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SECURITIES

DANH MUC CO PHIEU TIEM NANG

DANH MUC CO PHIEU KHUYEN NGHI| TIEM NANG.
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uyén nghi Chién lwgc dau tw
VRE

TPB
TCM
CTD
VPB
HHV
DGC
GVR
PTB
TNG

Mua

Mua

Mua

Mua

26.000
20.000
65.900
102.500
22.000
16.000
140.000
41.000
80.000
30.700

CHIEN LUOC:

*

Nha dau tw khéng nén giai ngan ty trong Ién vao
¢6 phiéu tai thei diém khuyén nghi, tim co’ hdéi mua vao khi gia
¢6 phiéu da dwoc chiét khau vé viing gia hop ly hodic tai viing
hé tro manh.

*Mua: Nha dau tw c6 thé giai ngan ngay tai ving gia dwoc
khuyén nghi

* Danh muc sé dwoc review hang tuan, chung t6i sé dé xuat
thém méilloai bé cac cé phiéu khéng dap rng dwoc cac tiéu
chi ma ching t6i dwa ra.
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VietinBank CONG TY CO PHAN VINCOM RETAIL - VRE

SECURITIES

Khuyén nghi:

THONG TIN HO TRQ:

% VRE sé tap trung t6i wu héa méang cho thué trung tim thwong mai trong nim 2024. Trong nim 2024, VRE dy kién ra mit 2 trung tim mua sim Vincom Mega Mall (VMM):
Vincom Megamall Grand Park tai TP Hd Chi Minh (45,255 m2 , thang 4 nim 2024) Va Vincom Megamall Ocean Park 2 (76,679 m2 ), cung v6i 4 trung tam mua sam Vincom
Plaza tai Ha Giang, Bic Giang, Dién Bién va Dong Ha. 6 trung tim nay sé cung cap tong cong thém khoang 171,000 m2 dién tich san cho thi truong ban lé.

% Chét lwgng tai san 4n twgng. VRE 1a cong ty hang dau trong linh vuc kinh doanh mét san thwong mai, s¢ hitu nhiéu trung tam thwong mai 16n, hién quy déi ra gia thi tredng c6
gia tri rat cao.
% Thuong vu ban 41,5% cb phén ciia VRE béi Vmgroup ¢6 thé 1am gidm bét cac rii ro véi cac bén llen quan. Vao ngay 18 thang 3 ndm 2024, Vingroup (VIC) da cong bd ké

hoach thodi vbn t6i da 100% tai Cong ty TNHH Phét trién va Dau tu Thuong mai SDI. SDI s6 hiru 99% cd phan tai Cong ty C6 phan Thuong mai Sado, ma lan luot ndm giir
41,5% cb phan dang luu hanh tai VRE. Sau giao dich nay, VIC s& gt lai 18,4% cb phan tai Cong ty C phan Ban Ié Vincom (VRE). Pdi vdi cac hoat dong kinh doanh hién tai cua

VRE, VIC cho biét s& ky két hop dong quan 1y cung véi VRE, qua do tiép tuc duy tri hoat dong ciia cac trung tim thwong mai hién c6.
RUI RO:
% Sau khi thye hién thwong vu chuyén nhwong, cin danh gia thém vé cach thirc van hanh cua chi so hitu cling nhu ban lanh dao méi caa VRE
DU PHONG KET QUA KINH DOANH:
% Vincom Retail duoc ky vong trong nam 2024 dat dugc doanh thu thudn khoang 9.500 ty ddng va lgi nhuén sau thué khoang 4.420 ty ddng.
PINH GIA:

% VRE hién tai dang giao dich & quanh mtrc P/E 11,05. Vi nhimg thong tin néu trén, c6 thé thiy ving gia hién tai cia VRE van 1a ving dinh gia ré néu xét vé gid tri tai san ciia
cong ty nay. Do d6, nha dau tu dai han hoan toan c6 thé mua VRE & quanh vung gia hién tai.
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SECURITIES

Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day

CONG TY CO PHAN VINCOM RETAIL — VRE

Lich st dinh gi4 cuia VRE
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VietnBank®  CTCP Vincom Retail - VRE

SECURITIES

Khuyén nghi: Gia muc tidu: 26.000

Nhén dinh ¢6 phicu VRE: Co phieu VRE 0y ecer 10 nsx = 021.95 H22.45 121.95 €22.30 +0.55 (+253%) 00
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VietnBank*>  Ngan Hang TMCP Tién Phong — TPB

SECURITIES

Khuyén nghi:

THONG TIN HO TRQ:

% TPB la ngin hang ning dong, c6 hé thong cong ngh¢ thong tin tot va c6 thé diéu chinh chién lwge linh hoat phit hgp véi bdi canh thi trudng.

% Ky vong KQKD ctia TPB s& hbi phuc manh mé tr& lai trong nim 2024. Theo TPB, giai doan kho khan nhét cua ngén hang da qua khi di trich 1ap du phong day da cho tit ca cac
khoan no xau khong c6 tai san dam bao va cac yéu td gy ap luc 1én NIM, bao gom hd tro 13i suat cho khach hang, va chi phi huy dong von cao gan nhu di két thiic. TPB da tich
cuc xtt Iy ng x4u trong nam trudce. Dién bién nay khién ty 1& ng x4u ctia TPB ¢6 xu huéng giam trong 3 quy vira qua. Do dé, hoan toan cé thé ky vong TPB s& ¢ KQKD tich cuc

trong nam 2024.
% TPB du kién chia co tirc tien mat hang nim tir nim 2023 tré di. Tai PHCD nam 2024, TPB da thong qua viéc TPB chia ¢ tire tien mat 500 dong/CP (l¢i suat co tic 2,9%) va

¢b tirc ¢b phiéu 20% trong nam 2024. Ty 1& chia ¢b tirc cac nam tiép theo s& duge quyét dinh hang nam tiy thude vao KQKD va ké hoach phat trién ciia ngan hang.

< TPB giam ty 1¢ diu tw vao cac khoan trai phiéu Hung Thinh Land. Trong nim 2023, TPB gip nhiéu khé khan chi yéu do cac khoan cho vay trai phiéu vao giai doan thi truong
trai phiéu con kho khan. Theo ban lanh dao ciia TPB, hién ngan hang da ban khoan vay nay cho mdt t6 chirc khac. Ngoai ra trén bao céo tai chinh Q1 cua Hung Thinh Incons ciing
cho thay rang khoan ng TPB da giam tir 6.600 ty dong xudng 128 ty dong.

RUI RO:

% Chit lwgng tai sin ciia TPB can duoc danh gia k§ sau khi ghi nhan giam manh trong ndm 2023 truéc do.

DU PHONG KET QUA KINH DOANH:
% Trong nim 2024, chiing t6i ky vong TPB s& dat dwoc mirc hdi phuc nhw d d& ra v6i 7.500 ty LNTT (34,2% YoY), 9,36% ting trudng tai san va 15,75% ting trudng dw ng cho
vay.
PINH GIA:

< TPB hién dang giao dich ¢ mirc P/E 8.61, néu phuc hdi loi nhuén tét trong nam 2024, chiing t6i ky vong ngan hang c6 thé dat mirc dinh gia P/E 11,4. Do vdy, nha ddu tu c6 thé
giai ngan tung phan voi co phicu tai ving gia hién tai.

(5)
O



a
VietnBank™  Ngan Hang TMCP Tién Phong — TPB

SECURITIES

Hoat déng kinh doanh cta ngan hang trong giai doan gan day

No x4u va ty 1é ng xau ciia TPB(ty dong/%) Lich sir dinh gia cia TPB
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VietnBank™  Ngan Hang TMCP Tién Phong — TPB

SECURITIES

Khuyén nghi: Gia muc tiéu: 20.000

Nhén dinh ¢6 phiéu TPB: Hién tai, d6 thi Ngén Hang TMCP Tién Phong - 1D - HSX = 01775 H18.35 L17.70 C18.05 +0.40 (+2.27%)
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VietinBank®™  CTCP DET MAY — PAU TU - THUONG MAI THANH CONG - TCM

SECURITIES
Khuyén nghi: MUA Gia muc tiéu: 65.900

THONG TIN HO TRQ:

% Hoat dong xudt khéiu sang thl treong My du kién ting truéng tir nira sau nam 2024. Theo Reuters, B Thuong mai My ngay 08.05 da t6 chirc phién didu tran dé quyét dinh
Vlec ¢6 cong nhan nén kinh té thi tmo'ng cho Viét Nam hay khéng. Ciing theo to chu‘c nay, qua trinh xem xét cong nhan nen kinh té thi truong cho Viét Nam s& dién ra tir nay dén
cudi thang 7. Trong khl 6, theo két qua kinh doanh thang 4, My 1 thi truong xuat khéu chiém ty trong cao nhét trong co cau doanh thu cia TCM véi ty 18 dat 28.66%, vé6i cac thi
trudng ding & vi tri tiép theo lan luot 1a Han Qubc (24.09%), Nhat Ban (21.56%).

% Don hang ciia TCM da gia ting tré lai tir dAu niam 2024. Theo chia sé tir 1anh ddo doanh nghiép, tai thang 5.2024, cong ty di va dang nhan khoang 88% ké hoach doanh thu cho
don hang quy 11/2024 va khoang 83% ké hoach doanh thu don hang quy 111/2024.

% Viéc hoan thanh thwong vu M&A véi Cong ty TNHH Dét may SY Vina tri gia 468 ty dong tao dong lwc ting truéng trong dai han. Sau khi mua lai va tiép quéan, nha may

dét thoi tai SY Vina s€ b sung thém cho vai dan truyén thong tai Dét may Thanh Cong, nha may nhudém véi cong suat hon 19,5 triéu mét vai/nim va nha may may véi cong suét
69,6 tri¢u san phém khan/nam.

RUI RO:

% Bién loi nhuin gop ciia TCM thip hon ky vong do bién dong tidu cue cita gia nguyén vat ligu dau vao. Tinh dén cudi thang 5.2024, gia soi bong thé gisi dang giao dich &
muc 77.33 USD/Lbs. Ching t6i du kién néu gid nguyén li¢u ndy tang khoang 26 USD/Lbs sé& khién bién lgi nhuén gop cia TCM giam khoang 3.4%.

% Ty gia USD/VND bién dong phirc tap dnh huéng dén hoat dong tai chinh ciia TCM. Tinh dén cubi thang 5.2024, ty gia USD/VND hién dang & mirc 25,458 VND, ting khoang
4.9% so v6i ddu nam 2023,

DU PHONG KET QUA KINH DOANH:

% Chung t6i ky vong trong nim 2024, TCM s& ghi nhin doanh thu 3,960 tj dong cling loi nhuin sau thué 255 ty dong, ting truéng lin lwot 19% va 90% so véi clng ky.
Con sb nay cao hon ké hoach kinh doanh ciia doanh nghiép (doanh thu 3,707 ty ddng va loi nhuan sau thué trén 161 ty dong) do trién vong xut khiu tai thi truong My du kién kha
quan hon. Ngoai ra, trong nam nay TCM ciing du kién tra c6 tirc nam 2023 bang cb phiéu ty 1¢ 10% qua d6 nang von diéu 1é 1én gan 1,020 ty dong.

PINH GIA:

+ TCM hién dang giao dich ¢ mirc P/E 35.2x, néu duy tri da ting truong loi nhuén fét trong ndm 2024, ching t6i ky vong doanh nghiép c¢6 thé c6 dudc mic EPS Fw khoang 2.500
cai thién so véi muc 1.500 tai thoi diém hién tai. Do vay, nha dau tu c6 thé mua c6 phicu TCM tai vung gia 53,000 — 55,000 dong, twong ung voi ty suat 19i nhuan dy kién nam

trong khoang 20% - 24%. /'\
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VietnBank™  CTCP DET MAY - PAU TU - THUONG MAI THANH CONG - TCM

SECURITIES

Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day

Hi¢u qua kinh doanh ctia TCM (ty dong/%) Lich st dinh gia cia TCM
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SECURITIES

CTCP DET MAY - PAU TU - THUONG MAI THANH CONG - TCM

Khuyén nghi: MUA  Gia muc tiéu: 65.900

Nhan dinh c6 phiéu TCM: CH phiéu TCM
ghi nhan dién bién tang nhe trong phién
ngay 31/05/2024 va dong ctra & ngudng gia
54,800 dong . Hién tai gi4 cb phiéu dang
tiép tuc duy tri xu hudng ting cing chiéu
vGi sy mo rong cua dai Bollinger Band
trén. Ngoai ra, chi bAo MACD va ADX van
dang duy tri xu huéng kha quan cho thy
Xu hudéng tang gié trong trung va dai han
ctia ¢6 phiéu TCM van dang dugc duy tri

vitng chéc.

CTCP Dét may - Déu tr - Threng mai Théanh Cong - 1D - HSX = 05560 H5580 L5450 C5570 +0.90 (+1 64%)
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VietnBank®™  CTCP XAY DUNG COTECONS - CTD

SECURITIES
Khuyén nghi: MUA Gia muc tiéu: 102.500

THONG TIN HO TRQ:

% Thi tredng bét dong sin du kién hodi phuc tir nira cudi nim 2024 gitp tao thém ngudn viéc méi cho hoat dong xay dung dan dung ciia CTD. Cu thé, Qudc héi dy kién théng
qua ba bo Luat Nha ¢, Luat Dat dai va Luat Kinh doanh bt dong san va ap dung som tir ngay 01.08.2024 gop phan gitip thi truong bit dong san tré nén tich cuc hon khi don nhan
thém dong tién mai tir Viét kidu va luit mdi ciing béo vé cac quyén va loi ich hop phap cta ngudi mua nha.

% Co cau doanh thu ciia CTD dich chuyén véi sy dong gop cao hon ciia mang Xéy dung cong nghiép, qua dé giam sy phu thude vao bién dong ciia thi trudmg bt dong san.
Cu thé, trong ndm 2023 co cdu doanh thu ciia CTD phan anh rd rét sy dich chuyén tir mang xay dung dan dung chiém 38% (giam 17%) sang xay dung cong nghiép hién dang
chiém 35% (tang 21%). Trong khi do, ty trong mang xay dung biét thy, nghi dudng giam nhe 4% tir 26% nam 2022 con ty trong doanh thu cdc mang khéc van duy tri én dinh &
mirc 4%.

% Gia tri backlog cac dy 4n ciia CTD dat khoang 24,000 ty dong tinh dén cudi quy I nim tai chinh 2024, ting 20% so v6i cudi nim 2023. Trong d6, mang xdy dung dan dung
chiém 40% gia trj backlog va mang xdy dung cong nghiép chiém khoang 20%.
RUI RO:

% Bién dong ciia gia thép khién bién loi nhuin gop ciia CTD théip hon du kién. Trong giai doan 2024 — 2025, nhu cau st dung thép du kién tang cao khi hang loat dy an dau tu
cong duge giai ngan khién gia thép ddi dién nhiéu 4p luc didu chinh.

% Qua trinh xir Ij cac khoan ng x4u tai cic du 4n cii lién quan dén Tan Hoang Minh kéo dai hon dy kién, znh hwéng dén kha niing hoan nhip dy phong ng xu ciia CTD
trong nim tai chinh 2024. Tinh dén cudi ndm 2023, liiy ké du phong no khé doi ciia Xay dung Coteccons hién 14 1.200 ty dong; trong d6 30% dén tir khoan phai thu lién quan dén
chii dau tu Tan Hoang Minh.

DU PHONG KET QUA KINH DOANH:

% Trong nim 2024 chiing tdi du kién CTD sé ghi nhan doanh thu khoang 16.250 ty dong cung lgi nhuin sau thué khodng 300 ty ddng. Can luu y con s nay da bao gdm viéc
CTD di tién hanh thay d6i nién do tai chinh sang tir 01.07 — 30.06.

PINH GIA:

0,

% CTD hién dang giao dich ¢ mirc P/E 26.5x, néu duy tri da ting truong loi nhuan tét trong nim 2024, chung t6i ky vong doanh nghiép c6 thé c¢6 duge mic EPS Fw khoang 3.000
cai thién so v&i muc 2.720 tai thoi diém hién tai. Do vay, nha dau tu ¢6 thé mua co phiéu CTD tai vung gia 72,000 — 73,000 dong, trong Gng vai ty suat 1gi nhuan dy kién nam

trong khoang 40% - 42% . /\
\10J_
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VietnBank*™®  CTCP XAY DUNG COTECONS - CTD

SECURITIES

Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day

Hiéu qué kinh doanh ctia CTD (ty dong/%)
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VietnBank®™  CTCP XAY DUNG COTECONS - CTD

SECURITIES

Khuyén nghi: MUA  Gia muc tiéu: 102.500

Nhan dinh Cé phiéu CTD: Cé phiéu CTD CTCP Xay deng COTECCONS - 1D - HSX = 073.50 H73.50 L72.60 C73.10 +0.60 (+0.83%)

Volume - Khéi luvgng SMAS 999 7K 80.00
ghi nhan dién bién tang nhe trong phién 882z s 7543
MA 5 close 0 SMA9  73.40

ngay 31/05/2024 va dong clra & ngudng gid ~MAs0closs 1'SMAY " 6359 - %
MA 100 close 0 SMAS 6924

X o ... 2 X 69.59

72,500 dong. Hién tai gia co phiéu dang  ~

A hY 7 ~ AN A 65.86

tiép tuc duy tri xu hudng tang cung chiéu 64.00

vGi sy mo rong cua dai Bollinger Band 60.00

56.00

v
trén. Ngoai ra, chi bdo MACD va ADX vin "r i
I i

£ ! ‘A AT 52.00
It 5
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48.00
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cta ¢6 phiéu CTD van dang dugc duy tri 4400
i chie ny ||||||| il '!!3 H “ ||‘|I‘ il | m
lﬁlDlll sl |||||II|||I.I|I||I||||@...|I|I|I||I|||.|||£IDJI||| ||I||| (il |I|||I||||I||I|||||I ||||I|I|||I|ED!., il |||| “I | ||||||||||||I||I|II |||||I®|||I||||I||||| IIII
75.00

7 RSI'M4SMA 14 5853

-ADX 14 142957
hid

Thang Tam Thang 9 Thang 10 Thang 11 Thang Mudi hai 2024 Thang Hai Théng 3 Thing 4 Thang Nam Thang 6

A
Ngubdn: Tradingview, VietinBank Securities tdng hgp va phan tich \_ _/
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VietinBank®™  NGAN HANG TMCP VIET NAM THINH VUQNG -VPB

SECURITIES
Khuyén nghi: Gia muc tiéu: 22.000

THONG TIN HO TRQ:

% Két qua ting truwéng kinh doanh cai thién nh trén nén loi nhuin thip cing ky. Cu thé, Q1/2024 ngén hang ghi nhan dat 3.566 ty dong loi nhuén sau thué, cai thién 40,6% so
vai cung ky, ngoai ra 1gi nhuan trudce thué du kién ca nam 2024 sé€ tang 115% so voi nam trude 1én khoang 23.000 ty dong. Tang truong tin dung toan ngan hang du kién tiep tuc
duy tri & muc tuong doi cao so voi toan nganh, ¢ khoang 25% (tap trung vao mang ban 1¢, SME va mang FDI).

% FEcredit c6 i tré lai sau hai nim lién tyc thua 15. Cy thé nam 2023, Fecredit da bi 16 t&i hon 3.000 ty ddng trong khi dur kién ndm 2024, mang tai chinh tiéu dung nay s& dong
g0op trd lai cia VPB khoang 1.200 ty ddng. Ngoai ra, cac cong ty con khéac trong hé sinh thai ciia VPB ciing dy kién mang lai loi nhuan twong dbi tich cuc cho VPB nhu chimg
khoan VPBank (VPBankS) 1a 1.902 ty dong va Bao hiém OPES 1a 873 ty dong.

% No x4u cai thién, ky vong vé mire duéi 3% trong nim 2024 tir miic khoang 5% trong ndm 2023 gitip cho ngén hang giam ap luc trich phong ng xau.

<% Dong tién duy tri én dinh, giup cho ngin hang c6 thé chu dong chi tra cd tirc bang tién mat cho ¢b dong véi ké hoach kéo dai 05 nam.

RUI RO:

% Chét lwgng tai san ciia VpBank suy gidm so véi nim truwéde, cu thé nim 2023 ghi nhan giam 14% so vai cing ky nam trude. Ngoai ra, ty 16 ng xdu & nhom 02 ludn duy tri &
muc cao cua nhoém nganh ngan hang.

DU PHONG KET QUA KINH DOANH:

% VPB dé xuit phat hanh 400 triéu USD trai phiéu qudc té ky han 05 nim trong giai doan 2024 — quy I/2025 (trai phiéu lién két khong chuyén dbi, khong dam bao) dé trai
tro cho cic du an ESG. Ngoai ra ngan hang ky vong ting truong huy dong von ¢ mic 22% svek, ng xéu 6n dinh ¢ mirc dudi 3%. Tong loi nhuan trude thué ciia ngan hang dugc
ky vong & trén mirc 20.000 ty dong nim 2024

PINH GIA:
< VPB hién dang giao dich & mirc P/B 1.07x, néu phuc hoi lgi nhuan t8t trong ndm 2024, ching ti ky vong ngan hang cé thé dat mirc dinh gia P/B 1.4xx, tiém can vdi mirc P/B
trung binh nganh. Do vay, nha dau tu cd thé gidi ngan tirng phan vdi cé phiéu tai vung gia hién tai.

o—
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SECURITIES

Hoat déng kinh doanh cta ngan hang trong giai doan gan day

NGAN HANG TMCP VIET NAM THINH VUOQNG -VPB

No x4u va ty 1€ ng xau cua VPB(ty déng/%)

Lich sir dinh gia cia VPB
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Chi s6 hiéu qua quan Iy ROA vs. ROE
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SECURITIES

Khuyén nghi:

NGAN HANG TMCP VIET NAM THINH VUQNG -VPB

Gia muc tiéu: 22.000

Nhan dinh ¢ phiéu VPB:

Cb phiéu VPB dang ghi nhan dién bién di
ngang trong ngan han quanh ving gia 18.000-
18.300. Hién tai gia ¢6 phiéu dang nam duéi
dudng ngén han va trung han, chi bajo MACD
ghi nhan tin hiéu dao chiéu sau khi tao dinh tai
vung gia 18.700, chi bao RSI ¢ ngudng trung
tinh cho thiy nhiu kha niang c6 phiéu co thé
can thém thoi gian tich lity trudc khi xac nhan
xu huéng méi. Nha diu tw, ¢6 thé canh mua cb
phiéu khi gi4 c6 phiéu i vé kiém tra ving hd

tro cing xung quanh 17.500.

Ngén hang TMCP Viét Nam Thinh Virgng - 1D - HSX = 01810 H18.45 L18.05 C18.30 +0.30 (+1.67%)
Volume - Khailvgng SMAS  14.012M 21.00
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Ngubdn: Tradingview, VietinBank Securities téng hop va phan tich



VietinBank®  CTCP PAU TU HA TANG GIAO THONG DEO CA - HHV

SECURITIES
Khuyén nghi: MUA Gia muc tiéu: 16.000

THONG TIN HO TRQ:

% T¥ suét lgi nhuin gdp trong mang thi cdng co sé ha ting luén duy tri & mirc cao trong thoi gian qua, & mirc kKhoang 14%. Cu thé, nam 2024 s& c6 khoang 422.000 ty dong
von dau tu cong dugce phan bo cho cac hang muc co s¢ ha tang, trong khi d6 HHV dang c6 nhiéu nhu 4n 16n nhu cao toc Quang Ngdi — Hoai Nhon (20.000 ty) , Bong Bang — Tra
Linh (ti€p tuc bo sung them 8.000 ty), Khanh Hoa — Buén Ma Thudt (1.120 ty dong), San Bay Long Thanh, Vanh dai 3 (41.000 ty dong)

% HHYV dang tham gia vin hanh hiu hét cic tram thu phi BOT ciia Tap doan déo ca, trong d6 cac du 4n nay chiém khoang 90% tbng tai san ctia tap doan, tong gia tri du tu
trén 30.000 ty dong.

g

Ky vong téi nam 2030, tip doan c6 thé xiy dung thém dwoc khoang 400km dwdng cao tde va dwong vanh dai véi tdng sé von diu tw 12 hon 94.000 ty ddng. Mot s6 du an
ndi bat o6 the ké tdi nhu du an Tan Phu — Bao Loc, TP.HCM — Trung Luwong — My Thuan giai doan 2.

)
4

RUI RO:

% Vén chii s¢ hiru dat hon 9.455 ty ddng, tuy nhién tong ng vay phai tra & murc twong ddi cao 33.600 ty dong (chii yéu vay dai han hon han 18-20 ndm) dé phuc vu cho hé théng
BOT thu phi trén ca nudc. Ap luc ng vay 16n ¢6 thé anh huong dén tinh hinh tai chinh ctia doanh nghiép, dac biét la thanh toan cac khoan 13i vay dén han.

% Phu thudc vao tién do giai ngan von diu tw cong dén tir chinh phi, mot sé du 4n cham phén bd ngudn vén dau tu cong, giai phong mit bang dan dén tinh trang cham khoi cong
lam tang chi phi von vay cta doanh nghiép cling nhu ké hoach kinh doanh.

DU PHONG KET QUA KINH DOANH:

> HHV ky vong trong nim 2024 s€ dat dugc khoang 3.200 ty doanh thu tang 27% svek va lgi nhuin sau thué dat 400 ty dong, ting 27% svck Ngoai ra, cong ty ky vong tang
vén diéu 18 1én 1.700 ty dong thong qua phat hanh gan 20,6 tridu ¢b phiéu tra cd tic, chao ban riéng 1é gin 73,5 triéu ¢d phiéu va chao ban cho ¢ dong hién hitu gin 75,9 triéu c6
phiéu.

PINH GIA:

0,

< HHYV hién dang giao dich & mirc P/E 15.7x, néu duy tri da ting trudng loi nhuén tét trong ndm 2024, ching t6i ky vong doanh nghiép c6 thé c6 duocj mirc EPS Fw khoang 1.000
cai thién so v&i muc 833 tai thoi diém hién tai. Do vay, nha dau tu c¢6 thé mua c6 phieu HHV tai ving gia hién tai.

o
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VietnBank*®  CTCP DAU TU HA TANG GIAO THONG DEO CA - HHV

SECURITIES

Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day

Hiéu qua kinh doanh ciia HHV (ty dong/%) Lich str dinh gia cia HHV
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VietinBank®  CTCP PAU TU HA TANG GIAO THONG DEO CA - HHV

SECURITIES

Khuyén nghi: MUA  Gia muc tiéu: 16.000

Nh@n dinh co phiéu HHV: CTCP Déu tv Ha tang giao thong D&o C&- 1D - HSX = 01340 H1340 L1325 C1335 +0 15 (+1 14%) 1e.00

2 X . R X X L, Volume - Khéi lwong SMAS 5 686M 17.50
C6 phiéu HHV ghi nhan dién bién tich BB202 10t

. ) . A , MA 5 close 0 SMAS  13.18 17.00

cuc ngan han khi duong gia cat I&én cac MA 50 close 0 SMA S 1385 H o

N . N MA 100 close 0 SMAS  14.70
duong trung binh ngan han (MA5) va l+i 16.00
gl — 15.50

trung han (MA 20). Ngoai ra cac chi bao
MACD va RSI ciing dang duy tri xu
huéng tich cuc trong ngin han cho thiy

kha ning ting gia cuia HHV c6 thé tiép
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Ngubdn: Tradingview, VietinBank Securities tdng hgp va phan tich \_ _/



a i . . o
VietnBank*™>  CTCP TAP POAN HOA CHAT DPUC GIANG - DGC

SECURITIES
Khuyén nghi: Gia muc tiéu: 140.000

LUAN DIEM DAU TU:
% DGC ky vong dwgc hudng loi tir 1an song dau tw cdng nghé toan ciu nho vi thé din diu vé xuit khiu phét pho vang (P4). Cu thé, ngudn cung han ché tir Trung Qudc,

nganh ban dan phuc hdi, lan song phat trién cua xe dién va Al s& gitip cho gia P4 tiép tuc neo cao trong thoi gian t6i.

% Xuét khiu phdt pho vang ciia DGC dwoc dy bdo ting manh vao cudi nim 2024 khi cic nha may san xudt pin xe dién va chip méi & Dong A va Bic My da dang hoa nha
cung g phdt pho vang trong chién lugc Trung Qudc +1 dé giam su phy thudc vao ngudn P4 ciia Trung Qudec.

% Pau tw nha may: Dy 4n Nha may Xit chit déo Nghi Son duoc ky vong s& hoan thanh giai doan 1 vao nam 2024-2025 va giai doan 2 vao ndm 2026 v6i quy mo 150,000 tan
Xut/ndm, tuong ung khoang trén 1,800 ty dong/nam.

RUI RO:

% Nhirng thay dbi bit lgi trong chinh sach xuét khdu photpho.

% Gia NVL dau vao cao hon du kién (luu huynh, than cdc, dién) c6 thé dnh hudng téi bién loi nhuan cua doanh nghiép.
DU PHONG KET QUA KINH DOANH:

% Vi nhitng luan diém néu trén, chiing tdi dy phong doanh thu ciia DGC nim 2024 dat khodng 12.000 ty ddng, LNST dat khozing 3.500 ty dong.

PINH GIA:
% Chung t6i két hop 3 phuong phéap P/E, P/B va FCFF vdi ty trong tuong dwong nhau, dinh gia co ban DGC 1a 140.000 VND/CP.

o
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SECURITIES

Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day

Hiéu qua kinh doanh ctia DGC (ty dong/%)

Lich su dinh gia cia GVR

CTCP TAP POAN HOA CHAT PUC GIANG - DGC
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VietnBank*>  CTCP TAP POAN HOA CHAT DUC GIANG - DGC

SECURITIES
Khuyén nghi: Gia muc tiéu: 140.000
Nhén dinh ¢b phiéu DGC: CTCP Tap doan Hoa chét Birc Giang - 1D -HSX = 012510 H12650 L1241 50 C12540 —0 60 (-0 48%) 14000
Volume - Khéi lugng SMAS  6.349M 2815

Cb phiéu DGC ghi nhan dién bién ting gia
tich cuc khi gid dong ctra phién ngay
31/05/2024 tai 125.000 ddng/CP, nim trén
duong MA 20 va MA 50. Tuy nhién, chi
bdo MACD phan ky va duong signal line
cit xubng dudng MACD cho thdy kha ning
trong ngin han, DGC c6 thé xay ra kha
ning didu chinh. Vi vay, ching t6i khuyén
nghi muac gid cho mua cho DGC la t
121.000 — 122.000 ddng/CP.
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VietnBank TAP POAN CONG NGHIEP CAO SU VIET NAM - GVR

SECURITIES

Khuyén nghi: Gia muc tiéu: 41.000

LUAN PIEM PAU TU:

% Mang cao su tich cwe nho ky vong gia ting theo gia cao sau thé giéi. Ngoai ra, thi truong xuat khau cao su chinh cta Viét Nam 1a Trung Quéc gia tang nhu
cau khi chinh pht nuéc ndy c6 nhiéu chinh sach thiic day nganh xe dién, gidp viéc nhap khau cao su tu nhién ting manh dé phuc vu hoat dong san xuét sam 16p.

< Mang BPS KCN nhiéu tiém niing trong twong lai nho' quy dit trdng cao su 1én. GVR hién dang tap trung trién khai 8 du &n KCN voi tong dién tich 1a
2.921 ha. Doanh nghiép so hitu quy dat trong cao su 16n nhat ca nude voi 394.782 ha dat, theo d6 mang lai tiém ning 16n vé phéat trién KCN trong dai han nho
chuyén doi dét trong cao su thanh BDS KCN.

% Tinh hinh tai chinh lanh manh v&i lugng tién mat 16n 4,6 nghin ty dong.

RUI RO:
% Viéc chuyén dbi tir dit trong cao su sang dit KCN c6 thé gip kho khin va cham tré.

% Nhu ciu cao su tai thi truomg Trung Quéc khong tich cuc nhw ky vong.
DU PHONG KET QUA KINH DOANH:

% Chung t6i du phong doanh thu niim 2024 ciia GVR du kién dat 25.000 ty dong va LNST dat 3.000 ty dong.

PINH GIA:

% Chung t6i sir dung phuong phap P/E, P/B véi ty trong twong duong nhau thi muic gia muc tiéu cia GVR 1a 41.000 dong/CP.

o
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VietinBank TAP DPOAN CONG NGHIEP CAO SU VIET NAM - GVR

SECURITIES

Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day

Hiéu qua kinh doanh cta PTB (ty dong/%) Lich su dinh gia cia GVR
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VietnBank TAP POAN CONG NGHIEP CAO SU VIET NAM - GVR

SECURITIES

Khuyén nghi: Gia muc tiéu: 41.000

Nhén dinh ¢b phiéu GVR:

C phiéu GVR ghi nhan dién bién ting gia
tich cuc khi gid dong ctra phién ngay
31/05/2024 tai 36.000 dong/CP, vuot qua
ngudng khéng cu 35.300 ddng va nim trén
duong MA 20 va MA 50. Chi bdo MACD
cho thiy xu thé ting gia vin dang tiép dién.
Vi viy, chiing tdi khuyén nghi quy nha dau
tu c6 thé mua vao tai muc gia hién tai.

Téap doan Cong nghiép Cao su Viét Nam - 1D - HSX = 03570 H3570 L3500 C3500 —0.15 (-0 43%)

Volume - Khéi lvong SMA9  4.508M
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Moving Average Covergence Divergence (MACD) - Chi bao Bién déng Phén ky/Hdi tu trung binh 12 26 close 9 1.14 0.96
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Ngubdn: Tradingview, VietinBank Securities tdng hgp va phan tich



VietinBank® CONG TY CO PHAN PHU TAI - PTB

SECURITIES

Khuyén nghi: Gia muc tiéu: 80.000

LUAN DIEM DAU TU

% Ki vong nhu ciu mua dd g ndi that phuc hdi tai thi trwong My trong nim 2024/2025 do 13i suit cim cd mua nha 30 niam da tao dinh trong Q4.2023 va ky
vong giam trong 2024 khi FED ha 1di suat va ki vong s6 lugng nha xdy méi trong 2H.2024 va 2025 tang 1én do lugng gidy phép xin xay dung nha ¢ méi duy tri
da hoi phuc tir Q2.2023

% Hang ton kho & My da giam dang ké trong giai doan cudi nim 2023 do nhu cau tai thi truong nay c6 déu hiéu 4m 1én va cac nha phan phdi tap trung diy hang
ton kho bang cac chién lugc giam gia kich cau. PTB di ghi nhan doanh s6 xuit khau gb hdi phuc nhe udc tinh 19.9 triéu USD (+7% yoy) voi don dat hang da co
dén thang 6/2024 tir cac khach hang 16n tai M§ nhur Masterband, Mellisa & Doug, Giga Cloud.

< Nha may san xuit da thach anh GD2 di hoan thanh cudi 2023, nang tdng cong suit 1én 630,000 m3/nim (+40%), s& 1a dong lwc ting trudng cho PTB tir
2024 v&i khach hang cha yéu tir My va Han Quéc. Thém vao d6, PTB dang c6 ké hoach s& tham gia ddu thau dé cung cp d4 cho cac du 4n co s6 ha tang nhu
cung cAp dé granite hodc d4 cAm thach cho sin bay Tan Son Nhat (gi4 tri khoang 190 ty dong) va du thiu du 4n san bay Long Thanh (gi4 tri khoang 400 ty
ddng) cho giai doan 2024/2025.

RUI RO:

% Nhu cau do noi that, gach d4 6p 1at tai thi truong M§ hdi phuc thap hon ki vong.
DU PHONG KET QUA KINH DOANH:
% V6i nhimg luan diém néu trén, ching tdi dy phéng doanh thu ciia PTB nim 2024 dat khoang 6.295 ty dong, LNST dat khozng 388 ty dong.

PINH GIA:
% Chiing t6i két hgp 2 phuong phap P/E, P/B véi ty trong twong duong nhau, dinh gia co ban PTB 1a 80.000 VND/CP.
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CONG TY CO PHAN PHU TAI - PTB

Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day
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VietnBank® CONG TY CO PHAN PHU TAI - PTB

SECURITIES
Khuyén nghij: Gia muc tiéu: 80.000
Nhén dinh ¢6 phiéu PTB: - 77250
CTCP Pha Tai- 1D -HSX = 07340 H7340 L72.00 C72.00 -0.30 (-0.41%)
Volume - Khéi luong SMAS  238.6K 75.00

Cb phiéu PTB ghi nhan dién bién giam gi&
khi gid dong cura phién ngay 31/05/2024 tai
72.300 ddng/CP, ndm trén dudng MA 20 va
MA 50, dang giao dich ¢ vung khéang cu
ngén han. Két hop chi bao Bollinger Band
thi hién tai gid dang c6 xu huéng quay lai
dai trong SMA20 va chi bdo RSI dang cho
du hiéu c6 thé diéu chinh. Vi vay, ching
t6i khuyén nghi c6 thé tham gia véi mirc
gid cho mua cho PTB la tir 68.000 — 70.000
ddng/CP.

72.58
72.00
71.72

BB202 7053 |
MA 5 close 0 SMAS 7172
MA 50 close 0 SMA9  66.73
MA 100 close 0 SMA9  62.05

~
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66.7.
65.00

\

62.05

60.00

57.50

55.00

52.50

50.00

47.50

45.00

Moving Average Covergence Divergence (MACD) - Chi bao Bién déng Phan ky/Hdi tu trung binh 12 26 close 9 -0.00 1.53 153

~ADX 14 14 40.80
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Nguén: FiinPro, Statista, VietinBank Securities tdng hop va phan tich



N . .
VietinBank™  CTCP DPAU TU VA THUONG MAI TNG - TNG

SECURITIES

Khuyén nghi: Gia muc tiéu: 30.700

LUAN PIEM PAU TU":

% Lwgng don dit hang di dwoc lip kin tai cic nha may cho hét 1H.2024 do luong hang ton kho cua cac dbi tac 16n & My dang neo ¢ mirc thap trong khi thi
truong ban 1¢ quan 4o dang duy tri xu huéng hoi phuc tir cubi 2023; va lugng don dat hang gia ting tir Decathlon nham phuc vu Olympic 2024 dién ra trong
Q3.2024 véi mic gia gia cong ting +5%. Cong ty gia ting cong suit nha may thém 45 chuyén may, tuyén thém 3,000 nhan cong tir T3.2024 dé dap ung nhu
cau don hang.

% Cong ty dap tng cac yéu t6 ESG giiip thu hit don hang tir khach hang méi va cii do ESG sé trg thanh yéu t6 tién quyét trong viéc lya chon don vi gia cong
clia cac nhan hang thoi trang trén thé gioi do hau hét cac nhan hang 16n (Adidas, Nike, H&M,...) di va dang dit ra nhing 16 trinh, cam két vé ESG trong giai
doan 3 — 5 nam toi.

RUI RO:

% Nhu ciu tai thi truong My hoi phuc cham hon ki vong

% Chi phi nhan cong binh quan ctia TNG c6 thé tang do ting mirc lwong tdi thiéu
% Sy phu thugc déu vao tir cac nha cung cap chinh tir Trung Quéc

DU PHONG KET QUA KINH DOANH:

% Chung t6i dw phéng doanh thu nidm 2024 ciia TNG du kién dat 8.241 ty ddng va LNST dat 354 ty dong.

DINH GIA:
% Chiing t6i sir dung phuong phap P/E, P/B véi ty trong twong dwong nhau thi mirc gia muc tiéu ciia TNG 1a 30.700 dong/CP.
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Hoat déng kinh doanh cta doanh nghiép trong giai doan gan day

CTCP PAU TU VA THUONG MAI TNG - TNG
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N . .
VietinBank™  CTCP DPAU TU VA THUONG MAI TNG - TNG

SECURITIES

Khuyén nghij: Gia muc tiéu: 30.700

Nhin dinh cb phiéu TNG: CTCP Péau tv va Thuong mai TNG - 1D - HNX = 02520 H27.10 L2630 C26.40 ~0.20 (~0.75%) 29.00
Volume - Khéi luong SMAS  2.833M
2 e . n X X o ., - 27.95
Co phiéu TNG ghi nhan dién bien tang gia ~ B8202 *%

, . ., , ) . . MA 5 close 0 SMAS 2596 ‘ ‘ li 27.00
tich cuc khi gid dong cua phién ngay  -wmasocessosmas 2269 ‘
25.96

MA 100 close 0 SMA 9 21.71 H

~

31/05/2024 tai 26.600 ddng/CP, nim trén
duong MA 20 va MA 50. Tuy nhién, chi

24.00

bao RSI dang & ving qua mua cho thay kha v
ning trong ngin han, TNG cé thé xay ra * E
khid ning diéu chinh. Vi vy, ching toi | ! s
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Moving Average Covergance Divergence (MACD) - Chi bao Bién déng Phan ky/H&i tu trung binh 12 26 close 9 117 1.10
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Nguén: Tradingview, VietinBank Securities tdng hop va phan tich \_ /
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CONG TY CO PHAN CHUNG KHOAN
NGAN HANG CONG THUONG VIET NAM

Tru sd chinh
9 Téng 01-04, toa nha N02-T2 Khu Boan Ngoai Giao, phwong Xuan Téo, quan Bac T Liém, Ha Noi
C 024 39741771 18 024 39741760

Chi nhdnh TP. H6 Chi Minh
9 49 Té6n That Bam, Phudng Nguyén Thdi Binh, Quéan 1, TP. H& Chi Minh
024 39741771 18 028 3820 0899

Chi nhanh Ba Néng
9 36 Trédn Quéce Todn, Qudn Hai Chdu, TP. Ba Ndng
024 39741771 18 023 6358 4788
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