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DANH MUC KHUYEN NGHI THANG 09/2024
Kinh gui Quy khach hang,

Thi truong ching khodn thang 8 dién ra khd séi déng vdi nhidu su kién ding chu y téc ddng dén
chi s6 VIN-Index. Sau phién gidm manh 48,5 diém ngay 05/08, VIN-index d& hdi phuc tich cut va
khép lai théng tang diém, dong cua & muc 1.283,8 diém (+2,59%). Hiu hét cac nhém nganh déu
ghi nhén tang diém, trong do cdc nhom nganh tang diém manh nhdt nhu Dich vu tai chinh
(+10,2%), Ban Ié (+10,0%), Hoa chét (+8,8%), Bat dong san (+7,5%), Ngan hang (+3,9%),...

Trong thang 9 tdj, Agriseco Research danh gid mot so yéu té tac dong dén thi truong nhu: (1)
Chinh séch 14i sudt cua FED trong ky hop FOMC du kién dién ra trong hai ngdy 17-18/09, ky vong
FED ha 187 sudt trong boi canh lam phat d& ha nhiét, qua do giam ap luc lén ty gid va ap luc rdt
rong cua khoi ngoai, (2) Ky vong so liéu kinh t€ vi mé Viét Nam Quy 3/2024 du’ kién co nhiéu khdi
sdc va KQKD cua cac doanh nghiép dén hé 16 tiép tuc duy tri tang trudng, (3) Ky vong néng hang
thi truong gidp cai thién dong tién trong thoi gian tdi. Sau khi danh gia chon loc, chung toi kinh
gui Quy khach hang danh muc dau tu’ tiém nang trong thang 9 nam 2024 vdi cac doanh nghiép co
co céu tai chinh lanh manh, dang co muc dinh gia phu hop hodc co ky vong KQKD Quy 3 va cac
thang cubi nam 2024 tang truong tot.

Kinh chidc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 09/2024

Dbon vi: VNB/c6 phiéu

el el Gia muctiéu Upside

Tén doanh nghiép

(04/09/2024)
ACB Ngan hang TMCP A Chau 24.650 28.000 +149%
HPG CTCP Tap doan Hoa Phat 25.250 30.000 +19%
POW  Téng CTCP Dién luc Dau khi Viét Nam 13.200 15.000 +149%
PVS Téng CTCP Dich vu K§ thuat Dau khi Viét Nam 40.400 47.000 +16%
VHM  CTCP Vinhomes 42.500 50.000 +18%
VNM  CTCP Sira Viét Nam 74.300 83.000 +12%
VSC  CTCP Container Viét Nam 18.400 21.000 +14%

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

% Tang trudng tin dung va huy dong tich cuc.
Tang trudng tin dung 6T/2024 cua ACB dat 12,8%,
cao han muc tang trudng tin dung toan hé thong la
6%, trong d6 cho vay KHDN va KHCN déu tang
truéng tot (+12% ytd). Tang trudng tién gui trong
6T/2024 dat 6,0% - cao han muc tang truéng toan
hé thong la khoang 2%. Ngoai ra, ty 1€ CASA
Q2/2024 cua ACB da cai thién, dat 21,6%. Ngoai
ra, chdng toi ky vong ACB la mot trong nhirng ngan
hang sé dudc NHNN ndi room tin dung thém 2-
2,5% sau khi da hoan thanh 80% han muc tin
dung NHNN phéan giao dau nam. Du bdo tang
trudng tin dung ca nam 2024 cua ACB sé dat trén
mUc 16% véi dong luc chinh tir phan khidc KHDN,

ACB tUr do cai thién ty 1€ NIM nam 2024 dat mdc 4%.

®,

Ngan hang < Chat lugng tai san cai thién. Ty |é ng xau cla
1 TMCPA ACB tuong d6i &n dinh & mdc 1,5% trong quy  28.000 +14%
Chau 2/2024 — thap hon so v@i cac ngan hang c6 xu
hudng ng xau tdng lén. Chldng téi nhan thay ty 1€
ng nhém 2 da cai thién, lan lugt giam 25 diém co
ban so vdi quy trudc nha ty 1€ ng xau T6/2024 thap
hon T5/2024. Tinh t&i thai diém 30/06/2024, ty 1&
bao phu ng xau (LLR) cua ACB dat 77,8%. Ngoai
ra, vi thé vén cla ACB tiép tuc dudc duy tri on
dinh, dap Ung tot cac quy dinh cia NHNN quy dinh
v3i ty 1& LDR la 82,2% va ty 1€ vén ngdn han cho
vay trung va dai han chiém 17,6% cudi Q2/2024.

< Pinh gia hap dan: Hién nay, c0 phiéu ACB giao
dich tai murc dinh gia P/B la 1,4x, thap hon so Vdi
trung binh nganh va kha hap dan so véi trung binh
c6 phiu 5 nd8m gan day trong bGi canh ACB la mot
trong nhitng ngan hang cé chat lugng tai san va
hiéu qua kinh doanh top dau nganh.
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< Ky vong san lugng tiéu thu cua HPG tiép tuc
dudc cai thién véi dong luc chinh tir thép xay
dung trong nudc: Theo hiép hoi Thép Viét Nam,
tang truéng nganh xay dung 6 thang dau nam nay
dat 7,34% so vGi cung ky nam trudc, thi truGng bat
dong san Q2/2024 tiép tuc ghi nhan tin hiéu hoi phuc
vé nguodn cung, tang gap 3 lan va lugng giao dich
tang gap 2,4 lan so vdi quy trudc. Ngoai ra, cac luat
Luat bat dai, Luat Nha & va Luat Kinh doanh bat
dong san co hiéu luc tur 1/8/2024, ky vong sé giup thi
trudng ddy manh ngudn cung trong thdi gian téi gilp
tang nhu cau tiéu thu thép xay dung trong nudc.

HPG < Bién Igi nhuan gop du bao dudc cai thién trong
CTCP Tap cac quy téi nhé gia nguyén vat liéu dau vao
doan Héa  giam: Tinh tUr dau ndm dén nay, gia than c6c va

Phat quéng sat dang trong xu hudng giam do nhu cau tiéu

thu tai Trung Qudc van yéu. Trong khi do, gia thép
noi dia giam nhe han so v4i gia nguyén vat liéu va
dugc du bao sé tang lai trong nira cubi 2024 nhd nhu
cau tu thi trudng bat dong san gilp cai thién bién Igi
nhuan cho doanh nghiép trong cac quy tdi.

30.000 +19%

< Pinh gia phu hop dé nam giir: Udc tinh gia tri s8
sach cla 1 c6 phiéu ngay 31/12/2024 13 18.000d/cp
va P/B fw cubi ndm 2024 la 1,43x thap han so Vdi
murc P/B trung binh 5 ndm gan nhét Ia 1,8x. Vdi trién
vong dai han tUr nha may Dung Quat 2, Agriseco
Research cho rdng mirc dinh gid nay da phu hgp dé
nam gilr trong trung va dai han.

Agriseco — Cham lo gieo trong dong vén cua ban
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< Cap nhat KQKD Q2/2024 va 6 thang dau nam
2024: Trong Q2/2024, POW ghi nhan doanh thu dat
9.407 ty dong, tang 11,6% va LNST dat 400,7 ty dong,
tang 218% so v@i cung ky nam 2023 nhdG san lugng
dién ting tr Nha may dién Viing Ang 1. Lily k&
6T/2024, doanh thu cua POW dat han 15.650 ty dong,
giam nhe 1,2% va LNST dat 678,3 ty dong, tang 2,7%
so V@i 6 thang dau nam 2023.

* Ky vong KQKD ciia POW cudi nam 2024 sé duy
tri kha quan nhg su dong gop tich cuc tur: (1) Nha
may nhiét dién Viing Ang 1 hoat déng hét céng suat
PSW ké tir thang 8/2023; (2) Pha thdi tiét La Nina kha nang
CTZgngién cao sé xay ra vdi cudng do manh tu thang 9/2024 giup
lu'c Dau cac nha may thuy dién dugc hudng Igi va (3) Trong
khiViet  n3m 2024-2025, POW c¢6 thé dugc ghi nhan khoang
Nam 1.000 ty dong tién boi thudng tUr su cd6 du an nhiét
dién Viing Ang 1.

o
A5

15.000 +14%

X/

% Tri€én vong dai han tir cac nha may nhiét dién
khi: Du an dién khi LNG Nhon Trach 3-4 la du an
trong diém qudc gia véi tdng cong sudt 1.624 MW. Dén
cudi T7/2024, tién d6 téng thé cla gdi thau EPC udc
dat 90% va Cong ty mua ban dién (EPTC) dang trinh
EVN xem xét hgp dong mua ban dién, khi theo ding
k€ hoach. Nha may Nhan Trach 3-4 du kién sé van
hanh thugng mai tUr cudi ndam 2024-2025 gilp san
lugng dién cia POW tang manh trong nhirng nam tdi.

Agriseco — Cham lo gieo trong dong vén cua ban



AGRISECO INSIGHT REPORT
Ngay 04 thang 09 nam 2024

Cap nhat doanh nghiép/Luén diém dau tu

% Cap nhat KQKD Quy 2 va 6T/2024: PVS ghi nhan
doanh thu Q2/2024 dat 5.578 ty dong (+18% yoy) va
LNST dat 208 ty dong (-12% yoy). Liiy k€ 6 thang
dau nam, doanh thu dat 9.288 ty dong (+10% yoy)
va LNST dat 513 ty déng (+11% yoy). Theo dd, PVS
da hoan thanh 77,7% ké hoach LNST nam 2024.

< Mang co khi va xay lap (M&C) trién vong sang
trong nira cudi ndm nhé: (1) Quyét dinh cudi cling
cho toan bé du an L6 B ky vong théng qua vao
Q4/2024 gop phan thic day tién do thi cdng va gia
tang khéi lugng cong viéc cho PVS trong giai doan
2024-2028; (2) Tiém ndng tring thau cao cac hang

PVS muc ti€p theo thudc du an dién gidé ngoai khdi cua
Tong CTCP  Orsted khi PVS dang hoan thanh t6t cac hang muc
Dich vu Ky R A . .. . 47.000 +16%
thuat Dau cong viec giai doan truagc. Ngoai ra trong Quy 3/2024,
khi Viét PVS ciing sé tién hanh khdi cong cac hang muc cong
Nam

viéc thudc phan khuic trung nguén, bao gom hé théng
dudng 6ng dan khi trén bd va dudng dng dan khi
ngoai khai.

< Ky vong phan khiic quan ly va cho thué kho ndi
FSO/FPSO ghi nhan két qua kha quan hon nhg:
(1) Vi Igi thé la doanh nghiép thugng nguon dau khi
dau nganh, PVS dudc du bao tiép tuc tring thau cung
cdp kho néi cho céc du an I8n nhu L6 B, Ca Voi Xanh,
Lac Ba Vang, (2) Nhu cau tiéu thu nhién liéu gia tang
hd trg gid dau neo cao trong bdi canh nén kinh t&
dang trén da phuc hoi, tao diéu kién thuan Igi cho
viéc dam phan va gia han hgp dong dai han véi cac
FPSO trong tuong lai.

Agriseco — Cham lo gieo trong dong vén cua ban
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< Ky vong KQKD ntra cudi nam tang trudéng tich
cuc nhé doanh s6 ban hang tang cao: Doanh s6
ban hang chua ghi nhan tinh dén 30/6 la 118,7 nghin
ty dong (+6% so vdi quy 1 va tang 33% so vdi cung
ky 2023) ky vong ti€p tuc déng gop tich cuc vao
KQKD ntfa cu6i nam cua VHM. Cac du an déng gop
chinh vao tdng doanh s§ ban hang la Vinhomes
Royal Island va Vinhomes Ocean Park 2,3 déu ghi
nhan ti€n d6 ban hang va ban giao tang.

*,

*» Doanh s6 ban hang du bao sé tiép tuc tang giai
doan 2024-2026: Cac du an m& ban méi sé la yéu
td thic ddy doanh s& ban hang tdng trudng, qua dé
gilp duy tri trién vong tang trudng KQKD cia VHM
trong cac nam tdi. VHM cd ké hoach sé md ban

VHM Vinhomes C6 Loa va Wonder Park Pan Phudng vao

(o)
>  CcTcp cudi ndm 2024 va nim 2025. °0.000  +18%
Vinhomes

< VHM cé thé mua lai cd phiéu quy trong cac quy
cudi ndm: VHM dang xin y kién c6 dong vé ké
hoach mua lai 370 triéu cd phiéu quy (tudng duong
8,5% c6 phiéu dang luu hanh). Du kién VHM s& mua
cd phiéu ngay sau khi dugc UBCKNN chép thuan ho
sd d&ng ky. Ky vong thong tin trén s& hd trg gid cd
phi€u trong ngan han.

X4

Pinh gia hap dan so véi tiém ning ting trudng:
VHM c6 vi thé€ I16n trong nganh bat dong san dan cu
va tiém nang tang trudng dai han nhg quy dat dang
quan ly khoang 19.600ha tai Viét Nam. C& phiéu
VHM hién dang giao dich tai P/B 0,9x lan, thap hon
binh quan 5 nam qua kh(r (2,9x lan) va dang ¢ muc
h&p dan so véi tiém néng quy dat dang sé hitu.

Agriseco — Cham lo gieo trong dong vén cua ban



AGRISECO INSIGHT REPORT
Ngay 04 thang 09 nam 2024

Cap nhét doanh nghiép/Luén diém dau tu

< Pong luc duy tri tang truéng tir xuat ngoai san
pham: Trong Q2/2024, doanh thu thuan tUr thi
trudng nudc ngoai cua VNM dat 3.124 ty dobng
(+30% yoy), trong d6 mang xuét khiu dat 1.740 ty
dong (+37% yoy). Téng Igi nhudn gdp tU thi trudng
nudc ngoai dat 1.411 ty dong (+62% yoy). Ty Ié
déng gop chung vao Igi nhuan trong Q2/2024 ciing
tdng 1én 19,96% tUr mirc 14,14% cla cung ky 2023,
cho thay thi truGng nudc ngoai dang ngay cang quan
trong trong cd cau nguodn thu va tr@ thanh dong luc
tang trudng bén virng cho VNM. Vé chién lugc, VNM
dang tap trung vao cac nudc dang phat trién, cac thi
trudng cd dong dong ngudi Viét I6n nhu Nhat Ban,
Dai Loan cling dugc VNM dé cap nhu mot cd hoi

VNM tang trudng trong tucng lai.
6 s;%ipNiﬁ < Thi phan trong nudc dang héi phuc: Theo tihh  83.000 +12%

toan cta AC Nielsen, gia tri nganh sifa trong nudc
Q2/2024 giam 1% yoy. Tuy nhién, doanh thu trong
nudc cua VNM trong Quy 2 tang 5,8% yoy, gilup thi
phan dén T7/2024 tang 1,4% so vé&i hoi T3/2024. Du
ki€n vGi nén tang tai chinh virng chac cung chién
lugc tai dinh vi thuong hiéu bai ban, san phdm cua
VNM sé€ ti€p can sau hon dén thé hé ngudi tiéu dung
mdi, gilr virng vi thé tai thi trudng trong nudc.

X/
X4

% CO tirc tién mat cao va duy tri déu dan: VNM du
ki€n sé duy tri ty 1€ cd tdc tién mét la 38,5% (tuong
U'ng 3.850 ddng/cp) cho ndm 2024, dua ty sudt c6
tlrc tién mat cda VNM Ién mic 5-6%/nam, tuong doi
hap dan & giai doan hién tai. Ngay 25/09, VNM sé&
thuc hién chét danh sach ¢ ddng tra 6 tdc tién mat

V@i ty 1€ 24,5% (tudng (ng 2.450 dong/cp).

Agriseco — Cham lo gieo trong dong vén cua ban
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< Cap nhat KQKD Q2/2024 va 6 thang dau nam:
KQKD Quy 2 cua VSC ghi nhan tich cuc véi doanh
thu dat 717,5 ty dong (+34,2% yoy) va LNST dat
91,5 ty déng (+166,7% yoy). Qua do, liy ké 6 thang
dau ndm, doanh thu dat 1.304 ty dong (+30,7%
yoy) va LNST dat 161,5 ty dong (+109,5% yoy).
KQKD tdng truéng manh dén tir san lugng container
cac cang dang van hanh nhu cang Green, Vip Green
tdng manh so vai cung ky nam 2023 nhd hoat dong
giao thuang xuét nhap khau séi ddng trd lai.

< Ky vong san lugng hang héa, container qua
cang sé tiép tuc tich cu'c trong cac thang cuoi
nam 2024: Tdng kim ngach xuét nhdp khau 772024
dat gan 440 ty USD (+17% yoy). Ky vong hoat dong
xuét nhap khau tiép tuc kha quan trong cac thang
. CoﬁI:iI;er Cl:l6i nzzlm giap, san lugng hléng, hc'):a va contaiPer (‘:|ua
Viét Nam cang tang truéng. Trong do, cac cang dang van hanh
- on dinh cla VSC déu ghi nhdn mic san lugng &n
tugng vdi san lugng container 7 thang dau nam qua
cang Green dat han 152.000 TEUs (+16% yoy), cang
Vip Green dat hon 390.000 TEUs (+25% yoy).

VSC

21.000 +14%

< Hoan thanh nhan chuyén nhuong cang Nam
Hai Pinh Vii: MGi day vao thang 7/2024, VSC da
hoan tat viéc nhan chuyén nhugng 100% tai cang
Nam Hai Binh V. Vé&i thuagng vu nay, VSC sé sé hitu
3 cang (Green, Vip Green, Nam Hai Dinh Vi) cé cong
suat thi€t ké 1,65 triéu TEUs, va néu bao gom ca
cong ty lién két thi cong suat thiét ké dat 2,45 triéu
TEUs (xap xi 31% cong suat cum cang Hai Phong).
Cang Nam Hai Dinh Vi cling ndm canh cang Vip
Green giup tap trung nguon luc, ha tang va toi uu vé
chi phi van hanh.

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

ad ¥ \_ 4 SAN PHAM VAY MARGIN T+10

Ny
gﬁ: . L. v L3i suat margin uu d3i 8,9%/ndm;
|/ Mién phi giao dich;
i v Han mirc du ng 500 ty dong;
4 v D0i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va c6 dang ky véi Agriseco

ol ok cvo camy vA GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK

T 1. DBGi v&i CBNV culia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;

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

2. DGi vdi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

V' Lai sudt margin uu dai 10%/nam;

i Quét ma va trai nghiém App AGR
® RA MAT UNG DUNG

DAU TU CHUNG KHOAN MOBI PRO ngay tai: g
AGR MOBI PRO gay tai: [f] El

VI NHIEU GOI SAN PHAM UU. s&l HAP DAN °
: -

/'
. 4
&

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Béng Da, Thanh ph6 Ha Noi

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

179A Nguyén Cong Tr( (2A Phé BUrc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. H6 Chi Minh. Hoa Cudng Béc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

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

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chung t6i rat mong nhan dugc nhitng y kién déng gép cua Quy khach dé ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chju trdch nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cao dudi moi hinh thuc.

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