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TRIEN VONG GIJA NAM 2024

Birc tranh lo’i nhuan cac nganh
nira dau nam va giai doan 2024-2025



Dv bio LNST Q2/2024
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Cau chuyén lgi nhuan

Ntra cudi nam tich cwc ho'n nira dau nam, nhém phi tai chinh bt tdc manh mé

TAI CHINH

BAN LE, TIEU DUNG

BDS, XD, VLXD

KCN & LIEN QUAN

DAU KHi

HANG KHONG

XUAT KHAU

HOA CHAT

PHONG THU

H1 2023 H2 2023 2023 H12024F H22024F 2024F H1 2024 %yoy H2 2024 %yoy 2024 %yoy
Ngan hang 73,606 73,253 146,860 79,908 88,255 168,163 8.6%
Chirng khodn 2,321 3,605 5,926 3,675 5,143 8,819
Bao hiém 1,961 1,531 3,492 2,165 1,888 4,053
Bén lé 901 892 1,793 3,169 2,963 6,132 232.2% 242.0%
Phan phéi 199 267 466 248 374 621 39.9% 33.4%
Hang tiéu dung 7,747 8,411 16,158 8,780 9,791 18,572 13.3% 16.4% 14.9%
Bat dong san 22,241 12,502 34,743 6,314 23,738 30,052
Xay dyng -659 -264 -923 44 -209 -165
Thép 2,198 5,568 7,766 7,565 6,457 14,022
Ong nhya 822 778 1,600 677 820 1,497
Khu céng nghiép 2,710 933 3,643 1,801 3,143 4,944 236.7%
Cao su tu nhién 434 395 829 279 352 631
Dau khi 10,144 11,723 21,867 7,791 9,003 16,794 -23.2%
Ban |é xang dau 1,842 1,555 3,397 2,205 1,901 4,106 20.9%
Hang khong -1,384 -4,316 -5,700 5,906 3,705 9,611 N/A N/A
Cang hang khéng 4,481 4,477 8,958 6,630 5,067 11,697 13.2%
Dét may 250 300 550 266 485 752
Thay san 770 425 1,195 704 1,054 1,757
Cang bién 1,901 473 2,374 953 501 1,454 5.9%
Cao su sam I6p 96 211 307 186 194 379 -8.3%
Hda chat 1,741 1,569 3,309 1,549 2,288 3,837 -11.0% 45.9% 16.0%
Phan bon 901 727 1,628 1,074 1,577 2,651 19.2% 116.8% 62.8%
bién 1,313 593 1,907 1,098 738 1,837
Duoc phdm 1,070 813 1,883 930 1,069 1,999
CNTT 3,130 3,660 6,790 3,757 4,398 8,155
BVS-80 141,822 131,335 273,157 148,849 176,423 325,272 I 5.0%

NHOM PHI TAI CHINH PHUC HOI MANH ME

Nhém Phi tai chinh tdng trwdng manh trong nira cudi 2024
mot phan do yéu t6 nén thap cla H2 2023. M6t phan thé
hién dinh huéng wu tién hod tro nhdm san xuat. Ngoai ra,
dong luc tang trwdng nhdm Phi tai chinh dén tir:

= Chi s6 san xuat cong nghiép, chi s6 ban |é tiéu dung
trong nudc dang tang trd lai.

* Pon hang xuat khau tich cyc tir cac thi trwong I6n: Hoa
Ky, Trung Quéc.

= FDI tdng tét cd & s6 dy &n va lugng von dau tu.

= Luat dat dai, luat nha &, kinh doanh BBS cé hiéu luc sém
hon dv kién.

TANG TRUONG LNST NHOM TAI CHINH VA
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Cau chuyén lgi nhudn Théap Trung binh Cao

2025 tiép tuc duy tri da tang trwo T
iep tuc duy tri da tang trwro'ng
2018 2019 2020 2021 2022 2023 2024F 2025F Trung binh 2018-2023
Ngan hang 102,110 139,439 146,860 168,163 99,334
TAI CHiNH Chirng khoan 4,959 5,926 8,819 4,864
Bao hiém 3,056 4,053 2,880
Ban lé 4,186 5,241 5,012 4,818
BAN LE, TIEU DUNG Phan phdi 404 516
Hang tiéu dung 20,856 22,806 18,696 20,449
B4t dong san 24,840 28,843 29,737
Xay dyng 1,128 421 51
BDS, XD, VLXD ,
Thép 8,767 8,065 15,289 14,710
Ong nhya 759 832 970 1,003
N Khu cong nghiép 4,944 2,147
KCN & LIEN QUAN N
Cao su ty nhién 864 1,142 829 872 939
AU KHi D3u khi 16,304 16,083 21,867 16,794 19,390 17,757
B4n I& xang dau 3,444 2,101 3,397 4106 4861 3,056
N ~ Hang khong -4,855
HANG KHONG N )
Cang hang khong 6,610 5,936
Dét may 761
. . Thay san AT
XUAT KHAU N
Cang bién 1,359
Cao su sam I6p 304
. . Hoéa chat 2,474
HOA CHAT o
Phan bén 4,941 1,628 2,651 3,752 3,327
pién 2,871
PHONG THU Dugc phim 1,419
CNTT 4,452

BVS-80 192,453 325,272 224,404




Yé&u t6 dinh gid

Phan héa giita cac nganh trong ntra dau nam 2024
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Yéu t6 dinh gid

P/E Viéet Nam van & mirc thap nho ngan hang va mot sé c6 phiéu BPS von héa Ién
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P/E forward 2024
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Yé&u t6 dinh gid

[ I 4

Twong quan tang trueong va dinh gia gitra cac nganh 2025
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Chién lwoc dau tw 2024

NHOM NGANH

Xuat khau
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CATALYSTS CHINH

Dét may, Thiy sGn dén nhan don hang xudt khéu tich cuee tir cdc thi truwdng Ién: Hoa Ky, Trung Quéc
FDI vao Viét Nam dat két quéd én tuong, quy hoach dwoc gé réi thuc ddy phdt trién duw dn mdi

Phé duyét khung gid phdt dién cho nha mdy nhiét dién khi stz dung LNG

Nhu céu tiéu thu héi phuc, ky vong thué CBPG c¢é hiéu luc

Niém tin, chi s6 bdn 18 tiéu diung dang tdng tré lai nhor viéc lam & thu nhdp cdi thién

Ludt dét dai vdi co ché tap trung manh mé cho déu thau, ddu gid dat ho tro sw phuc héi cda thi trirdng. Cdc dia
phwong trong diém hoan tdt quy hoach mdi thic ddy cdc dw dn. Ldi sudt cho vay vdn & murc hdp dén. Nhém CP
BBS dd sdn sang cho chu ky phdt trién mdi, trong dé DN s& hitu quy dét Ion cd sire bat tét

Dw théo sira ludt thué GTGT phdn bon céi nut thdt nhiéu ndm cda nganh
L6 B - O Mén dang vao giai doan cuéi dé dat dwoc FID

Ha tdng hang khéng va ha téng ndng lvong dang duoc wu tién trién khai

Ngodi yéu té dinh gid ré, thiéu vdng catalysts hodc cdu chuyén hé tro

Dinh gid ré, tdng trwdng dai han suy gidm du sw phuc héi ngdn han ld cé

TOP PICKS

VHC, MSH, VCS
PHR, DPR, SZC, KBC
POW, REE, PC1, HDG
HPG, HSG

MWG, PNJ

KDH, NLG, CEO

DCM
PVS, PVD

DHA

CTG, VPB, VCB, STB

VNM, MSN, SAB




TRIEN VONG GIJA NAM 2024

PHAN 2:

Danh muc cé phiéu khuyé&n nghi

Ngan hang Chung khoan Phan bon
B4t déng san Dau khi Dién

Khu céng nghiép Thép Bdo hiém
Hang tiéu dung Thuy san Hang khong

Ban lé Dét may Chan nudi heo




KDH

Target: 49.600 | +31%

VIiB

Target: 29.604 | +34,2%

Target: 37.800 | +28,6%

HDG

HPG NKG

HD

Target: 40.073 | +33%

Target: 54.000| +29%

CTG ACB

Target: 29.173 | +18,8%

DHA

Target: 33.000| +24% Target: 52.422 | +15,3%

Target: 41.962 | +28,1%

Target: 37.050 | +26,3%

MWG

Target: 75.400 | +21,2%

PVI

CTD PC

Target: 87.429 | +21,4% [l Target: 35.000 | +18,0%
PN FRT

Target: 125.800 | +30,2% [l Target: 220.000 | +27,2%

REE

Target: 72.300 | +21,7%

Target: 76.300 | +16,1%

. Top picks . Outperform . Thém m¢ai

1JC CEO

Target: 21.685 | +43% Target: 24.356 | +35%

VPB STB

Target: 24.933 | +33,0% | Target: 37.100 | +21,6%

VCS \"ix[®
Target: 97.381 | +16,1% Target: 90.015 | +17%
HND
Target: 19.500 | +30,9%
NM
Target: 77.100 | +16,9%

KBC S$ZC
Target: 40.275 | +32.5% Target: 51.386 | +22,8%

VCB BAF

Target: 117.735 | +35,2% Target: 28.140 | +34%

TNG MSH

Target: 33.958 | +33% Target: 59.583 | +24%

PVD PVS

Target: 37.900 | +20,7% Target: 53.000 | +21,5%

SCS PHR

Target: 109.000 | +27,1% | Target: 72.351 | +18,8%

Target: 21.300 | +26,8%

MSN

Target: 95.500 | +25,3%



Nganh Ngan hang

Tin dung tré lai vao cudi ndm va dinh gia ré

BAOVIET () Securities



Nganh Ngan hang

LNTT cla 27 ngan hang niém yét dat 72.021 ty dong (+10% yly; +7% q/q). Két qua kinh doanh c6 tang truéng nhung & mac khéng qua cao. Bong luc tang trwdng chinh ctia LNST so véi cung ky: (1)
tang trwéng tin dung so véi cung ky du Q1 di ngang; (2) credit cost gidm nhe; va (3) CIR céi thién nhe. Trong khi d6, NIM gidm 16 bps xudng 3,31% khién mc tang trwdng LNST khong I&n trong
Q1/2024. LNST ctia nhém NHTM béan buén c6 mirc tdng trwdng tét so véi nhém ban 1é va SOB, chi yéu dén tir tang trwdng tin dung tét va credit cost ctia nhém NHTM ban buén giam.

Du kién lgi nhuan ctia nganh Ngan hang (wéc tinh dwa trén nhém cd phiéu ngan hang BVSC phan tich) ting trwdng 14% trong nam 2024 va tang trwdng khodng 21% trong ndm 2025. Bong luc chinh:
= Tang trwdng tin dung.

= Chéat lwong tai san cai thién.

LNST céac Ngan hang

yly /
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= SOB NHTM ban budn NHTM ban|é =Con lai
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Nganh Ngéan hang

Tang trwéng tin dung Tang trwéng tin dung
0,
e Toan thj trvdng =O==SOB NHTM ban budn NHTM ban lé
10%
15% Muc tiéu TTTD 2024: 15% _— 9%
8%
0,
10% 796 a
6% \
5% 5%
3.79% 0 0
2.41% ’ 4% 4.01%
0% 3%
2% \\//
5% 1% U 1.30%

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
2019 2020 2021 2022 2023 =——2024 . Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
Té&ng trwdng tin dung cham hon nhiéu so véi cac ndm trwdc day do:
= Tang trwdng ky thuat ctia Q4/2023.
= Nhu cau tin dung thap, d&c biét nhém khach hang ca nhan.
v' Thu nhap bi anh hwéng.

v Cé&c khoan vay khac gap khé khan khi I&i suat tang va thj treng BBS gap khoé khan ndm 2023.
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Nganh Ngan hang

Tang trwdng tin dung Tang trwdng tin dung trong Q1/2024
(Bvt: ty dong) (Bvt: ty dong)
16,000,000
52,890
14,000,000 35,279
12,000,000
10,000,000 3 o
Tang treong tin dung ytd Toan thj trwvdng Hoat déng kinh doanh trong linh viec BDS
8,000,000 -0,4%
' Tang trwéng tin dung Q1 theo tirng ngan hang
6,000,000

11.7%

4,000,000 7.8%
>8% 4.7% 4.7%
. 0 . 0
-0 70 3.8% 3.7%
2,000,000 L ° 2.8% 2.8%
I I I I 0.9% 0.8% 0.7% 0.5%
m = = B B i

0 - =1
2020 2021 2022 2023 Q1/2024 -0.3% -0.6%

-2.2%

® Kinh doanh BBS Muc dich tiéu dung, tw si dung BDS = Con lai LPB TCB HDB MSB OCB ACB STB VPB CTG BID SSB MBB VIB VCB SHB TPB

= Tin dung cho vay kinh doanh linh virc BDS la déng Iwc chinh cho tin dung trong Q1.

= Tindung cho vay SME, ho gia dinh kinh doanh ciing c6 dau hiéu tich cuc (STB, ACB).
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Nganh Ngéan hang

Lai suat huy dong NIM toan nganh
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PO DO DRI NI NI NOI NI DD IO DO DD DRDIRIDDD S D YEA ==@=COF NIM

O OO O OO0 OO0 O00O00O00O0O0O0OO0O0OO00O0D0OO0OO0O0OO0OoOO0oOOoOOoOOoOOo

= L&i suét huy dong gidam trong Q1/2024 va tang tré lai tiv thang 04. Nguyén nhan chinh:

v L&i suét thi trwong 2 ting kha manh [én hon 5%.

v Mot sb ngan hang cé téng trwdng tin dung manh can cé nhu cau huy déng vén.
= NIM ky vong phuc héi khi nhu cau tin dung héi phuc, 4p lwc canh tranh cac khoan vay gidm bét.
=  Muc tdng LSHD dw kién 50-100bps tr viing LSHD hién tai:

v VAan hb trg tang trwdng khi twong dwong mire thap trong vong 16 nam tré lai day.

V' Giam boét ap Iy ty gia.
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Nganh Ngéan hang

NPL, no nhém 2 va ty 1é bao phi no’ xau toan nganh
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G ¢ &6 &6 &6 &0 &6 6 6o ¢ o6 o ¢ o
NPL ratio  mmmm Ng' nhém 2/Cho vay KH LLRC

NPL c6 dau hiéu tang tré lai trong Q1/2024. Nguyén nhan chinh:
v' Tang tredng tin dung cham.
v" Kinh té héi phuc yéu hon ky vong, mét s6 KH 16n bi chuyén nhém no.
v" NH chwa trich 1ap dw phong va write off manh trong Q1/2024.

Cac ngan hang tiép tuc st dung bdé dém dy phong trong Q1. LLCR trong Q1/2024 gidm 7,6%
xudng 87,5%.
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Tang/giam ty 1é NPL (q/q)
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Nganh Ngan hang

NIM toan nganh NIM theo nhém Ngén hang
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YEA =—@=COF NIM Toan thj trwrong =@=SOB NHTM ban bubn NHTM ban Ié

= NIM gidm trong Q1/2024:
v Tang trwdng tin dung yéu khién cac ngan hang van phai duy tri 14i sut cho vay thap va canh tranh cac khoan vay.
v Chinh ph c6 dinh hwéng duy tri mét bang l4i suat cho vay & murc thép.

= NIM ky vong héi phuc trong 2H2024 nhé tang trwdng tin dung héi phuc. Mirc héi phuc dw bao khéng qué Ién.
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Nganh Ngan hang

CASA toan nganh Thu nhap ngoai lai
250 (Bvt: ty dong)
4% 20%  24% 40,000 50%
230 35,000 I 40%
0
220 30,000 I 30%
19 25,000 ' ' 20%
o 20,000 ‘ 10%
19% 15,000 0%
18% 10,000 -10%
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17% I
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(€2 Oq’ (S e e Cﬂ’ (S e e Oq’ o O O Cﬂ’ o O O mmmm Tang trwdng thu nhép ngoai lai Tang trvdng yly

= Ty lé CASA sé tiép tuc duy tri & mirc cao trén 20% nho:
v Mét bang |&i suat dang & vung thap.
v Tbc dd chuyén dbi sé clia cac ngan hang dang dién ra manh mé.
v Thac day khoéng st dung tién mat tr Chinh phi va Ngan hang Nha nuwéc thi CASA sé gia tang tré lai trong dai han.
= Thu nhéap ngoai lai c6 phuc hdi trong Q1/2024 nhuwng van & murc thap:
v Nguén thu tlr hoat ddng FX va trading TPCP tang truédng kha tét nhe I4i suat TPCP gidm kh& manh trong ndm 2023 va Q1/2024.

v/ L&i thuan t hoat dong dich vu di ngang, nhiéu ngan hang chia sé hoat dong banca c6 phuc hoi nhwng van dang kha yéu trong Q1.
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Nganh Ngéan hang

Tang trwéng tin dung nira cudi nam 2024 Twong quan tang trwéng tin dung va
tang trwdng kim ngach XNK
Nira ddu ndm  ®N(ra cudi nam 45% S R — s T } 11%
9.43% 0.06% 9.50% = Tang trwdng a/q ang trwdng tin dung g/q
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= Du bao tang trwdng tin dung 14% trong nam 2024, dat 9,5% trong 2H2024.
v' Tang trwdng kinh té héi phuc: thé hién qua sé liéu PMI, xuat khau, thi treerng BBS hdi phuc.
v Mat bang i suat thap.
v' Cé&c bién phéap hé tro, thic day tang trwdng tin dung ctia Chinh phda.
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Nganh Ngéan hang
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mmmm Tang trwdng GDP - =O==NPL
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Ty I& NPL ky vong giam trong 2H2024, tiép tuc cai thién trong thdi gian téi nho:

v

Tang trwdng kinh té hdi phuc trong 2H2024. KQKD doanh nghiép ky vong tdng trwéng
t6t.

Mat bang lai suat huy dong thap gitp gidm &p lwc tai chinh ddi véi doanh nghiép.

Gia han Théng tw 02 dé co ciu cho cac khoan vay dén cudi ndm 2024.
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Nganh Ngéan hang

Chinh sach Ngay co hiéu lwc Noi dung chinh Muc dich

- Pwa Nghi quyét 42 vao Luat va dwa ra bo tiéu chi chat

\ - Tao khudn khé phép ly vé xt ly 4u clia TCTD.
ché vé trich 1ap d phong. ao khuén khd phap Iy vé xt Iy no xéu clia

- B6 sung thw tin dung vao hoat ddng c4p tin dung. - Han ché rui ro tir tap trung tin dung, s& hivu chéo.

- Phét hién va can thiép s&m cac TCTD yéu kém,

- NHNN c6 thé can thiép sém cac TCTD. X a a 2 s
tranh gay hau qua Ién.

Luat cac TCTD 2024 01/01/2025 - Dw no cép tin dung téi da ddi véi mot khach hang giam
xudng 10% vén tw c6 clia ngan hang. Téng dw no cép tin
dung dbi v&i mot khach hang va nguoi co lién quan khéng
dwoc vuot qua 15% von tw co.

- B4 sung thém phwong an chuyén giao bat budc.

- Ha ty 1& s& hivu ti da ngan hang ctia cé déng va mot
nhom cé déng.

- Hb tro' khach hang vay vén co6 thém thai gian dé - Gidm t 16 NPL ciia céc
Dw thao stra déi, bd sung Kéo dai thoi han tai co ciu dbi véi cac khoan no thém 06 phuc hoi. ngan hang trong thoi gian toi.
Thong tw 02/2023/TT-NHNN thang dén ngay 31/12/2024. - Ngan hang c6 thém thoi gian d& x@ ly no x4u phat - Gidm ap lyc trich lap dw
sinh. phong trong Q3/2024.

Sau nam 2023, Chinh phi va Ngan hang Nha nwéc da dwa ra nhiéu chinh sach hé tro trong dé c6 nhivng chinh sach mang tinh di dau tinh & ca binh dién thé gi¢i nhw ha manh 13 suat diéu hanh, 1ai suét huy
déng dé vé viing thap hon giai doan Covid.

Cong dién s6 18/CD-TTg ciling cho thdy dinh hwéng cia Chinh pha 12 NHNN diéu hanh chinh sach tién t& nham muc tiéu tng trwdng kinh té, thao g& khé khan cho san xuét kinh doanh. Bam bao thwc hién
muc tiéu tang trwdng tin dung ndm 2024. BVSC ky vong Chinh phi va NHNN sé tiép tuc dwa ra nhirng gidi phap méi, manh mé hon hé tro cho nén kinh té. Va diéu nay cling sé mang lai thuan loi cho nganh
Ngan hang nhw gia tang tin dung, gidm &p lwc no x4u, gia tang loi nhuan.
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Nganh Ngéan hang

Ngan hang C6 tirc tién mat C6 tirc cd phiéu Phat hanh dé ting von
BID 43% Phat hanh riéng 1&: 9%.
VCB 83% Phat hanh riéng 1&: 6,5%.
CTG 60%
MBB 5% 15% Phat hanh riéng 1&: 1,19%. D4 chét quyén cb tire tién mat.
TCB 15% 100% D4 chét quyén cb tire tién mat.
VPB 10% ESOP: 0,38%. D4 chét quyén cb tire tién mat.
ACB 10% 15% D4 chét quyén cb tire tién mat.
STB
SHB 5% 11%
HDB 10% 20%
VIB 13% 17% D4 chét quyén cb tire tién mat.
TPB 5% 20%
LPB Phat hanh cé déng hién hiru: 31,2%.
MSB 30%
OCB 20%

C4c ngan hang van duy tri ¢d ttrc bang cb phiéu va cb tirc bang tién mat & ty [& cao. Tuy nhién, hoat ddng tang vén diéu & cha yéu la tir hoat dong tra cb tirc béng cb phiéu. C6 4 ngan hang dw kién ting von
théng qua phat hanh trong thoi gian t¢i bao gém BID, VCB, MBB va LPB.

Mét sb diém dang chu y trong tré cd tirc: TCB 1an dau tré cb tirc bang tién mat sau 10 ndm. VPB tré cb tirc di KQKD khong quéa kha quan, tuy nhién, ngudn vén huy déng dang twong ddi ddi dao sau khi tdng
huy déng trong 2023. VIB day manh tré cé tirc bang ti&n mat khi tdng trwdng tin dung cé dau hiéu cham lai. STB va LPB duy tri chinh sach khong tra cb tirc. Cac Ngan hang quéc doanh déu c6 ké hoach tra
co tire ty 18 16n nhwng dang ché phé duyét ctia NHNN va chét thoi diém tra cb tire.
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Nganh Ngéan hang
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Ky vong téng trwdng sé phuc héi, ké hoach LNTT cla cac ngan hang ciing tdng trwdng 20% yly.

Mirc P/B 2024 cta nhiéu ngan hang dang & quanh muc thap cia P/B tir nam 2016 dén nay.

Ty |é tra cb tire cao.
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Nganh Ngéan hang

Quan diém nganh: KQKD héi phuc tbt, nhitng khé khan trwéc méat dén tir ap lwe téng lai suat huy dong, tdng trdng tin dung thap.
DPiém nhan cua Nganh: dinh gia hap dan va ky vong sé téng trwdng tét trong ndm 2024 nhé nén kinh té phuc hdi manh mé hon trong 2H2024.
Muc tiéu dau tw: dai han.

Rui ro: FED gidm |4i suat cham hon ky vong, lam phét tdng cao, nén kinh té phuc hdi cham hon dw kién.

Gia hién tai Gia muc tiéu Tang trwéng

(dénglcp) (dnglcp) LNST 2024F P/B 2024F P/B trung binh 5 nam

Khuyén nghi

STB OUTPERFORM 30.500 37.100 +21,6% 39,0% 0,99 1,16
VCB OUTPERFORM 87.100 117.735 +35,2% 11,1% 2,89 3,35
TCB NEUTRAL 24.400 27.344 +10,3% 19,9% 1,20 1,29
VPB OUTPERFORM 18.750 24.933 +33,0% 23,7% 1,09 1,42
ACB OUTPERFORM 24.550 29.173 +18,8% 14,0% 1,53 1,56
CTG OUTPERFORM 32.750 41.962 +28,1% 17,4% 1,31 1,32
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STB

OUTPERFORM | Target: 37.100 VND/CP | Upside: +22%

BAOVIET () Securities



Current price: 30,500 VND/share - Target price: 37,100 VND/share — Upside: +22% - Recommendation: Outperform

Piém nhan dau tw:

Chi tiéu (ty déng) 2024F

= Tién t&i hoan thanh dé an tai co cau. STB du kién s& hoan thanh dé an tai co cu trong nira

L o ) . o A TOl 26.141 26.173 32.280 38.855
dau nam 2024. Sau khi hoan thanh dé an tai co cau, STB c6 thé thyc hién day du cac hoat dong,
c6 thé tra cb tire cling nhw tang vén diéu 1& dé gia toc tang trwdng. POPP 15.221 13.283 17.108 20.593
= Chi phi dw phong giam manh sau khi hoan thanh trich 1ap 100% cho trai phiéu VAMC. Néu PAT 5.041 7.719 10.731 14.458
khéng trr ra chi phi dw phong VAMC thi chi phi dw phong rii ro tin dung ctia STB thap véi credit NIM 3,5% 3,7% 3,8% 3,7%
cost dao déng quanh mdrc 0,06-0,8%.
NPL 1,0% 2,3% 2,0% 2,0%
= Chét lwong tai san tét voi khau vi twong ddi than trong cling nhw 1a ngan hang dang trong giai
. . N T o CIR 41,8% 49,2% 47,0% 47,0%
doan tai co cau nén STB khdng cé dau tw vao trai phieu doanh nghiép va c6 danh muc cho vay
chat lwong tét. P/B 1,43 1,21 0,99 0,80
= Hiéu qua hoat ddng dworc cai thién manh mé khi dw phong rui ro giam sau khi hoan thanh trich Gia muc tiéu (déng/cp) 37.100
lap VAMC. Dy kién ROE cuia STB sé dat lan lwot khodng 23% va 24% trong ndm 2024 va 2025.
= STB da dau gia thanh cong KCN Phong pht va bén mua da thanh toan 20% so tién dau P/B trwot

gia, 40% dw kién thanh toan trong 2024 va 40% con lai thanh toan trong 2025. STB ciing ky 250
vong s& dwoc NHNN va Chinh phi duyét cho phép ban dau gia 32,5% cb phan tai VAMC. Viéc

2.00
xtr ly cac TSBD nay sé giip STB hoan nhap dy phong va gitp cai thién LNST trong cac quy con M M
1.50 ad
lai trong nam 2024. Ar_.fr ‘\‘_.'r..f‘“\ ‘Ww
1.00 A ;"‘
. sz sn ” sz LA . o > ’ A N ’ X A A %W‘ \,‘,‘
= Pinh gia: STB v&i mirc gia hién tai P/B nam 2024 & mc 0,99 lan la m&c thap cho mét ngéan 0.50

hang dw kién tang trwdng nhanh trong th&i gian téi va co hiéu qua hoat dong cao. 050

5/29/2019 5/29/2020 5/29/2021 5/29/2022 5/29/2023 5/29/2024

P/B Trung binh 5 nam +1sd -1sd
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Current price: 30,500 VND/share - Target price: 37,100 VND/share — Upside: +22% - Recommendation: Outperform

Tang trwéng tin dung NIM
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VCB

OUTPERFORM | Target: 117.735 VND/CP | Upside: +35%

BAOVIET () Securities



Current price: 87,100 VND/share - Target price: 117,735 VND/share — Upside: +35% - Recommendation: Outperform

Piém nhan dau tw:

Hiéu qua hoat déng cao. ROE cla VCB trung binh 5 ndm cta VCB & mirc 23%, cao nhét trong
nhom 140 ngan hang niém yét c6 quy md tai san Ién nhat khu viec Chau A Thai Binh Duwong. Du
hiéu qua sinh l&i cao nhwng téc dd tdng trwdng cla VCB van rat 4n twong. LNST trung binh 5
nam tang trwdng 17%/nam, Tdng tai san ting trudng 10%/ndm, cao hon mat bang chung cla
cac ngan hang trong khu vwce.

Chat Iwong tai san hang dau hé thong véi ty 1& no xau & mirc thap va ty I& LLRC cao nhéat hé
thdng. Trong bdi cdnh nganh Ngan hang gap nhirng thach thirc thi NPL ctia VCB c¢6 thé gia ting
nhwng BVSC cho rang sé khong tdng & mic trong yéu. V&i khau vi than trong, VCB sé tiép tuc
duy tri vj tri trong top dau nganh vé chét lwong tai san va vwot qua nhirng con gié nguoc.

VCB la ngan hang c6 chi phi vén thap nhat hé thong va thap hon kha nhiéu so véi ngan hang
ding thir 2. Day la thé manh gitp VCB ¢6 loi nhuan cao trong giai doan thuan loi va duy tri loi
nhuan trong giai doan kho khan.

VCB dw kién sé& nhan chuyén giao bat budc ngan hang 0 déng va sé nhan dwoc nhiéu nhirng
loi ich khéc tir d6 c6 thé gitp cho VCB tang trwéng nhanh hon.

VCB c6 ké hoach phat hanh riéng 1é cho cé déng chién lwoc va chi tra cd tirc bang cd
phiéu ty Ié cao. VCB c6 ké hoach phét hanh riéng 1é cho ¢b déng chién lwoc khodng 363 triéu cb
phiéu, twong duwong 6,5% vdn diéu lé va téng gia tri wéc tinh khodng 30.000 ty déng (1,2 ty
USD).

Dinh gi4: VCB dang giao dich tai mirc P/B ndm 2024 la 2,9 1an, thdp hon kha nhiéu so vé&i mac
P/B binh quan lich st 14 3,3 lan.
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Chi tiéu (ty dong)

TOI 68.083 67.723 77.345 89.145
POPP 46.832 45.809 52.569 60.589
PAT 29.919 33.054 36.731 41.996
NIM 3,18% 2,69% 2,93% 2,82%
NPL 0,7% 1,0% 0,8% 1,3%
CIR 31,2% 32,4% 32,0% 32,0%
P/B 3,14 3,13 2,89 2,76
Gia muc tiéu (dongl/cp) 117.735
P/B trwot
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Current price: 87,100 VND/share - Target price: 117,735 VND/share — Upside: +35% - Recommendation: Outperform

Tang trwéng tin dung NIM
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CTG

OUTPERFORM | Target: 41.962 VND/CP | Upside: +28%

BAOVIET () Securities



Current price: 32,750 VND/share - Target price: 41,962 VND/share — Upside: +28% - Recommendation: Outperform

Piém nhan dau tw:

) Chi tiéu (ty dong) 2022 2023F 2024F 2025F
= Vietinbank 1& mét trong nhirng ngén hang cé sw cai thién manh mé nhat trong nhirng nam
qua. Trong giai doan t 2018-2023, CTG tang truéng LNST binh quan Ia 33%, ROE tang tir mac TOl 64117 70548 81943  95.888
8% lén 17,1%. POPP 44.922 50.105 56.541 66.163
* KQKD nam 2024 dw béao ting trwedng. Téng thu nhap hoat ddng (TOI) va LNST cla CTG dw PAT 16.984 20.045 23.627 28.361
bao dat 1an lwot 81.943 ty ddng (+16% yly) va 23.627 ty ddng (+17% yly). Bong lwc tang trwdn
o . ,y ° ( . o) y ol Ay 1 o N ° . ° NIM 2,94% 2,78% 2,85% 2,87%
chinh: (1) Tang trwdng tin dung & mrc 14%,; (2) NIM hdi phuc 5 bps [én 2,84%; va (3) Credit cost
giam xubng 1,7%. NPL 1,2% 1,1% 1,1% 1,0%
* CTG dang day manh trich 1ap dw phong. Giai doan 2021-2023, CTG ddy manh trich lap dw CIR 29,9% 29,0% 31,0% 31,0%
phong v&i chi phi tin dung (credit cost) & mic quanh 1,7%-2,0%. Trong khi do, credit cost trung P/B 137 124 131 1.25

binh giai doan giai doan 2014-2020 chi khodng 1%. Ddng thoi véi viec ddy manh chi phi dw
phong RRTD, CTG ciing d&y manh ghi nhan tdng no’ xdu méi hinh thanh va tich cwe st dung dw Gia muc tiéu (dong/cp) 41.962
phong dé& x& ly cac khodn no nay. Diéu nay khién No khé doi da xi Iy & ngoai bang téng lén

147.630 ty ddng tai cudi ndm 2023. So sanh véi quy mé tdng cho vay KH, CTG thudéc nhém

nhing ngan hang cé no da x& Iy ngoai bang dang I&n nhét. P/B trwot
. < < P 2.50
= CTG nam ty lé trai phiéu thap, gidam kha nang chiu tac déng tw rai ro trai phiéu doanh nghiép.
= Ting von diéu Ié tao bo dém vén thic day tang trwéng. CTG da thwe hién phat hanh cb phiéu 2.00
tra c6 tlrc v&i ty & 11,74% tir ngudn loi nhuan ndm 2020. CTG cé ké hoach phat hanh ting vén: 1.50 o~ ’
N = A Y . Ao A _
(1) 12.329 ty t&r nguon lgi nhuan con lai ctia nam 2021 va trwdc 2016 (25,66%); va (2) chia co tirc AHJ' : yw VWW Ny
bang cb phiéu dw kién 11.521 ty t&» ngudn loi nhuan 2022. 100 ¥ 4 '

* Pinh gi4a: CTG dang giao dich tai mtrc P/B nam 2024 |a 0,9 1an, thap hon 35% so véi binh quan 0.50
lich st 5/29/2019 5/29/2020 5/29/2021 5/29/2022 5/29/2023 5/29/2024

P/B Trung binh 5 nam +1sd -1sd
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Current price: 32,750 VND/share - Target price: 41,962 VND/share — Upside: +28% - Recommendation: Outperform

Tang trwéng tin dung NIM
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Current price: 32,750 VND/share - Target price: 41,962 VND/share — Upside: +28% - Recommendation: Outperform

Chi phi tin dung (credit cost) No kho doi da xtr ly/Cho vay KH
2.5% 14% 12 704

2.0% 12%
2.0% 1.8% 10.1% 10.0%
1.7% '
10% 9.0%
1.5% 1.4% 84% . o
: 1o 1.2% 8% 6.9%
1% 5.8%
5.3%
10%  0:9%---0.9%- -5 go Q.9% 6% ° a5%
4%
0.5% - 15%  1.4%
o - H B
BD TCB CTG VPB TPB SHB VIB MBB VCB HDB ACB

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 STB

Ty lé cho vay KHCN/cho vay KH ROE dw phéng Cac ngan hang vén Nha nwéc
90% i
= Credit cost ROE 4 P/B hién tai
e 25% 4.0%
70% 3.5% 3 VCB @
0,
60% 20% 3.0%
o0, 5% 5 = ® BID
20% 2 /*'
40%
0% 10% 1.5% CTG @
30% 0,
5% 1.0% 1
20% I I I I 0.5%
0% 0.0% ‘A :
10% SO ON®BOO N DL L L ROE hién tai
0% RRRRRRRRRRESE ’
0 0, 0, 0,
CTG TCB LPB HDB BID VCB MBB  VPB TPB STB ACB VIB N & & e L AL el
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TCB

NEUTRAL | Target: 27.344 VND/CP | Upside: +10,3%

BAOVIET () Securities



Current price: 24,400 VND/share - Target price: 27,344 VND/share — Upside: +10.3% - Recommendation: Neutral

Piém nhan diu tw:

o L . R » N o o Chi tiéu (ty dong) 2022 2023 2024F 2025F
= TCB la ngan hang cé hiéu qua hoat déng cao v&i ROA cao vuot trdi so véi cac ngan hang
khéc trong hé théng va ROE binh quan 5 nam gan day trén 19%. V&i hé sb don bay tai chinh chi TOI 40.902 40.061 50.095 58.801
6,2, la mirc rat thap so véi binh quan hé théng, TCB c6 nhiéu tiém nang gia tang hiéu qua. POPP 27 504 26.809 33.088 38.838
= KQKD nam 2024 dw bao ting trwéng tét. Tong thu nhap hoat dong va LNST dw bao dat 1an PAT 20.436 18.191 21,810 27 023
lwot 50.095 ty ddng (+25% yly) va 21.810 ty ddng (+20% yly). Dy bao dwa trén co s&: (1) Tang
trwdng tin dung TCB dat 16%; (2) NIM hdi phuc 1&n 3,9% nh& COF dy béo gidm; (3) Dy phong NIM 5,09% 3,73% 3,91% 4,05%
RRTD & murc 4.047 ty ddng, tdng nhe so v&i 2023; va (4) CIR duy tri & mirc quanh 34%. NPL 0,7% 1,2% 1,2% 1,3%
= TCB dw kién trinh chinh séach tra cé tirc bang tién mat trong dai han véi mdce chi tra cb tic CIR 32.8% 33.1% 34.0% 34.0%
bang tién mat it nhat 20% cla tdng LNST. Chinh sach méi nay cho thay niém tin cGa Ban lanh
dao vao két qua kinh doanh tich cwc ctia TCB trong dai han va chét lwong tai san van tbt. Chi tra i 0 Bt S0 -
cb tirc bang tién mat cling gidp cai thién chi s ROE va dinh gia ctia TCB tang Ién néu cac yéu t6 Gia muc tiéu (ddngl/cp) 27,344
khac khong thay ddi. Theo chia sé clia TCB, ty |é an toan vén cép 1 van sé duoc duy tri & mic
14-15%.
P/B trwot

= Ting trwdng tin dung dw bao dat 16% trong 2024. Dong lwc chinh 1a dén tir cho vay KH 16n
dw bao tang truwdng tin dung 25% trong nam 2024. Nhém khach hang SME tang trwéng 16% va  2.50
nhém KHCN hdi phuc nhwng téng trwdng thap hon & mic 10%.

= Kha nang thu hat khach hang dé Iwa chon TCB lam ngan hang thanh toan (MOA) va day
manh thu nhap ttr phi. Loi thé canh tranh chinh ctia TCB la gitp khach hang cé trai nghiém don [, ") "

o \
gian, d& dang, thuan tién. Chang tdi ky vong doanh thu tir phi cia TCB tiép tuc tang trwdng trong  1.00 V\M \ vy _‘/‘N"
— o

2024 va chiém ty trong trén 30% trong tdng thu nhap hoat déng ctia TCB trong ndm 2024. W\rv
0.50

= Dinh gia: TCB dang giao dich & m&c P/B ndm 2024 1a 0,7, 1a mdc thdp hon 56% so véi P/B binh 5/29/2019 5/29/2020 5/29/2021 5/29/2022 5/29/2023 5/29/2024
P/B Trung binh 5 nam +1sd -1sd

quan lich str.
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Current price: 24,400 VND/share - Target price: 27,344 VND/share — Upside: +10.3% - Recommendation: Neutral
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VIB

OUTPERFORM | Target: 29.604 VND/CP | Upside: +29%

BAOVIET () Securities



Current price: 22,900 VND/share - Target price: 29,604 VND/share — Upside: +29% - Recommendation: Outperform

Piém nhan diu tw:

KQKD nam 2024 dw béo tang trwéng toét. Téng thu nhap hoat ddng va LNST dw béo dat 1an
lwot 24.376 ty ddng (+10% yly) va 10.017 ty ddng (+17% yly). Dy béao dwa trén co s&: (1) Tang
trwdng tin dung VIB dat 16%; (2) NIM gidm nhe vé 4,3%, van & mlc kha cao; (3) Duw phong
RRTD & mirc 4.057 ty déng, gidm 16% so v&i 2023; va (4) CIR duy tri & mirc quanh 32%.

Hiéu qua sinh I&i cia VIB cao so véi cac ngan hang khac. Nho duy tri ty 1€ cho vay khach
hang c& nhan khodng 90%, ROE TTM cla VIB cao nhat trong nhém 12 ngan hang niém yét c6
quy md tai san Ién nhét. VIB duy tri ROE trung binh 23% trong 6 ndm va st dung ngudn loi
nhuan dé lién tuc tdng vén gilp quy mo tai san VIB tang lén hon 342.000 ty ddng (top 11 cac DN
niém yét). LNST ciing duy tri tbc d6 tang trwéng nhanh véi CAGR 50% trong 5 nam.

No xau VIB dw béo dat dinh va KQKD phuc héi trong th&i gian t&i. No nhém 2 bat dau gidm
trong Q4/2023 va ching tdi ky vong ng nhém 2 va Ty & no x4u (NPL ratio) tiép tuc gidm trong
thoi gian téi nho: (1) méi trwdng i suat thap gidp tdng kha néng trd no ciia khach hang, (2) ting
trwdng kinh té ciing tét dan tré lai gitp cai thién thu nhap ctia khach hang, (3) cac chinh sach hd
tro cta Chinh pht va NHNN nhw Nghi dinh 08/2023/ND-CP, Thong tw 02/2023/TT-NHNN....
Ngoai ra, nho tai sdn dam bao chat lwong tét, VIB sé hoan nhap lai dw phong rdi ro.

Chién Iwoc canh tranh cua VIB hiéu qua. Cac sdn pham cho vay mua nha cta VIB cé wu thé:
(1) Hé thdng xét duyét tw dong va dwoc chudn héa; (2) Cac khodn cho vay BDS cla VIB da phan
c6 phap ly ddy dd nén tha tuc xét duyét nhanh; va (3) thdi han cho vay cua VIB twong déi dai, téi
da I1&n t&i 30 ndm va 90% nhu cau vén. VIB ciing duy tri cAc wu thé canh tranh trong cac san
pham thé tin dung va cho vay mua 6 t6.

Dinh gia: VIB dang giao dich & mic P/B 1,4 1an th&p hon so v&i P/B binh quan lich st 1a 1,8 1an.
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Chi tiéu (ty dong) 2024F

TOI 18.058 22.160 24.376 28.762
POPP 11.861 15.550 16.576 19.558
PAT 8.469 8.562 10.017 11.988
NIM 4,8% 4,7% 4,2% 4,0%
NPL 2,5% 3,1% 3,0% 2,5%
CIR 34,3% 29,8% 32,0% 32,0%
P/B 1,8 1,3 1,2 1,0
Gia muc tiéu (déngl/cp) 29.604

P/B trwot
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Current price: 22,900 VND/share - Target price: 29,604 VND/share — Upside: +29% - Recommendation: Outperform

Tang trwéng tin dung
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VPB

OUTPERFORM | Target: 24.933 VND/CP | Upside: +33%

BAOVIET () Securities



Current price: 18,750 VND/share - Target price: 24,933 VND/share — Upside: +33% - Recommendation: Outperform

Piém nhan diu tw:

P L o . L Chi tiéu (ty dong) 2024F
= Von diéu lé tang manh va tré thanh ngan hang c6 von diéu I€ I&n nhat. VPB cling da hoan thanh
phat hanh riéng Ié cho cd d6ng SMBC va tré thanh ngan hang c6 CAR cao nhat toan hé théng. TOl 57.797 49.739 62.656 75.204
POPP 43.681 35.798 44.799 53.771

= Cho vay tiéu dung dwoc ky vong phuc hdi. BVSC ky vong FE Credit s& c6 lai tré lai trong
2024 gitp KQKD cla VPB cai thién manh mé. VPB da tai co cdu duoc hon 70% danh muc KH PAT 18.168 9,974 12,437 15058
cho vay ctia FE Credit gitip gidm chi phi trich [ap dw phong rui ro trong thoi gian t&i. Ngoai ra, tiéu
dung ky vong hdi phuc tbt trong 2H2024 ciing sé gitp hd tro KQKD clia VPB.

NIM 7,84% 5,68% 5,81% 5,96%

*  Tiép nhan td chirc tin dung bit budc va nhan lai dwoc mét sé loi ich gitip cho VPB c6 thé tang NPL 5,7% 5,0% 5.0% 4,8%

trwdng nhanh hon. Ngoai ra, dy thdo vé& viéc néi room nwéc ngoai 1én 49% cho 2 ngan hang CIR 24.4% 28,0% 28,5% 28.,5%
tham gia tiép nhan té chirc tin dung bat budc thi VPB la (rng vién sang gia c6 thé dwoc néi room.

P/B 1,42 1,21 1,09 1,00
= Chéat lwong tai san cta VPB suy giam do tac dong tlr kinh té suy yéu, mét bang |i sut cao, thi B SR
trwdng bat ddng san suy yéu ciing nhuw tac dong tir cac nén kinh t& 1&n. Tuy nhién, BVSC danh SR TIE WE [Glerelay) G
gi4 nhiéu kha nang ty 1& no xau da & vung dinh va sé c6 sy cai thién trong thdi gian téi nhe 14
suét giam nhanh va duy tri & mé&t béng th4p ciing nhw ky vong nén kinh t& phuc héi.
N P/B trwot
= Hoan thién hé sinh thai v&i viéc mua lai Cong ty chirng khoan ASC va cong ty bao hiem OPES. 300

= Dinh gia: VPB dang giao dich tai m&c P/B 1a 1 Ian, la mc thdp hon so véi mée P/B binh quan 250
lich st 1a 1,4 lan.

2.00 _

1.50 ~ .A'/jv V""\: A

L o0 A N \M VWMW
0.50

5/29/2019 5/29/2020 512912021 512912022 512012023 512912024

P/B Trung binh 5 nam +1sd -1sd
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Current price: 18,750 VND/share - Target price: 24,933 VND/share — Upside: +33% - Recommendation: Outperform
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ACB

OUTPERFORM | Target: 29.173 VND/CP | Upside: +18%

BAOVIET () Securities



Current price: 24,550 VND/share - Target price: 29,173 VND/share — Upside: +18% - Recommendation: Outperform

Piém nhan dau tw:

= Ting trwéng tin dung tich cwe, dat 3,8% trong Q1/2024. Tinh dén gitra thang 05/2024 dat
khoang 6,71%, tich cwwc hon mirc toan nganh chi khoang 2%.

= NIM ky vong cai thién trong ndm 2024 khi l3i suat huy déng giam manh va phan anh vao chi phi
vén ctia ACB.

= Chéat lwong tai san van duy tri tét (NPL noi bang van dwéi 1,0%, NPL bao céo tdng chi yéu do
khach hang phat sinh dw ng CIC tir ngan hang khac).

= B6 dém dy phong cao gitp ngan hang khéng gép nhiéu khé khan trong xt Iy no x4u.

= Ky vong CASA cai thién khi 1di suat huy déng xubng thap va nhu cau tiéu dung, dau tw hdi phuc
tré lai.

= Chién lwvgc kinh doanh hwéng dén sy phat trién bén virng: khong dau tw vao trai phiéu doanh
nghiép va ty trong cho vay cé&c cong ty phat trién bat déng san duoc gitr & murc thap.
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Chi tiéu (ty dong) 2022 2023 2024F 2025F
TOI 28.790 32.747 36.612 43.898
POPP 17.185 21.872 24.530 28.534
PAT 13.688 16.045 18.287 21.349
NIM 4,30% 3,91% 4,09% 4,20%
NPL 0,74% 1,21% 0,95% 0,65%
CIR 40,31% 33,21% 33,00% 35,00%
P/B 1,58 1,34 1,23 1,00
Gia muc tiéu (dongl/cp) 29.173
P/B trwot
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Current price: 24,550 VND/share - Target price: 29,173 VND/share — Upside: +18% - Recommendation: Outperform

Tang trwéng tin dung NIM
20% 17.9% 7 0% = NIM YEA ===COF
18% 16.1% 16.6% 15.9% 16.2% 16.5% 070 991
0
16% 14.3%

8%
7%
6%

14%
12%

10% 5%
8% 4% 3.5% 3.4%
6% 3%
4% 2%
2% 1%
0% 0%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
NPL Tang trwéng KQKD
NPL e Credit cost Tang trwdng TOl  e====Tang trwdng LNTT
1% 160%  140.5%
1% 140%
1.0% 0
1% 120%
100%
1%
80%
1%
60%
0% 0
40% 27.7% .09
’ 25.0% 173%  14.0% 16.7%
0% o7
g 20%
0% 0%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 47




i

~

héat

yp

TR

o
()
<
/(©
n
c
©

~
—d




Nhom c6 phiéu bat déong san da san sang cho chu ky phéat trién méi

Cap nhat cac diém nhan trung han

Panh gia trién vong TT BDS cac khu vuece tinh




Cap nhat cac dong lwc trung han

= Mt bang l4i suat: 13i suat huy dong c6 xu huéng téng tré lai trwde ap lwe ty gia va du bao tlr mire rat thap (3-4%/nd&m) vé mirc 4-5%/ndm trong nira sau 2024.
= Mat bang l4i suat cho vay: gidm nhanh vao cuéi ndm 2023 véi mirc 1ai suat cho vay mua BDS thap nhat ghi nhan 1a 6% tir mot sé ngan hang vén nuwéc ngoai.

= Xu hwéng lai suat cho vay: chi phi huy ddng c6 gia tdng nhwng van & mrc thap nén 1ai suét cho vay sé van duy tri mirc phd bién 1a 6,5-7,5%/nam, tiy ngan hang.

Chi phi huy déng binh quéan 12 thang
Nguén: Fiin, BVSC tbng hop
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Cap nhat cac dong Iwc trung han

= BVSC nhan thay nhitrng né lwc ttr Chinh pha trong hoan thién hanh lang phap Iy vé Luat va Quy hoach dé hé tro sy phuc héi cla thi trwong.
= CA4c dia phwong trong diém da hoan tat Quy hoach mdi, tao diéu kién thic day i) céng tac diéu chinh quy hoach cac dw &n cii; va ii) ddy manh thu hat cho cac dy an méi.

= Luat D4t dai v&i co ché tap trung manh mé cho dau thiu, d4u gia dat sé phat huy hiéu qua khi cac Quy hoach diéu chinh dwoc hoan thanh.

Thang/DPia phwong Nam 2023 Nam 2024

QH 2021-2030; tam nhin 2050 2.2023 3.2023 11.2023 12.2023 1.2024 2.2024 3.2024 4.2024 5.2024

Ba Ria — Ving Tau
Béc Ninh
Binh Dinh

Binh Dwong Dw kién trong 2024
Binh Phuéc

Binh Thuan

Can Tho LUAT DAT‘DAI;
e LUAT NHA O,
ba Nang LUAT KINH

Dong Nai Dy kién trong 2024 DOANH BDS DY
KIEN CO HIEU
Ha Nam LUC

Ha Noi Dw kién trong 2024

Hai Phong
TP. H6 Chi Minh Dw kién trong 2024
Khanh Hoa

Kién Giang

Lam Péng
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Cap nhat cac dong lwc trung han

= Cau chuyén phat trién ha tang lién két ving: la dong lwc Ién phat trién kinh té néi chung va bat dong san néi riéng.
= Sy phét trién ddng déu gitra cac TT BDS phia Bac nhw Hai Phong, Quéng Ninh, Bac Ninh véi Ha Noi 1a két qua cla hé théng cao tdc, vanh dai phat trién manh mé tir 2015 - nay.

= Cau chuyén nay sé la dong luc cha khu virc Phia Nam véi cac du an cao téc va vanh dai lién két sé hinh thanh vao 2025-2027.

Danh sach dw an i
: Hién trang

c6 tinh két néi vung

Bén Lurc - Long Thanh Dang trién Tién do toan tuyén dat ké hoach; chi con goi thau cau Binh Khanh cua JICA tai trg khong tim

khai dwoc don vi thi cong; dé xuat cho nha thau Viét Nam tham gia.
Vanh dai 3 DPang trién Ty lé ban giao mé&t bang: Binh Duwong (>90%); TP. HCM (97%); Long An (98%). Béng Nai ty |é ban giao rat thap.
khai Muc tiéu hoan thanh toan dw an vao 2025 khé kha thi. Dv an cé thé cham 1-2 nam.

Dang trién M&t b&ng thi cong san bay va dwdrng dan > 90%; tuy nhién, van chwa sach cé thé gay cham mot sé hang muc lién

San bay Long Thanh khai quan dwong dan, két néi. Dy kién di vao hoat dong nam 2026.

Dang trién Dy &n thanh phan 1&2 thudc Dong Nai c6 cai thién vé thu hdi dat; ban giao mat bang thi cong trong 2024. Dy &n

Cao toc Bién Hoa - Viing Tau khai thanh phan 3 da ban giao 98% mét bang va sé& hoan thanh trong 2025.

Dang trién

Mé& réng QL31 (doan BD) Khai

Ty Ié gidi phong mét bang toan tuyén wéc quanh 50%. Tién dd hoan thanh sé doi sang 2026.

Pang trién  Mat bang con 2.000m2 clia 24 hd dan; da chi bdi thwéng nhwng chwa nhan mét bang.

M@ rong nut giao An Phu khai Con 20.000m2 thudc KDC An Phu ciia Céng ty CP DAu tw Tha Thiém.

Pang trién Phia Ba Ria — Viing Tau: GPMB hoan thanh; tién d& day nhanh dwdng dan va tru cau.

Cau Phude An khai Phia Déng Nai: HDND phé duyét chuy&n ddi 3ha dét risng cho du an. Khéi cang géi thau dwéng dan cudi Q2.2024.

VEC d4 trinh phwong an mé rong véi phwong an 8 lan xe da cé sén mat bang.

Mo rong cao toc HCM - Long Thanh - Chuanbl ~e b ong 4n 8 1an hosic 10 I2n s5 do Thi twéng phé duyét. Muc tigu 2028 hoan thanh.

Cao tbc HCM - Chon Thanh Chuén bj Dw an dau tw hinh thire PPP va dang thwc hién bao céo nghién ctru kha thi.
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DPanh gia tiém nang cac thi trwéng bat dong san & khu vue tinh

= Khao sat téng thé phan khic nha mat phé: gia chao ban & céac tinh phia Béc cao hon so v&i mat bang chung céac tinh phia Nam.

= CA4c tuyén cao téc hoan thanh 1a dong luc 1én cho phat trién kinh té va xa hdi (KCN, du lich; va thu hat cac DN 16n) cho céc tinh phia Bic.

= Két qua, mat bang gia trung binh Hai Phong, Quang Ninh, Bac Ninh dan thu hep so véi thi treeng Ha Noi.

= T d6, mat bang gia cac tinh 1an can Ha Néi gia tdng khoadng céch so véi cac tinh 1an can Tp. HS Chi Minh.

(DBvt: triéu dong) Hai Phong Quang Ninh Hwng Yén Bac Ninh
- Gia Nha mat phé trung binh (Ha Néi trir Hoan Kiém) 352 214 260 97 166
- Trung binh can duéi 160 36 43 20 21
- Trung binh can trén 802 290 341 130 229
- Gi& thap nhét - cao nhat 58-1.100 17-380 21-341 20-130 19-325
- Khoan cach dén Ha Noi (thdi gian) 0 2h 2,5h 1h20 1h20

(Bvt: triéu dong) Hé6 Chi Minh Binh Dwong Ba Ria — Viing Tau
- Gia Nha mat phd trung binh (H& Chi Minh trir Quan 1) 279 86 69 104 91
- Trung binh can dwéi 106 16 9 9 16
- Trung binh céan trén 682 116 95 144 201
- Gia thap nhét - cao nhat 72-986 8-193 10-310 8-389 7-560
- Khoan cach dén Tp. H6 Chi Minh (thoi gian) 0 2h 1h30 1h30 2h
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DPanh gia tiém nang cac thi trwéng bat dong san & khu vue tinh

Gia cao nhéat — thap nhét; gia trung binh dat nén dw an khu vwe HCM Gia cao nhéat — thap nhét; gia trung binh dat nén dw an khu vwe Péng Nai
(tr/m2) (tr/m2)
300 180 100 Py 40
e ® 160 90 35
140 80 30
200 120 70 -
100 o ([
150 50 () 20
® %0 40 ) 15
100 ° ® ® 60 30
20 10 S
QUAN 2 THU BUC QUAN 9 BINH TAN BINH CHANH BIEN HOA NHON TRACH LONG THANH TRANG BOM
@ Gia trung binh (tr/m2) (c6t phai) @ Gia trung binh (tr/m2) (c6t phai)
Gia cao nhéat — thap nhét; gia trung binh dat nén dw an khu vwe BD Gia cao nhat — thap nhét; gia trung binh dat nén dw an khu vwe Long An
(tr/m2) (tr/m2)
70 50
50 Y 45 45 30
40 40
50 35 35 o ° 25
40 ot P 30 30 °® 20
25 25
30 20 20 e s
20 15 15 10
o ® 10 10 ;
5 5
0 5 - - -
DI AN THUAN AN THU DAU MOT TAN UYEN BEN LUC TAN AN CAN GIUOC CAN BUOC
@ Gia trung binh (tr/m2) (c6t phai) @ Gia trung binh (tr/m2) (c6t phai)
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DPanh gia tiém nang cac thi trwéng bat dong san & khu vue tinh

= Quan diém chung: BVSC cho rang thi triéng bat dong san & céc tinh 1an can cac thanh phd I&n néi chung van con nhiéu dw dia cho chu ky téi.

= Co s® hatang: sy phat trién manh mé cac dw an ha tang lién két vang trén mot nén gia BDS van & murc thap so véi Tp. HS Chi Minh & déng lwc chd dao.
= Quy hoach téng thé 2030 va tdm nhin 2050: mé& ra co héi tiép can cac quy dat Ién cho cac chd dau tw nhiéu tiém luc.

= Nganh Khu cdng nghiép: tiép tuc phat trién sé cai thién i) kinh té dia phwong; va ii) gia ting mat dd dan sé cho céac dia phuong.

= Chinh sach NOXH: v&i nhiéu wu dai hon cho CDT cung véi nhu cau Ién & cac dia phwong phat trién vé KCN sé gia tang dd thi hda va ha tang ky thuat cho céc tinh.

Mtrc do chiét khau gia trung binh BDS tinh so véi HCM
Nguén: BVS tdng hop, wéc tinh — Dvt: %

-56%
Binh Dwong DPong Nai Long An BR-VT
-58%

1
-60% :
1
1
-62% v
——

-64%
-63%
-66%

-68%

-70% -68%

“12% -70%

-74%

-769
76% 75%
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Trién vong doanh nghiép va Khuyén nghi

= Quan diém chung: BVSC cho rang thi triéng bat dong san & cac tinh 1an can cac thanh phd 1&n néi chung va Tp. HCM néi riéng van con nhiéu dw dia cho chu ky t&i.
= Panh gia nhanh: quy dat cAc doanh nghiép nay cé ty 1& dén bu tbt; thdi gian trién khai roi vao giai doan 2025-2027.
= Doanh sé ban hang: thi trudng BDS céc tinh sé& phuc héi tré lai tir cubi 2024 thic ddy doanh s ban hang cac doanh nghiép BDS.

= Trién vong lgi nhuan: s& sém phuc hdi cung véi doanh sé ban hang do thdi gian ban giao sé&n phadm th4p tAng ngan hon so véi cao tang.

Quy dat téng da GPMB

(ha) TP. H6 Chi Minh Binh Dwong Dong Nai Ba Ria - Viing Tau Khu vwe khac

KDH 541 - 541
NLG 6 - 273 215 - 73 567
DIG 159 16 144 319
PDR 5 32 57 93
DXG 29 15 - 27 172 243
HDC 61 61
13C 34 34
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Trién vong doanh nghiép va Khuyén nghi

= Quan sat chung: BVSC nhan thay trién vong doanh s va LNST-MI cac doanh nghiép sé& phuc héi tré lai trong 2024-2026.

= Nam Long: doanh s ban hang sé& phuc héi manh mé tir phan khu cao tang Mizuki, Akari GD3; Central Lake; Izumi va Southgate.

= Khang Dién: doanh s6 sé gia tdng va neo & mdc cao 7.000-8.000 ty ddng v&i phan Ién 1a phan khic thap tang.

= DIG: diém nhan sé& dén ti» chuyén nhwong Pai Phwéc; cling nhu mé ban cac du an gia vén thap nhw Hau Giang, Long Tan.

= PDR: quy d4t phan bd da dang & céac tinh ven bién. Sy phéat trién manh mé tré lai cac thi trwdng du lich nhw Quy Nhon, Phwéc Hai, Long Dién sé tac dong Ién dén PDR.

= HDC: quy dét tap trung chi yéu & Viing Tau, Long Dién. Pay la cAc thi trwong giau tiém nang khi cao tbc Bién Hoa — Viing Tau; tuyén dwdng ven bién, DT997 hoan thanh vao 2026-2027.

Doanh sé ban hang trong 2023-2026

(Ngudn: BVSC tdng hop, dw bao; Bvt: triéu déng)

20,000,000
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000
4,000,000

2,000,000
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Trién vong doanh nghiép va Khuyén nghi

= Chi sé P/B: dinh gia P/B nhém céac doanh nghiép I&n da cé sw phuc hdi so véi day Q3.2022 va hién dang giao dich & murc 1,8x.

= Chisb P/B giai doan TT BDS dat dinh lan 1: tiém can mic 2 lan trong 2018.

= Chi sb P/B trung binh giai doan TT BDS s6i dong tlr 2018-2021: wéc tinh 2,2x.

= BVSC cho rang dinh gia P/B trung binh van con du dia so v&i quéa khir. Ngoai ra, P/B nganh trong nhirng thoi diém soéi dong cua thi trweng (dw bao 2026-2027) c6 thé vwot mire trung binh 2,2x.

= Mdrc P/B muc tiéu chung cho 2025-2026: gia dinh & mirc trung binh 2,1x.

Théng ké P/B tir 2011-nay ctia nhom cac doanh nghiép I&n dang niém yét
(Nguén: BVSC téng hop)

4.50

4.00

3.50

3.00

P/B'trung binh 2017-2021 la 2,2x
2.50

P/B dat 2x khi TT BDS dat dinh 1
200 1.80

1.50
1.00
0.50

0.00
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Trién vong doanh nghiép va Khuyén nghi

= Xu hwéng loii nhuan: sé phuc hdi va gia tang & phan Ién cac doanh nghiép bat dong sén do i) sw phuc hoi sé lan tda hon sang cac khu vwe ngoai H6 Chi Minh, Ha Noi; i) quy dat cac doanh nghiép
BDS phan bd nhiéu & cac tinh; iii) sdn pham thap tAng chiém ty trong chinh trong co’ cdu sé&n phdm & thj trwdng tinh; va iv) GPM cac san pham thap tang sé tét hon cao tang.

= Dinh gia P/B forward 2025-2026: cai thién va tao ra murc chiét khdu hap dan so véi mdre trung binh ctia nganh.

* Dw dia sé& nhiéu hon & cac doanh nghiép BDS c6 quy md nhd, thwong hiéu hodc ndng lwc phat trién sadn phadm con khoang cach so véi cac doanh nghiép I&n. Cac doanh nghiép nay cai thién dwoc
han ché sé& c6 co hoi tai dinh gia vé sat mirc hop ly clia nganh.

= Céc doanh nghiép c6 nang luc phat trién dwoc kiém chirng nhu NLG, KDH thi sé sé'm tai dinh gia lai vé mic hop ly hodc cao hon mirc trung binh ctia nganh.

P/B 2025-2026 c4c doanh nghiép BVSC theo ddi Mdrc chiéu khau P/B 2026 sv P/B muc tiéu cia nganh (2,1 lan)
(Nguon: BVSC worc tinh)
0%
2.5 KDH NLG 1JC CEO HDC
-10%
2
-19%
-20%
1.5
-30%
; -30%
-40% -40%
-40%
05 ’
- 0,
0 50% 5506
KDH NLG 1JC CEO HDC
2024 =2025 2026 60%
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Trién vong doanh nghiép va Khuyén nghi

» Quan diém dau tw: Iwa chon cac doanh nghiép c6 quy dat Ién, hudng loi tlr sw phuc hdi cla thi truéng va hwéng dinh gia muc tiéu sang 2025.
= Dir liéu PB tham chiéu: ti P/B lich s& ctia doanh nghiép & P/B trung binh nganh.

= Tai chinh: cac doanh nghiép ¢ tinh hinh tai chinh én dinh, c6 tai san dé cAu tric dao han cho cac khoan vay.

=  Gia muc tiéu: trung binh hai phwong phap NAV & P/B.

% %

Gla muc tieu % tidn/TTS

(déng/cp) hién tai no vay/TTS téon kho/TTS

KDH 49.600 +31% 2,0 9% 28% 86% - Trién khai cac quy dat I6n KCN LMX, Solina, PP2 va KDT Tan Tao.

NLG 54.000 +29% 1,7 11% 22% 71% - Kinh doanh tai Central Lake va hoan thién phap ly cho quy dat & Béng Nai.

HDC 40.000 +33% 2,2 1% 37% 71% - Cao tbc Bién Hoa — Ving Tau mé ra dong lwc 1én cho quy dat cia HDC & Viing Tau.
1JC 21.800 +45% 11 13% 15% 54% - Vanh dai 3 hoan thanh va sw phuc héi thj truéng bat dong san Binh Duwong.

CEO 24.400 +35% 1,6 24% 6% 63% - Trién vong con nhiéu dw dia & Mé Linh, Phi Quéc, Nha Trang va Van Dén.
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NLG

OUTPERFORM | Target: 54.000 VND/CP | Upside: +29%

BAOVIET () Securities



NLG - OUTPERFORM | Target: 54.000 VND/CP | Upside: +29%

Piém nhan dau tw:

Dw ph6ng loi nhuan 2024 tang trwéng 14% so véi 2023. V& ghi nhan, cac dw an ban giao trong 2024 cé ty

Chi tiéu (ty dong) 2024F

I& trén 51% nén ghi nhan hop nhat doanh thu. Do d8, doanh thu chuyén nhwong bat dong san dat 6.268 ty

dong, tdng 116% yoy. Sau khi trr chi phi, loi nhuan sau thué thudc cd déng cong ty me la 550 ty déng, ting
LAYV Doanh thu 4338 3181 6582 5410

Doanh sé ban hang phuc hai trong 2024 dan dét i nhuan trong 2025. Nam 2024-2026, danh muc dy &n
san sang dé ban sé tiép tuc mé réng véi cac phan khu tiép theo ctia Southgate, 1zumi, Mizuki, Akari giai doan 3

‘ =) A = 0, = 0, 0, - 0,
va tlr cac dw an mai la Central Lake Can Tho, Paragon, VSIP Hai Phong. Theo d6, BVSC wéc tinh LNST thudc Tang trong L0 20 L =
cb déng cong ty me nam 2025 |a 886 ty déng, tdng 61% so véi nam 2024.

Nhirng dw an ha tang I&n dan hinh thanh tao cau chuyén cho cac quy dat. Véi khu viee phia Nam, khi cac NPAT-MI 556 483 550 886
dw an tao lwc cho viing nhw Vanh dai 3, San bay Long Thanh, cao téc Bén Lirc — Dau Gidy, cao téc Bién Hoa —
Ving Tau hinh thanh. TP. HCM Ia hat nhan ctia ving, cac tinh Ian can nhw Binh Dwong, Bdng Nai, Long An,
Ba Ria — Viing Tau, Tay Ninh sé la cac khu vwc huwédng loi manh mé. Tang trwdng -48% -13% 14% 61%
Khuyén nghi. Chang tdi duy tri khuyén nghi OUTPERFORM v&i cb phiéu NLG cho gid muc tiéu la 54.000
do’ng/cp va thoi gllan nam trong nam’2024. Xét dai han hon, Nam Long van con nhleu dv dia d? khang dinh vi P/B (X) 14 15 17 16
thé la mét trong s6 it doanh nghiép bat dong san Ién, uy tin khu virc phia Nam. Ngan han, chuyén nhwong quy
dét thwong mai quy mé Ién sé 1a déng lwe hd tro gia cb phiéu trong 2024.
EPS (déng/cp) 1.453 1.257 1.430 2.316
Gia muc tiéu (déng/cp) 54.000
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KDH

OUTPERFORM | Target: 49.600 VND/CP | Upside: +31%

BAOVIET () Securities



KDH - OUTPERFORM | Target: 49.600 VND/CP | Upside: +31%

Piém nhan dau tw:

Loi nhuan sau thué nam 2025 ting trwéng 26% so v&i nam 2024. Véi trong diém 1a dy 4n Emeria, trién
vong loi nhuan ctia KDH dy béao sé phuc hdi trong ndm 2025. Tir d6, BVSC dw phéng doanh thu ndm 2025 la
3.515 ty, tang 27% yoy. LNST trir loi ich thiéu s6 dat 897 ty, tang 26% so v&i ndm 2024. Chi tiéu (ty dong)

Strec mua khach hang sém tré lai gitp trién vong gia ban cac dw an gia tang. V6i tién d6 hién tai, KDH sé
hwéng loi Ién véi cac dw an trién khai vao 2025-2026 & khu virc phia Nam nhw KDT 11A (Solina) va Phong

X oL L. X . . L s D L : Doanh thu 2911 2.093 2.765 BI5IS
Phua 2. Gia ban cac san pham cua cac dy an nay sé twong dwong véi mat bang gia cua cac dy an hién tai
dang trién khai & Khu déng ctia KDH.
Giai doan khai mé& gia tri quy dat Ién. Méc du, céng tadc dén bu va phap ly cho dw an 16n la KDC Tan Tao Tang tredng -22% -28% 32% 27%
van con nhiéu viéc phai lam. Ching t6i cho rang giai doan 2024-2025 la rat quan trong d& KDH tap trung nguén
lwc hoan tat cong tac dén bu va hoan thién phap ly. Day la yéu té sé tai dinh gia manh mé gia tri cia KDH trong
1-2 nam toi. NPAT-MI 1.102 716 714 897
Khuyén nghi. Theo d6, ching t6i cho rang KDH sé& hwéng loi rat tich cwc khi thi trudng bat dong san c6
nhirng bwédc tang trwdng manh mé hon tr 2025. T nhirng danh gia trén, I:?)VSC duy tri khuyén nghi Tang truong 8% -350% -0,4% 26%
OUTPERFORM véi gia muc tiéu méi cho KDH trong nam 2024 I1én mrc 49.600 dong/cp. Theo gia thi trwdng
hién tai, tiém nang tang gia cho cb phiéu KDH la 31%.

P/B (x) 1,8 2,4 1,9 1,8

EPS (dong/cp) 1.539 897 785 987

Gia muc tiéu (déng/cp) 49.600
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IJC

OUTPERFORM | Target: 21.800 VND/CP | Upside: +45%

BAOVIET () Securities



IJC - OUTPERFORM | Target: 21.800 VND/CP | Upside: +45%

Doanh sé ban hang sé phuc héi nhanh hon tir 2025

Gia tri ban hang sé& phuc hdi tr ndm 2025 do i) sw phuc hdi TT BDS s& manh mé hon va lan sang céc tinh thay vi chi & Tp.

Chi tiéu (ty dong) 2024F

H6 Chi Minh va Ha Noi nhw ndm 2024 ii) Siét chat phan 16 ban nén sau khi Luat Kinh doanh b4t ddng san c6 hiéu lwc; va iii)

cac san pham cé gia tri cao nhw Sunflower, Prince Town sé& ban hang thuan loi hon trong ndm 2025.

Loi nhuan sé tang triwdng manh tré lai trong 2025 va 2026 Doanh thu 1968 1494 1527 2107

Céc dy an ctia 1JC phan I&n & d&t nén va nha phd. Do dé, thoi gian tir Itc ban hang dén ban giao sé rat ngan so véi cac dw
an cao tang. Piém quan trong quyét dinh dén ban giao sé 1a thdi gian thanh toan cho san phdm. Nam 2025, véi ky vong Tang trudng 5%  -24% 204 38%
trién vong TT BDS Binh Dwong sé phuc hdi tré lai, cac san phdm ban méi ctia 1JC trong 2024-2026 sé& sém phan anh trong

két qua kinh doanh cia doanh nghiép. BVSC dw phéng loi nhuan sau thué 2026 cta IJC dat 861 ty dong, tdng 107% so v&i
nam 2024. NPAT MI 511 394 408 524

Pinh gia hap dan du c6 ap lwc phalodng trong 2024

BVSC st dung phwong phép dinh gia NAV va PB dé x&c dinh gia tri hop ly ctia 1JC. Két qua, gia tri hop ly cha 1JC la 21.800 Tang trwéng -18%  -23% 4% 28%
dong/cp. Dinh gia nay cao hon so véi gia muc tiéu trong bao céo chién lwgc clia BVSC déng tai trong thang 01.2024 (gia

sau diéu chinh la 15.800 ddng/cp). Mét s6 co s& dan dén ting gia muc tiéu la i) diéu chinh tang thém 10% vén chd sé& hiu
sau khi dinh gia lai @& phan anh co’ hdi & Becamex Binh Phwéc; ii) gia ban va tién do ban hang cai thién; va iii) diéu chinh P/E (x) 6.5 87 146 1
murc P/B muc tiéu ttr 1,3 1an lén 1,5 lan.

Khuyén nghi P/B (x) 0,86 1,1 1,06 0,94

Chung tdi van duy tri quan diém lac quan véi ¢d phiéu 1JC. Méac du, hoat dong tang vén trong dau nam sé tao ra su pha

lo&ng v&i EPS trong nam 2024. Sy phuc hdéi manh mé hon trong két qua kinh doanh 2025-2026 sé hé tro cho trién vong cla

1JC. Thém vao d6, véi co ché linh hoat hon, 13C duge dinh hueng sé 1a don vi nang dong ddng hanh cuing véi sy phat trién EPS (dong/cp) plizy Ly L09 LS
clia Becamex. Diéu nay dwoc thé hién trong viéc IJC tham gia vao Becamex Binh Phuéc véi ty 1& cao trong thdi gian ngan.
Tl cac phan tich trén, BVSC duy tri khuyén nghi OUTPERFORM véi IJC cho gia muc tiéu maéi la 21.800 déng/cp. Thoi . . N

: J Y 2 R ' L Gia muc tiéu (dong/cp) 21.800

gian ndm gitr trong 612 thang. Rui ro: thj trud'ng bat déng san phuc hdi kéo dai hon so véi ky vong.
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OUTPERFORM | Target: 40.000 VND/CP | Upside: +33%
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HDC - OUTPERFORM | 40.000 VND/CP | Upside: +33%

Hoan thanh phéap Iy phan con lai cua The Light va mé& ban tré lai trong 2024

Dw an bat dau kinh doanh dot 1 v&i 111 can t» ndm 2020. Tuy nhién, mét sé vuwéng méc trong qua trinh thanh tra va

Chi tiéu (ty dong) 2024F

chuyén muc dich st dung dat. Dv &n chwa c6 hoat ddng ban méi sau d6. Nam 2023, cdng ty dwoc chap thuan du diéu kién

ban hang dot 2 véi 190 can. Tuy nhién, bdi cang thi trweng kha @m dam trong 2023, céng ty hau nhw khéng trién khai ban
moi san phdm clia dot 2. Theo dd, san pham chuwa kinh doanh tai The Light wéc tinh khoang 470-520 can. Doanh s6 con lai Doanh thu 1.298 665 1.580 2.492
wéce tinh khodng 5.300 ty. Theo ké hoach, cong ty hoan tat cong tac phap ly trong 2024 dé du diéu kién mé ban phan con lai

dé chuan bj cho cong tac ban hang tré lai.

Trién khai mét s6 dw &n NOXH va chung cw quy mé vira dam bao doanh thu trong 2-3 nam t&i Tang treong R L L
Theo ké hoach, HDC sé& kh&i cong xay dwng 2 dw &n la chung cw Seaside (B6i Ngoc Tuwéc) va NOXH EcoTown trong 2024.
Hai dy an c6 tbng quy mé doanh sé la 2.300 ty. Diéu loi thé cta hai dw an la cé gia vén dat rét thap sé gilp cong tac ban NPAT MI 419 131 381 621
hang ctia Hodeco sé thuan lgi trong 2024-2025. Doanh s6 sé bat dau déng gop tir cudi nam 2025 véi tong loi nhuan rong to
hai dy an la 500 ty.

Tang trwéng 35% -69%  190% 63%

Quy dat nhiéu tiém nang & Viing Tau va Long Dién vé&i quy mé 51ha

Hién tai, Hodeco van dang tiép tuc nhan chuyén nhwong quy dat tv dw an Long Dién (33ha) va Viing Tau (18,6ha). Muc tiéu
nam 2024 sé& nhan chuyén nhwong da theo hop ddng nguyén tic. Theo BVSC, day la 2 quy dat rat tiém n&ng tir 2026 khi i) P/E 5,8x  31,8x 12x 7,7x
cao tbc BH-VT hoan thanh; va i) tuyén dwong dau ndi véi BH-VT dén Viing Tau va Long Dién cling hoan tat.

Khuyén nghi P/B 1,5x 2,2x  1,89x 1,6x

Vi quan diém thj triedng bat dong san vao giai doan phuc hoi, ching t6i cho rang tiém ndng véi cac doanh nghiép BBS ¢

quy dat tét & cac khu vire nhw Ba Ria — Viing Tau la rat cao. V&i dw &n dang va chuén bij trién khai, diém nhan ctia HDC dén

tir i) tang trudng loi nhuan; va i) tai dinh gid lai cac quy dAt dang phat trién. Tir nhan dinh trén, BVSC khuyén nghi EPS (dong/cp) wavy  Gie zasE Sl
OUTPERFORM vé&i HDC véi gia muc tiéu la 40.000 dong/cp. Thoi gian ndm gilr 6-12 thang.
Rui ro: cdng tac hoan thién phap ly ctia The Light va mua thém quy dat cham hon so véi ké hoach. Gia muc tiéu (dong/cp) 40.000
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CEO - OUTPERFORM | 24.400 VNP/CP | Upside: +35%

Quy dat dang va chuan bj kinh doanh tap trung phan I&n & Van Bén, Pht Quéc va mét phan Ha Noi

Toéng quy dat thwong pham con lai trién khai cila CEO wéc tinh khodng 66ha du dé kinh doanh tir nay dén 2028. N&m 2024-

Chi tiéu (ty dong) 2024F

2025, dy an Hana Garden & cac dw &n thanh phan & Sonasea Van Bon van la cac dy an trong diém trong kinh doanh. Tl

cudi 2025 tré di, CEO s& m& ban dy &n Sonasea Residence Phi Quéc, Sonasea Nha Trang.... CAc dy an nay sé hé tro
cho két qua kinh doanh ctia CEO c6 su tang trwdng tré lai trong nhixng nadm toi. Doanh thu 2549 1393 3507 3.765

Hoan thién phéap ly Hana Garden sé la dong lwc cho CEO trong nira sau nam 2024

Dw 4n nhan dwoc sy hé tro ttv UBND Mé Linh, ciing nhw TP.Ha Noéi trong viéc thao g& vwdng mac trong chuyén muc dich Tang truéng 183% 45%  152% 7%
st dung dat. Dy kién, quy hoach tbng thé Thi d6 sé dwoc Qubc héi cho y kién trong ky hop thang 7.2024. Theo d6, BVSC

ky vong Quy hoach téng thé 2021-2023 va tdm nhin 2050 clGa Tha d6 sé& théng qua trong nam. T do, day |a sé diém hé tro
cho thado g& phap ly cho cac dw an ndi chung, cling nhw Hana Garden nai riéng. V&i gia thi trdng hién tai khu viwe, dy an NPAT Ml 278 150 392 727
c6 doanh sb wéc tinh khoang 4.200 ty dong.

Hoat déng ting vén da sém hoan thanh trong 2023, gitp tinh hinh tai chinh lanh manh tré lai

Tang trwéng 199% -64%  160% 85%

CEO la mét trong sb it cac doanh nghiép BDS dwoc chép thuan ting vén trong ndm 2023. Diéu nay cho thy cac dw an cla
CEO c6 phép ly twong déi day da (cac dw an & Van Don). Véi viéc tang vén sém, tinh hinh tai chinh cia CEO hién tai kha
lanh manh va s8n sang cho viéc ndp bd sung tién sir dung dat cho Hana Garden & Sonasea Residence 2. Do dé, BVSC cho P/E 10x 78x 24x 13x
rang ap lwc pha loéng véi CEO trong 1-2 ndm t&i phan nao gidm thiéu so véi nhirng doanh nghiép khéac.
Loi nhuan sé phuc héi manh tr& lai trong 2025 véi LNST-MI wée dat 727 ty, tang manh so véi mire 135 ty cua 2023 P/B 0,8x 1,5x 1,4x 1,2x
Doanh thu tir BDS trong 2025 sé& dén tlr 2 dw an thanh phan Van Bén (Silk Path; Wyndham Villas) & dw an Hana Garden.
Theo d6, doanh thu ndm 2025 wéc dat 3.765 ty dong va LNST-MI 1a 727 ty dong, twong dwong EPS la 1.414 ddng/cp. ‘

, EPS (dénglcp) 1083 203 763 1.414
Khuyeén nghi
T nhitng diém nhén trén, BVSC khuyén nghi OUTPERFORM cho CEO véi gia muc tiéu theo NAV, PB |a 24.400 déng/cp. .
Thoi gian n&m gtk 6-12 thang voi mue loi nhuan ky vong 1a 35%. Gia myc tiéu (dong/cp) 2t
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Khu cong nghiép

Chinh sach va quy hoach -

G& roi diéu chinh quy hoach dw an cii; Thic ddy phat trién dw an moi
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BAOVIET - Sccurities

Quan diém dau tw
Chinh sach va quy hoach - G& roi diéu chinh quy hoach dw an ci; Thuc day phat trien dw an meéi

1 2

Thic day dau tw ha tang lan téa tich cwc t&i

Nhiéu dia phwong trong diém hoan tat Quy hoach

mé&i — G& réi diéu chinh quy hoach dw an ci; nganh

Thic day phét trién dw an méi

3 /
Khach thué tiép tuc m& réng hoat dong tai Viét a chon doa ghiép: T3 0 026
Nam gitp ti 1é hap thu va gia chao thué tiép tuc Doa 6 ban hang va &1 Ang trdng

tang
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Nganh Khu céng nghiép

= DAt xay dwng cong nghiép, dich vu sé& con tiép tuc ting, dw bao dén nam 2050 dién tich d4t khu, cum cdng nghiép sé 56/63 tinh thanh da dwoc phé duyét quy hoach tinh thei  250.0 (iz’.aK::ng?as;hgmﬁiatvqu;

co ban én dinh & mirc khoang 300-350 nghin ha. Theo nhu ké hoach si dung d&t 05 ndm (2021-2025), dién tich dét ky 2021-2030, tam nhin den 2050 kinh té (ha)

KCN dwoc phé duyét vao 2025 la 148.300ha; t&i 2030, tdng dién tich d&t KCN vao khodng 205.800ha, trong dé cu thé 200.0

nhw hinh bén (a). -
= V& khong gian, quy hoach dat khu céng nghiép b tri tap trung tai 02 viing:

v Phia Bac clia viing ddng bang sdng Héng: Hai Phong, Ha N&i, Quang Ninh, Bic Giang, Bac Ninh, Thai Nguyén. 150.0 - 59.0
v Truc Ddng Nai, Binh Dwong, Tp. H6 Chi Minh, Long An: tap trung tai cac tinh Long An, Tp. H6 Chi Minh, Can Tho, -
Binh Dwong, Bong Nai, Ba Ria - Viing Tau. 100.0 46.6 o
Trén co s& xu hwéng ngudn von dau tw FDI. Xem Hinh bén - chi tiéu quy hoach va ké hoach st dung dat KCN. [ 128 | 2.6 :
= Quyét dinh 227/QD-TTg ngay 12/03/2024 didu chinh mét sé chi tiéu st dung dat dén ndm 2025 dwoc Thu twéng Chinh S0 34.2 325
pht phan bé tai Quyét dinh s 326/QD-TTg nhw sau: Bac Ninh: 5,540ha; Quéng Ninh: 3,808ha; Hai Duong 3,385ha; ' 11761 52.2
. oL
Huwng Yén: 4,209ha; Binh Phwéc: 8,079ha; BR — VT: 8,079ha. 20.0 3
Céc tinh khong diéu chinh gite nguyén nhw Quyét dinh 326/QD-TTg. 0.0 ~[=Seem
2020 2025 2030
56/63 tinh thanh hoan tat Quy hoach méi, tao diéu kién (i) thic day cong tac diéu chinh quy hoach dw an cii; va (ii) " DB song Ciru Long
phat trién dw an méi. Bong Nam Bo
Tay Nguyén
Quyét dinh Q1.2023 Q2.2023 Q3.2023 Q4.2023 ° BTB va DH mien Trung

DB s6ng Hong

> 5 QP. Hoang Sa A a o 2
Hai Phong 1516/QD-TTg | 12/02/2023 ® Trung du mién ndi phia Bac
Béc Giang 219/Qb-TTg 17/02/2022 Quyét dinh 227/QP-TTg
Béc Ninh 1589/QD-TTg 08/12/2023 Cac Khu cong nghisp duec
Quang Ninh 80/Qb-TTg 2/11/2023 thanh lap trong 2023
Hai Duong 1639/QD-TTg 19/12/2023
Huwng Yén D kién trong 2024 00
Ha Noi D kién trong 2024 400 S g
Pbng Nai Du kién trong 2024 300 226
Binh Duong Du kién trong 2024 o 200 %
Long An 686/QD-TTg 13/06/2023 3 . Trrémgsa 100 31
BR - VT 1629/QD-TTg 16/12/2023 0

q e R 2 S X O R
Binh Iz’hu’o"c | 1489/Qb-TTg 24/11/2023 -~ ,\éb&. ¥ <© Q}’b\\g\ o&g\ ‘é\\/’b Q\)é(\\
Tp. HO Chi Minh Duv kién trong 2024 . e R Q& A \(\b & 0’0&
Tay Ninh 1736/QD-TTg 29/12/2023 © GeoNames, Microsoft, TomTom

Ngudn: Savills, Invest Asia Magazine, Sufex Trading, 2023
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Nganh Khu céng nghiép

Chi tiéu quy hoach, ké hoach str dung dat theo QD 326 - Dat KCN

(Bvt: ha)
Dén2030  DEN2025 - % tang chitidu
20,000 o . R N 120%
Thij trwong mien Bac ¢ 18,543 \ ’
18,000 107% f Thi trwéng mién Nam |
. . 100%
16,000 1 14,990 1
14,000 & ; ; 80%
0 .
| 12,470 11,990 12,433 78% I 0
12,000 . .
| 10,479 10,755 0
10,000 61% . - 60%
8,710 I 8,550 s
8,000 7,262 7.000 . o 7,584 ;
e 5,904 5661 . 5,918 *40%
6,000 35% ' 5,021 3% 5,021 I
30 4,258 4,269 .
4,000 3,377 4,760 3,658 ST R : 25% S 3,580 |
20% R-849 0 19% 18% 19%  20%
2,000 . .
\ /
0 > R T e R e R e e S e S S e S el e S e S e = S e e S e e i e S e e e S i = e = e S e = = 0%
Hai Phong Béc Giang Bac Ninh Quang Ninh Hai Dwong Hung Yén Ha Noi Dong Nai Binh Duong Long An BR - VT Binh Phwéc TP H6 Chi Minh  Tay Ninh
4 )\ N\ [ N\ 4 4 N\ N\ [ N\ 4 N\ N\ [ N\
KBC KBC KBC VGC VGC VGC GVR BCM LHG IDC BCM SIP sIP
IDC IDC KBC KBC SNZ VSIP IDC szc DPR KBC
VGC AAA HPG SZG NTC KBC MH3 KDH
SGT SzB PHR ITA
szL
TID
D2D
. 4 AN /L /L AN /L AN AN /L AN /L AN J
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Quyét dinh 227/QP-TTg diéu chinh mét sé chi tiéu st dung dat dén nam 2025 duoc Tha tuéng Chinh pht phén bé tai Quyét dinh sé 326/QP-TTg

nhw sau: Bdc Ninh: 5,540ha; Quang Ninh: 3,808ha; Hai Dwong 3,385ha; Hwng Yén: 4,209ha; Binh Phwéc: 8,079ha; BR — VT: 8,079ha.

Céc tinh khong diéu chinh git» nguyén nhw Quyét dinh 326/QP-TTg.




Nganh Khu céng nghiép

Tén Khu cong nghiép Doanh nghiép Quy hoach téng thé cua tinh

Trang Dué 3 KBC Hai Phong Che chép thuan quy hoach 1/500 D3 c6 quy hoach tdng thé

Huyén Tién Son @& hoan thanh quy hoach téng thé

Nam Son Hap Linh KBC Béc Ninh Vwéng GPMB, chi tiéu str dung dat huyén Tién Son - Bac Ninh D 66 chi tidu st dung dAt
Tan Tap KBC Long An Ch& quy hoach 1/2000 D3 c6 quy hoach téng thé
Loc Giang KBC Long An Ch& quy hoach 1/2000 D4 c6 quy hoach tbng thé
Phuéc Vinh Bong 1,2,4 KBC Long An Dang trong qua trinh d&n bu, GPMB D3 c6 quy hoach tdng thé
Nam Tan Tap KBC Long An Ch¢ quy hoach 1/500 D4 c6 quy hoach téng thé
Binh Giang KBC Hai Duong Che chép thuan chi truong D3 c6 quy hoach téng thé
Kim Béng An Thi KBC Hwng Yén Ch& quy hoach 1/2000 Dv kién c6 quy hoach trong 2024
Déc Da Trang VGC Khanh Hoa Ch& quy hoach 1/2000 D3 c6 quy hoach téng thé
Séng Coéng I VGC Théi Nguyén Cho quy hoach 1/2000 D3 c6 quy hoach téng thé
Tran Yén VGC Yén Bai Ch& quy hoach 1/2000 D3 c6 quy hoach tdng thé
My Xuan B1 MR IDC Ba Ria — Viing Tau Che chi trvong dau tw D3 c6 quy hoach téng thé
Tan Phuoc 1 IDC Tién Giang Che quy hoach 1/500 D3 c6 quy hoach téng thé
Vinh Quang IDC Hai Phong Ch¢& quy hoach 1/2000 D4 c6 quy hoach téng thé
Béc Bdng Phu MR DPR Binh Phuwéc Ch¢& chép thuan chad trvong D4 c6 quy hoach tdng thé
Nam Bdng Phi MR DPR Binh Phuwéc Ch¢& chép thuan cha trong D3 c6 quy hoach téng thé
Tan Lap 1 PHR Tién Giang Ch¢& chép thuan chad trvong D4 c6 quy hoach tdng thé
Lai Hwng PHR Binh Dwong Ch¢& chép thuan cha trvong Duv kién c6 quy hoach trong 2024
Tén Binh MR PHR Binh Duwong Cho chép thuan chi truong Duw kién co6 quy hoach trong 2024

Nguén: BVSC téng hop
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Nganh Khu cdng nghiép
Ké hoach va lwgng giai ngan trong cac ndm gan day Gia tri giai ngan dau tw céng theo thang

v dd Ty don
(Ty dong) 101.78% ( y g)

=  DPén hét thang 4/2024, giai ngan vén dau tw cong dat 16,41% tong
ké hoach nam. Ty & gidi ngan vbn dau tw cong trén tat ca cac linh

vuwc déu c6 suw khéi séc, tuy nhién, tién do gidi ngan van chwa dat 700,000 - 80,000
nhw ky vong, nén céc bd, nganh, dia phwong can nhanh chéng giai W4T Gidingan ca nam =Ké& hoach 121.29% 0,000
A z z M A 2 2 3. a A A 1
quyét cac viedng mac lién quan dé day nhanh giai ngan von dau tw 600,000 112.61%
cbng nam 2024. 115.45% -
. i 500,000 - _ 60,000
= Giai ngan dau tw cong dwoc chua trong la dong lwe gian tiep cho
cac KCN khi tang tinh hap dan do vigc cai thién ha tang dan t&i 400000 104.38% — 97:5[y 0008
2 . 0
sw thuan loi ve logistics. DPac biét la cac KCN trong cac tinh thanh = 97.91%
AL LR A s . . 2 116.28% 40,000
dwoc phan bo von I&n, cac dy an trong diém. 300,000 -
158.39%
. Thi\ tru’c‘.rnng ph‘l'a Bac tu; 2015 du’qcn' dé;u. tl{ radt manh vao ha tang, 200,000| 15242% | _ 21.00% 30,000 f
hoan thién dwong cao toc, tao sw két noi gitka HN-HP-QN-BN tao ra - A 16.99% 20:85% | 5aes 20000 ~_%2-- - — -2020 5021 — — -2022
sy gia tang I&n & cac thj treong nay. 30.40% 24.41% 20.69% . ' -
¥ g g i g nay 100,000 . 7 18.40% 17.12% | = / 2023 2024
= Ké hoach 5 nam sé& hwéng vé phia Nam nhiéu hon. | . ' . . . . 10,000
L. s . N . B 2 N 0 TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Ti1 T12
= Mot so dw &n ha tang dang chu y & khu vwee mien Nam bao gom: 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
v cao téc Dau Giay - Phan Thiét (hoan thanh vao thang 4 ndm Nguén: TMX
2023). Dw dia giai ngan vén dau tw cong S6 km dwong cao téc ciia mot s6 quéc gia Toc d6 gia tang s6 km cao téc
v cao toéc Bén Lirc - Long Thanh (hoan thanh vao nam 2025). (Ty dong) Pbong Nam A
] ) 3,000 7,122
cao toc Tp. HCM - Méc Bai (dw kién hoan thanh vao nam 2027). 2022 607,697 »
. 2,500
v'quy hoach twong lai cho dw &n dudng vanh dai 4, cao toc Bac - 2023 528,398 534,506 / %
Nam dwoc ky vong sé hd tro thém. 2024 2,000 —~— %
4,578 /
v KCN Chau Pirc, KCN Phii My 2 (gan cao téc Bién Hoa-Ving 1500 /—/ b %
Tau). % %
a A a p A 1,000 / /
v' KCN Hyu Thanh, KCN Nam Tan Uyén, KCN Tan Phu Trung (gan 2,001 % /
Vanh dai 3 Tp. H6 Chi Minh). 500 /\ y/ % %
= Mot sd dw an ha tng dang chi y & khu vwe mién Bac bao gom: J31,901 142,843 0 EEE g % / %
a . . N N . Cnias 109,70 W D O H N M T 1D O© N~ O O O d N M 1,155
v cac KCN tai Bac Ninh (dwong vanh dai 4 Ha Noi). 88535 coc5 0003832098888 81
N N N N AN N N N N N &N N N N NN
v cac KCN tai Hai Phong (cao téc HN-HP, d& hoan thanh). . .
v cao téc Van Bén — Mong Cai gan day. 4 thang dau nam Céc thang con lai — Indonesia Malaysia HEEAITE FT PP S
Philippines Singapore Viet Nam P v v v v v v
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Nganh Khu cdng nghiép

Cao tbc Ha Noi — Hai Phong (duwéng 5B) Cao tbc Ha Noi — Bac Giang (CT01) Cao tbc Ha Noi — Bac Ninh (CT01)
BPuwong lién tinh: 10, 37 Puong lién tinh: quéc 16 1, 17, 31, 37 Puong lién tinh: quéc 16 1B, 18 va 38

Ha Phong Bic Ninh|
3,000 LG Display 3,000 :

1,5ty USD

2,500 S 2 500 2,500
e Fullian
621 triéu USD
e Luxshare ICT
LG .
2,000 Innotek 2,000 300 trieu USD 2,000 Samsung Display
1ty USD 1ty USD
l Goertek
1,530 280 triéu USD
1,500 1,479 1,500 1,500 1,427
LG Display Foxconn l
410 triéu USD NA «  Foxconn i
1,139 270 triéu USD Samsung SDI 1,089
1,064 l . JA Solar 118 triéu USD
1,000 1,000 938 210 triéu USD 1,000 .
809 765 788 ¢ l
724
622
595 579
573 con
500 500 395 439 200 372 39 430
317
223
221 163 184 150
0 0 0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: FIA, MPI; BVSC téng hop
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Nganh Khu cdng nghiép

» Nhiéu dy an Ién dau tw vao ca hai mién.

= V6n d&ng ky vao céc tinh tai mién Bac van trong xu hwéng tang.

Danh sach cac dw an

I&n nhat vao KCN Québc gia e CET Khu céng nghiép LEENLD Gt
(triéu USD) trén san
trong 2023
Khu vure phia Bac
Fulian Precision Singapore 621 Quang Chau KBC
Technology 9ap g
Coéng ty TNHH -
Goertek Hong Kong 280 Nam Son Hap Linh KBC
Tap doan Boltup ) ‘
& Tap doan Quoc Dai Loan 165 Bac Tién Phong NA
té QST
Autoliv Vietham Thuy Dién 154 Amata Séng Khoai NA
Khu vwe phia Nam
Coéng ty TNHH
Shandong Trung Québc 500 Sikico NA
Haohua Tire
Suntory Pepsico Ha Lan 185 Hyu Thanh IDC
Viét Nam
Pandora
Production ban Mach 163 VSIP Il BCM (VSIP)
Holdings A/S
it MDA Singapore 95 Tan Phu NA
Crown

Béc Giang

Bac Ninh

Quang Ninh

Quang Ninh

Binh Phuéc

Long An

Binh Duwong

Binh Duwong

6,000
Dién tich
(QEY
4,000
49,6
2,000
BB
0
353 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ba Ria - Ving Tau Binh Dwong Ddng Nai Long An
9,0
6,000
42,4
4,000
/
20,0
2,000
7,5
0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
7,0 Hai Phong Quang Ninh Bac Giang Béc Ninh Théi Binh
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Nganh Khu céng nghiép
= Thi trwdng BDS KCN van tiép tuc la diém Mién Béac - 2022
sang voi ti 1é hap thu tét va gia chao thué

tiép tuc & murc cao.

Mién Bac - 2023

Mién Nam - 2022

Mién Nam - 2023

Viét Nam = My o
- =2 s . A f f 0 A
Mien Bac: Theo CBRE, Dat KCN tai thj ST i Singapore 17% Trung Qudc 18% Vit Nam Viét Nam
trwong cap 1 mién Bac gia chao thué dat My 33% Viét Nam T ' Qus 26% T A
5% rung Quoc
y & (+7,89 . Vai . My A
133 USD/m2/ky thué (+7,8% yoy). Voi 5% Trung Quéc y 7% Nhat Nhat
om AR 2 a o 2z 9% Nhat Ban .
viéc dau tw FDI cong nghé cao thic day - Y . 5. Mach 8 a L 4% = Difc = Plrc
. p s . p p ; ai Loan
hoat dong tich cwc; va khéng c6 dw an Han Quéc Lo 43% Singapore 5% Singapore
N LA 1A HongKon ;
maoi di vao hoat dong trong quy; ti 1€ lap — 11% Hongkong ’ 13% Kh’g 9 Han Quéc 8% LY Han Quéc
A A : 0 ac
dAy tai mién Béc dat 83%. 10% 13% 4 1% Khac 109 Khac
Khac ?
= Mien Nam: duy tri tich cwc trong nira dau
2024 nho vao xu hwéng mé rong cla cac
nha san xuét. Theo CBRE, Gia dat KCN Nha s&n xuét Trung Quc mé rong tai Mién Béc Khach hang Au My phat trién tai Mién Nam Ngun: CBRE, BVSC téng hop
tai TT cap 1 dat 189 USD/m2/ky thué
(+2,4% yoy). Qu§ dat KCN con lai & mién Mién Bac Mién Nam Gia chao thué KCN tai cac tinh
K. A T X PN 350
Nam twong déi han ché, vai ti 1& 1ap day 900 85% 1200 92%
800 L 4 84% * 300
khoéng 92%. 1000 90%
, . 700 83% * 250
= V6&i nhu cau mé& réng san xuat va xu 600 82% . * 88% 200
hwéng FDI doi dao van tiép tuc; cling voi 500 L 2 81% 869 190
A J a . a 80% 600 A
nguon cung han ché; ching téi dw bao 400 \/ \/ 790/2 'S 84% lgg
gia chao thué tai cdc KCN sé duy tri & 300 * 78% 400 ¢ 82% 0
o N - 8f f 200 0
murc cao va tiép tuc téng trong thoi gian 7% 200 80% \é\ O & & o éfo IR dbo
t6i 100 76% S o 8 0‘3 036 S & & o &
' 0 75% 0 8% Q:Q’ N Q\'Z’ & <& &
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 .
Thép nhét Cao nhat
Dién tich h&p thu (ha)  * Tilé Iap day Dién tich hap thu (ha)  * Tilé lap day Trung binh thap nhat Trung binh cao nhat

TRIEN VONG NGANH & CAC MA CO PHIEU 2024 | 79

Nguén: CBRE, BVSC téng hop




Nganh Khu cdng nghiép

= FDI vao Viét Nam van duy tri xu hwéng tich cuc trong 4 thang dau nam khi vén dang ky méi va sé dy an dau Ty trong von FDI dang ky vao cac nganh

tw tdng so v&i cling ky. B6n thang dau nam ghi nhan murc tang 28,8% vé sb lwong dw 4n méi duwoc cap Gidy — 100% -

chirng nhan dang ky dau tw va tang 73,2% vé téng vén ddng ky dau tw maoi. S0 l . . . . l

. ) . P ) 80%

= Viét Nam dang c6 quan hé doi tac chién lwgc toan dién véi Trung Quoc, Nga, An B9, Han Quoc, My, Nhat Ban ’ .
va Uc; gilp tang cwong sirc hap dan dau tw cia Viét Nam. Hiép dinh Thwong mai tw do Viét Nam - EU . . - -

(EVFTA), Hiép dinh Déi tac toan dién va tién bd xuyén Thai Binh Dwong (CPTPP), Hiép dinh Thwong mai tw
do Viét Nam - Vwong quéc Anh (UKFTA)... cling tao diéu kién va moi trwong thuan loi dé Viét Nam c6 dwoc

60%
50%

loi thé twong dbi trong hoat déng thwong mai va dau tuw. 0%

30% 63.17% 63.75% 64.60% 58.17% 60.62% 64.21% 61.19% 67.14%
= Céac dy an Ién c6 thé ké t6i: Intel, Amkor (déng géi, kifm thir); Marvell, Qualcomm (thiét ké&); Synopsys, — 44.24%  46.77% 47.67%
Cadence (cung cap cong cu thiét ké chip)... dau tw vao nganh céng nghiép ban dan. 1000
0
= Cé&c nha sén xuat trong chudi cung (ng toan cau cla nhitng hang Ién dang dan tap trung vao Viét Nam: Apple 0%

da chuyén 11 nha méy cla cac doanh nghiép Dai Loan (Trung QUéC) trong chudi cung rng cla héng nay 12/2015 12/2016 12/2017 12/2018 12/2019 12/2020 12/2021 12/2022 12/2023 5/2023 5/2024

R } ) Cong nghiép ché bién, ché tao ® Hoat dong kinh doanh bat dong san
sang Viét Nam; nhiéu hang khac nhw Foxconn, Luxshare, Pegatron, Wistron cling mé rong co s& san xuat Ban budn va ban 1&; stra chira 6 t6, mo t6, xe may m\/an tai kho bai
= 2 fof]l /R u Xay dwng mKhac
san co tai Viét Nam. = San xuat, phan phéi dién, khi, nuéc, didu hoa
Vén dau tw FDI Vén DK gép vén, mua cb phan Gia tri giai ngan vén FDI hang nam Cac dbi tac FDI I&n caa Viét Nam i Loan
Triéu USD Vén DK tang them Triéu USD Triéu USD o,
i ) o5 000 12000 Han Quoc
®Von DK cap mai 5, 23,1 , ;
40,000 - P 22 30600 Trung Quéc
Von thwe hién 20.380 ;
35,000 ' 19,740 10,000 m Nhat Ban
20.000 19,100 19,980
30,000 72 Héng Kéng
; " 50015,800 8,000 :
25,000 15,000 ’ m Singapore
- === N
20,000 6,000 :
15,000 el 4,000 :
’ 5,850 6,280 ! !
10,000 5,000 2,000
M Wil |
0 . 0 0 i
& © A o Q) S N Y DD ™
&) o Q Q) ) Q N v ) @) X D A\ AS A Q N 2 > D> I N N N N N Vv 12 4 % V Vo
S I S N N R AN L G IR S @S @S @S g g g g o o8V ¥ R U U R O S S S S R S
ROSEIRG SO S O I A, N, U U UGN UL LR LR L) COR M LI L) U S USSR SR
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Nganh Khu cdng nghiép

PB trung binh cac doanh nghiép Quy dat KCN cua cac doanh nghiép - BVSC wérc tinh
6.00 (Bvt: ha)
12,000 11,062
5.00
10,000
4.00
8,000
3.00 6,386
6,000
2.00 4,246
1.00 4,000 3,207 5 416
1,609
- 2,000 1,145 1,045 967 e
BCM KBC VGC SIP IDC PHR szc DPR NTC SzL D2D LHG 407 369
0
PB ====Trung binh BCM KBC VGC SIP IDC PHR SZC DPR NTC SZL D2D LHG
Dai PB cac doanh nghiép ttr 2020 - nay P4t thwong pham (*)
12 12 (Bvt: ha)
1,000 904
10 10 900
771 755
8 8 800 723
700
6 — 6 600
. . 500
L 4 - _ 400 398 2a3
2 — & 2 300 254
0 0 58
BCM  KBC  VGC SIp IDC PHR sZC DPR NTC szL D2D LHG o . 0 32 = 30
0 || ||
—Trung binh  + Hién tai BCM KBC VGC SIP IDC PHR SZC DPR NTC SZL D2D LHG
Nguén: BVSC téng hop (*) Chitinh phén dién tich 44 GPMB
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Nganh Khu cdng nghiép

12,000
10,000
8,000
6,000
4,000
2,000

2.50

2.00

1.50

1.00

0.50

0.00

Doanh s6 ban hang
(Bvt: ty dong)

2024 2025 2026 2027

—KBC SIP =——IDC =—S57C

PB 2025 so v&i PB trung binh nganh la 2,12

A 0
A A -12% 0%
. -22% ==
|
. -52%
1
KBC SIP IDC SzC
e PB trung binh - PB 2025

(*) PB ctia IDC duorc diéu chinh phén doanh thu chua thuc hién tir hop déng KCN ghi nhan 50 ndm
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5,000
4,000
3,000
2,000

1,000

2.50

2.00

1.50

1.00

0.50

0.00

Loi nhuan sau thué
(Bvt: ty dong)

2023 2024 2025 2026

—KBC SIP =——IDC =—S5ZC

PB 2026 so v&i PB trung binh nganh la 2,12

A & 4 119
T | -28% -23% =
H L
I 59%
1
1
KBC SIP IDC szC
e PB trung binh - PB 2026




MCK Khuyen nghi (dénglcp) (dénglcp) biem nhan dau tw

- Ky vong tién d6 cac dw &n KCN tich cuc hon.

KBC OUTPERFORM 30.400 40.275 +32,5% o )

- Ky vong van dé phap ly dwoc gidi quyét.

- Hoan thanh GPMB tai KCN Phuwéc Déng sé gilp tang lwong Ién dat thwong pham cho doanh nghiép.
SIP NEUTRAL 91.500 104.112 +13,8% ) )

- Gia tri hgp dong quy dat con lai lon.

- Backlog tai cac KCN ky ttr nam 2023 dat 138,3ha ddm bao doanh thu cho nam 2024.
IDC NEUTRAL 62.200 61.743 -0,7%

- Dang cho phé duyét moét loai dw an mai.

- Quy déat thwong phdm KCN van duy tri nhwng chi phi gia tdng nhanh.
SzZC OUTPERFORM 41.850 51.386 +22,8% ) . ]

- Quy dat KPT la diém nhan trung han.
oPR NEUTRAL GG . 14,39 - Quyét dinh 227/QD-TTg va hoan thanh quy hoach chung ctia Binh Phwéc tao diéu kién thuan loi cho

. . + . . X
= cau chuyén xin chl trweong dau tw ctia Bac Dong Phu va Nam Bong Pha MR.
- Quy hoach téng thé tinh binh Dwong c6 thé duwgc chap thuan trong 2024 gidp thuc dy qué trinh xin chd
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IDC

NEUTRAL | Target: 61.743 VND/CP | Upside: -0,7%
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IDC - NEUTRAL | Target: 61.743 VND/CP | Upside: -0,7%

Backlog tai cac KCN ky tir nam 2023 dat 138,3ha dam bao doanh thu cho nam 2024

Trong ndm 2023, dién tich cho thué ctia IDC dat 169,8ha (bao gbm c& MOU) cao nhét trong 4 ndm tré lai day. Tuy nhién, hop dong ky
méi chi dat 31,4ha twong dwong khoang 1/3 dién tich ky mé&i trong ndm 2022. Dién tich ky MOU I&n sé 1a tién dé cho tang trwdng
doanh thu trong nam 2024.

Chi tiéu (ty dong) 2024F

Gia chao thué cac KCN van trong xu hwéng ting khi gia cho thué dét tai caic KCN Hwu Thanh la 148 USD/m2 (+6% yoy); Qué V6 2 la Doanh thu 7.485 7.237 7.807 7.528
119 USD/m2 (+3% yoy); va Cau Nghin la 77 USD/m2 (+18% yoy); Pha My 2 1a 124 USD/m2 (0% yoy) va Pha My 2 MR 1a 126
UsD/m2 (+0% yoy).

, : . . Tang trudn 740% -33%  7.9% -3,6%
IDC tiép tuc tich cwe phat trién quy dat méi ciing nhw nha xwéng, nha kho xay sin S ° ’ ’ ’

Hién tai, IDC con 580,2ha dién tich d4t thwong phdm sdn sang cho thué tr cac KCN hién hiru. Diéu nay gitp IDC 1a mét trong nhirng
doanh nghiép s& hiru dién tich dat s&n sang cho thué Ién nhéat khu vc phia Nam. IDC ciing rét tich cwc phét trién thém dién tich dat NPAT-MI 1.768 1.393 2.098 2.148
KCN m&i nham bd sung vao quy dat hién cé véi KCN My Xuan B1 MR, Tan Phuwéc 1 va Vinh Quang.

LNST 2024 dw bao tang trwéng 39% nho tang triwdng manh & mang KCN 5 X
Tang trwdng 289,1% -21,2% 50,6% 2,4%
Gia dinh 138,3ha MOUs IDC ky trong nam 2023 dwgc ban giao va ghi nhan 80% doanh thu trong nam 2024. Ngoai ra, trong nam

2024, BVSC wéc tinh IDC sé ky chinh thirc thém 90ha KCN tir cac KCN sau: Hyu Thanh: 30ha; Céau Nghin: 15ha; Phu My 2: 10ha;
Pha My 2 MR: 20ha; Qué V6 2: 15ha. BVSC gia dinh doanh thu tir cac hop déng méi nay sé bat ddu dwoc ghi nhan tlr ndm 2025. P/E (X) 56 334 7.8 9,1
Chung ti wéc tinh doanh thu va LNST-MI ctia IDC trong ndm 2024 Ian lwot 14 7.807 ty ddng (+8% yoy) va 2.098 ty ddng (+51% yoy).

Khuyén nghi

. L . . P/B (x) 1,9 3,8 21 19
BVSC danh gia kha quan vé trién vong dai han clia IDC. Chlng t6i nhan thay tiém nang clia IDC nam & quy dat khu cong nghiép thwong
pham s&n sang kinh doanh I&n, ndm tai cAc vi tr thuan loi véi nhu ciu tir khach hang cao. Didu nay s& mang dén dong tién rat I6n cho
IDC va ngudn tién nay sé la dong lwc dé IDC da&m bao cho sw phat trién dai han hon théng qua: i) mé rong quy dat; i) M&A dy an... EPS (déng/cp) 5.605 4.221 6.358  6.509
M&c du vay, gia cd phiéu IDC c6 su gia tding nhanh dang ké trong ndm 2023 va phan anh phan nhiéu céc trién vong trong trung han.
Diéu nay lam cho mirc dw dia vai gia hgp ly khdng con nhiéu trong ngén han. Véi gia muc tiéu theo cac phwong phap, BVSC khuyén Gia muc tidu 61743
nghi NEUTRAL véi IDC v&i mire gia la 61.743 déngl/cp. Chang toi sé theo ddi thém tién do phé duyét cac du an mdi va xem xét cap (déngl/cp) '

nhat vao dinh gia trong thoi gian toi.
(*) PB 2024F va 2025F cua IDC duoc diéu chinh phan doanh thu chua thuc hién ter hop dong
KCN ghi nhén 50 nam
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IDC - NEUTRAL | Target: 61.743 VND/CP | Upside: -0,7%

Dién tich (ha) Tinh trang
My Xuan B1 MR Ba Ria — Viing Tau 110-500 Dang ch& cac quyét dinh phé duyét chi trvong dau tuw.
. D& phé duyét quy hoach 1/2000. B4 dwgc phé duyét trong quy hoach chung tinh Tién Giang, ky
Tan Phuoc 1 Tién Giang 470 > . ),/ o " N ) pv v R g, b L < ¢ 91
vong sé nhan dwgc chu trwong dau tw trong nam 2025 va trien khai trong nam 2026.
Pang lap hé so quy hoach 1/2000 va xin chu trwong dau tw. DA c6 tén trong quy hoach chung tinh
Vinh Quang Hai Phong 350 Ang fap quy hoz g g quy hoz g
Hai Phong.
Hop dong trong ndm 2023 Hop dong tai cac KCN trong nam 2023 Danh muc khu céng nghiép cua IDC
(Bvt: ha) (Bvt: ha) (Bvt: ha)
180 500
160 " 148 140
140 60 1 400 64.9
124 59 6 120
120 50
100 138.3 40 270.2
- 51.7 77 80 1046
200
30 378.4
53.7 60
60 o 64.4
98 40
40 100 168.6
33.7 64.4 10 19.1 18.2 20 76.1 125.2 113
20 31.4 155 26.66
12.9 ' 0 - o = ,
0 Heu PhiMy2 QuéVo2 Cau PhuMy2 My Xuan Cau Nghin Hwu Thanh PhaM§ Il Phua My Il Qué Vo Il
2020 2021 2022 2023 Thanh Nghin MR A MR
Hop déng Ky méi = MOU mmmm Hop dong ky moi MOU Gia chao thué trung binh Dién tich da cho thué Dién tich con lai
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SZC - OUTPERFORM | Target: 51.386 VND/CP | Upside: +22,8%

Két qua kinh doanh Q1.2024 tang triedng manh nh& c6 doanh thu tir hoat déng cho thué KCN
Doanh thu thudn va LNST cho Q1.2024 Ian lwot 1a 214 ty ddng (gap 3,3 1an cling ky ndm ngodi) va 65 ty dong (gap 5,6 lan cling ky

Chi tiéu (ty dong) 2024F

n&m ngoai). Trong do6, doanh thu tir KCN dat 194 ty dong (gap 7,5 lan cuing ky ndm ngodi) chiém 91% doanh thu thuan ctia SZC, con

lai la doanh thu ttr Sonadezi Hiru Phuwéc, san Golf va cac hoat dong khac. Bién LNG mang KCN ghi nhan la 55% giam so v&i bién

o e
- N© G b el 1T 1 G0 Doanh thu 8589 8179 838,0 1,1069

Quy dat thwong pham KCN van duy tri nhwng chi phi gia tdng nhanh

SZC dang s& hiru KCN Chau Blrc véi dién tich quy hoach Ién 1.145 ha; tdng dién tich thwong pham la 1.109ha véi dién tich con lai
tinh t&i hét 31.12.2023 wac tinh khodng 574,4ha; trong d6 dién tich thwong phdm d& dén bt GPMB sin sang kinh doanh 1a 283ha. Téng trwdng
Hién tai, gia chao thué trung binh & KCN Chau Birc dang th4p hon khodng 50% so vé&i mat bang chung cac KCN tai Ba Ria — Viing

-48% 24% 24% 32,1%

Tau. T nay dén 2026, san bay Long Thanh, dwéng cao tdc Bién Hoa — Viing Tau dwoc ky vong la cac dong lwc gilp gia chao thué

. . L . o i - ) NPAT-MI 197,4 2189 280,8 385,7
cling nhw toc dd cho thué & Ba Ria — Viing Tau tang trwdng manh mé trong twong lai.
Bat dong san khu dé thi la dong lwc ting trwéng trung han
SZC hién tai dang s& hiru dw an KDC Sonadezi Hiru Phwéc (ndm trong KDT Chau Birc) va KDT Chau Béc. Trong dé, tdng quy dat Tang trvong 10,9% 28,3% 28,3% 37,4%
da dén bu vao khodng 673ha véi chi phi dén bu thap, co tiém nang mang lai gia tri Ién cho SZC. Trong 2-3 nam t&i, doanh thu va loi
nhuan t&r mang BPS nha & sé& dén tr KDC Sonadezi Hiru Phuwéc. Chang tdi wéc tinh, GD2 sé dwoc dwa vao kinh doanh vao 2024.

A L 2 s . o o A . R s A A A (i P/E (x) 14,82 2559 27,24 19,83
Tong gia tri hgp dong cua KDC wéece tinh 1.792 ty dong, véi bién lgi nhuan gop trung binh khoang 42% (bao gom phan con lai GD1).
DPéi véi KDT Chau Brc, day la quy dat 16n véi nhiéu phan khu nén sé la cau chuyén trong dai han. SZC dang thuc hién céc thi tuc dé
gia han chd trwong dau tw cho dw an. P/B (x) 1,75 3,14 2,40 2,12
Loi nhuan thuan 2024 tiép tuc cai thién

7 b . ~ - > PN Y > PN 0, Y > PN 0 a A .

BVSC dy bao doanh thu va Igi nhuan nam 2024 cua SZC lan lwot la 838 ty dong (+2% yoy) va 281 ty dong (+28% yoy). Chung toi dw EPS (dénglcp) 1513 1621 1560 2.143

phéng SZC sé ky thém 45ha chao thué KCN va ghi nhan KQKD tir mét phan ban shophouse tai dw an Sonadezi Hivu Phwéc trong
ndm 2024. Nha lién ké sé& déng gop doanh thu tir 2026.

Gia muc tiéu

i) 51.386
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KBC - OUTPERFORM | Target: 40.275 VND/CP | Upside: +32,5%

= KQKD Quy 1.2024:

Doanh thu thuan dat 152 ty déng (-93% yoy) va LNST -77 ty déng (cung ky 1.056 ty déng). Trong ky, KBC khéng ghi nhan doanh thu
tr mang BDS KCN, cuing ky nam trwéc KBC ghi nhan 2.068 ty déng tr mang nay. KBC ciing khdng ghi nhan doanh thu tai chinh dét

Chi tiéu (ty dong) 2024F

bién tir 14 chuyén nhwong cd phan nhw cung ky ndm ngodi. Thiéu vang hai nguén doanh thu nay, doanh thu cia KBC giam manh;
chi phi QLDN va chi phi ban hang twong dwong voi nam truée; dan toi LNST cia KBC am. Doanh thu 950 5.645 5.121 11.528

= Trong 2024, BVSC ky vong cac dw an KCN cta KBC sé c6 nhirng dién bién tich cwe hon:

v' KCN NSHL: c6 thé day nhanh tién 6 GPMB do nat that vé viéc chi tiéu st dung dat cho dién tich con lai thuéc x& Lac Vé, Téang trwéng 78%  494% 9%  125%
huyén Tién Du da dwoc UBND tinh Bac Ninh phé duyét. Cu thé, chi tiéu sir dung dat KCN ndm 2023 ctia huyén la 705,29ha;
ndm 2024 tang lén 808,29ha (+103ha). Dién tich con lai cia KCN NSHL ky vong c6 thé ban giao tir nira cudi 2024.

. e ) ) o . o NPAT-M| 1577 2218 2.369 4.276
v' KCN Trang Dué 3: hién tai da c6 phé duyét 1/2000 (ngay 28/11/2023) va dang xin chi chwong dau tw. V&i dién tich d3 GPMB
la 200ha, KBC ky vong c6 thé ky hop ddng véi LG khoang 90ha, trong dé s&n sang ban giao 50ha néu dwoc chap thuan cha
trwong dau tw. Ky vong KCN Trang Dué 3 sé duwoc dwa vao kinh doanh trong ntra cudi 2024. Tang truéng 17%  41% 79 80%
v KDT Phuc Ninh: hién tai van dang trong qué trinh ch& UBND tinh tinh toan phan tién st dung dat can nop bd sung. Dong thoi
trién khai thi cong hé thdng ha tang ky thuat géi 2 trén dién tich 20,3ha tai khu Phwong V§ va Thi Cau; Trién khai thi cong ha
tang ky thuat déi véi phan dién tich da dwoc ban giao trén thwe dia khoang 14ha con lai. P S R S
v KDT Trang Cét: da dén bu 581,9ha, san l4p 80ha. Trén quy hoach chi tiét 1/500 méi dwoc phé duyét dién tich thwong pham
méi la 282,14ha; dang chd dé déng bd sung tién st dung dat cho dién tich tang thém. P/B (x) 1,16 1,35 1,20 1,01
= N&am 2024: ké hoach sé ky thém dwoc khoang 150ha KCN; trong dé TPT 30ha, NSHL 50ha con lai la cac KCN khéc.
KCN Léc Giang, Long An 466ha (dién tich thwong phdm 326,5ha): Da dwoc chap thuan chi trwong dau tw tir thang 4.2022. Dy kién EPS (doéng/cp) 3.314 4663 2904 5.242

tdi quy 2.2024 sé hoan thanh gidy t& thd tuc cho quy hoach 1/2000; KBC hién dang lam viéc v&i ngan hang dé tinh toan ké hoach tai
chinh cho tién st dung d4t va GPMB clia KCN. Dy kién sé dwoc dwa vao kinh doanh trong Q1.2025.

Gia muc tiéu

i) 40.275
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KBC - OUTPERFORM | Target: 40.275 VND/CP | Upside: +32,5%

Quy hoach 1/2000 Khu c6ng nghiép Trang Dué 3 Ban do6 ké hoach str dung dat huyén Tién Du — Bac Ninh 2024.
Da c6 ké hoach str dung dat cho NSHL.

™ X % .
. . S— / Nguén: Quyét dinh 645/QD-UBND
TRANG DUE INDUSTRIAL PARK PHASE 3- LAND USING RATIO e ——
ERl CAIEGORINS AREA (A} RATIO (%) g = Sgmas oI T ‘/\/I

e .

Hai Duong province

§ Trang Due Industrial Park phase 1+2: 401ha
( occupied 100%)

Tén KCN Ty Ié s& hiru Dién tich quy hoach (ha) Tdéng mirc diu tw (ty ddng) Tinh trang phap ly

Tan Tap 56,8% Long An 654 10.000 Chép thuan chu trvong 3.2022.

Léc Giang 72,4% Long An 466 5.200 Chép thuan chi truong 4.2022.

Phuwéce Vinh Béng 1, 2, 4 88,1% Long An 149 NA Chép thuan 1/500; Bang thwc hién qua trinh dén bu, GPMB.

o Chép thuan chu trwong: 8.2021; Phé duyét phwong an bdi thuweng véi sb tién 2.112 ty ddng vao

Nam Tan Tap 21,5% (*) Long An 245 NA < 2 s R .

12.2022. Bén hét 9.2023, dy an da boi thwdng dwoc 55,84% vé dién tich.
. . . Chép thuan chu trvong.

Binh Giang NA Hai Duwong 860 NA
Gb1: 495ha; GDb2: 365ha.

Kim Dong An Thi 93,7% Hwng Yén 375 NA Chép thuan chu trwong. Pang trong qua trinh thwe hién xin chap thuan phwong an bdi thuwdng.

Ngubn: BVSC téng hop
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SIP - NEUTRAL | Target: 104.112 VND/CP | Upside: +13,8%

Hoan thanh GPMB tai KCN Phwéc Dong sé gilp tang lwong Ion dat thwong pham cho doanh nghiép
SIP 1a mét trong nhitng doanh nghiép c6 quy dat KCN I&n nhét tai mién Nam véi 3.205ha dat khu cong nghiép dang khai théc, trong d6

téng dién tich dat thwong phdm 1a 2.450ha va dién tich cho thué con lai con c6 thé khai thac 1a 1.061ha tai Tay Ninh, TP. HCM va Chi tiéu (ty dong) 2024F
DPong Nai.
Dw kién, 564ha déat con lai chwa dén bu GPMB ctia KCN Phuéc Dong B sé dwoc hoan thanh trong 2024. Viéc hoan thanh dén bu cho
. R . Al £ z s . A 5 . o " A e Doanh thu 6.035 6.677 6.957 7.461
KCN Phuwéc Bong B sé tang dién tich dat thwong pham san sang cho thué cia KCN Phuéc Béng thém 362ha; [én t&i 755ha.
Gia tri hop déng cac quy dat con lai la rat Ién
Cung véi KCN Phuwéc Bong, SIP con dang phat trién KCN Lé Minh Xuan 3 véi 105ha dét con lai tai TP. HCM va KCN Léc An Binh Tang trudng -78%  494% 9% 125%

Son la KCN co6 dién tich Ién thir 6 tai Dong Nai véi tng dién tich thwong phdm con lai c6 thé kinh doanh 1a 131ha.

Céc khu cdng nghiép déu tai cac tinh tap trung lwong 16n von FDI tai mién Nam, tao cho SIP co hdi dén dong vén va tang trwdng trong
dai han. BVSC wéc tinh tdng gia tri hop dong tdi tir cdc KCN dang hoat dong cutia SIP 1a 22.238 ty déng (chwa tinh phan dat chua NPAT-MI 977 927 1,119 1171
hoan thanh GPMB).

Dich vu cung cap tién ich dién nwéc van chiém phan Ién doanh thu dem lai dong tién 6n dinh; ting trwéng déu cung véi ty 1é 1ap

day cua khu céng nghiép Tang trwong 17%  41% 7%  80%
Trong co cau doanh thu thuan cla SIP, doanh thu cung cép tién ich dién nwédc lubn chiém trén 85% téng doanh thu cong ty me va
75% tbng doanh thu hop nhat qua cac nam; ludn duy tri 6n dinh véi ti trong ddng gép doanh thu Ién nhat qua cac nam.

\ P/E (x) NA 13,31 14,58 13,93
SIP dong thoi mua dién cia EVN, ha ap va ban lai cho cac doanh nghiép hoat dong trong KCN. Hién tai, SIP cling dang hop tac véi
First Solar (mét trong nhirtng khach hang trong KCN Déng Nam) dé trién khai hé théng dién mat troi 4p mai cho cac nha may trong
KCN. P/B (x) NA 3,28 1,8 1,65

Khuyén nghi va dinh gia

Chung t6i nhan thay tiém nang trung va dai han cta SIP dén tir quy dat Ién con lai tr cac khu cdng nghiép tai cac vi tri thuan loi, gia
chao thué hop ly cling nhw dién tich thwong phdm sén sang cho thué Ién. Cac quy dat nay s& mang dén dong tién thu Ién va déu cho EPS (d6ng/cp) 3.314 4663 2904 5.242
SIP. Diéu nay s& mé ra nhirng co hdi phat trién 1&n hon cho SIP néu doanh nghiép c6 nhirng dinh hwéng manh mé trong dai han. Xét
trong ngan han 2024, sy 6n dinh trong hoat déng kinh doanh |& diém ma doanh nghiép huéng dén. Do d6, mét thay ddi Ién vé chién
lworc trong ndm 2024 1a van can theo dbi.

Gia muc tiéu

(@Bngicp) 104.112
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DPR - NEUTRAL | Target: 51.247 VNBD/CP | Upside: +14,3%

Quyét dinh 227/QD-TTg va hoan thanh quy hoach chung cta Binh Phwéc tao diéu kién thuan lgi cho cau chuyén xin cha

trwong dau tw ctia Bac BDong Phi va Nam Déng Phi MR.

Chi tiéu (ty dong) 2024F

= Quyét dinh 227/QD-TTg diéu chinh mét sé chi tiéu s& dung dat dén nam 2025 dwoc Tha twéng Chinh phi phan bé tai Quyét dinh
s6 326/QD-TTg; diéu chinh cho Binh Phuéc sb dién tich st dung khu cong nghiép 1a 4.908 ha; so véi Quyét dinh 326 trudc d6 |a
4.258ha (tdng thém 650ha). Chiing t6i ky vong KCN Bac Bdng Phi MR va Nam Ddng Phi MR sé nhan dwoc chi trwong dau tw Doanh thu 1211 1041 1149 1211
trong 2024; Bac Ddng Phi MR dwoc trién khai trong 2026 va Nam Déng Phi MR dwoc trién khai trong 2027,

Quy hoach chung cuta tinh Binh Phwéc dwoe chap thuan trong Quyét dinh sé 1489/QP-TTg, ngay 24/11/2023 phé duyét Quy Té&ng trwdng 1% -14%  10% 5%
hoach tinh Binh Phwéc thei ky 2021-2030, tdAm nhin dén nam 2050.

= Diéu nay gilp cho cau chuyén chuyén dbi dién tich dat cao su clia DPR thuén lgi hon, tao diéu kién ghi nhan tién dén bu Ion trong NPAT-MI 252 209 243 256
twong lai.
= H|<?n tai, DF’R dang co 1'621h? dat cao su chuyén doi tai khu vwee Binh Phuwdc; voi don gia déen bu 0,98 ty/ha; tong so tien DPR co Tang truéng A1%  -17% 16% 50
thé nhan vé khoang 1.588 ty dong.
KQKD 2024 phuc hoéi nhé& vao:
P/E (x) 8,69 14,77 1523 14,44
= Gia cao su hdi phuc tré lai; ching t6i wéc tinh gia cao su trung binh trong ndm c6é thé dat dwoc mirc 41 triéu ddng/tan.
= Tién dén bt dw an Tién Hwng 2 wéc tinh khodng 41 ty déng ghi nhan trong 2024, P/B (x) 095 117 136 125
= Chuing t6i wée tinh Doanh thu va LNST trong 2024 cGa DPR lan lwot 1a 1.149 ty déng (+10% yoy) va 243 ty dong (+16% yoy).
EPS (dong/cp) 5.083 4.166 2.796 2.950
Gia muc tiéu
(adnglcp) 50.247
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DPR - NEUTRAL | Target: 51.247 VNBD/CP | Upside: +14,3%

Cac khu coéng nghiép thanh lap méi khi dap &ng cac diéu kién theo quy dinh cha phap luat vé khu cdng nghiép theo Quyét dinh 1489/QD-TTg vé Phé duyét quy hoach tinh Binh Phuéc thei ky 2021-2030
tam nhin dén 2050:

Tén khu cong nghiép Dién tich

Céc khu céng nghiép thwe hién theo chi tiéu stv dung dat dwoc phan bé tai Quyét dinh s6 326/QP-TTg ngay 09/3/2022

1 KCN Bé&c Bong Phu Huyén Béng Phu 190
2 KCN Nam Béng Phu Huyén Béng Phu 72
3 KCN Béng Xoai | TP. Bong Xoai 163
4 KCN Dbdng Xoai Il TP. Bdng Xoai 85
5 KCN Ddng Xoai IlI TP. Bdng Xoai 121
6 KCN Chon Thanh | TX. Chon Thanh 125
7 KCN Chon Thanh II TX. Chon Thanh 76
8 KCN Minh Hwng-Han Quéc TX. Chon Thanh 197
9 KCN Minh Hwng IlI TX. Chon Thanh 292
10 KCN Becamex-Binh Phwéc TX. Chon Thanh 2.000
11 KCN Minh Hwng-Sikico Huyén Hén Quan 655
12 KCN Viét Kiédu Huyén Hén Quan 104
Téng cong 4.080
Cac khu céng nghiép thanh lap méi khi dap trng cac diéu kién theo quy dinh cta phap luat vé khu céng nghiép
1 KCN Tan Khai Il Huyén H&n Quan 160
2 KCN Minh Hwng IIl - M& réng giai doan Il TX. Chon Thanh 578
3 KCN B&c Bdng Phi- M& rong giai doan Il (Bdng Xoai 214ha+ Ddng Phu 293ha) TP. Bdng Xoai va huyén Déng Phu 317
4 KCN Nam Béng Phu- M& rong giai doan Il Huyén Béng Phu 480
5 KCN Hoa Lw KKTCK Hoa Lw 150
6 KCN Ledana KKTCK Hoa Lw 200
7 Céc Khu Céng nghiép Béng Nam Béng Phu Huyén Béng Phu 1,619
Tong cong 3.504
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PHR - OUTPERFORM | Target: 72.351 VND/CP | Upside: +18,8%

Quy hoach tdng thé tinh binh Dwong c6 thé dwoc chap thuan trong 2024 gitp thac day qua trinh xin cha trwong dau tw cha
KCN Tén Lap 1 va Tan Binh 2

Chi tiéu (ty dong) 2023 2024F

= Ngay 6/6, cac dai biéu HDND tinh Binh Dwong da nhét tri biéu quyét théng qua hé so Quy hoach tinh Binh Dwong théi ky 2021-
2030, tdm nhin dén nam 2050 va mét sd ndi dung quan trong khac.

= BVSC ky vong chu tru(yng déu tw cua: Doanh thu 1’709 1,351 1’591 2,284
v' Tan Lap 1 (200ha) sé dwoc cap trong 2024 va sé déng gop vao KQKD vao 2026.

v Tan Binh 2 (1.056ha) sé& dwoc cap trong 2026 va sé dong gop vao KQKD tir 2028.
Tang trwéng -12%  -21% 18%  44%

VSIP IIl va Nam Tan Uyén 3 tiép tuc déng gop I&n vao KQKD

= Véi viec dang ndm gilr 32,85% vbn tai Nam Tan Uyén, két qué kinh doanh clia cong ty sé dwoc cai thién khi Dw &n Nam Tan Uyén
3 ghi nhan doanh thu va loi nhuan. KCN Nam Tan Uyén 3 ctia NTC dang trong qué trinh phé duyét tién str dung dat ttr UBND tinh NPAT-MI 889 620 317 510
Binh Dwong. Dy kién sé& hoan thanh trong nam nay, va bat dau dong gép doanh thu tir 2026.

* PHR dwoc huwdng 20% LNG thu dwoc ti dién tich ma VSIP cho khach thué lai; trén 691ha theo théa thuan boi thuwdng déat.

Tang trwéng 86% -30% -49% 61%
= Ve tién dd gop vén vao dw an VSIP lIl, PHR hién dang trinh tap doan phwong an gép 20% von theo hinh thirc hop tac kinh doanh
(BCC) va du kién sé thwc hién trong nam nay. VSIP Ill Pang chd xac dinh tdng mirc dau tw diéu chinh dé gép vén thém 20% trén
tdng dién tich 1.000ha. P/E (x) 8,97 13,39 17,47 11,06
KQKD 2024 dw kién giam do thiéu hut khoan tién boi thworng dat
= KQKD 2024 ctua PHR chu yeu t&¢i tr mang cao su va lgi nhuan chia sé ttr VSIP Il va lgi nhuan ttr NTC. P/B (x) 0.99 118 2.09 2.82
EPS (dong/cp) 6.556 4.309 3.606 5.696
Gia muc tiéu
(@Bngicp) 72.351
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PHR - OUTPERFORM | Target: 72.351 VND/CP | Upside: +18,8%

Dién tich thwong pham con

c6 thé kinh doanh (ha) UL AL

Khu céng nghiép S& hiru cia PHR  Téng dién tich (ha)

Tan Binh 1 Binh Dwong 80% 352 0 Da l4p day.

Cho xin chi trwong dau tw.

an Bi i 0 " .
Tan Binh 2 Binh Dwong 80% 1,056 739 D kién duoc chap thuan trong 2026.

Chd xin chi trwong dau tw.

A A R 0 i r
Tan Lap 1 Binh Duong 51% 202 141 Duv kién dwoc chap thuan trong 2024.

- Ba ban giao 45ha cho LEGO va 20ha cho Pandora.

- PHR dang lam viéc dé xac dinh tdng mirc dau tw diéu chinh, sau d6 gép
VSIP 3 Binh Dwong 20% (*) 1,000 650 vbn 20% vao dw an nay.

- PHR dwgc nhan 20% LNG tir VSIP ll1 (trén dién tich 691ha) theo thda

thuan dén bu dat.

Nam Tan Uyén 3 Binh Dwong 33% 346 259 DPang ch& phé duyét tién sir dung dat ty UBND tinh Binh Dwong.

(*) PHR duoc hudng 20% LNG trong 691ha theo thda thuén béi thuong dét

- Pang cho xéc dinh téng murc déu tw diéu chinh dé gop vén thém 20% trén téng dién tich 1.000ha
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Trién vong Tiéu dung & Ban lé 2H 2024
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Trién vong Tiéu dung & Ban lé 2H 2024

Liéu tinh hinh kinh té 12 thang t&i c6 cai thién khong?
% s0 ho gia dinh tai 4 thanh thi I&n dong tinh
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Trién vong Tiéu dung nhanh 2H 2024

Tang trwé'ng phan hoa theo tirng nhém hang Tiéu diém:
80% oz
= Mat hang thiét yeu nhw Gia vi va Thuc
0o phdm tién loi duy tri tdng trwéng kha
: il (L) quan, doanh nghiép dau nganh nhu MSN
60% tang thi phan.
: Thuc pham tién loi ,
o (MSN) = Mat hang Stra tiép tuc thu hep mirc gidm
S so vai cung ky, doanh nghiép dau nganh
R{] e . q "
40% ..Z‘ E)er\gm)soc gia dinh nhw VNM tang thi phan.
-
= o = D6 ubng khdng coén hdi phuc manh mé tir
30% o Sira bo (VNM) . ) .
3 nén thap. Thu nhap va niém tin tiéu dung
£ ] ]
0 9 cai thién sé tiép tuc clng cb6 xu huwdng
’ 2 Stra dau nanh (QNS) . o
= nay trong cac quy toi.
10% H . - N aR J4 za z )
\ : L. o = Bia c6 cung diém nhan véi nhém Do
S J/ : Db udng khéng con )
: (MSN) uodng no6i chung nhwng chiu tac déng
0% To— ] .
7 N~ v ngan han b&i chinh sach. Chang téi than
Bia (SAB) trong hon v&i nhém nay trong 2H 2024.
-10%
-20%
21 22 1Q23 2Q23 3Q23 4Q23 1Q24

Ngudn: BCTC DN

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 104




Trién vong Tiéu dung nhanh 2H 2024

BLNG cac cong ty tiéu dung da cham day trong 20237 Gia dau vao da giam manh so véi dinh 2021-2022
50% Thuwc phdm  ====Kim loai

250

45%

N\
40% \/

SAB: Tiéu thu nam 2023

35% thap hon ky vong nén 150
anh hwéng béi gia dau
vao cao lau hon

T S~——— 200

30%
100 Vung gia cac cong ty
FMCGs chét dau
vao cho 2024
25%

19 20 21 22 1Q23  2Q23  3Q23  4Q23  1Q24
—\NM 48.0%  46.4% 43.3% 40.4% 38.8% 405% 41.9% 41.2%  41.9%
QNS 44.9%  44.1%  402%  40.7% = 40.0%  40.7% = 40.9% = 33.7%  39.0%

50
SAB 25.8% 31.0% 28.8% 31.5% 30.8% 29.9% 30.1% 28.8% 29.2% W M MW O O O O O O O O dA oA d d N N N N M M M ;o S <
9 g g g g g g g § § @ § G @ G G G G G G § G G G 6
MCH 43.0% 42.5% 42.5% 41.3% 43.2% 46.0% 46.7% 47.3% 46.7% e e e T e N - O T e N T~ Gl T @ War T L TG M T~ G T @ W T~ ¢

Nguén: BCTC DN, Bloomberg
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Trién vong Tiéu dung nhanh 2H 2024
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Trién vong Tiéu dung nhanh 2H 2024
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Trién vong Tiéu dung nhanh 2H 2024

Dvt: ty dong

Doanh thu thuan (DTT)

Loi nhuan sau thué (LNST)

Tang trwédng DTT

Tang trwé'ng LNST

- 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F

60.369 62.405 65.085 8.874 9.751 10.644 0,7% 3,4% 4,3% 4,2% 9,9% 9,2%
SAB 30.461 32.783 34.752 4.118 4.155 4.759 -12,9% 7,6% 6,0% -21,2% 0,9% 14,5%
MSN 78.252 86.853 96.049 419 1.494 3.192 2,7% 11,0% 10,6% -88,3% 256,9% 113,6%
QNS 10.023 10.056 10.675 2.189 2.271 2.388 21,4% 0,3% 6,2% 70,2% 3,7% 5,1%
Tong 179.105 192.097 206.561 15.600 17.672 20.982 -0,2% 7,3% 7,5% -16,1% 13,3% 18,7%

X . Gia muc tiéu R A e A
Khuyen nghi (ddnglcp) KQKD Q2 2024 biem nhan dau tw

- Bién loi nhuan tang, thi phan mé rong.

VNM OUTPERFORM 77.100 +16,9% T&ng nhe - Suét cb tirc hap dan.

- Tién mat doi dao, hwéng loi tir 14 suét tang.

- Bién lgi nhuan mé& réng va tiéu thu bia kha quan hon trong 2025.
- Suét cb tire hap dan.

- Tién mét doi dao, hwéng loi tir 13i suét tang.

SAB NEUTRAL 71.200 +11,9% Di ngang

- Bién Igi nhuan m& réng nhd mang tiéu dung va ban Ié.
Tang manh ti nén thdp - Mang chan nudi va khoang san giam 16. Loi nhuan dét bién tiém nang ti thoai vén HCS.
- Chi phi tai chinh rong cai thién sau tai co cau no.

MSN OUTPERFORM 95.500 +25,3%

- Gia dwong duy tri mat bang cao so véi qua khir, san lwgng mia van con cé thé ting nhe trong vu 24/25.
QNS NEUTRAL 55.000 +11,5% Gidm nhe ti nén cao - Suét cb tirc hap dan.

- Tién mat doi dao, hudng loi tir 14i suét tang.
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VNM - Target: 77.100 VND/CP | Upside: +16,9%

Bang khuyén nghij

Khuyén nghi:
Gia muc tiéu: 77.100 déng/cp
Gia thi trwong: 65.900 doéng/cp

+16,9%

Loi nhuan ky vong:

Bang dw bao

R’( g‘;;‘l% 2022 2023 2024F  2025F c:gg
Doanh thu 50.056  60.369  62.405  65.085 2,8%
% T.Trudng 11,6% 0,7% 3,4% 4.3%

Loi nhuan gop 23.807 24545 26325  27.419 4.7%
% T.Truong 9,1% 2,7% 7,3% 4,.2%

Loii nhuén rong 8.516 8.874 9.751 10.644 7,7%
% T.Trwdng -19,1% 4,2% 9,9% 9,2%

EPS (déng/cp) 3.624 3.790 4.165 4546

PIE 17,9 16,8 15,8 14,5
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Piém nhan dau tw:

= VNM la nha vd dich nganh Sira tai Viét Nam. Dé cao xu hwéng cao cip hoa, da dang hoa san pham va tan
cbng vao cac phan khac ngéch.

= Co céu tai chinh khoé manh va tién mat déi dao, cé thé hwéng loi tv 14i tién gl tang.

= Ky vong gia si*a b6t da tao dinh trong 2022. Qua do, bién lgi nhuan ctia VNM ky vong sé tiép tuc xu huwéng

cai thién trong cac quy tiép theo, 1a déng luc ting trwdng chinh cho 2024 va 2025.

P/E lich str tir dau 2018
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VNM - Target: 77.100 VND/CP | Upside: +16,9%

Gia siva bot SMP duy tri vung thap Bién gop quay vé mirc nén cao trong lich sir

(Bvt: USD/tan) 50%

5,000
4,500
4,000
45%
3,500
3,000
40%

2,500

2,000

(Y 35%
VvV g g VvV
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SAB - Target: 71.200 VNB/CP | Upside: +11,9%

Bang khuyén nghi Diém nhan dau tw:

= Ky vong tiéu thu bia hwéng dén mét bang trwéc dich COVID-19 trong 2024.

Khuyén nghi:
Gia muc tiéu: 71.200 ddng/cp = SAB tap trung phat trién portfolio san pham toan dién hon. Ngoai ra, & phan khac phd théng, SAB ciing
i . . hwéng lgi xu hwdng trade-down do lam phét va thu nhap giam.
Gia thij trwong: 63.600 dong/cp
. . = Gi4a nhém va lia mach gidm hira hen bién lgi nhuan phuc héi trong 2025. Gia tri cong hwéng tr hop nhat
Loii nhuan ky vong: +11,9%

Sabibeco cling la mdt cau chuyén thu vi.

Bang dw bao .
P/B lich st tir dau 2018

Ty déng 4YR 45
FY 31/12 2022 2023 2024F 2025F CAGR
40
Doanh thu 34.979 30.461 32.783 34.752 -0,2%
35
% T.Trwdng 32,6% -12,9% 7,6% 6,0%
30
Loi nhuan goép 10.771 9.091 9.594 10.553 -0,7%
X 25
% T.Truwong 41,6% -15,6% 5,5% 10,0%
Loi nhuan rong 5.224 4118 4.155 4.759 31% %
% T.Trwdéng 42,1% -21,2% 0,9% 14,5% 15
EPS (dong/cp) 4.073 3.210 3.240 3.710 10
00 00 00O O W WO O OO OO0 OO0 O0DO0 dddddd NN ANNNNOMOMOOMOMOOOS I I
PR Y Y IFIFFFRFFITRRTRAIFTTIRPAFRATHTAFFTHIAIAIIFIPFFIF K
P/E 19,5 19,1 19,6 17,1 PSSP MNZNDSSDPNZNDSSDPNZODSSDNZODSSDNZDSSDPNZDSS
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SAB - Target: 71.200 VNB/CP | Upside: +11,9%

Twong quan gia dau vao va bién gép Gia tri mua hang ttr cac don vi thanh vién va ty 1é trén gia von hang ban
e NhOm Lda mach Bién gop (%) Gia tri mua hang (ty VND) S& hivu cia SAB (%)
200 40% 4,000 80%
Cong ty con Cong ty lién két
- 3,500 ~46% GVHB ~42% GVHB 70%
35% N
\ 3,000 60%
160
30%
0,
2,500 Sabibeco 50%
140 — 4 ~9% GVHB
25% 2,000 40%
= 1,500 30%
20%
100 1,000 20%
80 \v Lo 500 10%
- I 0%
60 10% SG- SG- SG- SG- SG- SG- SG- SG- SG- SG- SG- SG- SG- SG-
S O O O gy g g P > Mién Sén uding Nghé HaNo6i Mién TayDd Pha Khanh Binh  Bé Kien Vinh B
R g S A A A | L ) L | A L g £ S P Py ien g Quang Nghé HaNoi Mien Tay u en ce
Ne 'LO 'bo NS\ ‘Lo 'bo SgI\Sg ‘Lo fbo NSgi\Sq ’LO 'bo NSNS Tay Lam Ngai Tinh Trung Tho Hoa  Tay Tre Giang Long Liéu
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MSN - Target: 95.500 VND/CP |

Bang khuyén nghi

Khuyén nghi:

Upside: +25,3%

Gia muyc tiéu: 95.500 déng/cp

Gia thi trwong: 76.200 déng/cp

+25,3%

Loi nhuan ky vong:

Bang dw bao

g g‘l’;"l% 2022 2023 2024F  2025F C:(\B(g
Doanh thu 76.198 78252  86.853  96.049 8,0%
% T.Trudng 114,0% 27%  11,0%  10,6%

Loi nhuan gop 21035 22121 26032  30.612 5,6%
% T.Trudng -5,0% 520%  17,7%  17,6%

Loi nhuan rong 3.567 419 1.494 3.192 -3,6%
% T.Trudng 583%  -883%  256,9%  113,6%

EPS (déng/cp) 2.369 278 993 2.120

P/E 13,8 117,0 76,7 35,9
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Piém nhan diu tw:

= MCH duy tri tdng trwéng 6n dinh, tap trung vao cao cap hoa va xay dwng thwong hiéu, bién lgi nhuan mé
réng nho gia dau vao giam.

= WCM gidm 16 so v&i 2023 nhe doanh thu méi ctra hang cai thién, téi wu hoa chi phi van hanh, tiép tuc thir
nghiém cac mo hinh méi cho néng thén va kénh GT néi chung.

= MML giam 16 nh& gia heo céi thién, ddy manh mang thit ché bién.
= MHT gidm 16 sau khi khéi phuc nd min, kha nang ghi nhan loi nhuan dét bién tir thoai vén HCS.

= RUiro co ciu no dén han da gidm dang ké.

P/B lich str tir dau 2018
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MSN - Target: 95.500 VND/CP | Upside: +25,3%

Dw bao doanh thu 2024
(Bvt: ty dong)

86,853
3,320 727 317 212 "

2,706 [
78,252

MCH MML PLH

2023 WCM MHT Khac

2024F

Dw bao doanh thu 2025
(Bvt: ty dong)

867 244 96,049
4,198 1103 mmm — —
3,012
86,853
MCH MML PLH 2025F
2024F WCM MHT Khac
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Dw bao lgi nhuan 2024
(Bvt: ty dong)

MHT: Chwa tinh lgi
nhuan dot bién tiém
nang tr ban HCS.

387
232 o I
mm 8
196 . (97)
526
419
MCH MML PLH
2023 WCM MHT TCB

Dw bao lgi nhyé_in 2025
(Bvt: ty dong)

425

1221 11 I

3,192

157

230 Il

MHT: Gidm 16 nho chi phi
khai thac/ché bién binh
thwong hoa tré lai.

679

1,494 1,494

MCH MML PLH Khac

2024F 2024F WCM MHT TCB 2025F




MSN - Target: 95.500 VND/CP | Upside: +25,3%

Boc tach dinh gia MSN
(Bvt: ty dong)

OKhéac
10.795

O Techcombank 41.925 TCB =1,3x P/B
10.353

OMasan Hi-Tech Materials

Gia muc tiéu:
95.500 dong/cp

. The CrownX (TCX) = 7,5 ty USD
OMasan MeatLife
= Masan Consumer Holdings = 20x 25F P/E =>

120.730

IPO tiém n&ng trong 2025?

B The CrownX = WinCommerce = 1x 25F P/S

B No rong & cty holding
(35.940) Chiét khau da nganh = 20%

B Chiét khiu da nganh
(35.626)
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QNS - Target: 55.000 VND/CP | Upside: +11,5%

Bang khuyén nghi Diém nhan dau tw:

= Lgi nhuan duy tri mirc cao trong 2024 — 2025 nh¢ gia duwong.

Khuyén nghi:

Gia muc tiéu: 55.000 ddng/cp = Gilr virng vi thé la thwong hiéu si*a dau nanh s6 1 tai Viét Nam.
Gia thj trwong: 49.300 ddng/cp = Bién lgi nhuan si¥a phuc hoi tr 2025 nhé gia dau vao giam.

Loi nhuan ky vong: +11,5% = Tién mat d6i dao, co thé hwdng loi tiv xu hwdng 13i suét ting tré lai.

= Suét cb tirc hap dan.
Bang dw bao

P/E lich str tir dau 2018

R( g‘;’/"l% 2022 2023 2024F  2025F CA“;E

Doanh thu 8255 10023 10056  10.675 8,9%

% T.Trudong 125%  21,4% 0,3% 6,2%

Loi nhuan gop 2.459 3.357 3.440 3.572 13,3%

% T.Truwdng 8,7% 36,5% 2,5% 3,8%

Loi nhuén rong 1.287 2.189 2.271 2.388 22,9% .

% T.Truong 26%  70,2% 3,7% 5,1% ,

EPS (déng/cp) 4.269 7.264 7.535 7.922 0

PIE 10,4 83 65 6.2 YOO OGP B P P @ g g P P g PP P P o
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QNS - Target: 55.000 VND/CP | Upside: +11,5%

Gia dau nanh va bién gép mang sira Gia dwong va bién gép mang mia dwong Co cau lgi nhuan trwéc thué QNS
= Gia dau nanh (USD/bushel) Bién gop stra (%) e Gia dudng thd (USD/Ib) Bién gop dwong (%) m S{ra dau nanh Mia dwong Khac
1,800 48% 30 45% 3,000
0,
46% 40%
1,600 25 /\ 35% 2,500
\ \
30%
1,400 42% 20
’ /\\/\’/ 259 2000
40% 1 20%
1,200 , 15 / . 1,500
38% \/ 15%
10%
1,000 36% 10
1,000
5%
34%
800 5 Ce
500
0,
32% S0
600 30% - -10%
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Ban lé

Trién vong 2H 2024

BAOVIET () Securities



Trién vong Ban 1é 2H 2024

40

85
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Tiéu thu 6 t6
(Bvt: nghin chiéc)

—2022 2023 2024
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\ 1,200
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1,000

800

600
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Tiéu thu dién thoai di dong
(Bvt: nghin cai)

— 2022 2023 2024

_

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2,400

2,200

2,000

1,800

1,600

1,400

1,200

1,000

Doanh s6 ban Ié trang sirc — PNJ
(Bvt: ty dong)

— 2022 2023 2024

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ngudn: VAMA, GFK, BVSC téng hop




Trién vong Ban 1é 2H 2024

Xu hwéng doanh thu ban Ié va ban buén caa PNJ S6 lwong ctra hang lién tuc mé réng - PNJ
—Ban I& Ba&n budn 420
250% 400
380
A
360
200% 340
- I I I I I I I I
300
0,
LD 1Q202Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
A 4
Doanh thu va chi phi dwoc kiém soat tét
100% = DT BQ CH / thang (triéu VND) CPBH&QL / LNG (%)
80 250%
= . . 70
Ban buén = Hamy 60 200%

cho xu hwéng cla

50% phan con lai cta thi 50 150%
trwdng khéng co 40
thwong hiéu. 30 \ 100%
—

20 50%
10
0% > 0%
1Q2020Q203Q2040Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 1Q202Q2030Q204Q2010Q2120Q2130Q2140Q2110Q2220Q223Q2240Q2210Q2320Q2330Q234Q231Q24

Nguén: BVSC téng hop

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 120




Trién vong Ban 1é 2H 2024

Gia vang c6 méi lién hé ré rang vé&i doanh thu 24K ctia PNJ Bién loii nhuan ty 1€ nghich véi gia vang do ty trong 24K cao hon va gia
dau vao cho trang strc ban lé tang
e Ban |& (trai) 24K (tréi) Gia vang (phai)
e BLNG (%) (tri Gia vang (phai
o 2200 (%) (trai) g (phai)
22% 2,200
70
2,100 21% 2,100
60 A
=~ 20% 2,000
g 2,000 ’
2 50
(8-
‘Z’ A 19% 1,900 N
c ~ o
$ 40 1,900 3 2 =
=
= o
s % A 4 o
T )
@) 18% 1,800
g 30 ’ v
E 1,800
17% 1,700
20
\ 1,700
10 \ 16% 1,600
- 1,600 15% 1,500
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Trién vong Ban 1é 2H 2024

Cac DN M&CE trai qua giai doan tinh gian hé
thong va toi wu hoa hoat dong

mTGDD + TopZone bMX FPTShop

2,500

2,000

1,500

1,000
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25.0%

20.0%

15.0%

Canh tranh gia giam nhiét, bién gop cua cac
chudi M&CE trén da cai thién

e WG FRT

T RPNWRAOOITO N0 OO

Tén kho M&CE MWG

mmmm THn kho BQCH (ty VND)

Tén kho M&CE FRT

mmmm TN kho BQCH (ty VND)

Ton kho / DT (%)
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Trién vong Ban 1é 2H 2024

Long Chau tién luc mé réng nhwng van dam bao hiéu qua hoat déng v&i hé théng I&n nhat cudi 2023
mmmm S6 [rong CH (trai) Doanh thu BQCH (phai) Bién HD ===Bién gop CPBH&QL / DT 1,497

1,800 1.7 40%

1,600
15 30%
1,400
= —_~
€ 1,200 11 13 2 20%
(@) -t ‘% Pre)
5 4 S
§ @ L Cha An Kh Ph it
3 = on au n Khan armaci
> 1,000 £ 9 9 y
= (®)]
(S 1.1 § 10%
© s va bién rong vwot troi
3 800 T P T PP PP 9 : :
o 8 : 5%
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-5%
400
07 -10% -
200 -15%
11
- 0.5 -20%
JadaaaadNaaNN NN PLPPLPIL LI IV PP PP Y -25%
YN Y YIS Y S M S S Sl M N S Sl S Long Chau An Khang Pharmacity

Nguén: BVSC téng hop
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Trién vong Ban 1é 2H 2024

Quy mé hé théng BHX

mmm S6 [vong CH DT BQ CH / thang

2,500

2,000

1,500

Ctra hang

1,000

500

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Bién hoat dong BHX
. m = BN
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Quy mé hé théng WMP

mmm S6 |wong CH DT BQ CH / thang
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Nguén: BVSC téng hop




Trién vong Ban 1é 2H 2024

So sanh tang gia Ban lé va Vnindex

e \/NiNCEX == Chi sd ban 1&
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Nguén: BVSC téng hop




Trién vong Ban 1é 2H 2024

Pvt: ty dong Doanh thu thuan (DTT) L¢i nhuan sau thué (LNST) Tang trwéng DTT Tang trwédng LNST

- 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F

118.280 131.228 140.288 3.639 5.557 -11,3% 10,9% 6,9% -96,8% 2.682,6% 52,7%
FRT 31.850 38.468 47.130 (346) 220 678 5,6% 20,8% 22,5% -188,5% -163,5% 208,7%
PNJ 33.137 42.090 43.274 1.959 2.272 2.620 -2,2% 27,0% 2,8% 8,7% 16,0% 15,3%
Téng 183.266 211.785 230.692 1.744 6.131 8.855 -7,2% 15,6% 8,9% -72,0% 251,5% 44,4%

z q Gia muc tiéu : A = =
Khuyén nghi (dénglcp) KQKD Q2 2024 biém nhan dau tw

3 - Chudi M&CE cai thién hiéu qua hoat ddng, mé rong thi phan.
MWG OUTPERFORM 75.400 +21,2% Tang manh s B B , R
- BHX tien gan hon dén maoc tao ra lgi nhuén.

5 - Chudi M&CE giam 16 so v&i cung ky.
FRT OUTPERFORM 220.000 +27,2% Tang manh s L . . . . . .
- Long Chau tiép tuc da mé rong, dong gop loi nhuan ngay cang Ién cho FRT.

- M& rong thi phan.
PNJ OUTPERFORM 125.800 +30,2% Tang manh - Tang trwdng trang strc ban 1é kha quan.
- Tang trwdng manh tir nén thap cung ky.
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MWG - Target: 75.400 VND/CP | Upside: +21,2%

Bang khuyén nghi

Khuyén nghi:

Diém nhan dau tw:
= Doanh thu chudi M&CE cta cong ty khdng nhirtng khéng gidm ma con téng sau khi tinh gian hé thdng trong

. 2022 — 2023 gilp hiéu qua ctia mang nay cai thién manh mé trong 2024. Diéu nay ciing cong hudng voi
Gia muc tiéu: 75.400 dong/cp ) ) L .
viéc bién gbp cling cai thién khi canh tranh vé gia trong nganh da dan ha nhiét.
Gia thj trwong: 62.200 doéng/cp . i
= La mét nha ban 16 M&CE hang dau thj trwong véi tap khach hang, san pham da dang va sy nhanh nhay

Lei nhuan ky vong: +21,2%

Bang dw bao

trong viéc dw doan xu hwéng tiéu ding, chidng toi tin rdng 2025 sé tiép tuc la mot nam tét déi véi MWG khi

nhu cau cho s&n pham ICT hdi phuc rd nét hon.

BHX dan tim ra dwoc cong thire thanh cong, huéng téi tao ra lgi nhuan trong 2H 2024 va 2025.

Ty dong 2022 2023 2024F 2025F N
FY 31/12 CAGR P/B lich str tir 2018
Doanh thu 133.405 118280  131.228  140.288 17%  °
8
% T.Truéng 8,5% -11,3% 10,9% 6,9% .
Loi nhuan gop 30.862 22.521 26.972 29.852 1,1% 6
5
% T.Trudng 11,7%  -27,0% 19,8% 10,7% .
Loi nhuan rong 4.038 131 3.639 5.557 11,2% 3
2
% T.Truéng -16,6%  -96,8%  2682,6% 52,7% .
EPS (déng/cp) 3.710 89 2.462 3.723 0
00O 00 00O 0O 00O 0O OO O OO OO OO OO O O O O OO0 H Hd o Hd d A N AN AN AN ANNOMODMMWM OO M T
iR I e B B B B e B B A S NI S I N N N I B I N I B B BN B N B R I NN RN I,
P/E 12,4 89,9 25,2 16,7 N=SI=PNZDP=I=P0NZ2ZDP=I=P0NZD=I=PNZ2ZDN=I=S"P0NZ2ZDRD=="P0NZ2"=S=

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 127




MWG - Target: 75.400 VND/CP | Upside: +21,2%

Doanh thu binh quén‘cfra hang/thang Bién lgi nhuan gop
(Bvt: ty dong)
B M&CE = BHX
B TGDD + TopZone =BPMX mBHX

25.7%
55 ’ 2eMl 24.0% 24.0% 24.0%
22.0%
29 19.0% 19.0% 2
. 16.7%
3.1 5
2.8 :
2.7 26 2.7 - 29 e 2.3 2.4
= 18 1.8 :
1.3 1.3 1.2 1.2 I :
19 20 21 22 23 1Q24 24F 25F 22 23 1Q24 24F 25F
S6 lweng ctra hang Dw bao loi nhuan cta 2 chudi
(Bvt: ty dong)
mM&CE = BHX
BM&CE = BHX
3,474
| 3268] [3255] [3255]
2,972 7,638
5,519
2,340 :
2,014 2,106 4,142
1,719 1,728
1,698 ] 1,828
1,008 I 301
(176)
(1,257)
(2,961)
19 20 21 22 23 1Q24 24F 25F 22 23 24F 25F
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FRT - Target: 220.000 VND/CP | Upside: +27,2%

Bang khuyén nghi Diém nhan dau tw:

= Ciing giébng nhv MWG, hiéu qué hoat dong mang M&CE cla FRT ciing cai thién khi canh tranh trong

Khuyén nghi:
. nganh ha nhiét. Ching tdi ky vong tiéu diing trong 2H 2024 va 2025 sé kha quan hon, qua dé thic day nhu
Gia muc tiéu: 220.000 dong/cp X N i . i
cau cac san pham ICT, dac biét l1a phan khic cao cap (vi du san pham iPhone chiém ty trong I&n trong
Gia thj trvong: 172.900 dong/cp doanh thu ctia FRT so v&i MWG), qua dé gilip mang nay co i lai trong 2025.
Loi nhuén ky vong: +27,2% = Long Chau da chirng minh dwgc mé hinh thanh céng cda minh khi lién tuc mé& rong nhwng van duy tri
dwoc doanh thu binh quan cra hang tét va bién lgi nhuan an twong. Viéc mé réng chudi nay trong 2024 va
Bang dw bao X ; .
A nhiéu nam vé sau sé la dong lwc tang trwdng trong ngan — trung — dai han cia FRT. Ngoai ra, cau chuyén
Ty ddng AYR ban vén chién lwoc clia Long Chau ciing sé cho thi tridrng mét goc nhin vé dinh gia méi ciia doanh nghiép.
FY 31/12 2022 2023 2024F 2025F CAGR
P/B lich str tir 2018
Doanh thu 30.166 31.850 38.468 47.130 16,0% 16
% T.Trwdng 34,1% 5,6% 20,8% 22,5% 14
12
Loi nhuan gop 4,703 5.162 7.503 9.641 27,0%
10
% T.Trudng 49,2% 9,7% 45,4% 28,5% 8
Loii nhuén rong 390 (346) 220 678 20,2% 6
4
% T.Trwdng -12,0%  -188,5%  -163,5% 208,7% )
EPS (déng/cp) 2.865 (2.537) 1.612 4.975 0
0O 00O 00 0 O OO OO O) OO OO OO O O O O OO Hdd ddd NN NNNNOMOOMOOMOOmOOMHOMW I
F9999FFI9FFFFETYIGTFTRIFFTRGHRINGHFH G G NG G G G & & G
P/E 12,9 N/a 107,2 34,7 <P <o ULICEPCoOALICERCOoOALILCPCOoOALICPCOOLICPICOOWLCI
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FRT - Target: 220.000 VNB/CP | Upside: +27,2%

S6 lwong ctra hang Doanh thu binh quan thang bong gop loi nhuan
(Bvt: ty dong) (Bvt: ty dong)
B FPT Shop = Long Chau
mFPT Shop = Long Chau B FPT Shop = Long Chau
2300 1,000
25 800
1,900 s
600
1,497 19
18 400
200
937 12
1.1 1.1 i
786
759 725 725
647
595 0.7
(200)
400
(600)
20 21 22 23 24F 25F 20 21 22 23 24F 25F 20 21 22 23 24F 25F
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PNJ - Target: 125.800 VND/CP | Upside: +30,2%

Bang khuyén nghi

Khuyén nghi:
Gia muc tiéu: 125.800 déng/cp
Gia thj trwong: 96.600 dong/cp

+30,2%

Lei nhuan ky vong:

Bang dw bao

3 2‘1’/“1% 2022 2023 2024F  2025F CA“gE
Doanh thu 33.876  33.137 42090  43.274 8,5%
% T.Trudng 73,3% 22%  27.0% 2,8%

Loi nhuan gop 5.927 6.059 7.022 7.934  10,2%
% T.Trudng 64,7% 22%  159%  13,0%

Lo nhuén rong 1.802 1.959 2272 2620  13.3%
% T.Trudng 76,6% 87%  160%  153%

EPS (dénglcp) 7.075 6.345 6.407 7.337

P/E 16,3 15,6 15,0 13,1
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Diém nhan dau tw:
= Doanh nghiép ban 1& trang strc hang dau Viét Nam véi tap khach hang va san pham da dang.
= Huwéng loi xu hwéng tiéu san hoa cla tiéu thu trang stre tai Viét Nam, bat ngudn tir tap khach hang tré.

= Tru vi'ng va tham chi m& réng dwoc trong giai doan thj trwdng khé khan, PNJ sé& hwéng loi 16n néu toan

bo thi trwrng hdi phuc theo da kinh té chung cta Viét Nam.

= Nén tang tai chinh virng chac, quan tri minh bach.

P/E lich st tir 2018
35

30
25
20
15

10

R I S S S TN S PN TP S BEP S PN
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5& 3 ’ 5: O: Y \ ’ Bz O/ q/ (1’ q/ 51’




PNJ - Target: 125.800 VND/CP | Upside: +30,2%

Co ciu doanh thu Tang trwéng cua cac mang chinh
(Bvt: ty dong)
W22 =23 m24F 25F
EBansi "Banlé m24K = Khéac

0,
50,000 73% 81% 71%
40,000 54% S7%
30,000 27% S 2204 . 11%
9% 13% 14% 18%
20,000 3% . 0% 0%
10,000 -2% 7%
-15%
- |
- -30%
22 23 24F 25F Doanh thu Ban si Ban 1& 24K Khac
S6 lwong ctra hang Bién loi nhuan gop
425
400
4
36 18.3%
22 24F 25F 20 21 22 23 24F 25F
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Nganh Ching khoan

Con nhiéu déng lwc ting trwéng

BAOVIET () Securities



Nganh Chirng khoén

Co’ cau doanh thu cac CTCK (%) Co cau loi nhuan goép cac CTCK (%)
100% 100%
0 9%
80% 24% 80%
26%
60%
60%

32%  40% I
N I | I I I I | 1
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20% I 0% I | n
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N S S NS S S NS S S S SR SR U AU WS S AU WA U LU L LS U
S S cdFFFFFFodIFFdrdFadIFddrIFadFFddIFI
® Hoat dong dau tw Cho vay margin Nghiép vu moi gioi Ngan hang dau tw Khéac ® Hoat dong dau tw Cho vay margin Nghiép vu méi gioi Ngan hang dau tw Khéc
40,000 Xu hwéng phi giao dich giam dan L S6 lwong TK GDCK mé méi dw bao dat 130 nghin tai khoan/thang trong
’ ' 2024, trung binh ca nam tang trwéng 12% yly
35,000 1,800,000 9% 10%
0.20% 9%
7% \\ 8%
25,000 am 1400000 . \ b
[ 0.15% \ 7%
1,200,000 6% \
20,000 - \ o
1,000,000 \
15,000 0.10% 4% \ 5%
800,000 _e”] \
10,000 3% \ 4%
0.05% 600,000 204 3% \ 3%
5,000 I I I I 2% \ 0
’ 400,000 \
e ddgddgdEdddegdddddd §FREFgIFIEIEINEgdeEsggyg 53
2005000300300 000000300830000000850D 0 > 0%
2017 2018 2019 2020 2021 2022 2023 2024F
I GTGD binh quéan phién (nghin ty - RHS) Phi giao dich (% - LHS) = S6 [yong TK GDCK m& mai Ty lé TKCK/Téng dan sb

Nguén: Bao cao Cong ty, BVSC wéc tinh va téng hop
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Nganh Chirng khoan

= BVSC ky vong thanh khoan trung binh phién toan thj trwdng sé tang trwdng khodng 40% yly, dat mirc 24.640 ty ddng/phién trong ndm 2024. Cac yéu tb thuan loi chd yéu: (1) chinh sach tién té noi
Idng cling v&i mat bang Iai suat dwoc gitr & mire thap; (2) doanh nghiép tiép can dwoc vdn ciing ting trwdng tin dung dan tré lai; (3) loi nhuan nam 2024 cac DN niém yét trén san duw bao ting trwdng
tich cwc 19-20% yly (theo BVS-80); va (4) TTCK Viét Nam duwoc xem xét nang hang 1én thi trudng méi néi loai 2 FTSE. Gia tri giao dich/Vén hoa toan thi trudng ndm 2024 dy bao dat 0,35%.

= Viéc thanh khodn dw béo tang trwdng manh mé sé hé tro doanh thu nghiép vu mai gi&i va cho vay margin ctia cac CTCK, bu dap cho suw sut gidm cla phi giao dich theo xu hwéng chung cla toan thi

trwdng.
GTGD/Vén hoéa toan thj trwéng 0.7% GTGD VNIndex/Vén héa
0.5% 0.6%
o (0] - es a» a» a» a» - ) G) G) G) G) G) GD GD G) GD G G) GD GD G G G G) G G G G
0.40%
0.4% 0.35% 0.5% 0.43% 0-43"/2\ p
030% 0.30% &8 0.4% | (]
0,
0.3% 0.25% § 0.3% . . 0.40%
0.20% 0.20% 0.19% 0,179 \ ' 0.20% 0.34%
0.2% 0.16% =070 % 0.2% 0.12% -."\N - o o o o o A o o = - - -
010 O § 0.1%
o 0
I % 0.0%
00% N\ 2323888888839 898388833373
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 5338583858838 588385:83885838%55%53E8
1.4% GTGD HNXIndex/Vén héa Thanh khoan trung binh phién ca nam 2024 dw bao tang trwéng 40% yly
1.2% e e g e e o e (ty déng/phién)
0 1 30,000 2ok 24,640
1.0% Ldel v 20,165
0.8% 20,000 ’ 17,630
0.6%

%
0.4:/0 0.21% A U O- 10,000 s ous 5.054 6,546 A 7,395 I I §
S - m B = B \

2016 2017 2018 2019 2020 2021 2022 2023 2024F
BEHSX =HNX =mUPCOM

Ngudn: HSX, HNX, BVSC wéc tinh va téng hop
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Nganh Chirng khoén

= M4t bang |&i suét hién tai tiép tuc duy tri & mirc thap — tir d6 da thic day dong tién clia nha dau tw tim dén cac tai san tai chinh c6 do rdi ro cao hon, bao gébm ca TTCK. Sé dw tién gvi ciia khach hang
tai cac CTCK cao ky luc, dat gan 104 nghin ty déng trong Q1.24 — cho thay tam Iy sdn sang giao dich ctia nha dau tw, dac biét s& c6 dong tién vao “bat day” khi cé nhirng nhip diéu chinh sau cla thi

trwdong.
Lai suat huy dong van duy tri & mirc thap Ty suét sinh 1&i mot s6 kénh dau tw
9.0% 10%
9.1%
0, 9%
8.0% 8.3%
7.8%
7.0% 8%
o
6.0% 7% 6.7% 6.6% 6.7%
5.0% 6%
4.0%
0,
4.0% S
0,
3.0% 4%
3.0%
3%
2.0% °
2% 1.7% 1.8%
1.0%
1.0%
0.0% 1%
o 0
D 9D 9O 9O O XN O O NN NN ANV VTV DD DD ™ A
S S o W A o N S W B o g 0%
AR SRS O SRS A S A M O A SO A 5 nam 7 nam 10 nam
===NHTM tw nhan NHTM nha nwéc m C4 phiéu Gui tiét kiem UsD

Nguén: FiinPro, BCTC doanh nghiép, BVSC wéc tinh va téng hop
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Nganh Chirng khoén

= Dw no cho vay margin/VCSH cling dang & mirc an toan 85% (quy dinh la 200%).

= L&i su4t cho vay margin gidm nhe cung véi xu hwéng cla chi phi vén, ciing thic day nhu cau st dung don bay cGia nha dau tw. Chénh léch loi suét duy tri khoang 6%.

Dw no’ cho vay ky quy da vweot moc ky luc trong Q1.22

250,000 (don vi: ty déng)
200,000 I
150,000 ! I I 85%
I
100,000 '
N I I I I | | ‘ ‘
A
'\\\q q}\q "3\'90&\ \\‘19 (199 {,J\"I/Q (y‘\'l/Q ,\\"1/ flp’ ,b\‘lzob{l:\ ,\\"1()' qgl()' ,b\"l/ bgbq’ "lr/b qp{/b \‘1{:‘) 2 \\q}‘

mmmm Dy no cho vay margin Dw no margin/VCSH
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Lai suat cho vay margin giam nhe, chénh léch loi suat duy tri khoang 6%
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Nguén: FiinPro, BCTC doanh nghiép, BVSC uéc tinh va téng hop




Nganh Chirng khoén

= M6t s6 CTCK dau tw tap trung phan I&n vao trai phiéu va chivng chi tién gvi nhw SSI, VND, MBS sé chiu anh hwéng it hon tir nhirng bién déng cua thi trwérng, ma sé tang trwdng chl yéu nhd quy mé
danh muc. Trong thoi gian vira qua, cac CTCK nay déu cé nhivng k& hoach phéat hanh cé phiéu tdng vén, phat hanh trai phiéu, hodc da ky két dwoc cac han mire tin dung I&n véi cac ngan hang, t6
chtre tin dung... Chang tdi dw b&o lgi nhuan hoat ddng dau tw ctia cac CTCK nay sé tang trwdng tich cwe trong ndm 2024, bu d&p cho sw sut gidm cla mat bang |&i suat dau tw so véi cung ky 2023.

= Cac CTCK phan bb ty trong I&n cb phiéu nhw VCI, SHS, VIX, HCM, VDS, FTS dw kién ciing ghi nhan loi nhuan tich cwe trong ndm 2024 khi diém s6 VNIndex dy bao dat 1.300-1.350 diém vao cubi ndm.

Danh muc dau tw chiém khoang 40-45% co’ cau tai san ctia cac CTCK Dw b&o VNIndex dat mirc 1.300 — 1.350 vao cudi nam 2024
(don vi: ty dong) 1,600 30%
1,498 1,500
500,000 50%
459 1,400 1 1,350
25%
400,000 40% 1.193
1,200
35% 1,104
. 1,007 20%
984 ]
300,000 30% 4900 961
- 893
m > -
200,000 [ 20% 800 15%
I 15%
600
100,000 . 10% 10%
e I
5%
2017 2018 2019 2020 2021 2022 2023 5%
200
= Tién va twong duwong tién Tai san tai chinh FVTPL Tai san tai chinh HTM
0 0%
= T3j san tai chinh AFS Céc khoan cho vay Tai san khac 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
e=0== 9%, danh muc dau tw/TTS mmmm \/NINDEX Loi suét dau tw FVTPL

Ngudn: BCTC doanh nghiép, BVSC wéc tinh va téng hop
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Nganh Chirng khoén

= Nhiéu CTCK dat ké hoach t&ng vén trong giai doan 2024-25 dé dap (rng nhu cau giao dich ctia nha dau tw khi hé théng méi di vao hoat déng; va dén dau xu huwéng nang hang TTCK Viét Nam.

KH LNTT 2024 VDL sau phat hanh
(ty ddng) Tang trwéng yly KH tang von diéu lé (ty ddng) Tang trwwéng

- Phat hanh 10 triéu c¢b phiéu theo chwong trinh lwa chon cho ngudi lao déng (ESOP) gia 12.000 ddng/cp (4
hoan thanh).
Ssl 3.398 19% - Phéat hanh quy&n mua c¢é phan cho cé déng hién hivu gia 15.000 déng/cp (ty & 10%). 20.685 38%
- Phét hanh c¢b phiéu dé tang vén tir ngudn VCSH (ty 1& 20%).
- Phéat hanh 104,0 triéu cb phiéu riéng lé.

- Phéat hanh 4,4 triéu ¢ phiéu theo chwong trinh Iwa chon cho nguwdi lao ddng (ESOP) gia 12.000 déng/cp.
VCI 700 23% - Phat hanh c6 phiéu dé tang von c6 phan tir nguén VCSH (ty 1& 30%). 7.181 64%
- Chao ban 143,6 triéu cb phiéu riéng 8.
- Phéat hanh cb phiéu tra cb tirc, ty 16 15% (da hoan thanh).
HCM 1.450 72% - Phat hanh quyén mua co6 phan cho co dong hién hiru gia 10.000 dong/cp (da hoan thanh). ) 7.048 54%
- Phét hanh 16 triéu cb phiéu theo chwong trinh Iwa chon cho nguéi lao dong (ESOP) gia 10.000 dong/cp.
- Phat hanh ¢ phiéu tra c6 tirc, ty 1& 5% (da hoan thanh). ‘
- Phat hanh quyén mua 243,6 triéu c6 phan cho c6 dong hién hiru gi4 10.000 dong/cp (da hoan thanh).
- Phat hanh 268,6 trieu cb phiéu riéng lé. ‘
- Phat hanh 30 triéu c0 phiéu theo chwong trinh Iya chon cho ngudi lao dong (ESOP) gia 10.000 dong/cp.
- Phat hanh quyén mua cé phan cho c¢é déng hién hiru gia 10.000 ddng/cp (ty 1é 4:1).
- Phéat hanh 28,7 triéu cb phiéu riéng 18.
- Phéat hanh cb phiéu tra cb tic (ty 1& 5%).
- Phat hanh co phiéu dé tang von co phan tir nguon VCSH (ty & 5%).
- Phat hanh quy&n mua cé phan cho cé déng hién hibu gia 10.000 ddng/cp (ty 1é 1:1).
- Phat hanh 5 triéu c6 phiéu theo chwong trinh Iwa chon cho nguwdi lao dong (ESOP) gia 10.000 dong/cp.

VND 2.525 2% 18.209 50%

MBS 930 36% 5.758 32%

SHS 1.035 151% 17.126 111%

- Phét hanh c¢b phiéu tra cd tic (ty 1& 10%).

- Phat hanh cb phiéu dé tang vén cb phan tlr nguén VCSH (ty 1& 10%).

- Phat hanh quy&n mua cé phan cho cé déng hién hiru gia 10.000 ddng/cp (ty & 100:95).

- Phét hanh 20 triéu cb phiéu theo chwong trinh Iwa chon cho nguéi lao dong (ESOP) gia 10.000 ddng/cp.

- Phéat hanh cb phiéu dé tra cb tire (ty & 11,5%).

VDS 360 -13% - Phat hanh 8,9 triéu cb phiéu theo chwong trinh lwa chon cho ngudi lao ddng (ESOP) gia 10.000 déng/cp. 3.240 54%
- Phéat hanh tdi da 81 triéu cb phiéu riéng 1&.

VIX 1.320 10% 14.593 118%

Nguén: BC doanh nghiép, BVSC wéc tinh va téng hop
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Nganh Chirng khoan

Dvt: ty dong Doanh thu thuan (DTT) L¢i nhuan sau thué (LNST) Tang trwéng DTT Tang trwéng LNST
2023 2024F 2025F 2023 2024F 2025F 2024F 2025F 2024F 2025F

SSI 6.476 8.140 9.941 2.293 2.967 3.683 26% 22% 29% 24%
VCI 1.936 2.803 3.177 492 875 1.030 45% 13% 78% 18%
HCM 2.254 3.303 4.463 674 1.249 1.794 47% 35% 85% 44%
VIX 1.323 1.568 1.965 966 1.130 1.418 18% 25% 17% 26%
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Nganh Chirng khoan

35 Dién bién P/B nganh Chirng khoan
3.0
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P/B nganh chirng khoan P/B trung binh 3 nam == +] std == -] std
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Nganh Dién

Trién vong 2024

BAOVIET () Securities



Nganh Dién 2024

= Tbng cdng suat d&t ngudn NLTT (bao gdm dién gid, dién mat troi va sinh khéi) hién tai chiém 27% téng cong suat dat ngudn ca nwéc. Mdc du vay, téng san lwong tlr cadc ngudn NLTT nay chi déng gop

14% vao tdng san lwong dién ca nwédc. Dong thdi, phan I&n cac ngudn dién NLTT tap trung & mién Trung va mién Nam, chwa pht hop véi phan bé va phat trién phu tai, gay méat can bang cung — cau

dién trong tirng mién.

= Tang trwdng ngudn dién & mién B&c chi dat murc trung binh 4,7%/n&m, thAp hon rét nhiéu so véi mie ting 8,3%/ndm cla nhu cau tiéu thu dién. Diéu nay 1& mét phan ly do khién mién Béc gap rdi ro

thiéu dién trong giai doan tlr nay dén nam 2025.

= Dy phéng nhu cau tiéu thu dién ndm 2024 ting 11% yly, dat m&ec 311 ty kWh, trong d6 mién Bac tiéu thu 146 ty kwh. D&c biét trong mua khé (thang 5 dén thang 7), nhu cau phu tai & mién Bac dw kién

tang 17% yly.

Tang trwdng san lwong dién thwong pham mién Bac
(don vi: ty kWh)
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Tang trwdng cong suat dat nguén mién Bac

(don vi: GW)
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Ngudn: EVN, BVSC wéc tinh va téng hop




Nganh Dién 2024

= Hinh thai thdy van duy tri & trang thai El Nino va trung tinh dén git)a nam 2024. Nhw vay, san lwong dién huy dong tir ngudn thiy dién suy gidm, gidp: (1) san lwong déng gop tlr cac nha may nhiét dién
nhiéu hon; va (2) gia dién trén thi trwong canh tranh duy tri & mat bang cao.

= Chung t6i dw bao gida CGM nam 2024 dat mirc 1.400 ddng/kWh - di ngang trong so vé&i nam 2023, tuy nhién cao hon 18% so véi trung binh giai doan 2018 — 2023.

= CAc nha may nhiét dién than, dac biét |a mién Béc, sé dwoc hudng loi trong ngén han vé tang truéng KQKD, khi (1) sén lwong tlr ngudn thiy dién sut gidm; (2) cong suét l1ap d&t maéi di vao hoat dong
con han ché; (3) nhu cau phu tai tdng cao, dac biét trong mua ndng néng cuing véi tinh trang thiéu dién tai mién Bac; va (4) gia dién CGM duy tri & mé&t bang cao.
= Ké t& nlra sau ndm 2024 va trong nam 2025, chiing t6i danh gia nhém thay dién sé tich cwe khi La Nina quay tré lai.

Gia thanh toan thj trwéng toan phan (FMP)

Xac suét tinh hinh thay van
(don vi: ddng/kwh) (cép nhéat thang 5/2024)
3,000 100%
0, 0,
2,000 TB 2024, 1,400 . sa9 ~ 44% 8% 326 806 35%  40%
- e e e o e - - o - e - - e e - - e e e e e e e e e e e e .- 50% 89% 71% . - - - - -
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Nguén: Gencog, IRI, TKV, BVSC téng hop
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Nganh Dién 2024

Céng suat ngudn nhiét dién than dwec huy dong

Céng suat ngudn thay dién dwec huy déng
(don vi: MW) (don vi: MW)
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Lwong mwa sut giam manh tir cu6i nam 2023, cé sw hoi phuc trong T5.24 Ty lé san lwong dién dwoc huy dong theo nguén
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Nguén: A0, EVN, IMHEN, BVSC téng hop
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Nganh Dién 2024
= Ngay 01/11/2023, B6 Céng thwong da ban hanh Thong tw sb 19/2023/TT-BCT Quy dinh phwong phap xay dwng khung gia phat dién 4p dung cho nha may dién mét troi, dién gid. Tuy nhién dén nay
van chwa cé khung gia tran chinh thérc cho cac dw an NLTT méi. Diéu nay gay khoé khan cho cac nha phat trién, khi khéng cé cén c&r dé co6 thé danh gia hiéu qua dy an, dan dén cham tién do dau tw.
= Trong twong lai, ching t6i cho rang hiéu qua phat trién mot dw &an NLTT sé& phu thudc rat Ién vao ndng lwc phat trién cia cha dau tw:
v Suét dau tw hop ly.
v Khéa n&ng huy dong ngudn vén lai suat thap.
v" Kha nang van hanh dy an mét cach hiéu qua.
= DPPA sé la “cu hich” cho cac nha may NLTT trong dai han.

= Ngay 27/5/2024, Bd Cong thwong ban hanh Quyét dinh 1260/QD-BCT vé Phé duyét khung gia phat dién cho nha may nhiét dién khi s& dung LNG. Theo d6, mirc gia tran cho loai hinh nha may nay la
2.590,85 dé6ng/kWh. C&n clr vao khung gia phat dién nay, EVN va don vi phat dién sé dam phan gia mua ban dién PPA khéng vwot qua mirc gia tran nay. Chang t6i cho rang day la mét buwdc tién

quan trong, gitup thao g& kho khan cho cac dw an nhiét dién khi st dung LNG.

Loai hinh NMD Khung gia mé&i Bon gia chinh thirc t6i da GiaFIT Cong suat dat nguodn dién (MW)
(ddng/kWh) (wérc tinh ctia BVSC) | cho cac dw an chuyén tiép | (quy déi ra VND) £00.000
NMDMT mat dat 1.100 - 1.300 1.185 1.674 150,000

. 100,000
NMDMT noi 1.400 - 1.600 1.508 1.815

50,000
NMBG trong d4t lién 1.300 - 1.700 1.587 2.006 o N L T ] mn
Thuy dién Nhiét dién than Nhiét dién khi bién gi6 bién mat troi

NMDG trén bién 1.700 — 2.000 1.816 2.313 m2023 m2025F ®m2030F =2035F m2040F m2045F m2050F

Nguén: B6 Céng thuong, BVSC wéc tinh va téng hop
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Nganh Dién 2024
= Ké& hoach thwc hién Quy hoach dién VIII da dwoc ban hanh vao dau Thang 4/24. O cac giai phap dé thwe hién Quy hoach, Quyét dinh ciing néu ra danh muc cac d& an/dy an wu tién vé hoan thién
chinh sach phép luat va tdng cwéng nang lwc ctia nganh dién; cling nhw 1a danh muc cac ngudn dién va lwdi dién truyén tai dwoc wu tién phét trién trong giai doan tir nay dén 2030.

= Viéc K& hoach cu thé thuc hién Quy hoach dién VIII d& dwoc phé duyét, sé (1) bwéc dau tao ra tam ly tich cwe cho nganh dién néi chung; (2) ké hoach da ban hanh danh muc cac dy an wu tién phat
trién, dé cac cép quan ly Nha nwéc va nha dau tw ¢ co sé trién khai thd tuc chuan bi dau tw xay dwng cho giai doan tiép theo; va (3) cac dw an lwdi dién truyén tai cé vai tro truc xwong séng ctia hé

thdng dién Quéc gia sé co co s& trién khai, nhdm da@m bao an ninh néng lwong cho ca nuéc.

Doanh nghiép p & Cong suat (MW) Theoi gian trién khai

NMDPG V1-3 giai doan 2 48 2026-2030
REE NMTD Tra Khac 2 30 2025
NMTD Thac Ba 2 19 2025
NMDG 7A mé rong 21 2023-2025
HDG NMDG Phwéc Hivu 50 2023-2025
NMBG Binh Gia 80 2026-2030
NMTD Son Nham & Son Linh 26 2026-2030
- NMTD Bédo Lac A 30 2026-2030
NMTD Thwong Ha 13 2026-2030
POW NMD khi NT3; NT4 1.624 2024-2025

Nguén: B6 Céng thuong, BVSC téng hop
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Nganh Dién 2024

= Trong ndm 2023, EVN d4 hai lan diéu chinh gia dién va thyc hién trong thAm quyén, véi mie tang 3% va 4,5%, gia dién da tang thém hon 142,35 ddng/kWh.

= V@i viéc diéu chinh mirc gia ban 1& dién binh quan mai, tr nay dén cudi nam EVN dy kién sé thu thém khoang 3.200 ty dong, gilp gidm bét phan nao khé khan tai chinh va stc ép vé két qua kinh
doanh 16 trong ndm 2023. Tuy nhién, gia thanh san xuét dién trong ndm 2023 trung binh dat mirc 2.098 ddng/kWh. Nhw vay, ké ca sau lan téng gia ban I& dién nay, EVN van dang kinh doanh duéi gia
vén khodng 92 déng/kWh. Do vay, ching t6i ky vong sé& con mot dot ting gia ban 1& dién tiép theo trong ndm 2024.

= Viéc tang gia ban 1& dién sé gilp EVN can déi dwoc dong tién dé chi trd cho cac don vi phat dién, huy dong vén, can déi von, ddng thdi chinh EVN sé cé thém ngudn lwc dé co thé dau tw cac dw an
lwéi dién, ngudn dién trong thoi gian t&i — nham dam bao kha nang cung trng dién trong dai han. Tac ddng dén cac cong ty san xuét dién da phan sé la gian tiép (cac cong ty sé thu dwoc dong tién vé
dé& phuc vu san xuét kinh doanh — khi hién cac céng ty dang phai treo cac khoan phai thu rat I6n tr EVN khi EVN chwa can déi dwoc dong tién). Ngoai ra, mét vai doanh nghiép c6 thé hwéng loi truc
tiép vi sé ghi nhan thu nhap bt thuéng tir bdi thuwdng chénh léch ty gia tir cac nam trong qua khir nhw NT2, POW, QTP, HND...

Murc gia ban Ié dién binh quan qua cac nam
(don vi: dong/kWh)
2,500 18%

2,098 9
2,007 16%
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Ngudn: EVN, BVSC uéc tinh va téng hop
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Nganh Dién 2024

P/E forward | P/E trung Gia muc tiéu Tiém nang - . .x -

QTP 9,9x 9,1x 21.300 +26,8% OUTPERFORM - KQKD 2024 tang trwdng, ty sut co tirc hap dan 9-15%.

HND 12,5x 14,2x 19.500 +30,9% OUTPERFORM - KQKD 2024 tang trwdng, ty suat cb tirc hdp dan 7-10%.

- Vi thé dau nganh Xay I&p dién Viét Nam.

PC1 11,0x 31,6x 35.000 +18,0% OUTPERFORM i ‘ i ,
- Céac dy an dau tw dan di vao hoat déng ho tro tang trwedng KQKD trong cac nam tiép theo.
- K& hoach m& rong danh muc dién thém hon 850MW tir nay dén 2030, trong d6 4 dy an
(177MW) da dwoc dwa vao danh sach wu tién diu tw trong K& hoach thwc hién QHD VIII.
HDG 8,6X 9,9x 37.050 +26,3% OUTPERFORM . ) ) X B
- Du thao thi diém thwc hién dw an nha & thwong mai doi véi dat khac sé la diém ho trg tich cyc
cho 2 dw an Green Lane va Linh Trung.
- La Nina tr& lai giGp danh muc thdy dién dwoc hwéng loi.
REE 10,1x 10,5x 76.300 +16,1% OUTPERFORM

- Vi thé tai chinh virng chéc, an toan, hé tro mé réng trong twong lai.
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PC1

OUTPERFORM | Target: 35.000 VND/CP | Upside: +18,0%

BAOVIET () Securities



Gia hién tai: 29.650 VNB/CP — Gia muc tiéu: 35.000 VNB/CP — Tiém nang ting gia: +18,0% - Khuyén nghi: OUTPERFORM

Piém nhan dau tw:

Chi tiéu (ty dong)

=  Dw bdo KQKD 2024. BVSC du bao doanh thu 9.959 ty déng (+28% yly) va LNST sau CDTS
415 ty dong (+197% yly). Co s& dw béo: (1) doanh thu hoat déng téng thdu EPC va san xuét Dl iy e LS 9.906 i
tang trwdng 38% yly khi cong ty da ky hop ddng thanh cong va hoan thanh nhiéu dw an 16n; (2)
doanh thu tir khai thac mé Nickel dat khodng 1.078 ty ddng (+53% yly) khi nha may hoat déng ca
nam; (3) loi nhudn tr Cong ty lien két Western Pacific du kién dat 105 ty ddng khi dw an Yén LNST sau CHTS 460 e 0y 733
Phong II-A chinh th&rc ban giao va ghi nhan KQKD; va (4) chi phi tai chinh gidm khoang 83 ty
déng khi dw ng vay giam. EPS dw phéng dat 1.308 déng/cp.

Tang trwéng -15% -7% 27% 19%

Tang trwéng -34% -70% 191% 80%

] P/E (x) 10,6 56,4 21,6 12,0
= Chien lwoce rd rang cua ban I&nh dao cung vé&i tham vong tang trwéng manh mé trong dai

han. Trong chién lwoc phat trién Tap doan 2021-2025, tm nhin 2035, cong ty néu rd cac tru cot: P/B (x) 08 e i 1,0
(1) Tdng thdu EPC; (2) Nang lwong tai tao; (3) B4t dong san, bao gdm KCN va nha &; (4) Khai
thac khoang san. Mot sé ké hoach cla Ban lanh dao c6 thé ké dén nhw: mé rong linh vuc téng
thau EPC thém xay dwng KCN, nha xwdng xay san, déng thdi hwéng dén thi trwéng nwéde ngoai Gia muc tiéu (déng/cp) 35.000
nhw Uc, Dai Loan, Bong Nam A...; dau tw va quan Iy van hanh 1.500 ha KCN tir nay dén 2030;
phat trién 2 dy an thuy dién nhd va nghién ctru dau tw thém 1.000 MW dién gi6; xay dwng dw an

EPS (déng/cp) 1.700 450 1.308 2.357

giai doan 2 ciia nha may ché bién Nickel, gitp téng gia thanh san phdm... Hién tai, PC1 dang & Dién bién P/E lich str cia PC1 2019 - nay
giai doan ban [& khi lién tuc dau tw vdn dé& khao sat, nghién ctru cac dy an & khap ca nwéc va cé 80
mé& réng sang nwédc ngoai, khién dw no vay va chi phi tai chinh nhitng ndm dau con cao. Tuy 70
nhién, trong cac nam tiép theo, viéc cac dw an sé lan lvot dwoc dwa vao hoat dong, ddng thoi 60
cac dy an hién hiru déu dem vé dong tién rat khoé va déu dan khi dwoc van hanh hiéu qua nhe Zg
nang lwc trién khai tét, sé gilp céng ty ddm bdo an toan tai chinh, va hd tro ting trwéng loi 30 18.2x
nhuan trong dai han. 20 S =
. . 10 e ) P S e Vo
= Khuyén nghi OUTPERFORM cho PC1 v&i mirc dinh gia 35.000 dong/cp. BVSC wa thich PC1 0
e [ 0 z s K 2 < A i e P £ = 2R o 2 O OO OO OO OO OO OO I d d ddd NN NNNNOMO O MmO OmO O I
do day la doanh nghiép co6 vi thé dau nganh Xay lap dién Viét Nam, c6 nang Iwc trién khai dw an B e B B SN A N S S S R S o B N A N A o A N A O o A N A N A N AN A S A N B N B S B B S BN N
. Y ) . o R . . . . N T . C D0 Q2 5 D0 9095 c 09089 Q5c D0 Qa5 06995
hiéu qua da dwoc chirng minh, va tiem nang tang trwdng lgi nhuan rat tich cwe trong giai doan 5- 220823208830l EEgr”ZOoALITR3ZTORE<
7 nam tiép theo.
— P/E Average
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QTP

OUTPERFORM | Target: 21.300 VND/CP | Upside: +26,8%

BAOVIET () Securities



Gia hién tai: 16.800 VNB/CP — Gia muc tiéu: 21.300 VNB/CP — Tiém nang ting gia: +26,8% - Khuyén nghi: OUTPERFORM

Diém nhan dau tw:
= KQKD 2024 dy kién sé tang trwéng manh:
v' San lwong dién thwong phadm dat 7,1 ty kWh, trong d6 Qc dat 4,9 ty kW (-13% yly).
v" Chi phi tai chinh gidm 49 ty so vé&i ndm 2023, do QTP gidm dan dw no vay.
v" Chi phi khau hao giam 304 ty khi mo6t s6 hang muc hét khau hao.
v BVSC dv bao doanh thu 11.437 ty déng (-5% yly) va LNST 751 ty déng (+23% yly).
EPS va DPS dy béo lan lwot dat 1.670 dong/cp va 1.600 dong/cp.
= Ky vong cong ty sé chuan bj bwéc vao giai doan chi tra cé tirc ty 1é cao cho cac cé déng.
Tai cubi Q1.2024, QTP chi con dw ng vay khoang gan 300 ty déng, tat cd bang déng VND.
Chung téi dw bao QTP sé trd toan bd nghia vu ng vay trong nam 2024. Nhw vay, cong ty sé
gidm dwoc cac chi phi 1ai vay va khdng phai chiu rii ro ty gia trong cac nam tiép theo. Chi phi
kh&u hao ctia QTP ciing sé bat dau gidm dan ké tir ndm 2024 (gidm khoang 300 ty) va dén nam
2027-2028, hang muc may mac, thiét bi s& hét khau hao. Diéu nay sé gilp cong ty mé rong bién

loi nhuan, cai thién KQKD, va htra hen murc chi tra cb tirc cho cb dong véi ty 1& cao, suat cé tirc
hap dan (dw bao khoang 9-15%).

=  BVSC khuyén nghi OUTPERFORM v&i mirc gia muc tiéu cho QTP la 21.300 déng/cp.
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Chi tiéu (ty dong)

Doanh thu 10.417 12.058 11.437 11.018
Tang trwéng 22% 16% -5% -4%
LNST 764 612 751 757
Tang trwéng 32% -20% 23% 1%
P/E (X) 7.7 10,9 10,1 10,0
P/B (X) 1,0 1,3 1,4 1,4
EPS (d6ng/cp) 1.698 1.360 1.668 1.682
Gia muc tiéu (dongl/cp) 21.300
Dw phéng cé tirc cia QTP
(don vi: dong/cp)
3000 15% 16%
14%
9% 9% 9% 9% 12%
2000 9% 10%
8%
1000 6%
4%
2%
0 0%
2023 2024F 2025F 2026F 2027F 2028F
m— EPS DPS Ty suét cb tirc (%)




HND

OUTPERFORM | Target: 19.500 VND/CP | Upside: +30,9%

BAOVIET () Securities



Gia hién tai: 14.900 VNB/CP — Gia muc tiéu: 19.500 VNB/CP — Tiém nang tang gia: +30,9% - Khuyén nghi: OUTPERFORM

Diém nhan dau tw:
= BVSC du béo doanh thu 11.692 ty déng (+2% yly) va LNST 607 ty déng (+38% yly):
v' San lvgng dién thwong phdm 2024 dat 6,8 ty kWh (+5% yly) - twong dwong hiéu suat nha
may 96%, trong d6 Qc dwoc giao la 4,9 ty kwh.
v" Chi phi tai chinh dat 32 ty ddng, gidm 48 ty nh& dw no vay tai chinh gidm dan.
v Chi phi khau hao giam 226 ty ddng khi mét s6 hang muc hét khau hao.
v EPS va DPS dy phong lan lwot dat 1.214 déngl/cp va 1.200 dongl/cp.

= Ky vong HND sé ting mirc chi tra cé tirc trong cac nam tiép theo. Tai cudi Q1.2024, HND
chi con khoang 413 ty dong no' vay ngan han. Ching t6i dw bao HND sé& hoan thanh nghia vu no
vay vao nam 2024, giip giam ap lwc chi phi I vay va rdi ro ghi nhan 16 chénh léch ty gia cho
cong ty. Pong thdi, hang muc thiét bi may moc ctia HND dy kién sé& hét khdu hao vao ndm
2027-2028, giup m& réng bién lgi nhuan va nang cao hiéu qué kinh doanh cho cong ty. Dong
tién tr hoat déng kinh doanh hang nam cia HND rat khde, trung binh dat 1.100-1.300 ty
ddng/ndm. Chuiing t6i ky vong HND sé chi trd murc cb tire ty 1& cao cho cbé déng trong cac ndm
tiép theo, suét cd tlrc khoang 7—10%.

=  BVSC khuyén nghi OUTPERFORM v&i mirc gia muc tiéu cho HND la 19.500 dong/cp.
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Chi tiéu (ty dong)

Doanh thu 10.511 11.443 11.692 11.219
Tang trwéng 16% 9% 2% -4%
LNST 547 441 607 599
Tang trwéng 20% -19% 38% -1%
P/E (x) 11,9 15,9 12,4 12,6
P/B (x) 1,0 1,2 1,3 1,2
EPS (déng/cp) 1.094 883 1.214 1.198
Gia muc tiéu (dongl/cp) 19.500
Dw phong ¢b tire ciia HND
(don vi: dong/cp)
2000 10% 10% 10% 12%
= 10%
8%
7% % 8%
1000 6%
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REE

OUTPERFORM | Target: 76.300 VND/CP | Upside: +16,1%

BAOVIET () Securities



Gia hién tai: 65.700 VNB/CP — Gia muc tiéu: 76.300 VNBD/CP — Tiém nang ting gia: +16,1% - Khuyén nghi: OUTPERFORM

Piém nhan dau tw:

. Chi tiéu (ty dong) 2022 2023 2024F 2025F

= La Nina tré lai sé dong gop tich cwc vao KQKD cua REE ké tr nlba sau nam 2024. Ngoai ra, Vi - 9.372 8.570 9.682 10,687
thé tai chinh khée manh sé giip REE c6 thé tiép tuc dau tw, mé rong danh muc dién trong twong DR ' ' ' '

lai. Tang trwéng 61% -9% 13% 10%

C Etown 6 sé chinh thirc déng gép vao KQKD cua REE ké tir nam 2024. Dw an da chinh thrc LNST sau CPTS 2.693 2.188 2.428 2.855

hoan thanh xay dwng, da ban giao mét bang cho khach thué vao cubi Thang 3/24, déng gép gan
37.000 m2 vao tbng dién tich san cho thué (tang 25%) — dw kién sé& chinh thirc ghi nhan KQKD Tang trwdng 45% -19% 11% 18%
ké tr Thang 6/24. Dw bao Etown 6 s& mang vé hon 500 ty dong doanh thu va gan 80 ty loi
nhuan rong cho REE trong nam 2024. Nhw vay, KQKD hoat déng cho thué BBS trong nam 2024
dw bao sé tang trwdng 19% vé doanh thu va 17% vé& LNST. P/B (X) 13 1.1 13 12

P/E (x) 9,0 10,1 12,1 10,3

= Dw an nha & thwong mai The Light Square sé& ban giao, ghi nhan phan thap tang trong EPS (dong/cp) 6.588 5.354 5.147 6.074
nam 2024. Dy &n giai doan 1 bao gdm ham dé xe chung, ha tAng va 45 can nha thap tang da D DN
dwoc chinh thirc khéi cong tir dAu Thang 7/2023, dén hét quy 1 v& co ban da hodn thanh xay (IR L I (e ) 76.300
dwng, chi con hang muc son mét ngoai chwa thwe hién do diéu kién thoi tiét ndm am kéo dai.

REE da chinh thirc m& ban 45 can nay vao ngay 23/01/2024, véi gia ban trung binh khoang 160 _ i

triéu/m2. Chaing ti cho ring REE s& hoan thanh ban giao va ghi nhan KQKD tai dw 4n giai doan Disn bien P/E lich st cua REE 2019 - nay

1 nay trong ndm 2024, dem vé& hon 800 ty déng doanh thu va 187 ty dong LNST (phan thudc vé 20

REE). Dy &n giai doan 2 (chung cw cao tang) sé& dwoc khéi cong xay dwng trong ndm 2024 va 15 Y
ban giao, ghi nhan KQKD trong nam 2025-26. o " _ .......n..nj 9.3x

= Dw bao KQKD 2024 kha quan. BVSC dy bao doanh thu 9.682 ty dong (+13% y/y) va LNST ' o T e oA
sau CDTS 2.428 ty dong (+11% yly). Mang kinh doanh BDS (bao gébm cho thué van phong va S

BDS nha &) sé 1a yéu t6 trong yéu déng gop vao KQKD clia REE trong nam 2024. Ngoai ra, chi
phi 1ai vay gidm 126 ty ddng nho dw no' vay gidm ciing sé déng gop tich cwc vao KQKD cua 83 3
REE. EPS dyw phong dat 5.147 déng/cp. 5 §’

Apr-21
Aug-21
Oct-21
Dec-21
Aug-22
Oct-22
Dec-22
Feb-23
Apr-23
Jun-23
Aug-23
Oct-23
Dec-23
Feb-24
Apr-24

= BVSC khuyén nghi OUTPERFORM véi REE véi gia muc tiéu 76.300 déng/cp. e PJE Average
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Gia hién tai: 65.700 VNB/CP — Gia muc tiéu: 76.300 VNBD/CP — Tiém nang ting gia: +16,1% - Khuyén nghi: OUTPERFORM

12,000 Co cau doanh thu cua REE
(don vi: ty dong)
10,000
8,000
6,000
4,000
0
2017 2018 2019 2020 2021 2022 2023
m Co dién lanh Ha tang dién, nwéc BDS va cho thué van phong
Co cau lgi nhuan rong cia REE
1,700 (don vi: ty dong)
1,400
1,100
800
500
200
I I I . - | _
-100 2017 2018 2019 2020 2021 2022 2023
mmmm Co dién lanh Ha tang dién

Ha tang nuéc BDS va cho thué van phong

e=O== Ty trong dong gép LN ttr HDKD dién (%)
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HDG

OUTPERFORM | Target: 37.050 VND/CP | Upside: +26,3%

BAOVIET () Securities



Gia hién tai: 29.350 VNB/CP — Gia muc tiéu: 37.050 VNB/CP — Tiém nang tang gia: +26,3% - Khuyén nghi: OUTPERFORM

Piém nhan dau tw:

Chi tiéu (ty dong)

= Danh muc dién hoat dong hiéu qua, dem vé dong tién déu dan, khodng 1.200-1.500 ty o 2581 5 880 5 879 2 305
dong Igi nhuan gép mdi ndm cho HDG. Dong tién dem vé tlr danh muc dién sé c6 vai tro rat DR ' ' ' '
quan trong véi HDG, gitp cdng ty ddm bao dwoc sy an toan vé tai chinh. Ngoai ra, cong ty dat

Tang trwéng -5% -20% -0% 16%

ké hoach mé& rong danh muc dién thém hon 850 MW t&r nay dén 2030, trong d6 4 dy an
(177MW) da dwoc dwa vao danh sach wu tién dau tw trong Ké hoach thuwc hién QHD VIlI. LNST sau CBTS 1.096 712 740 1.148
= Dw an Charm Villas van déng gép trong yéu vao KQKD ctia HDG trong 2024-26. HDG con Tang trwdng -0% -35% 4% 55%
108 can & giai doan 3 chuwa mé ban, va dat ké hoach sé mé ban tirng phan trong thoi gian sap PIE () 6.4 11.4 14.2 9.2

t&i, gia sé can déi tham chiéu theo cac dw an lan can (hién tai khodng 115-150 triéu/m2). Cac
san phdm & giai doan 1 va giai doan 2 da dwoc cong ty ban giao hét. Do do, KQKD clia HDG P/B (x) iLy2 e 13 17
mang bat dong san sé phu thudc vao thdi diém mé ban giai doan 3. Ching téi cho rdng HDG sé
chinh thirc m& béan vao cudi ndm 2025, va ghi nhan KQKD vao giai doan 2025-26.

EPS (déng/cp) 4.479 2.327 2.421 3.754

»  Dwbéo KQKD 2024-25. Doanh thu va LNST sau CDTS clia HDG nam 2024 du bao Ian lwot dat SR I (e S7.050
murc 2.879 ty déng (-0% y/y) va 740 ty déng (+4% yly). Ap lwc tai chinh sé dwoc ha nhiét dang
k&, chi phi 1ai vay dw b&o gidm 100 ty déng y/y. Trong 2023, HDG da dam phan gidm bét lai vay, ~ )
tai co' chu no theo huéng c6 loi cho Tap doan. Cu thé, dw 4n Thiy dién Nhac Hac c6 bién do Dien bien P/E ljch str ctia HDG tir 2019 - nay
giam xudng 1,3% (tr mirc 2,8%); dw an Thay dién Dak Mi 2 c6 bién d6 gidm xubng 2,2% (tir 20
mec 2,8%); cac dw an khac dang dwoc xem xét diéu chinh. Cho ndm 2025, BVSC du bao

il5
doanh thu 3.325 ty déng (+16% y/y) va LNST sau CDTS 1.148 ty ddng (+55% y/y). M 50
10 .UX
= Chung t6i cho rang sw phuc héi KQKD, tac dong tich cuc tr viéc chinh thirc mé ban giai doan 3 20

Charm Villas, va théng tin v& Dw thao thi diém thwc hién dw an nha & thwong mai déi véi dat S W\‘J Vl

khac sé la dong lwc cho gia cbé phiéu trong thdi gian sdp téi. Chang t6i khuyén nghi

OUTPERFORM cho HDG, mtrc gia muc tiéu 37.050 déng/cp. S2Z2QQRILRIIIIITININAINIRIIIRIICRAIN
C D0 QA 5 c D0 Qa5 c O 9 Q5 c D0 Qa5 c 08995
S2O03EL<IT”R20lEIAR30FEITR3ZoaLIR3Zoad<

— P /E Average
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Thuy san

Tang trwdng tir nén thap nam 2023

BAOVIET () Securities



=  San lwong/Kim ngach xuét khau cé tra cla Viét Nam 4T2024 dat 267 nghin tan (+12,8%yoy)/579 triéu USD (+1,3%yoy). San lwong cho thdy tang trwdng hai chiv sd, trong khi kim ngach cé phan
cham chap hon do gia ban van & vung day.

= Thijtrwong My dan dat ting trwdng trong 4T2024, trong khi EU va Trung Quéc tiéu thu twong déi cham.

= DPiém nhan nam 2024:
v Ki vong nhu cAu tiéu thu hdi phuc tir nén thap cta ndm 2023.
v Gia nguyén liéu TACN tiép tuc & muirc thap, gidm ganh néng cho ngudi nubi.

v Cétra co gia ban canh tranh véi cac ca thit tring khéac.

San lweng xuét khau ca tra Viét Nam Kim ngach xuéat khau ca tra Viét Nam Gia xuét khau trung binh
(DVT: tén) (Bvt: triéu USD) (Bvt: USD/kg)
120,000 350 5.00
100,000 300
4.00
250
80,000
200
60,000 3.00
150
40,000
100 2.00
20,000 ‘ 50 | |
1.00
° ° 8533833588333 583838358§&
Qtrl Qtrl Qtrl Qtr2 Qtr2 Qtr2 Qtr3 Qtr3 Qtr3 Qtr4 Qtr4 Qtr4 Qtrl Qtrl Qtrl Qtr2 Qtr2 Qtr2 Qtr3 Qtr3 Qtr3 Qtr4 Qtrd Qtr4 S =s""nzHnp=2s""nzn,=2s""nz"=
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2021 2022 2023 2024
H2021 m2022 =2023 m2024 H2021 m2022 =2023 m2024 VHC o= ANV e==Trung binh nganh

Ngubn: Agromonitor
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San lwong xuat khau ca tra Viét Nam t&i mot so thi

5%yoy (Bvt: tan) (Bvt: triéu USD) T
120,000 350 -18%jyoy 472023
Vo ai
100,000 300 +23%yoy ong ngoar
472024
80,000 250
+51% 200
60,000 e o
+9%yoy :
40,000 +2%yoy 4%yoy +3%yoy
100
20,000 I I 50 I I
0 0
China us EU ASEAN China us EU ASEAN
m2017 m2021 w=m2022 =2023 m2024 m2017 m2021 w=m2022 =2023 m2024 ETQ mMy “EU EASEAN ®ETrung Bong =Anh = Nhat Uc Khéac
Tang trwéng Hang ton kho thwe pham tai My (%yoy) Hang ton kho/Doanh thu thwc pham tai My
30% 0.85
25%
0% 0.80
15% 0.75
10%
5% 0.70
0,
0% 0.65
-5%
-10% 0.60
NN N NP E N NPy NRPYEN@PYe NNy N@E Y NN NN N e Y N ER RN RRY R N@E
5666666666665666566656665666566656666666666665666566& 5665666665666566666566666666666666665666666665666866
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2013 2014 2015 2016 2017 2018 2019 2020 2021 = 2022 = 2023 2024

e Tang trwvdng HTK Ban budn

trwdng chinh

e Tang trwé'ng HTK Ban |é

Kim ngach xuat khau ca tra Viét Nam t&i mot sé Co cau thi trwong xuat khau

thi trwong chinh

e Average of Ban bubn === Average of Ban I

ca tra Viéet Nam

Nguén: Federal Reserve Economic Data (c4p nhat ngay 24/5/2024), Viettrader
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Twong quan gia ca thit trang xuat khau vao My Twong quan gia fillet ca thit trang déng lanh xuat Twong quan gia ca thit trang xuét khau vao Trung
(USD/kg) khau vao EU (EUR/kQ) Quoc (USD/kg)

55 12.0 65
5.0 10.0 55

45 - 45 -
4.0 6o gg — -
35 =l p 10 DA IR T PP J 15

3.0 > \/‘k : <z —_—t 05
25 20

N N NN N AN OO0 00 N M M M M M M M O M & < <
8888888888888 8888388 88
2.0 - O I O A O A S A O A O N N O N A N
S22 c8egs5=32353 35S EcmsSE28%0 38 953 &8s Yo gy gy 9 ‘b = o N S SN N S S ddddddagddagdaddadddad g g
2ﬁ'ﬁ§<§%“2$O§82£2<§%“2$o§82£§< q,q'q,q'q,q' q/')/q/ (19 fl, fl, q,q’ q/‘lz {]9')/(19'1/(19%(19‘1/ SIS IIFTIBITHLOSRNDSIS I AAD
\\\ \\\ \\\ ,\\\\ \r\\ \\\\ \\\ \\\ (o\\\ ,\\\\ Q‘\\\ \\ ,\\\\ {b\\\
Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4  Qtrl Qtr2 N VN - Ca tra dong lanh Nga - Ca tuyét dong lanh
A2 Az Az ———NaUy-Céatuyét ====Na Uy - Ca minh théi ———Na Uy - C4 tuyét dong lanh Nga - C& minh thai dong lanh
===C4 tra Viét Nam e====Ca minh thai TQ Caro phi TQ TQ - CA4 16 phi e=\/N - C& tra My - Ca minh thai déng lanh
Twong quan gia ca nguyén liéu va CPCN Twong quan Ton kho cé& nguyeén liéu va Gia ca nguyén liéu
33,000 160 33,000
31,000
31,000 120 ’
120 29,000
29,000 <5 100 ;;,ggg
()]
27,000 £ 80 ' =
= 23,000 ©
2 60
25,000 21,000
40 19,000
23,000 ’
0 ||III||
21,000 0 15,000
o NN AN AN AN NN AN NN AN NOOOOO MO MO O OO S I 35 < N NN NN AN AN AN AN AN NN NN OOOO OO OO OMmOOMmOMmONmN S & 5§ 9
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O O O O O O O O O O OO0 O OO O0OO0OO0OO0O0OO0OO0OO0ODODOO OO O OO o o O O O O O O O O O O O O OO0 0O 0O OO0 OO O oo o o o o
S O N O N O O O O R O N O S O O AR O O O O O N N R N O N R RN 889998888 eeeeee888888Qgd
e e e e e e e e s e e e s e e e e e e e e e e e e e e e e e s T | e e e e e e e e e e e e e e e e e e e e e e e e e e |
NRO®SOAdNITNODNITITDODORDBIOANITNONDNITITOD ORI ANAIN® T AN D IO O R IOOININDNITDOD ORI INAINO® T
— - - C I B | — — - — o~ — o~
e (Gij4 c& Nguyén liéu loai | (d/kg)  ====Gia thanh san xuét* mmmm THn kho cudi ki (nghin tan) e Gja c4 nguyén liéu loai | (d/kg)

o ] Ngubn: NOAA, Eurostats, Trademap, Viettrader
* BVSC worc tinh dwa trén dir liéu Viettrader
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= Kim ngach/sén lwong xuét khau tém Viét Nam 472024 dat a g San lweng

5024 (Yyoy) Nwéc nhap khéu San lwong tom Viét Nam xuat khau
975 triéu USD (+12%yoy)/108 nghin tan (+17%yoy). Liy ké

£ 2 Trung Han 300 11805 AL
, D T , . : _ s r 17%
4 t’hang, gia xuat khau cuta cac thi trerong &N trung binh ‘ Quée My  NhatBan  EU Quéc 0 16% |
thap hon 5-15%yoy, thuc day tang trwéng san lwong tai hau Truns 2o 15% Lo
X . o N , . - 0
hét cac thi treong chinh. Quéc  TNA 16% 23% 29% 40% 20.0 12% ®
.z O & 10% S
. - N
* Diém nhan nam 2024: 3 Ecuador  -5% 9% 126% 9% -30% € 15.0 - 10% F
Ko - g . S ~ ~ f S X £ = 7%
v' DOai voi thi treong My, Nhat Ban, EU: Ki vong nhu cau = 2 §
aA N S A £ > > o A A 10.0 S
tiéu thu hdi phuc tir nén thap ctia ndm 2023. 2 An Do -3% 7% 3% -16% 4% =
o
fe}
v . A 1A Ay n , y S _ 5.0
Gia nguyén liéu TACN ha nhiét, gidm ganh nang cho = Indonesia  -3% 19% 7% 6% 50% I I I I
ngw()’i nuoi. 0.0 0%
C . A e . X . £ Trung My Nhat Han Uc Anh EU
v" Khai thac co hoi & thi trwong gan Viét Nam nhw Trung ghaskans 3% -18% -3% 20% 6% aute | Bin e
Quoc, Nhat Ban, Han Quoc, Uc, trong doé, 3 nwéc dau
tién la doi tac chién lwgc toan dién cua Viét Nam. :
v Tiép tuc cap nhat théng tin lién qua t&i vu kién AD va
CVD tai My. O Ql/zo;;uy%ay?h Nwéc nhap khau Kim ngach tém Viét Nam xuét khau
C U9 My NhatBan  EU Han e %
Giéa tom thé nguyén liéu c& 100 con/kg tai mét s6 nguon cung Ién (USD/kg) Quoc : Quoc 2500 60%
' 50%
— - Trung N/A -12% 5% 60% 27% ’
Quoc 200.0 0%
2 8
0,
& Ecuador -19%  10% [1401% | -1%  -35% 2 1500 30%
< @ 11% 20% S
& ) = 6% 3% 9 % &
3 An Do 7% -4% -9% -25% -8% 100.0 30/ 0 2% | 10% <
Trung Quée, 3.74 o ~570 0%
$ -9% 0
0 P 5 Indonesia  -17% 27% -16% -19% -65% I I -10%
‘—ﬂ\___/—/—,
\v,_,\ -20%
Thai Lan  14% -24% -16% 4% 2% Trurjg My Nhat Ha,n Uc Anh EU
Quoc Ban Quodc
e 1 T2 T3 T4 T5
Viét Nam*  57% 17% 1% 1% -13% m4T2022 m4T2023 W4T2024 © %2024/2023
* St dung sé Viettrader, con lai stv dung s6 Hai Quan Nguén: Viettrader, Hai quan Trung Quéc, Nhat Ban, Eurostats
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Théng tin vé vu kién thué CBPG tai My:

Ky ra soat méi nhat

Nwéc xuat khau

Viet Nam POR 18 chinh thirc (ra soat
i giai doan 1/2/2022-31/1/2023)
R POR 18 so b0 (ra soat giai
gy doan 1/2/2022-31/1/2023)
Ecuador POR 18 so b0 (ra soat giai
doan 1/2/2022-31/1/2023)
Trung Quéc POR 18 chinh thirc (ra soat
9 giai doan 1/2/2022-31/1/2023)
Thai Lan POR 17 chinh thirc (ra soat
giai doan 1/2/2021-31/1/2022)
Indonesia POR 18 so b0 (ra soat giai
doan 1/2/2022-31/1/2023)

Két qua chinh thirc & ky ra
soat lién trwéc
25,76% (mirc Vietnam-wide doi

v&i 118 doanh nghiép)

0% (cac doanh nghiép vén
dwoc hwdng mirc nay tw trede
va khong bi xép vao Vietnam-
wide, trong dé cé FMC)

25,76% (murc Vietnam-wide déi véi 118
doanh nghiép)

0% (céc doanh nghiép vén dwoc hudng
murc nay tir tredc va khong bi xép vao
Vietnam-wide, trong d6 c6 FMC)

2,49% (NK Marine, 33 doanh nghiép
khac)

0% (RSA Marines, Royal Oceans)
10,17% (India-wide)

3,88% (India-wide)
7,92% (Megaa Moda)
1,43% (NK Marine)

10,58% (Ecuador-wide) .
1,54%(Santa Priscila) 0,00%

112,81% (China-wide)

5,34% (Thailand-wide)
0% (Thai Union)

6,3% (Indonesia-wide)
0% (BMS)

112,81% (China-wide)
5,34% (Thailand-wide)

0,00%

Théng tin vé vu kién thué Chéng lan tranh tai My:

Nwéc xuat khau

2,84% (All Others, Stapimex)
196,41% (Théng Thuan)

4,36% (All Others)

Viét Nam

An Do
Processors)
4,72% (Devi Sea Foods)

2,89% (All Others)

Két qua so’ bo

3,89% (Sandhya Aqua Exports, ; Neeli Sea Foods, Vijay Aqua

Ngay dw kién c6 két qua

chinh thic

5/8/2024

5/8/2024

Théng tin vé EVFTA:

ViétNam,  Viét Nam, Ec(‘é‘:‘Jd_or ndonesia
Binh nghia 2021-2026 2027 SAECE (GSP)
(EVFTA) (EVFTA) =

Tém va tém thwong pham thudc loai
030617 | enaeusvannamei va Penaeus 0,00% 0,00% 0,00%  4,20% 4,20%

monodqn, c6 hoac khdng cé vo,’chu’a

dwoc nau chin, dung cho so ché.

T6m va tom thwong pham, da duoc 7 00% vé
160521 ché bién hoac bao quan, khéng dwoc ’ °o 0,00% 0,00% 7,00% 7,00%

) o, 2,50%

déng trong hop kin.

Tém va tdm thuwong pham, da duoc 7,00% vé ) ) ) )
160529 & hién hosc béo quan, cac loai khac. 2,50% 0.00% 0.00%  7,00% 7.00%

Co cau thj trwong xuat khau tom Viét Nam

16% 18%
14% @

12% 13% 18%

Vong trong: 472023
Vong ngoai: 472024

6%
8%
7%

6%
16%
12%

14%

Ecuador 1,69% (Sociedad Nacional de Galapagos C.A) 5/8/2024

2,89% (Industrial Pesquera Santa Priscila)
Hay bo (All Others)

0,39% (PT Bahari Makmur Sejati)
0,71% (PT First Marine Seafoods)

10%

Indonesia 5/8/2024

Uc

= Trung Quéc =My = NhatBan =Han Quéc Anh -EU - Khéc

Ngubn: Federal Register, Tai liéu EVFTA, BVSC téng hop

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 166




P/E forward @ Gia déng ctra ngay 18/6/2024
Gia muc tiéu Loi nhuan

Khuyen nghi (ddnglcp) ki vong biém nhan dau tw
2024 2025

- Nhu cau héi phuc tir nén thap.
VHC OUTPERFORM 90.015 +17% 12,0 11,0 - Gia ban dau ra cé kha nang canh tranh tot.
- Gia dau vao 6n dinh.

- Nhu cau héi phuc tr nén thap.

- Tan dung céng suat tr nha may va vung nudi
FMC NEUTRAL 54.155 +5% 10,3 8,6 da m& rong.

- Théng tin thué CBPG va Chéng lan tranh 1a

diém can cha y.

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 167




VHC

OUTPERFORM | Target: 90.015 VND/CP | Upside: +17%

BAOVIET () Securities



VHC - OUTPERFORM | Target: 90.

Piém nhan dau tw:

015 VNDI/CP | Upside: +17%

= OUTPERFORM v&i mirc gia muc tiéu 90.015 déng/cp, st dung phwong phap SoTP va DCF.

= Kim ngach/san lwong xuét khdu ca tra 472024 cta VHC +46%yoy/+15%yoy. Kim ngach xuat khau ghi nhan tang trwdng

dwong svck tir thang 12/2023.

= BVSC duw phéng Doanh thu thudn va LNST-CDTS ndm 2024 lan lwot la 12.133 ty dong (+21%yoy) va 1.431 ty dong

(+60%yoy). Chang t6i ki vong KQKD sé c6 tang trwdng dwong so véi nén thap clia ndm 2023, tuy nhién van chwa quay lai

mdrc dinh cia ndm 2022 do nhu cau tiéu thu céa tra chwa thwc sw manh mé. Gia tang san lwong ca tra 1a dong lwc gia tang

doanh thu, nh& nhu cau tiéu thu dan quay tré lai tai thi trwérng My va EU sau khi x@ ly lwong hang ton kho 16n cia giai doan

2022-2023.

= V& trung va dai han, chién lwgc mé rong chudi ndéng nghiép-thly san ctia VHC c6 tiém nang thiic day doanh thu va lgi nhuan,

gidm thiéu phu thudc vao nganh Ca tra vén bién dong theo chu ki.

Doanh thu thuidn va LNST sau CDTS
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Co cau doanh thu theo thi triwéng ctia VHC
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Ngudn: VHC

Chi sé (ty déng)

Doanh thu thuan

10.033 12.133 13.034

Tang trwdéng -24% 21% 7%
LNST-CBTS 919 1.431 1.571
Tang trwéng -54% 56% 10%
BLNG 15% 17% 18%
Forward P/E @ Gia hién tai (x) 15,6 12,0 11,0
EPS (déng/cp) 4.914 6.377 7.001
Gia muc tiéu (dong/cp) 90.015




FMC

NEUTRAL | Target: 54.155 VND/CP | Upside: +5%
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FMC - NEUTRAL | Target: 54.155 VND/CP | Upside: +5%

Piém nhan dau tw:

= NEUTRAL v&i mirc gid muc tiéu 54.412 dénglcp, st¢ dung phwong phap P/E va DCF.

= Kim ngach/san lwong tiéu thu tdm 4T2024 ctia FMC +26%yoy/+35%yoy. Tédng doanh thu 472024 dat 66 triéu USD (~1.650 ty

ddng) tang trwdng 15% tir nén thap clia ndm ngoai.

= BVSC ki vong KQKD 2024 sé& bat tang tlr nén thap ctia ndm 2023 nh& (1) nhu cau tiéu thu héi phuc, dan dat bdi thj trwong
Nhat Ban; va (2) doanh nghiép tan dung nha may va viing nuéi méi. Chiing t6i dw phéng Doanh thu thuan va LNST-CDTS ndm

2024 sé tang trwdng +13%yoy va +18%yoy.

= Yéu td dang chi y: Két qua thué CBPG va Chéng Ian tranh dbi véi san pham tdm xuét khau téi thi trwong M.

KQKD theo nam ctia FMC
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San lwong tom tiéu thu & Gia ban tom trung binh
cua FMC
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e Gia ban trung binh (dvt: USD/kg)

Ngudn: FMC, Viettrader

Chi sé (ty dong)

Doanh thu thuan 5.087 5.759 6.854
Tang trwdng -10,8% 13,2% 19,0%
LNST-CBTS 276 326 390

Tang trwdng -10,7% 18,1% 19,7%
BLNG 9,7% 10,0% 10,0%
Forward P/E @ Gia hién tai (x) 12,2 10,3 8,6

EPS (dong/cp) 4.222 4.987 5.967
Gia muc tiéu (déng/cp) 54.155




Dét May

Hoi phuc ttr nén thap ctia nam 2023

BAOVIET () Securities



Kim ngach xuét khdu D&t may Giéa tri xuat khau lily ké tir ddu nam vao mét sé thj trwéng chinh
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Chi s6 HTK/Doanh thu hang Dét may cua My &

murc thap
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Nguén: Federal Reserve Economic Data, cap nhat ngay 22/05/2024
Loai bé di liéu ndm 2020 do &nh huéng ctia COVID khién HTK/Doanh thu trung binh ndm
2020 tang manh Ién murc 4,23, ¢6 luc 1én téi 18,31 vao thang 4/2020

Co cau nhap khau Dét may vao My (% Téng gia tri)
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Déng goép vao tdng ngudn cung trong mét doanh nghiép

1-10%

47% 37%

Nguén: USFIA, Bloomberg




P/E forward @ Gia déng ctra ngay 14/6/2024
Gia muc tiéu Loii nhuan

(dong/cp) ki vong biém nhan dau tw

M& CK  Khuyén nghi

2024 2025

- Tang trwdng chuyén may +14%yoy.
TNG OUTPERFORM 33.958 +33% 9,5 7,5 N o ..
- Nhu cau dat hang hoi phuc.
- Gia tang cdng suat sau khi Nha may Xuan
MSH OUTPERFORM 59.583 +24% 11,8 9,1 Trwdng 2 di vao hoat ddng trong nam 2025.
- Nhu cau d&t hang héi phuc.

- Gia tang cdng suat sau khi Nha may Unitex
GD1 di vao hoat déng vao thang 7/2024.

STK NEUTRAL 35.295 +11% 215 13,9 - Tin hiéu hoi phuc kha quan, tuy nhién van dang
chu déng nhan thém don hang sgi nguyén sinh
dé duy tri san xuét.
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TNG

OUTPERFORM | Target: 33.958 VND/CP | Upside: +33%

BAOVIET () Securities



TNG - OUTPERFORM | Target: 33.95

Piém nhan dau tw:

8 VND/CP | Upside: +33%

= OUTPERFORM vé&i mirc gid muc tiéu 33.958 déngl/cp, st dung phuong phap DCF va EV/EBITDA.

= TNG da ki két 75% don hang cho nam 2024. Tinh hinh don hang kha quan nh& (1) cac nhan hang c6 nhu cau xubéng don hang

trong bdi canh hang tén kho da dwoc hép thu, va (2) hwdng loi nhd chuyén dich don tir dbi tha Bangladesh, trong bbi canh céng
nhan nganh Dét may ctia nwéc nay té chirc dinh céng. Ban lanh dao chia sé hai khach hang 16n nhat 1a Decathlon va Abercrombie
& Fitch (1an lwot chiém 20% va 15% doanh thu méng may nam 2023) c6 ké hoach tang trwédng don hang kha quan.

= Ké hoach mé rong thém 45 chuyén may. Nham d&m bao phuc vu nhu cau d&t hang, TNG c6 k& hoach mé réng 45 chuyén may

trong ndm 2024, twong dwong véi tdng trwdng khodng 14%. Chuyén may méi sé tap trung tai nha may Viét Thai-Son Cam, Viét

Blrc-Son Cam va Dong Hy.

= Dy phéng nam 2024. BVSC du phéng Doanh thu thuan va LNST-CDTS 2024F ctia TNG lan lwot la 8.081 ty dong (+14%yoy) va

307 ty ddng (+40%yoy).

Doanh thu thuan va LNST-CDTS theo nam

(Bvt: ty déng)
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== P/E co ban

TTM P/E cua TNG

3

e Trung binh e +1 SD -1SD
Pon vi: Lan

Nguén: TNG, fiinpro

Chi sé (ty dong)

Doanh thu thuan 7.095 8.081 8.486
Tang trwdng 4,8% 13,9% 5,0%
LNST-CDTS 218 307 388
Tang trwéng -25,7% 40,8% 26,6%
BLNG 13,8%  14,4% 14,9%
E@f rc\zlvigrgiépr/mEtai (%) 13,4 9.5 7.5
EPS (dong/cp) 1.917 2.700 3.417
Gia muc tiéu 33.958

(dongl/cp)




MSH

OUTPERFORM | Target: 59.583 VND/CP | Upside: +24%
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MSH - OUTPERFORM | Target: 59.583 VNB/CP | Upside: +24%

Piém nhan dau tw:

= OUTPERFORM véi mirc gia muc tiéu 59.583 déng/cp, sir dung phwong phap DCF.

= S6 lwong don hang Q1/2024 ting trwéng svck. Tuy nhién, Ban lanh dao chia sé don gia van chua kha quan, vi vay it khd ndng

BLNG nam 2024 tr& v& mirc clia ndm 2022.

= Tiém ning tang trwéng dai han v&i nha may S6ng Hoéng 10 va Xuan Trweng 2. Viéc nha may Séng Hong 10 (SH10) chay day
cbng suat va nha may Xuan Trwong 2 (XT2) di vao hoat ddng dw kién tang tdng nang lwc san xuét ciia MSH 1&n 62% trong giai doan
2025 - 2027. Bén canh do, cac nha may nay con dwoc wu dai thué va dwoc chi trong dau tu vé yéu té ESG, hira hen danh vao cac

phan khic san phdm cao cap véi bién lgi nhuan tét hon.

= Nang dw phéng nam 2024. BVSC nang dw phong KQKD 2024 so véi Bao céo 1an dau (phat hanh ngay 15/02/2024) nhé théng tin
don hang twong déi tich cwc. Doanh thu va LNST-CDTS 2024F méi lan lwot la 5.329 ty dong (+17%svck) va 305 ty déng

(+25%svck).
Doanh thu va L¢i nhuan caa MSH TTM P/E cia MSH
Dvt: ty don
( y dong) e
7,000 800 14.00
6,000 ,00°° o 12.00
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Ngudn: MSH, Fiinpro
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Chi s6 (ty dong)

Doanh thu thuan 4.542 5.329 6.140
Tang trwéng -18% 17% 15%
LNST-CDTS 245 305 395
Tang trwéng -35% 25% 30%
BLNG 12,4% 14,3% 15,0%
E@O rcswiaarﬂi;Etai (x) 159 L bl
EPS (déng/cp) 3.011 3.914 5.080
Gia muc tiéu (dong/cp) 59.583




STK

NEUTRAL | Target: 35.295 VND/CP | Upside: +11%
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STK - NEUTRAL | Target: 35.295 VNB/CP | Upside: +11%

Piém nhan dau tw:

NEUTRAL vé&i mirc gid muc tiéu 35.295 dong/cp, st dung phuong phap DCF va P/E.

= Nha may Unitex giai doan 1 (Unitex GD 1) dw kién di vao hoat déng vao thang 7/2024. T¢&i thang 2/2024, STK da hoan thanh
90% khéi lwong xay dwng téng thé, 50% tién do l1ap dat may méc. Dy kién viéc xay dwng sé dwoc hoan tat trong Q2/2024, va nha
may bat dau van hanh ti thang 7/2024.

= Tin hiéu héi phuc bwéc dau. Ban Ianh dao ki vong don hang Q2/2024 sé dat khodng 9.000 tan (+66%qoq, +14%yoy), va két qua
kinh doanh sé& kha quan hon trong 2H2024. Pon hang thang 5 va thang 6/2024 cho thay tang trwdng tich cuc so véi cac thang dau

nam, trong d6 cac don hang tir Unify va Lear twong déi kha quan.

= Dw phéng nam 2024. BVSC du phong Doanh thu va LNST-CDTS 2024 clia STK 1an lwot 1a 2.152 ty ddng (+51%svck) va 141 ty
déng (+60%svck). Ching toi ki vong KQKD sé tang trwdng tlr nén thAp nam ngoai, tuy nhién BLNG sé& chwa tré vé murc trung binh 5
ndm 1a 16% do (1) nhu cau tiéu thu chwa thwc s manh mé, va (2) ghi nhan chi phi khdu hao sau khi nha may Unitex GP 1 di vao
hoat dong vao thang 7/2024.

Doanh thu thuan va LNST-CDTS cua STK theo nam Bién lgi nhuan ctia STK theo nam
Dvt: ty don
(Bvt: ty dong) o
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Chi s6 (ty dong)

Doanh thu thuan 1.425 2.152 2.875
Tang trwdng 51,0% 33,6% 18,3%
LNST-CDTS 88 141 218
Tang trwéng -63,8% 60,4% 54,5%
BLNG 13,5% 14,5% 14,8%
ggzrﬁig{] Etai - 34.1 21,5 13,9
EPS (déngcp) 933 1.480 2.287
Gia muc tiéu 35.295

(dongl/cp)




Nganh Bao hiém

Vén Ié&n tao co héi tang trwwdng doanh thu

BAOVIET () Securities



Nganh Bao hiém 2024

= Tinh chung Q1/2024, tbng doanh thu phi bdo hiém dat 53.295 ty ddng (-4,3% yoy), trong dé, doanh thu phi linh vic bdo hiém nhan tho gidm 10,9%; linh vuwc bao hiém phi nhan tho tang 9,8%.

= P6i v&oi BHPNT, dong lwc tdng trwdng chinh dén tir hoat dong bao hiém tai san, véi cac dw an dau tw xay dwng I&n nhw cadng hang khéng qudc té Long Thanh, dw an xay dwng Nha ga T3, San bay
quéc té Noi Bai, dw an Nha may Nhiét dién Quéng Trach |. Nghiép vu bao hiém sirc khde va bao hiém xe co gidi tuy van gitr dwoc tang trudng dwong, tuy nhién, tbc d6 gidm so véi giai doan truéec.
Trong nam 2023, bao hiém tai san va chay né ting trwdng 1an lwot 6,2% va 9,3%, trong khi bao hiém sirc khée va bao hiém xe co’ gi&i chi ting trwdng 1an lwot 0,1% va -1,8%.

= DPbi véi BHNT, ching toi cho rang yéu td niém tin van sé tiép tuc anh hudng tiéu cwe tdi tdng trwdng cla cac doanh nghiép trong nganh trong thdi gian téi. S& can nhiéu thdi gian dé 14y lai niém tin
cla khach hang.

Téng trwong doanh thu phi bao hiem Q1/2024 Ting trwéng doanh thu phi BH cac doanh nghiép Q1/2024
Ty ddng
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Nganh Bao hiém 2024

= Tilé bdi thwérng dang cé xu hwéng tang tré lai tr mre thap trong ndm 2022 do nhu cau kham chiva bénh tang cao, déng thoi cac sw kién bao hiém nhw chay né, tai nan, thién tai cé xu hwéng xay ra
thwong xuyén hon.

= Trong khi d6, i sut tién g&ri sau giai doan tang cao ki luc da gidm xudng murc thap tlr Q1/2024, didu nay sé anh hwéng téi hoat ddng dau tw tai chinh cac cac doanh nghiép bao hiém khi phan I&n
tai san la tién gwi.

Ty lé bdi thwong qua cac nam Lai suat huy dong ky han 12 thang
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Nganh Bao hiém 2024

Twong quan quy md doanh thu va vén diéu 1é BMI Twong quan quy md doanh thu va vén diéu 1é BIC Twong quan quy md doanh thu va vén diéu Ié PVI
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PVIi

OUTPERFORM | Target: 72.300 VND/CP | Upside: +21,7%

BAOVIET () Securities



Current price: 59.400 VND/CP- Target: 72.300 VND/CP | Upside: +21,7% - Recommendation: Outperform

= La doanh nghiép dan dau mang bao hiém phi nhan tho. Hé&t nam 2023, PVI duy tri vi thé Ia doanh nghiép dau
nganh bao hiém phi nhan tho, véi thi phan 15,5%. Hién tai, PVI la doanh nghiép cé vén chi Ién nhat nganh, dat

2.342 ty déng.

Chi tiéu (ty dong)

* Doanh thu phi wéc ting trén 20% trong 2 nam t&i nhér diy manh hoat déng xay dwng Ién, dién hinh nhw Doanh thu phi BH géc 10.032 11.002  13.272 16.591

cac dw an trong diém nhw Cang hang khéng quéc té Long Thanh, dy an xay dwng Nha ga T3, San bay qubc té

N6i Bai, dw an Nha may Nhiét dién Quang Trach |. Ngoai ra, cac duw an xay I&p dau khi Ién nhw Lo B — O Mén, Lac

) ‘ ) Tang trwéng 29,3% 9,7% 20,6% 25,0%
Da Vang va cac dy an xay dwng dién gid ngoai khoi co thé dong goép thém trén 500 ty dong moéi nam trong thoi
ian t&i. La doanh nghiép duy nhat dwoc nang hang tir B++ lén A- (Xuat sic) 1a doanh nghiép duy nhat dwoc xé
< o e ' e B < X . ( . ) I R ' 2 NPAT 877 1.030 1.448 1.790
hang A- (Xuat Sac) — nang tir B++, PVI c6 lgi thé I&n dé nhan nhieéu hop dong trong thdi gian téi.
= Ty lé bdi thwong giam lan lwot 2% va 1% trong 2 nam tiép theo. Nh& xép hang A-, PVI sé& c6 kha nang lua Tang truéng 0.7% 17.3% 40,6% 23.6%
chon nhirtng hop ddng v&i chat lwong tét, qua d6 cé kha nang gidm ty 1& bdi thwong dé tang hiéu qua hoat dong
khai thac. Ty 1é boi thwong giam gilp lgi nhuan tang thém 123 ty dong va 78 ty dong lan lwot trong nam 2024 va P/E 16,94x 14.42x 11,69x 9,03x
2025.
= Ty lé cb tirc cao va 6n dinh. Trong nam 2024, PVI d4t muc tiéu chi tra cé tirc bang tién mat tdi thiéu 28,5%. Céac P/B 1,88x 1,83x 1,85x 1,55x
nam gan day, ty 1é c¢b tic cla PVI ludn dwoc duy tri & mirc 20 dén trén 30%/ndm. Mrc nay twong dwong véi ty
suét cb tlre trén thi gia vao khoang 6%, 1a suét sinh 1oi hdp d&n hon so véi 1i tién giri hién nay. EPS (déng/cp) 3.742 4.396 6.182 7.642
= Dinh gia va khuyén nghi dau tw: S dung PB target 1,7x, ching t6i khuyén nghi OUTPERFORM déi v&i PVI voi
gia muc tiéu 1a 72.300 déng/cp. Gia muc tiéu (dong/cp) 72.300
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BMI

OUTPERFORM | Target: 31.400 VND/CP | Upside: +21,9%

BAOVIET () Securities



Current price: 25.600 VND/CP - Target: 31.400 VND/CP | Upside: +21,9% - Recommendation: Outperform

= Tiém nang tang trwéng trong trung va dai han nhe vén diéu Ié gia tang. BMI da hoan thanh viéc tang vén diéu

|& ttr 1.096 ty ddng lén hon 1.205 ty déng trong cudi ndm 2023 va tiép tuc c6 ké hoach tang 1én 1.500 ty déng vao

Chi tiéu (ty ddng)

nam 2025. Viéc tang vén giup BMI gia tdng kha ndng dau thu thanh céng vao cac hop dong tai san cé gia tri 16n

hon, trong chién lwvgc gidm phu thudc vao cac san phdm ban 1& c6 hiéu qua khéng cao. Ngoai ra, tai sén gia tang

- e B g e , e Ao o e L B Doanh thu phi BH géc 5.399 5.560 6.407 6.888
cling giup tang lvong tien givi, qua do cai thién lgi nhuan tai chinh trong boi canh lai suat duy tri & mirc thap.
= Hiéu qua hoat dong kinh doanh dwoc cai thién dan. Ching t6i ki vong ti 1& két hop ctia BMI sé& gidm 100bps 5 X
i . Tang trwdng 20,1% 3,0% 15,2% 7,5%
trong nam 2024, xuong con 97,1% nho viéc ti 1€ boi thwong gidm so véi mire cao trong giai doan 2022-2023. Ngoai
ra, BMI ciing dang nd lwc cai thién ti 1& boi thuweng thong qua viéc (1) gidm dan sw phu thudc vao bao hiém sirc
.. < o . . <. . . L NPAT 292 329 305 342
khée; va (2) day manh hop tac véi cac co s& kham chira bénh de tranh cac trwong hop truc Igi bao hiém.
= Pinh gia va khuyén nghi dau tuw: Vf’yi PB target la 1,3x, chung t6i khuyén nghi OUTPERFORM dbéi v&i cb phiéu Tang truéng 14.6% 12.6% 7.4% 12.2%
BMI v&i mire gia muc tiéu 1a 31.400 dongl/cp.
1.400 Twong quan quy md von diéu |é va PB trung binh 16 PIE 8,3x 7,3x 7,9% 7,1x
1,200 Don vi: ty dong it 1.4
1,000 Vén didu & PBtrung binh ~ ----- PB du phéng 1.2 P/B 1.32x 1.21x 1.30x 1.17x
1
800
0.8
600 0 EPS (déng/cp) 3.199 3.603 3.337 3.744
400 0.4
200 0.2 Gia muc tiéu (ddng/cp) 31.400
083:‘:&ﬁﬂﬁ33&’3885:283200"“'”“””““O
S S8 S8 S8 S8E8EES8S8888c8E8EEEER888888¢8¢8¢8
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Nganh Dau khi

Tiém néng tr cac doanh nghiép thwong nguén

BAOVIET () Securities



Nganh Dau khi 2024

Do nhu cau dau tw I1&n, diém hoa vén tai khoa ctia A Rap — Saudi da tang 1én dén 84 USD/thung, do d8, ching t6i tin rdng OPEC sé& c6 nhiéu dong lwc dé duy tri gia dau trén 80 USD/thluing trong
thoi gian toi.

Chuing ti wéc tinh gia dau trung binh Brent trong 2024 dat trung binh 83 USD/thung, twong dwong nam 2023.

Thiéu hut nguén cung hé tro’ gia dau dén hét Q1/2024 DPong lwe gilr gia dau trén 80 USD/thing do diém hoa vén cao
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Nguén: Bloomberg, BVSC téng hop
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Nganh Dau khi 2024

= Trong bdi canh suy gidm san lwong khai thac dau khi, ciing véi viéc gia dau dang dwoc neo & mirc cao, ching tdi cho rang hoat déng dau tw tham do, tim kiém cac mé méi trong giai doan nay |a rat

can thiét. Udc tinh gia tri dau tw trung binh trong 10 nam t&i (dwa trén cac dw an da co sé liéu dau tw wérc tinh) 1a khodng 1,3 ty USD/nam, gap déi gia tri dau tw trung binh trong 6 ndm trwdc day.

= Bén canh cac dw an hién tai, trong ngay 06/5/2024, PVN cdng b 2 phat hién dau khi méi & giéng R79, mé Rong thudc Ld 09/01 va giéng BA-1X, md Bunga Aster thudc 16 PM3 CAA. Trong dd, giéng

BA-1X da dwoc khoan thanh céng va dwa vao khai thac ngay.

* Viéc ddy manh dau tw xay dwng cac dw an mai sé dem lai trién vong tich cwe ddi véi cac cong ty thwong ngudn nhw PVD, PVS.

Trir lwong

Toéng von dau tw

(triéu USD)

Chi tiét

Lac Ba Vang

Sw T Tréng 2B

Kinh Ngw Trang
Thién Nga Hai Au
Nam Du U Minh
Hai Sw Vang

Lac Ba Hong
Keén Bau

Ca Voi Xanh

Ca Rdng bé

107 ty m3 khi
100 triéu thung dau
20 ty m3 khi
6 triéu thung dau
2,16 ty m3 khi ddng hanh
10,03 ty m3 khi
5,6 ty m3 khi
170-430 triéu thung dau
65-135 triéu thung dau
200-250 ty m3 khi

150 ty m3 khi

45 triéu thung dau
235ty m3 khi

Bé& Malay - Thé Chu

Bé Ctu Long

Bé Clru Long

Bé Ctu Long

Nam Coén Son
Bé Malay - Thé Chu
Bé Ctu Long
Bé Ctu Long
Bé S6ng Hong
Bé Séng Hong — L6 117

Bé& Nam Co6n Son — Lb 136/03

6600
693

1300

650

348,69

Ky vong nhan FID trong ntra cudi nam 2024, khai thac dong khi dau tién vao
Da nhan FID vao thang 11/2023, khai thac dong dau dau tién vao ndm 2027.

Hop dbng hién tai hét han vao thang 9/2025, giai doan 2B ctia mé Sw Tl

Q4/2026.

Trang sé gia tang

tudi tho cho L6 15-1 thém hon 20 nam dy kién dong khi dau tién vao nam 2027.

Duv kién dong dau dau tién vao 2025.

Dw kién nhan dong khi dau tién vao Q4/2026.

P4 ky théa thuan mua ban khi vao thang 1/2024, dw kién nhan dong khi dau
Duw kién thwc hién tham do vao Q3/2024.

Dy kién thuc hién tham do vao Q4/2024.

Pang tham do, 1&n ké hoach.

Dang tam dirng.

Pang tam dwng.

tién vao Q4/2026.

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 192

Nguén: BVSC téng hop




Nganh Dau khi 2024

CAC HOP BONG THIWONG MAI DU AN LO B - O MON

Hop dong mua ban khi
(GSPA)

Hop déng van chuyén
(GTA)

Hop dong dau néi, van hanh va
dich vu
(TOSA)

Hop dong ban khi
(GSA)

Hop dong mua ban dién
(PPA)

-

Cam két mua ban khi L6 B gira
Chi mé (PVN, PVEP, MOECO,
PTTEP) véi Bén Mua (PVN).

~

)

-

PVN thué cac Cha van chuyén
(PVGAS, PVN, MOECO, PTTEP)
van chuyén toan bd lwong khi L6 B
(khoang 5,06 ty m3/nam) qua tram
tiép be tai Kién Giang va tuyén éng
tir Kién Giang vé O Mén.

"

~

[ N

Hop ddng gita Cha mé PVN,
PVEP, MOECO, PTTEP) va Chu
van chuyén (PVGAS, PVN,
MOECO, PTTEP) dé dau ndi cac
thiét bi cia Cha van chuyén véi

)

gian khai thac khi L6 B.

"

4 N

Hop ddng ban khi Lo B sau khi vé
bd gilrva Bén Ban (PVN) va Bén
Mua (Cac nha may dién tai O
Mon).

\ 4

4 N

Hop ddng xac dinh gia ban va san
lwong dién gilra cac nha may dién
tai O M6n vai déi tac mua dién.

D4 ky két D3 ky két D3 ky két [ | ][ I ][ 11 ][ \Y, [ | ][ I ][ 11 ][ \Y; ]
e . L . - )
! ez ; Da ky két hgp dong gitra PVN va
! : Daky ket : EVNGENCO?2 ban khoang 1,265 ty
: ; m3/ndm cho NM O Mén | trong giai
i G . Chua ky két ! elegtn (Bl E1:
N 1
1 .
) . \ J

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 193




Nganh Dau khi 2024

Doanh nghiép hwéng lovi

Pham vi cong viéc Nhan xét

2029-2049

- Giai doan dau: 1 CPP, 1 FSO, 1 LQ, 1 WHP va 3 hub, khoang 80

PVS (xay I&p gian CPP, WHP, Hub, cho thué FSO) giéng.
- 1 gian xt ly trung tdm (CPP) | | | | | | - Giai doan sau: trung binh 2-3 gian WHP/n&m. Béng thdi cac HUB
-1FSO PXS (xay I5p gian) va giéng con lai sé dwoc tiép tuc xay dwng sau FG.
Thuac_;;ng . 47 gian dbu giéng (WHP) \ \ \ | - MAt khoér]g 2-3 n&m dé xay dwng va lap, do dé, PVS sé (Zl’wc_rc
nguon - PVD (cho thué gian khoan) hwéng loi dau tién. Ngoai ra, kha nang PVS c¢6 thé tring thau kho
- 5 gian thu gom (Hub) chira FSO

\ \ \ |
PV C (dung dich khoan)

- Xay l&p, dau ndi cac tuyén PVB (boc éng)
bng ndi mé va dweng éng :

=B gleng e e - Chién dich khoan s& bét d&u sau khoang 2 nam.

- PVB Ia doanh nghiép cung cép dich vu boc éng cho dy an, véi
thoi gian boc vao khoang 16-20 thang.

TrurTg ngoai khoi v& be ciing nhw trén - Sau FG, GAS sé ting san lwong van chuyén khi tlr trung binh 9 ty
nguon . GAS (van chuyén m3/nam lén 15 ty m3/nam.
) khi)
- Boc Ong.
. Nha may dien O Mén I, 11l va
Ha nguon »
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Trién vong 2024

= BVSC wa thich cac doanh nghiép hoat déng & khau thwong nguén trong bdi cdnh nhu cau dau tw 1a twong dbi lon.

= Céc doanh nghiép & khau ha ngudn sé bi anh hwdng bai dién bién gia dau, trong bdi canh kinh t& con nhiéu rai ro.

% . Gia muctléu : oA = =

- Ngudn céng viéc déi dao dén tir cac dw an xay lap dau khi trong nwéc ciing nhw quéc té.
PVS OUTPERFORM 53.000 +21,5% - Mang dién gié ngoai khoi ciing la déng luc 1én cho ting trwdng trung va dai han. Hién tai, PVS van tiép tuc dau thau
cac dy an qudc té.

- Nhu cau dau tw thwong ngudn tang cao gitp cho ty suét hoat déng clia cac gian khoan ctia PVD c¢6 sy cai thién rd rét
PVD OUTPERFORM 37.900 +20,7% so v&i nam 2023, dong thi gitp gia thué gian tiép tuc dwoc duy tri & mirc cao trong cac ndm téi.

- Pong luc ting trwdng mai tir gian cho thué trong nam 2024 va gian dau tw méi trong ndm 2025.

- Dong lwc tang trwdng méi nhe kinh doanh LNG.

GAS NEUTRAL 84.800 +8,7% .
- Dy an Lé B — O Mon gitp san lvgng tang thém 60% tlr nam 2027.
- Ki vong phuc hdi kinh té thuc ddy nhu cau tiéu thu xang dau.

PLX NEUTRAL 44.500 +8,5% - Diém méi trong Nghi dinh 80 va dw thao nghj dinh mé&i vé kinh doanh xang dau tao mai trwdng kinh doanh thuan Ioi

hon, gitp PLX gia tang vi thé canh tranh va cai thién bién loi nhuan.
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PVS

OUTPERFORM | Target: 53.000 VND/CP | Upside: +21,5%

BAOVIET () Securities



Current price: 43.600 VND/CP - Target: 53.000 VND/CP | Upside: +21,5% - Recommendation: Outperform

= Cac dw an dau khi trong nwéc wéc déng gép thém 4 nghin ty va 12 nghin ty trong nam 2024 va 2025. C6

thé ké dén cac dy an sap duwoc trién khai nhw: Lac Pa Vang, Pai Hung giai doan 3, dac biét la dw an L6 B - O

Chi tiéu (ty ddng)

Mén. Cac dy an khac nhw Sw Tl Tréng doan 2, Céa Voi Xanh véi tbng gié tri tiém n&ng cho PVS vao khoang 1.100

nghin ty cé thé dem lai nhiéu dw dia trong trung va dai han. Vé&i dw an L6 B — O Mén, chung téi cho réng du an nay

X ) X Doanh thu 16.413 19.349  24.377 33.298
c6 thé nhan dwoc FID vao cudi nam 2024, qua do6 giup nam 2025 sé la diém roi doanh thu do ghi nhan Ién tir dy
an nay.
Téang trwéng 15,4% 17,9% 26,0% 36,6%
= Tiém ning tir cac dw an dau khi va dién gi6é quéc té nho thi trweong xay Iap dwoc ddy manh, dic biét la cac
dy an dau‘ khi & Trung Béng va dién gié ngoai khoi. Udc tinh cac dyw an nay déong gop 11,5 nghin ty dong va 8,3 NPAT 944 899 1152 1457
nghin ty dong doanh thu trong nam 2024 va 2025
= Dich vu kho n6i FSO/FPSO tir cong ty lién két déng gép 500 ty vao lgi nhuan PVS trong nam 2024 va 2025, Tang trwdng 39,5% -4,8% 20,7% 35,9%
d&c biét khi cac dw an 16n nhw Lac Da Vang va Lé B — O Mén di vao hoat déng. Chung téi ki vong 6 tau ciia PVS
sé tiép tuc dwoc ki hop déng dai han véi gia thué twong dwong so véi nam 2023. P/E 26,83x 28.18x  23.35x  17.19x
= Hwéng loi trong dai han nhé Quy hoach dién VIII. Véi viéc tong cong suét dién gié quy hoach dén ndm 2030
dat 6.000 MW (gép 53 I4n so véi hién tai) - twong dwong voi tbng gia tri dau tw vao khoang 1.000 ty déng. Diéu P/B 1,96x 1,89x 1,78x 1,69x
nay tao ra lwong cong viéc 6n dinh cho PVS sau giai doan nam 2025, véi gia tri hop déng méi ndm vao khoang
100-200 triéu USD/nam. EPS (déng/cp) 1.976 1.882 2.270 3.085
= Dinh gia va khuyén nghi dau tw: S dung binh quan clta phwong phap chiét khdu dong tién FCFF, ching t6i
khuyén nghj OUTPERFORM déi vai cé phiéu PVS véi mirc gia muc tiéu Ia 53.000 ddng/cp. Gia myc tiéu (dong/cp) 53.000
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Current price: 43.600 VND/CP - Target: 53.000 VND/CP | Upside: +21,5% - Recommendation: Outperform

Nh& nhan dwoc nhidu dw an xay 18p trong va ngoai nwée, doanh thu mang co khi déng méi lan lwot dat 16.012 ty ddng (+44% yoy) trong ndm 2024 va 24.677 ty ddng (+54% yoy) trong ndm 2025. Mc
tang trwdng cao trong nam 2025 dén tir dw 4n L6 B — O Mén ki vong sé nhan dwoc hop ddng toan phan, va sé dwoc ddy manh xay dwng tir ndm 2025. Trong khi d6, ndm 2024, PVS chi yéu sé xay lap
cac dy an dién gi6é ngoai khoii.

Co cau doanh thu

35,000 (don vi: ty dong)
30,000
25,000
20,000
15,000
10,000 I I
5,000
0 I
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Tau dich vu k¥ thuat Dich vu kho ndi FSO/FPSO Dich vu khao sat dia chat Dich vu can clr cang m Co khi déng méi va xay lap (M&C) ® Dich vu bao tri, bdo dwéng ® Djch vu khac
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Current price: 43.600 VND/CP - Target: 53.000 VND/CP |

Upside: +21,5% - Recommendation: Outperform

BACKLOG PVS

No. Onshore projects Timeline Contract value Prog’eziﬂtl'g 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
1 Thi Vai LPG Tanker 2023-H2 2024 32 13 19
% of completion 40% 60%
2 Thi Vai LNG terminal - phase 1 2020-2022 100
% of completion
3 Thi Vai LNG terminal - phase 2 2022-2024 300 120 0
% of completion 40% 0%
4 Thi Vai LNG terminal - phase 3
% of completion
5 Son My LNG 2024-2026 300 0 0 75 75 75 75
% of completion 0 25% 25% 25% 25%
Onshore projects (USDm) 100 133 19 5 75 75 75 - -
Offshore projects Timeline  Contract value (USDm) Total CAPEX 2023 2024F 2025F 2026F 2027F 2028F 2029F 2030F
6 Gallaf Batch 3 (in Qatar) 2022-2023 370 148
% of completion 40%
7 Shwe (in Myanmar, sub-contract) 2021-2023 200 60 0 0 0 0
% of completion 30% 0%
8 Hai Long offshore wind power (in Taiwan, sub- 60 12 12
contract)
% of completion 2022-2024 20% 20%
9 Taiwan offshore wind farm projects (CHW2204) i 300 120 180 0 0
% of completion 2023-2024 40% 60% 0%
10 White Lion - Phase 2 2023-2025 250 2.000 0 0 0
% of completion
11 Block B 2024-2026 1.100 11.000 165 440 385 110
% of completion 15% 40% 35% 10%
12 Blue Whale 2024-2028 800 10.000 0 0 0 80 320 320 0
% of completion 10% 40% 40%
13 Lac Da Vang 228,69 693 0 0 46 46 46 46 46
% of completion 0 20% 20% 20% 20% 20%
14 Baltica 2 (in Poland) 180 36 36 54 54 0 0 0
% of completion 20% 20% 30% 30%
15 Qatar project 800 0 240 280 280 0 0 0
% of completion S : 0% 30% 35% 35%
16 Other domestic offshore wind farm projects 2024-2030 1.000 | 100 100 100 100 100 500
% of completion 10% 10% 10% 10% 10% 50%
Total (USDm) 509 652 995 1.020 651 541 146 500
Total (VNDb) 12.129 16.013 24.677 25.550 16.467 11.904 - -
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PVD

OUTPERFORM | Target: 37.900 VND/CP | Upside: +20,7%

BAOVIET () Securities



Current price: 31.400 VND/CP - Target: 37.900 VND/CP | Upside: +20,7% - Recommendation: Outperform

= Cac gian khoan cta PVD déu c6 viéc dén hét nam 2024. Ngoai gian V da cé hop dbéng 6 ndm chac chén & 2+2
nam tly chon gia han, cac gian khac déu da duwoc ki hop ddng kéo dai tir 1-1,5 nam, mot sb gian c6 cdng viéc dén

nam 2025. Nh& doé giip dam bao doanh thu ciia doanh nghiép trong nam 2024 va ca 2025. Chi tiéu (ty ddng)

= Gia thué gian ting trén 30% so vé&i nam 2023, tiép tuc neo & mirc cao dén hét nam 2025. V&i nhu cau cac gian

trén thé gidi la kha Ién, trong bbi cdnh ngudn cung han ché, déng thoi cac dw an trong nwéc ciing bat dau dwoc khdi Doanh thu 5.360 5.543 7.352 8.197

dong trong nam t&i, chidng t6i ki vong céac gian khai thac sé ki dwoc véi mire gia méi cao hon 30% so véi cung Ki.

Trong Q1/2024, gia thué gian ctia PVD da tang Ién trung binh - khoang 94.000 USD/ngay (+34% yoy). Theo chia sé, Tang trwdng 34,0% 3,4% 26,7% 11,5%

gia gian trung binh cho thué tiép tuc ting trong Q2/2024 sau khi cac gian bat dau hop dong méi, véi gia vao khoang

110.000 USD/ngay. NPAT (151) 566 764 833
= Doanh thu wéc ting thém 13% nhé gian thué HAKURYU-11. Theo lich, gian nay bat dau hoat déng ti cudi thang

3 (22/03-30/03) v6i gia thué gian twong dwong véi cac gian hién tai. Ching ti wc tinh gian nay s& déng gop 730 ty VeI s L L

vao doanh thu nam 2024 (twong dwong khoang 12% doanh thu dy phong). Tuy nhién, bién Igi nhudn clia cac gian

nay thi thap, chi khoang 3-5%, twong dwong loi nhuan déng gop la 38 ty déng (3,8% LNTT du phong 2024). PIE na 37,26x 27.58x 25,30
= Dy kién dau tw thém 1 gian khoan méi vao cudi nam 2024, giup hé tre ting trwéng Igi nhuan trong nam P/B 1.50x 1.42x 1.36x 1.28x

2025. Day la 14n dau tién sau 10 ndm PVD mdi lai ¢ ké hoach mé réng doi gian JU ctia minh. Céng ty c6 thé dau tw

toan b, hodc dau tw dwéi hinh thirc lién doanh, tuy thudc vao diéu kién thi trudng. EPS (déng/cp) 1.018 1.374 1.497
= Dinh gia va khuyén nghi dau tw: S& dung phwong phap chiét khdu dong tién FCFE, ching téi khuyén nghi

OUTPERFORM déi v&i c¢b phiéu PVD tai mirc gia muc tiéu la 37.900 déng/cé phiéu véi tiém nang téng trwéng Gia myc tiéu (déng/cp) 37.900

+20,7%.
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Current price: 31.400 VND/CP - Target: 37.900 VND/CP | Upside: +20,7% - Recommendation: Outperform

= Hién 04 gian khoan tw nang cta PV Drilling d& ky hop déng cé dinh dén hét ndm 2025. Trong do, cé 02 gian khoan cé thé dwoc gia han dén nam 2030 néu ddng Y gia han véi gia thué khoang
105.000-115.000 USD/ngay. Hai gian con lai sau khi hét hop déng vao cudi ndm 2025 c6 thé dwoc can nhac mang vé Viét Nam khoan cho céac dy an trong nwéc hodc tiép tuc chuong trinh khoan
tai nwéc ngoai.

= Ngoai ra, gian khoan tiép tro nira néi nira chim (TAD) van dang trong chién dich khoan dai han 6 nam cho Brunei.

=  Gian khoan d4t lién PV DRILLING 11 dang tam ngwng va ch& ky hop ddng méi dw kién vao thang 9/2024 véi gia thué gian khodng 23.000 USD-25.000 USD/ngay.

2024 | 2025
1 2 3 4 3 6 7 8 9 10 11 12 1 2 3 4 3 6 7 8 9 10 11 12
PVD | (GIAN JACKUP) PETRONAS (MALAYSIA)

PVD Il (GIAN JACKUP) HIBICUS (MALAYSIA) PERTAMINA (INDONESIA)

PVD IV (GIAN JACKUP) PETRONAS (MALAYSIA)

PVD V (GIAN TAD) BRUNEI SHELL PETROLEUM (BRUNEI)

Landrig 11 E STACK (ALGERIA) HOP DONG MO
BORR-THOR (THUE NGOAI)
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Current price: 31.400 VND/CP - Target: 37.900 VND/CP | Upside: +20,7% - Recommendation: Outperform

= V& gia thué gian khoan tw nang, hién gia thué gian trung binh ca nam 2024 ctia PV Drrilling wéc dat 95.000 USD/ngay, tédng 20% so véi nam 2023. Trong ndm 2025, mc gia thué wéc dat trung
binh khodng 105.000 USD/ngay, tang 11% so v&i mirc wéc tinh cia nam 2024.

» Nhu cau khai thac & khu vuc thuwong nguén van & murc cao, tao diéu kién thuan loi cho gia thué gian duy tri & mirc cao trong 2-3 nam toi.

Gia thué gian tw nang khu vwec Dong Nam A

Gia thué gian wérc tinh (USD/ngay) 2024F 2025F 160 (don vi: ty VND) 100%
140
. 90%
PVD | 50.000 55.000 L: ’
120
80%
PVD Il 112.000 120.000 Log
80 I 70%
PVD Il 112.000 120.000 : ' ' - | y
60
60%
40
PVD VI 112.000 120.000
50%
20
PVD V 112.000 120.000 0 0%
A A A A A A AT NNANNNANNNNNANNODODNODO OO OOOOON SIS
NN NN NN NN NN
TOLOMN~NVDODO A NTdINNMTOLONDODOATANTNNTITLON~NOOOOANTIANM
OO0 0000 ddr100000 0000 d1Tdd10000000O0O0dd+dH0O00O0O
LANDRIG 11 30.000 50.000 )
= Gia cho thué/ngay Hiéu suat
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PLX

NEUTRAL | Target: 44.500 VND/CP | Upside: +8,5%

BAOVIET () Securities



Current price: 41.000 VND/CP - Target: 44.500 VND/CP | Upside: +8,5% - Recommendation: Neutral

= Ky vong phuc héi kinh té thiic day nhu cau tiéu thu xiang dau. Trong Q1/2024, ca nwéc tiéu thu khoang 6,5
triéu m3/tan, trong béi canh nhu cau tiéu thu xang dau con tiép tuc tdng manh vao cac thang nira cudi nam, Bo

Cong thwong dw bao tdng ngudn cung xang dau téi thiéu nam 2024 dat 28,42 triéu m3/tan (t&ng 13,7% so VOi

Chi tiéu (ty dong) 2023 2024F

murc tiéu thu thuc t& ndm 2023). B&n canh do, ky vong kinh té& trong nwéc va thé gioi sé co sw phuc hoi va ting

trwdng tré lai trong ntra cubi 2024 va 2025 tao ra dong luc ting trwdng cho nhu cau tiéu thu xang dau cho van tai.

. X . X Doanh thu 304.080 274.253 298.843 319.762
= Sw kiem soat chat ché hon cé thé tao dieu kién thuan lgi dé tang trwwéng san lwong. Viéc Xuyén Viét Oil va
Hai Ha Petro bj thu hdi giéy phép tam thoi tao didu kién thuan loi giup PLX gia tang san lvgng khi khach hang tim
dén cac don vi cung cap xang dau thay thé khac. Chung t6i wéc tinh sén lwong sé tang 9% yoy. VIR UL, Tl e e (e
= Diém mé&i trong Nghi dinh 80 va dw thao Nghi dinh mé&i vé kinh doanh xang dau ki vong gitp bién gép
tang 49bps trong ndm 2024. Trong dd, véi viéc chu ky diéu chinh gia xang dau thay ddi ttr 10 ngay xubng con 7 NPAT 1913 3044 3861 42zt
ngay sé gilp gia xang dau trong nwéc sé theo sat dién bién gia thé gidi. Ngoai ra, viéc diéu chinh tan suét thay
d6i cac yéu t6 trong cong thirc tinh gia xang dau nhw chi phi van chuyén, chi phifloi nhuan dinh mac, thué va phi Vg AT SEG SRl G ShER
(diéu chinh theo quy thay vi 2 1an/ndm nhw trwdc day), sé gilp gia xang dau phan anh phu hop hon céac chi phi
hoat déng clia nha phan phdi. Bén canh do, dw thao nghi dinh méi cho phép thwong nhan kinh doanh xing dau P/E - - 12,1x 11,1x
chd ddng quyét dinh gia ban 1& xang dau tao diéu kién cho PLX v&i quy md bao phi réng khép toan quéc co thé
tan dung loi thé dé cai thién bién lgi nhuan nho: (1) d&t gia mac gia phu hop hon tai cac dia diém khac nhau dé EPS (ddéng/cp) 1.483 2.804 3.664 4.010
cai thién bién lgi nhuan; va (2) tang gia tai cac khu vyc co it sy canh tranh.
Gia muc tiéu (dong/cp) 44.500

= Dinh gia va khuyén nghi dau tw: S dung binh quan cla phwong phap chiét khdu dong tién FCFF va FCFE,

chung t6i khuyén nghi NEUTRAL déi v&i c6 phiéu PLX v&i mirc gid muc tiéu 1a 44.500 déngl/cp.
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Current price: 41.000 VND/CP - Target: 44.500 VNB/CP | Upside: +8,5% - Recommendation: Neutral

= Piéu chinh thoi gian ra soéat, cong bé chi phi dwa xdng dau tlr nwéc ngoai vé cang Viét Nam, chi phi dwa xéng dau tir cac nha may loc diu trong nwéc vé cang, premium dé tinh gia xang dau tw
ngudn san xuét trong nwéc tir 06 thang xudng 03 thang.

= RGOt ngan thoi gian diéu hanh gia xang dau ttr 10 ngay xubng 07 ngay, thoi gian diéu hanh gia xang dau duoc thwe hién vao ngay thir Nam hang tuan.

= VAn dé vé dai ly ban I& x&ng dau: Dai ly ban & x3ng diu dworc lay xang dau tir téi da 3 ngudn khac nhau.

= Bai b loai hinh téng dia ly ban 18 xang dau nham gidm bét khau trung gian trong hé théng phan phéi xang dau.

= S(ra déi, bd sung quy dinh vé& cac trwong hop thu hdi Gidy phép kinh doanh xang dau clia thwong nhan: nham dam bao tuan tha quy dinh cta phap luat, tranh viéc lam dut gdy dot ngdt ngudn cung
xang dau.

= Bd sung cac quy dinh, bién phap quan ly, giam séat chat ché hon déi véi Quy Binh 6n gia xang dau.

San lwgng tiéu thu xang dau Dan sé Viét Nam
(don vi: triéu m3/tan) (don vi: trieu ngudi)
30 20% 102 1.4%
25 - 15% 100 1.2%
98 1.0%
20 10% .
96 0.8%
15 5%
94 0.6%
10 0%
92 0.4%
5 . -5% 90 0.2%
0 -10% 88 0.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2016 2017 2018 2019 2020 2021 2022 2023
s Tiéu thu x3ng dau Tang trwdng mmmm DAn s6 Tang trwdng
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GAS

NEUTRAL | Target: 84.800 VNBD/CP | Upside: +8,7%

BAOVIET () Securities



Current price: 78.000 VND/CP - Target: 84.800 VND/CP | Upside: +8,7% - Recommendation: Neutral

= Doanh thu dwoc thiuc day trong dai han nhe gia tiang kinh doanh LNG. Trong 5 thang dau ndm, GAS da
nhap khodng 320 trieu m3 LNG. Dy kién cong ty sé tiép tuc ki cac hop ddng mua khi véi POW dé cung cap LNG
cho cac nha may dién Nhon Trach 3&4 v&i san lvgng wéc tinh vao khoang 980 triéu m3/nam. Ngoai ra, trong dai
han, GAS dy kién ciing sé cung cdp LNG cho cac nha may dién khac nhw Pha My 2&3, GENCO 3 va Nhon Chi tiéu (ty dong)
Trach 1. Uéc tinh lwgng khi LNG ban trong nam 2024 |a 600 trieu m3, dong gop 6.900 ty doanh thu (twong
dwong 8% doanh thu dy phong ca nam 2024).

Doanh thu 100.723 89.954 87.936 93.335
= Duwan L6 B — O Mén giup san lwong ting thém 60% tir ndm 2027. La nha van chuyén cho dw an dién khi L6
B — O M6n, mdi ndm GAS sé& van chuyén 6-7 ty m3 khi tw nhién, bat diu tw nam 2026-2027, dam bao khéi lwong
4n dinh trong 23 nam tiép theo. Tang trudng 27,5% -10,7% -2,2% 6,1%
RUI RO AU TV
NPAT 15.066 11.793 9.395 9.917

= Trién vong ngan han chwa tich cwc do thiéu hut nguén cung khi. Cac mé khi trong nwéc dang trong giai

doan suy gidm san lwong khi tw nhién do (1) cac mé da dwoc khai thac trong thoi gian dai khién triy lwong khi
con lai khéng nhiéu va kho khai thac hon, (2) gia tdng san lwong tir cac dy an thdm do khéng dap ¢ng dd nhu Tang trwdng 70,2% -21,7% -20,3% 5,6%
cau khai thac, va (3) cac du an khi Ién cham tién do nhiéu nam vi vwéng mac phap ly va tranh chip chd quyén.

= Khai thac LNG trong giai doan dau c6 thé chwa dem lai hiéu qua. Mic du Bd Coéng thwong da phé duyét P/E 12,97x 16,57x 20,73x 19,64x
khung gia phat dién nha may dién khi LNG tuy nhién van con ton tai nhirng kho khan dén tir thdéa thuan san lwong

hop déng dai han (Qc) trong hop dong PPA do gia huy déng dién khi cao hon twong dbi so véi dién huy déng tiv

cac nguodn khac dan dén tiém nang trién khai hoat dong cac nha may dién khi LNG van chwa ré rang. Ngoai ra, A () gl SHEE aHtiEld oellie

chi phi cao trong giai doan dau van hanh cé thé sé khién viéc kinh doanh LNG chwa hiéu qua.

= Dinh gia va khuyén nghij diu tw: S dung phwong phap chiét khdu dong tién FCFE va FCFF, ching toi khuyén Gia muc tiéu (dong/cp) 84.800

nghi NEUTRAL déi v&i cb phiéu GAS tai mirc gia muc tiéu 1a 84.800 ddng/céd phiéu véi tiém nang tang trwdng
+8,7%.
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Nganh Hang khong

Hang héa va hanh khach tiép tuc héi phuc

BAOVIET () Securities



Nganh Hang khdng 2024

=  Trong ndm 2023, sb lwong chuyén bay gidm 10% so véi ciing ki, nguyén nhan do Bamboo Airways thu hep doi tau bay. Diéu nay sé lam gidm sw canh tranh trong nganh, khi hién tai chi con 2 céng
ty chinh la VJC va HVN.

= Khéi lwgng hang hoa van chuyén va sé lwgng hanh khach tuy hdi phuc tét trong ndm 2023 tuy nhién van th4p hon so véi giai doan ndm 2019, mét phan do lwgng khach du lich Trung Quéc van chua

hdi phuc hoan toan. Piéu nay tao dw dia tdng trwdng manh vé ca lwong khach 1an lwong hang héa trong théi gian tdi.
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Nganh Hang khéng 2024

=  Thong tw 34/2023/TT-BGTVT stra ddi bd sung cé hiéu lwc tir 01/03/2024 d3 ting tran gia vé may bay ndi dia gitip cac hang hang khéng chd ddng hon trong viéc dé xuét gia vé, bu dap chi phi phat
sinh theo thay ddi cla thi trwdng va cai thién bién loi nhuan.

= Trong 5 thang d4u ndm, gia vé may bay cac chdng chinh da tang 20-40% so v&i ndm 2023, do cac yéu td: (1) gia nhién liéu tdng cao; (2) chénh léch ty gi&; (3) nhu cau di lai tang vao céac dip L& Tét;
va (4) thiéu hut nguén cung may bay. Ching t6i danh gia tinh trang thiéu hut may bay nhiéu kha nang kéo dai dén hét ndm nay do qué trinh bao duéng cé thé kéo dai 250-300 ngay.

= Tuy nhién, gia vé cao c6 thé khién lwong khach sut gidm khi ho wu tién st dung cac phwong tién khac véi chi phi tiét kiém hon.

Khoang cach dwong bay T1h7c;231t9w T; 4723;;, Thay déi tuyét déi Thay déi twong déi
|

Dwéi 500 km
1 Nhém dwdng bay phat trién kinh té xa hoi 1.600 1.600 0 0%
2 Nhém duwong bay khac dudi 500 km 1.700 1.700 0 0%
I Tl 500 km dén dwéi 850 km 2.200 2.250 50 2,3%
1] Tir 850 km dén dwéi 1.000 km 2.790 2.890 100 3,6%
v T 1.000 km dén dwéi 1.280 km 3.200 3.400 200 6,3%
\Y Tir 1.280 km tré Ién 3.750 4.000 250 6,7%
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SCS

OUTPERFORM | Target: 109.000 VND/CP | Upside: +27,1%

BAOVIET () Securities



Current price: 85.700 VND/CP - Target: 109.000 VND/CP | Upside: +27,1% - Recommendation: Outperform

= San lwong van chuyén hang khong héi phuc nh& hoat dong xuat nhap khau. Theo bao cdo gan day cua
IATA, san lwgng hang khéng sé tang 4-5% yoy trong nam 2024, nhé sy phuc héi ctia nhu ciu xuét khau toan cau.
Ngoai ra, sw hdi phuc clia nganh San xuét tai Viét Nam ciing gitip san lwgng don hang xuét khdu phuc héi. Chung

Chi tiéu (ty dong)

t6i ky vong gia tri xuat khdu sé ting 6% svck ndm 2024, diéu nay sé hd tro dich vu van chuyén hang héa hang

khong.
= Hop tac véi Qatar Airways gitup san lwong hang héa tang thém 30% trong nam 2024. Day la khach hang e Hi ekt (e e L
méi tr TCS chuyén sang khi cdng ty nay dang qua tai cong suat va khong con qu§ dat dé& mé réng. Ky vong hop
ddng nay sé déng gop khoang 40.000 tAn hang héa, twong dwong 30% san lwong ndm 2023. Bén canh do, Qatar Tang trwéng 1,4% -17,2% 41,3% 12,7%
Airways ciing dang c6 ké hoach mé& rong duweng bay qudc té, qua d6 gian tiép tao dong lwc tang trwdng hang héa
* Co hoi gia ting san lwong khi gia van chuyén bang dwong bién ting cao. So véi ddu nam, gia van chuyén
hang héa béng duwdng hang khéng gidm 28%, trong khi gid van chuyén bang dwdng bién tang 264,1%. Viéc gia Tang truéng 14.4% -22.9% 42,9% 12.5%
van chuyén bang dwdng bién ting cao cuing thoi gian van chuyén kéo dai cé thé khién nhidu doanh nghiép lua
chon thay thé van chuyén bang duwéng hang khong twong ty giai doan nam 2022. e e 5 5 e
= Tiém ning tiang trwéng trong trung va dai han nhe dw an tai LTIA. Hién tai, SCS ciing dang tham gia d4u
thau dé xay dwng va lap dat thiét bi Nha ga hang héa sé 1 tai san bay Long Thanh. Nha ga nay cé thé chira t&i P/B 7 79% 8.27x 7 21x 6.41x
1,2 triéu tAn hang hoéa. Chung t6i ki vong véi kinh nghiém lau ndm trong nganh, nguén luyc tai chinh én sinh, SCS
sé c6 thé gianh dwoc mot phan trong géi thau sap téi. Tuy nhién, do hién tai ching t6i khéng cé théng tin vé goi .
A . . a A e o EPS (dong/cp) 6.362 4.906 6.977 7.846
thau nay nén chung t6i khéng dwa vao dinh gia cua minh.
= Tilé cé tirc cao va 6n dinh. SCS luén duy tri cd tlrc bang tién cao, véi ti 1& trong khoang 50%. Gia muc tiéu (ddng/cp) 109.000

= Pinh gia va khuyén nghi dau tw: St dung binh quan clia phwong phap chiét khidu dong tién FCFF va FCFE,
chung t6i khuyén nghi OUTPERFORM ddi v&i cb phiéu SCS véi mire gia muc tiéu l1a 109.000 dong/cp.

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 213




Current price: 85.700 VND/CP - Target: 109.000 VND/CP | Upside: +27,1% - Recommendation: Outperform

So vé&i dau ndm, gia van chuyén hang héa bang dwdng hang khéng gidm 28%, trong khi gia van chuyén bang dudng bién tang 264,1%. Mirc gia nay twong dwong 52,5% va 75,3% so véi mirc dinh
trong ndm 2022. Viéc gia van chuyén bang dwdng bién ting cao cung thoi gian van chuyén kéo dai c6 thé khién nhiéu doanh nghiép lwa chon thay thé van chuyén bing dwéng hang khong twong tw
giai doan nam 2022.

Thay déi gia van chuyén hang héa
Sea (USD/cont 40fts)

Air (USD/tan)
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ACV

NEUTRAL | Target: 136.000 VND/CP | Upside: +3,6%

BAOVIET () Securities



Current price: 131.200 VNB/CP - Target price: 136.000 VNB/CP | Upside: +3,6% - Recommendation: Neutral

= Chang tdi ky vong sw phuc héi lwong khach quéc té 1a déng lwe chinh trong nam 2024 va 2025. T thang
3/2023, Trung Québc da cho phép hoat déng dwa khach doan t&i Viét Nam va diéu nay da lam cho tbc dd phuc hoi
khéch du lich tdng nhanh (Ilwgng khéach Trung Quéc chiém hon 30% téng lwong khéach quéc té trwéc dich). D kién,

Chi tiéu (ty ddng)

lwot khach qudc té trong nam 2024 sé tang 15% so v&i ndm 2023, dat khoang gan 80% so vai thei ky truée dich va

s& hoi phuc hoan toan vao nam 2025.

N ) L . ) P ) o . ) . Doanh thu 13.900 20.102 23.307 26.012
= Bién lgi nhuan cai thién nh& lwong khach quoc té hoi phuc, do mre phi dich vu hanh khach quoc té cao hon so
v&i ndi dia. Ngoai ra, ky vong tinh hinh hoat déng ctia cac hdng bay cai thién tao diéu kién cho ACV thui héi no' xau
nhanh hon va giam bét trich lap dw phong. Tang trvdng 191,1% 44,6% 16,3% 11,6%
= Dw an San bay Long Thanh hé tro’ tang trwéng trong dai han. Dy an da dwoc khéi cong trong ndm 2021 va dy
kién bat dau van hanh thwong mai vao ndm 2026. NPAT DB O Attty (22
- C’hia co tirc bér’lg cb phiéu cc')’ thé 1a ‘dcf)ng !uc C!’]O gia c6 phiéu. Cudi ndm 2023, Bo Tai chinh’dé xuét stra l\{ghj djn’h T n/a 80.6% 0.8% 11.9%
dé ACV tang von nh& chia ¢ tlrc bang co phiéu, gilp thwe hién cac dy an séan bay trong diém. Day c6 thé la chat
xuc tac cho ¢ phiéu trong thoi gian t&i, khi viéc chia cd tirc bang cb phiéu cé thé cai thién thanh khoan cla cb phiéu
. P/E 53,45x 29,60x 26,95x 24,08x
nay.
= Viéc chuyén san van con nhiéu khé khan. Bao céo tai chinh kiém toan ctia ACV van con 2 diém nhan manh la .
Ivc chuy var et ! . v em e EPS (ddng/cp) 2.544 4.595 5.045 5.648
chwa hoan thanh quyét toan c6 phan héa va B6 Giao thdng van tai chwa phé duyét gia tri tai san két cau ha tang khu
bay dan t&i ACV chwa ghi nhan nguyén gia cling nhw khiu hao ctia khu bay. Khi ACV hoan thanh céc cong viéc nay i
Gia muc tiéu (dong/cp) 136.000

thi ACV sé& thuc hién chuyén sang niém yét trén san HOSE va thu hat dong tién tét hon.
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Nganh Phan bon

Trién vong 2H2024

BAOVIET () Securities



Bién dong gia Ure thé gi&i

s _.‘ - -~ - «(don vi: USD/tan)
:Gié Ure :
500 cham day
| trong |
\ Q2.2023 1, . .
400 \ ! 7 et ) A\
N 1 /l N N
300 \‘- ' \M \-\_‘
I I
200 : :
U U I N £ IR I N I R AN I A U SR U2
I L L L L L L L L L L L LA L e Ll
NS S N R S S S SN SR BN} SR SN\

US Gulf Nola Granular Spot Middle East Granular Spot Black Sea Prill Spot

China Granular Spot India Granular Spot

= Gia Ure thé gi&i trong 2023 gidam manh so v&i m&rc nén cao cla 2022, dao dong & mirc 300-
390 USD/tan (gidm 36%-51%Y0Y) do (1) Nhu cau tiéu thu gidm sau khi gia ban neo & muc
qué cao trong thoi gian dai; va (2) San lwong san xuét Ure tai khu vwc Chau Au tdng manh tré
lai khi gia khi dau vao “ha nhiét”.

= Gia Ure ndi dia bién dong cuing pha theo gia thé gi¢i, dao dong 9.500-10.500 déng/kg va cao
hon mtrc gia thé gidi tr 15-20% do (1) Ngudn cung Ure & khu vweec Chau A van bi thu hep khi
Trung Quéc han ché xuét khdu; va (2) Gia néng san neo & murc cao, dic biét 1a gia gao giup

cho néng dan cé kha nang chi tra chi phi dau vao.
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Cung - cau Ure ngi dia theo quy
(don vi: nghin tan)

Q1/2023 Q2/2023 Q3/2023 Q4/2023

B San lwgng san xuat Ure ndi dia Nhu cau tiéu thu Ure trong nwéc

Nguén: Blommberg, Agromonitor, B6 Céng Thuong Viét Nam




Thi trwéng Ure thé gi¢i — Dw cung, gia Ure giam nhe

Cung - cau Ure thé gii 2024 Dw bao gia Ure nam 2024
(don vi: triéu tan) (don vi: USD/tan)
300 900 80%
800 | Gia Ure binh 60%
ey 700 quan 2024 giam 40%
S 200 5% s0 v6i 2023 20%
400 0%
. [
100 100 I I -40%
" - -60%
N N N N v Vv v 2 >
V 2 {V V v v V v V
0 ,\\'1/Q (199 ,b\‘lzQ b‘\'lzg ,\\‘19 q>‘19 (b\'lzg b‘\’l/Q ,\\‘1/Q ,1519
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 6o o &6 6 0 6 &6 6 ¢
m Nang lwc san xuat Ure Nhu ciu Urea mmmm Ure price QoQ
. . . D a0 tha ham h 2024
= Bloomberg dy bao nang lwc san xuat Ure trong 2024 dat 244 triéu tan (+1,7%YoY) va nhu cau whbaot an?dg:l\t/i_?gm::él;;e trong 20
tiéu thu Ure dat 188 triéu tAn (+2,2%Y0Y) = dw béo thang dw Ure van sé tiép dién trong 2024. '
) ) ) 2,000 -
= Gia Ure thé gi¢i trong 2024 wéc tinh gidam nhe 5%YoY do ngudn cung tiép tuc mé réng trong | 600 e e
quy 3, trong khi d6 nhu cau tiéu thu lai thu hep lai. Déi véi ngudn cung, 1énh han ché xuéat khau ’ East of Suez
phan bén cia Nga két thic vao cubi thang 5/2024, bén canh d6 Trung Quéc du kién sé day 1,200 7
manh xuét khau tré lai vao cubi thang 6 hodc thang 7. Trong khi d6, nhu cau sut gidm & mot sé 800
quéc gia trong diém nhw (1) Thoi tiét néng va khd han tai thi treyng Déng Nam A trong quy 2 400 -
lam tri ho&n viéc “kh&i ddng” nhu cau Ure; (2) An D6 gidm nhap khau trong ngan han do dw tri o
Ure clia qudc gia nay da tang Ién hon 10 triéu tAn vao diu thang 5 (~28% san lwong hang -400
nam); va (3) Nhu cau cla Brazil dw bao sé gidm tlr dau quy 3 do c6 thé bi anh hwéng bi I lut _800 4
& cac bang mién Nam. 1 200 J
= Gia nguyén liéu dau vao dy bao gidm: Theo IEA, dw bao gia khi dét trung binh nadm tir 1,600 A
9,0USD/MMBTU xudng 7,3 USD/IMMBTU (-28% Y0Y) so v6i bao céo thang 1/2024. Gia than 2 000
cling woc tinh s& giam 28% YoY xubng 131 USD/tan trong ndm 2024. May Jun Jul 3Q24 4Q24 1025

Nguén: Agrus, Bloomberg
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Thi trwé'ng Ure trong nwée

Cung - cau Ure néi dia theo quy Dién bién gia Ure trong nwéc dong pha véi gia Ure thé giei
(don vi: nghin tan) 20,000 5 ’ 900
800 18,000 Gia Ure trong nwéc 800

16,000 binh quan 2024 di 700
700 14,000 ngang so v6i 2023 gog
600 12,000 500
500 LY 400
8,000
400 6,000 ;88
4,000
200 - -
100 AR AR A A AU SIINU IRV NI I S A s
0 N ‘])q’ ‘b\q/ SV ‘19' ,b\“l/ SV (19/ ‘b\q' NN qgl/ ,b\']/ WV
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 S S O G e
m San lwong san xuat Ure noi dia Nhu cau tiéu thu Ure néi dia Gia Ure trong nwéc (VND/kg) (RHS) = Gia Ure thé gi¢i (USD/tan) (LHS)
Mirc dé twong quan giira bién déng gia dau va bién lai goép cac doanh = Gia Ure noi dia s& bién déng cung pha véi gia Ure thé gidi, gia Ure ndi dia 2024 wéc tinh &
nghiép san xuét Ure X , .
ghicp murc 10.200 dong/kg, di ngang so v&i 2023.
120 60% ‘
’ = Hién nay, cac mé dau khi I&n cla Viét Nam dang suy giam san lwong tw nhién tr 5-8%/nam do
100 - 50% o i
80 // /\/\ 2000 hau hét cac mo da khai thac qua lau. Ty trong nguén khi ngay cang suy giam nhanh hon so vé&i dw
0
60 — 30% b&o va ty 1& cap bu tlr ngudn khi gia cao khac téng lén dan dén chi phi cuéc phi van chuyén tang
40 20% cao. Chung t6i nhan dinh rang gia Ure tang khé bu ddp dwoc mirc tang cla chi phi nguyén liéu
20 10% dau vao trong 2024, khién cac doanh nghiép san xuét Ure bi “4n mon” logi nhuan.
0 0% = Pwa phan bén vao mat hang chiu thué VAT 5%: Néu du thao duwoc théng qua, doanh nghiép san
A » A A Qv Qv Qv Qv 9 Q2 a9 9 L LA o . p o I - . .
N Q N} N Q N} o Q N} Q Q N xuat phan boén trong nwéc sé dwoc hoan thué VAT véi cac chi phi dau vao thay vi dwa vao chi
N oqgl/ db\"lz Qb‘\q, o,\\'lz Oqi'l/ O,b\'b ov\'lz O,\\"l/ 0(19/ O,b\'l/ O&q/
phi nhw trwdc day, tir d6 gitp tang tinh canh tranh véi phan bén nhap khau.
= Gi4 dau brent (USD/thung) Bién Iai gop DPM Bién 1ai gop DCM

Nguén: Bloomberg, Fiinpro, B6 Céng Thuong, BVSC uéc tinh
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DCM

NEUTRAL | Target: 41.300 VND/CP | Upside: +7,4%

BAOVIET () Securities



DCM - Target: 41.300 VND/CP |

Bang khuyén nghi

Khuyén nghi:

Upside: +7,4%

Gia muc tiéu: 41.300 ddng/cp

Gia thj trwong: 38.450 dong/cp

+7,4%

Leoii nhuan ky vong:

Bang dw bao

3 2‘1’71% 2023 2024F 2025F 3YR CAGR
Doanh thu 12.602 12.586 13.916 5,1%
Téang trwdéng -21% -0,13% 10,6%
Loii nhuan gép 1.982 2.727 3.615 15,2%
Tang truréng -64,70% 37,6% 52,0%
Lei nhuan rong 1.107 1.738 2.498 50,2%
Tang trwdéng -74,10% 57,0% 43,7%
EPS (déng/cp) 2.091 3.283 4,721
P/E 20,85 12,6 8,7
P/B 1,55 2,1 2,0
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Piém nhan diu tw:

Birc tranh nganh Phan bén chwa thwe sw sang sta trong 2H2024: Gia Ure ndm 2024 trong nwéc va thé
gi¢i wéc gidm nhe 5% va di ngang so v&i 2023 do Trung Quéc sé day manh xuét khau vao cubi thang 6 va
lénh han ché xuét khdu phan bén ctia Nga hét hiéu lwc tir thang 5/2024 trong khi d6 nhu cau tiéu thu tai mot
sb quéc gia trong diém nhw Bong Nam A, Brazil va An D6 sut giam.

Khau trir thué VAT 5%: BVSC wéc tinh DCM c6 thé dwoc hoan khodng 505 ty ddng tién thué VAT dau
vao. Diéu nay gitp LNST ctia DCM ting gan 450 ty ddng so v&i murc loi nhuan khi chwa dwoc khau tri thué
trong 2025.

Tiém lwc tai chinh manh mé hé tro cho viéc chi tra c6 tirc cao: DCM c6 nang luc tai chinh manh mé voi
s6 du tién mat rong 9.520 ty trong khi do ty 1& no rong/vdn CSH 14 -92,5% vao cubi Q1/2024. Chung téi wéc
tinh lgi nhuan sau thué ctia DCM duy tri & m&c 1.700-2.800 ty ddng trong giai doan 2024—-2028, duy tri dw
b&o cb tirc giai doan 2024-2028 1a 2.000-2.500 ddng/cp (loi suat cb tirc 5%-7%), twong (ng ty 1& chi trd cb
tirc trén lgi nhuan trung binh la 60% trong giai doan 2024-2028.

Nha may Ure hét khau hao trong quy 3, i nhuan ting manh trong 2024: Ching téi wéc tinh chi phi
khau hao hang nam cta nha may Ure dao déng tir 1.000-1.200 ty ddng méi ndm (twong dwong 50%, 26%
va 88% LNTT nam 2021-2022-2023). Trong ndm 2024, chi phi khu hao sé& gidm 877 ty dong so v&i 2023.
Chung t6i nhan dinh viéc hét khau hao nha may Ure Ia don bay gitp DCM c6 loi nhuan ting trwdng manh
~57%YoY trong 2024.

Nang cong suat san xuat NPK gap déi trong 2024: DCM da hoan tat thwong vu mua lai Cong ty TNHH
Phan Bon Viét Han (KVF) vao cudi ndm 2023, nang téng cong suét thiét k& NPK 1én 660 nghin tAn/nam.
Céng ty wdce tinh gia mua lai la 25 triéu USD so voi von dau tw la 89 trieu USD. Ban l&nh dao DCM cho réng
day la mire gia tét do thwong vu nay bao gdm quy dat vai dién tich 8,7 ha, kho chira nguyén liéu va 2 day
chuyén san xuét theo cdng nghé intro ciia Tay Ban Nha. B&n canh do, cong ty sé tan dung loi thé ctia KVF
dé cha déng nhap khau nguyén liéu dau vao véi mie gia canh tranh hon. Ban 1anh dao DCM cho biét cong
ty s& ddy manh phan phéi NPK 1&n 150.000 tAn trong 2024 cho khu virc Déng Nam Bo, mién Trung va Tay
Nguyén va ky vong KVF sé c6 l1ai vao cubi 2024.




DPM

NEUTRAL | Target: 39.800 VND/CP | Upside: +6,4%

BAOVIET () Securities



DPM - Target: 39.800 VND/CP | Upside: +6,4%

Bang khuyén nghi Diém nhan dau tw:

= Birc tranh nganh Phan bén chwa thwe sw sang sua trong 2H2024: Gia Ure ndm 2024 trong nwéc va thé

gi¢i wéc gidm nhe 5% va di ngang so véi 2023 do Trung Quéc sé day manh xuéat khau vao cubi thang 6 va
Gia muc tiéu: 39.800 ddng/cp lénh han ché xuét khu phan bén ctia Nga hét hiéu lwc tir thang 5/2024 trong khi d6 nhu cau tiéu thu tai mot
sb quéc gia trong diém nhw Dong Nam A, Brazil va An Dd sut giam.

Khuyén nghi:

Gia thi trvong: 37.400 déng/cp
= Khau trir thué VAT 5%: BVSC wéc tinh DPM c6 thé dwoc hoan khodng 545 ty dong tién thué VAT dau vao.

Loi nhuan ky vong: +6,4% Diéu nay gitp LNST cla DPM téng gan 550 ty ddng so v&i mirc loi nhuan khi chwa dwoc khau triy thué

trong 2025.
R = Tiém lwc tai chinh manh mé hé tro cho viéc chi tra cé tirc cao: DPM c6 tiém Iwc tai chinh manh mé véi

sb dw tién mat rong 7.040 ty dong trong khi ty 1& no vay rong/vén chi s& hivu -59% vao cubi Q1/2024, hé tro

-g gc1>/nl% 2023 2024F 2025F C:(gi Cong ty chi tra cb tic tién mat cao va 6n dinh 2.000-3.000 déng/cd phiéu trong giai doan 2024-2028 (Cong
ty dw kién chi trd cb tirc tién m&t 2024 la 20%). Chang t6i nhan dinh rang DPM |& co héi dau tw nhan cb tic
Doanh thu 13.569 12.903 14.388 3% hap dan (voi loi suét cb tirc dao dong tir 5%-7%) trong giai doan 2024-2028 trong bdi canh gia Ure c6 xu
Téng trudng 27,2% 4,9% 11,5% hudng giam va di ngang.
Le'i nhuan gop 1.652 2.055 2.599 25% P/B lich str
3.00
Téang trwdéng -75% 25% 26% 250
Loi nhuan rong 533 916 1.254 53% 2.00
1.50
Tang truéng -85,2% 71% 37% 100 W Vo ARGt
EPS (d6ng/cp) 1.361 2.342 3.205 0.50
P/E 35,8 16,9 12,4 0-00
, ’ , T I U S SN A AR AR AU SISO G ERINU U R R 2
P/B 1,34 1,45 1,4 I G L LG R IR NG G- R LR MR LG
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Nganh Theép

Trién vong 2H2024

BAOVIET () Securities



Nganh Thép - Nhu cau tiéu thu thé gi¢i dw bao héi phuc

=  San lwong san xuét thép trong quy 1/2024 dat 496 triéu tan, tdng 0,5% so v&i cling ky. Diém sang chinh 1a An D6 va cac nwéc Chau Au (ngoai EU) véi tbng san lwong san xuét 1an lwot dat 37,3
triéu tAn (+9,7% YoY) va 11,5 triéu tAn (+20,5%Y0Y) nhé&r ddy manh phat trién co s& ha tang, tiéu thu 6 td va san xuét cdng nghiép.

=  Theo Worldsteel, tang trwdng nhu ciu thép toan cau cé thé sé van yéu do tac dong cla viéc that chat tién té, chi phi cao va bat 6n dia chinh tri. Dw bao nhu ciu tiéu thu thép toan ciu téang khoang
1,7% l1&n 1,79 ty tan trong n&m 2024, va téng 1,2% |én 1,81 ty tAn trong ndm 2025. Trong do:

v Nhu cau cta cac khu vue khac co thé tang trwdng trén dién rong, & mc twong déi manh 3,5%/ndm trong giai doan 2024-2025. Trong dd, dong lwc ting trwdng sé dén tr An D6 va cac québc
gia Chau Au.

v" Nhu cau thép & Trung Québc vao ndm 2024 sé duy tri & mic twong dwong ndm 2023, do dau tw bat dong san tiép tuc gidm, nhung nhu cau tiéu thu thép sé dwoc bu dap nhé cac linh vc dau
tw co s& ha tAng va san xuét.

San lwong thép tiéu thu toan cau Dw bao tang trwwédng nhu cau thép ciia mét sé6 qudc gia nam 2024

25.00%
= S3an lwrong san xuat thép toan cau (triéu tan) (LHS) Tang trwdng yly (RHS)
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Nguén: Worldsteel, BVSC téng hop

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 226




Nganh Thép - Nhu cau tiéu thu ndi dia

= Thi trwéng thép ndi dia c6 dau hiéu phuc héi tich cwe trong 4 thang dau nam 2024: San lwong tiéu thu thép xay dung va tén ma & éng thép trong nwéc tang 11% va 7%YoY. Dang chu y, trong
thang 4, san lwong tiéu thu thép xay dwng va tén ma & éng thép dat 822 nghin tan (+ 88%YoY, 37%MoM) va 414 nghin tan (+42%YoY; 37%MoM) - day la mirc cao nhét ké tir thang 1/2023.

= VSA wéc tinh nhu cau tiéu thu thép noi dia xap xi 21,6 triéu tan trong 2024 (+6,4%Y0Y) vé&i ky vong nhitng chuwong trinh thic ddy nén kinh t& ctia Chinh pht cé hiéu qua, trong d6 c6 thao g& khé khin
linh vwec bat dong san, hd tro 1ai suat, ddy manh dau tw cong.

= Thép xay dwng sé tré thanh diém sang hoi phuc cla thj treéng thép ndi dia trong 2024 khi nganh xay dwng dan dung va dau tw cdng dang ghi nhan tin hiéu phuc héi tich cuwc ké tir cudi nam 2023.

= Xuéat khau 12 “diém sang” cia nganh Thép trong 2024: San lvong khau thép xay dung va tén ma & éng thép trong nuéc ting 51% va 54%YoY trong 4T2024. Nhirng dong lwc tang trudng xuét
khau thép trong 2024 dén tir (1) Chénh léch gitra gia thép HRC & Bac My va Chau Au cao hon so véi gia thép & Viét Nam dao dong 150-200 USD/tan (twong dwong ting cao hon so véi gia HRC ndi
dia khoang 25-35%); (2) Chau Au kiém soat chat hon viéc nhap thép ban thanh phdm do Nga san xuét ciing sé hd tro xuat khau thép Viét Nam sang Chau Au; va (3) Tang trwdng hoat dong xay
dwng co s& ha tang tai thi truong ASEAN, My va EU sé thuc day hoat dong xuét khau thép cia Viét Nam.

San lwong tiéu thu thép tai Viet Nam giai doan 2017-2024 San lwong xuéat khau thép
(don vi: triéu tan) 900,000 150%
25 800,000
” 700,000 l I I 100%
600,000 l ’ l
0,
23 500,000 I 20
300,000
” 200,000 I -50%
100,000 I
20 = -100%
N N AN AN AN AN NN ANANANANOOOO OO OO OmOOmOOOMS S S - <
AN AN AN AN AN AN AN AN AN AN AN DN NN NN DN N NN NN NN N NN ANy
19 RSRRRRRISRIILRIIIILIIIIR]KRIK/RRERR
TN N IO ORDIO AN ATNDITDODORNDDDOANITN DI
O OO OO0 0000 ddHdHdAdOOO0ODO0ODO0ODO0ODO0ODO0ODO0OHHACHAOO O O
18 L . .
2017 2018 2019 2020 2021 2022 2023 2024F mmmm San lwgng xuat khau (tan) (LHS) Tang trwang (YoY)

Ngudn: VSA, Téng cuc hai quan, BVSC téng hop
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Nganh Thép - Gia nguyén vat liéu “ha nhiét”

= Gia nguyén vat liéu c6 xu hwéng gidm trong Q1/2024: Gia quang sat binh quan khodng 123,2 USD/tan (-3%YoY; -5%QoQ), gia than cbc binh quan 1a 311 USD/tan (-10%YoY; -7%QoQ).

= BVSC ky vong ndm 2024 gia nguyén liéu sé ha nhiét va bién dong vai bién dd hep hon, khi (1) Mrc tén kho nguyén liéu tré lai mirc cao (dac biét tai Trung Quédc, thi trwdng tiéu thu chinh); (2) Ngudn
cung quéng toan cau du kién sé tang tr 2-3%/ndm trong giai doan 2024-2028, sé& cé thém ngudn cung mai xuat hién tai Canada, An Do va Chau Phi; va (3) Nhu cau tiéu thu quing sét, than cbc co
thé gidm dan khi Trung Québc dang nd luc gidm lwong khi thai carbon trong san xuét (d&c biét 1 san xuét thép). Chinh phi Trung Quéc mong mudn san xuét “thép xanh” béng viéc chuyén déi 16 BOF

sang |0 EAF, dat muc tiéu san xuat 15% lwong thép thé sir dung 10 EAF vao 2025 va nang ty |& 1én 20% vao 2030.

= Theo kich ban co s&, ching tdi ki vong gia quang sat giao dich & mirc 118 USD/tan (-3%YoY), gia than céc giao dich & mirc 260 USD/tan (-6%Y0Y) trong 2024.

Ton kho quang sat Trung Quéc San lwgng xuat khau than céc tir Australia sang Bién dong gia nguyén liéu dau vao
(don vi: triéu tan) Trung Quoc (don vi: USD/tan)
don vi: triéu tan
160 ( ir trié ) 700
140 &0 600
7.0
120 500
6.0
100
4
5.0 00
80
4.0 300
60
3.0 200
40 20
: 100 S~
20
1.0
0 0
= 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024
3 O O O AN N A D> D o
N N v v V {V % % V V V
IR U IR CEIR IR UK IR IR USRI U ARSI LG AR Uy - .
AR AR AR AR AR VAR A VAR R 2 R R IR U U R USRI VR —— Quang sét ——Than céc
N T - N - N R N e e S N N N N N - N - D

Gia trung binh quéng séat == Gi4 trung binh than cbc

Nguén: Bloomberg, BVSC uéc tinh
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Xu hwéng gia thép: chwa c6 sw birt pha manh mé trong 2024

= Trung Quéc da xuét khau 26 triéu tan thép trong 472024 do tén kho cao trong khi mirc tiéu thu cta thi triong ndi dia ciia quéc gia nay con thap.

= Gia thép Viét Nam trong 2024 van sé chju anh hwéng tiéu cuc tir gia thép Trung Quédc do (1) Trung Québc van 1a nha xuét khau thép Ién tai Viét Nam (chiém 60% san lwong nhap khau thép); (2) Sw
canh tranh vé gia thép Trung Quéc va thép ndi dia. Gia thép Viét Nam cé sy twong quan kha cao véi sy bién déng clia gia thép Trung Quéc.

= Chung t6i ky vong gia thép trong 2H2024 va 2025 sé ting so véi 1H2024, déng lwc dén tir nhu cdu tiéu thu phuc héi “rd rét” hon. Gia thép xay dwng hién tai dang khoang 14.400 ddng/kg, du bao
tang lén khoang 14.650 ddng/kg trong 2H2024 va 14.835 dbng/kg trong 2025. Gia HRC hién tai dang & mc 13.750 dbéng/kg, dw bao ting 1én 14.250 dong/kg trong 2H2023 va 14.525 ddng/kg trong

2025.
Ton kho thép Trung Quéc San lwgng thép xuat khau caa Trung Quéc Gia HRC Viét Nam bién dong ciing pha véi gia
(don vi: triéu tan) (don vi: triéu tan) HRC Trung Quoc
26 120 (don vi: USD/tan)
110,06 6 1,000
24 ’_ 100 900
91.3
- 90.3 800
700
20 80 73.3 600
66.9 66.967.3 =
18 60.1 62 200
60 53.3 53.7
16 46.5 300
405 200
14 40 100
12 i — « N N N N N ™ ™ ™ () ™ ™ <
20 S8 88 8888 8 8 8 8 8 8
N N N N N N N N N N N N N
10 S % 0 S 9 9 9% 0 S 9 9 9 &
R B e B B B B B
SIFIIIIIPPPPLPPESL 0 § 8 ¥ 0@ g g § o 0gQgd
U AN NN AN AN AN AN & W & S I IR I I I R Y PN A ,
N @ A N @ A N S SE S S S S S S S q,0 S Q Gia HRC Trung Quéc ~ ====Gia HRC Viét Nam

Nguén: Bloomberg, CISA, BVSC téng hop
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Nganh Thép

Dvt: ty déng Doanh thu thuan (DTT) Loi nhuan sau thué (LNST) Tang trwéng DTT Tang trwéng LNST
B e R e
118.953 142.917 183.687 6.800 12.492 16.458 -15,9% 20,1% 28,5% -19,5% 83,7% 31,7%
NKG 18.596 21.942 23.320 117 610 832 -19% 18% 6,0% N/A 421% 37,7%
HSG 31.650 38.314 42.629 31 921 1.322 -36,3% 21% 11% -87,6% 2833% 44%
T6ng 169.199 208.866 249.636 6.948 14.023 18.612 -21% 12,3% 19,5% --19% 102% 32,7%

P/E forward

Khuyén nghi A Upside

HPG OUTPERFORM 37.800 +28,6% 19,4 14,7 = Bién loi nhuén cai thién.

Gia muc tiéu Piém nhan diu tw

= San lwong tiéu thu phuc hoi.

= Tiém nang tang trwdng dai han nhé Dung Quét 2.
= San lwong tiéu thu phuc héi.
NKG OUTPERFORM 33.000 +24% 14,2 10,2 = Bién lgi nhuan cai thién.
= Tiém nang tang trwdng dai han tir nha may Nam Kim Pha M§.
= San lwong tiéu thu phuc hoi.

HSG NEUTRAL 28.500 +13,3% 19,1 13,7
= Bién lgi nhuan cai thién.
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HPG

OUTPERFORM | Target: 37.800 VND/CP | Upside: +28,6%

BAOVIET () Securities



HPG - Target: 37.800 VNB/CP | Upside: +28,6%

Bang khuyén nghi Diém nhan dau tw:

Khuyén nghi: = San lwong tiéu thu tang nho ca thi trwong noi dia va xuat khau héi phuc: Dy béo trong ndm 2024,
) tong tiéu thu thép xay dwng dat 4,35 triéu tn (+15,3% yly); téng tiéu thu HRC dat 3 triéu tan (+7% yly).
Gia muc tiéu: 37.800 dong/cp
. = Bién lgi nhuan HPG dw b&o héi phuc: U'éc tinh bién 1ai gop clia HPG & mirc 14% trong 2024 nho (1)
Gia thi trwong: 29.400 dong/cp . N y R y .
Cong ty da ban hét ton kho gia cao; va (2) Gia NVL giam.
Loi nhuan ky vong: +28,6%

= Tai chinh tét, c6 vi thé doanh nghiép san xuét thép c6 quy mo I&n nhét tai Viét Nam va van duy tri

Bang dy béo dwoc lgi nhuan trong nam 2023 trong boi canh thi tredng khé khan. Tiém nang tang trwwdng dai han véi dy
an Dung Quét 2.

Ty déng 4YR
Y 31119 2022 2023 2024F 2025F  _ren —
Diéen bien P/B lich str cua HPG
Doanh thu 141.409  118.953 142917  183.687 9,1% 4.00
Tang trudng 55%  -15,9% 20,1% 28,5% 3.50
3.00
Loii nhuan gép 16.763 12.938 20.343 27.339 17,7% 250
Tang truéng -59,2%  -22,8% 57,3% 35,1% 2008 2
1.50
Leii nhuan rong 8.444 6.800 12.492 16.464 24,9% 1.00
Téng truéng -75,4% -19,9% 83,7% 31,7% 0.50
A 0.00
EPS (ddng/cp) 1.320 1.069 1.953 2.573 R T S S N S S S S G N
3 ; N9 ;i P g Pyl g ool ; v g
P/E 19,2 26,2 19,4 14,7 N G N A A S N T N 3
P/B 1,7 1,66 2,00 1,79 —P/B Average
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HPG - Target: 37.800 VNB/CP | Upside: +28,6%

Dw bao doanh thu 2024 Dw bao doanh thu 2025 Dw bao lgii nhuan 2024 Dw bao lgii nhuan 2025
(don vi: ty dong) (don vi: ty dong) (don vi: ty dong) (don vi: ty dong)
200,000 200,000 865 25,000 25,000
183,678
180,000 180,000
20,000 20,000
160,000 160,000 3172 36,944 18,702
142,197 142,197 7,056
140,000 4,923 140,000 5,887
10,687 4,665
120,000 118,953 120,000 15,000 297 14,287 15,000 14,287
100,000 100,000 7,405
10,000 10,000
80,000 80,000
7.793
60,000 60,000
5,000 5,000
40,000 40,000
20,000 20,000 (1,151) (157) (390) (2,381)
0 2023 Lgi Chiphi Thu Khéc 2024 2024 Loi Chiphi Thu Khac 2025
2023 Thép HRC Ong Khac 2024 2024 Thép HRC Dung Ong Khac 2025 e UIEEl (] (2] e (TO50 ey
A . A £ B gbp dong chinh gop dong tai
xay thép & xay Quat 2 thép & chinh
dwng tén ma dwng ton ma (5,000) (5,000)

Pong lwe tang trwdng doanh thu va lgi nhuan chia yéu dén tir mang thép:

= San lwong tiéu thu la dong lwc tang trwdng doanh thu trong nam 2024. Trong dé, san lweng tiéu thu thép xay dwng va HRC wdc tinh cé mirc tang trwdng 18% va 12%, trong khi dé gia ban di ngang so
v&i cling ky. Sang 2025, san lwong tdng 30% nhéd Dung Quét 2 giai doan 1 di vao hoat déng, déng gop 2,5 triéu tdn HRC, gia ban tdng nhe 2%YoY vé&i ky vong nhu cau tiéu thu phuc hdi “rd nét” hon
2024.

» Logi nhuan gép mang thép cai thién la dong Iwc tang tredng lgi nhuan trong 2024 va 2025.
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HPG - Target: 37.800 VND/CP | Upside: +28,6%

Coéng suat thép tho HPG giai doan 2017-2027
(don vi: triéu tan)

16
14
12
10
8
6
4
2
0 — — — — — — — — — — —
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
mNha may Hung Yén KLH Hai Duong KLH Dung Quét 1 KLH Dung Quét 2
San lwong va gia ban wéc tinh HRC Dung Quat 2
6,000,000 17,000,000
5,000,000 —
16,000,000
4,000,000
3,000,000 15,000,000
2,000,000
14,000,000
1,000,000
- 13,000,000
2025 2026 2027

= S3n luvong tiéu thu HRC théng thudng (tan)

e Gia ban HRC thong thudng (VND/tan) Gia ban HRC dc biét (VND/tan)
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San lwong tiéu thu HRC d&c biét (tan)
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5,000

01/02/2019

02/02/2019

Ky vong Dung Quét 2 chay full cdng suat vao nam 2026

San lwong tang
122%

Doanh thu 2025 Tang trwdng san lvong Murc tang gia ban

Dién bién gia c6 phiéu ciia HPG khi Dung Quat 1 di vao hoat déng
(don vi: dong/cp)

Lo cao 4 full

cbng suat, dung

Lo cao 1 full Lo cao 2 full thoi diem gia

cong suét cong suat thép tang manh
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HSG

NEUTRAL | Target: 28.500 VND/CP | Upside: +13,3%

BAOVIET () Securities



HSG - Target: 28.500 VNB/CP | Upside: +13,3%

Bang khuyén nghi Diém nhan dau tu:

= San lwong tiéu thu phuc héi, trong dé thi trweong xuat khau 1a dong lwe ting trwéng chinh ctia HSG

Khuyén nghi: : , ,
. trong 2024: Uéc tinh tong tiéu thu ton ma & 6ng thép ndi dia khoang 870 nghin tan (+13,1% YoY); san
Gia myc tiéu: 28.500 dong/cp lwong xuat khdu khoang 955 nghin tan (+51,8% YoY).
Gia thi trvong: 25.150 dong/cp = Bién lgi nhuan cai thién: Udc tinh bién 1ai gop clia HSG & mirc 11,7% trong 2024 nhé (1) Cong ty chd
Loi nhuan ky vong: +13.3% dong tich tri¥ tén kho gia ré; va (2) Gia HRC ky vong 6n dinh hon trong 2024, & mirc 580-600 USD/tan.
= Lgi thé tir hé théng cira hang phu khp ca nwéc (gdm ~400 clra hang truyén théng va ~110 cira hang
Bang dw bao HoasenHome) gilp HSG c6 bién loi nhuan cao hon so véi cac doanh nghiép tén ma khac.
7 dd =  DPon bay tai chinh & mirc thap (HSG da tat toan hét khodn no vay dai han) va lwgng tién mat twong dbi
Ty dong 2022-2023  2023-2024  2024-2025 SYR ] Y il e CEl e, 719 ' g
FY 31/12 CAGR &n dinh.
Doanh thu 31.650 38.314 42.629 16,2% ~ )
Dien bien P/B lich str cia HSG
Téng trudéng -36,3% 21% 11,3% 3.00
Lei nhuan goép 3.060 4.549 5.624 35,5% 2.50
2.00
Téng trwdng -38.0% 48,7% 24%
1.50
Loi nhuan rong 31 921 1,322 1.00 v "-A-‘.'“ La
Tang truéng -87,6% 2833% 44% 0.50 w W
3 0.00
EPS (dong/c 47 1.495 2.084
oneen I L . . G G N N
P/E 19.1 137 N @’b c® g @"b c® N @’b c® NS @’b c® g @'b cP N @’b
P/B 1,42 1,29 —FB Average
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HSG - Target: 28.500 VNB/CP | Upside: +13,3%

Dw bao doanh thu 2024 Dw bao doanh thu 2025 Dw bao loi nhuan 2024 Dw bao lgii nhuan 2025
(don vi: ty dong) (don vi: ty dong) (don vi: ty dong) (don vi: ty dong)
45,000 45,000 3,000 3,000
41,539
40,000 40,000 1,753
38,314 37,423 y) el
35,000 - 35,000
’ 31,650 3,233 ' 2,006
1,075
30,000 30,000
1,397
1,397
25,000 25,000
1,000 1,000
20,000 20,000 1,489
15,000 15,000
146
10,000 10,000
) ) 459
L (340) (459)
5,000 5,000 2023 Lo’ni Chj ThAu Khac 2024 2024 Lc_rj Ch,i Thﬂu Khac 2025
nhuan phi nhap nhuan phi nhap
gép hoat tai gép hoat tai
. ) . . ) N déng chinh dong chinh
2023 Trong Xuatkhau 2024 2024 Trong Xuatkhau 2025
nwéc nwéc (1,000) (1,000)

DPong lwc tang trwéng doanh thu va lgi nhuan:
= San lwong tiéu thu 1a dong luc ting trwdng doanh thu trong ndm 2024. Trong dd, san lwong tiéu thu ndi dia va xuat khdu wéc tinh cé mirc tang trwdng 20% va 49%, trong khi do gia ban giam 8-10%
v@i cung ky. Sang 2025, tiéu thu ndi dia la ddng lwc tang trwdng chinh véi san lwgng tiéu thu tang 49,7%, gia ban wéc tinh tang 5-7%.

= Loi nhuan goép cai thién la dong Iwc tang trwdng lgi nhuan trong 2024 va 2025, bién 1ai gdp mang ndi dia 15-18%, cao hon so v&i mirc 11% clhia nam 2023.
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NKG

OUTPERFORM | Target: 33.000 VND/CP | Upside: +24%

BAOVIET () Securities



NKG - Target: 33.000 VND/CP | Upside: +24%

Bang khuyén nghi Diém nhan dau tuw:

= San lwong tiéu thu phuc hdi, trong dé thj trwong xuat khau 1a dong lwe ting tredng chinh cia NKG
trong 2024: Uéc tinh tdng tiéu thu ton ma & dng thép ndi dia khodng 333 nghin tAn (-4% YoY); san lwong
Gia muc tiéu: 33.000 déng/cp xuét khau khoang 727 nghin tan (+37% YoY).

Khuyén nghi:

26.600 ddng/cp * Bién lei nhuan cai thién: Udc tinh bién 1ai gop clia NKG & m&c 10,4% trong 2024 nhé (1) Cong ty chu
dong tich tri» tén kho gia ré; (2) Gia HRC ky vong 6n dinh hon trong 2024, & mic 580-600 USD/tan.

Gia thi trwong:

Loi nhuan ky vong: +24% . . .. £ e La . S ia s . S
= Tang trwéng dai han dén tir nha may Nam Kim Pha My: V@i tong dau tw 4.500 ty dong, nha may moi dw

kién hoan thanh vao Q1.2025 dén Q1.2026 va tir ndm 2027 sé c6 thé hoat dong hét cong suét. Viéc dau tw

BorGIIEas vao nha may mai giip NKG di sau hon vao chudi gia tri nganh Tén ma, huéng téi san xuat san phdm dau
' ra s& phuc vu cho nganh Céng nghiép co khi phu tro, nganh Hang dién gia dung, va cad mot sé linh kién phu

kién cho xe hoi - phan khic nay con dv dia tang trwdng ca trong nwéc va xuat khau, trong nwéc chi co 1-2

Ty dong 3YR
EY 31/12 2023 2024F 2025F CAGR doanh nghiép FDI di theo phan khdc nay.
0 o x
Doanh thu 18.596 21.942 23.320 11,6% Di&n bién P/B lich st ciia NKG
Téng truéng -19,4% 18% 6,3% 3.00
Loi nhuan gop 1.112 2.272 2.465 48,9% 2.50
Tang trudng -25% 104% 7% 2.00
1.50
Loi nhuan rong 117 610 840 167,9% m
1.00 a —a
. e | ad T
Tang truéng -194% 421% 37,7% 0.50 W \\ W anadl
A 0.00
44 2.31 162
=P (aonglep) ° e S S S S N SO SR JR SRS SR R
S & & S
PIE 59,4 14,2 10,2 SRR P N P R G R R IR R R AN N
P/B 1,25 1,49 1,36 e P/B Average
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NKG - Target: 33.000 VND/CP | Upside: +24%

Dw bao doanh thu 2024 Dw bao doanh thu 2025 Dw bao loi nhuan 2024 Dw bao lgi nhuan 2025
(don vi: ty dong) (don vi: ty dong) (don vi: ty dong) (don vi: ty dong)
25,000 25,000 3,000 3,000
297 23,320
21,942 21,942 1,081
4,193
20,000 18,596 20,000
1,190
15,000 15,000
1,041
1,000 1,000
10,000 10,000 762 762 164
177
5,000 5,000 | (610) )
2023 Loi Chi Thu Khac 2024 2024 Loi Chi Thu Khac 2025
nhuan phi nhap nhuan phi nhap
gép hoat tai goép hoat tai
- ) . - ) . dong chinh dong chinh
2023 Xuat khau Trong 2024 2024  Xuatkhau Trong 2025
nwéc nwéc (1,000) (1,000)

DPong lwc tang trwéng doanh thu va lgi nhuan:

= San lwong tiéu thu ting 21,6%, 1a déng lwc tang trwdng doanh thu trong ndm 2024. Trong d6, san lwong tiéu thu ndi dia di ngang va xuat khau wéc tinh cd mire ting trwdng 36%, trong khi dé gia ban
giam 3-5% v&i cung ky. Sang 2025, tiéu thu tang 5%YoY, gia ban wdéc tinh tang 2%.

= Lgi nhuan gdp ky vong duy tri & mirc 10,4%-10,6% trong nam 2024 va 2025.
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DHA

OUTPERFORM | Target: 54.422 VND/CP | Upside: +15%
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DHA - Target: 54.422 VND/CP | Upside: +15%

Bang khuyén nghi Diém nhan dau tu:

=  Giabéan da dw béo tiép tuc tang trong thdi gian téi do: (1) ngudn cung han ché; va (2) nhu cau tiép tuc

Khuyén nghi:
‘ tang manh do nhu cau xay dwng héi phuc va nhu ciu xay dwng co sé ha tang.
Gia muc tiéu: 54.422 dong/cp
. = Hiéu qua kinh doanh tét. Bién loi nhuan hoat déng ctia DHA dao dong tir 23—27%, cao so véi cac DN
Gia thj trwong: 45.450 dong/cp i . . i i
twong tw. DHA da tat toan khodn dau tw co phieu HPG, tranh bi anh hwdng bién dong béi thi trvdng
Loi nhuan ky vong: +15% chirng khoan. Chang téi cling ky vong DHA giam trich Iap khoan phai thu trong 2025 gitip KQKD tang.
- Bang can déi ké toan lanh manh. Tidn mat va dAu tw tai chinh ciia DHA dat marc 302 ty ddng. Vi thé
Bang dw bao ) ) o
tien mat cao giup DHA huwéng lgi khi 1di suat huy dong bat dau tang tré lai.
Ty dong 2022 2023 2024F 2025F 4R = Ty & chi trd cb tirc DHA cao, trung binh & mic 50-60% trong giai doan 2017-2023. Tai ngay
FY 31/12 CAGR : ) ' : o
05/6/2024, suét cb tirc nhan tir DHA dang roi vao khoang 11%/nam.
Doanh thu 387.820 375.398 398.110 423.126
Tang trudng 14,9% -3,2% 6,1% 6,3% 5,8% PIB trirot
13.00
Loii nhuan gép 102.847 104.697 111.689 118.754 11.00
Tang truéng 8,2% 1,8% 6,7% 6,3% 5,7% 900 Pt
7.00 e A Lall
Lei nhuan rong 52.332 87.054 73.989 90.992 5.00 . W w \u\!ﬁ‘
P M
=1 3 - 0 0, - 0, 0, 0, 3.00
Tang truong 42,0% 66,3% 15,0% 23,0% 0,2% O © O D D DD DD DD DD DD DD DD P
; VU O O S R R R i i R S S R S S
EPS (dong/cp) 3.412 5.912 5.024 6.179 SRR NI SR NI\ C A\ S\ SN CUI\ SR\ C A UASIN AN SR\ NI NS
P/E 6,2 9,0 9,1 7.4 Price Earnings Ratio (P/E) P/B trung binh +1sd -1sd
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VCS

OUTPERFORM | Target: 97.381 VND/CP | Upside: +16%
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VCS - Target: 97.381 VND/CP | Upside: +16%

Diém nhén dau tu:
Bang khuyén nghi 5 . X . - e s .
= KQKD nam 2024 dy bao tang trwdng. LNST tang Ién 1.031 ty dong (+22% yly) nho tang san lwong tiéu thu.

Khuyeén nghi: * San lwong xuét khau sang thj trwdng My dw bao ting trudng tét khi nhu cau tiéu thu tai My hdi phuc. Dy
Gia muc tiéu: 97.381 déng/cp b&o gia tri xdy dwng nha dé & tai My sé& hdi phuc 9% yly trong nam 2024. S cap phép xay dwng va sé nha
Gia thi trwéng: 83.900 ddng/cp dé & xay mai cling deu trong xu hwéng hoi phuc giup nhu cau tiéu thu da thach anh xay dwng sé hoi phuc

tot. Ty & 14p day nha cho thué tiép tuc duy tri & mdc cao. Nhu cau stra chiva, nang cip nha sé tiép tuc &
Leoii nhuan ky vong: +16%

murc cao. Xu hwéng lwa chon da Quartz 1am counter van rat Ién & My.

Bang dy bao = Bién loi nhuan dw bao hdi phuc khi dw béo gia ban VCS cé thé hdi phuc va gia NVL dy bao giam.

= Trong 3 ndm gan nhét, ty 1& tra cb tlrc bang tién mat ciia VCS khoang 40-60%, twong dwong véi Dividend

Ty déng 4YR o
FY 31/12 2022 2023 2024F 2025F CAGR yield khoang 6,3%, cao hon so véi 13i suét tiét kiém 12 thang.
Doanh th 5.660 4.354 5.205 5.882
oan u P/B trwot
Tang truéng -19,9% -23,1% 19,6% 13,0% -4,5% 4.50
4.00
Loii nhuan gép 1.743 1.221 1.484 1.706 3.50
3.00 ﬂ '\
Tang truéng -29,2% -30,0% 21,5% 15,0% -8,8% A A s
250 o W Y
Loi nhuan ré 1.149 846 1.031 1.193 200 w M G »N
Ol nhuan rong . . . 150 W i
Tang trudng -35,2% -26,3% 21,8% 15,7% -9,4% 1.00
0.50
S ) ) &) Q Q Q Q N N N N 8.} @) @3 @3 ™ ™
EPS (dong/cp) 7.179 5.290 6.443 7.456 09\ {19\ \%Q\ \q,@' \q/Qq, \(19(1, Q/QQ/ {19(1' \(1,61, \q,Qq' \(LQQ, \(19({)' Q/Qr{)' \q/éﬂ' \'1«69/\‘19(1’ \(19‘1, \(19(1, \q,@' \q/gq, \(qu,
S NN\ S\ N A S\ N A S\ NI\ U\ NI N
P/E 7,5 9,9 12,3 10,6

VCs PB P/B trung binh +1sd -1sd
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VCS - Target: 97.381 VND/CP | Upside: +16%

Téng lwong nhap khau da thach anh ctia My (m2)

Tbng nhap NK ctia My S6 nha méi bt dau xay dung
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CTD

OUTPERFORM | Target: 87.429 VND/CP | Upside: +21%

BAOVIET () Securities



CTD - Target: 87.429 VND/CP | Upside: +21%

Bang khuyén nghi DPiém nhan dau tw:

= Backlog tai thoi diém thang 05/2024 cta CTD khodng 20.000 ty déng. D kién gia tri hop déng ky mai

Khuyén nghi: ; X
trong 2024 dat 21.000 ty dong nh& nguon viéc chinh tlr cac dw an cong nghiép va dan dung. CTD c6 nang
Gia muc tiéu: 87.429 dong/cp lwc canh tranh cac dw &n c6 yéu cau chat lwong cao, dat tiéu chun xanh theo tiéu chuan LEED.
Gia thi treeong: 72.000 déng/cp = Tang ngudn thu tlr cac dy an xay I&p ha tang céng nghiép vé&i cac khach hang FDI. Ty trong dong gop
. o trong doanh thu tang Ién 35% trong nam 2023 tir mirc 14% cla nam 2022. Cac dw an FDI c6 bién lgi
Leoii nhuan ky vong: +21%

nhuan gop cao hon va tién d6 thanh toan tét, rdi ro no' xau thap hon.

Bang dy béo = Bién lgi nhuan cta CTD dy bao hdi phuc I&én 3,2% trong nam 2024. CTD ciing da M&A hai doanh nghiép
i co dién M&E va lap d&t hé théng nhém kinh nhdm phat trién chudi gia tri theo chiéu doc. CTD ciing bat

Ty ddng 4YR dau ghi nhan DT cla cac dy an ky két tv 2023 t¢i nay voi bién lgi nhuan tét hon.
Y 31/12 2022 2023 2024F 2025F CAEE
Doanh thu 14.537 16.528 18.700 20.945 P/B trwot
1.20
Tang truéng 60,14% 13,70% 13,14% 12,01% 12,95% 100
Loi nhuan gép 487 426 505 580 0.80 \ﬂ‘*‘\ fﬁ”\ﬁ Ivf""h\r’
0.60 \ a A'A\ A’A _ ._'_J \ ana A a A
Tang trudng 76,87%  -12,48%  18,53%  14,91% 6,03% ' ‘\N’V AV N \ \VUW/J" W
0.40 | A
Loi nhuén rong 21 188 281 336 0.20
Tang truéng -13,77%  803,83% 49,36% 19,87%  152,94% 0.00
XXX P PP PP D> TP PDPRPR P
A Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
EPS (dong/cp) 263 1.814 2.709 3.247 60\‘1/ ch\q’ \r& Q%\W Q@\W QQ\W \r1>r1’ Qrb\q’ Q@W QQ\W \qﬁlf Qn_)\rl’ Q@'l' Qq\“/ @"/ Qn,\“/ Q@“/ Qq\“/ \qﬁ‘/ 0n,\“/ Q@\“/
P/E 311,1 58,2 25,8 21,6 Price to Book Ratio P/B trung binh +1sd -1sd
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DGC

NEUTRAL | Target: 141.000 VND/CP | Upside: +8,5%

BAOVIET () Securities



DGC - Target: 141.000 VNB/CP | Upside: +8,5%

Bang khuyén nghi Diém nhéan dau tu:

P ] = DGC - Doanh nghiép dng dau trong nganh Héa chét, s& hiru chudi san xuat khép kin, san xuat cac san
Khuyen nghi: pham gbc Phét pho da dang nén cong ty linh hoat trong viéc chuyén déi san phdm nhdm dap (ng kip théi nhu
cau thi truong.

Gia muc tiéu: 141.000 ddng/cp i .
= Mang Phot pho vang (P4) ky vong phuc hoi trong 2024: doanh thu P4 tang 24% trong 2024, trong dé doanh
Gia thi trwérng: 130.000 dé“)ng/cp thu P4 trong 2H2024 wéc tinh tdng 50%YoY va tang 20% so véi 1H2024 véi ky vong gia ban va san lwong P4
sé tdng manh trong 2H2024 khi (1) viéc bao tri nha may két thic; va (2) nhu cau ban dan dan phuc hdi “rd nét”
Loi nhuan ky vong: +8,5% hon. BVSC woc tinh gia P4 xuét khau clia DGC trong 2H2024 & mirc 4.200-4.500 USD/tan, tang 5-8% so Vi

2 quy dau ndm 2024 va san lwong xuat khdu khodng 11.500-12.500 tan (t&ng 5-10%QoQ, +35%Y0Y).

Bing dw b3 = Nang ty Ié tw cha nguyén liéu dau vao trong 2025: DGC dang xin thay d6i gidy phép khai thac san lwong
ang di bao quang gép ddi tai Khai trwdng 25, ky vong cubi nam 2024 sé xin dwoc gidy phép, do dé, cong ty cé thé nang ty

I& tw chd nguyén liéu dau vao & mirc 100%.

Ty déng 2023 2024F 2025F 3YR CAGR = Nha may Ethanol sé di vao hoat dong vao Quy 4 nam 2024: Nha may san xuét ethanol ctia Cong ty TNHH Dai
FY 31/12 Viét chuyén ddi bot sén tlr néng dan thanh ethanol 96% dung trong thwe pham va y té. DGC wéc tinh doanh thu
va lgi nhuan rong ctia ethanol trong ndm 2025 1an lwot 1a 1.500 ty déng va 150 ty déng.
Doanh thu 9.748 10.558 13.632 18,3% = D an Blrc Giang — Nghi Sorn bi tri hodn khéi cong trong Q2/2024, sé bat dau trong Q4.2024: Dy an nay
X sé cung cap san pham Xdat va cac dan xuét tiv Clo, trong dé c6 PCl; — mdt thanh phan quan trong trong san
Tang truong -32,5% 8,3% 29,1% xuét pin xe dién. Ban |anh dao ky vong dw an Nghi Son ghi nhan két qua kinh doanh vao 2026 v&i mirc doanh
thu va lgi nhuan rong lan lwot 2.000-2.500 ty dong va 220-250 ty déng.
Loi nhuan gop 3.455 3.781 5.413 25,2%
Tang truéng -48,8% 9,4% 43,2% 0.00 P/B lich st
Loi nhuén rong 3.100 3.552 4.901 25,7% 6.00
=1 3 - 0 0 0
Tang truong 44,3% 14,6% 38,0% 200 » _ ,..\'._j\"
EPS (ddng/cp) 8.186 9.353 12.906 - e V™
0.00 o
PIE 19 1.0 o S S S AR S S U G S A I 4
o 295 577 2,06 AL U U - U UG U LA\ UL\ LN
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Dién bién gia P4 giai doan 2023-2024

Gia P4 tiép tuc di ngang trong 472024
7,000

6,000

5,000

4,000 —

3,000

2,000

1,000

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24
= Gi4 P4 DGC xuét khdu (USD/tan) Gia P4 cta Trung Quéc (USD/tén)

Nguén: Sunsirs, sé liéu hai quan
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Viét Nam thudc top 3 quéc gia c6 gia tri xuat khau P4 I&n nhat nam 2022

Cong suat san xuat Phét pho vang ciia mét s6 quoc gia trén thé gici
(don vi: triéu tan)

1.6
1.4
1.2

0.8
0.6
0.4

0.2
0 ]

Trung Quéc My

Kazakhstan

[ [~ ]
Viét Nam Khac

Gia tri xuat khau va san lwong P4 cua Trung Quéc giai doan 2016-2023
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Thi phan cac quéc gia xuat khau Phét pho vang (theo gia tri xuat khau)
nam 2022

6% 3%

= VViét Nam Kazakhstan United States Khéac

Cong suat san xuét Phét pho vang 2023
(don vi: nghin tan)

DGC
Cong ty TNHH Phét pho vang Viét Nam
CTCP Phét pho vang Viét Nam

CTCP Phét pho vang Lao Cai

CTCP Bong Nam A Lao Cai

CTCP Phét pho Apatit Viét Nam

CTCP Nam Tién Lao Cai

o
N
o

40 60 80 100

Nguén: Téng cuc Hai quan Trung Quéc, SDIC Anxin Futures, World Integrated Trade Solution, B4o céo Chién luoc phét trién nganh Héa chét cia B6 Céng thuong Viét Nam téi 2035
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Trién vong 2024
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Nang Iwc san xuat P4 tai Trung Quoc giam nhe trong giai doan 2023-2027
(don vi: triéu tan)
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N___
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A___.
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Doanh thu chat ban dan giai doan 2015-2024
(don vi: ty USD)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
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San lwgng da phot phat tai Trung Quéc
(don vi: triéu tan)

2017 2018 2019 2020 2021 2022 2023 2024F
Gia P4 xuét khau cua Trung Quéc
(don vi: USD/tan)
2016 2017 2018 2019 2020 2021 2022 2023 2024F  2025F

Nguén: Longzhong Information; Financial.sina, Precedence research, SIA
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DGC - Target: 141.000 VNB/CP | Upside: +8,5%

Dw bao doanh thu 2024
(don vi: ty dong)

16,000

14,000
10,558

12,000 9748

10,000 790 1
8,000
6,000

4,000

2,000

2023 P4va Botgiat Khac 2024
cacsan va chét
phdm tay riva
chtra gbc
phét pho
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Dw bao doanh thu 2025
(don vi: ty dong)

13632
3044

20 10

10,558

2024 P4vacac Botgiat Khac 2025
san phadm va chéat
chiva gbc tay rira
phét pho

Dw bao lgii nhuan 2024
(don vi: ty dong)

6,000 6,000
5,500 5,500
5,000 5,000
3,931
’ 4,500
4,500 3,497
4,000
4,000 o
3500 326 3,500
3,000 3,000
2,500 2,500
2,000
2,000
1,500
1,500
1,000
1,000
500
500
2023 Loi Chiphi Thu Khac 2024 (500)
(500) nhuan hoat nhap tai
gdp dong chinh (2,000)

Dong lwc ting trivdng doanh thu va lgi nhuan chua yéu dén tir P4 va cac san pham chira géc phét pho. Trong dé:

= P4 cé mirc tang triwdng san lwgng 31% trong 2024, tuy nhién, gia ban P4 lai giam nhe so v&i 2023. Sang 2025, P4 c6 mirc tang trwdng san lwgng 30% va gia ban

tiéu thu P4 phuc hdi & Trung Quédc trong bdi canh nén kinh té chung phuc héi.

Dw bao Igii nhuan 2025
(don vi: ty dong)

5420
1,632
3,931
5,563
2024 Loi Chiphi Thu Khac 2025
nhuan hoat nhép
gép dong tai
chinh

P4 ky vong ting nhe 5% do nhu cau

= Loi nhuan gop P4 wéc tinh tdng 30% trong 2024, déng gop khoang 316 ty dong, bién I&i gop 35,8% (t&ng 1.2 bps so véi 2023). Sang 2025, loi nhuan P4 wéc tinh ting 43%YoY, déng gép nhe DGC

nang ty 1é tw chi Ién 100% va gia ban phuc hoi.
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DGC - Target: 141.000 VNB/CP | Upside: +8,5%

Téng von dau tw

Cong suat hang nam

Tién d6 m&i nhét

Bat dau khéi cong

Két qua kinh doanh dw kién

Tiém ning tang trwéng

Durc Giang - Nghi Son Alumin
- 2.400 ty ddng, wu tién ngudn vén tw co. - 57.000 ty déng, VCB da ky cam két cho vay 14.500 ty déng.
- Giai doan 1: 50 nghin tan Xt.
- Giai doan 2: 100 nghin tan Xat va 160 nghin tAn PVC.

- 1,2 triéu tAn Alumin.

- B4 ky MOU véi tinh B&c Néng cho dy an bauxit véi mire dau tw khoang 2,3 ty USD
(chi drng sau TH True Milk véi tdng mirc dau tw 3,6 ty USD).

- Ba duoc phé duyét bao cao tac dong mai truong. - Uu tién nhirng nha dau tw cé nang lwc tai chinh va céng nghé cao.

- Bat hang cac thiét bi chinh dé khoi cong dv an. - DGC béat dau tuyén dung nhirng vi tri ch chét cho dw an Alumin.

- Hoan thanh thict k& co ban va thict ke chi tiet cho nha may. - DGC da xay dwng nha may phan bon NPK tai tinh Dk Nang nhu mot dich vy xé hoi,

- Pang xin gidy phép xay dwng. .
9 xin gidy phep xay aung - Cong ty dang ndp don xin khai thac bauxit va ché bién thanh Alumin.

- Giai doan 1: delay dén Q4.2024 . o o
. .. - 2-3 nam t&i (trong diéu kién thuan loi).
- Giai doan 2: 4-5 nam toi.

- M4t khoang 1,5 nam dé hoan thanh xong t& hop Nghi Son, bat d&u ghi nhan KQKD vao
Q4.2025.

- Ban l&nh dao tw tin chi mat 2 thang nha may sé chay full cong suét.

- Doanh thu: 2.000-2.500 ty ddéng/nam.

- Loi nhuan rong: 200-220 ty ddng/nam. Ty suét sinh 1&i 10% do nguyén liéu dau vao phai
mua ttr bén ngoai.

- Mt khodng 2 nam xay dung, bat dau ghi nhan KQKD vao 2029-2030.
- Doanh thu: 4.800 ty ddng/n&m.
- Ty suét sinh &1 20%.

- Ngudn cung Xat tai Viét Nam chi mé&i dap ing 40% nhu cau tiéu thy.

- Tiém nang tang trwdng nganh Xut 1a 10%/nam.

- Tan dung Xut dé& san xuét Alumina (can 70 nghin tAn/n&m).

- Tan dung khi CI2 tir qua trinh san xuat Xat d& san xuat photpho triclorua - mét thanh phan

quan trong trong san xuét chat ban dan va pin xe dién. - Téc d6 tang trwdng thi trwdrng Alumin tai Khu viee Chau A Thai Binh Dwong 9 -
- Ban Ianh dao DGC cho biét thj trwerng pin LFP dang rat tiém n&ng trong béi canh 90% 10%/nam trong giai doan 2022 -2032.

codng suét san xuéat pin LFP toan ciu dang nam tai Trung Quéc nhwng céc tap doan da qubc

gia lai dang muén da dang hoa nha cung cép thay vi phu thudc vao Trung Quéc.

- DGC nb luc hwéng téi viec san xuat PVC vi ty suat sinh Igi cao, wéc tinh loi nhuan cé thé

dat 400-500 USD/tan néu gia PVC dat 800-900 USD.

TRIEN VONG NGANH & CAC MA CO PHIEU - H2 2024 | 254




FPT

NEUTRAL | Target: 138.800 VND/CP | Upside: +8,5%

BAOVIET () Securities



FPT - Target: 138.800 VNB/CP | Upside: +8,5%

Bang khuyén nghi Diém nhan dau tw:

Khuyén nghi: = Gartner dy béo nhu cau chi tiéu cho dich vu IT trén toan thé gi¢i dat 5,06 ty USD trong 2024, tdng 8% so
. v&i 2023 véi diém nhan 1a Pham mém va Trung tam di liéu.
Gia muc tiéu: 138.800 dong/cp
) . N = Khéi dich vu IT ngoai nwéc duy tri tang trwdng 2 chir sé nher sy phuc hdi cla thi truong Nhat, trong khi d6
Gia thij trwong: 128.000 dong/cp ~
cac thj trwong khac du ha nhiét nhivng van tang trwdng cao.
Lei nhuan ky vong: +8,5%

= Tiép tuc ddy manh dau tw khéi gido duc. Day la nganh c6 bién loi nhuan cao va con c6 y nghia lau dai va

AT e quan trong cho nhu cau nhan sy dé& mé rong hoat dong.

Ty dong 4YR P/E lich stv tiv dAu 2018
EY 31/12 2022 2023 2024F 2025F CAGR
30
Doanh thu 44,010 52.618 63.447 75.325 19,6%
% T.Trwdng 23,4% 19,6% 20,6% 18,7%
Loi nhuan goép 17.167 20.320 24.554 29.106 19,2%
% T.Trwdng 25,3% 18,4% 20,8% 18,5%
Loii nhuén rong 5.310 6.465 7.794 9.506 21,4%
% T.Trudéng 22,6% 21,8% 20,5% 22,0% S
EPS (d6ng/cp) 3.620 4.408 5.313 6.480 0
00O 00 0O W W W OO OO OO OO0 A A A A ddANANANANNNOMOMOMOMOOMOOMST I I
FTERFFFFIFFFF G F QG G F R Q) G 6p 6 G 6 G G 6 G G 6 G G 60 6 & G &
P/E 35,4 29,0 24,1 19,8 PSSP NZDSSDPNZDSSDODNZDSSDPNZDSSDPHNZDSsSDPNZDS S
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Chan nuoi heo

Dw dia ting trvéng ngan va trung han

BAOVIET () Securities



Gia heo hoi trung binh ca nwéc (dong/kg)
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BAF

OUTPERFORM | Target: 28.140 VND/CP | Upside: +34%

BAOVIET () Securities



BAF - OUTPERFORM | Target: 28.140 VNBD/CP | Upside: +34%

Diém nhén dau tw:
= OUTPERFORM v&i mirc gid muc tiéu 28.140 dongl/cp, s& dung phwong phap P/E, P/B va EV/EBITDA.

= Dw kién dwa 10 trai di vao hoat déng trong ndm 2024. Téi thang 6/2024, BAF da khai trwong 1 cum trai I&én va 2 trai nhé di vao
hoat ddng. Dy kién sé tiép tuc dwa thém mot sé trai tai Quang Ninh va Dak Néng di vao hoat déng trong 2H2024, nang tbng sb
lwong trai 1&én 38 trai, tdng cong suét heo thit Ién gan 1 triéu con.

. Chénh léch gia bén’va chi phi chan nuéi meé réng,. Gia ban heo hoi da c6 dién bjén tich cwe trong 1H2024, trong khi chi phi
TACN van & vung thap. Hién BAF c6 kha nang san xuat 100% cam dau vao, c6 lgi thé nguyén liéu TACN t tap doan Tan Long.

. Hwéng loi nhe Luat Chan Nubi. Luat Chan nudi co hiéu lwc tir 1/1/2020, cho phép cac co s& chan nudi nam trong khu vuc
khéng dwoc phép chan nudi cia thanh phé, thi x4, thi trAn ngirng hoat déng/thwe hién di doi trong vong 5 ndm (thoi han 14 téi
ngay 1/1/2025). Chiing t6i ky vong quy dinh nay sé gitp doanh nghiép chan nudi quy md I&n gia tdng thi phan vén chiém béi ho
nudi nho 1é.

= Dw phéng nam 2024. BVSC du phéng Doanh thu va LNST-CDTS 2024 cla BAF lan lwot 1a 5.740 ty dong (+10%yoy) va 448 ty
doéng (+1565%yoy).

Doanh thu va L¢i nhuan Doanh thu mang Chan Nuéi tdang, m& BLNG
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Chi tiéu (ty dong)

Doanh thu 5.199 5.740 7.856
Tang trwdng -27% 10% 37%
LNST sau CDTS 27 448 541
Tang trwdng -91% 1565% 21%
BLNG 6,6% 17, 7% 18,3%
Forward P/E @ Gia 111,8 11,4 9,4
hién tai (x)

EPS (déngcp) 187 1.839 2.221
Gia muc tiéu (dong/cp) 28.140




BO PHAN PHAN TiCH VA TU VAN DAU TU

Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: 08 Lé Thai Té, Hoan Kiém, Ha Nbi Chi nhanh: Tang 8, 233 Béng Khéi, Quan 1, Tp. HCM

Tel: (84 24) 3 928 8080 Tel: (84 28) 3 914 6888
Fax: (8 24) 3 928 9888 Fax: (84 28) 3 914 7999
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