudng tich cuc
(LG trune binh 3 hs Vicotory Pte. Ltd dén KQKD clia cadc nha may thady dién, chiém trong sé trong co cdu danh muc néng lugng ctia REE. Thang 06/2023
gbinh 3'thang (tr 1.242.017 Nguyén ThiMai 5 N . v N . e p . )
cp) Thanh 12,83% chi s6 El Nino ghi nhan & muc 0.4 so véi muc 2.0 hdi thang 12 nam ngoai, va giam xuéng dudi muc trung binh 0.5.

Ngan dong Biéu dé giao dich Ngan cp Déng nghia, chu ky El Nino da chinh thic két thuc.

80 6,000

60 i’ggg 2. EVN du bao san lugng dién quéc gia tang 8,9% cho nam 2024 svck so vai udc tinh 4,6% trong nam 2023 svck, dua

40 ;,888 trén gia dinh cac nganh céng nghiép nang nhu thép, xi mang quay tré lai.

20 '

. i b g bbb VMgl HM i h H\H\MH 5o 3. Duaduan van phong mai Etown 6 vao van hanh chinh thic va ky vong bét dau ghi lgi nhuan tir Q3/2024.

9] 93 9] 9] o) ™ ™ ™ ™ ™ ™ ™ ™ N . P 5 . o
AR UGN NS U AU L\ 4. Ghinhan doanh thu va Igi nhuan tu du an B6 Xuyén, Thai Binh trong nda cuéi nam 2024.
2021 2022 2023 2024F 2025F .

DT thuén (ty déng) 5,810 9,372 8,570 8,999 9,936 Ruiro:
Tang trudng 3.0% 61.3% -8.6% 5.0% 10.4% . P . s . R
EBITDA (ty déng) 2,748 4,888 4,218 4,445 4,900 1. Co thé khéng hoan thanh KH 2024 khi KQKD 6T2024 chua dat dugc 40% ké hoach dé ra, chd yéu do mang Igi nhuan
ang truGng 47.3% 02.2%  492%  49.4%  493% ti mang thay dién van sut gidm manh (thdy dién Vinh Son-Séng Hinh, thiy dién Thac Ba...)
LNST (ty dong) 2,136 3,515 2,786 2,878 3,622
Téng Trudng 24.7% 64.6% -20.7% 3.3% 25.9% ~ . a > Y a N . . = . PO <
S e e 3004 = 650 2627 T ver 2. Hoat déng ban BDS dan cu & Thai Binh khéng dat dugc ky vong do thi trudng BBS van con tuong doi tram lang.
;g’ég”"""g R R R 3. Gia ban dién c6 thé con thap hon nita trong hai quy cudi ndm khi mta mua va hiéu tng La Nina quay trd lai, cdng
ROA 6.7% 10.4% 8.0% 8.0% 9.5% hudng vdi viéc gia tang hé s6 Anpha — san lugng hgp déng ban dién cho EVN véi binh quan thap hon gia thi trudng
Ngrong/EBITDA (x) 3.7 2.1 1.8 1.5 0.9
EV/EBITDA (x) 15.3 8.6 9.4 8.7 7.4
P/E (Ian) 26.3 8.1 11.5 11.1 8.8
P/B (1&n) 1.3 1.5 1.5 1.4 1.3
Cétiic (VND) 1,000 1,000 1,000 1,000 1,000

Sudt sinh Igi c8 tic 1.5% 1.5% 1.5% 1.5% 1.5
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Lién hé

Tru sé chinh
Tang 3, TdanhaLéman, 117 Nguyé&n Dinh Chiéu, Phudng V& Thi Sau, Quan 3, TP.HCM
Tel: (+84 28) 7300 7000

Fax:(+8428)7300375
Website: www.acbs.com.vn

PHONG PHAN TiCH

Quyén Giam Déc Phéong Phan Tich

Pé Minh Trang
(+8428) 7300 7000 (x1041)
trangdm@®@acbs.com.vn

Giam déc phan tich nganh Bat déng san

Pham Thai Thanh Tric
(+8428) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vat liéu Xay dung, Héa chét

Tran Nhat Trung
(+8428) 7300 7000 (x1045)
trungtn@acbs.com.vn

CVPT-Vimd & TT Tiénté
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn

Giam déc phan tich nganh
Tai chinh

Cao Viét Hung

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT -Nganh bién, nudc
Pham bic Toan

(+8428) 7300 7000 (x1051)
toanpd@acbs.com.vn

NVPT-PTKT

V6 Pha Hitu

(+8428) 7300 7000 (x1052)
huuvp@acbs.com.vn

Giam déc phan tich nganh
Hang tiéu dung, Céng nghé
Luong Thi Kim Chi

(+8428) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT- Logistics

Nguyén Thé Hung
(+8428) 7300 7000 (x1047)
hungnt@acbs.com.vn

NVPT =D liéu thij truéng
Mai Duy Anh

(+8428) 73007000 (x1110)
anhmd®@acbs.com.vn

Chi nhanh Ha Nbi

10 Phan Chu Trinh Quan Hoan
Kiém, Ha Noi Tel: (+84 24) 3942

9395
Fax:(+84 24) 39429407

CVPT- Daukhi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

CVPT- Xay dung

Pd TiénbPat

(+8428) 7300 7000 (x1048)
datt@acbs.com.vn
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Khuyén cao

Xé&c Nhan Caa Chuyén Vién Phan Tich

Chung téi,céc tac gid cta ban bao céo phan tich ndy, xac nhéan réng (1) cac quan diém dugc trinh bay trong ban béo cao phan tich nay la clia chiing tai (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép,
ti cac khuyén nghi hodc quan diém dugc trinh bay do.

Céng B& Théng Tin Quan Trong

ACBS va céc t8 chuic ¢cé lién quan cia ACBS (sau day goi chung 1a ACBS) d3 c6 hoac sé tién hanh céc giao dich theo gidy phép kinh doanh cia ACBS véi cac cong ty dugc trinh bay trong ban bao céo phan tich nay. Danh muc déu tu
trén tai khodn tu doanh chiing khoan cia ACBS ciing c6 thé cé ching khodn do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc phan tich xu hudng thi trudng.Cac khuyén nghj trén méi loai bdo cao phan tich cé thé
khac nhau,nguyén nhan xuat phat tu su khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B8 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung c&p théng tin, ACBS khéng cung cap bat ky bdo dam ré rang hay ngu y nao va khéng chiju trach nhiém vé sy pht hgp cdia cac théng tin chira dung trong bao cdo cho mét muc dich
st dung cu thé. ACBS sé& khéng xem nhiing ngudi nhan bao céo,khdng nhan truc tiép tir ACBS, la khach hang cla ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bdo cao (néu cé) chi mang tinh tham khdo.ACBS khéng dé
nghj ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao nay. ACBS, cac t8 chic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS s& khéng chju trach nhiém cho bat
ky (a) cac thiét hai truc tiép, gian tiép; hoic (b) cac khodn tén that do mat Igi nhuin, doanh thu, co hdi kinh doanh hodc cac khoan tdn that khac, ké ca khi ACBS da dugc théng bao vé kha ning xay ra thiét hai hodc tén that do,
phat sinh ti viéc sit dung ban bao cao phan tich nay hodc théng tin trong d6. Ngoai cac thong tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tir cac ngudn ma ACBS cho réng dang tin cdy, tuy nhién
ACBS khéng bdo dadm tinh ddy dd va chinh xac clia cac thong tin do, Cac quan diém trong bao céo cé thé bi thay déi bat ky Iuc nao va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da
nhan bao cdo nay.

Ban béo cao c6 chita dung cac giad dinh,quan diém cda chuyén vién phan tich, tac gia cia bao cao, ACBS khéng chju trach nhiém cho bat ky sai sét nao ctia ho phat sinh trong qua trinh Iap bao céo,dua ra cac gia dinh, quan
diém.Trong tuang lai, ACBS c6 thé sé& phat hanh cac ban bao cao c6 thong tin mau thun hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban bao céo nay hoan toan la cda
riéng chuyén vién phan tich,céc khuyén nghj dé khéng dugc dua ra dua trén céc lgi ich cia bat ky ca nhan t6 chic nao, ké ca Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18 khuyén déu tu cu thé cling nhu khéng xem xét
dén tinh hinh va diéu kién tai chinh cta bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vy cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng phu hgp véi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén
tu thyc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia khi tién hanh dau tu. Gia tri va thu nhap dem lai tu cac khodn dau tu cé thé thay déi hang ngay tuy theo thay déi cdia nén kinh té va thi trudng chiing khoan. Cac két
ludn trong bao cédo khdng nhdm tién doén thuc té do dé nd c6 thé khac xa so véi thuc té, két quad dau tu clia qué khirkhdng bdo dam cho két qua dau tu cha tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rai trén phudng tién théng tin dai ching hay dugc st dung, trich din béi cac phuong tién théng tin dai ching ma khéng cé sy déng y trudc bing vian ban cia ACBS. Viéc st
dung khdng cé su déng y ciia ACBS s& bi xem la bat hgp phap va ca nhan,t8 chiic vi pham c6 nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban bao cao nay ngay 1ap tuc, néu khdng nha ddu tu sé hoan toan tu chiju trach nhiém.
ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dua trén tinh hinh
va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao céo nay cé thé chiia dung cac dudng dan dén trang web cla bén thi ba, ACBS khéng chiju trach nhiém déi véi ndi dung trén céc trang web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha du tu trong
viéc tra ctiu théng tin; do dé nha dau tu hoan toan chiju cac rai ro khi truy cap cac trang web nay.

© Copyright ACBS (2023).Moi quyén s8 hiiu tri tué va quyén tac gia la cia ACBS va/hoic chuyén vién phan tich,Ban bao cao phan tich nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van
ban ctia ACBS.
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