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DANH MUC KHUYEN NGHI THANG 07/2024
Kinh gui Quy khach hang,

Két thuc thang 6/2024, VIN-Index dong cua dat 1.245 diém, gidm 1,3% so vdi thang trudc va ting
10,2% k€é tu d5u ném. Thanh khoan duy tri & muc cao va dat binh quén hon 26.000 ty
ddngy/phién trong thang 6. Thi truong gap kho khan khi tiém can ving khang cu’ 1.300 diém va d§
¢ murc gidm gén 60 diém trong 2 tudn vua qua. Hién nay, mat bang dinh gid thi truong dang vé
vung hép dan vdi mue P/E toan thi trudng dat 13.9x, cdc chi bdo ki thudt cho thy thi truong sép
d trang thai qué ban va cd thé sdm xudt hién nhiing nhip hdi phuc trong giai doan tdi.

SO liéu kinh té vi mé quy 2 va 6 thang dau nam 2024 da duoc céng bo vdi nhiéu tin hiéu kha
quan. Téng truéng kinh t& dat gén 7%, lam phat vén dang trong t3m kiém sodt, xudt nhdp khéu
tang truong 2 chir s6. biéu nay gidp ky vong vao su’ phuc hoi két qua kinh doanh cua cac doanh
nghidp niém yét, qua doé hé tro tich cut cho thi trudng ching khoan. Yéu té rii ro trong théng 7
cén quan tém 13 ty gid vén dang chiu dp luc ddng thoi khéi ngoai bén rong lién tuc vdi quy mé
hon 50.000 ty dong tu dau nam va 16.500 ty dong trong thang 6. Mac du vdy, cac yéu to nay
duoc ky vong s€ dao chiéu trong giai doan cudi nam khi FED ha 1&i suat giup giam chénh léch lai
suat gira VND va USD, dong thoi nhithg ky vong Vé viéc néang hang thi truong trong nam 2025 sé
gitp ting tinh hdp dén cua thi trudng Viét Nam dbi vdi cac nha ddu tu’ nudc ngodi. Ching toi lua
chon nhithg c6 phiéu tiém néang trong thang 7 t3p trung vao cdu chuyén ky vong KQKD kinh
doanh quy 2 tét, uu tién nhithg doanh nghiép déu nganh va dinh gid dang & ving hop ly dé gidi
ngan.

Kinh chic Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 07/2024

Dbon vi: VNB/c6 phiéu

Gia dong cura

Gia muctiéu Upside

Tén doanh nghiép

(28/06/2024)
ACB  Ngan hang TMCP A Chau 23.800 26.500 +11,3%
BSR CTCP Loc — Hdéa dau Binh Scn 21.700 25.000 +15,2%
DPR  CTCP Cao su bong Phu 40.900 47.000 +14,9%
HPG  CTCP Tap doan Hoa Phat 28.300 32.000 +13,1%
MWG CTCP bau tu Thé gidi Di bong 62.400 75.000 +20,2%
VCS CTCP Vicostone 73.500 85.000 +15,6%

* Gid cat 16 tai nguéng 8%
Nguon: Agriseco Research
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n Upside
tieu pst

Cap nhat doanh nghiép/Luén diém dau tv

% Tang trudng tin dung tich cuc nhd phan khic
cho vay KHDN. ACB dat tang trudng tin dung 3,8%
trong Quy 1/2024 véi mirc tang trudng cao tu' nhém
cac KHDN Ién. Chung téi udc tinh 6 thang dau nam
nay, téng trudng tin dung clia ACB cd thé dat trén 8%
va ky vong ACB c6 thé hoan thanh han mic tin dung
dugc giao 16% trong nam nay. Trong dd, cho vay
KHDN du kién ti€p tuc gia tdng quy mo va ty trong
déng gop sau khi ngan hang linh hoat chuyén dich co
cau tin dung sang phan khuc nay tir nam 2023. Diéu
nay s€ giup ACB cd nhiéu du dia tang trudng thu nhap
Idi thuan trong cac quy tdi. Ngoai ra, hoat dong cho
vay ban lé dugc du bao s€ phuc hoi vao cudi ndm nay.

% Bién lai rong (NIM) nam 2024 du kién cai thién

nhe so vGi nam 2023. NIM quy 1/2024 dudc cai

ACB thién, dat 3,9% — tudng déi tich cuc vdi dién bién suy

Ngan hang giam NIM cla da s6 cac ngan hang khac. Ching toi

TMCP A cho rang 1ai suét cho vay da tao day va cd thé ting

nhe tur Q3/2024. Mat khac, 1ai suat huy dong dang cé

ddu hiéu tng trd lai song sé can thdi gian d€ phan

anh vao chi phi von. Do do, ky vong NIM ca nam 2024
dudc duy tri 6n dinh & mic 3,9% - 4,0%.

< Chat lugng tai san duy tri 6n dinh. Tinh dén
Q1/2024, ty I& ng x&u (NPL) ctia ACB dat 1,45% - thap
han so vdi binh quan toan nganh vdi ty Ié bao phu ng
x8u (LLR) dat 79%. Ky vong vdi trién vong nén kinh t&
phuc hoi tich cuc hon vao nlra cu6i nam va Thong tu
02/2023 dugc gia han dén hé&t ndm 2024 s& hd trg tich
cuc dén kha nang trd ng cua khach hang, cai thién
chat lugng tin dung.

26.500 +11,3%

Chau

R/

> Dinh gia hap dan: Hién nay, cd phiéu ACB giao dich
tai mic dinh gid P/B 1a 1,4x, kha h&p dan so Vvéi trung
binh ¢6 phiéu 5 ndm gan day, dong thdi ngan hang cd
hiéu suat sinh I3i cao vdi ty 1€ ROE nam 2023 la 25%.

L)

L)
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Cap nhat doanh nghiép/Luén diém dau tu

% Crackspread c6 xu huéng mé rong vao nira cuoi
nam 2024 khi: (1) Céng thang dia chinh tri tai khu
vuc Trung Bong dang c6 dau hiéu leo thang, lam gian
doan ngu6n cung dau thd tUr khu vuc san xuat chinh
sang NMLD tai cic quéc gia khac, dan tdi viéc thiéu
hut cdc mat hang xéng dau thanh phadm; (2) Tri
lugng ton kho xang dau thanh phdm cé xu hudng suy
giam nhd nhu cau tiéu thu tang cao khi nén kinh té

thé gidi dang trén da hoi phuc.

< Tri€n vong dai han tir Du’ an Nang cap mé rdéng

NMLD Dung Quat: Du an du kién di vao hoat dong

tlr ndm 2028 sé la dong luc thic day tdng trudng |0

BSR nhuan cho BSR trong dai han nhG (1) Cong suat loc

CTCP Loc— dau s€ dugc nang tur 148.000 thung/ngay 1én 171.000

2 25.000 +15,2%

Hoéa dau thung/ngay, tudng dudng tang 17% so vdi cong suat
Binh Son  hién tai, hd trg cai thién bién Igi nhudn cia doanh
nghié€p trong tuong lai khi san lugng dugc gia tdng;
(2) ba dang héa trong lua chon nguén dau thé dau
vao, dam bao ngudn dau thd cung cdp 6n dinh va lau
dai trong béi canh trit lugng dau thd clia mo Bach HE

dang suy giam manh.

< K& hoach chuyén niém yét cd phiéu sang san
HSX: BSR dang thuc hién céc thd tuc dé€ thic day
qua trinh niém yét trén san HOSE. VGi vi thé cua mot
doanh nghiép dau nganh, chidng t6i ky vong BSR cd
thé dugc lot vao chi s& VN30 sau khi chuyén san,

gilip thu hat dudc dong von ngoai va ho trg da téng

gid cua cd phiéu trong thdi gian tdi.

Agriseco — Cham lo gieo trong dong vén cua ban
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Gia muc

Cap nhat doanh nghiép/Ludn diém dau tu tiéu.

“ Ky vong KQKD Quy 2/2024 tang trudng nhg
dién bién gia cao su ting tich cuc: Gid ban cao
su tinh dén cubi Quy 1 da tang tU mdc thuc hién
2023 la 34,5 triéu dong/tan Ién 36,5 triéu dong/tan,
tuong duong tang 6% svck. Theo dd, mang cao su
ky vong sé& ghi nhan KQKD tang trudng trong quy 2.

>

< Trién vong kinh doanh 2024: Ching tdi ky vong
KQKD cua DPR sé tang trudng nhd (1) Mang cao su
tang trudng ca vé gia va san lugng. Gia ban cao su
2024 du bao tang svck theo da tdng gia thé gidi
trong boi canh ngudn cung cao su thién nhién thiéu
hut. San lugng tiéu thu du bao sé kha quan nhd nhu
DPR cau tiéu thu nganh san xudt 6 t6, 16p xe cai thién,
dac biét la & thi trudng Trung Qudc. Linh vuc cao su
chiém hon 70% téng doanh thu cta DPR, ky vong 47.000 +14,9%
gid ban va san lugng s& thuc day tdng trudng KQKD;
Phu (2) Doanh thu thanh ly cao su du bao tang vdi dién
tich cao su thanh ly khoang 450-500ha; (3) Ldi
nhuan nam 2024 du bdo sé tang trudng nhd thu
nhap tur béi thudng dat Binh Phudc tai khu dan cu
Tién Hung 1 va 2 udc tinh 100 ty dong.

CTCP Cao

su Pong

< Tiém nang tu mang KCN: DPR hién dang quan ly
2 KCN Bac Bong Phd va Nam Dong Pha da 1dp day
trén 95% va co k& hoach mé rong 2 KCN nay tong
quy mO gan 800ha. Du an KCN Bac Dong Phi md
rong da hoan thién phap ly va dang chd chap thuan
ctia Chinh phu, ky vong DPR sé ghi nhan doanh thu
cho thué KCN trong nam 2025 néu du an sém dugc
phé duyét chu truong dau tu trong 2024.

Agriseco — Cham lo gieo trong dong vén cua ban
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Gia muc
tiéu

Cap nhat doanh nghiép/Luén diém dau tu

Upside

“ Ky vong san lugng tiéu thu cia HPG tiép tuc
dudc cai thién nhg: (1) Thi trudng Bat dong san
noi dia hoi phuc: trong thang 5, san lugng ban
hang thép xay dung cla Hoa Phat dat 436 nghin
tan, tang 54% so vdi cung ky. Ly k& 5T dau nam
san lugng thép xay dung dat hon 1,8 triéu tan,
tang 36,7% svck la tin hiéu cho thay thi truGng xay
dung trong nudc dang s6i dong trd lai; (2) Kénh
xuat khau sé tiép tuc téng trudng trong giai doan
t3i nhd nhu cau tir cc thi trudng xudt khiu chinh
nhu My, chdu Au ddy manh xay dung ha tang; (3)
Viéc ddy manh xdy dung cdng trinh giao thdng
trong di€ém ndm 2024 s& la déng luc gilp doanh

HPG thl:Iv cfjua nganh thép tang trudng trong giai doan

cudi nam.
CTCPTap .. gjen Igi nhuan gdp du bao sé tiép tuc dudgc
4 doan Hoa cai thién nh& gid nguyén vat liéu dau vao 32000 +13,1%
Phat giam: Tinh tUr dau nam dén nay, gia than coc va
quang sat da giam khoang 22% do nhu cau tiéu
thu tai Trung Quédc van yéu. Trong khi do, gid thép
noi dia dang duy tri xu hudng di ngang va dugc du
bao sé tang trong nira cudi 2024 nhG nhu cau tu thi
trudng bat dong san gilp cai thién bién Igi nhuan
cho doanh nghiép.

< Du an khu Lién Hop Dung Quat 2 dugc ky
vong sé di vao hoat dong tur quy 1/2025: Theo
thong tin tir doanh nghiép, du an du kién sé di vao
hoat dong giai doan 1 tir Q1/2025 vai cong suat la
2,3 triéu tan/ndm va hoan thanh toan bd vao thang
9.2026. Sau khi hoan thanh, nang luc san xuat thép
thé clua Hoa Phat sé dat 14 triéu tan/nam va du
ki€n sé dong gop khoang 80 - 100 nghin ty dong
doanh thu mdi ndm, 1a dong luc tdng trudng trong
dai han ctia HPG.

Agriseco — Cham lo gieo trong dong vén cua ban
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Cap nhat doanh nghiép/Ludn diém dau tu Gia muc tiéu Upside

< Chubi Thé gidi di dong (TGDD, bao gom Topzone)
va Pién May Xanh (PMX): Liy ké 5 thang dau ndm,
doanh thu 2 chudi TGDD va DMX dat 36,9 nghin ty dong,
tang 6% yoy. Trong Quy 1/2024, s6 ctra hang cia TGDD
va DMX tiép tuc giam do chién lugc tai cau truc, dong clra
cac clra hang hoat dong kém hiéu qua dé tdi uu chi phi
cla MWG tu cubi nam 2023. TGDD da giam 117 cla
hang, con lai 1.071 clra hang (-9,8% yoy) va BMX giam
107 ctlra hang, con lai 2.184 clra hang (-4,7% yoy). Mac
du s6 lugng ctra hang giam nhung doanh thu van ting
trudng cho thady hiéu qua kinh doanh cé su' cai thién ro
rét, bién Igi nhuan gdp 2 chudi nay cling da ting 1én murc
19% (4200 bps yoy)

< Chudi Bach héa xanh (BHX): BHX ti€p tuc 1a diém
sang tang trudng vé doanh thu cla toan b6 cong ty. Liy
k& 5 thang ddu ndm, doanh thu cla chudi BHX dat 15,8
nghin ty dong (+42% yoy). Riéng trong thang 5, BHX ghi
5 CTCP PAau nhén‘3,4 ngihin ty dﬁ?g“doanr,\ thl.f (+4°/? momN). Doan)h 75.000 +20,2%
tu Thé gidi thu binh quan dat 2 ty dong/cura hang/thang, ’fiep tuc cai
thién so vdi cac thang trudc do va vugt qua diém hoa von
udc tinh la 1,8 ty dong/cira hang/thang. Hoat dong tai
cdu tric BHX dang di ding hudng va gilp chudi nay cai
thién hiéu qua kinh doanh rd nét. Ngoai ra, trong Quy 1
vlra qua, MWG da hoan tat thuong vu ban 5% cd phan
BHX va thu vé 1.773 ty dong.

MWG

Di dong

Rl
°e

Chudi dién may Era Blue tai Indonesia cé nhiéu
tiém nang: Trong Quy 1/2024, chudi Era Blue d& c6 55
clra hang bao gobm mo hinh mini va supermini. Trong do,
mo hinh mini dang cé doanh thu 4,5 ty dong/thang/clra
hang, mdé hinh supermini c6 doanh thu 2,5 ty
dong/thang/clra hang, day la mic doanh thu kha tét so
VGi cac clra hang tai Viét Nam. Mc du ghi nhan murc 16
45 ty dong trong quy 1, ban 13nh dao MWG du kién chudi
nay cd thé sém dat diém hoda von tUr cudi ndm 2024.
Ngoai ra, tiém nang tang trudng & thi trudng Indonesia la
rat I6n khi thi trudng nay con phan manh.

Agriseco — Cham lo gieo trong dong vén cua ban
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“ Ky vong KQKD Quy 2 tiép tuc phuc h6i nhg
hoat dong xuadt khau chuyén bién tich cuc:
Trong Quy 1/2024, VCS ghi nhan doanh thu va LNST
dat lan lugt 1.074 ty dong (+4% yoy) va 205 ty
dong (+8% yoy). Agriseco Research ky vong KQKD
quy 2 cua VCS tiép tuc phuc hoi khi hién tai doanh
thu xuét khau trong thang 5 va 5 thang dau nam ghi
nhan tang trudng tich cuc véi mic tdng 25% va 7%
so vdi cung ky.

< Mua lai nha may san xuat polyester resin gilp
cai thién bién Igi nhuan: V4i viéc mua lai nha may
Phenikaa Chemical san xuat nhua UP - mot trong
vCs nhitng véat liéu dau vao quan trong dé san xuét da
6 CTCP nhan tao chiém 40-50% chi phi dau vao, VCS c6 thé 85.000 +15,6%
Vicostone  Cai thién bién Igi nhudn dang ké. Theo ban lanh dao
doanh nghiép chia sé, day la nha may san xuat nhua
UP duy nhat & Viét Nam, cong suat giai doan 1 dat
25.000 tan/ndm nhung cling chi dap Ung dugc
khoang 30% nhu cau thi trudng.

< Pinh gia thap hon trung binh qua khir, co cau
tai chinh lanh manh cé tirc déu dan: VCS hién
dang dudc giao dich véi muirc P/B la 2,3x va P/E la
13x déu & mirc thap haon trung binh qua khd 5 ndm
trd lai day. Ngoai ra, VCS ciing sd hitu co cau tai
chinh 1anh manh va trd ¢6 tic tién mat déu hang
nam véi sudt cd tic khoang 5-6%/nam, day 1a mic
tuong déi hap dan & giai doan hién tai.

Agriseco — Cham lo gieo trong dong vén cua ban
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CHUONG TRINH U'U PAI

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.

eo mat M9 SAN PHAM VAY MARGIN M9
A_San phcm ~. . . ~
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 PHA,M BUYFREE E:ﬁﬂhf::é?‘:f."&ggy VA GéI CHiNH SACH UU ‘DAI

RCTUTR LT ITTIY AGRIBANK | 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 Béng Da, Thanh ph6 Ha NOi

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

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha 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,

Quén 1, TP. H8 Chi Minh. Quéan Phl Nhuén, TP. HO 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 (gém 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 thong tin lién quan dén thj truong ching khoan. Théng tin néu trong ban tin dupc 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 duci moi hinh thuc.

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