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vcBS' &/ BOI CANH KINH TE THE GIO'

Vietcombank Securities

Sw khac biét trong CSTT cta cac NHTW van ang hé kich ban déng USD manh.

My

Nén kinh t& My van duy tri dwoc sb liéu
tang trwdng trén mdrc dw bao trung binh.

Lam phat chwa cho tin hiéu chac chén vé
lai mirc 2%.

X&c suét cao chi c6 1 lan gidm lai suat
vao cudi nam.

Cac NHTW c6 khac biét trong CSTT dién hinh 1a Fed.

Mét bang gia c& hang héa van duy tri & mic cao.

RUi ro xung d6t chinh tri cao, tam diém cudc bau ctr tbng
thong tai My.

AV

Chi bao strc manh déng USD con c6 kha nang neo cao.
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EU

ECB chuwa c6 ké hoach gidm thém lai
suat.

Lam phat van c6 kha nang tang lai trong
cac thang toi.

Quyét dinh |&i suét tiép tuc theo sat dién
bién s liéu kinh té vi mo.

Trung Quéc

Nén kinh té dang tang trwéng tich cuc tét
hon ky vong héi dau nam.

Chi sé gia hang h6a quy déi theo USD, 2010=100
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chsfv TANG TRUONG GDP QUY Il TANG TOC DAT 6,93%

Vietcombank Securities

KHU VU'C DICH VU TIEP DA TANG DI CUNG SU TRO LAl MANH ME CUA KHU VU'C SAN XUAT

« VCBS duw béo tang trwédng kinh té Q3 dat 6,7%-7% (9T: 6,4% - 6,62%). Ty trong déng gép theo nhém nganh
Tinh toi 2Q2024 3Q2024 (F) 4Q2024 (F) 6%
Riéng tirng quy 6,93% 6,7% - 7% = Cong nghiép xay dwng
. = Dich vu
Ldy ke 6,42% 6,4% - 6,62% 6,37% - 6,64%
Nong lam thdy san

» Cobng nghiép xay dwng va dich vu la dong lwc tang tredng chinh trong 672024

Cbéng nghiép, xay dwng i L . .
Déng goép tang trwdng GDP theo nganh
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HOAT DONG SAN XUAT CAI THIEN RO RET T QUY II

veBs

Vietcombank Securities

HOAT DONG SAN XUAT
+ Hoat déng san xuét tang trwdng tich cwc vwot ky vong dac biét trong giai doan thang 6. Theo d6, PMI thang 6 ghi nhan mirc tdng manh 1&n 54,7 diém t mic 50,3
diém thang 5. VCBS duw b&o hoat ddng san xuét sé tiép tuc cé nhirng budc tién tich cuc trong cac thang téi gidp trién vong tang trwdng tich cwe duy tri trong nam.

50 - Chi sé PMI nganh san xuét

Khai khoang 55 |

50 |

45 -
A7,54%

40 —_—
RGN L L LR R S L L LI LR AR L
QTS @Y @R QY @ @Y @ QY

Cung céap, x& ly

O Séan xuét va phan
nwoc thai, rac thai

phoi dién

PMI nganh san xuét Nguwéng PMI 50

¢ Hoat dong dau tw 6 thang dau nam
Von dau tu thuc hién tlr ngan séch nha nwoc chi tang nhe so véi cling ky va duoc
ghi nhan chu yéu & cac dia phuong.

¢  Pau tw nwéc ngoai vao Viét Nam 6 thang dau nam

Trung wong gﬁg @

41,8 nghin ty

, (3,2%) 15,9 ty USD 10,84 ty USD

o Toéng von:

Dia phwong 244,4 nghin ty 13,1% 8,2%

202,5 ngan ty (+3,5%) /ﬂ\ yoy a yoy
(+4,9%)
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VCBSW CAU TIEU DUNG TANG TRUONG ON PINH, XUAT NHAP KHAU KHA QUAN

Vietcombank Securities

HOAT DONG NHAP KHAU SOI PONG TRO LAl
« Pay la thang the 3 lién tiép ghi nhan téc dd ting trwdng nhap khau cao hon xuét
khau. Theo d, clting c¢b cho kha ndng hoat ddng san xuéat dang phuc héi & tbc do

CAU TIEU DUNG TANG TRUONG.

700 - Doanh thu hang héa va ban lé dich vy o5 t6t hon khi tw liéu san xuéat dwoc tdng cwdng nhap khau.
[a]
£ 650 -
3 600 - - 20 P L R .
£ 550 | Xuat khau: $190,88 ty Nhap khau: $178,45 ty ytd
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mmm Thwong nghiép = Khach san, nha hang Dich vu va du lich Tang trwdng (%)
Xuat nhap khau
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Téng mirc ban Ban 1é hang Lwu tra an Dich vu It Dich vu khac 35
|é hang hda hoa udng hanh +8,9% ytd 45
+8,6% ytd +7,4% ytd +15,2% ytd +37,1% ytd 01/22 03/22 05/22 07/22 09/22 11/22 01/23 03/23 05/23 07/23 09/23 11/23 01/24 03/24 05/24
Xuét khau mmm Nhap khiu Cén can Thuong mai%
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VCBS O TANG TRUONG TiCH CUC VUOT KY VONG

Vietcombank Securities

CAC BIEN PHAP HO TRQ PHAT HUY TAC DUNG, KY VONG TANG TRUONG VUOT MUC TIEU

v VCBS danh gia cac don hang c6 mic phuc hdi manh mé trong thdi gian
ngan vuot trén ky vong hdi dau ndm. Tuy nhién, mét s6 doanh nghiép gap
khé khan trong viéc dap &ng lao ddng trwdc sw thay déi nhanh chéng. Do
do, mirc tang trwdng trong nira cudi nam duy tri thay vi tiép tuc tang
manh.

¢ Nhirng tin hiéu tich cwc vé viéc dat dwoc muc tiéu tang trwdng nhiéu kha
nang thic day nha diéu hanh thay déi wu tién v&i chinh sach diéu hanh
sang cac 6n dinh kinh t& vi mé dam bdo mirc gidm gia hop ly ctiia VND,
kiém soat lam phat, gitr mat bang |&i suat cho vay 6n dinh.

v V@i gid dinh cac bién phap hé tro tiép tuc phat huy tac dung, cac déng lwc
tang trwdng tiép tuc duy tri nhw trong Quy 2. Theo d6, VCBS duw béo tang
tredng nam 2024 dat 6,37%-6,64%.
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VCst LAM PHAT TRONG TAM KIEM SOAT TAO DU PIA CHINH SACH PIEU HANH

Vietcombank Securities

NHU CAU TIEU DUNG KHONG DOT BIEN, LAM PHAT TRONG TAM KIEM SOAT
Cap nhat
thang 6/2024

Cac yéu té tac dong lam phat

Dw béo
. 07.2024
CPI1 6/24: - Tang lvong co sé va lwong huu
+0,17% mom, +4,34% yoy ? 4 A Mg héa thi e L& i
PPN A am at. - S X 2
Lam ph"f‘t binh guan +4,39% yoy 0'3%? 0.4% mom Dw bao Gia ca hang hoa thi truong the gioi - Tw cha vé lwong thwe, thwe pham
Lam phat co ban: +2,75% yoy Twong Gng: . o - Nhém Giao théng c6 dw dia ting e . £
ca nam 2024 - Gia ca dich vu cong nhu y té, giao
4,2% - 4,3% yoy ® \ .
4.1% - 4,15% trung binh ———— duc c6 thé didu tiét hop Iy
Lam phét binh quén: A
\ Dat dinh vao cudi quy II, dau quy I [Ce] wed
Binh ~ 4,4% trung binh
Du kién quanh ~3,6% - 3,9% ()

S Y

-

CPI growth
s CPI (mom) = CPI (yoy)
1.2% 6%

0.9% 5%

0.6% 4% s iR o e e Ao A o es A
Tai thei diem hién nay, VCBS chwa quan sat thay ap lwc I&n tir lam phat, dat

0.3% 3% trong boi canh mét s6 mat hang van dwoc diéu tiét hop ly, va nhu cau tiéu

0.0% 2% dung chwa tang dét bien. Nhin chung lam phat van nam trong muc tiéu

0.3% 1% Chinh phu dé ra, va l1a co s& dé NHNN sir dung hai hoa céng cu ty gia, |4
suat trong th&i gian téi.

-0.6% 0%
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VCBSY AP LUC TY GIA THUONG TRYC VA DY BAO CHUA SGM HA NHIET

Vietcombank Securities

CHIi SO SU'C MANH DONG USD GIT O MUC CAO

©  Thé gi¢i: Phan déng cac thanh vién thi trwdng da nghiéng vé kich ban 1an gidm I&i suét dau tién 25,800 - Ty gia USD/VND
cla Fed c6 thé xuat hién vao quy IV, thay vi quy | nhw da ky vong vao cudi ndm 2023. Strc 25,400 -
manh USD duy tri & nguwéng cao, va tao ap lwc 1&n ty gia & nhiéu quéc gia, Viet Nam khong  25:000 1
phai |a ngoai l&. Theo do, tir gitba thang 4, ty gia ludn dwoe giao dich sat ngwéng tran, dwa  24.600 1

muipc giam gia tién déng so vé&i USD ~5%. 24,200 1

< . 23,800 -

¥  DOGi phé voi stre ép trén, NHNN da thwc hién ban ngoai té giao ngay cho cac NHTM nham dam 93,400 -

bdo nhu ciu ngoai té, va gidm bét ap luwc ty gia. Ngoai ra, NHNN nang dan 4i suat Tin phiéu va 23000 4
Mua ky han trén thj trwedng, thu hep I suat VND va USD trén thj trwéng lién ngan hang. 22'600 | — no?’

Rt L, It amansw”™™

© Trong 2H.24, VCBS duy tri quan diém ap lwc ty gia van luén thwong trwe do (1) nhu cdu 22,200 -
ngoai té thwc phuc vu nén kinh té khi hoat dong XNK séi dong tré lai; (2) tam ly dau co gdm gilr 21,800 -
ngoai té van hién hiru khi trién vong USD gidm gi& chwa rd rang. (3) Cung ldc, nguén lwe dw trie 21,400 -
ngoai hdi quéc gia ciing dang dwoc san sé vé&i muc tiéu binh 6n thi trwong vang. Theo d6, 21,000

X oz a A s s s g L, N 3 01/22 03/22 05/22 07/22 09/22 11/22 01/23 03/23 05/23 07/23 09/23 11/23 0L/24 03/24 05/24
NHNN van c6 thé c6 cac can thiép diéu hanh ty gia du dw dia s&r dung khéng nhiéu.
Tygiatrungtdam ~ eeeees Ty gia tran = = = Ty gid san

115 DXY Ty gia mua ngay ctia VCB Ty gia ban ngay cia VCB
110 Dw trir ngoai héi Viét Nam (ty USD)
120 -
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100 -
100
80 -
95
60 -
90
01/22 03/22 05/22 07/22 09/22 11/22 01/23 03/23 05/23 07/23 09/23 11/23 01/24 03/24 05/24 40 -
Ty gia giao dich trung binh cta VND trong nam 2024 dwoc dw bao cao hon dang ké so 20 |
v&i nam 2023. Tuy nhién, trong diéu kién thuan lgi, vao th&i diém cudi nam, VND c6 thé j I
thu hep mirc giam gia dao déng quanh 3-4% so v&i USD. Pay van cé thé coi |a mirc mat 0 -
gia hop Iy so v&i nhidu nwére trong khu vue. 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 023E
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VCBS {/ MAT BANG LAI SUAT CO XU HUONG PA TAO PAY, VA NHICH TANG TRO LAI

Vietcombank Securities

THANG 5 VA THANG 6 CHIPNG KIEN LSHD NHICH TANG 20-40 DIEM, CHU YEU TAI KY HAN 6 THANG

«  Béi canh: Truwdc ap luc ty gia thuwdng trwc, nham dam bao cac can dbi vi mé, VCBS
cho rdng NHNN c6 thé sé can nhac st dung nhiéu hon cac cong cu diéu hanh
lién quan dén |&i suat khi nén kinh té da ghi nhan muc ting trwdng tét hon dw béo; 9.00

Lai suat huy dong tién gtvi binh quan (Pon vi: %)

«  Trong 6 thang dau nam, |4 sut huy déng giam thap ky luc phan nao anh huéng strc

AR S 8.00 |----mmmmmmm e
hap dan cua kénh gwri tien tiet kiém. (tang huy déng 6T.24 chi dat 1,5%).

«  VCBS dw béo l4i suat huy dong (LSHD) c6 thé tiép dién xu hwéng tang, da ghi LA e 1 E e S
nhan ttr quy |, ddm bao strc hap dan nam giir VND. Mirc ting dwoc ky vong
khoang 50-100 diém co ban va chwa tao ra cudc dua | suat gitra cAc NHTM khi 6.00
niém tin tiéu dung chwa thwe sw hdi phuc, hap thu tin dung vao nén kinh té cham rai.

« Tinh dé&n ngay 24/06/2024, tang trwédng tin dung dat 4,45% so v&i cudi ndm trudec, >0
khc‘)ng‘dat muc tjéu trwdc do (tang 5-6% trong 1H.24,). NHNN dang tiép tuc theo séat 4.00
mat bang lai suat cho vay théng qua bao céo lai suat cho vay trung binh. Theo 4o,
VCBS ky vong mat bang lai suat cho vay trung binh sé& khéng c6 nhiéu bién déng 3.00
trong nlra cudi nam. Tuy vay, van c6 sw phan hoa gitra tirng nganh nghé va doanh
nghiép, va kh&u vi rdi ro ctia cac NHTM. 2.00
«  NHNN da st dung linh hoat céng cu thi tredng mé, phat hanh va nang dan lai suét P P P P P

Tin phiéu NHNN va Mua ky han nhdm dinh hwéng Iai suét lién ngan hang lén
nguwéng cao hon, gidm chénh léch 14 suidt VND va USD trén thj trwong lién ngan
hang. V&i gid dinh ap lwc ty gia duy tri, VCBS cho rang thanh khoan trén thi
trwong lién ngan hang sé khong doéi dao, dam bao duy tri 14i suat lién ngan
hang quanh ngwdng 4-5% trong nira cudi nam.

em—HP 1 thang e=—HD 3 thang HD 6 thang HD trén 12 thang

VCBS dw béo |ai suat huy déng c6 xu hwéng tang sau khi tao day trong Quy |, 14 suat cho vay di ngang va phan héa trong khi |4i suat lién ngan hang
duy tri & ngwéng cao.
[
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VCBSW TRIEN VONG 2024: MUC TIEU HO TRQ TANG TRUGONG BPU'O'C LU TIEN.

Vietcombank Securities
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L&i suat huy déng
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cudi nam dat Lam phat trung

~3%

binh dwéi 4%
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VCBS &/ TRAI PHIEU CHINH PHU - LOI SUAT TRONG XU HUONG TANG

Vietcombank Securities

Loi suat tang trong boéi canh 13i suat lién ngan hang cao hon so vé&i cling ky

. . Ls &t qua phit ha . A .
+ 156.520 ty VND (39% KH 2024) trai phiéu dwoc huy dong trén thi trwéng so cap. Ky 35% Ket qua phat hanh TPCP K VN0 Ky han tring thau trung binh
han tring thau trung binh tiép tuc xu hudng giam. 2.0% . eobs = o[ 18000 15 (a5 13921397
. . " . \ . & . 2 A it 16000 14 ) : ),
+ 1.267.148 ty VND giao dich trén thi trwong th&r cap twong (rng thanh khoan trung 2.5% M Xt T N 13;03 12'41/,/0 V'm 2a0
binh ~10.219 ty déng. Thanh khoan thi trwéng quay tré lai sau giai doan thanh khoan oo L 12000 e s

12 \Ko_go

-~
- 10000
11
L% | Oy gttt ‘_.‘_.—o—"“"" e

that chat 2022-2023.

+ Loi suét nhich tang trong 6 thang dau nam, trong d6 ky han thanh khoan 10-15Y tang F 8000 4 .
> . > - 6000 .
khoang 50 diém co ban. L.0% o 7
i A A i - 4000 8
« Xu hwéng tang cua Loi suat trai phieu chu yéu do: (i) lai suat lién ngan hang & mat 0-5% L 2000
bang cao (ii) thm ly cac thanh vién trén thj trwong than trong quan sat déng thai dieu 0.0% —_———— 0 !
N 5 - . A A g s Jan Jan Jan Feb Mar Mar Apr Apr Apr May May June 6
hanh cua cac NHTW I&n trén thé gidi va NHNN. 02- 15- 29- 19- 04- 18 OL- 15- 29- 13- 27- 10-
Jan Jan Feb Feb Mar Mar Apr Apr May May May June 5
05 19 02 23 08 22 05 19 03 17 31 14 § A S 9 N\ N v Yl D
S \ Y \ M ) 3\ W \4
Volume e 5Y Y i 10Y O O I A S S Q:‘/Q
e 15Y e 20Y - + =30Y N
L4&i suét lién ngan hang 6.0% - Loi suit tréi ohié X A s
o1 suat trai phicéu ; GTGD binh quén nga:
8.0% ‘ 3.5% Yield Curve 3,000 1104 gay 12,000
n\ %a‘ 0 10,491
7.0% 1\}’ | ‘w,l‘ \W’%‘\ " 50% %700 , \ 10,219
“u?‘ \\J A}“H"‘ 3.0% a 2400 8962 8970 9,214 ~ 10,000
6.0% A 4.0% z
] glo \* 8,000
5.0% ; o s
’ 3.0% 2.5% ¥s00 6,617
c
Qo
4.0% 1,500 3 6,000%
2.0%
3.0% ’ 2.0% 1,200 g
-4
2.0% N 1.0% 900 1000
1.0% It 15% 1 7 600 |
’ L 0.0% : — : 2,000
0.0% S — L g 223823838 3 30
§d &8 §8 8 & & & & & & 8 8§83 88¢& 9 g L +r—r—r—r—r—r—r—r—rrrr—r——r—rrrrrrrrrrrrrm— 0 L0
1mws 3 5 8 8 3 &85 8 8 3 3y a4y 1PBWBY 7Y 10y  15Y 20V 30Y L P & PP
g 2 3 & 3 & & & & 32 10Y emee- 5y —— 6/28/2024 - —e - 3/29/2024 voovroy v vV
ON W W M 30Y = Tong KLGD (bén trai) GTGD binh Mn phai)
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VCBS‘:' TRIEN VONG THI TRUONG TPCP: LO1 SUAT CHIU AP LUC TANG

Vietcombank Securities

Loi suat con dw dia ting, ch® doi dién bién m&i vao cudi nam

v Trwde ap lwc ty gid, 13i suét lién ngan hang dwoc dinh hwdng & nguwéng cao (4-5%), nham
thu hep chénh léch Iai suat VND-USD. P : i mire gia
P ' Duy tri 6n dinh Tiép tuc thu hat ﬁ:’h”;“"fg('ir;‘
v Trong bodi canh lai suat FFR va strc manh USD duy tri & ngwéng cao, ap lyc ty gia leo thang can doi vi mo von dau tv FDI glanoply
. 2 X Y < n s X o > n % A < P VND so v&i USD
c0 thé khién nha dieu hanh budc phai siét chat thanh khoan hé thong ngéan hang. Theo doé, lai
suat trai phieu co thé bat tang va manh trong th&i gian ngan.
v Céc thanh vién trén thi tredng dw bao 1an gidm lai suat dau tién cha Fed c6 thé xuét hién vao
culi nam nay; khi c6 thém théng tin rd rang vé thoi diém, ty gia cé thé ha nhiét nhanh chong,
kéo theo xu hwéng giam cua lgi suat tréi phiéu.
v Ngoai ra, vé phia cung, KBNN c6 &p lwc phat hanh I16n hon do mirc dw toan chi dau tw phéat DBap &ng thanh
trién tang. Cac ky han ngan c6 thé tiép tuc dwoc ddy manh huy déng trong thoi gian toi. LA khoan thi trwdng
Loi suat TPCP & I3 suét phu
v Ky han giao dich c6 xu hwéng dich chuyén xubng cac ky han ngan hon. hop
- ' Reverse Repo SBV-Bill Oustanding
ty dong Trai phiéu ddo han 2024 250 1 200
14000 g s
12000 L 5 200 - = 250
s g
10000 +-- <
150 - 200
8000 +--
150
6000 +-- 100 A
4000 +-- 100 40N
2000 +-- 50 1 50 |
i i HEEEEEE = n \
N N N N S N N S N N N N TN NN NN MM m Mmooy ) T =
= S 3 3 o S S ES S S = S S8IJYITITYIIIIS S8 88333
CKENN BNHPT = VBS b Khic 88532388533383 885828885822888
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VCBS TRAI PHIEU DOANH NGHIEP- AP LU'C BDAO HAN DAY LUI SANG 2025-2026

Vietcombank Securities

Qua trinh tai co’ cau tiép dién. Thi trweérng giao dich thir cidp van hanh 6n dinh 300,000 Trai phiéu dao han tinh tw thoi diem 24/06/2024
_ o _ ] . 250,000 -
© Gia tri trdi phiéu doanh nghiép riéng lé lwu hanh déen 24/06/2024: 1.020.926 ty dong. Quy
mo thj tredng bwdc vao giai doan on dinh hon. 200,000 -
© Ap lyc trai phiéu dao han van dang ké trong giai doan 2024-2026. Qué trinh tai co' cau 150,000 -
tiép dién theo huéng kéo dai thdi gian déo han, diéu chinh I4i suat hop ly véi dién bién mét 100000
béng Iai suat cho vay. ] ’
i Trai phiéu dam phan, gia han
Trai phiéu tra cham A g . o 20,000 -
R £ pia _ Tong gia tri: 47.800 ty dong
ggal:qttgfngsgo Itlreé[; Nganh nghé: chi yéu BDS , Nang lwong 0 - —
! & *, Gia han 6 thang — 2 ndm
phieu cham ‘thanhg ________ £ @ Lai subt didu ohinh linh hoat theo timg RS U S I RS
toan gdc, I4i va cham | SOOI T o ky
4 . 1 K] .
Lhainh toan mua trroc ! Dw ng TPDN theo nganh tinh t6i 24/06/2024
- 1 : “
1 0. “
: .q: Q “x
Thay déi didu khoan S tién cham tra tréi phiéu
ke Ae ~6.500 ty ddng l3i
Thay dai lai suat, phu o exs 1H.2024 = -, N Iy P
hop didu kién thi trrong. 3 @ =D 11.900 ty dong goc
IDEWANTRIT IR GET I (3 P T T e SRR Cham tra da thanh
toan goc, lai. toan dworc Dich vy téu ding
Diéu kién xt ly TSPB,wv ~2.200 ty ddng gbc, lai

Xay dwng
4%

Quy mb thj trwrng dan bwéc vao giai doan 6n dinh. Qua trinh tai co cAu tiép dién v&i nghi dinh 08 trong béi
canh thuan lgi hon nhe 13i suat van dang & mét bang thap hon so véi ndm 2023, thj trwdng trai phiéu doanh nghiép
riéng 1é th&r cap dan di vao 6n dinh véi lwong tréi phiéu niém yét va thanh khoan téng.

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2H.2024 Nguén: Cdng thdng tin TPDN, VCBS Research Back
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VCst DIEM NHAN THI TRUONG CHUNG KHOAN NUA DAU NAM 2024

Vietcombank Securities

VN Index +10,21%

1,350 GDP Q1.24 255
+5.66% yoy GDP Q2.24
+6.93% yoy 250
1,300 o % n L X ~ £ ~
Lai suat huy dong tiep Lai suat huy ddéng //
tuc giam \ nhich tang tré lai A \) \\/ 245
1,250 <
Luat dat dai stra dbi 240
Théng tw 06/NHNN vé gia
3 dii a 5 235
1,200 ~— han va gilr :guyen nhém
~ NHNN thuc hién hat rong 230
1,150 o thong qua tin phicu ttr 11/3 NHTMNN thye hign bén vang
FED gilp nguyén trwc tiep t¢i ngwoi dan 225
L lai suat trong ky
Luat cac to chirc tin hop thang 1 FED giir nguyén |&i suat ky 90
1,100 dung stra doi hop thang 3
_/ FED giir nguyén |&i suéat
N trong ky hop thang 5 215
1,050 SBV dinh hwéng tang trwong tin dung 15%
va giao ttr ddu ndm ) Kiém thir hé thong KRX 210
[ Ap lwc ty gia thwérng trwc ]
1,000 205

U VAR AR S| SR ) SR R, | R L, S | Vo |G R | SR R | S\ R AN R oV
CHEIR ORI IR I S G S AN S U AR A S I SR LR R U AR M SN AV
S N S N N N2 <A\ F & & HF X > X XS & &L & &L

N
v
P
S
NS e ® ®

am\/N-|Index HNX-Index

N\
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vcas@ PIEM NHAN VN INDEX NUA DAU NAM 2024

Vietcombank Securities

VN Index ting diém trong Q1 nhwng da tang phan nao chirng lai
va chuyén thanh dao déng di ngang v&i bién dé Ién trong Q2

Tiéu chi

Théng ké

Chi tiét

Két qua
A\ cuoi quy

1245,32 (Vnindex)

- Ky vong vé suw phuc hdi ciia nén kinh té da
thic ddy tam ly tich cwe cla cac nha dau tw trén
thi trwo'ng chirng khoan trong Q1.2024.

- K& tir dau Q2.2024, ap lwc chbt Idi ngan han
gia tdng khién VN Index da trai qua mét sé nhip
rung l&c v&i bién dd réng, du vay chi sé chua
pha v& kénh tang gia va duy tri xu huwédng dao
dong quanh khu vwe 1250 diém.

IlI Thanh khoan
" BQ phién

Hon 1 ty cb phiéu,
twong dwong gan
24,6 ngan
ty ddéng méi phién

Téng GTGD binh quan phién trén ca 3 san tang
79.2% yoy, KLGD binh quéan cling tang 27.5%
yoy.

zg Top dén dat
=

Ngan hang

HVN, FPT, GVR va mét sé ngan hang (TCB,
LPB)

l’ Tiéu cyc

VHM, VIC SSB, VRE, NVL bién dong tiéu cuc,
song tac déng khéng qua nhiéu

1,300
1,280
1,260
1,240
1,220
1,200
1,180
1,160
1,140
1,120
1,100

01/02/2024

2.50% -~

(i

-0.50% -

2.00%

1.50%

1.00%

0.50%

0.00%

02/02/2024

VN Index

03/02/2024 04/02/2024 05/02/2024 06/02/2024

Volume e=\/N - Index

1,800

1eu

1,500

1,200

Triéu c6 ph

900

600

300

Top c6 phiéu anh hwéng téi VN Index 1H.2024

HVN

FPT

GVR

TCB LPB NVL VRE SSB

Nguén: Fiinpro, Bloomberg, VCBS

o

VIC VHM
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vcssv PIEM NHAN VN30 INDEX NU’A DAU NAM 2024

Vietcombank Securities

Chi s6 tang manh bat chap ap Iwc ban rong manh cua khéi ngoai VN30 va gia tri giao dich 1H.2024 (ty VND)

1,350 17,500
Tieu chi  Théng ké Chi tiét 1,300 15,000
12,500
1,250
10,000
- Tai thoi diém cubi nam 2023, chi sb tao day L 200 7500
tai 1,040 diém va bat dau bwdc vao nhip ’ '
) phup hoi manh mé‘. ] 5,000
M Biéndong  1.131,64— - BGi canh mét bang lai suét duoc duy tri & 1,150 » 500
chi so 1.333,85 mirc thap gilp chi s0 VN30 cham nguw&ng '
cao nhéat trong quy - vuot 1,330 diém - vao 1,100 0
gitta thang 6/2024 trroc khi buec vao nhip 01/02/24 02/02/24  03/02/24 04/02/24  05/02/24 06/02/24
diéu chinh giam. mmm GTGD =——VN30 Index
Giao dich khéi ngoai vé&i ré VN30 1H.2024 (ty VND)
1,000 15,000
10,000
3 500 5,000
|II Thaphkroan 3200 GTGD binh quan phién tang 93.8% yoy. .. l . | O °
| Q phien y dong o M1 o I AT I LT N1 T
i Al ||| | i | ” || -5,000
-10,000
-500
-15,000
_ Khoi ngoai ban rong manh & nhiéu co phieu ;4o -20,000
S . .. Banronggan trong rd VN30, nhwng mot sb c¢d phiéu ghi -25,000
$ Dong théi NS NN > £ s es a
‘K () khéi ngoai 40 nghinty  nhan gia tri ban rong cua khoi ngoai dac biét 3 500 -30,000
i dong I&n (trén 3.000 ty) la VHM (11,803 ty), VNM -35,000
(5,614 ty), FPT (5,565 ty) va MSN (3,212 ty). -2,000 -40,000
1/2/24 212124 302124 412124 5/2/24 6/2/24

mmm Khéi lwong rong ——Gia tri rong /\
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VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2024 Nguén: Fiinpro, Bloomberg, VCBS \_ _/



VCBS@ DIEM NHAN VN INDEX VA VN30 INDEX NUPA DAU NAM 2024

Vietcombank Securities

Co cau ti trong vén hoa (va mirc dé anh hwéng dén chi sé chung) gitra cac c¢b phiéu von hoa Ién ghi nhan sw thay déi

Ti trong von héa mét s6 cé phiéu trong VN Index 1H.2024

Xu hwéng bién 4.0% 42.5%
dong ti trong von Co phieu Chi tiet
héa
3.5% 42.0%
- K& tlr ddu Q2.2024, co cAu ty trong von  3.0% ' 41.5%
héa gitba cac cd phiéu “try” trong VN ~ M N
. Index ghi nhan thay déi twong doi N A PV
- V&i VN Index: aex ghi nhan St ;y“dOA. uong doi -, o AT T 41.00%
EPT ERT dang ké v&i viéc mot sO “ngdi sao dang e (P
AL H A Y o ~ > s w2 N Yo
MW’G H\}N Ién” ghi nhén da tang manh mé cua gia 0
’ : cO phiéu cling nhw mirc d6 anh hwéng  2.0% i T 40.5%
3 A POW, GVR, - 4.
zI: Ngbi sao dang DGC trong chi s chung. (PR . B PN ——
= én” - Mac du chi s6 VN30 ap dung cach tinh Kiuinid
., £ . . » 1.5% . N 40.0%
- Véi VN30 ti trong von héa khac so véi VN Index mma_s? TN = T e Y SR
Index: EPT (khi str dung ty trong von hoéa sau khi
i ' dieu chinh theo free float), FPT va MWG 1.0% - N -~ 395%
MWG = N ~ “ w = ..', L, . o ‘n -7 S~ e S~ e rT N N~ =/ -
van la nhirng “try” dan dat maoi, dac biét e ===
la FPT vwon |én vi tri thir nhat tron ~ e
2 > X ) 9 0.5% 39.0%
ro chi s6 VN30.
. , 2 X X > z 0.0% 38.5%
Hai nhom c6 phiéu chiém ty trong von 112124 212124 3/2/24 412124 5/2/24 612124
hoa Ion nhat trén thi trwong la nhom
£ Nhom ngan ngan hang thi chirng lai da tang tron
0 Suyyéu 12,2024, on nhom bt dong sam cing S aal
ang Q; ,.conn n o:n i ong sgn E;ung _____ MWG EPT
khéng ghi nhan dién bién qua noi bat ké . GVR POW
ttr dau nam. HVN Téng vén hoa clia nhém ngan hang (cot phai)
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Vc B s @

Vietcombank Securities

PIEM NHAN GIAO DICH KHOI NGOAI NIFPA DPAU NAM 2024

Xu hwéng ban rong chwa dirng lai

Top gia tri mua ban rong cua khéi ngoai 1H.2024 (ty VND)

2,000
Tiéu chi Théng ké Chi tiét 0 —-—
-2,000 I
Xu hwéng ban rong cta khéi 000
- ngoai da dien ra xuyén sudt 4 oo
== Xu huwéng Ban rong ca nam 2023 van chwa dirng
lai trong nam 2024 tinh dén  -8,000
hién tai
-10,000
-12,000
o o % O < S
I . o & N N ¥ & N & & &(ﬁo &
R Tong gia tri ban rong dat RZ
1l crep rong 52.036 ty déng o , ¢
Dien bien giao dich khoi ngoai theo gia tri mua ban 1H.2024 (ty VND)
10,000
8,000
X MWG, NLG, MSB, DBC, %%
Top mua rong HVN 4,000
o ol i
* o0 ) O oo 00 ol i i 10
VHM, FUEFVND, VNM, %90
@ Top ban rong FPT, VRE va MSN voi gia tri .65 > X X X X X ™ X X X ™ X ™
ban G?U )‘I’at Ion dat trén (&6" Q)\q,& 0\(1/61' °.>\q§1/ /\\(19‘1' q}q’& (b\q/er’ q\q/& f’.a\q’& /\\q’@/ \\q,gq/ b(\q'& ‘b\q/&
3.000ty dong. Q\\Q Q\\\ 0'\\% @\ 0'19/ 6”\\ 0’5\% Q&Q Q& 609 6‘3\(1’ QQ’\Q Q‘b\\

N Gi3 tri mua I Gi3 tri ban Gia tri rong

/o0
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VCBS{\ DIEM NHAN THI TRUONG CHUNG KHOAN PHAI SINH NUA DAU NAM 2024

Vietcombank Securities

Gia hop dong twong lai va thanh khoan duy tri da tang 6n dinh 0,000 Bién déng gia va thanh khoan VN30F1M e
] ] 450,000 1,300
Tiéu chi Thong ké Chi tiet
g 400,000 1,250
350,000 \ 1200
300,000 /.., L 150
' , Bi cung da téng cda VN30 Index, hop ddong 250,000 1100
Két qua cudi quy 12743 twong lai chi s6 VN30 cling ghi nhan sy tang 200,000 ’
clia VN30F1M T trwong tich cuc ve mat diém s va vuot 150000 1,050
1.300 diem vao gilra thang 6/2024. 100,000 1,000
50,000 ‘ 950
0 900
1/2/2024 2/2/2024 3/2/2024 4/2/2024 5/2/2024 6/2/2024
GTGD binh quan médi phién tang 9.12% so m Khdi lrong (Hop dong) = VN30F1M
voicung ky 2023. o Khéi lweng va gia tri giao dich VN30F1M
) X B 27,028ty Th! trLf’o’ng _c‘fhu’ng kho_an €O’ SO ph’an nao tr'1u 450,000 50000 __
|II GTGD binh quéan phién Y hat dong tiéen hon thi trwdng chirng khoan 45000 &
u dong . £ s > . 400,000 000 :5
phai sinh trong boi canh ca VN Index va 40000 =
VN30 Index déu ghi nhan da tang gia kha >°0°% oy
manh mé. 300,000 '
250,000 20,000
25,000
200,000
20,000
GTGD binh quan phién thi trwong ching 0% 15,000
N . N . quyén tadng 333% so v&i cung ky nam 2023, 100000 10,000
é GTGD bl‘nh quap phién Eh! Ho’nx50 ty O thdi diém hién tai, s lwong ma chirng 50,000 5,000
trwdng chirng quyén dong

quyén dang dwoc lwu hanh la 103 ma dua 0 0

A N > 1 ' ' K 1/02/24 2/02/24 2124 4/02/24 2/24 2/24
trén tai san co s& 1a 16 loai cb phiéu. 01/02/ 02/0z! 03/02! 04/02! 05/02] 06/02]

mmm Khéi lwong (Hop ddng) =—=GTGD /\
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Vc B s @

Vietcombank Securities

TRIEN VONG THI TRUONG CHIPNG KHOAN NUPA CUOI NAM 2024

Strc hit cda kénh dau tw chirvng khoan doéi véi dong tién khéi ndi gia tang khi mat bang 14i suat chwa da hap dan

> Tang trwdng kinh té 4n twong trong hai quy ddu ndm voi
GDP tang 6.42%, vuot xa mire tang 3.72% cung ky nam
2023 cho thdy da héi phuc tiép tuc dwoc duy tri.

> Trién vong vé sw phuc héi ctia hoat déng du lich va hoat
dong xuat khdu vé nira cudi nam (trong bdi cdnh nhap
siéu bat diu tang tré lai ké tr Q2.2024) gép phan cling
cb cho s tang trwdng chung cia nén kinh té.

> Murc ting cua Idi suat huy dong chua thwe sw hap dan
dé dong tién san sang chuyén dich sang k&nh nay.

Ty gia
USD/VND

RUi ro diéu
chinh ngan han

Hoat dong
dieu tiét cung
tién va thanh Bién dong dia

khoan hé chinh tri

thong cla
NHNN

Mcrc cao nhét ciia VN Index

1600

1500

1400

1300

1200

1100

Mat bang |4i suat tién gri VND (tra sau, ky han 12-13 thang) va mirc cao nhéat caa

VN Index

u u n i n | I
N N N N
R AN L U L U
(L. fb. v. \. (L. (b. b‘. \. (L. (b. b‘- \. (L.
(e G (¢ (&2 C & (¢ (&2 C & (¢ (€3 G
Max index L&i suat max Lai suat min

Trong trwéng hop mdi trwdng lai suat huy déng khong bién
déng (tdng) qué manh va tiép tuc duy tri & mdc thip trong bbi
canh cau tin dung chwa ghi nhan sy cai thién dang ké va duy
tri dwoc trong thoi gian dai, VN Index c6 thé quay tré lai
ngwdng 1300 va tham chi hwéng téi nhirtng méc diém cao
hon nhw 1320-1350

-
----------------------------------------------------------------------------------------

=Y
o

t tién glri VND (%)

i sua

O L N W H 01 O N 00 ©

Mat bang |
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veBs'

Vietcombank Securities

TRIEN VONG THI TRUONG CHIPNG KHOAN NUPA CUOI NAM 2024

> Vé yéu td thanh khoan, ching t6i ky vong
véi mat bang lai suat chwa co bién dong
dang k&, xu hwéng dau tw vao thj truong
chirng khoan tiép tuc 1a lwa chon wu tién cla
nha dau tw.

> Tuy nhién v&i sy bién dong cla ty gia cung
loi nhuan hap dan hon tr cac kénh ching
khoan nuwéc ngoai, thanh khoan tir phia khbi
ngoai sé khé hdi phuc, nhung ky vong sé ha
nhiét trong ntra cudi nam.

mikc bién dong cua tang trudng
tong phuong tién thanh toan va .
. miure bién déng thanh khodn trén
* \th_i truong /
*
"~ .~

" "

. Dw bao .
( Trén co sé md hinh héi quy gidra \

Nghin ty déng

GTGD binh quéan phién trén ca 3 san va
Tang trwéng phwong tién thanh toan (yoy)

35 14%

12%

10%
8%
6%
4%
2%

LA AL

0%

=== Gia tri giao dich binh quéan phién trén ca 3 san ——Tang trwdng Phwong tién thanh toan (yoy)

Gia tri giao dich (GTGD) binh quan méi phién cé thé dat khodng 23.000 — 23.500 ty dong trén ca ba san
cho ca nam 2024, twong rng tang khoang 30-35% so v&i nam 2023.

Khéi Iwong giao dich (KLGD) binh quan phién cling dwoc ky vong tang khoang 13-15% so v&i nam 2023,
twong (rng dat khoang 1 ty c6 phiéu méi phién trén ca ba san.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2024
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VCBSQ MOT SO GQ1 Y DPAU TU CHO NUPA CUOI NAM 2024

Vietcombank Securities

Nganh

Chi tiét

1sl]

Ngéan hang

M6i trwdng I suat thap 1a yéu té gilp nang cao mirc dinh gia ctia hau hét cac cd phiéu trén thj trudng,
trong d6 nhém ngan hang va hé tro gidam thiéu chi phi vén nhém nay, tuy nhién sy phan hoéa trong nlra
dau nam sé tiép tuc rd rét hon trong phan con lai ctia ndm 2024.

Chung t6i ky vong diéu nay sé tiép tuc dién ra trong nhirng quy t&i, ddng nghia véi viéc nha dau tw nén
tap trung vao mot sé it ngan hang duy tri dwoc chat lwong tai san tét va ddy manh dwoc tang trudng tin
dung.

'

.j ,_’

T
Sl

Cbéng nghé théng tin

c

Qua trinh tham gia vao chudi cung ng ban dan toan cau cta Viét Nam méi chi manh nha duwoc khdi
dong, mé ra trién vong tang trwdng dai han ddi véi cac doanh nghiép tim thay co hdi kinh doanh lién

quan va “chen chan” dwoc vao chudi gia tri nay.

Tuy nhién day la mot qua trinh dai va can nhiéu thoi gian, trong khi bién dong gia cb phiéu c6 |18 da “di
trwdc” va phan anh kha sém nhirng théng tin tich cwc nay

Chung tdi cho rang, cac cd phiéu thudc nhdm nay trong ngan han dbi mat véi &p lwe diéu chinh kha 1én -
d&c biét 1a cac ¢ phiéu don nhan dong tién dau co — nhwng van sé la tam diéu chi y cia dong tién trong
dai han. N6i cach khac, nhip diéu chinh, néu xuét hién, ciing 1a can thiét dé lam “ngudi bét dong
tién nong” va gitp xu hwéng di 1én sau d6 duy tri én dinh hon.

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2024
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VCBS°0 MOT SO GQ1 Y DPAU TU CHO NUPA CUOI NAM 2024

Vietcombank Securities

Nganh Chi tiét

Trong nhirtng thang gan day, cAc nhém nganh nam trong chudi gia tri xuat khau déu ghi nhan nhirng tin
hiéu tich cwe dén tlr sy phuc héi nhu ciu ctia cac dbi tac nhap khau

Sy phuc hdi clia trng nganh 1a khac nhau vé mirc dé va ciing khdng déng déu vé thoi diém nhung cac nganh

( ) ) ) nhw van tai bién, thay san, dét may, doé gé,.. déu cé xu hwéng 1an lwot ndi tiép nhau ghi nhan chuyén bién tich
Xuat nhap khau cuc
K@ « Mac du sé can thém thoi gian dé khang dinh liéu sw phuc hdi don hang xuét khau co6 dién ra bén virng hay chi

mang tinh ma vu, nhwng day van 1a mét trong nhirng chi béo quan trong vé qué trinh hdi phuc tang trwdng kinh
té cha Viét Nam

+ Hoat déng giai ngan vén dau tw cong mang dén tac déng tich cwe cho cac doanh nghiép hoat déng trong

) linh vwe phat trién ha tang.
Pau tw cong
+ PAu tv cong la mét trong nhirng tru cot tdng trwdng kinh té cta Viét Nam trong giai doan hién tai va dwoc Chinh

phi quyét liét thac day dé ddm bao tién do gidi ngan bam sat ké hoach.

» Cudi cting, nha dau tw mudn nam git» c6 phiéu véi khung thoi gian dai cho muc tiéu dau tw tich san c6 thé tim
kiem co hoi & cac nganh c6 tinh chat “phong thu” hon trong giai doan nay véi ket qua kinh doanh it phu
thudéc hon vao chu ky kinh té

ﬁ ﬂ_:_l Mot so nganh khac Trén thi treong ching khoan Viét Nam, cac c6 phiéu co dac diém nhu vay thweng sé |a cac doanh nghiép co
=.")' . : yeu to s& hiru Nha nwéc va mét so nhém nganh dang Iwu tam trong giai doan nay la dworc pham y te va

mét s6 nganh tién ich nhw cap nwéc, dién.

)
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vees' Y DANH SACH KHUYEN NGHI

Vietcombank Securities

PC1 36.300
+26%

MSN 91.800 MWG 80.200
+23% +32%
AN TNG 31.200 TCM 60.400
Tiéu dung _+20% +22.,6%
STB 35.399 MBB 28.835 VIB 25.286
+23% +30% +20% /
HHV 16.720 VCG 23.560
+30% +29.1%
HLD 35.483 TAL 24.803
PVD 35.106 +42.5% +34.8%
+22%

* Gig doéng ctra tai ngay 28.06.2024
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NGANH NGAN HANG

MBB — 28.835 (+30%)

STB — 35.399 (+23%)

VIB — 25.286 (+20%)




veBs'

Vietcombank Securities

DIEN BIEN NGANH

Tin dung: Téc dd tang trwéng c6 tin hiéu cai thién tich cwc

v Tin dung toan hé théng dw kién ghi nhan mirc ting trwéng ~ 6% ytd tinh dén cubi Q2.2024, cao hon so v&i mic tang Tang trwéng tin dung Q1.2024
trwdng 4,73% cung ky 2023. Trong dé tin dung trong quy 2 bt tbc manh mé so véi mare 1,26% trong quy 1. LPB
TCB
¢ Nhu cau tin dung nhin chung dang c6 dau hiéu héi phuc tét nho: (1) Strc hap thu vén cla nén kinh té va thi trwong bat HDB
R > > . . . . s A xi Ay » S . y NVB
déng san kha quan hon; (2) Cac chinh sach, chi dao diéu hanh hoat ddng tin dung, |4 suat cia NHNN nham thac day téng MSB
trwdng tin dung; (3) N& lwc cla cac ngan hang trong viéc duy tri méat bang lai suét cho vay hap dan va don gian hoa quy 0'22
trinh, tha tuc cép tin dung, tao diéu kién thuan loi hon cho khach hang tiép can vén. ACB
NAB
STB
. o . VAB
Tang trwéng tin dung ytd Ty trong dw no ban I1é/Danh muc cho vay KLB
CTG
48% - 46.8% VPB
16% BID
14% - 46% - SSB
e 43.5%
12% 44% - ’ viB
Lottt MBB
10% 42% - 40.6% 40.6% BAB
VBB
8% ......--’....,. 40% VCB
6% . .‘.'
. oo’ 38% - SHB
4% Y 36.1% SGB
0f -
204 36% BVB
PGB
0% / 34% A TPB
oy /T T2 T3 T4 T5 T6 T7 T8 T9 T10 Til T12 300 ABB -19.3%
30% , , , , , , , , -25.0% -15.0% -5.0% 5.0% 15.0%
2019 2020 ceceee 2021 2017 2018 2019 2020 2021 2022 2023 Q1.2024
ceeees 2022 eseees 2023 2024
® Cho vay khéach hang S TPDh
) . ; : 30
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Vietcombank Securities

Tin dung: Xu hwéng lai suat cho vay tiép tuc di ngang & mirc thap

v Cubi Q1.2024, 13i suat cho vay trung binh ghi nhan trén BCTC céac ngan hang niém yét giam khoang 2% tir mirc dinh Q1.2023 va giam 1,2% so v&i cudi nam

2023, twong dwong mirc thap cua giai doan Q1.2021 - Q3.2022.

¢ Nhém ngan hang thwong mai tw nhan ghi nhan mirc I4i suat cho vay gidm manh hon nhém ngan hang quéc doanh do ha lai suat dau ra dé thu hat khach hang méi trong

bdi canh cau tin dung van yéu, déng thdi gidm lai suét/gian ng' dé hd tro khach hang hién hiru gép khé khan. Dw kién 14 suat cho vay cia nhém ngan hang nay sé di

ngang trong thi gian t&i khi nhu cau tin dung phuc héi va mét bang |ai suat huy déng dang c6 xu hwéng ting dan 1én.

Lai suat cho vay khach hang
12,31%

12.50%

11.50% - 11,27%

10.50%

10,079
9.50% -

8.50% -

7.50% -

6.50% - 6,79%

N @’1«\ TLQ(’"\ fp‘i\ @"f\ fbs‘ﬁ’ 99'9’ @'ﬂ Qp'ﬁ’ qp’ib fp'fb @inb fp‘ib gp’bb‘
> e i ol e \alie Ualie LiliNe sl e §

L&i suat cho vay nhém 4 NH TCB, VPB, MBB, ACB
e | 3i SUAL ChO vay nhom 3 NH VCB, BID, CTG
== 5i suat cho vay nhém NH tw nhan

Chénh léch lai suat huy dong va cho vay

11.5% - - 4.9%
0, 4
10.5% L 479%
9.5% -
- 45%
8.5% -
7.5% - - 4.3%
0,
6.5% - 4,8% 4,7% - 4.1%
4,6% 4,4%
550, | 4.5% 4,5% 4,5% 4,5%
9 9 - 3.9%
4.5% - 3% 43% 2% 0
4,0%
2 - 0,
3.5% - 3.8% 3.7%
2.5% : : : : : : : : : : : : 3.5%
,LQ'?:\ q,g'l:\ ’LQ(L'\ ,LQ'L\ Q'Lq’ ,Lg'ﬁ' ,Lg'ﬁ’ ’LQ(L{L Q’Lfb Q,Q'ib ,Lg'ib 'Ldib ,LQ'LB‘
AN LaliNe e e \Slii e Ladliie LAl S A e Lo Ll e N e A%

Chénh léch (RHS)  =e=L3i suétcho vay (LHS)  =®=L3i suat huy déng (LHS)

(30)
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Vietcombank Securities

Huy déng: Lai suat huy déng c6 chiéu hwéng ting tréd lai sau théi gian duy tri @ mirc thap

v  Trang thai dw thira thanh khoan toan hé théng giam dan trong H1.2024:

- Dén cudi Q2.2024, huy dong tir tién gii khach hang tang 1,5% ytd, thdp hon mirc téng trwdng tin dung (6% ytd).

- Tbc d6 tang trwdng tin dung nhanh hon bat dau tao ap lwc 1én thanh khoan hé théng.

- Ty lé LDR tang nhe & hau hét cac ngan hang do téi wu hda viéc st dung vén véi ty 1& LDR trung binh trong Q1.2024 ghi nhan & mirc 83,3% (cudi nam 2023 dat 81,6%).

¢ L& suat tién gtri c6 ky han trung binh toan hé théng tinh dén th&i diém cubi T6.2024 ghi nhan giam 20-40 bps tuy ky han so vé&i thoi diém dau nam 2024, tuy nhién ti

thang 5 lai sut trung binh bat dau diéu chinh ting khi hau hét cAc ngan hang thuwc hién ting 1ai suat, chd yéu tai cac ky han dai tir 12 thang trd [én. L&i suét c6 xu hwéng tao

day va dw kién c6 thé tdng nhe 50-100 bps trong ndm 2024 khi kinh t& hdi phuc va nhu cau tin dung dan cai thién.

Chi phi lai suat huy dong khach hang

Lai suat huy dong tién gtri binh quan (%)

8.50% - 8,00% 9.00
7.50% - 8.00
7.00
6.50% -
6.00
5.50% - 5,46%
5.00
0, 4
4.50% 4.00
3,62% —
3.50% - L 3.51% 3.00
2-50% T T T T 2,83“UI T T T T T T T T 1 2-00
O B AN N AN N 9 9 9 9 9 DD ok O O O A X N AN AN AN DDA DD DD D N o
N g N A AN I\ A N B PN LA A PN L\ {2 S i U N N N L L O N I U L U N N 4
Oq,?/ OD:L O'\Q/ (}q"} (}'5‘} 0[)‘7/ O'\TL Orﬂ/ Oq,?/ Ob‘g/ (}'\TL OQ:L db?« Ob‘?/ O\{L N o ¥ Q’\‘lz @‘II AP '\,\\‘1/ N A \Q\'b N o1 ¥ Q’\‘lz \,151/ ‘19’ &V
Lai suét huy déng nhém 3 NH VCB, BID, CTG e HD 1 thang e HP 3 thang
=== |_ai sut huy ddng nhém 4 NH TCB, VPB, MBB, ACB HD 6 thang HD trén 12 thang
= 3i suit huy d6ng nhém tw nhan /\
A . 32
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DIEN BIEN NGANH

Huy déng: CASA ky vong héi phuc manh mé hon trong H2.2024

¢ Ty lé CASA trong Q1.2024 ghi nhan sw sut giam, v&i mic trung binh toan hé théng dat 20,3% (cudi ndm 2023 dat 21,3%), tuy nhién van cao hon mirc day Q1.2023 la 17,6%.

Ty 1&8 CASA da tang lién tuc trong 3 quy cudi nam 2023 sau khi tao day vao quy 1 trong bdi cdnh mét bang Iai suét tiét kiém lién tuc xubng thap va mét phan vi cac doanh nghiép

gia tang lwong tién mat do nhu cau chi tiéu I&én mua cudi nam.

v Chung téi cho rang CASA trong thi gian t&i van tiép tuc duy tri déng lwce tang khi xét dén:

- Né&n kinh t& dang trén da héi phuc, thu nhap cGa ngwdi dan va hoat ddng san xuét kinh doanh ctia cac doanh nghiép dwoc cai thién dan dén nhu ciu chi tiéu tang I&n, cung véi

viéc cac thi trwong dau tw tai sédn nhw chirng khoan, BDS sbi déng hon kich thich nhu ciu dau tw, thu hat dong tién chay vao cac tai khodn thanh toan.

- Mét bang l&i suat nhin chung van & murc thap trong nam 2024.

Tién gri CASA
24% -~
23% -
22% - \
ol e
20% -
19% -
18% -
17% -
16% -
15% -

- 1,500
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Ty Ié CASA va chi phi vén

= Ty 16 CASA

@ Chi phi vén
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Lai suat huy dong khong ky han binh quan
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Vietcombank Securities

NIM: Chiu ap lwc thu hep trong Q1.2024

¢ Trong Q1.2024, NIM toan nganh giam nhe xuéng 3,37% tir mirc 3,40% cubi . . .
Xu hwéng NIM toan nganh

nam 2023 do ty suét sinh I&i trén tai san gidam nhanh hon chi phi huy déng: 6%
- La&i suat cho vay canh tranh trong bdi canh tang trwdng tin dung yéu:; 6%
- No cham tra c6 xu hwéng gia tang va cac ngan hang thwc hién mién giam Iai vay 5%

dé ho tro khach hang; 5% 4.46%
- Tin dung ban Ié dac biét la cac khoan vay mua nha ky han trung dai han lién tuc 4%

giam.

4% Se==c 3.40%

- 3.37%
./\/\—— 2.81%

v Ky vong NIM di ngang trong 3 quy dau nam va giam nhe trong Q4.2024 .y
0

trong kich ban |ai suat huy déng tiép tuc ghi nhan tang, trong dé c6 sw
‘ . 3%
phén hoa véi lei the thuéc ve cac nhém ngén hang: ’
; ) 2%
- C6 loi the trong hoat dong huy dong von (cé ty trong CASA cao, da dang hoa

ngudn vén théng qua phat hanh gidy t& c6 gia, vay hop vén nwdc ngoai ....). 2%

- C6 chét lwong tai san tdt, tap khach hang cé kha nang trd no hdi phuc nhanh c

chong.

= = = NIM toan nganh NIM nhém 3 NH VCB, CTG, BID

e > 1% R > s >
- Co kha nang day manh ty trong cho vay ban lé. NIM nhém 4 NH TCB, VPB, MBB, ACB NIM nhém NH tw nhan

>
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DIEN BIEN NGANH

Thu nhap ngoai lai: Tiép tuc da ting trwéng 6n dinh

¢ Ky vong thu nhap ttr phi tich cwe véi dong lwe tir hoat dong thanh toan, thé, tai trg thwong mai ting truédng theo da phuc hdi cia nén kinh té va hoat ddng xuat nhap

khau.

v Hoat dong ban chéo bao hiém con gap nhiéu khé khan: Trong bbi cdnh cac ngan hang can thém thai gian diéu chinh hoat déng thich nghi véi cac quy dinh mai va lay lai

niém tin cha khach hang, thu nhap tir bancassurance (khong tinh dén khoan phi upfront ghi nhan hang nam ctia mét sb ngan hang) dw béo tang trwdng khoang 10% yoy tir

murc nén thap clia ndm 2023.

v Hoat dong mua ban chirng khoan kinh doanh va dau tw: Loi nhuan tir mang dau tw TPCP trong nam 2024 sé kho duy tri nhw trong nam 2023 khi I4i suat TPCP dang c6

Xu hwéng tang tro lai.

v Hoat déng kinh doanh ngoai héi: V&i xu hwdng ting gia tiép dién ctia ddng USD, ching téi cho rang thu nhap tir mang nay van twong dbi thuan lgi trong nam nay.

Doanh thu phi toan thj trwong bao hiém
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Vietcombank Securities

Chéat lwong tai san: Ap lwc no’ xau duy tri cao trong H1.2024

¢ No xau va no tiém an rai ro tiép tuc tang: Cudi Q1.2024, ty 1& no x4u ndi bang tang I&n 2,17% tir mirc 1,93% cubi 2023; ty 1& no nhom 2 cling tang 1én 2,10% tlr mirc

1,91% cudi 2023 do strc khde tai chinh cia khach hang van yéu trong khi van phai ganh cac khoan no hién hivu véi mirc 1ai suét cao.

¢ Ty lé no xau ndi bang va murc trich 1ap dw phong dw kién sé chwa ting dot bién trong nam 2024 nhe viéc gia han Thoéng tw 02 cho phép tai co cAu cac khodn vay dén

hét 31/12/2024 va dw no cac khodn no tai co' ciu hién nay ciing khéng qué I&n (chi & mac dudi 1%).

¢ B dém dw phong cta mét sé6 ngan hang thu hep trong nam 2023 gay ra ap Iwc khién dw dia xr |y no trong nam 2024 khéng con nhiéu = cac ngan hang co tép

khach hang da dang, c6 bd dém dy phong virng chac, ty trong cho vay BDS va TPDN trong téng dw no tin dung & mirc vira phai s& c6 kha nang kiém soat tét chi phi tin

dung.
Ty 1é no xau va n nhém 2 van chwa c6 dau hiéu cai thién * Ty lé bao pht no’ xau (LLCR) *
3.00% -
250% -
2.50% - 2,17%
200% -
2.00% -
2,10% 163,72%
150% -
1.50% -
1.00% - 100% - 87,46%
O—0—o—9—¢ 69,61%
0.50% - 50%
50,65%
O-OO% T T T T T T T T T T T T T T T 1 O% T T T T T T T T T T T T T T T
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IR IR R RO S S I SIS S R SR S SRR S S SR S S I SR
G 0O 6o 0o o> o o oo ¢ 6 ¢ oo O o o ¢ o
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----- Trung binh 27 NH niém yét
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Vietcombank Securities

Loi nhuan héi phuc, trién vong phan héa

v Ching t6i dw bao téc dé ting trwéng tin dung dat khoang 13%% trong nam 2024. Dong lwc tdng trudng tin dung dén tir: (1) Hoat ddng san xuét, xuét khau tich cuc, thic
day gidi ngan dau tw cdng, dac biét la cac dw an trong diém cd tinh lan tda cao nhw dy an dau tw co s& ha tang; (2) Thi trwéng bat dong san hdi phuc rd nét hon tir H2.2024 kéo

theo tang trwwdng tin dung cac phan khic cho vay doanh nghiép BDS, xay dwng, cho vay mua nha.

v NIM di ngang hodc giam nhe trong 2024 dwéi 4p Iwc |ai suat huy dong chiu ap lwe ting trong khi mét bang |ai suat cho vay van phai giir & mirc thap dé thic day
nén kinh té va gia ting mirc dd canh tranh giira cac ngan hang dé thu hat khach hang c6 chat lwong tét. Tiém ndng mé rong NIM thudc vé nhom khach hang tw
nhan c6 thé manh vé ban 1é va CASA, ciing nhw linh déng trong hoat dong huy dong vén.

v No xau néi bang va mirc trich lap dw phong nam 2024 van trong tam kiém soat nh cac thdng tw va chinh sach hé tro.

© Chlng toi tiép tuc duy tri dw bao LNTT toan nganh ngan hang véi mirc ting trwéng P/B trung vi lich sir cua cac ngan hang c6 thanh khoan

khoang 10% trong nam 2024 va c6 sw phan hoa vé trién vong lgi nhuan giira cac nhom 2.50 1
2.30 -
ngén hang.
2.10 -
v Chung t6i danh gia trién vong dau tw cb phiéu nganh ngan hang dang & mic phi hop thi 199 -
trueona: Trung binh
wong: 1.70 1 qua khu:
. L . . a £ 2 o . < 1.50 - 1,48x
- Binh gia P/B toan nganh hién thap hon khoang 12% so v&i mire trung binh 5 nam. v
o . ) _ ) o 1380 Hién tai:
- Nhom co phieu co6 thé xem xét dau tw trong dai han la cac ngan hang c6 chat lwong tai 1.10 - 1,3x
san tét va duy tri téc doé ting trwéng vwot trdi so véi nganh, bao gbm: ACB, MBB, MSB, .90 -
OCB, STB, TCB, TPB, VIB. 0.70 -
0.50 . ; ; . .
06/2019 06/2020 06/2021 06/2022 06/2023 06/2024

)
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Vietcombank Securities

Trién vong 2024: M6t s6 ngan hang duy tri téc dd tang trwwéng cao va c6 mirc dinh gia hap dan

v Tbc do tang trwdng cao cla loi nhuan va VCSH tai mét sé ngan hang gitp hé sé P/B forward duy tri & mdc hip dan.

P/B forward 2024

1.30 + 1.25 1.23

1.20 -

1.10 -

1.00 -

0.90 A

0.80 A

0.70 A

0.60 -

0.50 A

0.40 -

ACB MBB MSB OoCB STB TCB TPB VIB

LNTT 2024F 22.109 31.156 7.109 5.864 13.164 28.020 7.011 12.332
Tang trwdng yoy 10% 18% 22% 42% 37% 22% 25% 15%
ROAE 2024F 21% 24% 18% 16% 21% 16% 16% 25%

)
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Vietcombank Securities

Dién bién gia

TONG QUAN DOANH NGHIEP

©  MBB la ngan hang TMCP quy md I&n vé&i mé hinh kinh doanh nang déng, bao gém nhiéu céng ty con hoat déng trong linh
vire tai chinh ngan hang. MBB c6 nhirng loi thé dac biét nhér nam trong khdi Quan dbi.

¢  C6 déng: bao gdbm 19% sé hivu thudc Viettel, 9% thudc SCIC, 23% nwéc ngoai sé hivu, con lai la cd dong khéac.

¢  KQKD Q1.2024: MBB ghi nhan téng thu nhap hoat déng va LNTT dat lan lwot 12.017 ty déng (+0,7% yoy) va 5.795 ty dong
(-11% yoy) do tin dung tang cham, trong khi NIM tiép tuc gidam khi I&i suat cho vay gidm nhanh hon chi phi huy déng vén.

Théng tin cé phiéu

Bién dong 1 ndm 16,63 — 24,95  x .
Co cau co dong

GTGD binh quan 52T 14.821.937

Vén hoa (ty ddng) 118.862

P/E 5,61x e

P/B 1,23x

% NN sé& hivu 23,2%

Dw phéng 2024 (ty ddng) s “
56.490

Tong thu nhép hoat dong (+19,4%)

31.156

Loi nhuan trwédce thué (+18,4%)

= Viettel
u SCIC

= Tdng Cong ty Trwc
thang Viét Nam

= Tdng Cong ty Tan Cang
Sai Gon
= Vietcombank

QuY ngoai

C6 dong khac
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Vietcombank Securities

Chéat lwong tai san ky vong cai thién

. Tin dung tang trwéng trong top cao nhat nganh: Uéc tinh MBB c6 thé dat tbc dd tang trudng tin dung 25% trong 2024 va tiép tuc dwoc wu tién ting trwdng tin dung

nhanh hon so v&i binh quan nganh khoang 1,5 — 2 lan trong cac nam t&i nhd viéc nhan chuyén giao ngan hang Oceanbank.

. NIM duy tri & mirc cao: Trong H2.2024, NIM ky vong tang nhe theo da gidm cla chi phi vén, ddng th&i véi viéc ty suét sinh I cai thién khi cac khach hang quay lai trd no
va MBB day manh tang ty trong cho vay ban 8.

« Ty lé CASA duy tri & mirc cao: Ty |é CASA 34,7% nam trong nhom cao nhat nganh, tiép tuc 1a dong lwc duy tri ngudn huy déng lai suét thap. Trong dé CASA tlr khach
hang ca nhan chiém khoang 55% v&i sb lwong khach hang ca nhan tang nhanh 1én 26 triéu ngwdi. Dy kién CASA sé tiép tuc cai thién trong 2024 nhé I3i suét tién glri co ky
han duy tri & muc thap.

«  Chét lwong tai san ky vong cai thién: Ty & bao phd no xau dw kién twong dwong nam 2023 va & mirc trén 100%, ty 1&é NPL dwa vé dwdi 2% véi ky vong khach hang bi
ha nhdm no theo CIC sé dwoc chuyén vé nhom ng théng thuwdng trong Q2.2024 théng qua dam phan véi ngan hang lién quan %

Tang trwéng cho vay KH
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vees' &/ DU BAO VA KHUYEN NGHI

Vietcombank Securities

Dinh gia

MUA*

mR|
TP: 28835dlcp P/B
+30%
Lich sir dinh gia
2.50 30%
2.00 25%
20%
1.50
15%
1.00
10%
0.50 5%
0.00 0%
06/2019  06/2020  06/2021  06/2022  06/2023  06/2024

——P/B (l&n) =—=ROE

DY BAO KQKD

(Pon vi: ty dong) 2022 2023F 2024F
Toéng thu nhap hoat déng 45.593 47.306 56.490
+/-yoy (%) 23,4% 3,8% 19,4%
LNTT 22.729 26.306 31.156
+- % 37,5% 15,7% 18,4%
BVPS (dong/cé phiéu) 16.751 17.786 22.050

M6t sb gia dinh trong dw bao 2024

+ Tang trwdng cho vay khach hang: 25%

* NIM: 4,7%

« Ty lé no xau ndi bang va ty 1& dw phong rdi ro
bao phi no xau: 1,6% va 102%

. Ty & CIR: 30,5%

M6t s6 rui ro

« RUi ro no xau dén tr TPDN

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H.2024

(*) Duy tri khuyén nghj theo bao céo ngay 20.05.2024
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VCBS{IO NGAN HANG TMCP SAI GON THUONG TIN — STB

Vietcombank Securities

Dién bién gié TONG QUAN DOANH NGHIEP

©  STB la ngan hang niém yét Ion thé 7 cha Viét Nam vé mat tai san, hoat dong tap trung chd yéu vao mang ban 1& va SME.
STB dang trong giai doan cudi clia qua trinh tai co cdu duwdi sy giam sat ciia NHNN, va dwoc ky vong sé& budc sang chu ky
hdi phuc manh mé trong nhirng nam téi.

© €6 déng: 32,5% cb phan dang dugc Gy quyén cho NHNN quan ly thdng qua VAMC, s& hivu clia khéi ngoai khodng 24,3%,
con lai thuéc s& hiru clia cac cb dong khéc.

¢  KQKD Q1.2024: STB ghi nhan tdng thu nhap hoat déng va LNTT dat lan lwot 6.875 ty ddng (+1,1% yoy) va 2.654 ty dong

Thong tin cb phié )
g phied (+11,4% yoy), nhé tiét giam chi phi trich ap dw phong.

Bién déng 1 nam 26,3 -33,3
GTGD binh quan 52T 19.190.978 Co cau co dong LNTT STB
Vén hoa (ty ddng) 55.048 3,000 1 2,654
P/E 7,04x S VAMC 2,500 -
2,000 -
P/B 1,16x = Quy ngoai >
% NN s& hitu 23,3% 81,500
= Duwong Cong |2’
) . ex Minh 1,000 -
Dw phong 2024 (ty dong) Khéc
32.145 .
Tong thu nhap hoat déng (+22,8%) 0 . . . .
Q1 Q2 Q3 Q4
2022 ®2023 m2024
. n . £ 13.164
Loi nhuan trwéce thué (+37,2%)

)
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vcesV TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Tich cwe hoan thanh trich lap tai san ton dong

«  Thu nhap lai ky vong cai thién: Trong 2024, 1ai suat tién glri gidam vé& mdrc thap ky luc va ty 18 CASA cai thién sé gitp bién Idi rong NIM bién 1ai rong NIM duy tri mirc 4%.
Quy m0 tai sdn sinh I&i tdng nhanh, tin dung ky vong héi phuc tt trong 2024 véi tang trudng tin dung nam 2024 dy kién dat 13% ciing sé co tac dong tich cwc dén thu nhap

|&i thuan va loi nhuan cta STB.

«  Ap lwc trich 1ap dw phong giam dang ké tir 2024: Chung tdi ky vong STB sé tat toan toan bd trai phiéu VAMC va hoan thanh trich 1ap x& Iy toan bd ng xau thudc Bé an
tai co' cAu trong ndm 2024-dau 2025. Nho d6, ap Iwe trich 1ap dw phong tlr ndm 2024 tré di sé gidm bét dang ké gidp loi nhuan téang trudng manh mé.

. Ky vong tién dd xtr |y tai san ton dong ctia STB sé& dwoc day nhanh va hoan thanh trong 2024-2025: Thu nhap tr viéc d4u gia thanh céng khoan no lién quan KCN
Phong Phu dang dugc thwe hién theo tién do tai hop ddng va thdi diém hach toan phu thudc vao quyét dinh ciia Ban Ianh dao Ngan hang. Béng thdi, STB van dang tich
cwc lam viéc véi cac bén lién quan dé xt ly 32,5% cb phan cta STB do VAMC quan ly. Do d6, chiing t6i chwa dwa khodn thu nhap khac cé thé ghi nhan ti viéc ban cac tai
san nay vao dy bao ctia STB trong nam 2024.
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Vietcombank Securities

Dinh gia

MUA
ERI
TP: 35399dlcp P/B
+23%
Lich st dinh gia
2.50 18%
16%
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0,
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—P/B (lan) =—=ROE

DY BAO KQKD

(Pon vi: ty déng) 2022 2023 2024F
Toéng thu nhap hoat déng 26.141 26.173 32.145
+/-yoy (%) 47, 7% 0,1% 22,8%
LNTT 6.339 9.595 13.164
+- % 44,1% 51,4% 37,2%
BVPS (dong/cé phiéu) 20.490 24.259 29.965

M6t sb gia dinh trong dw bao 2024

+ Tang trwdng cho vay khach hang: 13%

* NIM: 3,8%

« Ty lé no xau ndi bang va ty 1& dw phong rdi ro
bao phi no xau: 1,8% va 79%

. Ty 18 CIR: 46,2%

* Rui ro tri hoan trong qua trinh
Xt ly tai san ton dong
* Ruirono xau

:)
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veBs &/ NGAN HANG TMCP QUOC TE VIET NAM — VIB

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

Bién dong 1 ndm 16,4 — 23,9
GTGD binh quan 52T 5.132.262
Vén hoa (ty dong) 53.273
P/E 6,09x
P/B 1,40x
% NN s& hiru 20,5%

Dw phong 2024 (ty déng)

. . ) 23.271
Tong thu nhap hoat dong (+5,0%)

L 12.332
Loi nhuén trwéce thué (+15,2%)

CAP NHAT KQKD

VIB 1a ngan hang TMCP c6 ty trong ban 1& thudc top dau nganh véi ty 1& gan 90% danh muc tin dung va lién tuc dan dau thi
phan trong cac mang kinh doanh trong yéu nhw cho vay mua nha, mua 6 t6, thé tin dung...

Cé6 dong: Cac quy va NDT nwédc ngoai chiém 20%. Chi tich va thanh vién HDQT nam gi 14,6%, con lai la cac cb dong
trong nwéc khac nam gitr 65,4%.

KQKD Q1.2024: VIB ghi nhan tbng thu nhap hoat déng dat 5.318,5 ty dong (+7,9% yoy), trong d6: Thu nhap lai thuan dat
4.036 ty déng (-6,2% yoy), thu nhap ngoai I&i ghi nhan 1.283 ty déng (+105,1% yoy). Loi nhuan trwéc thué dat 2.502 ty déng
(-7,1% yoy).

Co cau cé dong LNTT VIB

3500
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= Commonwealth Bank 2,502
of Australia (CBA) g’ 2500
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vees Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Cho vay mua nha la déng lwc dan dat ting trwéng cta khéi ban 1é

©  Tin dung ky vong tiép tuc tang trwéng tich cwe trong nam 2024 v&i dong lwe dén tir sw hoi phuc cia hau hét cac mang kinh doanh, trong dé mang cho vay
mua nha & sé |a déng lwc dan dat tang trieéng. Chiing t6i ky vong |i suét cho vay sé tiép tuc duy tri & mat bang thap va kéo dai it nhat dén hét nam nay, qua dé gian
tiép tac dong dén tam ly cla nhirng ngudi c6 nhu cdu mua nha thwe hodc dé dau tw/kinh doanh véi wéc tinh dw ng' cho vay mua nha clia VIB sé tang khoang 15% trong
nam 2024.

©  Thu nhap ngoai l4i ky vong c6 sw cai thién nho sy hdi phuc cla thi trwdng bao hiém va khoan thu nhap bat thwéng tir thu héi cac khodn no da xa Iy rai ro.

¢  Murc dd cai thien NIM cua VIB tich cwe hon so véi mat bang chung nhé co cau cho vay ban 1é chiém ty trong cao va da dang h6a nguén huy déng vén. Bén
canh viéc huy déng mét phan vén ngan han dén tir thi trwéng lién ngan hang va tién glri tir dan cw, viéc huy dong vén tir thi trwérng nwéc ngoai gitp VIB da dang hoa
dwoc ngudn huy déng vén véi chi phi hop Iy nham tai tro cho cac khodn cho vay mua nha, mua 6 té dai han, ddng th&i gitip nang cao tinh thanh khoan clia ngan hang.

Tang trwéng tin dung NIM Ty Ié no xau
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Vietcombank Securities
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DU BAO KQKD

(Pon vi: ty déng) 2022 2023 2024F
Toéng thu nhap hoat déng 18.058 22.160 23.271
+/-yoy (%) 21,27% 22,72% 5,01%
LNTT 10.581 10.704 12.332
+- % 32,08% 1,16% 15,21%
BVPS (déng/cé phiéu) 15.492 14.955 17.206

M6t sé gia dinh trong dw bao

« Tang trwdng tin dung: 15%

« Loi suét sinh 16i cla tai san: 8,37%

+ Chi phi vbn: 5,03%
« Tylé no xau: 3,09%

M6t s6 rui ro

« RUi ro no xau
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(*) Duy tri khuyén nghj theo bao céo ngay 14.05.2024
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VCBS‘O DU BAO GIAI NGAN BDAU TU CONG MANH HON TRONG NUA CUOI NAM

Vietcombank Securities

Tinh hinh giai ngan vén dau tw céng 2023-2024

v Gia tri gidi ngan Ity ké 5T wdc dat 190.600 ty déng, hoan thanh 26,6% ké (Bv: Ty dong)

160,000
hoach nd&m (mirc cao nhat trong 6 nam gan day) va da tang téc dang ké tu

thang 04.2024. Dy kién téc dd giai ngan sé ting dan vao nira cudi nam: 120,000

« CAc g6i thau l&n da chon dwoc nha thiu chinh va co ban hoan thanh £0.000
: ——2023

tha t hap ly.

utuc phap ly — 024

« Nhu cau thic day dau tw cong dé hé tro tang trwdng kinh té. 40,000

« Vuwéng mac vé thiéu hut nguyén vat liéu dan dwoc thao g& thdng qua co 0

TL T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 T12

ché d&c thu cho phép doanh nghiép khai thac mé.

Tién do thi
cbng

DPanh gia so véi ké hoach

v Céac dw an I&n bwéc vao giai doan trién khai hang muc chinh Bai Vot — Ham Nghi 7.403 40% Vuot tien do
; . . N « . . o . . ~ Ham Nghi — Viing Ang 10.185 Cham tién do do thoi tiét
Céac dy an thanh phan cao toc Bac — Nam giai doan 2 da hoan thanh co ban khau - -
. R N . Lz .. B o Lz Viing Ang — Bung 11.785 53% Vuwot tien do
GPMB va ha tang nén méng. Tién dé giai doan 2 dwgc danh gia bam sat ké hoach -
L. .. Bung — Van Ninh 10.526 Vuwot tién do
hon so voi giai doan 1. - -
Van Ninh — Cam Lo 10.591 35% Cham tién do do thoi tiét
Tuy nhién, tién dd thi cong trong nam 2024 van doi mat v&i moét s6 khé khan nhat Quéng Ngai — Hoai Nhon 20.898 Ph hop
dinh: o A 2 Ak
Hoai Nhon — Quy Nhon 12.544 Cham,tlen ,do do chkwa chuyén doi
N Y £ . muc dich str dung dat
¢ Mua mwa khu viec mién Nam dén so'm.
. ~ X Quy Nhon — Chi Thanh 12.298 25% Vuot tién do
* RuUi ro thieu hut nguyén vat Ile’u van Io’n' do: (1) Bac diém ’d’!a ly khu' vuwe Chi Thanh — Van Phong 10,601 36% Vot tién d6
DB,SCE_ co triv Iqung cat sanllapxdat chatilu’o_’ng '[’I:H cc_mg rat han che, (2) Van Phong — Nha Trang 12.906 Vuot tin do
Kha nang cung wrng VLXD tai ché han ché tai nhiéu dia phuwong. N . I .
Can Tho — Hau Giang 9.768 9% Cham tién do do thiéu cat
Hau Giang — Ca Mau 17.485 9% Cham tién d6 do thiéu cat

/’-\

49\

Nguén: Bé Tai chinh, VCBS téng hop \. / Back
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VCBS@ BIEN LQ1 NHUAN CAC NHA THAU CO XU HUONG CAI THIEN

Vietcombank Securities

Chinh phu tich cwe dwa ra bién phap g& kho, gitip mat bang bién Igi nhuan cai thién

v Mat bang gia nguyén vat liéu xay dwng quan trong nhw thép, xi méng, cét... 6n dinh trong giai
doan du lau dé don gia hop ddng diéu chinh theo chi phi xay dwng ctia nha thau.

v Vwdng mac vé truot gia va thiéu hut nguyén vat liéu xay dwng ha tang cé tin hiéu duwoc thdo g&
thdng qua:

+  Nghi quyét sb 106 cho phép cac nha thau khéng phai thwc hién th tuc cap Gidy phép
khai thac khoang san lam vat liéu xay dwng. Diéu nay gitp doanh nghiép chuan hoa duwoc
gia va khdi lwong nguyén vat liéu.

+ Giao chl dau tw dw an cung cip danh séach céac loai vat liéu chwa co6 trong danh sach
cobng bd gia vat liéu cla dia phwong, hodc da céng bd gia nhung chwa dung véi gia thi
trwdrng dé diéu chinh, bd sung kip thoi.

+ Viéc diéu chinh don gia da bam sat thuc té dwa trén viéc tang tan suat diéu chinh (twr 1
lan/ nam sang 1 lan/ thang) va tang mdc d6 dinh gia chi tiét theo tirng hang muc.

Tuy nhién, sé c6 sw phan hoa vé bién lgi nhuan giira cac nha thau:

v Chién lwoc dau thdu bang moi gia khién mat bang gia dau thau bi kéo xudng thap, tao nén mau
thuan véi viéc nhiéu doanh nghiép dang tréng ché chinh sach “giai ctru” khi chi phi tang cao an
mon bién lgi nhuan.

v Céc doanh nghiép thi cdng hdm, cau sé c6 loi thé do qua trinh quyét toan thwdng don gidn hon
vi hau hét nguyén vat liéu va hang muc chi phi quan trong da c6 don gia ré rang, chuan muec.

Gia nguyén vat liéu xay dwng tai Ha Noi
(Bv: VND/ kg)

400,000
300,000
200,000
100,000 N—
0
NN D D D D D D D B o
e > DD PP PP
ROV RN IR R K U
 F I PSP F S
—Da Cét xay dwng

Bién loi nhuan gop xay lap cua cac doanh
nghiép xay dwng ha tang

=——\/CG =——HHV C4G ==—=FCN
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vcBs'&/ PAM BAO HIEU QUA DONG TIEN LA YEU TO THEN CHOT

Vietcombank Securities

¢ Dic thi dong tidn cia cac doanh nghip xay dung ha tang thudng kha ddi dao trong giai Gia tri nguwoi mua tra tien trroc

. oA A A e s 10,000 (Bv: Ty dong)
doan dau cua chu ki thi cong dy an nho tien tam ng tw ban quan ly dy an. Tan dung ’
giai doan ngudn vén thuan lgi, cac doanh nghiép da thanh toan bt no vay, cai thién co 8,000
céu tai chinh. 6,000
N £ - , ‘n A A 4,000
¢ lTuy vay, sang dén giai doan 2024 — 2025, cac doanh nghiép can than trong hon
trong viéc kiém soat dong tién, hiéu qua dw an: 2,000
g v g ) . q . 0 f
+ Viéc thanh toan dwa theo tién dd cong trinh trén co s& két qué nghiém thu khbi \m&\ \%@Z‘ {1,@’\ {1,61'\ \Wgﬂ' @in" @in" \%Qfﬂ \%Qfﬁ’ \%inb \%inb \%inb \%&“
lwong da hoan thanh. Do do, nhirng doanh nghiép (1) Cham tién dé thi cdng hoac S d FFIF PP FPF S
gap kho khan tro‘ng q’uyé't toan, nghiém thu, (2) Chi phi thwc t& qua xa so véi dinh VCG Y CAG FCN
murc, sé gap nhiéu bat Igi.
+ Ngubn vén tam (rng vé co ban dwoc str dung hét, va ngudn tai chinh ctia cac nha N¢ vay/ VCSH cua cac nha thau lon
thau phu bat dau thiéu hut va can bu dip bdi nha thdu chinh. 35
3.0
7 ~ - Ve = 7 7 - 2'5 \
mm) Chung téi danh gia cao cac doanh nghiép: ~
2.0
« Sé& hiru nang lwce tai chinh bén virng, khdng bi thAm hut dong tién nhiéu trong hoat 15 -~
o R .. R R ——————
dong thi cong va phai phu thuéc vao ng vay. Lo \
+ CO kha nang tw chi dwg'c mét phan ngudn nguyén vat liéu 05
« Co hiéu qua kinh té cao trén tirng goi thiu. 0.0
A N ‘ N Q Q N N N N So) > > > D
- Dam bao tét vé tién do cong trinh va hidu qua dong tién. VA S AU IS AU G AU VU
- - A WV (19/ A UG '19/ AU UG ,19/ AV WV
FdFcdFdFodFdFo e o
——VCG = HHV C4G ==—FCN
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VCBSL‘O CHUYEN BIEN TiCH cuC TAI NHOM DOANH NGHIEP BOT

Vietcombank Securities

Ting gia vé Cac tram BOT dwoc chap thuan tang gia vé
e T ngay 29/12/2023, bd GTYT da diéu chinh gia vé cua 44/47 dy an BOT, muc tang tw cil Ca N4, C& Chién
15%-17% tuy thudc tirng loai xe.

beéo Ca An Dan, Béo C3, Ninh An

¢ Trong nhdm doanh nghiép van hanh BOT, chiing t6i danh gia cao cac doanh nghiép: Ciencod Bé&n Thily 182, CAu Yén Lénh, Hoang Mai, Km72+930

+ C6 hé théng tram thu phi cla dau néi v&i chubi cao tdc Bac — Nam phia Doéng, do Tasco Km41 OL10, Km604 OLL, Tam Nong
d6 s& hwédng loi khi cac dw an thanh phan Cao téc Bac — Nam phia Dong giai doan - :

Bbwc Long Gia Lai Ham Rong, Cau 110

2 dan hoan thién.

Cuwong Thuan IDICO Km16+905 QL91

« Co6 cac tram tang trudng tét vé lwu lwong, lau nay dang chiu khé khan trong dam -
bdo phwong an tai chinh (PATC) do: (1) Thiéu hut vén ngan sach tham gia dw an, Dy thao phwong an xt ly cac dw an BOT thiéu hiéu qua
(2) Bi giam giam sb lwong tram thu phi so v&i phwong &n ban dau.

Dw an Coéng ty Phwong an
Pé an hé tror bang ngan sach BOT cau Thai Ha BOT B4 sung vén
BOT cAu Viét Tri - Ba Vi BOT Phu Ha Bb sung vén
v Céc phwong an hd tro bao gém: (1) bé tri ngan sach dé chdm dit hop dong trwdc thoi BOT ham dutng bd qua Do C v 8 sung vén

han, (2) b6 sung vén nha nwéc tham gia.

BOT c4u Binh Loi GUD - STD Cham dit hop

v Tuy nhién, ching t6i danh gia d& an nay sé can thém thdi gian dé hoan thién va théng dong
gua do: BOT dwéng vanh dai phia tay TP CTCP BOT Puwong Cham dut hop

Thanh Hoa tranh Thanh Héa dong
. C’hlnh phu can sy can trong trong viéc ’EhL_rc ﬂjl vi tiém an kh‘a nang tag tien 1é BOT néng cAp va cai tao quéc 16 CTCP DAu tw Chém dirt hop

xau cho doanh nghiép kinh doanh thua 16 va day ganh nang vé cho ngudn ngan 91 TP Can Tho QL91 ddng
sach nha nudec. BOT dwong Thai Nguyén - Cho Cham dut hop

g VDTC X
Mé&i dong

+ Chuwa c0 van ban cu thé vé mrc gia tham chiéu dé xac dinh gia mua lai. Lian danh CT Kinh

doanh hang XNK Cham dut hop

Quang Dtrc dong /-\

) L o ) _ ' nang cap mé rong Quéc 16 4 (doan
» Chuwa c6 quyét dinh vé viéc co tiép tuc thu phi sau khi mua lai. Km1738+148 - Km1763+610)

" 52 ,
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VCBSO TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (HOSE: VCG)

Vietcombank Securities

Dién bién gia

Thong tin cé phiéu

Bién déng 1 nam 16.980 — 26.275
SZTTG(%%nggq)uan 221
Vén héa (ty dong) 11.163
P/E 11,71
P/B 0,92
% NN sé htru 9,07

Dy phéng KQKD 2024 (ty dong)

Téng thu nhap 14.031

Loi nhuan thuan 705

TONG QUAN DOANH NGHIEP

v

Hoat dong kinh doanh: VCG la mét trong nhitng doanh nghiép lau ddi va cé quy mé Ién trong linh ve xay 1&p va
cung cap vat lieu xay dwng. Ngoai ra, VCG s& hi*u danh muc ha tang cac nha may dién, nwéc va cho thué van
phong, san thwong mai. Sau khi hoan tat thoai vén nha nwéc, VCG tich cwe ddy manh phét trién mang dau tw bat
dong san véi du an trong diém Cat Ba Amatia (Hai Phong) va sap tdi la KCN Béng Anh.

KQKD 3T.2024:

3,000 H
2,500 -
2,000 +
1,500 -
1,000 -

500 -

Doanh thu thuan Q1.2024 dat 2.650 ty déng (+35% yoy). Doanh thu tang trwédng tich cwe nhd: (1) Mirc nén
thdp nam 2023, (2) Ban giao dw an 93 Lang Ha va khu d6 thi Hai Yén thac day doanh thu mang kinh doanh
BDS.

Loi nhuan thuan dat 482 ty déng (+246% yoy). Bién loi nhuan dwoc cai thién so véi Q1.2023 do: (1) Chi
phi tai chinh gidm 40% scvk nhd tat toan bét no vay, (2) Ghi nhan ty trong déng gop gia tdng tr mang BDS
v&i bién lgi nhuan cao.

KQKD he¢p nhat cuia VCG (dv: Ty déng) Co chu cb déng cia VCG

2655.0

= Pacific Holdings

= Vietnam Enterprise
Investments Limited

)
o8% Khac

A\

3T.2023 3T.2024 2%

mDoanhthu ®LN gop #LN thudn
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VCBS (/ TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (HOSE: VCG)

Vietcombank Securities

Doanh thu va Igi nhuan gdép mang xay lap (Bv: Ty dong)

LUAN DIEM PAU TU 12.000 -
©  Gia tri backlog ting manh danh dau mang xay lap bt téc tré lai 10,000 -
X - \ . 8,000

Cac dv an ha tang trong diem (03 dy an thanh phan cao téc Bac — Nam giai doan 2, cac goi
thau clia san bay Long Thanh) gidp ddm bdo nguén thu cho doanh nghiép trong giai doan 2024 6,000 -
- 2026. 4,000 -
N ) . 2,000 -
¢ Chuoi gia tri hoan thién tang kha nang toi wu lgri nhuan trén tirng goi thau 0.

2019 2020 2021 2022 2023 2024F 2025F

« Nh& s& hiru mang san xuat va kinh doanh vat liéu xay dwng, VCG tw chi mét phan ngudn
‘> > . N > A ‘a . n m Doanh thu Lei nhuén gbp
VLXD, giam kha nang trwot gia va mo rong bién Igi nhuan.

- Nhan rong mé hinh chudi gia tri ddy dd trén moét tuyén ha tAng giao thong (da tung kha Céc dw an BBS cua VCG trong giai doan 2024 - 2028

thanh céng tai dw an cao téc Van Bén — Mong Cai), giup doanh nghiép s& hiu nang luc Dw 4n Vi tri ?}ié" tich
vuot troi trong khai thac dong tién va tbi wu lgi ich kinh té trén cac géi thau xay dung. (ha)

BAT DONG SAN DAN CU & THUONG MAI

. ) KDC, KDT Hai Yén Quang Ninh 34,9
o T o . . £e an R
Tiém nang lon trong mang Bat dong san KDC d6 thj dai 16 Hoa Binh Quang Ninh 48,8
« Hiéu qua kinh doanh cai thién & dw an Dai |6 Hoa Binh & KDC Hai Yén. Mé&t bang gia dat Khu TMDV Kim Van — Kim L Ha Noi 12
dwoc hd tro tich cwe nho (1) Cac dy an ha tang trén dia ban, (2) Hiéu ng tir dy an TTTM Cho Mo Ha Noi 15
Golden Avenue Mong Cai. Cat Ba Amatina Hai Phong 172,3
« VCG dang day manh mang BDS KCN v&i 2 dw an (1) CCN Son DBéng (ty 1& dang ky thué BAT DONG SAN KHU CONG NGHIEP
dat 100%, dU’ klén trién khai trong Q4/2024), (2) KCN Déng Anh (dU’ klén kh&i Cf)ng vao KCN CNC 2 Hoa Lac Ha Noi 270,8
Q1/2025). Cac dw an da duwoc phé duyét va dy bao dem vé dong tién tich cuc trong 2025 Cum Cong nghiép Son Bong Ha No o E
—2026. KCN Déng Anh Ha Noi 300,0
[/ 54\
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TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (HOSE: VCG)

Vc B s @

Vietcombank Securities

PINH GIA DU BAO KQKD
(Bon vi: ty dong)
Doanh thu 12.710 14.031 14.278
MUA
+/- yoy (% 47,29% 10,40% 1,76%
23.560 VND yoy (%) g b g
+29,1% Loi nhuan thuan 404 705 961
+- yoy (%) -54,5% 74,8% 36,2%
EPS (VND/cé phiéu) 755 1.320 1.797
mSOTP =P/B
P/B " "
3.5 + Ghi nhan loi nhuan t viéc thoai - Tién do gidi ngan von dau tu
3.0 vbn Céng Van Ninh trong nam cong cham hon dw kién.
2.5 2024. « Thi trwong bat dong san nghi
2.0 « Bién LN gop mang xay l&p hdi dwdng am dam gay tri hoan dong
1.5 phuc dan vé mirc trung binh trong tién t dw an Cat Ba Amatina.
1.0 giai doan 2024 — 2026.
0.5
0.0
O QO O X NN NN D A addad D a»
VI I I D ISV
S S S S S S S S S
OO FTF T OO OGO oo o
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vcas'@ CTCP PAU TU HA TANG GIAO THONG DEO CA (HOSE: HHV)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP
. © Hoat déng kinh doanh: HHV Ia thanh vién quan trong thudc hé théng Tap doan Béo Ca - mét trong nhitng doanh
\" AN—AAA nghiép hang dau trong linh vie dau tw thi cong cac dw an ha tang giao thdng. Hién tai, HHV hoat déng trén mét sb linh
~\/ ‘g._/m“' \ vue chinh: (1) Pau tw, khai thac dw an BOT, (2) Duy tu, bao dwéng va quan ly van hanh ha tang giao théng, (3) Xay lap
’ =~ cong trinh giao théng.

¢  KQKD 3T.2024:

« Doanh thu thuan Q1.2024 dat 690 ty dong, (+27,9% yoy). Hai mang kinh doanh chid dao (Thu phi BOT va Xay I&p)
cung ghi nhan mic tang trwdng tich cuc (Ian lwot dat 23,1% va 43,3% yoy) nhd: (1) Mdc gia thu phi tai cac tram

Thé t] 2 h.,( . , 2 X z
ong fin co phied BOT dwoc didu chinh tang ttr cudi nm 2023 (2) HHV d&y manh thi cong cac goi thau xay 14p lon.

Bién dong 1 ndm 11.876 — 16.833 « Loi nhuan thuan dat 96 ty dong (+31,7% yoy). Bién loi nhuan dwoc cai thién nhe so v&i Q1.2023 do: (1) Bién loi
C : z y g yoy
. i nhuan gdp mang thu phi mé& réng nhd diéu chinh mdc gia thu phi, (2) Chi phi quan ly dwoc kiém soat hiéu qua, (3)
SZTTG(%%'Q;‘Q‘;“""” 112 Bat d4u ghi nhan doanh thu tai chinh tlr hoat déng hop tac dau tw tai dw an cao téc Cam Lam — Vinh Hao.
von héa (i dong) 5.063 KQKD hop nhét cia HHV (dv: Ty déng) Co cu cé déng cta HHV
P/E 12,07 -
' 800 689.890 160
700 - 6%
P/B 0,77 600 - = CTCP Dau tw Hai Thach
c00 B.O.T
0, A y 4
% NN o hiru 8,25 200 ‘ 9% = CTCP Dau tur Ha ting
Dw phéng KQKD 2024 (ty dong) 300 - S Mién Bacx ‘
200 - 1% = Cong ty cb phan Tap doan
Téng thu nhap 3.394 100 . Beo Ca
‘ 74% Khac
Loi nhuan thuan 435 0

Q1.2023 Q1.2024

mDoanhthu ®Lginhuangdp = LN thuan

(56 )
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vces' S/ CTCP BAU TU HA TANG GIAO THONG PEO CA (HOSE: HHV)

Vietcombank Securities

LUAN DIEM PAU TV

¢ Leoi nhuan thu phi BOT ki vong tang truwéng trén 30% trong nam 2024.

« Tai cubi ndm 2023, HHV da chinh thirc dwoc chap thuan tang gia thu phi tai 4 tram (tram Déo
Ca, An Dan, Cu Méng va Ninh Loc) véi mire tang trung binh khoang 18%.

« Lwu lwong xe qua cac tram tiép tuc xu hwéng hdi phuc cling véi cac hoat ddng kinh té va xuét
nhap khau.

¢ Gia ting manh ty 1é von ngan sach tham gia tai cac dw an PPP méi.
« Ty I& vbn ngan sach tham gia dwoc nang 1én gan 70% tai tuyén cao téc Bdng Dang — Tra
Linh, giGip gidm thiéu dang ké ap lwc tai chinh cho nha dau tw.

« Ngudn vén huy ddng linh hoat hon, két hop cac ngudn vén tin dung — phat hanh chirng
khoan — hop tac kinh doanh.

¢ Doanh thu ttr cac g6i thau xay lap ghi nhan sw bung né trong giai doan 2024 — 2026.

« Céc go6i thau quan trong (cao tbc Quang Ngai — Hoai Nhon, Bbéng Dang — Tra Linh va Hiwu
Nghi - Chi L&ng) bat d4u vao giai doan thi céng hang muc chinh.

« Bién lgi nhuan godp xay lap dw bao hdi phuc dan vé mac 8 — 9% nho: (1) Dinh mac, don gia
vat liéu sat hon so v&i thue té; (2) Cac goi thau do HHV dam nhan thuéng kha hiéu qua vé
chi phi nh&» d@m bao tbt tién d6 va cé thé tan dung ngudn vat liéu dao ra tir cac cong trinh
ham qua nui.

Toéng lwu lwong qua cac tram thu phi ciia HHV
(dv: lwot xe)

32,000,000 -

28,000,000 -

24,000,000 -

20,000,000 -

16,000,000 -

12,000,000

2021

2022 2023 2024F 2025F 2026F

Mdrc dau tw va phan von NSNN tham gia tai cac

25,000 -

20,000 +

15,000 A

10,000 A

5,000 ~

dw an BOT

(dv: ty dong)

| bk

Chudi hAm Ham Phuwéc Mé rong Cao téc Bac Cao tbc  Cao toc
Twong - QL1 - Giang- Dong bang Hru Nghi -
Phu Gia KhanhHoa Lang Son - Tralinh Chilang

beo Ca

m M(c dau tw

= Vn NSNN

()
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CTCP DAU TU HA TANG GIAO THONG PEO CA (HOSE: HHV)

veBs'

Vietcombank Securities

DINH GIA DY BAO KQKD
(Bon vi: ty dong)
Doanh thu 2.686 3.394 3.762
MUA +- yoy (%) 28,21% 26,37% 10,85%
16.720 VND ] N N
+37.0% Leoi nhuén thuan 322 435 482
+- yoy (%) 21,99% 35,15% 10,71%
EPS (VND/cé phiéu) 978 1.058 1.171
mSOTP =P/B
1.2 * Thi chg va ghi nhan doanh thu tw + Ap lwc pha Ipéng tr cac dot phat
10 goi thau cao tdc Quang Ngai — Hoai hanh cb phiéu.
' Nhon, Hru Nghi - Chi Lang va Bong Cham gidi noan cac dbi hé .
. . an cac goi ho tro t
0.8 bang — Tra Linh trong giai doan 2024 am glar: g gotho frer i
2026 ngan sach.
0.6 ' N Y , . ,
N o  Dong tién thu phi tai cac tram
04 e Chwa dwa cac khoan hértro’ tai chinh thépghon du kiérf) i i
' c6 thé nhan tir NSNN doi v&i cac dw ' '
0.2 an chubdi Ham Péo Ca va CT Bac
0.0 Giang — Lang Son vao mé hinh dy
' béo.
O O AN N N AN A A DD DD D
VI IS QS
S o o T o S
AN AN CaN AN N AN AN ¢ G e AN el

>

(*) Duy tri khuyén nghi MUA cé phiéu HHV theo Bdo cdo Cdp nhdt 03.06.2024
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Vietcombank Securities

NGANH DIEN

PC1 — 36.300 (+26%)
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VCBSQO TRIEN VONG NGANH - NHU CAU TIEU THU BPIEN TANG TRUONG MANH

Vietcombank Securities

© Theo ké hoach van hanh dién nam 2024 cta EVN du kién san lwong dién toan hé théng dw bao & mirc 306,4 ty KWh (+9% YoY) dwa trén muc tiéu
tang trwdng GDP 6-6,5%. V&i viéc trung tam diéu dé hé théng dién qudc gia (A0) chi ddng tich nwéc cac hd thiy dién va wu tién huy déng nhom
nhiét dién tr Q1/2024 va tién do dworng day 500 kV mach 3 dang duorc trién khai tét, ching téi danh gia rang khu vwe phia Bac nam nay kha
nang cao khdng thiéu dién.

© Tinh dén hét nam 2023, EVN cho biét tdng c6ng suat nguén dién dat 80.556 MW (+3.5% YoY), cht yéu dén tr sw gia tdng céng suat khi cac
nha may nang lwong tai tao phat dién thwong mai va nha may dién than méi. Chiing téi danh gia rang cong suat ngudn dién trong 2H2024 sé& khéng
c6 sy tang trudng nhiéu do hau hét cac dw an méi déu dang trong giai doan nghién ctru, hoan thién phap ly. V& cac nha may méi trong 2H2024,

Nha may dién LNG Nhon Trach 3 (750 MW) dat ké hoach sé& van hanh thwong mai vao Q4/2024.

San lwong dién thwong pham Co’ cau cdng suat dat theo loai hinh
400 16% 100%
350 14% 90%
0,
0
0,
250 L% 60%
200 8% 50%
150 6% 40%
100 4% 30%
50 I I 2% 20%
- 0% 10%
Q N\ e X 2 0 AR O O 9, u 0%
N N '\ N7 N '\ '\ N
PP 09 PR PP PP PP q,@’ r1,°q’ q,& r19q’ r19q’ q,& 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
= San lvong dién thwong phdm (Ty kWh) —Tang trwdng mThiy dién mNhiét dién than ®Nhiét dién dau va khi ®Nang lwong tditao ® I?ae\
60
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VCBS'&/ TRIEN VONG NGANH — THUY DIEN NHO HUONG LOI NHO LA NINA

Vietcombank Securities

U Theo dw bao mé&i nhat cta IRI, La Nina cé xac suat cao trén 60% quay tré lai ké tir thang 8/2024, Trung tdm dw bao khi twong thdy van quéc gia dw
b&o lwong mua tir thang 7-9 ndm 2024 sé cao hon tlr 5%-30% trung binh nhiéu nam tly cac khu vie khac nhau. Khi thei tiét bj anh hwéng béi La Nina,
nhom thay dién sé duwoc wu tién huy déng gép phan thic day san lwong va doanh thu. Tuy nhién, trong nam 2024 la ndm thj trwéng dién cda nhiéu sw thay
dbi, dac biét 1a Qc cta cac nha may thay dién dwoc diéu chinh tir 90% lén 98%. Chiing tdi cho rdng cac nha may thay dién I&n (>30MW) sé c6 san lwong
cai thién nhwng doanh thu sé khdng cung pha. Trong khi dé, cAc nha may thay dién nhé dwoc hwéng co ché gia tranh dwoc sé co sw cai thién ca
vé san lwong va doanh thu.

© Tinh dén hét thang 5, tong lwong mwa cta 7 tram quan trac tang 17% YoY. Clung v&i d6, Trung tdm diéu dd hé théng dién qubc gia da bat dau huy

déng san lwong ctia nhom thay tir thang 6/2024 dé dap (rng nhu cau tiéu thu dién cao diém.

Xac suéat La Nina, El Nino va trung lap tir thang 6/2024 — Lwong mwa binh quan theo vung giai doan 2021-2024
thang 1/2025 1,800
100 1,600
90 1,400
80 1,200
70 1,000
60 800
50 600
40 400
30 200
20 B,
10 COSS>XCTSO0OOBP>2LVCOSSE>XNCSO0OA >0V COSS>XNCS 00O >0V Ccos S >
. S0 RE33280288202883328088820388332358889388
®LaNina ®TrungLap =EINino B Northern M Central Northern  m Central Highlands Southern

>
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VCBS :/ TRIEN VONG NGANH - GIA NGUYEN VAT LIEU DIEN BIEN TRAI CHIEU

Vietcombank Securities

¥ Gia dién binh quéan trén thi trwong phat dién canh tranh trong 472024 dat 1.561 VND/KWh (-11% YoY), chlng toi

cho réng gia dién trén CGM trong nam 2H2024 sé & mirc nén cao hon so vé&i ndm 2023 do nguén cung tir thay dién dw

kién sé& giam so vai cling ky khi Qc thiy dién & mirc 98% va gia than co thé tiép tuc duy tri mirc thAp hon so véi ciing ky.

Gia dién toan phan FMP trén thi trwdng
phat dién canh tranh (VND/kWh)

2,500
© Ve gia than, gia than Newcastle binh quan trong 6T2023 giam 38% YoY do nhu cau EU giam sut, tuy nhién hién 2 000
mirc trén 130 USD/tan van cao hon so vé&i ndm 2021. Déi v&i than trong nwéc, viec cac md 16 thién ngay cang can kiét
\ 2 ) 1,500
va phai khai thac than ham 16 véi gia cao hon thi gia than trén trong nwédc dé san xuat than sé c6 xu hwéng tang I1én
trong dai han. 1,000
© Ve khi, khi tw nhién 472024 tang 5% YTD do sw di |én cuta gia dau, cac mé khi &m dang c6 sw sut gidm nhanh va da 500
c6 trworng hop thiéu khi cuc bd vao cac thoi diém cao diém. Trong khi d6, cac mé khi xa be, khé khai thac ¢ gia miéng
giéng cao khién viéc dwa cac mdé méi di vao hoat ddng gap nhiéu khé khan. Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
. . . e o R o e m2022 m2023 2024
¥ Nguon LNG da dwoc str dung dé phat dién véi nha may nhiét dién Phu My 3. Gia khi st dung dé phét dién wéec tinh
& mirc 12.35 USD/mmBTU, dw kién gia khi LNG sé c6 sw thay dbi theo tirng chuy&n nhap vé.
Gia than Newcastle (USD/tan e LR . are A Gia khi tai khu viec Pha My
( ) Gia khi LNG tai khu vwec chau A (USD/mmBTU)
500 (USD/mmBTU) 12
80
400 70 10
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40 6
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2
100 1_0 )
R I T T I T T S S 5358555855858 5838%58
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vcBs'Y/ TRIEN VONG NGANH —DU'ONG DAY 500 KV MACH 3

Vietcombank Securities

© Theo thdng tin ctia EVN, tinh dén ngay 26/6/2024, toan tuyén hoan thanh dic moéng cho
toan bd 1177/1177 vi tri. Hoan thanh 1&p dwng 728/1177 vi tri cot, dang I&p dung
405/1177 vi tri c6t. Hoan thanh kéo day 95/513 khoang néo, dang thwc hién kéo day
45/513 khodng néo. Hién tai, Thu twédng Chinh phi yéu cau EVN, EVNNPT tap trung chi
dao dé dy an sé cor ban hoan thanh dwng cét, kéo day trong thang 6/2024 va trong
thang 7/2024 sé t6 chirc nghiém thu va khanh thanh céng trinh.

© => Chung t6i ky vong cac doanh nghiép xay lap sé c6 diém roi doanh thu vao 2H2024 khi
nghiém thu va khanh thanh céng trinh dwdng day 500kV mach 3.

Khéi lwong céng viéc dworng day 500kV mach 3

Tw van, thiét ké

Nguyén vat liéu, thiét bi Xay lap

U'éc tinh gia tri

I 669-1.115 8.920-13.380 6.690-8.920
(ty dong)
Doanh nghiép TV1, TV2, TV4, PC1, SJE,
tham gia Vién Nang lvong PC1, SJE, SDS, ... SD5, ...

Tiéu dw an

Chiéu Vén dau tw

dai
(km)

(nghin ty
dong)

Tién dé trién khai

Thanh Hoéa - Pén ngay 30/6: Dw an da dong dién thanh
. 74 2,9 A\
Nam Dinh cong
Dén ngay 17/6: dw an da hoan thanh duo
Narm Binh - moéng toan bd 334/334 vi tri. Hoan thanh 1ap
Phé N&i 124 5,5 dwng 185/334 vi tri cot, dang lap dwng 124/334
vi tri co6t. Hoan thanh kéo day 2/144 khoang
néo, dang kéo day 14/144 khoang néo..
Pén ngay 17/6: Dy an da hoan thanh duo
Quang mong toan bd 463/463 vj tri. Hoan thanh 1&p
Trach - 225 0,8 dwng 182/463 vi tri cot, dang lap dwng 201/463
Quynh Lwu vi tri cOt. Hoan thanh kéo day 10/197 khoang
néo, dang kéo day 5/197 khoang néo.
Dén ngay 17/6: Du an dwdng day 500 kV
Quynh Lwu - Thanh Héa da hoan thanh duc
QuynhLuu | o, 41 moéng toan b 200/200 vi tri. Hoan thanh 1ap
- Thanh HGa ’ dwng 62/200 vi tri cét, dang lap dwng 93/200 v

tri cot. Hoan thanh kéo day 2/98 khoang néo,

dang kéo day 1/98 khoang néo
g y g /\
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VCBS 0 TRIEN VONG NGANH — CAC VAN BAN PHAP LY QUAN TRONG

Vietcombank Securities

Céc van ban phap |y quan trong lan lwot da ban hanh dinh hinh nganh dién trong giai doan sap téi:

v

v

Ngay 7/1/2023, B6 Cdng Thwong ban hanh Quyét dinh sé 21/QD-BCT vé khung gia dién chuyén tiép. Cac nha may dién chuyén tiép bat dau
dam phan, van hanh véi gia tam bang 50% gia chuyén tiép.

Ngay 15/5/2023, Thi twédng phé ban hanh Quyét dinh 500/QD-TTg phé duyét quy hoach dién VIII.

Ngay 1/11/2023, B6 Cdng Thwong ban hanh Théng tw sb 19/2023/TT-BCT quy dinh phwong phap xay dwng khung gia phéat dién &p dung cho
nha may dién gio, dién mat troi.

Ngay 1/4/2024, Tha twéng Chinh ph ban hanh Quyét dinh s6 262/Qd-TTg phé duyét ké hoach thwc hién Quy hoach dién VIII.

Ngay 12/4/2024, B6 Cong thwong ban hanh théng tw 07/2024TT-BCT quy dinh Phwong phap xac dinh gia phéat dién hop ddng mua dién.

Ngay 25/5/2024, B6 Cong Thwong da cé To trinh s6 3526 /TTr-BCT vé viéc xay dwng Nghi dinh ciia Chinh phd quy dinh co ché mua ban dién
truc tiép gitra Don vi phat dién nang lwong tai tao véi Khach hang st dung dién I&n (co ché DPPA).

Ngay 27/5/2024 Bd Cdng Thwong ban hanh Quyét dinh 1260/QD-BCT phé duyét khung gia phat dién nha may khi LNG trong ndm 2024. Cu thé,
khung gia ttr 0 dén 2.590,85 VND/KWHh.

Ngay 3/7/2024, Chinh pha ban hanh Nghij dinh sb 80/2024/ND-CP quy dinh vé co' ché mua ban dién truc tiép.

=> Chung t6i danh gia rang cac van ban phap ly quan trong lan lwot dwoe ban hanh sé dan dinh hinh khung phap Iy méi tir dé giai quyét

cac van dé dé phat trién nganh dién. Dinh hwéng nhat quan vé muc tiéu Net zero trweéc 2050, cac van ban phap |y tap trung giai quyét cac

nat that trong cac linh vwe lién quan dén LNG, nang lwong téai tao.
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Vietcombank Securities

TRIEN VONG NGANH — CAP NHAT CAC DU AN CHUYEN TIEP

© Theo thong tin cta EVN, tinh dén ngay 23/5/2024, c6 81/85 dy &n nang lwong tai tao chuyén tiép voi tdng cong suat 4598 MW da givi hd

so cho Cong ty Mua ban dién dé dam phan gia dién. Trong do, c6 72 dw an véi tbng cong suat 4128MW dé nghi gia tam bang 50% gia
tran cta khung gia theo Quyét dinh sé 21/QD-BCT ngay 07/01/2023 ctia B6 Cong Thuwong.

© Vé tién dé dam phan gia cho cac dw an NLTT chuyén tiép, mot sd chi dau tw mong mudn dwoc ky lai gid ban bang mac gia tran theo

khung gi& chuyén tiép da dwoc bd Cong thwong ban hanh vao ngay 7/1/2023 va duoc hdi td phan doanh thu chénh I&ch so v&i gia tam.

Tuy nhién, hién tai cac bén hién dang trong giai doan dam phan.

Vén dau tw cho ngudn va lwéi dién (Ty USD)

500 473.7

400

300

200
112.4
100 .
45.2
16.6
— I
Ngudn dién Lwéi dién

m2021-2030 m2031-2050

0.8 3.3

Quy mé thj trwdng tw van, thiét ké
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Coéng suat ngudn dién gié va dién mat troi (GW)

2020 2025 2030 2035 2040 2045 2050
mm Dién gi6 gan bo = Dién gi6 xa b& m Dign mat troi

=== Ty trong cong suét dién gié Ty trong cong suat DMT
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vees &/ cTCP TAP POAN - PC1

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

Bién dong 1 ndm 20,6-30,8
GTGD Binh quan 52T 4.247.000
Vén hoa (Ty dong) 9.267
P/E 44,5
P/B 1,3
% NN s& hiru 10,1%
Dw phdong 2024 (Ty dong)
N 10.150
Doanh thu thuan (+31%)
585
LNST (+93%)

SO BO KQKD 1H2024

v

Trong Q2/2024, doanh thu cta PC1 wéc tinh xap xi 3.000 ty (+38% QoQ, +103% YoY), liy ké
1H2024 dat 48% KH2024. Cac mang kinh doanh chinh tang trudng tot, xay I&p dw kién sé& ghi nhan

doanh thu 500kV mach 3, thiy dién c6 san lwong tang trudng gap dbi so voi quy trwde khi bat dau

dwoc huy déng vao cao diém mia ndng nong, mang khai khoang xuét khoang 10.000 tAn (Q1 xuét

12.500 tan), gia ban twong dwong quy trudc do.

Trong 2H2024, dw kién doanh thu ctia PC1 sé tiép tuc bt tdc nhe vao viéc thiy dién duwoc hwéng

loi khi La Nina quay tré lai, ghi nhan doanh thu clia mang xay Iap, khai khoang va tiép tuc ghi nhan Iloi

nhuan tr lién doanh lién két.
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2023

KH2024

Q1/2023

Q1/2024
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vees ¥V TRIEN VONG DOANH NGHIEP

Vietcombank Securities

« Mang xay lap dién phuc héi dwa trén nén thap nam 2023 va backlog kha quan. PC1 dat ké hoach nam 2024 sé& ky mé&i dwoc thém khoang
7.500 ty ddng va doanh thu mang xay |&p dat 4.784 ty déng (+83% so v&i thwe hién 2023). Chang téi ky vong rang doanh thu mang xay |1ap
ctiia PC1 nam nay sé dat 4.473 ty dong (+71% YoY) nhd vao lwgng backlog dbi dao.

« Mang nang lwong ky vong sé phuc hoéi khi thoi tiét bat Igi qua di. Chang tdi ky vong mang ndng lwong sé ghi nhan doanh thu 1.585 ty
ddng (+9% YoY) trong nam 2024 nhd vao (1) Gia ban én dinh do dwoc hwdng co ché gia tranh khdng bi anh hwéng thay déi Qc. (2) San
lwong dat 941 triéu kWh (+11% YoY) dwa trén: (i) Dy béo trang thai thdi tiét La Nina c6 xac suét cao quay tré lai vao Q3/2024, ching t6i dw
phong san lwong clia mang thiy dién sé& phuc hdi 20% YoY. (i) Mang dién gi6 sé tiép tuc hoat déng 6n dinh dem vé san lwong khodng 459
triéu kWh xap xi ndm 2023.
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vees Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

. : , . 5 ) o Dw bao cung va cau Nickel nam 2030 (triéu tan)
« Doanh thu mang khai khoang ky vong tang trén 30% YoY khi nha may hoat

dong ca nam. Chang t6i ky vong doanh thu dat cda mang khai khoang sé dat
996 ty déng (+41% YoY). Do (1) san lwong dw kién tédng trudng manh +72% YoY 5 ]

5.3
\ 4.3

dat 50.000 tat khi nha may hoat dong ca nam; (2) Gia ban Nikel trén san LME ky 4 -
vong duy tri trong khu vic 16.000-18.000 USD/tan. .. 32

A 2 . 2

* PC1 bwéc vao mang BDBS KCN véi nhieu tiem nang tang trwéng, ke hoach

tham vong trong linh vc KCN vé&i muc tiéu téi thiéu 1.500ha. Chang t6i ky loi 1
nhuan déng gop tr WP vao PC1 thdong qua lgi nhuén tir cong ty lién doanh, lién o - : :

Ngudn cung 2022 Ngudn cung 2030 Nhu cau 2030

két dw phéng & mdc 108 ty déng. Chi yéu dén tir ddng gop cuia Western Pacific
(WP), PC1 hién dang nam gilr 30,08% cbng ty nay. Doanh thu chinh cula FDI ding ky tai céc tinh (triéu USD)
Western Pacific dén tir KCN Yén Phong 2A, CCN Yén Lénh. Trong thoi gian toi 6.000 -
PC1 dy kién sé trién khai dw &n KCN Nomura 2 vai dién tich 200 ha. Veé tién do,
PC1 dat ké hoach sé& hoan tat phap Iy vao quy 3/2024 va tién hanh trién khai
trong ndm 2024. Dya trén quan diém than trong, chiing tdi chwa dwa dw &n nay
vao mo hinh dinh gia.

5,000 -
4,000 -

3,000 -

.

Bac Ninh  Quang PhaTho HaNam Hung Yén Bac Giang Hai Phong
Ninh

2,000

1,000

m2010 ®2020 m2021 m2022 2023 /\
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vecBs &/ DU PHONG VA DINH GIA

Vietcombank Securities

MUA
36.300 VND
+24%

SOTP

m DCF

Lich st dinh gia

80 3.0
70 25
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40 1.5
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10 05
- 0.0
06/01/2020  06/01/2021  06/01/2022  06/01/2023  06/01/2024

= PE e PB

DU PHONG
(Bon vi: Ty dong)
Doanh thu thuan 7.775 10.150 11.168
+-yoy (%) 7% 31% 10%
LNST 303 585 862
+- % -44% 93% A7%
EPS (dong/cd phiéu) 405 1.478 1.891

+ Backlog ky m&i ky vong dat khodng 6.000 ty déng trong
nam 2024 nh& sy phuc hdi clia nhu cau xay |&p.

+ San lwgng mang dién dy kién sé& phuc héi, La Nina
thac ddy san lwong cla thay dién cung véi san luong
dién gi6 4n dinh.

« Mang khai khoang ky vong tiép tuc tang trwéng nhe
vao viéc gia tang san lwong khi hoat ddng ca nam.

« Mang KCN du kién tiép tuc déng goép doanh thu én
dinh. Mang BBS dan dung ky vong ghi nhan doanh thu
2 dw an Gia Lam va Binh Cong tr 2025.

RUi ro thoi tiét &nh hwéng dén san lwong
cla mang dién

Nhu ciu xay l&p va tién do khéng dat ky
vong

Gia va san lwong Niken thap hon dw phéng
Téc d6 cho thué va gia BBS KCN khéng dat
ky vong.

V6i trién vong két qua hoat dong tang trwdng trong ndm 2024, PC1 van 1a cb phiéu dwoc ching tdi lwa chon trong

nganh dién. Chang tdi nang gia muc tiéu thém 10% lén 36.300 déng/cp - tiém nang tang gia 26%.

N
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NGANH DAU KHI

PVD — 35.100 (+22%)
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VCBS a TRIEN VONG NGANH DAU KHIi - KHA QUAN

Vietcombank Securities

VCBS cho rang trién vong nganh dau khi VN nam 2024 van kha quan.

(1) DONng dau khi hwéng loi khi gia dau van duy tri mire cao

Theo béo céo tir cac td chirc, dw bao gia dau Brent gite mirc trén 80 USD/thung trong nam 2024. Gia dau gitr mirc cao sé thic day viéc trién khai cac dw an dau khi

thwong nguén, theo dé day manh nhu cau cho thué gian khoan.

(2) Tién d6 day nhanh cac dw an trong nwéc

Nguén cung khi phuc vu nhu cau trong nwéc ngay cang suy giam: Nhu cau khi trong nwéc sé ngay cang tang trong cac linh ve: san xuat dién, héa chat, cong nghiép,

giao thdng van tai, dd thi...Téng nhu cau khi dw kién theo quy hoach nganh khi (nhu ciu co s&) I&n t&i khodng 13 ty m3 vao ndm 2020, hon 22 ty m3 vao ndm 2025 va trén

34 ty m3 vao ndm 2030. Trong khi san lwong khai thac khi trong nwéc dang ngay cang giam dan. Cac mé khi chd lyc hién nay da va dang trong giai doan suy gidm sau qua

trinh dai khai thac. Do d6 viéc phat trién cac dw an khi noi dia 1a can thiét, s& dem lai hiéu qua va loi ich téng thé rat Ién cho nha nwéc.

Dw phéng gia dau Brent

(USD/thung)

J.P Morgan Research 83
Citi Research 75
Fitch Ratings 80
Westwood Energy 81
EIA 84

1/1/2021
4/1/2021
7/1/2021

Dién bién gia dau Thé gi&i

o
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Dw bao kha nang cung cap khi trong nwéc (ty m3)
20
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o [6)]
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Téng SLKT 16/mé da phat hién va c6 kha nang phat trién

® Téng SLKT 16/mé dang KT /\
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vcBs' &/ TRIEN VONG NGANH DAU KHi - KHA QUAN

Vietcombank Securities

(2) Thi trwéng khoan van kha quan vé&i nhu cau va don gia thué gian ting khi nguén cung gian van han ché

« Nhu cau gian khoan tw nang trén thé gi¢i cling nhw Dong Nam A dw kién sé co sw tang trwdng manh tir nay cho dén nam 2025 do thiéu hut

gian khoan m@i sau nhiéu ndm gia dau & mirc thap va cac gian khoan hién tai déu co viéc lam. Theo béo céo thang 3/2024 clia S&P Global, thi

trwdng JU Ddng Nam A c6 kha ndng sé phai dbi mat vai tinh trang thiéu gian khoan giai doan 2024-2025 do nhu cau tang cao, dac biét nhu cau

gian khoan tw nang. Nhu cau trung binh tai Ddng Nam A sé tang tlr khodng 35,2 gian vao nam 2024 |én 37,6 gian vao nam 2025.

« Bén canh do, sb lwong gian khoan thang dw trén thj treéng duw kién sé& gidm tr 50 gian vao dau nam 2024 xubng 40 gian trong cudi ndm 2024

trwdc khi duy tri @ mre nay cho dén thang 11/2025. V&i bdi canh trén, dw bao gia cho thué gian khoan khu vwec DNA sé tiép tuc neo cao, gia

cho thué gian khoan tai Viét Nam ciing khéng nam ngoai xu hwéng chung.

Gia thué gian khoan tw nang khu viec DNA
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Vietcombank Securities

TRIEN VONG NGANH DAU KHi - KHA QUAN

« L6 B O Mén c6 cac bwée tién dang ké

22/2/23

Tap doan Dau khi Viét Nam (PVN) va Marubeni d ky théa thuan khung hop déng mua ban khi cho Nha may dién O Mén 1.

7/2023

PVN tiép nhan O Mén Il IV tir EVN

30/10/23

PVN va cac dbi tac da ky két cac Thda thuan Khung, cac Bién ban Thda thuan va trao thau géi thau s6 1 EPC thwong ngudn.

28/2/24

~
PVN va Lién danh gitra Marubeni Corporation va Téng Cong ty CP Thwong Mai Xay dwng da ky théa thuan khung Hop ddng ban khi (GSA) cho dy an nha may nhiét dién O

Mon II

J

28/3/24

Coéng ty TNHH Tham do va Khai thac Dau khi Mitsui (MOECO) da coéng bo quyét dinh dau tw cu0| cung sau khi PVN va céc bén da thdng nhat ky ket cac thoéa thuan cho
chudi dy an gébm Hop déng mua ban khi (GSPA), Hop dong van chuyén khi (GTA), Hop déng dau ndi, van hanh va dich vu (TOSA), Hop dong ban khi 16 B (GSA)
véi O Mon L.

~

J

02/4/24

Chinh pht da phé duyét Ké& hoach thwe hién Quy hoach Bién VIII, d&t muc tiéu ngay van hanh thwong mai (COD) clia cac nha may dién O Mén 1, [1l & IV sé& 1an lwot vao cac
nam 2027/2030/2028

~

J

+ Tién d6 dw kién ciadw an 16 B

2024 } 2025 W 2025 - 2026 W Sau 2026 W
4 . ) 4 ) 4 . ) 4 o R )

* Pat FID toan dv an « EPCI Xay lap gian * Boc ong + Khai thac, van
» Khoan/dich vu * Thi céng l&p d&t chuyen va phan
giéng khoan éng phdi khi
* Mo rong va phat
trién mé

& J & J & Y & //\
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Vietcombank Securities
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Nhom loc héa dau — BSR: Loi nhuan cta nhém loc hoa dau phu thudce ty 1é crack spread.

Nhom phan phéi xiang dau: Lei nhuan phu thudc vao co cau tiéu thu xing dau

Gia dau thé gi®i nam 2024 dwoc cac chuyén gia dw bao it bién déng, gilp gidm thiéu rii ro danh gia lai hang tén kho cho cac doanh nghiép ha ngudén nhw

BSR, PLX, OIL,..

Trién vong nganh xang dau tich cwe hon khi cac quy dinh trong nganh ngay cang chat ché gitp san lwong xiang dau tiéu thu ting manh & nhom cé
phiéu dau nganh, uy tin nhw PLX, OIL do (1) Hwéng lgi tir cac doanh nghiép dau mébi xang dau bi twdc gidy phép sé khién cac doanh nghiép kinh doanh xang
dau theo mé hinh Dai ly s& hiru — dai ly van hanh (DODO) tim kiém cac thwong nhan dau méi Ién va uy tin trong nganh dé& nhap xang dau va (2) Viéc Chinh phu
thac day sir dung 100% hoa don dién t&r sé la thach thirc cho cac hoat ddng bat hop phap nhw buén lau va ban nhién liéu khdng dat tiéu chuén, diéu nay goép phan

tang san lwgng tiéu thu cho cac doanh nghiép nhw PLX va OIL.

Dw thao nghi dinh stra d6i cho phép cac nha phan phéi xiang dau tw dinh gia (nhwng thap hon gia tran ctia Chinh pha) mé ra co’ hdi toét cho cac doanh
nghiép dau nganh nhw PLX va OIL do (1) Doanh nghiép c6 thé d&t mac gid cao hon & cac khu viec pht hop nham cai thién bién lgi nhuan va (2) cé thé tan dung
cac wu thé cta doanh nghiép vé hé théng phan phdi, kho dw trir x3ng dau dé tang tdng chi phi hoat ddng dinh mirc va Ioi nhuan dinh mdc dé cai thién bién loi

nhuan gop.
Dw bao nhu cau tiéu thu xang dau (nghin tan)
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6.0%

4.0%

’ i 2.0%

0.0%

-2.0%

-4.0%

1 -6.0%
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= Nhu ciu tiéu thu x&ng dau % Tang trwéng
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Dw bao kha niang cung cap xing dau noi dia
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m San xuét trong nwéc = Nhap khau

VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2024

Nguédn: PVN, VCBS téng hop

2045F



VCBSv TRIEN VONG NGANH DAU KHi

Vietcombank Securities

Thuong nguon
e
e =

Loc héa diu: BSR Kinh doanh va Phan phdi
' san pham xang dau: PLX,
OIL

A LAAM

Cung cép dich vu Tham do va

khai thac dau tho va khi dm: =,
PVS PVD ooo n L
Y —

‘ -—
Thu gom, van chuyén, ton trir, ché bién Kinh doanh va Phan phdi san
khi va san pham khi: Gas pham khi: PGS, PVG, CNG,
PGD

Gia dau tadc ddng gian tiép Gia dau tac dong truc tiép dén DT Gia dau tac dong truc ti€p dén DT

A . 2
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VCBS'\‘O DOANH NGHIEP TRONG NGANH

Vietcombank Securities

Doanh nghiép

Trién vong

PVS

PVB

PVC

PXS

Tiém nang tang trwéng tich cwc vé doanh thu va loi nhuan khi cong ty ddy manh hoat ddng & ca 2 phan khac: (1) dau khi truyén thdng khi tién do cac dw an 16n
trong nwéc dang dwoc ddy nhanh nhw Lo B — O M6n va Lac Pa Vang vira dwoc chinh phd théng qua va (2) nang lwong tai tao nhw cac cong trinh dién gid ngoai
khoi va trén b& khi Chinh Phu trién khai manh mé ngudn dién tai tao dé dap (rng chuyén dich nang lwgng xanh.

Nhu cau ndng lwong cho cac nam téi dw bao van tiép tuc tang trwdng, tinh hinh thi trweng dich vu dau khi 2024 kha quan véi nhiéu cong viéc va du an trong nganh,
gilp cac don vi trong nganh néi chung va PVS néi riéng, tdng thém phan cdng viéc cac nhoém dich vu nhw dich vu kho néi FSO / FPSO va dich vu cang bién.

Hiéu suat hoat déng cac gian duy tri cao: Cac gian khoan PVD van hanh xuyén subt dén hét nam 2024, mét sb gian c6 coéng viéc dén nam 2025.

Gia cho thué gian khoan van tiép tuc tang: gia thué gian khoan tw nang déi véi cac hop ddng ky méi ky vong dat mirec khoang 100 nghin USD/ngay.

Mang dich vu k¥ thuat giéng khoan ky vong tang trudng: chién dich khoan clia cac nha thau dau khi sdi dong trong nam 2024, ching téi ky vong mang dich vu giéng
khoan hoat ddng 6n dinh va xuyén suébt.

Tién d6 cac dy an I&n trong nwéc dang dwoc day nhanh: PVD ky vong s& hwéng loi tir viéc trién khai dw &n Ld B — O Mén va Lac Da Vang vira dwoc chinh ph
théng qua

PVB la cdng ty con clia PV Gas va viéc s& h&ru nha méy boc 6ng duy nhét tai Viét Nam la loi thé canh tranh Ién cGa PVB trong thi trwdng boc bng noi dia.
KQKD cai thién dang ké so véi giai doan trwdc do nhiéu dy an trong nwéc dwoc khdi dong tré lai nhw dw an Kinh Ngw Tréng, Dai Hung phase 3,...

- Dy bao KQKD sé tang trwdng dang ké trong giai doan 2025-27 khi cac dw an dau khi méi trong nwéce, bao gom L6 B O Mén, Lac Pa Vang, chinh thirc khéi cong.

Cong ty san xuat dung dich khoan hang dau la loi thé canh tranh Ién clia PVC. ‘ ‘ , ,
KQKD dw bao cai thién, dwoc thic day béi da phuc hoi ctia cac hoat dong clia phan khuc thuwong ngudn véi cac hop dong khoan giéng va cung cap dung dich
khoan cho dw an dau khi mé&i trong nwéc, bao gom L6 B chinh thirc khéi cdng vao cudi nam 2024.

C6 phiéu bj dwa vao dién han ché giao dich.

Tiém nang tang trwdng doanh thu va loi nhuan khi céng ty ddy manh hoat déng & ca 2 phan khac: (1) dau khi truyén thdng khi tién d6 cac dy an Ién trong nwéc
dang dwoc day nhanh nhw L6 B — O Mén va Lac Da Vang vira dwoc chinh phi thong qua va (2) nang lwong tai tao nhw cac cong trinh dién gié ngoai khoi va trén
bé khi Chinh Pha trién manh mé ngudn dién tai tao dé dap (rng chuyén dich nang lwong xanh.

Chi phi kh&u hao chiém ty trong cao trong co' cau chi phi.
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VCBS'\‘O DOANH NGHIEP TRONG NGANH

Vietcombank Securities

Doanh nghiép

Trién vong

GAS

BSR

PLX

OIL

- Gia ban khi hwéng loi khi gia dau neo cao

- Nguén cung khi néi dia suy giam

- KQKD duwoc thic ddy nhe cac dw an mé khi Ién trong nwéc di vao van hanh nhw Lé B O Mén

- Trién vong dai han dén tr viéc nhap khiu LNG. GAS dang dan thay déi mé hinh kinh doanh tir thu gom, ché bién va phan phéi khi sang thwong mai phan phéi khi hoa
l6ng (LNG) dé dap &ng nhu cau tiéu thyu khi ngay cang tang

- Loi nhuéan phu jchuéc ty 1é crack sgread . ] o . ) .

- BSR da hoan tat dot bao duf"yng tong thé trong némr2024 va dv kién sé van hanh & céng suat toi fia ké ttr cudi thang 6 khi thj trwdng xang dau cai thién :[I'Ch cLre,
chung t6i wéc tinh BSR ¢6 thé van hanh véi cong suat khoang 95% trong nam 2024, dat 6,1 triéu tan (-16% yoy do BSR phai ngwng hoat dong 50 ngay dé thwc hién bao
dwdng dinh ky).

- Gia dau thé nam nay dwoc dw bao van neo & mirc cao, du béo crack spread sé khoi phuc ké tir ntra cubi ndm nhuwng thap hon ndm 2024. Platts dy bao crack spread
trung binh nam 2024 khoang 14 USD/thung.

- Doanh thu chju tac dong truc tiép bdi gia dau, nhung bién LNG phu thuéc vao nhiéu yéu t6 nhw co' cau thanh pham xang dau tiéu thu, hang ton kho,...

- BGi canh tich cwc hon clia nganh xang dé‘u khi cac quy dinh trong nganh ngay cang chat ché hon, giip doanh nghiép tirng bwédc mé réng thi phan théng qua viéc mua
lai hoac thué dai han cac clra hang xang dau hoat dong kém hiéu qua, co' s¢ kinh doanh khéng dap trng tiéu chi hoat dong dé tangtrwdng san luvong

Nguédn cung xang dau da 6n dinh hon, gia dau neo cao va nhirng thay ddi tich cuc trong viéc diéu chinh chi phi dinh mdc xang dau sé hé tro ting trwdng loi nhuan
doanh nghiép

- Trién vong phuc héi kinh t& néi chung va phuc hdi san xuat cong nghiép néi riéng sé& gop phan tang trwdng san lwong tiéu thu xang dau chung ctia nganh

- C6 phiéu bj duy tri dién canh bao

- Doanh thu chiju tac déng trwc tiép bdi gia dau, nhwng bién LNG phu thudc vao nhidu yéu té nhw co' ciu thanh phdm xang dau tiéu thu, hang tén kho, ...

- Bbi canh tich cwe hon ctia nganh xang dau khi cac quy dinh trong nganh ngay cang chat ché hon, gitp doanh nghiép tirng bwédc mé réng thi phan théng qua viéc mua
lai ho&c thué dai han cac clra hang xdng dau hoat dong kém hiéu qua, co s& kinh doanh khéng dap (rng tiéu chi hoat dong dé tang trwdng san lwong

- Ngudn cung x&ng dau da én dinh hon, gia diu neo cao va nhirng thay ddi tich cwc trong viéc diéu chinh chi phi dinh mrc xang dau sé hé tro tdng trwdng loi nhuan
doanh nghiép

- Trién vong phuc hdi kinh t& néi chung va phuc hdi san xuat cong nghiép néi riéng sé& gop phan tang trwdng san lwong tiéu thu xang dau chung ctia nganh

)
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veBs' Y/ TCT O PHAN KHOAN VA DICH VU KHOAN DAU KHi - PVD

Vietcombank Securities

Di&n bién gia Dw bao KQKD Q2.2024

¢ PVD dat KHKD nam 2024 v&i doanh thu dat 6,2 nghin ty déng (+7% yoy) va LNST dat 380 ty déng (-30% yoy). Chang toi

cho rang véi trién vong tich cuwc cua thi trwéng khoan véi nhu cau va don gia thué gian tang khi ngudn cung gian van han
ché, PVD hoan toan c6 thé dat/vwgt KHKD dét ra.

¢ KQKD wéc thuce hién Quy 2 tich cyc véi Doanh thu dy bao dat 1.750 ty déng (24% yoy), LNST dat 150 ty déng (-3% yoy).
Nguyén nhan chi yéu do (1) Gia thué ngay trung binh cao hon 34% YoY trong bdi canh thj tredng gian khoan khan hiém
& Pong Nam A va 2 (-99% yoy va 86% yoy), (2) Hiéu suat hoat dong dat 100% trong khi cuing ky chi dat 94,2% va (3) Quy

Théng tin co phicu 2 ndm 2024 khong c6 khoang loi nhuan dét bién 3 triéu USD tir viéc chdm dirt hop ddng khoan cta gian khoan tw nang

Bién dong 1 nam 23.6-34.9 PVD | v&i Valeura (Théai Lan) nhw trong Quy 2 nam 2023.
GTGD binh quan 52T  5.298.873 s 2 N
) ‘ Doanh thu (ty dong) LNST (ty dong)
Vén héa (Ty ddng) 16.565 7,000 600
P/E 24.8x 6,000 500
P/B 1,0 o o
,0x

4,000 300

% NN s& hiru 16,38% 3,000 200
. 2,000 100 .
Dw phéng 2024 (Ty dong) 1,000 ] —
N 6.752 - 100 l
Doanh thu thuan (+16%) 2021 2022 2023 KHKD 2024 Ql 2024 (100)
(200)

LNST 559 (+2%) = Doanh th 2021 2022 2023  KHKD 2024 Q1.2024

DN

/)
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vces' &/ LUAN PIEM PAU TU

Vietcombank Securities

¢ Trién vong doanh nghiép

« Hiéu suat hoat déng céac gian duy tri cao: Cac gian khoan PVD van hanh xuyén sudt dén hét ndm 2024, mét sb gian c6 cdng viéc dén ndm
2025.

« Giacho thué gian khoan van tiép tuc tang: gia thué gian khoan tw nang déi véi cac hop déng ky méi ky vong dat mrc khoang 100 nghin
USD/ngay.

« Mang dich vu ky thuat giéng khoan ky vong tang trwéng: chién dich khoan ctia cac nha thau dau khi séi ddng trong ndm 2024, ching toi
ky vong mang dich vu giéng khoan hoat ddng 6n dinh va xuyén suébt.

« Tién dd cac dw an I&n trong nwéc dang dwoc day nhanh: PVD ky vong sé& hwédng loi ttr viéc trién khai dw an L6 B — O Mén va Lac ba
Vang vira dwoc chinh phua théng qua:

Gia thué gian khoan (1000 USD/ngay)
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DU BAO VA DINH GIA

Dw phong
(Pon vi: Ty dong)
Doanh thu thuan 5.804 6.753 6.890
+/-yoy (%) 7% 16% 2%
MUA LN tir HDKD 567 864 858
35.100 PONG/C = DCF +/-yoy (%) 52% 1%
+22% LNST 546 559 603
+/- % - 2% 8%
EPS (VND/cé phiéu) 810 955 1.029
Mét s6 gia dinh trong dw bao
* Dy an L6 B van chua déng gop KQKD « Phan I&n cac gian phuc vu khoan
P/B cua PVD 2024 nwdc ngoai. cac dbi tac phét sinh
1.20 + Hiéu suét hoat ddng céc gian cao 98%

sw cb dan dén dirng khoan

+ Gia thué gian tiép tuc tang 110.000-

1.00 x cn . 2
115.000 USD/ngay * Rui ro cham tré trong viéc trién

0.80 Khai ca .
« Gian khoan thué 1-2 trong khi ndm ai cac dw an

0.60 ngoai ko c6 gian khoan thué
0.40
Chung téi duy tri khuyen nghi MUA va van gitv gid muc tiéu PVD & mc 35.100 dong/cp (upside
0.20 22% gia ngay 28.06.2024) nhw trong "Bao cdo cap nhat PVD ngay 11.03.2024" ma chung t6i da
0.00 coéng bd. PVD & ma cd phiéu ching t6i wa thich trong nganh dau khi va ching t6i cho réng dw dia
' tang trwdng lgi nhuan PVD ndam 2024 dwa vao nhu cau, hiéu suat hoat ddng cao cac gian va don
N e AP PP P (J’Nfb(]:\v@\\rﬂm@%%&v'%\&mﬁ%&v&&v gié%ho thu% dian van tich curc ' ' 7N )
cdFFedrFddrdddIdda i

>
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NGANH TIEU DUNG

TNG — 31.200 (+20%)
TCM — 60.400 (+22,6%)
MSN — 91.800 (+23%)
MWG — 80.200 (+32%)




vcBs Y/ CTCP BAU TU VA THUWONG MAI TNG (HNX: TNG)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

© Mang kinh doanh chinh ctia doanh nghiép l1a gia cdng, san xuat va mua ban cac mat hang thoi trang, sén xuét bao bi
gidy va phu liéu hang may méc. TNG ciing dang dang s& hiru mét sd dw an bat déng san khu céng nghiép va can hd
chung cu tai tinh Thai Nguyén.

‘9% ¢ Lly ké 2023, DTT va LNST ciia TNG dat 7.095 ty va 219 ty déng (+4,8% va -25,1% svck) nguy@n nhan do (1) duy tri
doanh thu béng cach giam gia don hang dan dén bién gop gidm 1% svck va (2) chi phi lai vay tang cao (+21% svck)
dwéi tAdc dong cla lai suat. Chinh sach nay dwoc danh gia 1a phat huy tét khi TNG 1a mét trong nhitng doanh nghiép
hiém hoi trong nganh van ghi nhan tang trwéng doanh thu.

©  Q1.24: TNG van ghi nhan DTT dat 1.354 ty déng (+1,4% svck) va LNST dat 42 ty (-4,0% svck). Loi nhuan thap hon ky
vong do don hang trong quy 1 dwoc ky tr ndm ngoai va cé gia thap hon cac don hang dwoc ky trong ndm 2024, mot sb

Théng tin c6 phiéu

Bién dong 1 nam 17,8-27.3 don hang bi hodn xuat trong T3 do khach hang dam phan lai gia cwéc véi bén van chuyén.
KLGD binh quan 52T 2.304.450 KQKD cua TNG Tang trwéng doanh thu 2023 va 3T.2024
17.1%
A 1 > g2 8,000 - - 18%  80%
Von hoa (ty dong) 3.099 15.1% 14.8% 15.0% 62%
7,000 - B9 o o 14.4% - 16% .
P/E 13,54x 13.3% ©7 —_— 60%
) 6,000 i - 14%
L 12% 40%
P/B 1,68X 5,000 ) 21%
© 4,000 - 0% 00
> ~ T 4 T 0,
% NN s& hiru 18,92% > - 8% 5%105 296 0% %
Dw bao KQKD 2024 (ty dé el 4% - o . u I I I I
w bao y don ] 0 1% 3.3% 3.1% -1%
. Q (ty dong) 2,000 6 L% oy 9055% 1 06% k6%
. 8.182 1,000 A L . I- I - 20 -18% -18% -18% ,a319%,4
Doanh thu thuan (+15%) 0 1 . . . . . . . 00 -40% 28%
2019 2020 2021 2022 2023 3T.20233T.2024 S0
. N N . n - (0]
Loi nhu3 thué 322 mmmm Doanh thu === | 0i nhuan gop Loi nhuan sau thué ING VGG HTG VGT MNB BDG MSH HSM TCM  AAT
oi nhuan sau thue (+48%)
———Bién Igi nhuan gop Bién Igi nhuan rong m2023/2022 3T.2024/3T.2023 /\
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THI TRUONG MUC TIEU KY VONG PHUC HOI TOT

©  Duw kién cac thi trwdng muc tiéu hdi phuc kéo theo sé lwong don hang tang ~ ©o cau doanh thu theo khu vire Doanh sé ban 1é va tén kho quan 4o tai My

Hai thi trwo'ng I&én cda TNG la My va EU dwgc danh gia la da trdnh khoi suy thoai 26.5 24

kinh té va dan dan thao g& chinh sach tien té that chat dé thic day tang trwdng. 26 23

Doanh sé ban 1& quan 40 My c6 dau hiéu hdi phuc, cung véi tdn kho quan 4o 255 )

dang & muwrc thap. Do dd ky vong TNG sé duwgc hwdng loi khi chi tiéu cho may Y 22 79% con lai 2 25 , 9

m&c hoi phuc, két hop voi Decathlon (khach hang 1én) téng cwong dat hang ' ’ ' ;24.5 1.9 f_;

nham phuc vu cho Olympic. 24 18

Puoc biét, TNG da ky duwoc 75% s6 don hang theo ké hoach nam. Kha nhiéu 235 i;

don hang trong quy 1 dwge don sang quy 2 do thang 3 gap van dé vé logistic. 23 15

Bon gia ghi nhan téng 5% so v&i nam trvéc do mat hang FOB thuong mang lai /\\(1‘,/‘;%%1@%':@2}8‘9\%Z\%&,b%«bm&,\m@% NN

gia tri cao hon. Ty trong doanh thu tr FOB tang dan trong nhirng nam gan day. 46,1% My

Theo doé, chang t6i ky vong TNG c6 thé dat mirc lgi nhuéan tich cye hon ké tir quy T8nkho quAn 40 === Doanh s6 ban I& quan 4o

2 tré di.

day chuyén may va tuyén thém 3.000 cong nhan. ’ 1,400 7000 100%

Bén canh do, TNG chu trong vao ESG gilp doanh nghiép c6 thé thu hat cac hang 90%

< . ‘s . 1,200 6,000

thoi trang hwdong téi xu hwéng xanh. 80%

©  Trién khai dw an NOXH méi tie thang 04/2024 1,000 2000 70%
2 . L L2  a p a o %

Dw &n Khu dan cu Dai Thing (Khu db thi Peace Village) c6 tdng dién tich 11,08 & 80 £ 4000 i

ha, quy mé 250 16 dat, bao gom 100 16 shophouse xay 3 tang, 150 16 dat nén. 2 00 > 3,000 l 0%

Khu nha & x& hoi thudc dw an da dwoc cap phép xay dwng 395 can gdm 34 can 400 > 000 30%

nha & lien ke, va 1 toa chung cw cao 18 tang véi 361 can hg, co tong dién tich ' 20%

san xay dwng trén 24.600 m2. 200 1,000 l 10%

Dw an nam trén thanh phé Phé Yén, cé vi tri dac dia noi ctra ngd phia Nam tinh 0 0 0%

Thai Nguyén - khu vue tap trung nhiéu khu céng nghiép quy md vira va lén. QL23 Q223 Q323 Q423 QL2 2018 2019 2020 2021 2022 2023

m Columbia The Children's Place = DT tr FOB % tang trwdng svck ty trong

Dw an dwoc khéi cong vao dau thang 4/2024 va dy kién ban giao trong Q4.2025.

(o2
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VCBSQ DU BAO VA DINH GIA

Vietcombank Securities

Dinh gia

MUA mDCF
TP: 31.200d/cp
+20%
Twong quan P/B va ROE
18.0x
@ 15.0x
@ 12.0x
BDG
9.0x
6.0x
3.0x
r T T T 1 0.0x
-10% 10% 20% 30% 40%

(Pon vi: ty déng)

Doanh thu thuan 7.095 8.182 9.361
PIE " +/-yoy (%) 4,8% 15,3% 14,4%
LNST 218 322 343
+/- % -25,1% 48,0% 6,4%
EPS (d6ng/cé phiéu) 1.917 2.837 3.019
Lich st dinh gia P/E nganh
—PIE P/B

oo 4000

L 1.8x 35.00 -

- 1.6x 30.00 -

- 1.4x

Lo 2500

L 1.0x 20.00 A

- 0.8x 1500 4 Trung binh nganh: 13,4x

- 0.6x

oayx 10001

- 0.2x 5.00 -

0.0x 0.00 - . .
2019 2020 2021 2022 2023 NG BDG MSH
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VCBS@ CTCP DET MAY - PAU TU - THUONG MAI THANH CONG (HOSE: TCM)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

¥  Mang kinh doanh chinh ctia doanh nghiép 1a san xuét, kinh doanh, xu4t khau soi, vai va hang may mac chi yéu sang thi
trwdng Chau A (Han Quéc, Nhat Ban, Trung Quéc) va My.

© 2023 ghi nhan DTT va LNST dat 3.325 ty va 134 ty dong (-23,3% va -52,4% svck), ly do dén tlr suy giam don hang két

4Tk hop véi lgi nhuan tir cong ty lién doanh lién két sut giam do da thoai von Savimex.

v TCM vér) duy tri la mét trong céc D[\l dét may duy tri ty I& don FOB cao nhét, véi doanh thu theo phwong thirc san xuéat
FOB chiém 95%, thj trw&ng xuat khau da dang.

©  Liy ké 5T24, DTT va LNST cta TCM woc dat 1.520 ty va 111 ty VND (+112% va +110% svck) nh doanh thu tir thi
treng Han Quoc hoi phuc twong doi tot.

35k

Théng tin c6 phiéu

Két qua kinh doanh ctia TCM Doanh thu theo phwong thirc san xuat FOB
Bién dong 1 nam 36,5-51,1 5000 - 0% cua TCM chiem 95%
4,337
KLGD binh quan 52T 1.122.744 4,500 1 .
Vén hoa (ty ddng) 5.205 3500 | 3470 338 68 TCM
P/E 30,94x 2 3,000 1 r12%
S 2,500

P/B 2,23X e 2,000 - 6.7% 8% TNG
% NN s& hiu 44,05% 1,500 7 W

] A 1,000 1 | g57g 620 o 710 T - 4%
Dw bao KQKD 2024 (ty dong) 500 - ﬁ7 ﬂe 144 ﬁl 34 | 15%3 MSH

3 3.809 - ' ; - - t . 0%
Doanh thu thuan (+1'5%) 2019 2020 2021 2022 2023 3T.24
Doanh thu s Loi nhuan gop = Loi nhun rong GPM NPM 75.00%  80.00%  85.00%  90.00%  95.00%  100.00%
187

Loi nhuan sau thué (+42%)

>
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vces' &/ LUAN PIEM PAU TU

Vietcombank Securities

THI TRUONG XUAT KHAU CHINH PANG HOI PHUC TOT Co chu doanh thu TCM theo khu vre

Han Quéc +
Nhat Ban

¢ Pon hang ghi nhan dau hiéu phuc héi tich cwe
Khéng tap trung vao céac thi trwdng My va EU, TCM cé
co cau thi trwong an toan hon khi khoang trén 70% o EU W,
doanh thu dén tir khéi nwéc Chau A. Ly ké 5T24, thi y \ ;
trwdng chau A cé tbc do hdi phuc tét hon khi tri gia xuét
khau hang may mé&c sang Trung Québc, Nhat Ban va Han
Quéc tang lan lvot 12,5%, 7,5% va 1,5% svck. Tinh dén w 48%

Trung Quéc y f
10% - o

cudi thang 5, TCM da nhan khoang 88% ké& hoach doanh YK o 28
thu cho don hang Q2.24 va 83% don hang Q3.24, trong
doé don hang ky voi tap doan me E-land ting gap déi so
v&i nam trwéece.
¢ Co cau lai nha may dé phuc vu san xuat
Cudi Q1/24, TCM da tién hanh mua lai nha may SY Vina
tr céng ty me E-land véi gia tri chuyén nhwong la 19,1
triéu USD (468 ty déng). Cong suét thiét ké 1a 3 trieu mét/ Xuéat khdu hang may méc cua Viét Nam theo cac thj Doanh sé ban Ié quan 4o va phu kién th&i trang
nam, wéc tinh dong gop 10% tdng doanh thu ctiia TCM trwong ctia Nhat Ban c6 dau hi¢u phuc hoi so véi cung
nam nay. 6,000 14% ky
Theo tinh toan, SY Vina 1a nha may dét thoi, hién tai 5000 A 12a0% 12% 045 S0
duoc TCM sir dung thay vi dau tw xdy méi mé rong tai oo . ggf’ _ 035 20%
Vinh Long (wéc tinh xay méi khoang 45-50 triéu USD). %3 000 A 75 6% > o ot
Dy kién 16 @4t 6,5 ha & Vinh Long (gia vén 26 USD/Im2) £ L - 1oe € 02 o
sé& dwoc ban lai trong ndm nay. Béng thei, TCM ciing dw~ =2°% A 1.48% S 15% (Z)Zf 2015 5%
dinh chuyén nhwong nha may may Trang Bang do nang 1,000 I I _202 0.05 igoﬁ
suét hoat dong khéng hiéu qua dé tai tro' cho hoat déng 0 ‘ - SN 2 mm 4% L A R A S A L
M&A nay Hoa Ky Nhat Ban  Han Quéc Trung Qudc EU § § % % % % % % % % %‘ g % % % %
m5T.23 =5T.24 a+/-svck Doanh sb ban & thoi trang ctia Nhat (nghin ty %’/osvck
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VCBSQ DU BAO VA DINH GIA

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 3.325 3.809 4,187
MUA WDCF =PE  t/.yoy (%) -23,3% 14,6% 9,9%
TP: 60.400d/cp
+22,6% LNST 132 187 193
+/- % -52,8% 41,9% 3,3%
EPS (d6ng/cé phiéu) 1.423 2.020 2.087
Twong quan P/B va ROE Lich st dinh gia P/E nganh
—PIE P/B
3.0x 40.00
36.0x r 3.0x
2.5x @ 33.0x 35.00 -
30.0x - 2.5x
2.0x 27.0x _ / 30.00 -
@ 24.0x - 2.0x 25.00 -
21.0x
Lo 18.0x - 1.5x 20.00 1
15.0x 15.00 - Trung binh nganh: 13,4x
1.0 12.0x - 1.0x
9.0x 10.00 -
0.5x 6.0x - 0.5x
3.0 5.00 -
; 0.0x : : . . 0.0x 0.0x 0.00
-10% 0% 10% 20% 30% 40% 2019 2020 2021 2022 2023 TCM TNG MSH
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VCBSY CTCP TAP DOAN MASAN (HOSE: MSN)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

©  24Q1, doanh thu hop nhat ctia MSN dat 18.855 ty VND, xap xi svck, trong dé déng gop 1&n nhat dén tv MCH (+7,4% svck)
va WCM (+8,5% svck). Bién loi nhuan gdp ciing tang truwdng tich cwe (+68 dcb svck) chi yéu dén tr yéu t6 tang gia, cong
v&i chi phi tai chinh gidm 4,5% khi doanh nghiép cat gidm ng, dan dén LNST tang 9,1% svck.

aok = MCH: Céac nganh hang chia dao déu tang trwdng 2 chir sé (Thwe pham tién loi: +10,3%; D6 udng: +23,4% va HPC:
+15,29%).

= WCM: Tinh dén nay, chudi Winmart+ c6 sb lwong ctra hang cao vwot troi so véi cac dbi tha khac va dac biét chiém wu
thé tai dia ban Ha Noi, dw tinh tiép tuc m& md&i thém 400-700 clra hang trong ndm 2024.

= MML: Loi nhuan gop tang gap doéi svck nho gia thi lon va thit gia cdm tang cao trong giai doan 1H24, déng thdi doanh

Thong tin ¢é phiéu J )
thu mang thi lon tang trwedng 23% svck, bu dap cho sw sut giam 29,7% clta phan khac gia cam.

Bién déng 1 ndm 57,8 - 86,3 9 A x a oz L . . £ - A Lt g Ay Bial gA i
= MSR: Tiép tuc ghi nhan 16 2 quy lién tieép do gia vonfram giam cung v&i doanh so cua phan Ion cac vat liéu déu giam
GTGD binh quan 52T 3.376.771 (trr d6ng).
Vén hoa (ty dong) 110.322 Ty trong doanh thu ciia MSN, Tang trwéng chi tiéu loi nhuan Thi phén_tpeo §6 lwong
P/E 354,73x 1Q24 ctia MSN, 1Q24 svck clra han?n .t:ﬁ"fg'z ic siéu thi
113% ’

P/B 2,82x
. 23% 17%
0 L
% NN s& htru 30,25% . WCM 618% 8% 89618% e
—6% 7%

Dw bao KQKD 2024 (ty dong) = MCH
\ 84.471 MSR 189
Doanh thu thuan (+7,9%) - MML
Loi nhua thué 2.036 ik R Ha Noi HCM  Tinh khac
Ol nhuan sau thue (+3850/0) MCH MSR MML PLH

Doanhthu ®mLNG ® Winmart+ IBHmc

: - 88
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vces' &/ LUAN PIEM PAU TU

Vietcombank Securities

BAN LE DUY TRI Hé' PHUC TRONG 2H24 © Nha nwéc tiép tuc ra chinh sach hé tro

tiéu dung trong giai doan kho khan

Chinh sach tién lwong méi

Diéu chinh tang 30% trén
mtrc lwong co s& danh cho
cbng chirc vién chirc.

¢ Tich cwe giam no dé 6n dinh ngudn tai chinh

MSN dang trong nd lwc gidm bét no vay dudi tac dong bat én 1H24, vi mo ghi nhan nhiéu

vi md trong thei gian téi. Trong d6 chién lwgc bao gom: tin hiéu tich cwe khi:

22/04/2024: huy dong vén cd phan 250 tria pBain | CDr tang 0,42%

(2) : 04 O 4. uyR Qn% von comp rf\n 59 triéu lﬁSD Atu’ B\aln Ty 16 lao dong c6 viéc 1am ——

Capital dwéi dang co phiéu wu dai c6 quyén chuyén doi thanh tang 0,4% Nhirng yeu to ho tror

c6 phiéu phd théng véi ty & 1:1, dwoc phat hanh véi gia ' phuc *:ﬁi cho tiéu —
ung

Giam thué VAT 2%

Chinh phi da thdng qua giam
thué VAT vé 8% t&i hét

Thu nhap binh quan ngu&i

85.000d/cp. lao dong ting 7,4% T12.2024

(2) 30/5/2024: Ban HCS cho MMC Group v&i gia 134,5 triéu

USD, duy tinh sé& ghi nhan khoan loi nhuan mét 1an khoang 40 . . . .

tridu USD. Tang trwéng c\uahMCH SO V&i Loi nhuan déng goép tir TCB

i ngan
: . . . 17%
(3) 2025: Niém yét MCH Ién san HOSE. Chiing toi danh gid 160 4ok 4800 oo A%
NN R . ' 11%

MCH Ie‘n san sé tang gia tri cua dognh nghiép dong thoi tap 12.7% 13.3% 4400 ™

dong tien cho MSN giam ng va tai dau tw vao nganh hang cot 12% ’

[o] 3.0x

: 8.5% 8.1%
< R ] . A - . 8% 4000 0%
¢ Techcombank tang trwéng tich cwce tir sw phuc hoi cua thi
R £y an . 2.0x -11%

trwong bat dong san 4% 3600 0 10%

Udc tinh LNTT nam 2024 cia TCB dat 28 nghin ty VND

(+22,4% svck) cha yéu nho tin dung ky vong tang trwong tich 0% o 1.0x 3200 -20%

cwe tir sy phuc hg‘)i cla thi tru’c‘ylng BDS va vay mua nha. Hién Giavi ph-é”r;u’:i:én EZEh%?%g piaé?n 2022 2023 2024F

nay, voi 19,9% nam gilr, dy kién lgi nhuén déng gop tr TCB loi coén) cham séc Loi nhuan déng gép =—@=% tang truéng

cho MSN sé tang trudng twong duong. u CAGR 18-23 e Relative growth vs. market

>
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VCBSv DU BAO VA DINH GIA

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 78.252 84.471 88.987
MUA +/-yoy (%) 2,7% 7,9% 5,3%
TP: 91.800d/cp
+23% LNST 419 2.036 4.582
+/- % -88,3% 385,9% 125,0%
EPS (d6ng/cé phiéu) 294 1.429 3.215
Twong quan P/B va ROE Lich s& dinh gia P/E nganh
— P/E P/B
4.5 400.00 ~
300 r 12
MSN 350.00 A
250 - 10 300.00 -
uni- I 250.00 -
3.5 1 President 200 8
Want Want 150 -6 200.00 1
3 - China 150.00 -
100 -4 100.00 -
ISSIN
25 N .5= 50 | 2 50.00 T
. 2 : : . 0 0 - MSN ' Indofood 'Nissin Foods' Want Want 'Uni-Presidentl
-10% 0% 10% 20% 30% 2018 2019 2020 2021 2022 China

>
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vcgsv CTCP PAU TU THE GIOI DI PONG (HOSE: MWG)

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP
©  Liy ké 5T24: DT ctia MWG dat 54.240 VND (+15% svck), hoan thanh dwoc 43% so véi ké hoach ndm. Cu thé:
55k = BHX tang trwuéng doanh thu +16,4% svck, trong d6 thwc phdm twoi sbng va FMCG la ddng lwc tang trwdng chinh
cho doanh thu ctia BHX, cing v&i dé sb lwot héa don mua hang ciing tdng manh, dat trung binh 500 hoa
ek don/CH/ngay.
33k =  DMX gidm 6% svck, tuy dwoc hwéng loi nhe nganh hang TV do sw kién bong d& Euro tuy nhién nhu ciu mua may

lanh gidm dwéi dnh hwdng cta La Nina khién mia néng dén muén hon va ngan hon.

= TGDD duy tri doanh thu svck vi du doanh sé ban hang twong dbi tich cwc nhwng gid ban gidm dwdi cac chuong

Théng tin cb phiéu trinh khuyén maéi kich cau tiéu dung.
Bién dgng 1 nam 38,2-653 KQKD cia MWG Co cau doanh thu MWG S6 lwong ctra hang ctia MWG
GTGD binh quan 52T 9.191.744 10 2005 22% 23% o100 2% =TTDD =BMX =BHX - Khac 6000 -
178
Vén héa (ty ddng) 95.317 19% s 0w 03% 02% 5000 o
100 68
PIE 91,85x 15% 4000
P/B 3,68x
10% 3000 |
% NN s& hiru 47,31% 50
2000
Dw bao KQKD 2024 (ty déng) 5%
138.767 0 0% 1000 1497 199282284 219082180
PN . 0
Doanh thu thuan (+17,3%) 2019 2020 2021 2022 2023  1Q231Q24 - ;
Lo nhutn sa thub 3.240 s Doanh thu  ——Bién LNG ——Bién LNST 514 S123 2019 2020 2021 2022 2023 5T24
' ' (+1832%) mDMX mBHX =TGDD = AnKhang
[ \
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VCBS RESEARCH DEPARTMENT | BAO CAO TRIEN VONG 2H2024 Nguon: MWG, VCBS tong hop \ / Back



VCBS O LUAN PIEM DAU TV

Vietcombank Securities

BHX HOA VON TRONG NAM 2024

v

Ky vong BHX sé& chinh thiec hoa vén trong nam 2024

24Q1: BHX ghi nhan 16 105 ty (-65% qoq va -70% yoy), két qua dén
tr tai cAu tric, cat gidm nhirng ctva hang hoat déng kém. Doanh thu/
ctra hang duy tri tdng trwdng déu din 50-60% trong 5 thang dau
nam, dat 2 ty VND/ ctra hang/thang. Néu duy tri hoat ddng nhuw nay,
BHX hoan toan c6 thé hoa vdn, tham chi 1a I4i nhe trong ndm 2024.
Uéc tinh doanh thu clia BHX sé& c6 thé tang trwdng 15-20% trong
nam nay néu trung binh DT/ctra hang dat 1,8 ty v m& méi thém 100
ctra hang

Loi nhuan nganh hang ICT sé phuc héi manh tir nén thap cung
ky

Tiéu dung trong nwdc wéce tinh tiép tuc phuc héi dwéi chinh séach tién
lwong méi (+30% mirc lwong co ban) cho céng chirc vién chire cling
nhw tiép tuc duy tri chinh sach gidm VAT 2% cho dén hét nam 2024.

Ky vong doanh thu ctia mang ICT sé tiép tuc cai thién trong 2H24 khi
(1) Gia ban canh tranh da ha nhiét, chi dién ra chi yéu & cac mét
hang thudc phan khic cao cép, (2) doanh sb dwoc hd trer do nhu cau
mua sam laptop, dién thoai cho mua “’back-to-school” va (3) cac mau
san phadm méi clia Apple sé bat dau ra mat tir cudi thang 9/2024.

Uéc tinh bién 1ai rong ICT ciia MWG c¢6 thé dat mire 3%, DT tang
trwdng 7% svck trong nam 2024.

10,000
8,000
6,000
4,000

2,000

(2,000)

9%

6%

3%

0%

Chi tiéu lgii nhuan cua BHX

Doanh thu/ctra hang cua BHX
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0% 25 1740.0
-3%
20 1725.0
-6%
% 15 =
TS 17100
. @
a0 10 2
1695.0
-15% 0.5
-18% 0.0 1680.0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi FEERCRERRS3SNPRERER
2022 2023 2024 mee
2023 2024
Doanhthu = [ NST =—@=Bién LNST . ; .
DT/clrahang ===S0 lwvgng cra hang
Bién LNST mang ICT cia MWG Nhirng yéu t6 hé tro phuc héi cho tiéu
dung
0,
8.5 A)S.O%
7.2% .
Chinh sach tien lwong méi
5.1% Diéu chinh tang 30% trén mirc
lwong co sé danh cho céng
: chure vién chure.
1.9%1.8%
Giam thué VAT 2%
Chinh pha da théng qua giam
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 thué VAT v& 8% t6i hét
2022 2023 2024 T12.2024
A R \ 7 @
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VCBSW DU BAO VA PINH GIA

Vietcombank Securities

Dinh gia

(Pon vi: ty déng)

Doanh thu thuan 118.280 138.767 163.616
MUA =DCF =PE  +/yoy (%) -11,3% 17,3% 17,9%
TP: 80.200d/cp
+32% LNST 168 3.240 4.908
+/- % -95,9% 1832,3% 51,5%
EPS (d6ng/cé phiéu) 115 2.213 3.353
Twong quan P/B va ROE Lich st dinh gia P/E nganh
25.00 —PF P/ 100 ~
600 -5 90 |
20.00 - 500 / ., 80 -
COST US 20 |
@ 15.00 - 400 L3 60 -
10.00 - 300 50 A
WMT US 2 207
5.00 200 30 4
r T T ! 10 -
-40% -20% 0% 20% 40% 0 0 0 - . . . . . . . \
(5.00) - 2018 2019 2020 2021 2022 MWG WMTUSCOSTUS CRCTB TGTUS KRUS AMRTI) E 1J
A
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vcBs' &/ CTCP DAU TU & PHAT TRIEN BDS HUDLAND (HNX: HLD)

Vietcombank Securities

Dién bién gia

Thong tin cé phiéu

Bién déng 1 nam 24.300 — 33.000

GTGD binh quan

50T 33.401
Vén héa (ty dong) 510
P/E 170,3
P/B 1,19
% NN s& hiru 5,21%

Dy phéng KQKD 2024 (ty dong)

Téng thu nhap 40

Loi nhuan thuan 8

TONG QUAN DOANH NGHIEP

v

500 -
450 f
400 -
350 f
300 -
250 ~
200 +
150 A
100 A
50 1

KQKD qua cac nam cta HLD (Ty dong)

A > &) Q
X N N Q
A S

m Doanh thu ®LNST

180 7 «

160 -
140 -
120 A
100 A
80 A
60 -
40 ~
20 -

LN gdép mang BDS cua HLD (Ty dong)

DA thanh phan tai KDT
Van Canh & Viét Hung
(Ha Noi)

DA Trau Cau G
(B&c Ninh

arden

<« »

»
»

HLD |& mét thanh vién cla TCT Dau tw & Phat trién Nha va D thi (HUD). Tir vj thé 1a don vi dwoc giao phat trién cac
dw &n thanh phan thudc cac KBT ctia TCT HUD (KDT Van Canh, KDT Viét Hwng,...), HLD da dan nang tdm nang lwc
va vi thé doanh nghiép v&i viéc tré thanh chi dau tw cac dy &n db thj tai cac dia phwong ven Ha Noi nhw KDT Trau
Cau Garden (Bac Ninh), KDT Hudland Binh Giang (Hai Duwong).

KQKD 3T.2024: HLD tiép tuc ghi nhan KQKD th4p v&i doanh thu dat 3 ty déng va loi nhuan thudn 400 triéu déng. Diéu
nay do: (1) Dy &n trong diém Hudland Binh Giang (Thai Hoc, Hai Dwong) van dang trong giai doan trién khai va chwa
dong gop doanh thu, (2) Viéc kinh doanh cac san pham con lai ctia dw an cii gan nhw chi dd bu dap chi phi tai chinh
va van hanh doanh nghiép.

]

P
<«
| T ‘ T |

)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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vces' &/ CTCP PAU TU & PHAT TRIEN BDS HUDLAND (HNX: HLD)

Vietcombank Securities

v

LUAN DIEM PAU TV

KDT Hudland Binh Giang (Hai Dwong) chuan bj dwa vao kinh doanh:

Tai dau nam 2024, UBND Hai Dwong da chinh thirc phé duyét tién s&r dung déat - diém vwéng
mac phap Iy quan trong khién dw &n bj cham tién d6 kinh doanh trong vai ndm qua.

Dy an da co ban hoan thién thi cong mat bang va ha tang ki thuat. Sau khi nép TSDD, tién do6
thi cdng dy bdo sé& dwoc day nhanh va co thé bat dau ban hang ttr cudi nam 2024 — d4u ndm
2025.

Mat bang gia BPS tai Hudland Binh Giang con nhiéu dw dia ting trwéng:

NGt giao cao tbc Ha Noi — Hai Phong xudng Binh Giang chinh thirc théng xe dau nam 2024.

Céac KCN, CCN tai khu vic xung quanh dw an day manh tién d6 trién khai ha tAng va thu hat
dau tw.

Hudland Binh Giang la mét trong sé it KBT trong khu vwc dwoc trién khai bai ban, day da ha
tang tién ich va ty 1& dat thwong pham khéng qué cao.
Nang tdm vi thé dau tw dw an trong chu ki méi:

Dong tién tr Hudland Binh Giang 1a ngudn lwc quan trong cho viéc trién khai cac dy an trong
chu ki dau tw mai.

HLD d& ching minh nang lwc tw dau thau, phat trién cac dw an KDT hoan chinh c6 quy md
trung binh.

KQKD ghi nhén tir KDT Hudland Binh Giang

2,000 -
1,800 H
1,600 ~
1,400 ~
1,200 H~
1,000 H~
800 H
600 -
400 H~
200 A

2025F 2026F

(Ty dong)

2027F 2028F 2029F

mDoanh thu ®LN gop

Cac dw an BDS cua HLD trong giai doan 2024 - 2027

D an Téng dién Mirc dau tw
- tich (m2) (Ty dong)
Hudlan’(.ll Binh Giang 442.600 1.225
(Hai Dwong)
KDT méi P.Dong Tam
! . N/A
(Yén Bai) 53000 :
KDT m¢i P.Hop Minh
en B2 244.400 N/A
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VCBS'Y/ CTCP DAU TU & PHAT TRIEN BDS HUDLAND (HNX: HLD)

Vietcombank Securities

DINH GIA DY BAO KQKD
(Pon vi: ty ddng) 2023 2024F 2025F
Doanh thu 14 40 933
. '\ggA +- yoy (%) -61,8% 194,9% 2.236,4%
5.483 VND . ~ N
+42,5% Loi nhuan thuan 3 8 176
+/- yoy (%) --32,4% 129,7% 2.215,8%
VCSH 410 417 593
+/- yoy (%) --3,0% 1,9% 42,1%
=ERNAV =P/B EPS (VND/c6 phiéu) 165 379 8.775
P/B
2.4 -
16 - « B&t dau ban hang va ghi nhan doanh * RUi ro thu xép von ndp tién st
thu tai dw &n Hudland Binh Giang tw dung dat va trien khai xay thd cac
1.2 1 nam 2025. ‘ san pham tai DA Hudland Binh
* Chua dwa KDT Bong Tam, Hop Minh Giang. )
08 1 va cac dw an dang nghién ciu ddutw = Thi trwong BDS hdi phuc cham,
04 vao m6 hinh dw bao. dac biét tai cac tinh.
0.0 T T T T T T T T T T T T 1
VAR AT A A | G| G G G/ S I - B ) 2
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VCBS c CTCP PAU

Vietcombank Securities

TU BDS TASECO (UPCOM: TAL)

Dién bién gia

Thong tin cé phiéu

Bién déng 1 nam 18.500 — 25.500
GTGD binh quan

EoT 52.730
Vén héa (ty dong) 5.583
P/E 11,41
P/B 1,40

Dy phéng KQKD 2024 (ty dong)

Téng thu nhap 2.530

Loi nhuan thuan 544

TONG QUAN DOANH NGHIEP

© Taseco Land (TAL) la mét doanh nghiép phat trién bat dong san uy tin, da lam nén tén tudi théng qua cac dy an cao
tang tai khu Ngoai Giao Doan (Ha Néi) va chudi khach san Alarcate. Trong cadc ndm gan day, TAL d& mé rong manh
dia ban kinh doanh va quy mo dyw an véi viéc tham gia dau tw KBT, KCN tai cac tinh thanh Phia Bac nhw Thanh Hoa,
Ha Nam, Thai Nguyén.

¥ KQKD 3T.2024: TAL ghi nhan doanh thu dat 309 ty déng (+47,0% yoy) va lgi nhuan thuan 7 ty déng (cung ki 16 3 ty
ddng). Mrc thwe hién trén 1a kha thip so véi ké hoach ndm 2024 (LNST 475 ty déng) do: (1) TAL da thwc hién ban
giao va ghi nhan hau hét lgi nhuan tir dw &n chung cw NO1-T6 (Ngoai Giao Poan) trong ndm 2023, (2) Cac dw an gbi
d4u tai Thanh Héa dy kién ghi nhan doanh thu tir nira cubi ndm 2024.

KQKD hop nhat cua TAL (Ty dong) Co’ cau cd dong cua TAL

27.29%\

350 -

309.030

300 -

250 A

210.30 » Taseco Group

200 +

150 A = Ban lanh dao

100 A

Cb dong khac
50 - 37.50

0.22%

Q1.2023 (3.20) Q1.2024 72.49%

-50 -

mDoanh thu ®Lginhuan gop LN rong
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vcBs &/ CTCP BAU TU BBS TASECO (UPCOM: TAL)

Vietcombank Securities

KQKD ghi nhén tir KDT Central Riverside

LUAN DIEM PAU TV . (Ty déng)
© Ghi nhan Igi nhuan tai chinh tir chuyén nhwong cac 16 dat tai KDT Starlake (Ha Noi): 1600 -
« TAL d3 ki thda thuan chuyén nhwong cb phan va nhan tién dat coc dbi véi L6 B2-CC4 (Dw an hén 200
hop TAH Tower) va L& B3-CC2-A (khdi van phong Landmark 55). Dy kién cac giao dich s& dwoc '
hoan tat trong nlra cudi ndm 2024 — dau nam 2025, gitip TAL ghi nhan hon 700 ty déng loi nhuan 800 1
tai chinh.
] , ) 400 -
» TAL dang tim doi tac chuyén nhwong L6 B3-CC2-B (loi nhuan ki vong trén 500 ty dong).
0 -
v Mo ban cac dw an tai Thanh Hoba: 2024F 2025F 2026F

m Doanh thu ®LNST

« KDT Central Riverside (TP.Thanh Hba) da chinh thirc mé ban tir Q2.2024 véi gia ban kha tét, dw .
Cac dw an BDS cua TAL trong giai doan 2024 - 2027

kién dem vé hon 4.500 ty déng dong tién tir ban hang trong giai doan 2024 — 2026. Mat bang gia

ban tai dw an sé cai thién khi tuyén dworng Pai 16 Nam Séng Ma gd2 di vao hoat dong (dw kién Dw 4n Téng dién Nim khé&i
nam 2025). j tich (m2) cong

« Dw an KDC Nguyén Binh (Nghi Son, Thanh Héa) hién dang tich cwe thi cong ha ting ki thuat, dw Central Riverside 156.000 2022
kién bat dau ban hang tr Q3.2024. KDC Nguyén Binh 149.000 2023

- TAL tap trung phat trién cac dw an tai vi tri dic dia, c6 thanh khoan cao. Do d6, doanh nghiép co Khu nha & Trung Vén 38.500 2024
thé nhanh chéng ban mét phan dw an dé thanh toan no vay tai chinh va trién khai dw an gbi dau, KCN Taseco Ddng Van 2.230.000 2024
trong khi van duy tri ngudn hang dé hwdéng loi tir xu hwdng tang gia dat. KDT Nam Séng CAu 455.000 2025

+ Chién Iy’qc trlen’k.hal’cuo\n chle}J va hiéu q~ua don’g tLen tot giup ;I'AL ?Ia t.ang_;xmarlh quy mo dau tw KDT moi TX.Duy Tién, Ha Nam 1.151.000 2025
trong giai doan t¢i, tré thanh mét trong nhirng chu dau tw BDS tam c& tai Mién Bac.

>
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veBs'

Vietcombank Securities

CTCP DAU TU BDS TASECO (UPCOM: TAL)

DINH GIA

MUA

24.803 VND
+34,8%

mSOTP mP/B

BANG DPINH GIA SOTP

Gia tri (Ty déng)

DU BAO KQKD

(Pon vi: ty dong) 2023 2024F 2025F
Doanh thu 3.238 2.530 3.118
+/- yoy (%) 14,4% -21,9% 23,2%
Doanh thu tai chinh 85 215 610
Lei nhuan thuan 457 544 964
+/- yoy (%) -27,9% 19,2% 77,1%
EPS (VND/cé phiéu) 1.538 1.833 3.245

Dy an BBS 8.006
Ha tang khach san, cho thué 902

Mang xay dwng 212

Cac khoan cho vay/ HTDT 1.134
(No vay rong & lgi ich CDKKS) (3.350)
VCSH hop ly 6.903
Gia hop ly méi cé phiéu (VND) 23.243

Mét s6 gia dinh trong dw bao

« Bat dau ban giao va ghi nhan doanh
thu tai dw an Central Riverside va
KDC Nguyén Binh (Thanh Héa) trong
ntra cubi nam 2024.

+ Chuwa dua giao dich chuyén nhwong
I6 B3-CC2-B Starlake vao dv bao
nam 2025.

Mét s6 rairo

« Thi trudng BDS hdi phuc cham,
dac biét tai cac tinh.

* Cham hoan thién thu tuc phap ly
dé thwc hién chuyén nhuong, ghi
nhan lgi nhuan dbi v&i cac 16 dat
tai KDT Starlake.

« Viéc trién khai cac dw an do thi
quy md 1&n c6 thé mang dén rai
ro vé dong tién trd no néu dy an
gap kho khan trong phép ly hoac
ban hang.

VCBS RESEARCH DEPARTMENT | TRIEN VONG 2H.2024



vees &/ PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Pieu khoan s dung Thong tin lién hé

B&o cao nay va/hoac bt ky nhan dinh, thong tin nao trong bao cao nay khéng phaila  Tran Minh Hoang

cac 1&i chao mua hay ban bat ky mét san pham tai chinh, chirng khoan nao dwoc Giam déc Nghién ctru — Phan tich
phan tich trong b&o céo va ciing khdng 1a san phdm tw van dau tw hay y kién tw van
dau tw nao cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha
dau tw chi nén coi bao cédo nay la mdt ngudn tham khdo. VCBS khéng chju bat ky
trach nhiém nao trwéc nhivng két qua ngoai y mudn khi quy khach s dung cac thong LY Hoang Anh Thi

tin trén dé kinh doanh chirng khoan. Pho giam déc Nghién ctru — Phan tich doanh nghiép

tmhoang@vcbs.com.vn

T4t ca nhirng théng tin néu trong bao cdo phan tich déu da dwoc thu thap, danh gia  [hathi@vcbs.com.vn
véi mirc can trong tdi da co thé. Tuy nhién, do cac nguyén nhan chi quan va khach

quan tlr cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc clia cac

thdng tin dwoc dé cap trong bao cdo phan tich ciing nhw khdng cé nghia vu phai cap

nhat nhirng théng tin trong b&o céo sau thoi diém bao cao nay dwoc phat hanh.

B&o c&o nay thudc ban quyén cta VCBS. Moi hanh ddéng sao chép mét phan hoac
toan bd ndi dung bao cao va/hodc xuat ban ma khdng co sw cho phép bang van ban
ctia VCBS déu bj nghiém cam.
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