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TIEM NANG TU CAC DOANH NGHIEP MO’ RONG CONG SUAT
Kinh gui: Quy khach hang

Tu' ddu nam, nén kinh té da co nhiing tin hiéu phuc hoi ré nét nhu”’ GDP Quy I tang truong 5,66%
s0 Vdi cung ky - muc cao nhét tu’ ném 2020; Chi s6 PMI d& phuc hdi 1én trén 50 diém, Téng kim
ngach xudt nhdp khdu 4 thang déu ndm ting truong hai chiy’ s6. VJi xu thé phuc hdi cua hoat
dong kinh doanh, cac doanh nghiép da va dang dau tu’' mo rong céng sudt duoc ky vong sé huong
loi dé& don diu xu thé trén. Trong bao cdo nay, Agriseco Research kinh gui Quy khdch mét s6 cd
phiéu tiém nang tang truong két qua kinh doanh tu’ viéc mao rong cong suat giai doan td,

Kinh chuc Quy khach dau tu hiéu qua !
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Ngudn: FiinproX, Agriseco Research téng hap

% Trong cac nam gan day, gia tri nguyén gia TSCD cua cac doanh nghiép niém yét duy tri tang
trudng 6n dinh v8i CAGR dat khoang 5% cho giai doan 2019 - 2023. Tai th&i diém
31/3/2024, tdng gia tri nguyén gid TSCD cac doanh nghiép trén ca ba san dat khoang 2,5
triéu ty dong, tang 1,2% tir dau nam va cao hon gan 5% so véi cuGi nam 2022.

% Bén canh d¢, tai san xay dung cc ban d& dang cling tang Ién, day la khoan muc sau khi hoan
thanh c6 thé dugc két chuyén sang tai san cd dinh gilip doanh nghiép gia tang cng suét va
quy md hoat ddng. Tinh dén thdi diém cubi Q1.2024, tdng gia tri tai san xdy dung cd ban dé
dang tang trudng 10,6% so vd&i cudi nam 2022. Trong dé, mot s6 nganh cd tai san xay dung
cd ban d& dang tang Ién bao gbm nganh van tai (tang 67% so vd&i cudi nam 2022); nganh
kim loai (t&ng 56% so véi cudi ndm 2022); nganh dugc phdm (tdng 19% so vdi cudi ndm
2022). Pay la cac nhom nganh dudc ky vong ¢ cau chuyén tang trudng tur viec md rong quy
moO trong nam nay.

Qua cac so liéu trén, Agriseco Research da sang loc ra cac doanh nghiép da hoan thanh dau tu
xay dung cd ban hodc dang chuén bi dua vao van hanh cac du an, nha may trong nam 2024,
ky vong cho chu ky tang trudng doanh thu, Igi nhuan.
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LNST Q1.2024
(ty déng)

Tang trudng LNST
Q1.2024 (yoy - %)

ROE -TTM

JIACED (%)

P/B (lan)

DBC 72,6 tlr 16 thanh 13i 16,7 1,5 9,1%
DHG 222,2 -38% 15,6 2,8 19,3%
DRC 49,2 +94% 13,8 2,0 14,8%
DHT 16,1 -38% 38,2 2,8 7,9%
HPG 2.869 +649% 18,3 1,6 9,3%
HHP 5,4 -44% 37,7 0,9 2,1%
MSH 47,8 +75% 12,9 2,0 14,1%
PVT 306,2 +28% 8,3 1,2 11,7%

DBC

Thong tin tang truédng cong suat

< DBC da dau tu tang cong suat véi
cac du an trang trai chan nudi quy
mo I6n: DU an chan nu6i Thanh
Hdéa (Cong suat: 5.600 Ign nai,
77.400 Ign thuong phdm); Du én
Ign gidéng Pha Tho - giai doan 3
(Cong suat: 4.800 Ign nai, hon
70.000 Ign thuang pham).

< Ngoai ra, DBC ciing dang dau tu
nha may ép dau giai doan 2 va
dan hoan thién nha may san xuat
vaccine Dacovac vdi cong suat 200
triéu liéu/ndm. Hién Nha may
vaccine dang phan dau hoan tat
ki€m nghiém vao cubi thdng 5 tdi
day va tién hanh danh gia GMP,
hudng tdi viéc thuogng mai hoa
trong quy 2 hodc quy 3 ndm nay.

Ngudn: FiinproX, Agriseco Research téng hop

Tiém nang tang trudng doanh thuy, Igi
nhuan

+ Viéc DBC gia tang cong suat phu hgp véi
xu thé& dich chuyén trong nganh chan nudi
tai Viét Nam. Cu thé&, Ludt Chan nudi 2020
cam hanh vi chan nudi trong khu vuc
khong dugc phép chan nubi cua thanh
phd, thi xa, thi tran, khu dan cu. Nhu vay,
hang chuc nghin cd s@ chan nudi trén ca
nudc sé phai di ddi. Qua do thic day xu
hudng thi phan tir nho 1é chuyén sang cac
DN I6n hoan thién chudi gia tri

% Tiém ndang mang Vaccine cta DBC ciing
dugc danh gia tich cuc khi hién tai mdi chi
co Viét Nam san xuat dugc loai vaccine
nay. Néu thanh cong, Vaccine sé trg thanh
mot mang kinh doanh mdi déng gép dang
ké vao cd cdu doanh thu ctia DBC

% Trién vong LN 2024 cta DBC tich cuc con
dén tir dién bién gia Ign va gia TACN thay
ddi theo hudng ¢4 Igi cho doanh nghiép.
Cu thé, gid Ign da tang 1én 64.000-
65.000/kg (tang 30% tir dau nam) trong
khi gia nguyén liéu TACN sut giam.
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Tiém nang tang truéng doanh thu, Igi

Ma CP Thong tin tang truéng cong suat n
gu gtr g g su nhuan

% VGi viéc xdy dung nha may dat chun
Japan - GMP, DHG sé gia tang kha nang
canh tranh khi dau thau ¢ nhém thudc

< DHG dang dau tu md& rong thém nha
may dat chudn Japan - GMP vdi tdng
mUc dau tu 700 ty dong giup tang

DHG R . A LA 1 - 2 tai kénh ETC (dau thau bénh
cong suat cua doanh nghiep them A i A
e n ar N vien). Hien nay doanh thu kenh ETC
25% S0 vai trudc do. Nha may nay cla DHG dang chiém khoang 11% va
du ki&n van hanh tir Q4.2024 , oang e 9L
cO xu hudng gia tang.
% Viéc dua nha may I0p xe Radial dua vao
van hanh gitip DRC dén dau dugc su
. N , . phuc hoi vé nhu cau trong nam 2024,
* TU'T12.2023, giai doan 3 cua Nha déc biét tai 2 thj trudng xust khau
may lop xe Radial da chinh thuc chinh 12 Brasil va My khi 2 thi trudng
dugc DRC duta vao van hanh va co nay van dang ap thué CBPG vdi 18p xe
thé hoat dong t6i da cong suat vao Trung QuSc
DRC Q2.2024, dua cong suat I16p Radial N . L N
t&ng 1&n 1.000.000 I5p/ném, tuong | ** Ngoai ra, vao cuoi nam 2023, dan khdi
{'ng mirc tdng 67% so Véi trudc do. kl_e_,n E'IUQCN de ti'nh ve hanh v bz-:m pt‘1a
Theo doanh nghiép, nha may méi cé gla cua harlgllop ThNa' Lan talhthA!'trerr’]_g
th& hoat dong vugt quéa cong suat My. Neu My ap thueNC{BPG vd| lop Thai
thiét k&, dat 1.200.000 15p/ngm. Lan tudng tu' nhu da lam vai Trung

Qudc vao nam 2019, DRC sé cd nhiéu
co hdi dé ting xuét khau sang thi
truGng nay

DHG co thém day chuyén dat Japan GMP L& khai cong nha may 16p Radial — giai doan 3
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Ngudn: Website doanh nghiép
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Thong tin tang truédng cong suat

< DU &n Nha mdy Dudc phdm Cong
nghé cao Hataphar tai khu Cong
nghé cao Hoa Lac vdi tdng mdc dau
tu' la 1.350 ty d6ng. Nha may dat

Tiém nang tang truéng doanh thu,
Igi nhuan

< Theo ban lanh dao, nha may khi van
hanh toan bd cd thé dem lai 1.000 ty
dong doanh thu mdi ndm cho DHT,
tang khoang 50% so vdi trudc dé.

nam 2026 vdi 5,6 triéu tan/nam.

% Ngoai ra, HPG c6 thé& hoan thanh va
dua nha may san xuat container vao
van hanh trong nam 2024 véi cong
suat 500.000 TEUs/nam. Trong do,
giai doan 1 vdi cong suat 200.000
TEUs/nam da hoan thanh va dua
vao van hanh.

DHT chuadn EU — GMP, san xudt thudc tan T .
dugc (thudc tim mach, tiéu héa, tiéu | * VO nh;,;\ may mal dat crluan EU - Gh/iP,
dudng) v6i cong sust 2 ty san DAHT co the‘ taB trung vao nhom thL‘IOC
pham/ndm, du kién di vao hoat tan dugc va day n:anr‘\AdoaTh thu tu
déng mét phan tir ndm 2024. kenh ETC con nhieu tiem nang
* Dai du an Dung Quat giai doan 2 < Du an Dung Quét giai doan 2 sau khi
van dang dugc trién khai dl'mg tién hoan thanh cd thé dong gop Ién tdi
d6. HPG dur kién hoan thanh 16 cao 80.000 ty ddng doanh thu méi ndm cho
dau tien vao cudi nam 2024 vai doanh nghiép, tuong (fng murc tang
cong suat khoang 2,8 trieu tan/nam. | 4oanh thy khoang 50-60% so véi trudc
Doanh nghiép cho rang 10 nay cé d6.
thé san xuét tur 2-2,5 triéu tan thép § , .
trong n&m 2025 va ky vong c6 thé | * KQKD trong nam 2024 cla HPG ky
HPG van hanh t6i da cong suét trong vong tich cuc nhd nhu cau phuc hoi va

1 10 cao cua du an Dung Quat giai
doan 2 co thé di vao van hanh tir cudi
nam 2024.

< M@i day, HPG va Formosa cling da dé
xuat Ién B6 Cong thuong vé viéc ap
thué CBPG d6i vdi thép HRC tur Trung
Quéc, qua trinh diéu tra cd thé kéo dai
tur 12-18 thang.

Nha may Dugc phdm Cong nghé cao Hataphar

NS

@

Ngudn: Website doanh nghiép
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Thong tin tang trudng cong suat

% Trién vong tang trudng clia HHP
dén tur du’ an nha may san san xuat
gidy Hoang Ha tai Hai Phong vdi
cdng sut 100.000 t&n/ndm, tong

Tiém nang tang truéng doanh thu,
Igi nhuan

< DU an sau khi dua vao van hanh co
thé déng gop 16n vao KQKD ctia HHP
v@i quy mod cong suat tang gap han 3
lan trudc do.

% Theo t& chirc nghién cltu thi trudng
Mordor Intelligence Inc, trién vong
nganh gidy va bao bi & Viét Nam van

o
A5

gquy mo lao dong clia MSH sé tang
lén tUr gan 12.000 lao dong lén
thanh 15.000 lao dbng

< Ngoai ra, nha may séng Hong 10
hién mdi dang hoat dong véi hiéu
suat khoang 50% va cd thé tiép tuc
cai thién trong nam 2024 khi cac
don hang xuét khau phuc hi.

HHP mUrc dau tu 1.240 ty dong (gap han
3 [4n cong suét clia 2 nha méy ci). tich cuc vai toc do tang trudng duy tri
Nha may hién d3 hoan thanh va hang nam & mufc cao khoang
dua vao van hanh thir nghiém tir 10%/nam cho giai doan 2024-2029.
22/12/2023. Xu hudng tang trudng dudc ho trg bdi
tang trudng cla nganh thucng mai
dién tur va tang trudng cua dong von
FDI vao Viét Nam.
 T11/2023, MSH d3 khdi cong xay
dung nhé may Xuan TruGng I‘I VO | % Trién vong tang trudng Igi nhuan
tong von dau tu' hon 700 ty dong, trong ndm 2024 ctia MSH tich cuc khi
duf kién dua vao hoat dong tur gilra nganh dét may dugc danh gia s& phuc
nam 2024. Vi céng nghe hign dai hoi. Trong Q1.2024, cac tin hiéu khdi
va khoé,ng 50 chuyén may san X,Ué't sac tUr cac thi trudng xudt khau da
san pham ao jacket, MSH c thé gia | dan xuét hién. Theo s6 liéu clia Téng
tang cong sudt thém khoang 25% cuc Théng k&, gia tri xuat khau hang
MSH S0 VGi trudc do. VGi nha may mdi, may mac 4 thang dau ndm 2024 téng

trudng khoang 6,3% yoy. Cac doi tac
chinh nhu Walmart, Nike, ... cling dang
bat dau gia tdng don hang hudng dén
muUa cao diém 1& hdi cusi ndm. Viéc
m& rong nha may s€ giup MSH tang
cudng Igi thé canh tranh véi cac don
hang fob cd gia tri gia tang cao hon
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~ A S , " ~ Tiém nang tang trudng doanh thu
M3 CP  Théng tin ting trudng cdng suit gtang 9 !

Igi nhuan
< Nam 2023, PVT da dau tu hon % Trién vong tang trudng Igi nhudn trong
4,000 ty dong nham gia tdng va tré nam 2024 cta PVT dén tr 12 tau mdi
hda doi tau, cao gap 2,5 lan so véi dudc dua vao hoat dong trong nam
tdng mirc dau tu’ cla ndm 2022. Cu 2023, trong dé chu yéu tap trung vao
thé, trong ndm 2023, PVT da dua giai doan nira cu6i nam. Chung toi
vao hoat dong 12 tau mdi, trong do danh gia Igi nhuén ctia PVT cd thé ting
mua mdi 7 tau va thué 5 tau. Qua tugng Ung tir 30-40% trong nam 2024.
dOA’ PVT da tang c?ng suat. Ar ong < Ngoai ra, thi trudng van tai dau cling
PVT them 377K DWT len Lo trieu DWT | 4ang thuan Igi khi bét 6n dia chinh tr
(+32% yoy). leo thang sé& lam thay d6i dang ké hai
% Trong nam 2024, PVT du kién dau trinh cla cac tuyén tur do khién gia
tu thém 21 tau mdi vdi téng vén cudc van tai dau khi duy tri 8 mdc cao
dau tu gan 500 triéu USD (khoang moOt cach bén virng. Ngoai ra, trong khi
12.300 ty dong), bao gém 13 tau hai trinh cac tuyén van tai dau dang
ché dau, hoa chat, 4 tau chd dau ngay cang xa haon thi nguén cung doi
khi hoa l6ng (LPG) va 4 tau chg tau toan cau dang chirng lai do dau tu
hang rdi tau ma&i giam manh trong vai nam qua.

Tau PVT Clara ti€p nhan trong nam 2023

PREVEN

Ngudn: Website doanh nghiép
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SAN PHAM VAY MARGIN T+10

v Lai sudt margin uu dai
8,9% /nam;

v Mién phi giao dich;

v Ap dung cho toan bd khach
hang cla Agriseco.

rams MO SAN PHAM VAY MARGIN M9
- San San pham K'Y ~. n . .
HAN MUC UU DA v/ Lai suat margin uu dai
9% /nam;
v Thoi gian: 01/04 - 30/06/2024 [t
v Ap dung cho khéch hang c6 du
ng GDKQ tai 31/03/2024.

SAN PHAM BUYFREE el GOL CHINH SACH UU DAl

THANH TOAN cUA (CEIZI DANH RIENG CHO CBNV VA

e ' KH CUA AGRIBANK

v" Phi giao dich 0,1%;

v Lai sudt margin uu dai 9-
10%/nam.

M rop v Mién phi giao dich mua

plUGRBe rin S ching khoan thir 6 hang tuan;

T g v Ap dung trén tiéu khoan giao
dich ky quy;

v Thdi gian: 01/04-30/06/2024.

= Quét ma va trai nghiém App AGR
RA MAT UNG DUNG

DAU TU CHUNG KHOAN + MOBI PRO ngay tai: [e] (]
AGR MOBI PRO

e} NP.'IIEU GOI SAN PHAM UU wl HAP EAN
| & Jok

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bdéng Pa, Thanh phé Ha Noi

Tel: (+84 24) 6276 2666 Email: Web:

CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agrlbank s6 228 dudng 2/9, P.
P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi Hoa Cuding Béc, Q.Hai Chau, TP Pa Ning
Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cdng Trir (2A Phé Birc Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,
Quéan 1, TP. H6 Chi Minh. Quéan Phi Nhuén, TP. HS Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

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

KHUYEN CAO

Ban tin nay (goém cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gur vdi mong mudn cung cép cho nha déu tu
thém cdc thdng tin lién quan dén thj truong chiung khoan. Thong tin néu trong ban tin dugc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung toi
khdng dam bao cac théng tin néu trong ban tin nay la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui bi chuyén vién va khdng dai
dién/nhén danh Agriseco. Agriseco khdng chiu trach nhiém vé bét cu két qua nao phat sinh tu’ viéc sur dung ndi dung cda bao cdo dui moi hinh thuc.
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