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BIEN DONG GIA HANG HOA VA CO HOI PAU TU
GIAI POAN CUOI NAM 2024

Kinh gui Quy khach hang,

Dién bién gid hang hda thé gidi trong 02 ndm qua bién déng manh do énh huéng bdi céc bét én
dia chinh tri va ngudn cung that chét tai mot s6 qudc gia. VIi dd md xudt nhdp khu Ion, két qua
kinh doanh nhiéu doanh nghiép trong nudc d& va dang chiu énh hudng bdi dién bién gid hang hoa,
dac biét tai cac nganh co cadu trdc chi phi nguyén vat liéu dau vao Ion. Agriseco Research kinh gui
Quy khdch hang bdo cdo nghién cuu dién bién gid hang hda hién nay va trién vong 6 théng cudi
nam, théng qua do dua ra ky vong vé nhiing nhom doanh nghiép duoc huong Ioi/bi anh huong.

Kinh chuc Quy khach dau tu hiéu qua!

I. TONG QUAN THI TRUONG HANG HOA TOAN CAU
CRB Commodity Index
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Ngubdn: Agriseco Research téng hop

> Gia hang hoa thé gidi co mirc tang tot tu dau nam vdi Chi s6 Refinitiv CoreCommodity CRB Index
— chi s8 t6ng hgp gia ca cua 22 loai hang héa chinh da tdng khodng 15,4% so vai dau ndm va cach mirc
dinh thiét 1ap tUr thang 5.2022 khoang 3%. Gia hang hda da chiu ap luc giam trong nam 2023 tU su
cham lai clia nén kinh t& toan cau va ngudn cung dugc cai thién. Tuy nhién bat 6n dia chinh tri tai cac
qudc gia trén thé& gidi va cudc chién tai Bién Do da khién gid mot sé hang hoa téng cao trd lai. Diéu nay
anh hudng I8n dén nhiéu nganh kinh doanh dac biét la cac nganh cé cau trdc chi phi nguyén vat liéu
dau vao chi€ém ty I€ I&n.

> Du bao gia hang héa duy tri 8 mifc cao cac thang cu6i nam mac du gia néng san du ki€n giam
khi ngudn cung dudc cai thién tuy nhién gid ndng lugng van s& neo & murc cao do céng thang dia chinh
tri & tiép tuc tdc ddng dén ngudn cung. Ngoai ra, tinh trang tc nghén cang toan cau do su chuyén
hudng & Bién Do lam gian doan hoat ddng véan tai bién toan cau da va dang khién gid cudc van chuyén
hang héa tang cao.
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II. DIEN BIEN VA XU HUONG GIA MOT SO HANG HOA

% thay
Loaihanghéa Ponvi Gia doi gia Pau vao
mot nam
Dau WTI USD/thling 81,54 17%| PVT, HAH GAS, BSR
Dau Brent USD/thling 84,41 17%| PVT, HAH GAS, BSR
< Xang USD/gal 2,52 4%|HVN, VIC, VTP |PLX, OIL
Nang lugng DPM, DCM,
Khi tu’ nhién USD/gal 2,6 -1%|POW, NT2 GAS, CNG
QTP, HND,
Than USD/oz 133,2 4%|HT1, BCC HLC, NBC, TC6
QNS, SLS, LSS,
budng USsD/Ib 20,3 -10%]|VNM, GTN SBT
Pau tuong USD/bu 1133,5 -11%|DBC, BAF
LUa mi UsD/bu 573,5 -13%|DBC, BAF
Ngb USD/bu 420,75 -14%|DBC, BAF
Thuc pham- VNM, MCM,
NOng san |Sifa nguyén liéu USD/cwt 19,93 QNS
Heo hai VND/kg 66.000 DBC, HAG, BAF
Cotton UsD/Ib 63,19 ADS, HTG MSH, TNG, TCM
Cao su JPY/kg 168,2 28%|DRC, SRC, CSM [DPR, PHR, GVR
LTG, TAR,
Phan bon USD/tén 312,5 0%]|PAN, NSC DPM, DCM
Hat nhua PVC CNY/tdn 5936 3%|BMP, NTP
HBC, CTD,
Thép xay dung CNY/tdn 3301 -12%|FCN, C4G HPG, NKG, HSG
Cong HSG, NKG,
nghiép |Thép HRC USD/tan 674 HBC, CTD HPG
Vang USD/t.oz 2326 21%|PNJ
Nhém USD/tan 2524,5 17% CAV, VTH
Pong USD/Ibs 4,4 17% MSR
Quang sat USD/tan 106,5 -5%|HPG, HSG, NKG
L. Ngudn. Bloomberg, Investing, Agriseco Research téng hop
1. GIA NANG LUONG:
1.1 Gia dau:
Gia dau Brent (USD/thung) Gid dau WTI (USD/thung)
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Ngudn. Investing, Agriseco Research téng hap
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Dién bién gia dau: Tinh dén hét thang 6/2024, gia dau Brent dat mic 84,4 USD/thung, tdng 17% svck

va tdng 5,2% so vdi trung binh cad ndam 2023. Nguyén nhan 1a do céc cdng thang dia chinh tri trén thé gidi
nhu: (1) Chién tranh Israel- Hamas; (2) Céng thang tai Trung Dong; (3) OPEC cat giam san lugng.

Du béo gia dau cd thé tiép tuc neo  miic cao nhd: (1) OPEC tiép tuc duy tri cit giam san lugng; (2) Xung
dot dia chinh tri van phuc tap va (3) Ky vong kinh t& toan cau hdi phuc nhd cdc NHTW trén thé gidi ndi

ldng chinh sach tién té tir nira cudi nam 2024.
1.2 Gia than va khi tu’ nhién:

Dién bién gia than: Tinh dén hét thang 6/2024,
gia than Uc dat 133,2 USD/tan, tang 4,3% svck tuy
nhién van gidam 23% so vdi trung binh ca n&m 2023
do nhu cau sut giam tai Trung Qudc va ngubn cung
gia tang sau khi cac tran mua 16n két thuc.

Du bao gia than nam 2024 tiép tuc duy tri ¢
mirc thap, dat 125 USD/ tan, giam 28% so Vi

Gia than (USD/oz)
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Gia khi tu nhién duy tri xu hudng giam tir dau 3
ndm 2023: Tinh dén hét thang 6/2024, gi4 khi dat >3
muc trung binh 2,6 USD/gal, di ngang so vdi cuing 15
ky tuy nhién vin gidm gan 3% so véi trung binh o._:;
nam 2023. 0
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28% vao nam 2024 do ton kho tang cao va nguon >
cung gia tang tir Nga va My, sau d6 phuc h6i manh Gia duong (USD/Lbs)
vao nam 2025.
29
2. GIA NONG SAN: 27
25
2.1 Gia dudng: 23
21
Dién bién gia dudng: Gid dudng gidm sau khi da 19
dat dinh vao n&m 2023 do ngudn cung dudng cao i;
hon du kién vao cudi nién vu 2023/2024. Gia dudng B S R S R

cd thé ti€p tuc xu hudng gidm bdi ngudn cung
dudng toan cau gia tdng khi thoi tiét chuyén sang
pha La Nina, giam 3% so vdi nam 2023.
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2.2 Gia cao su:

Dién bién gia cao su: Gid cao su dang neo & mrc
cao va trong xu hudng tang gia tu gilra nam 2023.
Dy bao gid cao su ti€p tuc neo & mdc cao bdi (1)
Nhu cau ngay cang tang tir nganh cong nghiép xe
dién cia Trung Quodc; (2) Mua I8n kéo dai anh
hudng dén ngudn cung tai Thai Lan va Indonesia.

2.3 Gia laa my, dau tuong:

Dién bién gia: Theo théng tin tir T6 chifc Ludng
thuc va Nong nghiép, san lugng cac mat hang nong
san chinh sé tang trong nién do 2023-2024 khién
gia mot so loai ndng san nhu lia my, dau tuong da
giam. Chi s6 gia luong thuc giam khoang 4% trong
quy 1/2024. Trong do gia lia my giam do san lugng
gia tang manh mé tir Nga.
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Ngudn. Investing, Agriseco Research téng hop

Chi s6 gia gao toan cau ciling giam do ngudn cung tang khi Philipines va Bangladesh budc vao mua thu
hoach. Tuy nhién USDA du bdo ton kho gao nién do 2023-2024 van duy tri & mic thap, giam 5,8 triéu
tan so vdi nién vu trudc ho trg gid gao trong nira cudi ndm 2024.

Theo Worldbank, chi s6 gia luong thuc thé gidi sé giam 6% vao nam 2024 va ti€p tuc giam 4% vao nam

2025.
Gia laa my (USD/bu)
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2.4 Gia heo:
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Ngudn. Investing, Agriseco Research téng hop

Dién bién gia heo: Gia heo hai ting lién tuc tir dau ndm tdi nay va dat gan 90 USD/Lbs, ting 12,5% so
vGi trung binh nam 2023. Tai Viét Nam, tinh dén cudi thang 6, gid heo haoi trung binh ca nudc dat
66.000d/kg, tang 9% so va@i cung ky nam trudc va tang 33% so vdi dau nam. Nguyén nhan gia heo hdi
tang cao chu yéu la do thi€éu hut ngudn cung sau dot dich ta Ign chau Phi bung phat héi cubi nam 2023.

Gia heo c6 thé tiép tuc xu hudng ting bdi ngudn cung sé con tiép tuc thi€u hut trong vai thang téi do
lo ngai vé dich bénh trong khi d6 nhu cau thit Ign sé gia tdng nhG nganh du lich, dich vu phuc hoi.

Agriseco — Cham lo gieo trong dong von cda ban
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Gia thit lo'n (USD/Lbs)
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3. GIA PHAN BON, HOA CHAT Ngudn: Investing, Agriseco Research téng hop

3.1 Gia phan bon:
Gid phan ure dang trong xu huéng giam ké tir dau Gia ure (USD/tan)
nam 2023 do: (1) Hang tén kho tang cao do nhu

cau tai cac nudc nhip khiu thip; (2) Ngudn cung z:z
tai mot s6 qudc gia nhu Maylasia, Indonesia dugc 400
cai thién. Tuy nhién gia ure da bat dau hoi phuc sau 150
khi cham day vao thang 5/2024 nhg: (1) Gia kl:ll' dot 200
tu nhién ho6i phuc; (2) Cudc tan cong tai Bién Do -

khién gia cudc van tai tang cao. R I A I A I
SSSSRRRSRSSSS8S8R8RSR
Trong nlra cudi 2024, gid ure du kién sé trong xu =883 SRS 883588 I558S
. N .. N e al3- SRII®Sa-
hudng giam dai han tuy nhién sé tang nhe so vai
muUc giam hoi thang 5/24 nhd: (1) Nguon cung han
ché do Trung Qudc va Nga van tiép tuc han ché
xuat kr)é’u ‘vé ~(2) ,Gié Séc mat Déng“nc“)ng san dang’; Gia hat nhwa PVC (CNY/tan)
ha nhiét va sé thuc day nhu cau trong trot qua dé 6800
nhu cau s dung ure trong thdi gian t&i téng. 6600
. . 6400
3.2 Gia hat nhua: €200
. o , , . 6000
Gia hat nhua tang tich cuc trong 6 thang dau 5800
nam do ton kho hat nhua trén thé gidi § mirc thap 5600
nhd nhu cau ha nguon trong nganh xay dung tang Eggg
|én. Tinh dén hét thang 6/2024, gia hat nhua PVC 5000
KO 4R 20, e v ctina kY nd DD D D D D A
dat’5.93_6, CNY/tan, ta|:19 3% so VGi cunAg ky“narr’l \@w \@ \%Q'» \,LQ'» \%Q'» \%Q'» \@w \'9"’ \w@
trudc. Gia hat nhua co tuang quan thudn vdi gia N A I\ RN GG CIA

dau hay gia khi, do vay véi viéc gia dau dugc du
bdo duy tri & mirc cao, giad hat nhua c6 thé tiép tuc
kéo dai xu hudng hoi phuc trong nam 2024.

Ngudn. Investing, Agriseco Research téng hop
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3.3 Gia hoa chat:

Gia ph6t pho vang Trung Qudc (CNY/tan)
Gia phét pho vang dang trong xu hudng giam ké tur Phosphorus yellow 2024-04-03 - 2024-07-02  ( Unit: RMB/ton )

dau ndm trd lai day. Hién tai, gida phot pho vang dang ... [foheless contentin benzene:=39.90%

¢ mdrc 22.133 RMB/tan, giam khoang 8% ké tir dau
ndm do nhu cau san xudt chat ban dan trén thé gidi -
giam toc. o i

Gia xat dang duy tri xu huéng di ngang sau khi phuc ™ — — o
hoi ngan han va dat dinh vao thang 3 ndm 2024 nhg == “
ngudn cung xUt tai Trung Qudc thiéu hut. Tinh dén Pe— o
CU6| tha’ng 6, gla’ Xl:'t dang glao d|Ch 6 ml:I'C 793 04703 04/12 04721 04730 05/08 05/18 05/27 06/05 06/14 06/23 07/02
RMB/tdn. Nhu cau tiéu thu xdt van gdp nhiéu &p luc do o . .
cac nganh cdng nghiép nhu dét may, nhdm, gidy van Gia xut Trung Quoc (CNY/tan)

v RV 7 v Caustic soda 2024-04-03 - 2024-07-02 ( Unit: RMB/ton )
gap nhiéu kho khan.

- 32% caustic; lon exchange membrane; First-class;
Gia xat, phét pho vang c6 thé da tao day va di = | -
I&n trong nira cudi ndm 2024 nhd cic nganh céng = s
nghiép dét may, héa chat héi phuc trong bdi canh cac . |
Ngan hang Trung uong trén thé gi6i bat dau cdt giam | N
13 suat. g —

4. GIA KIM LOATI:

Ngudn: Sunsirs

Gia thép thanh (CNY/tan) Gia quang sat (USD/tan)
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Ngudn: Investing, Agriseco Research téng hop

Gia thép Trung Quadc tiép tuc giam han 10% so v@i cung ky nam trudc bat chap chinh phd Trung
Qudc dua ra mot loat cac géi hd trg tri gid khoang 42 ty USD nhdm khuyén khich cic doanh nghiép mua lai
nhitng cdn nha tén dong va cai t6 thanh nha & gia ré. Tai Viét Nam, gia thép van dang duy tri xu huéng di
ngang trong bdi canh ton kho thap va nhu cau hoi phuc chua manh mé.

Agriseco — Cham lo gieo trong dong von cda ban
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Gia quing sat c6 dién bién dong pha vai gia thép. Tinh dén cudi thang 6/2024, gid quing sit gidm
khoang 5% so vdi cung ky nam 2023, dat 106,5 USD/tan.

Trién vong gia thép: Gia thép Trung Quéc cd thé s& di ngang trong phan con lai ciia ndm 2024 va khé
tdng manh do trién vong nén kinh t& toan cau kém kha quan va thi trudng BDS tai Trung Quéc van khé
khan. DGi vdi thi trudng trong nudc, tiéu thu thép xay dung trong Q2.2024 dudc du bao sé cai thién va
phuc hdi rd nét hon ké tir cudi Q4.2024 nhd (1) Céc chinh sach thdo g& vudng méc vé phap ly va vén cla
Chinh phu dugc thdm thiu vao thi trudng BDS; (2) Ndm 2024 a ndm trong diém giai ngan cac cdng trinh
ha tang giao thdng I3n gilp thic ddy nhu cau thép. Do dod ky vong gia thép s& ting nhe vao cudi ndm do
nhu cau phuc hdi s& chdm trong bi canh cac chinh sach hd trg can thém thdi gian dé thdm thau vao nén

kinh té.

III. DU BAO XU HUONG GIA MOT SO HANG HOA

Loai hang | Du bao xu . .
- huéng panih 9ia nhanh

Dau tho

Ning Xang

lugng
Khi tu’ nhién

Than

budng

Nong
san  Heo hoi

Pau tuang,
[Ga mi, ngod

Tang

Tang

Giam

Giam

Giam

Tang

Giam

Theo EIA, gid dau dudc du bao sé dat mirc 84 USD/thung vao ndm
2024, cao hon 2,4% trung binh ndm 2023 nhd: (1) Ky vong Fed cat
giam |3i suat vao cuGi nam 2024 va (2) Rui ro dia chinh tri tai mét s6
quoc gia; (3) Viéc gia han cat giam san lugng tu nguyén ctia OPEC
khi€n ton kho dau toan cau ti€p tuc giam dén Q1.25

Theo EIA, du bdo gia xang sé dat 3,4 USD/Gal, tdng 41% so v&i mic
gia vao gilra thang 6.2024

Gia khi tv nhién & Chau Au dugc du bio dat trung binh 2,5
USD/MMBtu, giam 28% so vGi nam 2023 chu yéu bdi lugng ton kho &
mUc cao

Gia than du bao sé ti€p tuc giam do ngudn cung tai Uc, Brazil tdng

lén ddng thdi chiu tdc ddng tiéu cuc tir xu hudng dich chuyén sang
nang lugng tai tao

Gid dudng cd thé tiép tuc xu hudng gidam do san lugng dudng dugc
dy bao cao hon dy kién nhdg sy suy yéu cua pha thai tiét El Nino. Tuy
nhién gia dudng sé khong giam manh do An D0 van duy tri Iénh cam
xuat khau dudng va dudc du bao s€ giam 3% so vdi trung binh nam
2023

Gia heo c6 thé tiép tuc xu hudng tdng trong thdi gian téi bdi ngudn
cung sut giam. Trong khi dé, nganh du lich, dich vu phuc héi la dong
luc gidp cho nhu cau tiéu thuy thit heo tdng I€n. Xu thé mat can doi
cung- cau s€ ho trg gia heo trong thdi gian tdi

Theo Worldbank, gia lta my, ngi coc, dau tuong ti€p tuc giam trong
nam 2024 nhd san lugng tir nién vu 2023-2024 tang lén. Qua do gia
thirc an chan nudi cling dugc du bao giam

Ngudn. Agriseco Research téng hap tur cac nguén World Bank, USDA, IFA, IFA

Agriseco — Cham lo gieo trong dong von cda ban
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Loai hang | Du bao ) B
- xu hu'éng Panh gia nhanh

Gao Tang

Sifa nguyén

liéu Giam
Nong -
san
Cotton Pi ngang
Cao su Tang
Phan bon Tang nhe
Hat nhua Tin
PVC 9
Cong Thép xay o
nghiép dung Tang nhe
Quadng sat Giam
Vang Tang

Gia gao binh quan nam 2024 du bao sé duy tri 8 muc cao trong ndm
2024 va tang 8% so0 vGi nam trudc trong b6i canh thai tiét bat Igi
khién nguon cung van that chit va san lugng sut giam do han ché
xuat khau bai An DO. Tuy nhién pha El Nino d& két thlc vao thang
5/2024 giup nhitng han ché vé bat Igi thdi ti€t giam bdt trong nam
2025, du bao gia gao sé giam 8%

Nhép kh&u tai Trung Quéc giam do san lugng ndi dia cao khién gia
sita bdt chua thuc su kha quan. Theo USDA, nhu cu nhap khau sita
nguyén kem cla Trung Qudc sé giam 3% trong nam 2024

Gia cotton dudc du bao sé di ngang trong ndm 2024 trong bi canh
san Ierng tai cac nudc xuét khau nhu Trung Qudc, Hoa Ky, An bo
sut gidm trong khi dé nhu cau cac don hang dét may van chua hoi
phuc manh

Gia cao su dudc du bado sé & mitc cao bdi (1) Nhu cau phuc vu
nganh san xuat xam I6p phuc hoi, dac biét tai thi trudng Trung
Qudc; (2) San lugng du bao giam tai Thai Lan va Indonesia do
chuyén giao thdi tiét gitta pha El Nino va La Nina.

Dy bdo gia ure co thé tdng nhe trong thdi gian téi nhd: (1) Ngudn
cung toan cau sé tiép tuc that chdt do Nga va Trung Qudc han ché
xuét khdu dé 6n dinh thi trudng trong nudc va (2) Nhu cau tiéu thu
dudc du bao tang 1,4% so véi nam 2023

Ton kho hat nhua trén thé gidi & mirc thap cung vdi mat bang gia
dau duy tri 8 mdc cao gép phan gilp gia hat nhua ti€p tuc xu hudng
hoi phuc trong nam 2024

Gid thép thé gidi c6 thé di ngang trong nlra cudi nam 2024 bdi trién
vong kinh t€ toan cau kém kha quan, thi trudng BBS & Trung Quédc

van am dam. DGi vdi thi trudng trong nudc, tiéu thu thép xay dung

trong dudc danh gid sé& tich cuc nhd nhu cau tir thi truGng xay dung
dan dung va xay dung ha tang do dé ho trg gia thép trong thdi gian
tGi

Theo World bank, gia quang sat binh quan ndm 2024 giam 9,1% so
vGi ndm 2023 do nhu cau tU thi trudng Bat dong san con thap

Gid vang co thé tiép tuc xu hudng tang trong ndm 2024 nhd (1) Ky
vong FED s€ ha Iai suat vao nam 2024 qua d6 khién chi s6 sic manh
dodng dollar suy yéu, ho trg cho gia vang; (2) B4t 6n dia chinh trj va
cac quoc gia tang tich tr{r vang khién nhu cau gia tang

Ngudn. Agriseco Research téng hop tur cac ngudn World Bank, USDA, IFA, IFA
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IV. CO PHIEU TIEM NANG

Tong CTCP Khoan va Dich vu khoan Dau khi (HOSE: PVD) — Gia muc tiéu: 35.000
dong/cp

% Gia dau duy tri 8 mirc cao: Gida dau dudc du bao neo & murc cao trong thdi gian tdi nhd: (1)
Cang thang dia chinh tri tai Israel va Hamas; (2) Nhu ciu tdng tir Trung Qudc nhd kinh té€ phuc
hoi va (3) OPEC thdng nhat duy tri cat giam san lugng. Theo EIA (Co quan Nang lugng M) gia
dau dugdc du bdo sé duy tri quanh mic 84 USD/thung la diéu kién thic ddy cac du an thugng
nguon trén toan cau.

< Hudng Igi tir du an L6 B — O Mén: PVD 13 mét trong nhitng doanh nghiép thugng ngudn
dudc hudng Igi kha sém tir du an L6 B — O Mon. PVD cé thé tham gia vao giai doan dau clia du
an véi khoang 5 giéng thdm dinh va khoang 80 giéng khai thac. Téng chi phi khoan udc tinh c6
thé 18n dén 400 triéu USD cho giai doan nay. Trong giai doan tur khi dén dong khi dau tién tdi
hét vong ddi cua du an, sé cé khoang han 900 giéng khoan dugc khai thac. Ky vong du an sé
cd FID vao quy I11/2024 giup dam bao khdi lugng cong viéc I8n cho PVD vao nam 2024 va nam
2025

< KQKD kha quan trong nam 2024: Q1/2024, PVD ghi nhan LNST dat 157,9 ty dong, tang
140% svck nhG gia cho thué gian khoan Jack Up tang. Theo S&P Global du bao ngubn cung
gian khoan van khan hiém dén hét thang 1/2025 s& tiép tuc hod trg cho gid cho thué gian
khoan. Sau khi thodt 16 vao ndm 2023 va dat KQKD tich cuc vao quy I/24, ky vong KQKD cua
PVD sé tang trudng kha quan trong nam 2024

i3 ? A
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Tong CTCP Dich vu Ky thudt Dau khi Viét Nam (HNX: PVS) — Gia muc tiéu 48.000
dong/cp

< Huéng Igi tr du an L6 B — O Mén: PVS 13 doanh nghiép d4u tién dugc hudng Igi sau khi du
an L6 B — O Mén co quyét dinh dau tu. Hién PVS da trung goi thau EPC1 (khoang 1,1 ty USD)
lién danh v&i MCDermott va EPC2 (khoang 400 triéu USD). Ky vong du an sé€ cé FID vao quy
I11/2024 gilp mang vé cho PVS khdi lugng cong viéc I6n trong giai doan 2024-2027

< Hudng Igi tir Quy hoach dién VIII véi viéc thic diy cac ngudn ning lugng sach nhu
khi LNG hay dién gié ngoai khai: Vira qua cong ty con cia PVS- PTSC M&C da tring thau
hdp ddng Tdng thau EPCIC cho du an phat trién mé dau Lac Pa Vang & vung bién ngoai khoi
Viét Nam. Theo Murphy Qil- chi dau tu du an moé Lac Ba Vang du an cd quy mo dau tu khoang
693 triéu USD du kién s&€ mang lai nguon viéc I6n cho doanh nghiép. Ngoai ra, mang dién gid
trong nudc cling con nhiéu tiém ndng khi cdng sudt dién gié quy hoach dugc tép trung day
manh. V&i vi thé la don vi thanh vién truc thuéc Tap doan Dau khi Viét Nam (PVN), PVS cé
nhiéu Igi th& dé tring céc gdi thau vé dau khi va dién gié ngoai khai trong tuong lai.

- ? A
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CTCP Tap doan Hoa Phat (HOSE: HPG) — Gia muc tiéu 35.000 dong/cp

< Ky vong san lugng tiéu thu cia HPG tiép tuc dugc cai thién nha: (1) Thi trudng Bat
dong san nodi dia hoi phuc: trong thang 5, san lugng ban hang thép xay dung cia Hoa Phat dat
436 nghin tan, tdng 54% so vai cung ky. Lly k& 5T dau nam san lugng thép xay dung dat hon
1,8 triéu tan, tang 36,7% svck la tin hiéu cho thdy thi truGng xay dung trong nudc dang soi
ddng tra lai; (2) Kénh xudt kh3u sé tiép tuc téng trudng trong giai doan t&i nh& nhu ciu tir cac
thi trudng xudt khdu chinh nhu My, chdu Au ddy manh xay dung ha tang; (3) Viéc day manh
xay dung cdng trinh giao thdng trong diém ndm 2024 sé 1a ddng luc gilp doanh thu cla nganh
thép tang trudng trong giai doan cudi nam.

% Bién Igi nhuan gop du bao sé tiép tuc dudc cai thién nhd gia nguyén vat liéu dau vao
giam: Tinh tU dau nam dén nay, giad than cc va quang sat da giam khoang 22% do nhu cau
tiéu thu tai Trung Quéc van yéu. Trong khi do, gid thép noi dia dang duy tri xu huéng di ngang
va dugc du bao sé tang trong nira cubi 2024 nhG nhu cau tU thi trudng bat dong san gilp cai
thién bién Igi nhuan cho doanh nghiép.

< Du an khu Lién Hgp Dung Quat 2 dudc ky vong sé di vao hoat dong tur quy 1/2025:
Theo thong tin tr doanh nghiép, du an du kién sé di vao hoat dong giai doan 1 tur Q1/2025 vdi
cong suat la 2,3 triéu tan/nam va hoan thanh toan bd vao thang 9.2026. Sau khi hoan thanh,
nang luc san xuat thép thé cla Hoa Phat sé dat 14 tri€u tan/nam va du kién s€ déng gop
khoang 80 - 100 nghin ty dong doanh thu mdi ndm, 1a dong luc ting trudng trong dai han cta
HPG

KQKD ndam HPG (ty dong) KQKD quy HPG (ty déng)

160000 40000 40000 3500
140000 H 35000 35000 — 3000
120000 30000 30000 5500
100000 25000 25000 . 5000
80000 ' 20000 20000 l 1500
60000 15000 15000

40000 l 10000 10000 1000
20000 . 5000 >000 °00

0 0

0
1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
2019 2020 2021 2022 2023 i/ 2/ as/ s/ i/

. B Doanh thu thuan LNST
I Doanh thu thuan LNST

Ngudn: Fiinpro, Agriseco Research téng hap

Agriseco — Cham lo gieo trong dong von cda ban



ﬁ-\“,_? AGRISECO INSIGHT REPORT
&

Ngay 08 thang 07 nam 2024

CHUNG KHOAN AGRIBANK

CTCP Tap doan Dabaco (HOSE: DBC) — Gia muc tiéu 40.000 dong/cp

< Gia nguyén liéu TACN ha nhiét giap bién Igi nhuan gop cai thién: Gia nguyén liéu TACN
nhu ngod, lba mi, dau tuong dang ti€p tuc xu hudng giam trong nam 2024 nhd (1) Cac nudc
dan khdi phuc san lugng san xudt va xudt khau; (2) Thay déi chu ky thdi tiét sang La Nina gilip
nguodn cung dugc cai thién.

< Ky vong gia Ign hagi neo ¢ mirc cao: Tinh dén cuGi thang 6, gia heo hdi trung binh trén ca
nudc dat 66.000d/kg, tang 33% so v@i dau nam chu yéu la do thi€u hut nguon cung sau dot
dich ta Ign chau Phi bung phat hoi cu6i ndam 2023. Ching toi ky vong gia Ign ti€p tuc neo & muc
cao trong nlra cudi nam 2024 bdi (1) Nhu cau tang trd lai khi nganh du lich dich vu ti€p da hoi
phuc trong ndam 2024; (2) Ngudn cung bi thu hep do lo ngai vé dich bénh

% Pau tu mad rong cong suat don dau xu thé: Dabaco da dau tu tang cong suat vdi hang loat
cac du an trang trai chdan nudi quy mo Ién: Du’ an chan nudi Thanh Héa (Cong suat: 5.600 Ign
nai, 77.400 Ign thuong pham); Du an Ign giéng Dabaco Phd Tho - giai doan 3 (Cdng suét:
4.800 Ign nai, hon 70.000 Ign thuong phdm). Téng cdng sut 2 du an tdng gan 25% so Véi
truGc do.

(3 A Vi AT
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CTCP Phan bon dau khi Ca Mau (HOSE: DCM) — Gia muc tiéu 45.000 dong/cp

< Gia ure du kién ting ho trg bién Igi nhuan gop doanh nghiép: Gia phan bdn du béo sé
h6i phuc nh& Trung Qudc tiép tuc han ché& xuét khau va ngudn cung thu hep & Indonesia trong
khi d6 va nhu cau phan bdn tdng cao do tinh chat mua cao diém cudi ndm. Theo Hiép hdi phan
bdn qudc t€, nhu cau tiéu thu phan bon dugc ky vong sé tang 1,4% svck.

< Ky vong bién Igi nhuan cai thién khi ap dung mirc thué VAT 5% cho mat hang phan
bon: Du thao ap dung murc thué VAT 5% (thay vi khong chiu thué nhu hién nay) sé dugc BO
Tai chinh nghién cru va trinh Qudc hdi vao ky hop cudi ndm nay. Néu du thao dugc thdng qua,
cac doanh nghiép phan bén néi chung va DCM ndi riéng sé dudc hudng Igi nhd dugc hoan thué
gia tri gia tang dau vao thay vi trich 13p vao chi phi san xuat kinh doanh.

< Nha may Pam Ca Mau hét khau hao tir quy 4/2023 ho trg bién Igi nhuan ciia doanh
nghiép: Nam 2023, chi phi khau hao nha may hang ndm khoang 1.083 ty déng giam 22,5% so
v@i ndm trudc nhd nha may hét khau hao tUr quy 4/23. Nam 2022, chi phi khau hao nha may
khoang 1.300 ty dong (khoang 30% LNST doanh nghiép). Chi phi khdu hao s& giam dang ké tir
Q4/2023 gilp hod trg doanh nghiép gidm chi phi san xuat tir dé cai thién Igi nhudn k& tir ndm
2024.
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Tap doan Cong nghiép Cao su Viét Nam (HOSE: GVR) — Gia muc tiéu: 40.000 dong/cp

< Trién vong tich cu’c ttr mang cao su nhd gia cao su duy tri 8 mrc cao: Mang kinh doanh
mu cao su chiém 80% ty trong trong cc cau doanh thu. Trong ndam 2024, gia cao su dugc du
bao duy tri 8 mific cao do ngudn cung han ché gitip doanh thu mang cao su cta GVR du kién sé
khai sdc. Ngoai ra, vai dién tich rirng cao su trudng thanh Ién tSi gan 280.000 ha da dat chuén
xanh hda, tiém nang trong mang tin chi carbon ctia GVR la rat I6n va GVR sé déng vai tro quan
trong trong nhirng budc dau xay dung thi trudng tin chi carbon tai Viét Nam trong giai doan 3-5
nam tdi.

< Mang BDS KCN tiém nang nhd sé hiru quy dat Ién: Hién tai, dién tich dat khu céng nghiép
clia GVR dang ¢4 rai vao khoang 6.300 ha. V&i quy dat cd kha nang chuyén déi I6n tir ritng cao
su, GVR du kién s& phat tri€n thém cac khu cong nghiép véi tam nhin 2025 1a 23.444 ha, tam
nhin 2050 1a 40.000 ha. Hién nay, GVR dang trién khai dau tu 8 du &n KCN tai cac cong ty con,
lién két, trong dé du an KCN Nam Tan Uyén 3 du kién sé di vao hoat dong cho thué tir nam
2024 ky vong sé dong gop vao KQKD mang KCN ciia GVR. Ngoai ra cac du an con lai KCN Bac
Pong Phi MR, Nam Dbng Phi MR, Rach Bap GDD2, Hiép Thanh 1, Minh Long 3 dang ti€p tuc
trinh Tha tudng xem xét.

~ 3.3 ’ 2 SA
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Phu luc: Bién Igi nhuan gop cac nhom nganh bi tac bong bgi gia hang hoa

Bién LN gop Bién LN gop Bién LN gop Bién LN gop Bién LN gop Bién LN gop
2021
Dau khi 9,15% 6,02% 8,84% 9,26% 10,44% 10,46%
PVD 10,31%) 6,29%) 9,29% 119% 22% 26%
PVS 7,21% 3,86%) 5,46% 6% 5% 7%
GAS 22,56% 17,78% 17,71% 21% 19% 16%)
BSR 3,86%) -3,84% 7,62% 10%) 7% 4%
PLX 7,47% 8,10% 7,47% 4% 6% 6%
OIL 3,47%| 3,91% 5,50% 4% 4% 4%
Nhua 17,07% 17,78% 13,93% 15,48% 16,43% 12,55%
NTP 30% 29,90% 22,80% 24% 30% 29%
BMP 22,70% 26,50% 15,40% 28% 41% 42%
NHH 12,90%) 16,10%) 17,40% 17% 15% 20%)
AAA 11,23% 10,40% 9,90% 7% 9% 11%
DAG 9,60%) 6,50%) 5,40% 5% -5% -35%
[TDP 15,96%) 17,26% 12,70% 11% 9% 9%
Xi mang 14,60% 13,45% 12,35% 11,40% 8,08% 4,39%
HT1 16,80%) 16,10% 11,60% 10%) 9% 7%
BCC 14,50%) 12,50% 11,30% 10% 4% 4%
BTS 12,50% 10,50% 11,00% 10% 5% 0%
CLH 14,60%) 14,70% 15,50% 15% 16% 6%
Hda chat 21,14% 23,01% 27,20% 34,89% 26,48% 25,13%
DGC 19,77% 23,72% 33,32% 47% 35% 32%
CSV 28,28% 27,16% 26,13% 31% 26% 27%
HVT 15,37%) 18,15% 22,15% 27%| 18%) 16%
Phan bén 15,40% 17,77% 22,65% 25,66% 13,77% 17,00%
DPM 18,25%) 22,29% 37,43% 42% 12% 18%)
DCM 13,62%) 17,42% 28,18% 36% 16% 26%
BFC 12% 13,94% 11,69% 10%) 11% 14%)
LAS 17,73% 17,41% 13,30% 14% 16%) 10%
Thép 8,80% 12,72% 16,29% 5,57% 6,69% 8,73%
HPG 17,57% 20,98% 27,46% 12% 11% 13%
HSG 13,09% 17,21% 16,80% 7% 12% 12%
NKG 2,81% 7,52% 15,16% 6% 6% 11%
POM 1,74% 5,17% 5,75% -3% -2%| -1%
Thay san 16,03% 12,23% 14,93% 19,39% 11,19% 8,71%|
VHC 19,49%) 14,42% 19,39% 22% 15% 9%
ANV 23,27% 14,09% 15,84% 27% 10% 10%)
MPC 9,91% 10,67% 14,29% 17%) 10%) 9%
FMC 11,45% 9,73% 10,18% 11%) 10% 7%
Chan nudi 16,33% 21,21% 14,67% 7,75% 12,55% 17,00%
DBC 16,23% 25,52% 17,14% 8% 10% 11%
MML 16,42%) 16,90%) 12,19% 7% 15% 23%)
Sira 33,10% 38,94% 36,93% 36,17% 36,41% 35,06%
VNM 47,18%) 46,40%) 43,14% 40% 41% 42%
MCM 19,02%) 31,47% 30,71% 32% 32% 28%
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HAP DAN NHAT TH| TRU
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UU DAI LON DANH CHO CBNV VA
KHACH HANG CO TAI KHOAN
THANH TOAN CUA
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DAU TU CHUNG KHOAN 4 MOBI PRO ngay tai: [e]i: [e]
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VG| NHIEU GOI SAN PHAM UU Al HAP DAN
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v/ Lai sudt margin uu dai 8,9%/nam,;

v Mién phi giao dich;

v Han m(c du ng 500 ty dong;

v D0i tugng ap dung: Tat ca Khach hang dang s dung dich vu giao dich ky quy chimg
khoan va c6 dang ky vdi Agriseco

GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK
1. BGi véi CBNV cla Agribank da co tai khoan hodc ma mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;

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

2. D6 véi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

v/ Lai suat margin uu dai 10%/nam;

Quét ma va trai nghiém App AGR

RA MAT UNG DUNG

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Lang Ha, Quan Ddng Da, Thanh phd Ha Noi

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

179A Nguyén Cong Tr(r (2A Phé Buc Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.

Quan 1, TP. H6 Chi Minh. Hoa Cudng Béc, Q.Hai Chau, TP Da Nang

Tel: (+84 28) 3914 2111

Tel: (+84 23) 6367 1666

HON 220 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui vdi mong mudn cung cdp cho nha déu
tu' thém cac thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin dugc thu thap tur cac ngudn dang tin cdy, tuy nhién,
chung toi khéng dam bao cdc thong tin néu trong ban tin nay la hoan toan chinh xac va déy du. Ban tin ndy duoc thuc hién/gui bdi chuyén

vién va khong dai dién/nhan danh
bdo cao dudi moi hinh thuc.

KHUYEN CAO

Agriseco. Agriseco khdng chiu trach nhiém vé bat cd’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cua
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