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Kinh gtri Quy khach hang,

Thi trvong chirng khoén dang la kénh déu tw hdp dan véi mire sinh 167 khodng 13% tir ddu ndm, cao hon nhiéu so véi kénh giri
tiét kiém truyén théng. Trong dé nhiéu cé phiéu bluechip ddu nganh cé mirc sinh 107 rat tét, danh muc cb phiéu duoc khuyén

nghi trong Bao cdo chién luoc ddu ndm cda chung téi da& cé mire sinh 107 gadn 20%. Pa tang tét cta gia cd phiéu song hanh

cung sw phuc hoéi cua két qué kinh doanh va nén kinh té. Trong dé loi nhuén cac doanh nghiép Quy 11/2024 ting 26% so cung
ky ndm ngoai va cao hon murc tang trong Quy 1/2024 (+21,5%). Chung téi nhéan dinh hoat dong kinh doanh cac doanh nghiép
da hoéi phuc gan nhw hoan toan va tién vao giai doan tang trirdng mai, tiép tuc mé ra nhiéu co hdi cho thi trirong chirng khoan.
Céc yéu té rii ro nhw ty gié, 1ai suét, lam phéat van tiém tang, tuy nhién van dang trong tdm kiém soét va tao ra moi truong
thudn loi dé thi truong tiép tuc di 1én. Giai doan nira cubi ndm nay ciing sé la ban Ié cho chu ky tdng triwdng méi ndm 2025 véi
trién vong ndng hang thi trurong, 1a yéu té quan trong thu hut dong vén dau tw nuéc ngoai.

Sau khi nghién ctru va chon loc, Agriseco Research xin kinh gtvi Quy nha dau tw cac chu dé va co héi dau tw cac thang cudi
ndm 2024. Trong dé, ching téi wu tién cac nhém nganh con cé dinh gia phu hop hodc c6 sw phuc héi va téng truéng vé mét loi
nhuén so véi cung ky, cac doanh nghiép dau nganh véi nhitng cdu chuyén dau tw riéng. Chi tiét vé céc chia dé dau tw, trién
vong nganh va doanh nghiép ching téi xin gi¥i dén Quy khéch trong “Bdo cdo Chién lwoc dau tw cé phiéu cdc thang cudi
nam 2024 — Van héi méi, co' h6i moi”.

Kinh chuc Quy khéach dau tw hiéu qua!
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< Duw bao VN-Index sé dat 1.350 diém cudi
nam 2024.

< Mac du cé thé xuat hién cac nhip diéu
chinh, xu hwé&ng chung la tich cwc tw
gi® t&¥i cudi nam vé ca vé diém sb6 va
thanh khoan
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Chwong |I: Nhin lai TTCK tir dau nam 2024

Chwong lI: Trién vong TTCK cac thang cubi nam 2024

Chwong lll: Chu dé dau tw cac thang cudi nam 2024

Nhém nganh KQKD tang manh so v&i cung ky 2023

Nhém nganh hwéngq loi tir dién bién qia hang héa

Nhém cé phiéu chi sb

Cac doanh nghiép dau nganh duy tri ting trwéng
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NHIN LAl DU’ BAO AU NAM 2024

BCCL dau nam 2024 Thwe té 8 thang dau nam

VN-Index tdng 14% tlr dau nam, tap trung tdng manh quy 1 voi

VN-Index VN-Index hdi phuc 1.300 diém vao cubi nam 2024 mrc tdng hon 14%. VN-Index da c6 nhip hdi phuc 1én ngwdng
1.300 vao gitra thang 6, sau d6 gidm vé méc 1186 vao dau thang 8

Thanh khoan Cai thién Thanh khoan binh quan tang 44%

Tang trwédng kinh té (GDP)  6,5% (c& nam 2024) 6,42% (6 thang dau nam)

Lam phat Trong tAm kiém soat (thdp hon muc tiéu 4,5%) 4,12% (7 thang dau nam)

Xuét khau Thang du; tang trwdng 10% svck Thang dw 14,08 ty USD; Tang trwdng 16% svck

Pau tw cong Tang trwdng Tang cham, ty 1& gidi ngan 52% KH (8 thang dau nam)

Vén FDI Tang trwdng thap hon so véi mire ting nam 2023 Tbng vbn FDI tang 11% svck (I0y ké 7 thang dau nam)

Tiéu dung Phuc hdi nhe - Tang trwéng thap Phuc héi, tang 9%

Lai suat Duy tri thAp nhwng ap Iwc tdng ntra cudi ndm Duy tri thap, 1ai suat huy dong bat dau ting tlr cudi thang 3

Ty gia Mat gia 2-3% so v&i dong USD MAat gia 2,56% so v&i déng USD (tinh tir dau nam dén 26/8/2024)
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W . _ .
& TONG HOP HIEU SUAT DANH MUC BCCL 2024

DANH MUC BAO CAO CHIEN LUOC 2024

Gia tai ngay ra Gia déng cwra

Tén doanh nghiép (38%01/(;%(;4) (22/08/2024) Hiéu suat

1 BID Ngan hang TMCP Dau tw va Phat trién Viét Nam 48.450 50.600 4,4%
2 DBC CTCP Tap doan Dabaco Viét Nam 27.000 28.350 5,0%
3 FPT CTCP FPT 82.560 133.500 61,7%
4 GVR Tap doan Cong nghiép Cao su Viét Nam 22.950 35.250 53,6%
5 HPG CTCP Téap doan Hoa Phat 25.400 26.150 3,0%
6 KBC Tdng Coéng ty Phat trién D6 Thj Kinh Béc - CTCP 30.950 27.300 -11,8%
7 MBB Ngan Hang TMCP Quéan Déi 21.620 24.750 14,5%
8 MWG CTCP Pau tw Thé gioi Di dong 45.400 69.800 53,7%
9 PC1 CTCP Tap doan PC1 30.750 29.500 -4,1%
10 PVS Téng CTCP Dich vu Ky thuat Dau khi Viét Nam 37.200 40.700 9,4%
11 VCS CTCP Vicostone 54.470 67.000 23,0%
12 VHM CTCP Vinhomes 42.000 39.750 -5,4%

Ty suat danh muc bao cao chién lwoc 2024 17,3%

Ty suét cta VN-Index (tir ngay ra bao cao) 8,8%
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CHUONG I:

NHIN LAI TTCK TU BAU
NAM 2024

Dién bién VN-Index tir dau nam 2024
Xu hwéng dong tién

Van dong cac nhdm nganh

Loi nhuén 6 thang dau ndm

Mat bang dinh gié
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VN-INDEX TANG KHOANG 13% TU DAU NAM 2024

DIEN BIEN VN-INDEX TU DAU NAM 2024

1.350 - - . 45.000
Quéc hoi théng qua Ap lyc ty gia gia SBV thwe hién nghiép vu ECB dao chiéu chinh Gia han TT02, Fed dong thuén bat
Luat D4t dai stra doi va tang, SBV phat hanh OMO song song tin sach tién té, giam lai gidn no vay dau qua trinh giam
Luat té chirc tin dung tin phiéu tré lai, nang phiéu, loi suat 4% suét 0,25% dén hét 2024 1ai suat tir T9/2024 40.000
1.300 sira doi dan loi suat tir 1,4% -
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FED gii méc 25.000 VND/USD, gay ap miéng, thyc hién ban USD EM ETF giai thé, dén lan séng ban thao trén 10.000
nguyén lai lwe tdm ly Ién thj trwong giao ngay nham giai téa ap nwéc ngoai ban TTCK do lo ngai rui ro carry
suit didu hanh chung lwc trong nwéc rong manh trade dong Yén
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Nguén: FiinX, Agriseco Research téng hop

| Quy 11/2024 — hién nay |

.

Tiép nbi da tang cudi nam 2023, thj trwdng cd quan tinh
tang diem tich cwc trong quy 1. Béng lwc chinh toi tw
nhom ngan hang, va céng nghé.

Ap lwc ban gia tang tai viing 1.300 diém. Thi truong chiu
nhiéu ap lwc tr vi mé quoc té va ty gia. Nhuwng hwdng loi
tlr chinh sach thac day tang trwéng kinh té trong nwéc

Agriseco Research — Bdo cdo chién lwgc cdc thdng cudi ndm 2024



THANH KHOAN HOI PHUC RO RET TRONG TU DAU NAM 2024
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Thanh khoan tang manh, dac biét trong Quy 1 tang 115% yoy
khi lai suat tien gwri duy tri thap
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* 86 ligu T8/2024 tinh dén hét phién ngay 22/8

XU HUONG DONG TIEN TU PAU NAM 2024

Thanh khoan 3 san déu ting manh so vé&i ciing ky,
trong d6 san HOSE c6 mirc dd gia tang manh nhat 48,11% yoy

60,00%
Binh quan 8T2024:
i 23.200 ty VND/phién (+44% yoy)
il 50,00%

34,10% 40,00%
30,00%
14,84%
20,00%
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- - mmm N 0,00%
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Ngubdn: FiinPro-X, Agriseco Research téng hop
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XU HUONG DONG TIEN TU DAU NAM 2024

AP LU'C RUT RONG MANH TU’ KHOI NGOAI

15,50% Khéi ngoai ban rong gan 65.000 ty ddng tir diu nim 2024 10.000  Top 5 c6 phiéu mua/ban manh nhat bé&i té chirc nwéc ngoai (Ty VND)
m Tilé s& hiru nwdc ngoai BGia tri mua/ban rong méi tuan 8.000 MSB B 3.390
15,00%
6.000 MWG M 1.651
14,50% 4.000 SBT B 919
14,00% 2.000 NLG M 913
y 0
0 HVN l 659
0,
13,50% 2,000 MSN -3.462 I
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Nguén: Bloomberg, FiinPro - X, Agriseco Research téng hop
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XU HUONG DONG TIEN TU DPAU NAM 2024

DONG TIEN TU NHA DAU TU CA NHAN TRO THANH LU'C DO CHO THI TRUONG

Doéng tién ca nhan 1a déng lwc tang trwéng chinh cho thi trwdng

trong khi cac té chirc déu ban rong

Top 5 ¢6 phiéu mua/ban manh nhat b&i ca nhan trong nwéc (Ty VND)

VHM I 15,937
25.000 FPT I 12.023
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I : Top 5 ¢ phiéu mua/ban manh nhéat b&i té chirc trong nwéc (Ty VND)
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Nguédn: FiinPro-X, Agriseco Research téng hop
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VAN DONG CUA CAC NHOM NGANH

Gia tri giao dich cac nhém nganh 7T.2024 (Ty dong)
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Ngan BAtdong Dichvutai  Thuc Tai Xaydwng Hang& Hoéachdt Banlé@ Daukhi Coéng Hangca bDién, Dulichva Otdva Viénthong Bdo hidm Y té Truyén
hang san chinh pbém, va nguyén vaVatliéu Dichwvu nghé nhan &  nuwoc & Giditri  phutung théng
déudng Co ban Cong Thong tin Gia dung xang dau
nghiép khi dét
W7T.2023 m7T.2024 ©+/- = X ~ e 4 4 Y
yoy Bien dong gia cac nhéom nganh 7T.2024 (%)

Van ddng toan thij trwwéng tich cwe véi 18/19 nhédm nganh tang gia

Vién théng

Codng nghé Thong tin

Theo tdng hop cla Agriseco Research, 18/19 nhém nganh déu ghi nhan tang gia.

Trong d6, nhom Vién théng (+171%) dan dau da tang, theo sau la Hang & Dich vu Hé? il m——

cong nghiép (+58%) va Cong nghé thong tin (+52%). O' chiéu ngwoc lai, Bat dong Dpuknt ————=

san la nhém duy nhat ghi nhan sy gidm gia tir dau nam véi mie gidm -1%. Dulich va Giditri - se—

Trong khi d6, tat cd cac nhém nganh déu cho thay sw hdi phuc vé thanh khoan so ) Tte S—

voi 7T.2023. Cu thé, cac nhém nganh vén hoa Ion nhw Ngan hang, B4t dong san, Noahana 2

Dich vu tai chinh va Thwc phdm dd udéng d&u dang cho thay strc phuc hdi manh mé Bao hidm

vé gia tri giao dich v&i mirc ting lan lwot 1a 62%, 43%, 65% va 67%. Ngoai ra, nhom  Xéy dung va Vat lieu —

Co6ng nghé théng tin va Vién thédng ghi nhan sw bt pha vwot trdi vé thanh khoan khi Bét dong san

gia tri giao dich ctia hai nhém nay 1an lwot gap 4,9 1an va 6,8 1an so v&i ndm ngoai. -20% 0%  20%  40%  60%  80% 100% 120% 140% 160% 180%

Nguén: FiinproX, Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwgc cdc thdng cudi ndm 2024



@ KQKD CAC DOANH NGHIEP 6 THANG DAU NAM 2024

LOT NHUAN CAC NHOM NGANH TANG TRUONG TREN NEN THAP NHUNG CO SU PHAN HOA

< V& KQKD Quy 2/2024, lgi nhuan toan thj trwong tang khoang 26%
so v&i cung ky va tiép tuc cai thién 12,8% so v&i Quy 1/2024 la tin
hiéu tich cwc phan anh nén kinh té va loi nhuan cac doanh nghiép

Tang trieng LNST Q2.2024

Banlé 2448% van dang trén da phuc hodi va tang trwéng.
Vién théng I ————— 44.3%
Tai nguyén co ban S 440% % Nhém nganh tang trwdng lgi nhuan manh nhat bao gom: Ban Ié
ich va giai tri I % ia A N A 3
Du'lich va giaitr 197% (+2.448% yoy), Vien Thong (+443% yoy%), Tai nguyén co ban (+
O t6 va phu tung e 131% 2 Y . . N . . . > .
Hom b b1 444% yoy). O chiéu ngwoc lai, nhdm nganh cé mdc suy giam Igi
Xay dung va vat ligu = 38% nhuén la Déu khi (-1 1% yoy), Y té (-1 1% yoy), Tlén ich (-23% yoy)
Hang ca nhan & gia dung Bl 36% . ~ : . ; « K N A
ONTT - 50 Loi nhuan toan thi trwwé'ng tiep da phuc hoi
Ngéan hang m 22% 140% ~—Toan thi treong «Tai chinh e Phi tai chinh
BéAt dong san m 16% 120% 12020
Hang & dich vu céng nghiép m 13% 100%
Bao hiém ® 13% . 80%
3
Dich vuy tai chinh 5 11% 2 60%
Thyc phdm & db uéng 1 9% 2 40%
Truyén thong 2% | g 2%
Daukhi  -11% s o
Y& 1% m oo

L -40%
Tiénich -23% 1
60%
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Ngubdn: FiinProX, Agriseco Research téng hop
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C§ MAT BANG DINH GIA

MAT BANG DPINH GIA BPANG O’ VUNG HAP DAN SO VO LICH SU

P/E thi trwong (2014-2024)

P/B thj trwong (2014-2024)

1,0
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- = -1 SDV P/B P/B Average = = +1SDV = = -1SDV

Nguédn: FiinProX, Agriseco Research téng hop
DPinh gia & mirc hap dan so véi lich str: VN-Index da cé sy phuc hdi kha tét tinh tr ddu ndm dén nay. Tuy nhién, chi s gdp khoé khan khi tiém
can vung khang cy 1.300 diém va xuat hién nhirng nhip diéu chinh trong thdi gian gan day. Xét vé mét dinh gia, thi trwong dang & vung dinh gia
h&p dan so vai lich st. Cu thé, VN-Index dang dwoc giao dich & mirc 13,9x lan (thAp hon so véi trung binh giai doan 2014-2024 14 15,26 lan) va

P/B 1,7x lan (thAp hon so v&i trung binh giai doan 2014-2024 1a 2,16 lan). Chung t6i cho rang, mat bang dinh gia hién tai phu hop dé co thé tich Ity
céac ¢b phiéu dau tw trong trung va dai han.
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CHUONG II:

TRIEN VONG TTCK CAC
THANG CUOI NAM 2024

Cac dong lwc tang tredng
Dw bao KQKD, diém sé va thanh khoan
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CAC BDONG LUC TANG TRUONG CHINH

TANG TRUGONG KINH TE TOAN CAU DAN PHUC HOI

7/

< Tang trwdng kinh té thé gi¢i dwoc nang dw bao: Trong ndm 2024, cac td chirc kinh té da nang dw bao tang trwdng kinh té toan ciu Ién
murc 2,9%, tang so v&i dw bdo ddu nam & muirc 2,7% nh& nhu cau hang héa tang, ap lwc lam phéat xu hwéng gidm, gia ca hang hoa giam khi
ngudn cung cai thién. Kinh té thé gi¢i dan khoi phuc sé 1a yéu td thuan loi, thuc day cac hoat ddng san xuét, xuat khau cta Viét Nam. Tuy
nhién ciing can lwu y, day van la me thap so voi tbc do tang trwdng cac giai doan trwdc va mire tdng sé khéng déng déu gilra cac nudc va
cac khu vire do hé luy that chat chinh sach tién té kéo dai, cang thang dia chinh trj.

Dy bao téng trwéng kinh té toan cau 2024 Tang trwwdng kinh té khdong dong déu giira cac nwéc

- Sz 3,1 !
3 — ’ 6,1
0 3! 2,7 26— 55 GDP BQ 2024 méi: 2,9% 6 5,5
2,5 , GDP BQ 2024 cii: 2,7% 5 4,8
— — — U 2 4,6
2,4 2,4 2,4 45 R
2 4
15 3
1
2
05 1 0,7 0,7 0.9 4,7
o _ 0 an En
WB IMF UNESCO Fitch OECD A . ,
Rating My Chau Au NhatBan  Trung Quéc Dbéng Nam A Viét Nam
mDy bdocl ™Dy bao moi EDybaocli =Dy bao moi
Ngudn: WB, IMF, UN, OECD, FR, EU, Agriseco Research téng hop Ngudn: S&P Global, Agriseco Research téng hop
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@ CAC BDONG LUC TANG TRUONG CHINH

LAM PHAT TOAN CAU TIEP TUC HA NHIET TRONG CAC THANG CUOI NAM 2024

DG

% Lam phat My dai dang nhwng dw bao ha nhiét cudi nam 2024: Viéc lam phat duy tri & mirc cao quanh 3% so v&i muc tiéu 2% cta FED van la
thach there khi chi s6 gia nha, dich vu va thj trwérng lao ddng van duy tri cao. FED da nang dw bao lam phat ctia My 2024 & mirc 2,6%, lam phat I5i
tang 2,8%. Tuy nhién, nhiéu t& chirc kinh té I&n van dw bao lam phat sé tiép tuc xu huwéng gidm trong cac thang téi. Chi sb CPI tiép tuc gidm trong
thang 7/2024 vé mirc 2,9% tlr mirc dinh Q2.2022 (9,1%). Lam phat ha nhiét sé tao tién dé cho cac NHTW toan cau bat dau cat gidm 13i suét.

DG

% Lam phat toan cau xu hwéng giam: Tin hiéu lam phat ha nhiét tai quc gia I&n nhw My, Chau Au sé tiép tuc trong thdi gian t&i. Lam phat toan
cau duw bao sé gidm tr mirc 6% nam 2023 xubng con 4,9% nam 2024 va 3,7% nam 2025.

Lam phat My dw bao dan ha nhiét cuoi nam 2024 Lam phat tai 1 so6 quoc gia I&én giam Lam phat toan ciu xu hwéng giam

10% 13% ! I %
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CAC BDONG LUC TANG TRUONG CHINH

CHINH SACH TIEN TE DAN NOI LONG - LAl SUAT XU HUONG GIAM

X/

< FED cé thé bat dau qua trinh ha lai suat ttr cuéi nam 2024: Chu tich FED da noi vé viéc nai 1dng chinh sach tién té sau cac tién trién vé kiém
soat lam phat trong sw kién Jackson Hole. Trong bdi cdnh lam phat xu hwéng giam va hoat déng kinh té cham lai, thi trwdng da nang dw bao FED
sé& cat giam lai suét tir 2 18n 3 1an vao cudi nam nay va 6 dot gidm lai suat dén cudi Q3.2025. Ky vong xu hwdng gidm I&i suét sé tao bt ap lwe cho
cac thi trwerng mai ndi va can bién, trong dé co Viét Nam.

< Lai suat toan cau dan ha nhiét: Cac NHTW khac nhw ECB, Anh, Canada, Trung Qudc da cat gidm lai suat, rieng NHTW Nhat Ban da tang lai
suat tir mirc am 18n 0 — 0,1% vao thang 3 va 1én mirc 0,25% vao thang 7 vira qua. Mlc cat gidm Iai suét cla cac qubc gia dwoc dy bao van sé
than trong trong bdi cadnh cac nwéc phai can bang dwoc gitra viéc kiém soat lam phat va thuc day tang trwdng kinh té.

Dw bao cac dot ting lai suat diéu hanh cta FED Lai suat NHTW cac quéc gia Dw bao xu hwéng lai suat cia NHTW
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Ngudn: CMEGroup, FRED, Agriseco Research téng hop
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@ CAC DONG LU'C TANG TRUGONG CHINH

KY VONG TANG TRUONG KINH TE TIEP PA PHUC HOI NU’A CUOI NAM 2024

< Tang trwéng kinh té Viét Nam nira cudi nam 2024 dw béo sé tiép da hoi phuc Téng triwdng GDP Viét Nam nira dau ndm vurot dy bdo
tich cwe: GDP nira dau nam dat mie tang trwdng 6,42% svck, vweot kich ban tai 8 62 6,93 T
> A N - < L. o Y ’ ’ . A X ’ 6 ’
NQO1 clia B6 KH va BT (5,5-6%). Mac du dbi méat nhiéu thach thirc khi cau thé 6 ;6 L0 % ”
gioi chwa hoi phuc hoan toan, dy bao GDP nira cudi nam dat khoang 6,6%, cao / / /
hon so voi tbc dd tdng nlra dau ndm. Qua do, dw bao GDP cé& nam 2024 co thé / / /
A > ’ > A 7 e ~ X ~ by 2
hoan thanh muc tiéu 6-6.5% cua Chinh phu dé ra v&i cac déng lywc dén tw: (1) Pa // // /
R ‘ ‘ 2 ‘ R R Z Z %
X ~ > £ £ F . n Z pY < aA 0
phuc héi hoat dong san xuat, xuat khau; (2) Giai ngan von dau tw FDI va dau tw 01.24 02.24 ’ 6T 24
cong tich cwc hon; (3) Hoat dong tiéu dung ban Ié duy tri da tang. #Dy bao ®Thycte
Cac kich ban GDP Viét Nam nira cudi 2024 Dw bao GDP Viét Nam thudc top cao nhat
7.50% khu vwc giai doan 2024
o 6,55% 6.50% 007 70% |
0, (s] o 00 00 !
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3,00% GDP 2H24 binh quan: 1 00/2 : I
2,00% 6,64% GDP binh quan 2024: 0’ 0% I
1,00% 6, 36% o L_{bg\_-l & 300 & @ 5 (\Qf.» X $®
0,00% N ,\@\' S & LY ©
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B Chinh phtt TH1  ®m Chinh pht TH2 uoB Standard Chartered
Nguédn: Agriseco Research téng hop Ngubn: IMF, Agriseco Research téng hop
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TANG TRUONG KINH TE, TiN DUNG KHOI THONG

R/
0’0

Tin dung dan dwoc khoi théng: Tang trwéng tin dung tinh dén thdi diém gitra thang 8 tang 6,25% so v&i cudi nam, voi tbe do tang truéng
binh quan 2%/thang. Nam 2024, NHNN da giao chi tiéu tang trwdng tin dung véi muc tiéu 15% cho céac t6 chire tin dung. Nhw vay, room tin dung

ntra cudi ndm sé& con dv dia tang trwdng (khodng 9%). Chinh phl cling xem xét diéu chuy&n phan b lai room tin dung cho cac ngan hang cé kha
nang phat trién tin dung thoi gian téi.

% Ky vong toc dd giai ngan tin dung phuc héi trong 2 quy cudi ndm nh& (1) Nhu cau tin dung & cac khu vie kinh té (san xuét, tiéu dung, thwong
mai) cai thién trong diéu kién mat bang Iai suat duy tri thap; (2) Nhu cau vay mua BBS phuc hdi nhér cac géi tin dung wu dai (120 nghin ty dong
cho nha & xa hoi) va 3 Luat Bat ddng san co hiéu lwc tir 1/8/2024.

Tang trwéng tin dung hang nam Lai suat huy déng binh quan

) Nhu cau tin dung cho vay linh vwec BPS
16,00% 9% (Pv: nghin ty VND)
i;‘r,gg:jo 9% 2000 1773 1793 1832 1814
VU0 8% =
10,00% 8% 1500 1112 1166 15
8,00% 0
6,00% 7% 7 1092 1114
4,00% 6% 500 gy 29 R
2,00% 6% 0 462 547
0,00% 5%
) ) &) Q N O\ 3] ™ ™
SIS SO AR | L )
-2,00% 5% A
TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Til T12 4% D N
——2022 2023 ——2024 S2ZI8ILIIIJIJIJFTIZLIR .
C X a cC 2 ac Hac >xAac >ac > = Cau tin dung mua nha (nghin ty VND)
R . T 8 0 8 8 0 8 8B © B &8 O 8 8 O & &
Nguon: SBV, Agriseco Research PE2O 202002002002 ——CAu tin dung clia chd d4u tw BBS (Nghin ty VND)
Ngubn: SBV, Agriseco Research téng hop Ngudn: SBV, Agriseco Research téng hop Ngudn: SBV, Agriseco Research téng hop

Agriseco Research — Bdo cdo chién lwgc cdc thdng cudi ndm 2024



i , : » . .
@ CAC DONG LU'C TANG TRUGONG CHINH

TANG TRUONG KINH TE, TIN DUNG KHOI THONG — SAN XUAT CONG NGHIEP KHOI SAC

< Hoat déng san xuat céng nghiép khéi sac cac thang cudi nam: Chi sb san xuat cong nghiép (IIP) toan nganh liy ké 8 thang ddu ndm tang
9,5% svck. Chi sé PMI thang 8 duy tri trén ngwdng trung tinh 50 diém 5 thang lién tiép v&i mirc 52,7 diém nho sb lwong don dat hang mai ting
manh, trong d6 don dat hang xuét khiu méi da tang voi tbc dd nhanh nhat ké tr thang 2/2022. Theo dé, chung t6i dw bao hoat ddng san xuét
céng nghiép sé tiép tuc phuc hdi manh trong nra cudi ndm du con gap nhiéu thach thire. Yéu td ciu trong nwdc va bén ngoai cai thién sé tac
dong tich cwc dén hoat ddng san xuét kinh doanh clia cac doanh nghiép Viét Nam, dan t&i sé lwong don d&t hang maéi, trong d6 don xuat khau
tang nhanh va qua d6 san lwong co thé tang twong &ng.

Chi s6 PMI Viét Nam

Chi s6 san xuat toan nganh céng nghiép IIP Chi sé san xuat cong nghiép 8 thang dau nam
359% giai doan 2020-2024 (5 yoy) 60
30% ,
. ‘ 8,6

15%
10% [\I- ’\

,"' : 9,2
] ] '\
i N A i D
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Ngubn: GSO, Agriseco Research téng hop Nguén: IHS Markit, Agriseco Research téng hop
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LAI SUAT THAP VAN LA MOI TRUO'NG THUAN LOI CHO THI TRUONG CHUPNG KHOAN VIET NAM

R/

< Lai suat dw bao duy tri thap cac thang cudi nam 2024: Trong bbi canh FED sap ha l3i suét va ty gia ha nhiét, mat bang 13i suat c6 thé duy tri &
mirc thap dé thic day tang trwdng tin dung gidp kinh t& phuc héi. Déi véi lai suat chinh sach dw bao sé& duy tri & mac 4,5% nhuw hién tai, 13i suét
cho vay tiép tuc giam trong bdi canh kinh té cai thién, ap Iwc ty gia, lam phat gia tang.

< Murc l1ai suat thap van 1a déng lwc giap thi trwéng chirng khoan tang bén virng: Lai suat duy tri & mc hop Iy sé giup hoat déng san xuéat
kinh doanh héi phuc va giup cai thién lgi nhuan, tr dé lam tang tinh hap dan cho thj trwérng chirng khoan. Theo thdng ké clia Agriseco Research,
trong giai doan Iai suét gidm, thi trwdng chirng khodan thwéng tang tich cwe trong trung va dai han.
Lai suat dieu hanh cua NHNN Vigt Nam duy tri mire thap Di&n bién VN-Index nhirng I4n thay déi I5i suét didu hanh
16% 16/3/2020 =—VN-Index  ====LS Tai cAp vbn
0 LS Bét dau ha 1.700 8%
14% do Covid - 19 ' ’
12% LS hién tai 1.500
10% gitr nguyén 6%
8% 5% o 1.300
6% 350% " SN 4,50% 1.100 4%
4% TN 2,50% N
2% = 900
3,00% 2%
0% 30/9/2020
Mrc LSTCV giam thap 700
nhét dot Covid - 19
500 0%
30/01/2008 23/01/2009  8/3/2011  25/05/2012 17/03/2014 24/10/2022  1/8/2023  1/2/2024  1/8/2024 P QP P K Kilg N 2
qp/ ,lglz q}q' qp/ ,19/ ,19/ ,19/
N\ O O » » \\0 N\
—| 3i suattai cAp von  =——La4i suét tai chiét khau
Ngudn: NHNN, Agriseco Research téng hop Nguédn: SBV, Agriseco Research téng hop
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@ CAC PONG LUC TANG TRUONG CHiNH

LAM PHAT TRONG TAM KIEM SOAT

< Lam phét cac thang cubi nam 2024 c6 4p lwe ting nhwng van duy tri 6n dinh 4-4,5%. Cac thang cudi ndm lam phat cé thé tang bdi cac yéu
t6 (1) Gia ca hang hoa trong nwéc tdng do bién dong tinh hinh thé gidi, va chi phi cAc mat hang dién, nwéc, y té, gido duc, dich vu van tai diéu
chinh t&ng theo 16 trinh cta Chinh ph; (2) Nhu ciu tiéu ding trong nwéc phuc héi va dwoc hd tro bdi cac chinh sach kich cau nén kinh t& nhuw
tang tién lwong co ban, gidm thué VAT. Tuy nhién, Agriseco Research dy béo lam phat vAn dwoc kiém soat nhe cac chinh sach kiém soét va
binh én gia ca hang hda theo 16 trinh

Dw bao lam phat Viét Nam nam 2024 Bang: Dy bao ciu phan hang héa ré CPI 2024 déu cé xu hwéng ting
4,5% > e ! ! a A
' Chit . 2024F . N h
4,0% 4.0% | CPl2024F: 3,7% 4.2% Itieu : : guyén nhan
0,
4.0% Lam phat Ting Gia ca hang h6a hau hét ting, Gia cac hang hoa nhuw thit
3.5% 3,4% Ion, xéng dau, dién, nwérc, y té sé diéu chinh ting
3,0% Gia thit lgn Tang Nguén cung sut giam do dich ta heo bung phat trong khi nhu
3,0% cau van Ién
2,5% Giad gao Dingang/Duy tri cao | Do cung — cau, mua vu gia gidam nhe so véi trung binh 2023
2 0% Gia xang dau Tang OPEC cat gidm san lugng, Xung dot chinh tri, Nhu cau toan
cau hoi phuc nh¢ cac NHTW néi ldng chinh sach tién té
1.5% Gia nha & va VLXD | Ting Gia cho thué nha tang ‘
1.0% Gia VLXD xi mang, thép tang do nhu cau tang
Gia dién Tang Gié ca dau vao tang, diéu chinh gia dién theo 16 trinh
0,5% - -
Giayte Tang Nhu cau hoéi phuc va tang theo quy dinh
0, N
0.0% WB IME ADB HSBC CP Viét Nam Giéa gido duc bi ngang/Tang nhe Diéu chinh tang tré lai theo quy dinh
Nguén: Agriseco Research téng hop Nguén: Agriseco Research
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TRIEN VONG DONG TIEN THI TRUONG TiCH CU’C HON CAC THANG CUOI NAM 2024

< Ty gid c6 xu hwéng ha nhiét giam bét ap Iwe 1én chinh séch tién té: Chi s DXY da gidm manh vé ving 100, mc thap nhét ké tr ddu nam 2024
nh& di liéu lam phét va viéc 1am tai My déu thap hon ky vong. Qua do, chiing tdi ky vong FED sé gidm l&i suét tir thang 9 t&i va gidm ap luc 1én ty
gia trong nwdce. Viée 6n dinh thi tredng vang miéng cling gitip gidam ap lwe dau co USD & thj trwdng cho den. Ty gia tai thi trwong cho den cling da
ha nhiét dang ké sau chinh sach trén.

X3

*%

Trong bdi canh ap Iwc ty gia ha nhiét, thanh khoan hé théng déi dao hon, SBV da bom rong tré lai, Ily k& 100.000 ty déng tr thang 6 tré lai day. Voi
dw bao ty gid sé& con tiép tuc ha nhiét, SBV c6 thé tiép tuc bom tién ra nén kinh té va gilp thic day nén kinh té.

X3

*%

Khéi ngoai giam bét ap Iwe ban rong: Gia tri ban rong cda khdi ngoai da gidm manh trong thang 7 va dwoc ky vong tiép tuc gidm trong céc thang
t&i khi &p lwe ty gia ha nhiét va FED bat dau qua trinh giam 14 suét.

Chi s6 DXY va ty gia VND/USD ké tiv Gia tri bom hut rong tién trong ngay Gia tri giao dich khéi ngoai theo thang
dau nam 2024 50.000 5000
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Nguédn: Bloomberg, FiinproX SBV, Agriseco Research téng hop
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& CAC CHINH SACH Vi MO HO TRQ' KINH TE

CHINH SACH CUA CHiNH PHU KY VONG GIUP KINH TE VIET NAM HOI PHUC
< Cac chinh séach, luat méi can lwu y trong th&i gian téi: 3 bd Luat bat ddng san 1a Luat Nha &, Kinh doanh Bat dong san, Luat Dat dai stra dbi co
hiéu lwc ttr 1/8/2024; Chinh sach gidm thué VAT 2%, chinh séch tadng lwong co ban, Luat tin dung, Thong tw 22/2023/TT-NHNN vé néi 16ng tin dung
cho BDPS KCN, NOXH; Van ban yéu cau té6 chirc tin dung thwc hién gidi phap vé tin dung, I suat. Cac chinh sach méi ky vong gitp phuc hbi strc
cau nén kinh té, phuc héi thj trwéng bat dong san, qua dé tao hiéu (rng tam ly tich cwec dén thi trwérng chung.

Mot sé chinh sach hé tro ctia Chinh phu tir ddu nam

Théng qua 3 Luat Bat

11'/12/2023 ] 31/12/2023 7/3- 8/3/2024 22/3/2024: TT43/2024/TT-BTC dong san gém Kinh
Ké hoach von TT22/2023/TT-NHNN quy dinh Day manh tin dung cho DAy nhanh tién d6 giai quy dinh giam 36 doanh BDS, Nha &, bat
NSNN 2024 HSRR hiéu Iy tir 1/7/2024 SXKD ca phé, Ita gao ngan dau tu cong 2024 khoan phi, 18 phi dai hiéu lwc tir 1/8/2024
~~~~ o= -~ TEE=—l — =l -
1 400 --~~~~ ~ Ssee T ——— .S T Ssa Sso
1.200 Rl B i
- - I ,4"— b
1.000 "’———’ ,,,’ ”’¢’ ',' ”¢—’ ”¢’ I//
- r —”’ T
800 ”’_— ,,/ ”,¢ : ’—’_— ”,f ,I
== 1’, P 1 ‘_—” ”/’ /
600 18/12/2023 S o0k: = 4 = = ! ~
Giam 50% thué BVMT déi VoI NQO']/NQ.-CP Vé thwe hién 11,.I3120,2.4', A 12)!3,2024: | Ll}@t cac TCTD Téng Iu’o’ng co GI% ha_m gla[n VAT
400 xang dau tir 1/1/2024 dén N8 Bt T L ol 3‘1%”9 9°'IE'“ ggnogoght? ?F‘v Déy nhanh tin dung 6 32/2024/QH15 || s& 30% tiv 1/7/24 xuéng 8% tir
31/12/2024 toan NSNN 2024 i uy san len 50. y dong 120.000 ty cho NOXH 1/7/24 — 31/12/24
200
0
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—VN-Index
Nguén: Agriseco research téng hop
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@ CAC CHINH SACH VI MO HO TRO KINH TE

CHINH SACH CUA CHINH PHU KY VONG GIUP KINH TE VIET NAM HOI PHUC
BANG: MOT SO CHINH SACH KY VONG HO TRO KINH TE 2024

dung

Pa ban hanh va con hiéu lwc 4p dung 2024

15/8/2023  Luat Xuat nhap canh (stra dbi) - Mién visa tir 15 ngay dén 45 ngay mot sd nwéc, nang han e-visa tir 30 ngay Ién 90 ngay ;;Cnhhct’ggﬁzgcghom Du'lich, L

Thuc day sire cau phuc hoi ->
Tich cwc cho nhém tiéu dung,
ban |1é

1/7/2024 — ] s £ - Chinh sach giam thué VAT giam tr 10% xudng 8% (trr tai chinh, ngan hang, bao
31/12/2024 \P72/2024/ND-CPve giam thue VAT iz "o o khoan, BDS. vién thong, kim loai...) dén hét 31/12/2024

Nghi dinh s6 73/2024/NB-CP quy dinh

1/7/2024 ’ 2
muc lvong co so

- Tang mic lwong co’ sé& |én mic 2,34 triéu doéng, tang 30% so v&i mire cii Kich cau tiéu dung

1/7/2024 —  TT43/2024/TT-BTC quy dinh giam 36

31/12/2024  khoan pht, & phi - Giam murc thu phi, I1é phi cua mét so linh viec ngan hang, chirng khoan, hang khéng..  HO tro HD SXKD cua DN

Tich cwc cho nhdm lam, thay
san.

VB s6 1813/NHNN-TD nang tin dung

d6i véi linh vie 1am san, thiy san - GOi tin dung 15.000 ty nang |én 30.000 ty dong ho trg DN I1am, thay san

11/3/2024

17/6/2024 -  NDD64/2024/ND-CP gia han thoi han  Gia han thei han np thué VAT, TNDN, TNCN, tién thué dat 2024 véi cac doi twong nhw
31/12/2024 nép thué, tien thué dat nam 2024 néng lam nghiép thldy san, san xuat, xay dwng, dau khi dot, van tai, dich vy, DN nho

1/1/2024 -  NQ42/2023/UBTVQH15 vé mirc thué
31/12/2024 bao vé mbi tredong
TT06/2-24/TT-NHNN stra dbi, bd sung
23/4/2023 - TTO2/TT-NHNN v& théi han tra no' Gia han th&i han hoan, gién no va gite nguyén nhém no véi linh viee SXKD, tiéu dung Tich cwe cho DN, giup gian,

30/12/2024 o ~ . . : dén hét 31/12/2024 hodn ng dén han
gi*» nguyén nhoém no

Tich cwc cho DN

Gia han thdi gian giam 50% thué bao vé méi trworng ddi véi xang dau hét nam 2024  Tich cwe cho DN

Nguén: Agriseco Research téng hop
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@ CAC CHINH SACH VI MO HO TRO KINH TE

CHINH SACH CUA CHINH PHU KY VONG GIUP KINH TE VIET NAM HOI PHUC
BANG: MOT SO CHINH SACH KY VONG HO TRO KINH TE 2024

dung

Pa ban hanh va con hiéu lwc 4p dung 2024

VB s6 4662/NHNN-CSTT

o _ A A 7 N v M ~ X ~ 2 . X X 53 -0, 1% ~ X
yéu chu cac TCTD thuc Yéu cau cac TCTD duy tri mat bang lai suat huy déng on dinh, phan dau giam 1-2%/nam lai suat

Tich cwec cho nhém DN vay vén

30/5/2024 A iai A cho vay 2 2o
hl‘en~_g|a|1phap veétindung Trién khai giai phap tang trwéng tin dung dé m& rong SXKD
va lai suat.
ND65/2022/ND-CPv& - Quy dinh bat budc mua lai trai phiéu trudc han theo thda thuan, va theo yéu ciu ciia nha déu tu. S;‘éf] Lh(!y:”% ”gnThfé[r)]'\é é”;'r[‘)hN
1/1/2024 chao ban, giao dich TPDN - Thi hanh xac dinh NDT chirng khoan chuyén nghiép; bat buéc xep hang tin nhiém; th&i gian i - Uy . p
riéng 1& phan phéi trai phiéu khéng qua 30 ngay thay vi 90 ngay dang duoc dam phan co cau
' ng sé anh hwdéng
NQ107/2023/QH15 ap - Tap doan da quéc gia c6 doanh thu trong BCTCHN cuia cong ty me tbi cao it nhat 02 nam trong

1/1/2024 dung thué TNDN bo sung 04 nam lién ké trwée nam tai chinh twong dwong 750 triéu euro (EUR) tré 1én va hoat dong SX, Anh hwéng thu hat dong vén
theo quy dinh chong x6i KD tai Viét Nam trong nam tai chinh phai ap dung quy dinh vé thué TNDN bd sung toi thiéu ndi dia.  FDI cia nhém KCN
mon co s& thué toan cau - Thué suét téi thiéu l1a 15%.
TT22/2023/TT-NHNN stra - HSRR khoan vay dy an kinh doanh BBS khu cong nghiép 1a 160%, vay kinh doanh BDS la 200%.
dbi bd sung - HSRR khoan cho vay thé chdp mua NOXH, mua nha &: 20 - 50% (théng thuwong: 25-100%).
1/7/2024 TT41/2016/TT-NHNN vé - HSRR khoan cho vay c& nhan phuc vu phat trién néng nghiép, néng thén: 50%
quy dinh ty I& an toan vén - HRRR cho vay, bao lanh, tién gl tai Ngan hang dwoc chuyén giao bat buéc dworc: 0%

Tich cwc véi nhdom ngéan hang
cho vay NOXH, BDS KCN,
néng nghiép. Theo doé tac dong
dén cac DN KCN va NOXH

cla ngan hang - Céc td chire tai chinh quéc té vao bén thir ba bao lanh hop phap dé gidm thiéu ri ro tin dung
- Pwa NQ42 vao Luat va dwa ra b tiéu chi chat ché vé trich 1ap dw phong Tao hanh lang phap ly x& ly no
- B6 sung thw tin dung vao hoat déng cép tin dung xau cho ngan hang. Anh huéng
1/7/2024 Luat cac TCTD - Dw no cap tin dung téi da dbi véi mot khach hang giam xudng 10% von tw c6 cia ngan hang  kha nang tiép can nguén vén,
va 15% vén tw cé v&i mot khach hang va ngudi cé lién quan. tr d6 kho trong phat trién KD,
- Ha ty lé s& hiru téi da ngan hang cta cac ¢6 déng trong nwérc. m¢& rong dw an cua DN

Nguén: Agriseco Research téng hop
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@ CAC CHINH SACH VI MO HO TRO KINH TE

CHINH SACH CUA CHINH PHU KY VONG GIUP KINH TE VIET NAM HOI PHUC
BANG: MOT SO CHINH SACH KY VONG HO TRO KINH TE 2024

dung

i thong qua va dw kién ban hanh 2024 - 2025

Tich cwc giup TT BBS

- Giao dich théng qua san giao dich bat dong san. minh bach, phat trién bén

1/8/2024 Luat Kinh doanh bat dong san - CDT chi thu tién dat coc khong qua 5% gia ban, cho thué mua nha &. virng trong dai han. Quy
2023 (stra doi) - Giam so tien thanh toan trwvdc khi thué, mua nha & hinh thanh trong twong lai. dinh rd hon vé phap ly doi
- Quy dinh rd vé& thdng tin dw &n, ca nhan va DN hoat dong kinh doanh BDS v&i CDT khi m& ban dw an

va bao vé ngwdi mua nha

Tich cwc giup TT BBS
minh bach, phat trién bén
virng trong dai han. CDT
va ngudi mua nha NOXH
c6 phap ly ré rang.

- M& réng dbi twwong mua NOXH: sinh vién, hoc sinh, DN trong KCN
- Wu dai mién tién SD dat cho CDT NOXH

- Bién Igi nhuan CDT: t6i da 10%, dwoc danh 20%

- Khéng quy dinh th&i han sé& hiru chung cw

1/8/2024 Luat Nha & 2023 (stra dbi)

Tich cwc giup TT BBS
minh bach, phat trién bén
virng trong dai han. Tich
cwc cho DN BBS c6 quy
dat dang mé ban/cho thué

- Giao déat, cho thué dat, chuyén MP SD déat dwa trén (1) Dau gia va (2) Pau thau

- Bé quy dinh khung gia dat, bang gia dat cap nhat hang nam. Quy dinh PP dinh gia dat

- Quy dinh rd hon vé co ché boi thwong, thu hoi dat, thei gian xac dinh gia dat

- T6 chirc dwoc Nha nwédc cho thué dat tré tién 1 1an Iwa chon chuyén sang tra tién hang nam

1/8/2024 Luat DAt dai 2024 (stra d6i)

Nguén: Agriseco Research téng hop
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DU BAO VI MO KY VONG KHO'I SAC HON 2024

DY BAO CAC CHi TIEU Vi MO NAM 2024

Luan diém

Tang trwong 6,5-7% Tang truéng GDP 2024 dy bdo téng trwdng nho (1) Ba phuc hoi hoat déng sén xuat, xuat khau; (2) Giai ngan von dau tw FDI va

kinh te (GDP) dau tw cbng tich cwc hon; (3) Hoat dong ti€éu dung ban 1€, du lich an udng duy tri da tang.

Lam phat <4,5% Lam phéat &p lvc tdng nhung van trong tam kiém sodt do (1) Gia lwong thye, thye pham tang nhung van binh on; (2) Gia cac mét
hang dich vu do Nha nwédc quan ly thue hién dieu chinh tang vira phai; (3) Gia giao thong dw bao tang cham lai; (4) Cau tiéu dung
trong nwéc phuc hoi cham; (5) Lwong co ban ban tang;

Xuat khau Théng dv thdp hon Dw béo can can thwong mai thdng dw ndm 2024 nhuwng thap hon sbé thwc hién 2023. Xuét khiu cac thang cudi nam sé tiép tuc

2023; Tang 12-14%

phuc hoi nho céc thi trwong xuat khau chinh nhw My, EU, Trung Quoc cé cc tin hiéu kha quan hon. Cac nhém nganh hang xuét
khau tiem nang phuc hoi c6 thé ké dén nhu: Go & cac san pham tr go, Thay san.

Pau tw cong

Ty 1é giai ngan dat
95%

Giai ngan dau tw cdng ky vong sé dién ra nhanh hon véi cac du an trong diém. Chinh phi ciing dén déc ddy manh gidi ngan bang
viéc thanh Iap ra cac Té cdng tac, Ban chi dao.

Vén FDI thuwe
hién

Tang trwdng 3-5%
svck

Vén FDI thye hién dw bao ting 3-5% svck nhé Chinh phll dwa ra nhiéu bién phap hé tro nham tap trung day manh thwe hién cac
dv an.

Tiéu dung

Tang trwedng 9-10%

Bén 1é tiéu dung tiép tuc da phuc hdi rd nét hon vao cac thang cudi ndm nho (1) Strc cau tiéu ding dan hoi phuc khi gidam thué
VAT va tang lvong co s&; (2) Du lich, an udng ky vong tiép tuc tang; (3) Cac chinh sach kich cau tiéu dung, du lich.

Lai suat

L&i suat chinh sach
gir nguyén 4,5%

Mat bang Iai suat duy tri thap cac thang cudi ndm, cu thé: (1) L&i suat chinh sach gilr nguyén 4,5%. (2) Li suét huy dong tang 0,1-
0,3% diém so v&i thang 8 khi kinh té tang tré lai, cau tiéu dung phuc hoi. (3) Lai suat cho vay duy tri & mtrc 6,9-9,3%/nam twong
dwong thang 8 nham ho trgg doanh nghiép.

Ty gia

Giam so v&i hién tai
24.750 — 24.800

Ty gid USD/VND du béo dwoc kiém soat do (1) Chénh I&ch Iai suét gitba My va Viét Nam thu hep; (2) Dy tri ngoai hdi, kieu hdi 6n
dinh giup NHNN dé dang diéu tiét ty gia; (3) Thang dw thwong mai, dong von FDI tich cwc.
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@ DU BAO LO1 NHUAN THI TRUWONG VA VN-INDEX 2024

VN-INDEX CUOI NAM 2024: 1.350 VN-ndex
s+ Agriseco Research dw phdong lgi nhuan toan thi trwéng trong nam 2024 sé tang 1.s00 50.000
trwdng 15% so v&i nam 2023. Trong d6, loi nhudn van sé tiép tuc cai thién dan qua  1.600 45.000
. . 1.400 40.000
tung quy 1.200 35.000
< Agriseco Research dw bao VN-Index sé& hoi phuc Ién 1.350 diém vao giai doan cubi 30.000
ndm 2024 trén co s& (1) Lei nhuan toan thi trwedng lay lai da tang trwéng dwong 4, 25.000
2 20.000
nam 2024 v&i mire tang trwdng khoang 15%; (2) P/E hop ly 14 lan. Bén canh d6,  eoo 15.000
cac yéu tb thuan loi va kho khan dan xen tr ca trong va ngoai nwéc bao gbm: 400 10.000

ndm 2024. Tuy nhién, canh tranh chién lwoc gitra cac nwédc Idn; nén kinh té toan cau 2 85833299338 95332 3883
R SSS8S8S88888888888¢88¢8¢8E8
cham lai la nhirng rui ro ti€ém an cua thi trwedng. S I T ITITIITIITITIITIITITI I
— — — — — — — — — — — — — — — — — — — —
vc: Lam phéat, Ty gia c6 ap Iwc ting nhung van trong tAm kidm soat; Mét ceefEEfrEoEEEE e RO T
T':Oﬂg nu’o”c. am phat, y,g p i g wng 9 R mmm GTGD (ty ddng) =Gia déng ctra
bang lai suat duy tri mc thap cung cac chinh sach thao g& kho khan, thuc day nén
. 1 = ~ s e n n . . o Nguén: FiinProx, Agriseco Research téng ho
kinh té van sé la diéu kién thuan lgi cho TTCK trong ntra sau nam 2024. I g 9 fop
PIE
1.354 12,5 13 13,5 14 14,5 15 15,5
2250%| 1.288 1.340 1.391 1.443 1.494 1.546
20,00%| 1.262 1.312 1.363 1.413 1.464 1514 1.565
Earming Growth 17.50%| 1.236 1.285 1.334 1.384 1.433 1.483 1532
{2%_,_4} 15.00%| 1.209 1.258 1.306 1.354 1.403 1.451 1.500
12.50% 1.183 1.230 1.278 1.325 1.372 1.420 1.467
10,00%- 1.203 1.249 1.296 1342 1.338 1434
7.50% 1.176 1.221 1.266 1.311 1.356 1402 | \6n: Agriseco Research
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CHUONG llI:

CHU PE PAU TU CAC THANG
CUOI NAM 2024

Nhom nganh KQKD tang manh so v&i cung ky 2023
Nhom nganh hwéng loi tr dién bién gia hang hoa
Nhom cb phiéu chi s

Céac doanh nghiép dau nganh duy tri ting trwdng

Back



&5 TRIEN VONG CAC NHOM NGANH CAC THANG CUOI NAM 2024

Tiéu cu'c Trung lap Tich cuc

<
<«

»

Chu thich:

Trién vong
Nganh LN cac thang
cudi 2024

Trién vong
gia co phiéu

Luan diém

Ky vong LN duy tri tang trwéng trong nira cudi ndm 2024 nhé tang trwdng tin dung dwoc dady manh trong nira
cudi ndm khi nhirng tin hiéu kinh té phuc héi ngay cang rd nét hon. Binh gia ctia nhém cb phiéu ngan hang

Ngan hang +1 +1 cing dang & mirc thap hon so véi trung binh qué khi» 5 ndm gan day. Tuy nhién, trién vong NIM co thé thu hep
khi 13i suat huy déng c6 thé nhich tang trong khi Iai suat cho vay tiép tuc & mirc thap dé thirc day tin dung
’ Thi trvong BDS ¢6 nhirng tin hiéu ém dan Ién khi thanh khoan cg’:i thién, s6i dong & cac phan khuc co nhu cau
Bat dong 0 +1 thwe nhw chung cw, nha phd. Mat bang 1ai suat duy tri & mdc thap 1a diéu kién dé thi trwérng BDS phuc hoi. Xét

san trong 6T dau nam, co phiéu nhém BDS c6 hiéu suat thap nhat trong s6 cac nhém nganh trén thj truong, qua do
mat bang dinh gia cia nhém nay van dang & mdc thap

Céc doanh nghiép BBS KCN van con nhiéu tiém néng trong nira cudi ndm 2024 nho' nhu cau thué cao khi dong
BDS — KCN 0 0 von dau tw trong yé ngoai nwéc tang. Mat bang gia cho thué hiérl nay cling dang & ml’fg thap SO v&i khu viee va
van con dw dia dé tang gia. Trong dai han, Viét Nam van sé 1a diém dén thu hat dong von FDI tiém nang

Thi trwdng c6 thé tiép tuc tdng ca vé diém sb va thanh khoan trong mai truéng 1ai suat thap. Trién vong KQKD
+1 +1 nhom chirng khoan van tich cwe tuy nhién sé kho duy tri tang trwdng manh nhw nam 2023. Ngoai ra, trong nlra
culi 2024, 1ai suat c6 thé nhich tang nhwng van sé duy tri & mdc thap.

Chirng
khoan

Nhém xay dwng ha tang cé trién vong kha quan nhé thic day gidi ngan dau tw cong. Nhém xay dwng dan dung
Xay dung +1 0 c6 thé dan phuc héi trong nira cubi nam 2024 tuy nhién van sé gap nhiéu khé khan va phai che tin hiéu phuc
héi cla thj trwdng BDS mét cach rd nét hon.
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&5 TRIEN VONG CAC NHOM NGANH CAC THANG CUOI NAM 2024

Tiéu cu'c Trung lap Tich cuc

<
<«

»

Chu thich:

Trién vong
Nganh LN cac thang
cudi 2024

Trién vong
gia c6 phiéu

Luan diém

Thi trwdng BDS phuc hdi, thic day gidi ngan dau tw cong la dong lwe gitp nganh thép tiép da phuc héi trong
nlra cubi nam 2024. Ngudn cung thép tr Trung Québc du kién sé syt gidm trong nam 2024 va 2025 dé thuc
Thép +1 +1 hién muc tiéu gidm phat thai rong mé ra co hdi dé cac doanh nghiép thép Viét Nam tang san lwong xuét khau.
Ngoai ra, B6 Cdng Thuwong quyét dinh diéu tra ap thué CBPG dbi v&i tdn ma nhap khau tir Trung Qudc Han
Quéc va HRC cla Trung Quéc sé giup gidm canh tranh trong nwéec.

Loi nhuan cac doanh nghiép héa chét di ngang trong Quy 1/2024 va ky vong tiép tuc duy tri 6n dinh trong cac
quy tiép theo bdi gia cac loai hda chat khéng co6 nhiéu bién dong. Mac du vay cac cb phiéu linh viec héa chat
déu c6 nhirng cau chuyén dau tw riéng khién gia cb phiéu tdng manh trong 6T ddu nam 2024 va khién dinh gia
nhém nay da khéng con & mirc thap.

Hoa chét 0 0

Loi nhuén cac doanh nghiép phan bon phuc hdi trong Quy 1 va tiép tuc duoc ky vong sé phuc hdi trong Quy 2
Phan bén +1 0 va cac quy tiép theo nh& san lwong va gia ban tang. Giai doan vira qua, cac cd phiéu phan bén ho Vinachem
da tang manh phan anh trwéc ky vong loi nhuan.

Gia cao su da tang khoang 25% so v&i cling ky va van dang xu hwéng tang. Trong khi nhu cau tiéu thu 10p xe
Cao su +1 +1 tang trwdng déu dan, ngudn cung mu cao su han ché do dién tich trong dat dinh sé khién cho gia cao su dugc
dw bao sé tiép tuc tang trong nam 2024 va 2025.
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@ TRIEN VONG CAC NHOM NGANH CAC THANG CUOI NAM 2024

Tiéu cu'c Trung lap Tich cuc

<
<«

»

Chu thich:

Trién vong
Nganh LN cac thang
cubi 2024

Trién vong
gia co phiéeu

Luan diém

Nganh hang khong, du lich tiép da phuc hoi khi khéi phuc lai cac duwong bay quoc té. Trung Quoc — thi truong
Hang khong, khach du lich [é’n nhat cta Viét Nam da phuc héi manh mé ké tr dau nam 2024.’Tro’ng 6T dau nam, khach du
du lich lich Trung Quéc da tdng hon 300% so vai cung ky, téng lwong khach du lich quéc té ciing tang 60% so Vi
cung ky

Trong 7T dau ndm 2024, tiéu thu dién toan quéc tang trudng 11,5% so véi cling ky. Trong niva dau ndm 2024,
loi nhuén cac doanh nghiép dién than van tang trwéng manh mé do pha El nino dang dwoc duy tri. Tuy nhién,
bién +1 0 hién nay khi hau dang buéc vao pha chuyén gira El nino sang La lina va lwgng mwa dwoc dy bao sé cai thién
dan trong nira cudi 2024 giup trién vong thay dién tich cwec hon. Bén canh do, cac doanh nghiép xay lap dién
cling dwoc hudng loi tr xu hwéng tang cwéng dau tw lwdi va ngudn dién

Pon h;émg m&i da phuc hdi tich cuwc trong niva ddu nam 2024’ va tiép tuc dwoc ky vong‘téng trwdng trong cac
Dét may +1 +1 quy tiép theo nho (1’) Lam phat ha nhiét tai cac thj truéng xuat khau I&n nhw My; (2) Tén kho hang may mac
giam xuong murc thap.

Nhu cau da dan phuc hoi trong ndm 2024 nhung téc do con cham, ky vong xuat khau thly san sé cai thién ro
Thady san +1 +1 nét hon trong‘ 6T cudi nam 2024 khi lam phat tai cac thi t‘ru’b’ng ha nhiét. Gia Qéc san pham thiy san nhw ca tra
hay tdbm da dan dn dinh va ky vong tang tr& lai khi nhu cau c¢6 tin hiéu phuc hoi.

KQKD ¢ thé gidm so v&i mirc nén cao cling ky khi dong Iuc téng trwdng dén tir tiét gidm chi phi dau vao da
khong con dworc duy tri. Gia nguyén liéu dau vao la hat nhya PVC khéng con giam manh cho thay dw dia cai
thién bién LN khéng con nhiéu.

Nhuwa
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@ TRIEN VONG CAC NHOM NGANH CAC THANG CUOI NAM 2024

Tiéu cu'c Trung lap Tich cuc

»
»

chi thich: - | N o « [

Trién vong
Nganh LN cac thang
cudi 2024

Trién vong

VOl Luan diém
gia co phieu )

Nganh bia dw kién van gap nhiéu kho khan bdi viéc ap dung Théng tw 100 vé néng dd con khi diéu khién
Thwc phadm phuwong tién giao thdng, ngoai ra con cé thé chiu mdrc thué tiéu thu dic biét 1én dén 100% anh hwéng dén

— Db ubng trién vong dai han. Nganh sira va thuwc phdm cé thé sé phuc hdi nhe trong nira cudi nam 2024 nhé cac chinh
sach kich cau tiéu dung nhw giam thué VAT, tang tién lwong co ban.

Nganh ban I& cd trién vong tdng trwdng manh trén mdc nén thap cung ky khi strc cau tiéu dung quay tré lai.
Pay la nganh c¢6 tang trwdng loi nhuan manh nhét trong Quy 1/2024 va ky vong tiép tuc cé mirc tang trwdng
cao cho cac quy tiép theo. Cac chinh sach hé tro kich cau tiéu dung nhw gidm thué VAT va tang lwong co ban
sé gitp nganh ban 18 tiép tuc phuc héi.

Ban lé +1

Ky vong duy tr| tang trwdng tich cwc trong nira cubi nam 2024. Trién vong dai han kha quan nhé xu hwéng
CNTT +1 0 chuyen dbi sb va lan song dau tw vao Al tiép tuc dién ra manh mé nhwng dinh gia nhém nay da khéng con
thdp sau nhip tdng manh t&r ddu nam.

Nganh dwoc tang trwéng 6n dinh. Sau dai dich vaid 19, pguc‘yi dan cé xu hwéng tang cwdng str dung cac
Duwoc +1 0 sén‘ phadm cham séc strc khde. Viét Nam c6 co cu dan sé vang va dang gia héa nhanh giup nganh duoc co
nhiéu dw dia tang trwdng.
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&5 TRIEN VONG CAC NHOM NGANH CAC THANG CUOI NAM 2024

Tiéu cu'c Trung lap Tich cuc

<
<«

»

Chu thich:

Trién vong
Nganh LN céac thang
cudi 2024

Trién vong
gia co phieu

Luan diém

Nganh cang bién ky vong phuc hi tich cwe ké tir Quy 2/2024 nhe (1) Gid cwdc van tai bién cac tuyén tang
+1 +1 manh b&i sw giéq doan & bién Do va sw don & ta’li cac céng’ trong khu vic nhw cang Singapore; (2) san lwgng
hang hda phuc hdi khi hoat ddng thwong mai xuat nhap khau tich cyc hon.

Cang bién
— Logistics

Nhu ciu don hang gb da xuét khau da phuc héi tré lai trong ndm 2024, gia tri xuat khau gé va cac san pham gé
Go, da +1 +1 trong 6 thang dau nam tang trwdng tich cwc so véi cling ky. Ngoai ra thi triedng BDS trong nwéc ky vong 4m
dan lén cling sé 1a déng lwc cho cac doanh nghiép trong nganh.

Trién vong LN phuc hdi nho (1) Gia nguyén ligéu TACN ha nhiét; (2) Gid heo phuc hoi. Nguon cung heo sut gidm
Chan nudi +1 0 do cac hd ndng dan treo chudng sau giai doan dai thua 16. Cac doanh nghiép chan nudbi Ié’p hwéng loi khi quy
dinh di doi trang trai chan nudi chinh thirc co hiéu Iwc tir 2025 khién cac hd nho 1é gap nhieu khé khan

Gia dau co thé tiép tuc duy tri & mic cao trong nam 2024 khi OPEC va Nga duy tri cat gidm san lugng. Nhu
Dau khi +1 0 cau dau tw va khai thac 1&n trén thé gidi va ky vong dw an L6 B — O Mén sé& dem dén khdi lwong cdng viéc 16n
cho cac doanh nghiép thwong nguén dau khi.
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CHU DE 1
NHOM NGANH KQKD TANG MANH
SO VOI CUNG KY 2023

Céac nhoém nganh xuat khau
Nganh cang bién — logistics

Nganh ban |é

Back



NHOM NGANH XUAT KHAU

TONG QUAN XUAT NHAP KHAU TRONG CAC THANG BAU NAM 2024 Kim ngach xuét khau sang cac khu vire 7T dAu nam
< Xuat nhap khau phuc héi tich cwc trong 7 thang dau nam 2024: Theo Téng ¢ 0 25.0%
cuc théng k&, tdng kim ngach xuét nhap khau hang hoa Viét Nam 7 thang ddu 50 22,1% 20.0%
nam 2024 w¢&c dat khoang 439,88 ty USD, tang 17,1% so v&i cung ky, trong do ;‘2 141% 1 o 15.0%
xuat khdu dat 226,98 ty USD, tang 15,7% so v&i cung ky, nhap khau dat 212,9 o / T 10.4% 10,0%
ty USD, tang 18,5% so v&i cung ky. Tang trwdng xuét khau manh mé dén tr |, 5,3% I I \' 5,0%
cac mat hang cong nghiép va ché bién, trong khi dé nhap khau tang 1én dénte o , [l , 1.8% 6,0%
nhap khau thiét bi, may méc, nguyén liéu san xuat. Trong 7 thang dAu nam, Hoaly TraneQuoe EU - ASEAN HanQuoc - Nhatan
can can thurong mai xut nhap khau duy tri xudt siéu 14,08 tj USD. Trong d6, m rgach xuatknau -ty USD (cottral) —=Tang frrong xuatknau (cot pha
cac thi trwong xuat khiu Ién nhat déu cd sw phuc hdi tich cwc nhuw My Gia tri xuit nhap khau cac thang (nghin USD)
(+22,1%); EU (+14,1%), ... 40000
) ) . 35000
Xuat nhap khau Viét Nam 7T dau nam 2024
30000
439 88Uso 25000
e i 226,98 XUAT SIEU 20000
e, ()< 14,08

@®&50@Q0@®®5°®Q0f0’0‘§5°
xuét, nhap khau R R 2 YN AN S SR\

B Gia tri nhap khdu ™ Gia trji xuat khau
Nguén: GSO, Téng cuc hadi quan, Agriseco Research téng hop
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NHOM NGANH XUAT KHAU

TIEP TUC KY VONG VAO SU PHUC HOI TRONG CAC THANG CUOI NAM 2024

R ) . ) Gia tri xuat khau mot sé nhém nganh nira ddu nam 2024
% Trién vong tiép tuc phuc hoi trong cac thang cuoi nam 2024: Gia tri 25.000.0
xuat khau clia nhieéu mat hang da phuc hoi tich cwc trong 7T dau nam 20.000,0
2024 va dat dwoc mirc tdng trwdng so véi mirc nén thip cung ky. Tuy 15.000.0 m . . =
nhién sw phuc héi khéng ddng déu gira cac nganh hang trong 7T dau 10.000,0
nam co thé k& dén nhw: G6 & cac san pham tr gb (+23,5% yoy); Dét 5.000,0 I I
may (+6,3% yoy); Thiy san (+8,0% yoy). Budc sang cac thang cudi ndm -
. R a £ 2 o X > o} o) ™ 13
2024, Agriseco Research ky vong hoat dong xuét khau sé tiép tuc phuc N N N T M LN
N _ . Z . s & & F & d & F & o
hdi nhé cac thi tredng xuat khau chinh nhw My, EU, Trung Qudc cé cac
A \ , , R . P TSy . ® Thly sdn ®mDét May = G6& & Cac san phdm tr g& = Cao su mHoba chat ® Xo - soi
tin hiéu kha quan hon. Cac nhdm nganh hang xuat khau tiém nang phuc
hoi c6 thé ké dén nhw: G6 & cac san pham tir gé, Thiay san, Dét may Ngubn: Téng cuc héi quan, Agriseco Research téng hop
G6 & Cac san pham tir gb Xo - soi Dét may Thuy san Héa chét
2.000 600 5.000 1.200 350,0
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Nguén: Téng cuc hai quan, Agriseco Research téng hop
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XUAT KHAU GO 7T.2024 TANG HON 21% SO VOI CUNG KY 2023

Gia tri xuat khau san pham g6 cua Viét

Nam ra cac thi trwwéng (triéu USD)
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Ngudn: Téng cuc héi quan, Fred, Agriseco Research téng hop

D liéu ton kho va don dét hang méi
do gia dung tai My 2021-nay
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Dién bién xuét khdu gé dau nam tich cwc khi gia tri xuat khdu gb va sadn pham gb tiép da hdi phuc giai doan trwéc d6. Cu thé, tbng gia tri xuét

khau gb Iy ké 7T/2024 tdng hon 21% so véi cung ky 2023. Hai thj tredng hang dau trong mang xuét khau sén pham gb 1a My va Trung Quéc déu

tang trwdng tét & mirc 25% va 39%. Dién bién ty gia tdng cao cling la mdt phan nguyén giup hoat déng xuét khdu ddu ndm duwoc hwéng loi. Vé

trién vong trong giai doan t&i, ky vong nhu cdu mua/xay dwng nha méi di kém nhu cau tiéu thu db ndi that gb sé tiép tuc hdi phuc tai My khi 13

suat cho vay mua nha tai My sut gidm trong giai doan t&i twong tw ky vong cla thj trwérng vé 14i suat ciia FED.
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NGANH GO

CO PHIEU TIEM NANG - CTCP PHU TAI ( HSX: PTB) - GIA MUC TIEU 77.000 VND/CP

< DPong lwc ting trwéng nam 2024 tir mang goé: Doanh thu tr mang gb dang déng gép déu dan 50-60% doanh thu cho Phu Tai. Trong bbi canh cé nhiéu ky
vong vé hoat ddng xuét khiu gb va san pham gb sang My sé phuc hdi, ching téi cho rang PTB la doanh nghiép xuéat khau gé niém yét trén san dwoc huéng
loi I&n nhat nher quy md hoat ddng xuat khau va yéu té chién lwoc tim kiém khach hang, tép san pham da dang.

< Mang da tiép tuc duy tri hiéu suat cao: Mang da thwdng déng gép 20-30% doanh thu hang ndm cho PTB. Trong quy 1/2024, Phu Tai tré lai hoat déng hiéu
suéat cao hon 80% cdng suét véi mang da, tdng hon 20 diém phan trdm so véi cung ky 2023. Ky vong hiéu suit mang da ctia Phu Tai sé tiép tuc duy tri & mirc
cao khi doanh nghiép c6 thé tring thau cung cAp da cho cac san bay dang thi cong: Long Thanh, nha ga s6 3 tai Tan Son Nhét, nha ga sb 2 tai Noi bai.

< Mang bat déng san sé la dong lwc tang trwdng tir nam 2025: Hién Phu Tai dang c6 3 du an bat dong san trién khai theo dang gbi dau. Trong d6, Phua Tai
Central Life da d0 diéu kién mé& ban tr thang 7/2023, doanh nghiép c6 dot ban hang dau tién trong Q1/2024 va duw kién ban giao tr Q2/2025 va ghi nhan trong
Q3/2025; Dy &n Phu Tai Diéu Tri dang trong qua trinh gidi phdng mét bang; Phu Tai Van Ha dw kién xay dwng tir giai doan 2025-2026. Day ky vong sé la déng
lwc déng gop vao da tang trwdng lgi nhuan manh mé ctda PTB trong 2-3 nam t&i.

KQKD nim - PTB KQKD quy - PTB
0,
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7.000 22% 22% 22% 22%
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21%
6.000 19% 1.200 ’ 21% 21%
5.000

15% 1.000 20% 20%
4.000 800

3.000 10% 600 19% 19%

2.000 S0t 400 18%
1.000 200

0 0% 0 17%
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Ngubn: FiinProX, Agriseco Research téng hop
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NGANH CA TRA

XUAT KHAU CA TRA PHUC HOI CHAM NUA BAU NAM, KY VONG TiCH ClPC HON TRONG CAC THANG CUOI NAM

_ Gia xu4t khau ca tra di thj trwong My
Gia trj xuat khau ca tra qua cac thang (triéu USD) 1a xuat khau ca tra ci thi trieong Wy

200 = (4 tra fillet dong lanh size 5-7 oz di My, USD/tdn FOB I d viettraders
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180
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140 90-100%
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Nguén: VASEP, Agromonitor, Agriseco Research téng hop

Trong 7 thang dau ndm 2024, kim ngach xuét khau ca tra cla Viét Nam dat 1,1 ty USD, tang 7% so v&i cung ky. Riéng trong thang 7, xuat khau cé
tra dat 184 triéu USD, tdng 29% so vé&i cung ky, la mrc cao nhat ké tir nam 2022 tré lai day. Mac du vay, mirc gia xuat khau van con twong déi thap
nén chwa co6 sw dot bién vé gia tri xuat khiu. Diém tich cwc 1a gia xuat khau di cac thi trudng da cé sy phuc hdi trong cac thang gan day va sé tiép
tuc dwoc ky vong c6 sw phuc héi tich cue trong cac thang cudi nam khi nhu cau quay tré lai tai cac thj tredng xuat khau.
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NGANH CA TRA

CO PHIEU TIEM NANG — CTCP VINH HOAN (HSX: VHC) - GIA MUC TIEU: 85.000 VND/CP

< Ky vong xuat khau ca tra kh&i sac hon trong nira cudi nam 2024: Kim ngach xuét khau ca tra ctia VHC trong 6T dadu nam 2024 tang khoang 5%
yoy nh& san lwong kha quan. Tuy nhién, mat bang gia xuat khau van & murc thap khién tang trwdng vé gia tri van con kha cham. Trong 6T cudi ndm
2024, ky vong kim ngach xuat khiu ca tra sé& cé sy phuc hdi manh mé hon nhd ngudn cung ca thit trang dang bi that chét tlr sw sut gidm ngudn cung
twr thi trrong Nga.

% Gia ca tra c6 thé phuc hoéi tét khi nhu cau quay tré lai: Hién nay, mat bang gia ca tra fillet xuat khdu dang & mirc kha thap trong vai nam tré lai
day. Vé&i ky vong nhu cau tai cac thj trwong xuat khiu sé quay trd lai tir nira cudi 2024 va tinh trang hang tén kho gidm thap, gia xuat khau cé thé
dwoc cai thién dang ké hé tro KQKD cta VHC.

< Mé& rong mang Collagen va Gelatin gitp da dang héa danh muc san pham: VHC da nang cap thém 1 day chuyén san xuét Gelatin da di vao
hoat dong tr T4/2024 qua d6 gitp tang thém 50% cdng suat mang nay trong nam nay. Pay la mang c6 bién lgi nhuan cao va dem lai KQKD 6n dinh
cho doanh nghiép

KQKD nam - VHC KQKD quy - VHC
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Nguén: FiinProX, Agriseco Research téng hop
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NGANH CANG BIEN - LOGISTICS

SAN LUONG HANG HOA TANG TRUONG TiCH Cl’'C TRONG NUFA DPAU NAM 2024

Téng gia tri xu&t nhap khau Khoi lwong hang héa théng qua cang bien
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Ngubdn: Téng cuc Hai quan, Vinamarine, Agriseco Research téng hop

< Trong 7 thang dau nam 2024, tbng gia tri xuit nhap khiu Viét Nam da tang 17% so v&i cung ky, dat mirc 439,88 ty USD. Hoat déng xuat nhap
khau phuc héi cho thdy nhu cau don hang da gia tdng dang ké va phan anh sw phuc hdi ctia nén kinh té.

< Khbi lvong hang héa qua cang bién & Viét Nam trong 7 thang dau ndm 2024 ciing ghi nhan ting trwdng tich cuc 17% so véi cung ky, dat 501,1
triéu tAn. Téng san lwong container qua cang ciing phuc héi manh mé khodng 20% so vé&i 7 thang dau ndm 2023. Diéu nay nhd mic nén thap
cung ky va hoat déng san xuét, giao thwong séi dong tré lai.
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NGANH CANG BIEN - LOGISTICS

GIA cUG'C VAN TAI BIEN TRONG XU HUONG PHUC HOI MANH ME

Gia thué tau dinh han cac size (US/ngay) Chi s6 Drewy World Container Index (WCI)
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Nguén: Pioneer Shipbrokers, Drewy, Agriseco Research téng hop

< Trén thi trwdng van tai bién quéc té, gia cwdc van tai cac tuyén dang c6 xu hwéng tdng manh mé. Déi véi thi trwerng van tai container, gia cwdc
nhiéu tuyén A — Au d3 tang 2-3 1an so v&i cuing ky béi xung dot leo thang tai Bién D& tr cudi ndm 2023, nhiéu cang bién trong khu vc d roi vao
tinh trang Un & khién thdi gian va hai trinh cac tuyén van tai tang 1&n, kéo theo chi phi.

< DAi vdi thj trweng van tai dau héa chét, tinh trang twong tw ciing dién ra khi gia cwdc van tai va gia thué tau dinh han lién tuc tdng nhanh va duy
tri & mlrc cao bdi tinh trang béat 6n dia chinh tri. Gia thué tau dinh han trong Quy 2/2024 dang & mirc cao hon khoang 10-15% so v&i clng ky va
cao hon gap 2 lan so véi giai doan trwdc khi cudc xung dot Nga — Ukraine dién ra.
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NGANH CANG BIEN - LOGISTICS

CO PHIEU TIEM NANG — CTCP VAN TAI VA XEP DO’ HAI AN (HSX: HAH) - GIA MUC TIEU: 50.000 VND/CP

< San lwong khai thac tau phuc hoéi: San lwong khai thac ctia HAH cé thé dat trén 550.000 TEUS trong ndm 2024 (+22% yoy) nh& hoat ddng giao
thwong xuét nhap khau sbi dong tré lai. Trong do, tdng gia tri xuit nhap khau Viét Nam da tdng gan 16% so v&i cung ky, dat mae 368,5 ty USD, khbi
lwong hang hoéa va container qua cang ciing ghi nhan muc tang gan 20% so véi cung ky. Bén canh d6, HAH cling da dén thém 3 tau mai to cubi
2023 va dy kién sé& don thém 1 tau mai 1,800 TEUS trong nira cudi nam 2024 dwa quy md doi tau 1én 16 chiéc.

% Gia cwéc tang manh tré lai hé tro KQKD: Theo Drewy, gia cwdc van tai giao ngay trén thé gi¢i da tang gan gap ddi tr dau ndm va tang gap 3 1an
tr mrc day ctia ndm 2022. Ching t6i cho rang gia cwdc van tai bién cé thé tiép tuc tdng bdi cac nguyén nhan sau: (1) Xung dét leo thang tai bién dd
tor cubi ndm 2023, nhiéu cang bién trong khu vwc da roi vao tinh trang Un & khién thdi gian va hai trinh cac tuyén van tai ting 18n kéo theo chi phi;
(2) Mua cao diém cla hoat dong xuat khau vao Q3 va Q4 khién nhu ciu van tai hang héa tang cao.

< Hoat dong khai thac cang gitp duy tri nguédn thu 6n dinh: Doanh thu tr khai thac cdng Hai An tiép tuc duy tri tdng trwdng 6n dinh nh& san lwong
phuc hdi va gia cac dich vu xép d& dwoc didu chinh tang 10-20% ké tir dau ndm 2024
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Nguén: FiinProX, Agriseco Research téng hop
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NGANH CANG BIEN - LOGISTICS

CO PHIEU TIEM NANG — TONG CTCP VAN TAI DAU KHi (HSX: PVT) — GIA MUC TIEU: 35.000 VND/CP

< Trién vong thi trwdng van tai dau khi tich cwe: Gan day, tinh trang cing thang tai Bién D3 da khién cwéc van tai ting manh. Cu thé, chi sé dai
dién gia cwdc van tai diu thé Baltic Dirty Tanker da tang hon 60% tir Q4.2023. Agriseco Research danh gia bat 6n dia chinh tri nhw xung dét Nga —
Ukraine, cdng thdng Bién Do sé lam thay ddi dang ké hai trinh clia cac tuyén dwong tov do khién gia cudc van tai dau khi duy tri & mdc cao mot cach
bén virng. Gia thué tau dinh han lién tuc tdng nhanh va duy tri & mic cao, gia thué tau dinh han trong Quy 2/2024 dang & murc cao hon khoang 10-
15% so v&i cung ky va cao hon gap 2 lan so véi giai doan truédc khi cudc xung dot Nga — Ukraine dién ra. Ngoai ra, trong khi hai trinh cac tuyén van
tai ddu dang ngay cang xa hon thi nguén cung déi tau toan cau dang chirng lai do dau tw tdu méi gidm manh trong vai nam qua.

< DAy manh mé rong doéi tau trong bdi canh thj trwéng thuan loi: PVT da lién tuc tré héa va mé rong doi tau ké tlr ndm 2021 dé nang doi tau tr 31
lén 51 tau. Qua do, PVT da nang dwoc cong suat thém khodng 1,4 triéu DWT, twong trng gan 70% céng suét trwdc d6. V&i ky vong gia cwde van tai
dau va gia cho thué dinh han tiép tuc duy tri & mdc cao mdt cach bén virng, PVT da gia tdng cdng suat dé don dau xu thé trén. Trong 2 nam toi

(2024-2025), PVT tiép tuc cé ké hoach dau tw d& mé rong doi tau va hwéng téi thi truéng quéc té.

)
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Nguén: FiinProX, Agriseco Research téng hop
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Cy NGANH BAN LE

DOANH THU BAN LE VA DICH VU TIEU DUNG TANG TRUONG TiCH cuC

< Téng mirc ban 1é va dich vu tiéu dung ting trwéng nhanh hon qua tirng thang: Trong 7 thang dau nam 2024, tdng mrc ban 1& hang héa va
doanh thu dich vu tiéu dung dat khodng 3.625,7 nghin ty déng (+8,7% yoy). Trong d6, cac thang gan day tbc do ting trwdng lién tuc cai thién cho
thay thi trwérng ban I& van trén da phuc hoi.

< Duw bao doanh thu ban Ié va dich vu tiéu dung ting manh hon trong cac thang cuéi nam nh& nén kinh té tiép da phuc hdi, cac chinh sach
kich ciu tiéu dung cta Chinh pha (gidm thué VAT 2%, tang lwong co ban, mién thj thye visa) dwoc duy tri. Trong do, nganh du lich sé 1a dong lwc
quan trong v&i ky vong lwong khach quéc té dén Viét Nam hdi phuc vé mic trwde dai dich trong nam 2024 (wéc tinh dat 18 triéu lwot, tang hon

43% so v&i 2023 — iy ké 6 thang da dat gan 9 triéu lwot) nhd chinh sach kich cau du lich va nang thei han visa.

D)

Khach quéc té vao Viét Nam (triéu lwot)

Tang trwwdng tdng mirc ban 1é hang héa va dich vu tiéu

dung theo thang (% yoy) 20 18 18
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& NGANH BAN LE

KY VONG LOI NHUAN CAC DOANH NGHIEP BAN LE TIEP DA PHUC HOI MANH ME TRONG NUA CUOI NAM 2024

% Lei nhuan cac doanh nghiép ban 1é phuc héi sau khi tao day: Trong ndm 2023, loi nhuan cda nhiéu nha ban 1& sut gidm manh tham chi thua 16,
nhiéu chudi ban 1& da phai dong hang loat ctra hang dé tdi wu chi phi. Theo két qua khao sat cac doanh nghiép nganh hang F&B cla Vietnam
Report, t nam 2022 dén 2023, c6 dén 60% doanh nghiép nganh gidm doanh thu, 70% doanh nghiép gidm loi nhuan. Thdng ké cho thdy loi nhuan
cia nhém 5 doanh nghiép ban 1& niém yét hang dau bao gém (FRT, DGW, PET, MWG, PNJ) c6 thé da tao day vao Q2.2023 va dang bat dau phuc
héi, tbc dd phuc hdi da cao hon dang ké trong ndm 2024 khi nén kinh té cé nhiéu tin hiéu kh&i sac.

X3

*%

Cac chinh sach tiép tuc hé tror nganh ban 1é trong nam 2024: (1) Lai suét tiép tuc duy tri & mic thap kich thich nhu cau tin dung tiéu dung. Nam
2023, NHNN d3 4 I1an ha 1ai su4t diéu hanh, qua d6, cac loai li suat cho vay ky han ngén cta ngan hang thwong mai ciing dbng loat gidm thap va
van dang duoc duy tri trong nam 2024 gilp kich thich nhu cau tin dung tiéu dung tang trwdng trd lai; (2) Cac chinh sach nhu tiép tuc gia han gidm
thué VAT dén hét nam 2024 va tang lwong co ban sé 1a déng lwc gitp nganh ban 1& tiép da phuc hoi

Tong Iql':;:'_ugré.?lggwomvegossg nghiép Lai suat diéu hanh Viét Nam Lai suat cho vay VND ngén han binh
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@ NGANH BAN LE

CON NHIEU TIEM NANG TANG TRUONG TRONG TRUNG, DAI HAN
< Con nhiéu dw dia trong trung dai han: Nganh ban 1& & Viét Nam con nhiéu dw dia phat trién trong trung dai han nh& (1) Viét Nam duy tri 1a quéc
gia tdng trwdng hang dau khu vuc va trén thé gidi; (2) Nganh ban 1& & Viét Nam con phan manh, cac nha ban [& 1&n con nhiéu dw dia dé& chiém thi
phan tlr cac tro truyén théng, ctra hang nhé 1. Cu thé trién vong cho tirng nganh hang ban 1& nhw sau:

- Ban 18 ICT — CE: Sau cudc chién vé gia dién ra trong ndm 2022-2023 khién bién loi nhuan cla cac nha ban 1é thiét bj dién t&r dién may suy giam,
hién nay cac doanh nghiép trong nganh da dirng cac chién lwoc canh tranh vé gia khi nhu cau toan thj truéng cé sw phuc hdi. Qua do, bién lgi
nhuan va KQKD cla cac chubi ban I1& I1&n da cé sw phuc hdi manh mé trong ndm 2024

- Ban lé trang strc: Ntra dau nam 2024 chirng kién con sét gia vang khién cho doanh sé ban & vang miéng, vang nhan tdng manh. V& mang ban |&
trang strc, nhu ciu sau khi tao day nam 2023 da cé sw phuc hdi trong nam 2024 tuy nhién tbc d& con cham.

- Ban lé dworec pham: Nganh ban 18 dwoc phdm con twong déi nhiéu dw dia ting trwdng khi thj trwéng codn phan manh, thi phan cta cac chudi nha
thuéc mai chi chiém 10% thj trwdng. Trong Q1/2024, téc do ting trwdng nganh ban 1é dwoc phdm dat 13%.

Quy mé thwong mai dién tir Viét Nam Ctra hang ban Ié hién dai Quy mo thij tru’c‘yngsbén lé Viéet Nam
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NGANH BAN LE

CO PHIEU TIEM NANG — CTCP PAU TU THE GIOI DI PONG (HSX: MWG) — GIA MUC TIEU: 79.000 VND/CP

/7
%

0

Ky vong Bach Héa Xanh (BHX) dat diém hoa von va bat dau cé l1ai trong nam 2024: Chubi Bach Héa Xanh dang tré thanh dong lwc tang truédng
chinh vé doanh thu ciia MWG, méc du vay trong ndm 2023, chudi nay van chwa dat diém hoa vén. Tuy nhién nhiéu tin hiéu tich cwc da xuét hién cho
thdy hoat dong kinh doanh ctia chudi dang c6 nhiéu cai thién sau giai doan tai cau tric ctra hang. Doanh thu trung binh trén mdi clra hang da lién tuc
cai thién twr gitba ndm 2023, dén thang 11 vira qua, doanh thu trung binh dat mirc 1,77 ty ddng/clra hang, tiém can diém hoa vén la 1,8-2 ty déng/clra
hang. Ngoai ra, BHX ciing da cong bd ké hoach huy ddng vén théng qua chao ban riéng 18, dw kién hoan thanh trong nira dau nam 2024.

Trién vong mang ICT (dién thoai va dién may) dan phuc hoéi trén mirc nén thap: V&i mét bang lai suét tin dung tiéu dung gidm thap va chinh
sach gidm thué VAT tir 10% xubng con 8%, ky vong nhu ciu tiéu dung cla ngudi dan sé cai thién tich cwc hon trong nam 2024. Ngoai ra, MWG
cling da thAm nhap vao thj trudng tiém nang Indonesia théng qua chudi Erablue — chudi ban & dién may. Hién tai, MWG da nhanh chéng mé& dwoc
50 ctra hang tai thj tredng nay, muc tiéu mé& 500 clra hang trong 5 ndm t&i va vuon [én dan dau thi phan dién to tiéu dung.

KQKD nam - MWG KQKD quy - MWG
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CHU DE 2
NHOM NGANH HUONG LOI
TU DIEN BIEN GIA HANG HOA

Nganh cao su

Nganh chan nudi

Back



Cy NGANH CHAN NUOI

GIA NGUYEN LIEU TH(PC AN CHAN NUOI HA NHIET, GIA HEO HO'l PHUC HOI

< Gia nguyén liéu TACN ha nhiét nhwng gia heo van & mirc thap: Gia mét sb loai nguyén liéu TACN nhw gia lta my, gia ngdé da giam tir 30
— 40% so v&i mirc dinh trong nam 2023. V&i ddc thu nguyén liéu TACN chi yéu nhap khéu, cac doanh nghiép chan nuéi & Viét Nam co thé
tiét giam dwoc chi phi dau vao trong bbi canh gia nguyén liéu TACN ha nhiét.

< Gia heo hoi phuc héi tich cwc ké tir dau nam 2024: Hién tai, gia heo hoi binh quan dang dwoc giao dich & ngwdng 65.000 déng/kg, ting
20% so v&i mirc gia binh quan trong nlra cudi 2023. Nguyén nhan dén tr tdng dan heo bat diu bi anh huwéng tir dot bung phat dich ta lon
Chau Phi trong Q4/2023 va Q1/2024. Bén canh d6, quy dinh vé viéc cAm chan nudi trong luat chan nudi sé chinh thirc c6 hiéu lwc tr nam
2025 khién nhiéu hé chan nuéi phai di d&i va tham chi treo chudng ciing anh hwéng dén tbng dan

Gia lua mi (USD/t) Gia ngo (USDIt) Dién bien gia heo hoi (nghin dong/kg)
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@ NGANH CHAN NUOI

CHAN NUOI QUY MO LON PUQC HUONG LO1 T LUAT CHAN NUOI

» Cac doanh nghiép chan nudi I&n hwéng levi tie luat chan nudi: Luat Chan nubi cé

L)

hiéu Iwc tr ndm 2020 nghiém cdm hanh vi chan nuéi trong khu vwc khéng dwoc
phép chan nuéi cha thanh phd, thj xa, thi trdn, khu dan cw. Nhw vay, hang chuc
nghin co s& chan nudi trén ca nwdc sé phai di d&i. Theo quy dinh, cac dia phwong
cé 5 ndm ké tr khi Luat cé hiéu lwc, tirc 1a dén ngay 1/1/2025 cac co s& chan nudi
trong khu virc khéng dwoc phép chan nubi sé phai di doii.

Thwe trang: (1) Viéc di doi khé trién khai, nhiéu ho sé phai bé nghé do viéc di doi khéng
kha thi; (2) B& NN va PTNT da cé dw thdo dé hd tro cho cac hd chan nudi di doi nhwng
dén hién tai van chwa dwoc thdng qua

Xu hwéng: (1) Thi phan tir ho nhd 18 sé& chuyén sang cac DN I&n hoan thién chubi gia tri
(gibng xu hwéng cla cac qudc gia phat trién — My, Nga); (2) Khi cac DN Ién chiém thj
phan 1&n hon, c6 thé xuét hién tinh trang thao ting gia trén thj trwérng dé dat dwoc loi
ich ctia cac bén chi phéi.

Thi trieéng My: Sé lwong trang trai giam,
quy mé trang trai tang
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Ngudn: USDA, Agriseco Research Téng hop
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NGANH CHAN NUOI

CAC DOANH NGHIEP LON MO’ RONG DAU TU CAC TRANG TRAI, NHA MAY TACN MO'1 BE PON DAU XU THE

V6&i xu hwéng thi phan tr hd nhé 1& sé chuyén sang céac
doanh nghiép I&n hoan thién chudi gia tri (xu hwéng chung
cia nhiéu qudc gia phat trién trén thé gidi, cac doanh
nghiép niém yét I&n trong nganh TACN d3 tich cwc dau tw
mé rdng dé gia tang céng suéat. Nbi bat c6 thé ké dén DBC
va BAF khi 2 doanh nghiép nay da dau tw vao 1 loat cac
trang trai chan nudi méi dé tang céng suét.

Danh muc trang trai dau tw méi cia mét sé6 doanh nghiép niém yét Ié&n

STT | Nha may/Trang trai Vi tri CS thwong
pham (con/nam)

Xa Thach Lam, huyén Thach
ac Trang trai Thanh Hoa e i T [ ee 77.000
5 Trang trai Phu Tho Xa Te Lé, huyén Tam Nong, 20.000
(giai doan 3) tinh Phu Tho '
Tong ~cong  (lon 147.000 (+20%)
giong)
2 trang trai & Nghé Xa Thach Lam, huyén Thach
1 an Thanh, tinh Thanh H6a 120.000
BAF - N ~x TA | X R "
5 1 tra’mg trai & Binh )fa Té I,_e, huyén Tam NONg, 30.000
Phuéc tinh Phu Tho
Tong ~cong  (lon 150.000 (+30%)
giong)

Nguén: Agriseco Research Téng hop
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NGANH CHAN NUOI

DICH TA LON CHAU PHI TAl BUNG PHAT, VACCINE TA LON CHAU PHI

< Tinh trang dich ta loon chau Phi: Dich ta lon chau Phi (ASF) 14n diu dwoc phét hién tai Viet Nam ké tr T2/2019. Sé dot bung phéat qua cac ndm co sw sut
gidm cho thay dich bénh dang dan dwoc kiém soat (2019: >6.000 dot bung phéat; 2022: 1.256 dot bung phat; 2023: 576 dot bung phéat). Mac du vay, thoi gian
gan day, dich ASF c6 chiéu huéng gia ting manh tai Viét Nam

< Vaccine Ta lgn Chau Phi (ASF): Thi trwong vaccine ASF c6 quy md kha Ién va nhiéu tiém nang do trén thé gi¢i méi chi co 3 loai vaccine thwong mai cho
bénh nay, trong do co6 2 vaccine do VN san xuat la NAVET-ASFVAC va AVAC ASF LIVE. Vaccine ctia DBC dwoc san xuét theo cong nghé nudi cay virus trén
moi tréng té bao dong thwdng trwc PIPEC, do doé cé thé nubi cay lién tuc nhiéu d&i ma khéng can phai st dung té bao dai thuwc bao so cap clia heo vi vay dé

D)

dang hon va tiét kiém hon dé san xuat quy mo Ion. Di&n bién dich ta lon Chau Phi
NAVET - ASFVAC AVAC ASF LIVE DACOVAC — ASF2 , ! e A =, EMPRES@
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Ngudn: Agriseco Research Téng hop Ngudn: Théng ké céc qubc gia
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NGANH CHAN NUOI

CO PHIEU TIEM NANG - CTCP TAP BPOAN DABACO (HSX: DBC) — GIA MUC TIEU: 32.000 VND/CP

% DBC cdng bd phat trién thanh cdng vac xin Dacovac-ASF2 phong bénh dich ta lon chau Phi (ASF) va tré thanh cong ty the 3 lam dwoc diéu nay (bén
canh Coéng ty thudc thi y Trung wong va Céng ty AVAC Viét Nam). Dacovac dang trong giai doan cudi cuing phé duyét dé san xuéat thwong phdm, ky vong dau
2024 hoan thanh. DBC d4 trién khai xay dwng nha may san xuét vac xin vé&i cong suat 200 triéu liéu/nam va dang trong giai doan hoan thién cubi cling

< Hwéng loi tir luat chan nudi va chiém thi phan tir cac hdé chan nudi nhé 1é: Luat Chan nudi co6 hiéu lwc tir ndm 2020 nghiém cdm hanh vi chan nudi trong
khu vwc khdng duwoc phép chan nudi cia thanh phé, thi xa, thj trAn, khu dan cw. Nhw vay, hang chuc nghin co s& chan nudi trén ca nwéc sé phai di doi. Theo
quy dinh, dén ngay 1/1/2025 céac co s& chan nudi trong khu viec khéng dwoc phép sé phai di doi. Hién nay viéc di doi van dang trién khai rat cham va nhiéu hod
sé phai treo chudng, anh hwéng téi ngudn cung va cang thirc day xu hwéng thj phan tr nhé 1é sé& dan chuyén sang cho cac DN I&n hoan thién chubi gia tri

< Dau tw mé rong cong suat don dau xu thé: Dabaco da dau tw tang cdng suat véi hang loat cac dy an trang trai chan nudi quy mod I&n: Dy an chan nudi
Thanh Héa (Céng suét: 5.600 lon nai, 77.400 lon thwong phdm); Dy an lon gidbng Dabaco Phi Tho - giai doan 3 (Cong suét: 4.800 Ion nai, hon 70.000 lon
thwong phdm). Téng céng suat 2 dy an tang gan 25% so vai trwde dé.

KQKD nam - DBC KQKD quy - DBC
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Nguén: FiinProX, Agiseco Research téng hop
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NGANH CAO SU

GIA CAO SU TIEP TUC DUY TRi MUPC CAO TRONG CAC THANG CUOI NAM 2024
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Ngubdn: Investing, Téng cuc héi quan, Fiinpro, Agriseco Research téng hop

Dién bién gia cao su nlra dau nam tich cuwc bdi yéu td thoi tiét dién bién bat thwdng, lam gidm ndng suét cao su thién nhién tai cac qudc gia san
xuat hang dau (Thai Lan, Indonesia, Viét Nam). Binh quan 8T/2024, gia cao su thé gi¢i va gia xuét khiu clta Viét Nam tang xap xi 15-20% so v&i
mat bang gia cung ky 2023. Trong bdi cdnh nhu ciu san xuét xam 16p tai Trung Quéc dang phuc héi cling nhw nhu ciu cao su thién nhién gia tang
tai An Do, Hiép hoi cac qudc gia san xuét cao su thién nhién ANRPC da dwa ra dy bao gia cao su co thé sé tiép tuc neo cao cho dén nira dau
nam 2025 va canh b&o vé tinh trang thiéu hut cé thé sé dién ra dén tan 2028. Pay la co sé virng chac cho ky vong vé sy tang trwdng két qua kinh
doanh cac quy t&i ciia nhém san xuét cao su thién nhién, d&c biét 1a khi sap bwédc vao mua cao diém xuét khau.
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NGANH CAO SU

TiN CHi CARBON: TIEN TOI THUC TIEN & THUC DAY THANH LAP TH| TRUONG TRONG NU'O'C

Chirng chi Carbon tai EU cé thanh khoan ky luc cho thay Cac sw kién danh dau méc phat trién cho thj treéng
sw quan tam manh mé téi thi truedng tin chi Carbon tai Viét Nam
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Bd Nong nghiép va World Bank ky “Théa thuan giam phat thai
vung Bac Trung Bo” giai doan 2018-2024

T2/2020

Luat B3o vé mdi trudng slra doi, dua ra quy dinh t6 chirc va phat

b VL0 trién thj truéng Carbon ndi dia

T10/2021 Viét Nam cam két NetZero 2050 tai ky COP26
Chinh pht ban hanh Nghij dinh s6 06/2022/ND-CP nham gidm nhe

P ——— == - il gt phat thai khi nha kinh va b3o vé ting Ozone
l mlm Sp— Chinh phti ban hanh Quyét dinh s 01/2022/QD-TTg quy dinh danh
7 TradingView b (o o | - muc [inh viec phai kiém ké khi nha kinh
Nguén: Tradingview, Agriseco Research téng hop T11/2022 Théng tu 14/2022/TT-BTNMT quy dinh vé céc ky thuat gidm nhe

phat thai khi nha kinh duoc ban hanh
Nhu cau tin chi C?arbon da gia tang’ dang ké trong nhirng nam gan day va duwoc cac to T9/2023 VI Wi @ G2 e el i ) e e e G T
chire Ion trén thé gidi dy bao sé tiép tuc tang trong twong lai. Viéc Viét Nam thu duoc
Ghi nhan Viét Nam lan dau tién ban thanh céng hon 10,3 triéu tin

hon 50 triéu USD tir tin chi Carbon sé thic day sw phat trién chi dong cla thi trwong chi Carbon rirng théng qua World Bank, thu vé hon 51 triéu USD ~

nay. Viet Nam cling da cam két NetZero 2050 tai ky COP26 va da cé nhirng hanh T12/2023 1.200 ty ddng, qua d6 khing dinh tinh thue tidn cta hoat dong thi
doéng dinh hwéng cu thé. Cac doanh nghiép san xuét cling sé phai dap &ng diéu kién truong tin chi Carbon trong nwérc

phat thai néu mudn xuéat khiu sang cac nwéc phat trién. Véi tiém ndng 1&n tir dién tich Y Carbon EX (Nhat) phdi hop tham§ia thuc day dy an tin chi Carbon
ri’ng ¢6 sdn, cac doanh nghiép cao su thién nhién dwoc ky vong sé la nhan té nguén trong nudc dat tiéu chuan toan cau

cung tin chi Carbon rirng quan trong cho thj tried'ng tw nguyén tai Viét Nam. Nguén: Agriseco Research téng hop
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NGANH CAO SU

CO PHIEU TIEM NANG - TAP DPOAN CONG NGHIEP CAO SU VIET NAM ( HSX: GVR) - GIA MUC TIEU 42.000 VND/CP
< Duy tri ky vong tich cwe tlr mang cao su: Mang cao su dong goép ty trong I&n (~80%) trong hoat déng kinh doanh clia GVR. Quy mé rirng cao su xap xi 370.000 ha
va cdng suat nha may xap xi 500.000 tAn/ndm — déu dirng dau ca nuwdc. Chung téi cho rang GVR van sé 1a doanh nghiép dwoc hwéng loi I6n nhét khi gia cao su
duoc dw bao sé tiép tuc dién bién thuan loi nhw hién tai. GVR ciing s& hiru dién tich I&n rirng cao su da trong tién trinh xanh hoéa, day 1a co s& ky vong khai thac
tiém ndng ngudn lwc tin chi Carbon trong 3-5 ndm téi.

< Tiém nang chuyén doéi tir dat nong nghiép thanh khu céng nghiép trong dai han: GVR dang trong giai doan hoan thién tha tuc phap ly, thuc day phat trién dat
khu céng nghiép. Dién tich dat KCN wéc tinh dén nam 2025 1a 23.444 ha (gap gan 4 lan dién tich hién tai ~ 6.300 ha), tdm nhin 2050 nang |én mic 40.000 ha. Ngoai
ra, loi nhuan tlr hoat déng dén bu d4t tréng cao su dy kién sé tang trwdng tich cuwc trong nam 2025 nhd cac KCN tai Dau Tiéng, Ddng Nai.

< Tiém nang tir thoai vén céng ty con: GVR duy kién sé thoai von tai cong ty con 1a “CTCP Thwong mai Dich vu va Du lich cao su” cung 7 cong ty lién két khac theo
chién lwoc tai co cu dé ra tv ddu nam 2024. Viéc tap trung vao nganh nghé kinh doanh chinh ky vong sé gitp GVR nang cao hiéu qua hoat doéng tir nam 2025.

Danh sach céng ty GVR dw tinh thoai von
KQKD quy - GVR

S& hitutrwc | GThoply

8.000 30% Congt 2 c
’ gty tiép (CP)* (ty vnd)**
7.000 I . 25% 259% o .
6.000 29% . } 019, 0 - CTCP Thwong mai Dich vu va Du lich Cao su - - -
5.000 200 0 CTCP Phat trién D6 thj va KCN Cao su Viét Nam  HNX: VRG 3.908.480 115,3
4.000 15% CTCP Du lich quéc té Viing Tau HNX: VIR 308.000 1,3
3.000 10% CTCP EVN Quéc té UPCOM: EIC 4.320.000 98,9
2.000
59 CTCP Dién Viét Lao - - -
1.000 -
0 0ot CTCP Tong cong ty Xay dwng va Thay loi 4 UPCOM: TL4 2.713.198 14,4
0
Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 CTCP BOT Quéc 16 13 An Loc - Hoa Lw
mmmm Doanh thu (ty déng) LNST (ty déng) Bién LN gop CTCP DPAu tv Sai Gon VRG HOSE: SIP 1.401.044 113,5

L o . N * S& hiru truee tiép cda GVR, khdng théng qua cong ty con/lién két
Nguén: Bao cao doanh nghiép, FiinproX, Agriseco Research tong hop **Gig trj hop ly dwoc tam wéc tinh dwa trén gia déng cira 28/06/2024

Agriseco Research — Bdo cdo chién lwgc cdc thdng cudi ndm 2024



CHU BE 3
NHOM cO PHIEU CHI SO

Nganh ngan hang
Nganh chirng khoan
Nganh thép

Nganh bat déng san

Back




NGANH NGAN HANG

TANG TRUONG TiN DUNG VA HUY DONG 6 THANG DAU NAM 2024

Tang trwéng tin dung toan nganh Chénh léch |5i‘suét huy déng va lai Téng trwéng huy dong toan nganh Lai suat tién gwvi binh quan

EQl mQ2 ©Q3 O0Q4 15% suat cho vay m1Q0 B20 B30 04Q 9%
15% . 11% L6% 8%
12% M 9% 1322 M - 7%
9% 7% \A_/\ 0% 6%
6% % 8% 5%
30 | { I I‘ { I S%rxxxxr»m‘b‘bfbfbfbfbu 222 4%

o il ST O TS = il | .|H d .|{ .

2019 2020 2021 2022 2023 2024 Lai sudtchovay —_ Lai suét huy dong o 2019 -2020 2021 2022 2023 2024 R R EEEREEEE

Ngudn: NHNN, Agriseco Research téng hop

Tin dung tang téc manh vao cudi quy 2/2024. \/&i cac giai phap thic day tang trwdng tin dung ctia NHNN, tinh dén hét quy 2/2024, tin dung da tang lén 6,1%,
hoan thanh muc tiéu theo chi dao clia Chinh phu la phan dau tang tir 5-6%. Trong d6 riéng ntra cudi thang 6/2024 tin dung da tang vot véi mirc tang tir 3,79%
(dén ngay 15/6/2024) 1én mirc 6% (dén ngay 30/6/2024) so v&i thoi diém cudi nam.

Tang trwdng tién giri thap nhat trong nhiéu nam qua. Theo Téng cuc thdng ké, tinh dén 24/6, huy ddong vén cla cac td chirc tin dung chi tdng 1,5% so v&i
cubi ndm 2023, wdc dat 13,6 triéu ty ddng va rieng Q1/2024, tang truwdng tién glri tiét kieém chi dat 0,75%. Mc ting nay chi bang gan 1/4 so v&i tang trwdng tin
dung va cham hon murc tang trwdng huy déng 3,68% cua cung ky nam ngoai.

Ty lé tién gtri khong ky han trén téng tién gtri (CASA) dang phuc hoéi sau khi tao day vao dau nam 2023. Sau khi gidm manh vao ntra cudi nam 2022 khi
thanh khodn hé théng gép ap luc tir cac vu viéc lién quan dén TPDN cla cac t6 chirc I&n, ty 18 CASA toan nganh da dan héi phuc. Sé dw tién glri khdng ky han
da tang trwdng 25% trong ndm 2023 va tiép tuc tdng 32% trong 2 quy dau ndm 2024, ty 1& CASA thoi diém cubi quy 2/2024 dat 19,4%.

Agriseco Research — Bdo cdo chién lwoc cdc thdng cuéi ndm 2024



NGANH NGAN HANG

THU NHAP LAI THUAN KY VONG TIEP DA TANG TRUONG NHO DAY MANH TiN DUNG
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Nguén: NHNN, Agriseco Research téng hop

VPB s
EIB
STB

CTG mmm

Agriseco Research ky vong thu nhap |4 thuan cda toan hé thong ca nam 2024 sé tiép da ting trwdng khi tin dung tang trieéng manh tré lai vao 6
thang cudi ndm nho: (1) M&t bang 14i suat thap sé hd tro tién dd gidi ngan cho vay cac DNSX; (2) Cac chi sb vi md c6 dau hiéu khéi sac thé hién qua sb liéu
PMI, kim ngach XNK, thj treéng BDS 4m dan Ién,....va (3) Cac chinh séch, bién phap hé tro thic day tdng trwdng tin dung ctia Chinh Phu.

Chuing tdi danh gia ty 1é NIM toan nganh giai doan té&i sé dwoe cai thién nho: (1) Ty suét sinh I&i trén tai san (YEA) dwoc duy tri & mirc cao, khdng giam dot
bién nhw trong ndm 2023 nhé& mat bang 14i suat cho vay hién nay dang thap hon trung binh 3 nam trwéc va ky vong cho vay ban 18 tang truwéng tbt trong quy cubi
nam; (2) Ty 1& CASA duoc ky vong sé tiép tuc cai thién nhe xu hwéng phat trién dich vu sb; va (3) Tin dung dwoc dady manh vao nira cudi ndm 2024 va ky vong
tin dung cac phan khdc tai san c6 mirc sinh 16 cao sé phuc hdéi manh mé.

Ngoai ra, ching t6i danh gia NIM van tiép tuc cé sw phan hoéa gitra cac nhom NHTM: (1) Nhém NHTM quéc doanh tiép tuc duy tri 6n dinh & mirc hon 2%: (2)
Nhém NHTM tw nhan cho vay phan khic KHDN c6 NIM cai thién tét hon nhw LPB, TCB, MSB, HDB, ...trong khi nhém NHTM tap trung cho vay tiéu dung c& nhan
thi tiép tuc bi thu hep.
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NGANH NGAN HANG

AP LUC TRICH LAP CHI PHi DU’ PHONG RUI RO TiN DUNG VAN CON TIEP DIEN
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Nguén: NHNN, Agriseco Research téng hop

Ty Ié no xau (NPL) toan nganh tiép tuc c6 xu hwéng tang ké tir cubi nam 2023. Tinh dén ngay 30/06/2024, ty 1& NPL toan hé théng la 2,2%, tdng nhe so v&i
mirc 2,17% cudi Q1/2024. Két qua xr ly no' xau tich cwe véi 96,7 nghin ty ddng no' xau dwoc xi ly trong toan hé théng trong 5T2024, tang 28,9% yoy. Chung t6i
cho rang mirc tdng clia no nhdm 2 cé thé tao ap lwc giai doan téi, tbng no' can chu y (N nhém 2) cubi Q2/2024 trong xu hwéng tang twong ddi manh véi mire
tang 12% so v&i thoi diém 31/12/2023. Mét sb6 ngan hang c6 mire tdng so véi dau nam nhw MSB (+33%), VPB (+25%), OCB (+23%), TCB (+9%)...

Cac ngan hang cé von Nha nwéc van duy tri bd dém dw phong virng chac. Ty & dw phong bao no xau (LLR) d& gidm tlr mirc binh quan 79% thoi diém dau
nam xubng 68% th&i diém 30/6/2024. Cac ngan hang cé ty 1& bao phi no x4u cao tap trung & nhdm ngan hang SOB nhu VCB (212%), (BID (132%), CTG
(113%) va Agribank (114%) trong khi h&u hét cac ngan hang TMCP tw nhan c6 bo dém giam nhw TCB, LPB, MBB, HDB, VPB, STB, ACB, ..

Chung t6i than trong vé&i chat lwong tai san cta toan nganh khi kinh té van can thém th&i gian cai thién, tham chi kéo dai t&i nam 2025. Chét lwvong tai
san c6 s phan hoa gitra cac ngan hang: (1) Nhém ngan hang chét lwong tai san tét sé ghi nhan no xau va no tai co cu kiém soat & muirc vira phai; (2) Nhom
ngan hang c¢6 ty trong tin dung doanh nghiép cao (bao gdbm TPDN) va c6 ty 1& bao phl no xau thdp c6 thé sé phai ddi mat vai rii ro ng' xau va ap luc trich 1ap
tang cao trong nam 2024 — 2025.

Agriseco Research — Bdo cdo chién lwgc cdc thdng cudi ndm 2024



NGANH NGAN HANG

DINH GIA TOAN NGANH TUWONG DOI HAP DAN

Mat bang dinh gia toan nganh ngan hang Mt bing dinh gia P/B va ty I&é ROE cac ngan hang
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Ngubn: FiinProX, Agriseco Research téng hop

Nhiéu cé phiéu da vé mat bang gia hap dan. Cé phiéu ngan hang c6 mic sinh 16i tét tir ddu nam 2024, binh quan cac NHTMCP niém yét c6 mirc ting gia
14,3% tlr ddu ndm so v&i mire tdng 10% cha VN-Index, trong d6 riéng quy 1/2024 tang 18%. Pa tang gia phan anh ky vong vao sw khéi sac cta nén kinh té vi
mé va trién vong két qua kinh doanh ciia nganh ngan hang. Thoi diém 30/6/2024, cac ngan hang c6 murc dinh gia P/B binh quan & ving 1,5x, ré hon so véi mat
bang gi4 binh quan 5 nam gan day véi P/B |a 1,8x. V&i trién vong tang trwdng giai doan t&i ching toi danh gia nganh ngan hang xirng dang cé mirc dinh gia tét
hon va cb phiéu ngan hang dang & viing gia hap dan dé dau tw.

Chlng t6i cho rang co héi sé khong trai déu cho tat ca cé phiéu ma sé cé sw phan héa. Nhirng ngan hang dwoc cap room tin dung cao hon so vé&i nganh,
tang trwdng bén virng, bd dém an toan vén va chét lwong tai san tét sé cé trién vong kha quan hon va ngwoc lai. K& hoach tang vén cubi ndm ciing sé 1a da
thic day hd tro cho gia cb phiéu ngan hang. Bén canh do ké hoach nang hang thi trudng I1€n thi trwong méi ndi trong nam 2025 ky vong gilp cac cd phiéu
Bluechip, trong dé ndi bat la nhém Ngan hang thu hit dong tién quan tam giai doan toi.

Agriseco Research — Bdo cdo chién lwoc cdc thdng cuéi ndm 2024



NGANH NGAN HANG

CO PHIEU TIEM NANG

Gia muc tiéu Thong tin co’ ban/luan diém va rai ro dau tw

< Chat lwong tai san dan dau nganh: Nho hoat ddng hiéu qua, kiém soat chat ché chat lwong tai san, lién tuc tdng cwdng trich lap dw
phong va x Iy no xau trong nhiéu ndm trwdc d6 da gitp VCB trd thanh mét trong nhivng ngan hang c6 ty 1& no xau thap nhéat, chi
quanh 1% ciing nhw s& hiru bé dém dw phong virng chac dirng dau nganh.

% Tiém ndng tang trwdng nhe ké hoach ting von khiung va nhan chuyén giao TCTD yéu kém: Ching t6i ky vong ké hoach ting
von théng qua viéc tré cd tirc bang cd phiéu ndm nay sé nang von diéu |é 1én 77.570 ty ddng va ké hoach phéat hanh cho cb déng nwéc
ngoai ty & 6,5% gilp ty Ié CAR clia ngan hang duoc cai thién dang ké. Viéc dat dwoc ké hoach tang vén va cai thién cac chi s vé an
toan von la bwéc chuan bi quan trong cho qua trinh nhan chuyén giao TCTD yéu kém véi co hoi dwoc tang trwdng tin dung cao hon
trong giai doan toi.

vCB 105.000 d/cp

%

%

Tin dung tang trwéng trong Top cao nhat nganh: Ky vong MBB tiép tuc duy tri tdng trwdng tin dung cao trong ndm 2024 va duoc
wu tién tang trwdng tin dung nhanh hon so véi binh quan nganh trong cac nam t&i nhd viéc nhan chuyén giao TCTD yéu kém.

NIM duy tri & mire cao: Trong ntra cudi nam 2024, NIM ky vong tang nhe theo da gidm cla chi phi vdn, ddng thdi véi viéc ty suét sinh
I&i cai thién khi MBB day manh tang ty trong cho vay ban I&.

Ty I&é CASA duy tri & mirc cao: Dy kién CASA sé tiép tuc cai thién trong 2024 nho 1ai suét tién gvi co ky han duy tri & mirc thap.

>

MBB 28.000 d/cp

K/
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Trién vong thu nhap |4i thuan ndm 2024 cai thién manh mé hon: Quy moé tai san sinh 1 tdng nhanh va ting trwdng tin dung kY|
vong hoi phuc tét trong 2024 (dw kién dat 13%) sé& c6 tac dong tich cwe dén thu nhap 14i thuan va bién 1ai rong ctia STB.

Ky vong tién dé xtr |y tai san ton dong ctia STB sé dwoc ddy nhanh va hoan thanh trong 2024-2025: Chung tdi cho rdng STB c6
thé day nhanh qua trinh thu héi tién dau gia va khoan no lién quan dén KCN Phong Phl sé& du diéu kién hoan nhap trich lap vao dau
2025. Béng thdi, STB van dang tich cwc lam viéc véi cac bén lién quan dé xi ly 32,5% cb phan ctia STB do VAMC quan ly, diéu nay|
sé mé ra duv dia tang trwdng I&n cho ngan hang trong giai doan toii.

%

%

STB 36.000 d/cp
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@ NGANH CHUPNG KHOAN

TRIEN VONG TIiCH CUC

< KQKD 6 thang dau nam 2024 ting trwéng: Loi nhuan cla phan I&n cac cdng ty chirng khoan trong 6 thang dau ndm 2024 da ghi nhan sy gia tang so voi
cung ky ndm trwdc, nhd vao sw phuc hoi diém sb va thanh khoan cla thi trudng chirng khoan. Ky vong VN-Index sé tiép tuc duy tri xu hwéng tang trong nhirng
thang cudi ndm 2024, diéu nay sé thac day thanh khodan thj truwérng cai thién trong bbi canh 1ai suat thap. Sw cai thién nay tao diéu kién thuan lgi cho viéc gia
tang doanh thu tir cac hoat ddong mébi gidi, cho vay ky quy, cling nhw hoat déng tw doanh ctia cac cong ty chirng khoan.

D)

< Mat bang lai suat duy tri mirc thap gitp cai thién dong tién chay vao thj trierng: Nam 2024, Ngan hang Nha nwéec tiép tuc duy tri 13i suét thap dé hd tro
tang trwdng kinh t&. Mat bang Iai suat thAp da lam giam chi phi co hoi cta viéc git tién mat, khién cac cong cu dau tw nhw guvi tiét kiem kém hap dan hon. Do
do, dong tién chay vao thi trworng chirng khoan du kién sé gia ting, thuc day thanh khoan va gia tdng hoat ddng giao dich, ddng thei hd tro da ting trwdng cia
cac chi sb chirng khoan.

< Quy md cac céng ty chirng khoan lién tuc gia tang: Cac cdng ty chirng khoan lién tuc gia tdng quy mé vén gitp tdng nguén lwc cho cac nghiép vu tw
doanh, méi gi&i, cho vay. Quy md dw no cho vay toan nganh ciing da lap dinh méi, wéc dat khodng hon 205.000 ty déng. Mac du vay, ty 1& Margin/Vén chi

méi chi dat gan 0,8 1an, thap hon nhiéu so v&i mire dinh khodng 1,34 1an trong ndm 2021 do qua trinh tang vén va loi nhuan gitr lai ctia cac doanh nghiép.

D)

Quy mé sé lwong tai khoan chirng khoan

KQKD nganh chirng khoan Twong quan dw ne margin va VCSH
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Nguén: FiinPro, Agriseco Research Ngubén: FiinPro, Agriseco Research Nguén: FiinPro, Agriseco Research
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KY VONG NANG HANG THI TRUONG CHU’NG KHOAN GIAI POAN 2024 - 2025

NGANH CHUNG KHOAN

4 ( . 4 ( 4 ) (
g 200 - o Thang 3/2024 Thang 9/2025
nay » Bat dau co iR
nhitng dw * Thoi diem
- FTSE dua ‘ tho, o dw kien o
Viét Nam * Duy tri dwa phwong an * Nhan nhirng dwoc FTSE * Thoi diem
vao danh Viét Nam nham thuc danh gia xem xet dw kién
sach theo vao danh day qua tich cuc nang hang FTSE nang
doi sach theo trinh thanh hon cho cac chinh thire hang chinh
doi toan ki quy hoat dong thire
ty NDT cua BLD
nwédc ngoai trong viéc
tm’gfgy thi Thang 9/2024
Théang 9/2018 1H2024 hoae Thang
NN \- J N \- J N \- J

< Trong quyét dinh s& 1726/QD-TTg cla Tha twédng Chinh phi “Phé duyét Chién lwoc phét trién thi trurong chimg khoan dén ndm 20307, Viét Nam dat muc
tiéu nang hang I1én thj trwong méi ndi theo tiéu chudn cla FTSE Russell vao nam 2025. Tuy nhién can chu y van dé ky quy va van dé tiéu chi ty 1& s& hiru
nwdc ngoai, trong dé vé van dé ky quy, Phé Chi tich UBCKNN cho biét da hoan thanh 95% duw thdo cac Théng tw quy dinh vé giao dich chirng khoan trén
hé thdng giao dich chirng khodan; bu trir va thanh toan giao dich chirng khoan (Théng tw 120/2020/TT-BTC) dé trinh B Tai Chinh. N&i dung nay dé xuét cho
nha d4u tw td chirc cd thé giao dich ma khéng ky quy 100% tién.

D)

< Thang 10/2024, B6 Tai chinh sé& trinh Québc hdi thdng qua vé stra dbi bd sung Luat Chirng khoan véi mét sd diém mai lién quan dén thi tredng, déc biét la vé
thao gi& nut that pre-funding. Day ky vong sé la co s& d& FTSE danh gia tich cuwce trong va quyét dinh nang hang chinh thirc trong ky danh gia thang 9/2025.
Viéc nang hang thi truéng ky vong sé thuc day dong tién vao thj trworng chivng khoan Viét Nam.

D)
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k}i NGANH CHU’NG KHOAN

CO PHIEU TIEM NANG — CTCP CHU’NG KHOAN VIETCAP (HSX: VCI) — GIA MUC TIEU: 58.000 VND/CP

% KOQKD quy 2 tdng manh: LNST Quy 2/2024 ctia VCI dat 279 ty déng, tdng 139% so v&i cung ky. LNST tang cao nhé doanh thu tw doanh trong
quy dat 448 ty déng, tdng 343,3% so v&i cling ky.

< DPéng lwc tang trwéng tir nang hang thi triedng chirng khoan: Viéc trién khai hé théng KRX tao co’ s& cho tiém ndng nang hang thj trudng,
cung v&i mat bang 18i suét ky vong duy tri mre thap sé thic day dong tién tim dén kénh du tw sinh I&i hon nhw chirng khoan, tang thanh khoan
thj tredng, ttr d6 hé tro tdng doanh thu cac hoat déng kinh doanh dich vu va kinh doanh vén cta VCI.

% K& hoach tang vén: VCI vira phan phdi 4,4 triéu cb phiéu ESOP nang vén diéu & 1én 4.419 ty déng. Céng ty tiép tuc k& hoach nang vén trong
nlra con lai cia ndm 2024 théng qua hinh thire phat hanh hon 132 triéu cb phiéu cho ¢b déng hién hiru voi ty 18 30%, chao ban gan 144 triéu cb
phiéu riéng 1& cho nha dau tw chuyén nghiép trong va ngoai nwéc. Néu cac phwong an phat hanh hoan tat, VCI sé nang vbn diéu & 1én hon 5.700
ty déng, bd sung vdn khai thac hoat ddng cho vay giao dich ky quy va tw doanh.

KQKD theo nam - VCI KQKD theo quy - VCI
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40% 40% P 30% 30%
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N3m 2019 Nam 2020 Nam 2021 Nam 2022 Niam 2023 Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024
DT LNST Bién gop (%) mmm DT LNST Bién gép (%)

Nguédn: FiinProX, Agiseco Research téng hop
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(2 NGANH CHPNG KHOAN

CO PHIEU TIEM NANG — CTCP CHU’NG KHOAN SSI (HSX: SSI) — GIA MUC TIEU: 38.500 VND/CP

/7
%

KQKD quy 2 tich cwe: LNST Quy 2/2024 cla SSI dat 848 ty dong, tang 49,6% so véi cung ky. LNST tang cao nhé doanh thu tw doanh
trong quy dat 1.045 ty déng, tdng 47,8% so v&i cung ky.

Ké hoach tang vén: SSI dv kién hoan thanh nang vén diéu 1& 18n gan 19.645 ty ddng trong ndm 2024 thdng qua hai phwong an phét
hanh: (1) Phat hanh 151 triéu c¢b phiéu cho c¢b ddng hién hiru theo ty 1& 100:10, véi ménh gia 15.000 VND/cb phiéu va (2) Phat hanh
302,2 triéu cb phiéu thwdng véi ty 18 100:20. Viéc tang vdn cang lam tdng cwdng quy mé va vi thé ctia SSI trén thi truéng.

Danh muc dau tw bao dam va 6n dinh: SSI s& hiru danh muc dau tw tri gia hon 40.000 ty dbng véi chd yéu 1a chieng chi tién giri va
trai phiéu. CAc tai sadn nay c6 do an toan cao, én dinh va it bién dong so va&i thi trwong. Diéu nay dam béo hiéu suét loi nhuan cta SSI
ngay ca trong tred'ng hop thi tredng chirng khoan khéng dwoc nhw ky vong.

KQKD theo nam - SSI KQKD theo quy - SSI
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> 36% 0

7.000 35% 399 W 40%

329t 2.000 37% 37%

6.000 6% 590 ] B o 30% 34%  34% 35%
0, 0,

5.000 27% 2506 30%
1.500 0, 0

4.000 20% 25% 25%
0,

3.000 15% 1.000 ig Oﬁ;

2.000 10% 500 10%
1.000 5% 5%
- 0% - 0%
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Nguédn: FiinProX, Agiseco Research téng hop
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kﬁ NGANH THEP

NHU CAU NOI BIA TANG NHO DAY MANH XAY DUNG HA TANG VA XAY DUNG DAN DUNG

/7
0‘0

Trong 07 thang dau nam, tiéu thu thép trong nwéc dat hon 16,75 triéu tan, tang 14,3% svck.
Trong d6 thép xay dwng tang trudng 15,1% svck, dat 6,79 triéu tan cho thdy nhu ciu tw thi
trwdng BDS da tang tré lai.

Nhu cau héi phuc nh& ddy manh xay dwng ha tang: Nam 2024, dw toan chi dau tw phat trién
chiém ty trong 32,2% téng chi NSNN, khodng hon 677 nghin ty déng va la mdc cao trong cac
nam tr& lai day. Tuy nhién trong 7 thang dau nam 2024, giai ngan dau tw cong mdi chi dat
29,75% KH nam. Do dé, viéc gidi ngan dau tw cong sé dwoc tap trung ddy manh trong nhirng
thang cudi ndm va la ddng lwc giup doanh thu ctia nganh thép tang truwéng.

Thi trwéng bat dong san séi dong hon nhé cac nut that vé Phap ly- vén dan dwoc thao go:
Trong quy 11/2024, ngudn cung b4t ddng san da cé sw cai thién: Dy an hoan thanh trong quy dat
9 dw an v&i quy m6 5.005 can, tang 28,5% svck; dw an du diéu kién ban nha & hinh thanh trong
twong lai tang 6,38% svck, dat 50 dw an véi quy md 13.167 can. Bén canh d6, lwong hap thu
tang 2,4 14n va ngudn cung tang gap 3 lan so véi quy trudec.

Céc luat Luat DAt dai, Luat Nha &, Luat Kinh doanh bat dong san cé hiéu lwc tr 1/8/2024 sém
hon 5 thang so v&i thoi diém da dwoc quyét dinh trwde d6 1a 1/1/2025 ky vong sé giup thj truéng
B4t ddng san phat trién lanh manh va ddy manh nguén cung trong th&i gian tdi.
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Giai ngan dau tw cong qua cac nam
(dorn vi: nghin ty dong)

2018 2019 2020 2021 2022 2023 2024F

San lwgng ban hang néi dia thép 5T/2024
(triéu tan)
50%
A 40%
30%
20%

10%
B i -
) - - _lo%
Thép Thépxay Ténma Ongthép Thépcan Tbéng
HRC dwng ngudi cbéng

A

m7T.2024 A% tang trwéng

Ngudn: VSA, Bé xay dung, Agriseco Research téng hop
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Cﬁ NGANH THEP

XUAT KHAU TANG TRUONG KHA QUAN TRONG CAC THANG CUOI NAM 2024

Co cau xuat khau thép 7T/2024 San lwgng xuat khau thép 7T/2024 Dw bao ting trwéng nhu ciu thép
. - . Y X R e
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Nguédn: VSA, Agriseco Research téng hop

< Tinh chung 7 thang dau nam 2024, gia tri xuat khiu sat thép cac loai ciia Viét Nam tang 11,1% so v&i cung ky, dat 5,5 ty USD véi khodng 7,5 triéu
tan thép tang 17,7% so véi cung ky nam trudc

% Thi trwérng xuat khau chinh cda Viét Nam trong 7 thang dau nam 2024 1a: khu vic EU dat 2,41 triéu tan, tdng 12% svck; Hoa Ky dat 1,12 triéu tan,
tang 89,2% svck; khu viec ASEAN gidm 2% svck dat 1,97 triéu tan.

< Theo Hiép hdi Thép thé gidi, nam 2024, nhu ciu thép toan ciu dw kién tang 1,9% dat 1.849 triéu tan trong d6 nhu cau thép tai cac thi trwong xuéat
khau nhw Asean, Chau Au, My dv kién tang lan lwot [a 5,2%, 5,8% va 1,6% so véi ndm 2023 nhd nhu cau tir xy dwng ha tang. Day sé la dong luc
cho xuét khau thép cla Viét Nam
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Cﬁf NGANH THEP

GIA NGUYEN VAT LIEU GIAM TRONG KHI GIA THEP BU’Q'C DI BAO PHUC HOI GIUP CAIl THIEN BIEN LOI NHUAN GOP

Thép thanh (VND/kg) Gia quang sat (USD/tan) Gia than céc (CNY/tan)
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Nguédn: Fiin Pro-X, Investing, Agriseco Research téng hop
< Gia quang sat giam khoang 28% va gia than cbc Trung Québc gidm khodng 36% ké tir ddu nam 2024 nh& ngudn cung cai thién va nhu ciu thép tai
thi trworng Trung Québc & mire thap trong bdi canh thi trwérng B4t ddng sén tai nwdc nay van kho khan. Day 1a mirc gidm manh hon dw bao ctia World
Bank trong bao céo vé gia hang héa ndm 2024.

< Gia thép thanh trong nwdc chi gidm 3% ké tir ddu nam va cé thé phuc héi trong thdi gian tdi véi ki vong nganh Bat déong san séi dong hon vao cac
thang cudi ndm 2024 dbng thdi tdn kho nganh thép gidp bién loi nhuan gop ctia cac doanh nghiép nganh thép cai thién.
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KJ% NGANH THEP

HUONG LOI KHI AP THUE CHONG BAN PHA GIA VO'I THEP TRUNG QUOC

Nhap khau sat thép tir Trung Quéc qua cac nam

< Nam 2023, thép nhap khau tlr Trung Québc dat 5,6 ty USD, trong d6 lwgng nhap khau dat 1200
gan 8,3 triéu tan, tang 63% svck; gia nhap khau trung binh dat gan 682 USD/tan, giam

30% svck.

% Theo Tdng Cuc Hai quan, trong 6 thang dau nam 2024, gia tri nhap khau sat thép cua Viét
Nam tw thj trwéng Trung Quéc la 3,66 ty USD, tadng 60% svck. Trong d6 lwong nhap khau
dat hon 5,7 triéu tAn, tang 90% svck; gia nhap khau trung binh dat 642 USD/tan, gidam 14%
svck. Nhap khau sat thép Trung Quédc tdng manh trong bdi canh kinh t& nwdc nay tang
trwdng cham va thj trwong bat dong san van am dam khién dw thira nguén cung sat thép.
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¢ Tuy nhién, cac doanh nghiép thép co thé dwgc hwdng Igi néu Bé Cong thwong ap thué 2020 2021 2022 2023 6T/2023 6T/2024

chdng ban pha gia: L ong ——Gid

Nguén: Téng cuc héi quan, Agriseco Research téng hop

> BO Céng thwong da cong bd 02 quyét dinh diéu tra chéng ban pha gia chinh thdc lién quan dén nganh thép, cu thé: (1) Bbi véi tén ma nhap khau tw
Trung Quéc va Han Quéc theo ma AD19 vao ngay 14/06/2024 va (2) Thép cudn can néng nhap khau tir An Do va Trung Quéc vao ngay 26/07/2024
theo ma AD20.

> BO Cong thwong sé tién hanh diéu tra trong vong 6 - 8 thang tiép theo ké tlr ngay ra quyét dinh diéu tra dé ra quyét dinh so bd ap dung thué chéng
ban pha gia tam thoi va két luan cudi cung dé ap thué chinh thire trong vong 12 - 18 thang. Do dé ky vong bién phap chéng ban pha gia tam thoi déi
v&i tdn ma co thé sé dwoc ap dung vao khoang cubi ndm 2024 va dbi voi thép HRC dwoc ap dung vao thang 2/2025 néu cé day du cac bang chirng
vé viéc ban pha gia.
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NGANH THEP

CO PHIEU TIEM NANG — CTCP TAP bOAN HOA PHAT (HOSE: HPG) — GIA MUC TIEU: 32.000 VND/CP

< 8an lwong ban hang tiép tuc tang trwéng trong 6 thang dau nam: Tinh dén cudi thang 6/2024, Tap doan Hoa Phét van gil vi tri s mét vé thép xay dwng
trong nwéc, véi thi phan 46%, tdng 34,6% svck. Trong quy 2/2024, tbng san lwong tiéu thu thép xay dwng va thép HRC dat 2 triéu tn, tang 13% so véi quy
trwdc va tang 32% so v&i cung ky nam triwde. Trong do san lwong thép xay dwng tang 33% so v&i quy trwde va tang 62% so véi cung ky; san lwgng thép HRC
giam 10% so v&i quy trwde va di ngang so véi cung ky nam trwdc

% Ky vong ndm 2024 san lwong tiéu thu cia HPG dwore cai thién nhé: (1) Thi trwérng Bat ddng san trong nwéc hdi phuc sé gilp gia tdng san lwong tiéu thu
thép; (2) Viéc ddy manh xay dwng céng trinh giao théng trong diém nam 2024 ciing la dong lwc gitp doanh thu cia nganh thép tang trwdng; (3) Ky vong kénh
xuét khau tiép tuc la dong Iwc thic day san lwong ctia HPG trong thdi gian téi nhd cac thi trwérng xuét khdu nhw My, chau Au ddy manh xay dwng ha tang.

< Trién vong ting trwwdng i nhuan dai han dén tir dw an khu Lién hop Dung Quat 2: Theo théng tin tlr doanh nghiép, dw &n hién da hoan thanh 80% tién

dd phan ky 1 va 50% phan ky 2. Sau khi hoan thanh, nang lwc san xuét thép thd cla Hoa Phat sé dat 14 triéu tAn/nam va duw kién sé dong gop khoang 80- 100

nghin ty ddng doanh thu, tang twong rng 50-60% loi nhuan so véi hién tai va la dong lwc tang trwdng clia HPG trong giai doan hdi phuc ctia nganh thép.

KQKD nam - HPG (ty dong) KQKD quy - HPG (ty dong)
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Nguén: FiinProX, Agriseco Research téng hop
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&= NGANH BAT PONG SAN

CAC PONG LUC THUC DAY TANG TRUWONG NGANH BAT DONG SAN NU’A CUOI NAM

Tin hiéu tich cwc Tac dong dén thi trwéng
L&i suat cho vay mai tiép tuc xu huéng Tich cyc ddi véi chi dau tw va ngudi mua nha. Chl dau tw va ngwdi mua nha cé thé tiép can von
giam vay. Doi v&i chu dau tw, giam bét ganh nang tra ng va ky vong ty 1é hap thu dw an cai thién.

Nhu cau BDS dé & van lon gitip phan khic can ho trung cap véi gia ban hop Iy, day da phap ly ky
vong tiep tuc phuc hoi so v&i cac phan khac khac. Cac cha dau tw phan khac nay ky vong két qua
kinh doanh sé& phuc héi.

Ty & hap thu tiép tuc tang & phan khic
can hé trung cap, binh dan néi doé

CAc chu dau tw ban hang tré lai voi gia Ngudn cung can ho trung cép, binh dan va nha & xa héi tiép tuc cai thién kich thich nhu cadu mua nha
hop ly va chinh sach wu dai cua nguwoi dan voi cac chinh sach wu dai sé gitp thu hep chénh Iéch cung — cau trén thi tredng.

Ba b luat Dat dai, Nha & va Kinh doanh bat dong san sira doi cling v&i cac vén ban nghi dinh hwéng
Cac chinh sach méi dwoc ban hanh dan dang dwoc trién khai nhanh chong ky vong gilp thi trwdng bat déng san minh bach hon; phat
trién thi trwérng nha & x& hoi va bao vé loi ich nguwdi mua nha.

Céac DN BDS tai ciu trdc no, chuan bij
trién khai/tai khéi déng dy an thdng qua
cac hoat ddng M&A, huy dong vén vay,
tang von tw thj trwdng trai phiéu, cd phiéu.

Gidm thiéu rdi ro v& no clia cac doanh nghiép bat ddng san. Cac doanh nghiép Ion, uy tin ky vong sé
tiép tuc mQ rong thi phan, dau tw thém cac quy dét/gll_f an mai trong khi Cé:C doanh nghi,ép BDS gap
kho khan veé tai chinh sé dan thu hep hoac ban/chuyén nhwong mét phan bat déng san de tai co cau.

Ngubdn: Fina, DXS, Agriseco Research téng hop
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B NGANH BAT DONG SAN

KY VONG THI TRUWONG BAT PONG SAN SE KHOI SAC HON TU NUPA cuOl 2024

v Ba Luat Bat dong san I&n hiéu lwec sém thao g& kho khan phap ly va thic day thi trwong bat dong san

Mat bang |4 suat ky vong duy tri thap, dw dija giam |4i suat cho vay Ky vong thi
Ty 1é hap thu tang dan, tap trung & phan khac can hd ‘ t;:é,o’ingég?us,

Sw phat trién co’ s& ha tang hé tro’ phuc héi thi trwong Bat dong san ntra cudi 2024

AR NEENIRN

Kho khan: Stre cau hoi phuc cham; ap Iwe trai phiéu dao han Ién trong khi kha nang tra no thap

% Chinh sach phéap ly ky vong giam
thiéu khé khan: Chinh phd da ban
hanh nhiéu van ban, chinh sach thao
g& vé phap ly nhw ND10 bd sung quy
dinh hwéng dan cdp GCN cho BDBS
nghi dwdng, condotel; g6i 120 nghin ty
phat trién NOXH, Luat cac TCTD

s+ Ba Luat BDS I&én da dwoc thbéng
gua va c6 hiéu lwc sém twr 1/8/2024
(Luat P4t dai, Kinh doanh Bét dong
san, Nha & stra dbi) cung v&i cac van

< Nguén vén ky vong dwoc khoi thong

- Vén tin dung: Mat bang lai suat cho vay ky vong
tiép tuc duy tri & mirc thap va céc chinh sach wu
dai cho vay cia NHTM vé&i ngwdi mua nha cé thé
gilp nhu cadu cai thién, tdng kha nang thanh
khoan cua thi trwedng. Bén canh do, giam lai vay
cling ky vong giam ap lwc tai chinh, tir dé phuc
héi HDKD ctia chd dau tw BPS.

- Vén tir thj trwong cb phiéu va hoat dong M&A
TT105, T+2, KRX,.. Ky vong sé giup cac DN huy

dong vén trén thi treomg ¢ phiéu thong qua phat Ky vong thanh khoan nira cu6i nam 2024 tiép tuc A A0 o) cung vot cac var
hanh téng vén: hoat dong M&A du &n. gia tang & phan khic chung cw trung céap va binh ban/ngtu d!,nh rju’oing ian thi tlanh I,<y
- Vén tir thi trdng tréi phiéu: Thi truong TPDN dan, nha & x& hdi & trung tam va cac tinh ven  vong S° TR0 97 s dim Mohh PREP
da co6 svw p-huc hdi nhe nhwng van khé khan. trung tam do chénh léch cyng Céu,’ nr]u cau mua nha / C o th trUfcmg. v ?’ g.lqu E !
S ' & thuc gia tAng; cac nha dau tw bt dau giao dich tré treong BBS minh bach, phat trien bén

lai khi 1&i suét cho vay giam. virng trong dai han.
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KY VONG KHO'I SAC DAN NU’A CUOI NAM 2024

Sw phat trién co’ s& ha tang ky vong hé tro’ phuc héi thi trwong
Bat dong san

/7
0.0

L)

Co s& ha tang dan phat trién: Cac dai dy an trong diém da
dodng loat dwoc trién khai nhw cao tbc Bac Nam giai doan 2021
— 2025, san bay quéc té Long Thanh, Vanh dai 3 TP.HCM, Vanh
dai 4 Ha Noi. Diéu nay sé thao g& van dé ha tang & Viét Nam
hién nay qua dé thic day cac nganh nghé kinh doanh phat trién.
Céc dw an cao tdc sé gilp tang tinh két ndi gitra cac vung kinh
té, thu hat thém nhiéu nguén vén dau tw vao Viét Nam.

Thi trwng bat dong san dan hwéng loi: Viéc day nhanh
phét trién cac du an co sé ha tng ky vong sé gilp gia tang gia
tri cac dw an bat dong sadn nam gan cac dw an dau tw cong.
Chung tdi danh gia cac khu vie tiém nang thu hat dong vén dau
tw sau khi hoan thién cac dai dw an cao tbc Bac Nam, san bay
Long Thanh v.v gém: TP. HCM, Viing Tau, Péng Nai, Long An,
Hai Phong, Quang Ninh, Hwng Yén, B&c Ninh. Cac chd dau tw
s& hivu quy dat I&n vi tri nam gan cac dy an cé thé hwéng loi
nhuv VHM, NLG, KDH, DXG, HDC, VPI, NVL, PDR, DIG.

NGANH BAT PONG SAN

Hinh: Cac dw an trong diém dang dwoc day nhanh tién do

Cdc du an da khdi cong trong Q1.2023 Céc du an dy kién khéi cong trong ©2.2023

{Ha Nam) Khéi céng Du an
ddu tu xay dung tuyén dudng
b6 song hanh quéce 16 21

Cao tdc Khénh Hoa -
/ Budn Ma Thudt

=
=74
,

| Vanh dai 3 TPHCM

(Tp.HCM) Khél cong xay dung
ha téng kénh Tham Luong
-B&n Cat-rach Nuéc Lén —

Nguén: DXS - FERI
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€ NGANH BAT DONG SAN

TRIEN VONG PHAN HOA - PHAN KHUC CAN HO TIEP TUC CAI THIEN
< Ky vong phan khuc can hd c6 nhu cau thwe & ndi dé hodc ven trung tdm c6 co s& ha tang phat trién sé tiép tuc 1a déng lwc thic day thj trwong
ntka cudi nam 2024 nh& (1) Nhu cau & thwe ciia ngwdi dan van Ién khi nguén cung va ty 1& hap thu phuc hdi dan; (2) L&i suat cho vay mua nha giam; (3)
Hoan thién khung phéap Iy gitp thi trwérng minh bach; (4) Chinh sach kich ciu ctia chd dau tw kinh doanh BDS (gidm gi4, gidn tién dd thanh toan).

% Nguén cung va gia ban can hé dw bao tiép tuc ting tai cac thanh phé trung tam va ven trung tdm vi tri thuan lgi: Nguén cung cdn hd maéi tai Ha Noi va
TP. HCM dv kién lan lwot ghi nhan 20.000 can (gan gap déi svck) va 9.000 can (+3,4% svck) trong nam 2024 tap trung & phan khic trung cp va cao cap. Gia
ban c&n hd dw bao tiép tuc tdng manh 18-22% svck tai thj trwdng Ha Noi va tang 6n dinh 4-5% tai TP.HCM. Ngudn cung nha & x& hoi dy kién sé& c6 108 dy an,
quy md gan 48.000 can ho trong ndm 2024, day la con sbé tang gan 4 lan so véi 2023 tap trung & Doéng Nai, Long An, Bac Ninh, Hai Phong, Quang Ninh nhe
Chinh phu lién tuc trién khai chinh sach h tro tang cung NOXH, vira tdi tién. Chénh léch cung — cau dw kién van duy tri trong ndm 2024 nhwng trong bdi canh
nguén cung han ché, cac dw an can ho co gia ban hop ly, phap ly day da van sé thu hit cau mua nha.

Theo dé, cac chd dau tw BDS c6 loi thé vé vén, kinh nghiém, c6 cac dw an cdn hé chung cw dang ban, phap ly day du véi gia hop |y tai cac khu vwe trén

ky vong sé ghi nhan KQKD tich cwe. DPéi véi cac DN kinh doanh trong phan khic nghi dwéng, dat nén & vi tri xa trung tam véi gia ban cao sé chwa thé

phuc héi trong ndm 2024.

Dw bao nguén cung can hd méi Ha N6i, TP.HCM Dw béo gia ban so cap can hé chung cw Ha Néi, TP.HCM
2024 — 2026F (Pv:can) 2024F -2026F (Pv: tr.d/m2)
25000 75
——
20000 Zg ___=’--—------
15000 60 -
10000 55
50
0 40
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
®Ha Noi =TP.HCM ——Ha Noi =——TP.HCM

Nguén: CBRE, Agriseco Research téng hop
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Cﬁ NGANH BAT DONG SAN

DINH GIA NGANH BAT PONG SAN DAN CcU THAP SO VOl QUA KHUY

< Mat bang dinh gia trung binh ctia nhém BDS dang giao dich & mirc P/B 1,3x lan, thAp hon so vé&i mirc 2,4x 1an binh quan 5 nam quéa khi. Hiéu
suat nhdm nganh béat déng san ké tr dau ndm 2023 dién bién thap hon so véi VN-Index. Mat bang gia tiép tuc da gidm va chwa hdi phuc lai viing
gia ca.

% Theo sb liéu thdng ké cda chiing tdi, nhém cd phiéu gidm diém chit yéu & nhom quy md nhd, KQKD chwa cai thién va ty [& don bay cao. Mét tich
cwc, cac cd phiéu ctia nhirng doanh nghiép c6 quy dat va nang lwc trién khai dw an tét da c6 mire tang tét va van trong ving dinh gid phd hop nhe
trién vong kinh doanh giai doan 2-3 ndm t&i tich cuwc, 1a co hdi d& nha dau tw xem xét lwa chon gidi ngan va ndm gi trong trung va dai han.

< Mot sé cd phiéu dang c6é dinh gia pht hop so véi qua khir nhw VHM, NLG, KDH.

P/B nganh Bat dong san Bién dong gia nganh Bat dong san va VN- P/B cac doanh nghiép nganh BBS
Index 12
P/B nganh
P/B TB nganh 30%
=== +1DJ léch chuan 10

=== -1D¢ léch chuan
20%

10% / 6
o/
~ 4
0% _ -

L 4
2 A . * IS ¢ -
1 -10% . B $ .
N MO M MO MO MO MO O O OO O 0O & & 3 3§ 35 < <
1 (VA A I A A A A A A O A A AN A N B 0
0 5883885838328 59388388%56 VHM NLG KDH HDC PDR NTL NVL DIG DXG AGG
01/19 01/20 01/21 01/22 01/23 01/24 ——Bién dong gia VN-Index Bién dong gia nganh BDS Vung P/B binh quan 5 nam =P/B binh quan 5 ndm ¢P/B TTM
Nguén: FiinProX, Agriseco Research Nguén: FiinProX, Agriseco Research Nguén: FiinProX, Agriseco Research
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@ NGANH BAT DONG SAN

CO HOI AU TU
< Tiéu chi Iwa chon cb phiéu: (1) Tinh hinh tai chinh l&nh manh, an toan; (2) S& hiru cac dw &n cé vj tri thuan loi hwéng loi tr dau tw cong: (3)
Kha nang trién khai dy &n tét va da dwoc chirng minh trong qué khiv; (4) Hau hét dy an da hoan thién phép ly; (5) C6 mirc dinh gia phi hop va
hap dan so v&i tiém nang tang trudng KQKD trong nam 2024 va 2025.

X3

*%

Chung téi wa thich nhém doanh nghiép cé quy dat sach, chi dau tw c6 uy tin, kinh nghiém, tiép tuc phat trién thém quy dat dé gia tang thi phan
va kha nang ban hang trong bdi canh thj trudng BBS duw b4o van con nhiéu thach thire phia trwédc. Bén canh dé, cac doanh nghiép cé tai chinh
lanh manh, dy an dang chudn bi mé& ban va dong tién tra cb tirc déu d&n hang nam ciing la nhém dang lwu y.

< Agriseco Research khuyén nghi mét sé cb phiéu tiém nang va dat da tiéu chi bao gébm: KDH, NLG.

Top céc DN c6 quy dét BDS 16n Bang: Tang trwwéng ké hoach kinh doanh 2024 so véi thwe hién 2023

(Bv: ha)
20000 VHM 103.557 120.000 16% 33.533 35.000 4%
VRE 9.791 9.500 -3% 4.409 4.420 0%
15000 | KDH [N 3.900 -21% 729 790 8%
3.181 6.657 109% 800 821 3%
10000 B 1026 2.300 124% 112 760 581%
| PDR | 618 2.982 383% 682 880 29%
4.757 32.587 585% 486 1.079 122%
5000 | DXG [ENPE 3.900 5% 172 226 31%
I I B 1997 2.374 19% (168) 168 L sang lai
0 o o 665 1.658 149% 132 424 221%
VHM NVL PDR DIG DXG NLG KDH | HDG [PRIL 2.896 0,24% 866 972 12%
Ngudn: BCTN céc cong ty, Agriseco Research téng hop Ngudn: FiinProX, Agriseco Research téng hop
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@ NGANH BAT PONG SAN

CO PHIEU TIEM NANG

Gia muc tiéu Théng tin co ban/luan diém va radi ro dau tw

< Trién vong kinh doanh nira cudi nam 2024 cha yéu dén tir ban giao dw an Privia: Mang bat dong san chiém dén 98% téng doanh thu ctia KDH.
Tinh dén thoi diém 30/6, khodn ngwdi mua tra tién trwde dat 2.939 ty déng, tdng 23% so véi cudi ndm 2023, chi yéu & dy an Privia. Day dy kién sé 1a
ngudn thu trong cac quy t&i cia KDH. Dy an Privia c6 tdng cong 1.043 can hd dwoc mé ban tir thang 11/2023, da hoan thanh 100% viéc ban hang
trong quy 1.2024 va dy kién sé& ban giao nha vao Quy 4.

% Hai dw an hop tac véi Keppel |a Emeria va Clarita (biét thw, nha lién k&) dang trién khai xay dwng va duw kién sé bat dau kinh doanh cudi Quy

KDH | 43.000d/cp 4.2024. Pay ky vong sé la dong lwc thac day trién vong kinh doanh ctia KDH trong giai doan 2025 - 2027 sau The Privia va Classia. Chuing tdi danh
gi4 cac dw an trén sé c6 tiém nadng tang gia va ty 1& hap thu tét nho loi thé vé vi tri nam tai thanh phé méi Tha Birc va gan tuyén cao téc Long Thanh -
Dau Giay.

< Tiém nang tang trwéng 1au dai nhe chién lwoc mé rong quy dat: Trong dai han, KDH c6 nhiéu dw dia tang trwdng véi viéc tiép tuc mé rong quy
dat gbi dau tai TP.HCM nhw The Solina, KDC Tan Tao, KCN L& Minh Xuan, cum CN Binh Trwng, Phong Phu 2 trong béi cadnh ngudn cung nha & han
ché, va co sé ha tng ngay cang dwoc ddy manh phat trién.

< KQKD ntra cudi nam 2024 ky vong sé kha quan nhd ghi nhan dy an Akari City 2. Dw an da céat noc 4 tda can hd A7,8,9 va NEO cudi ndm 2023 val
dw kién ban giao hon 1.700 sén phadm vao Quy 4.2024. NLG sé tiép tuc ghi nhan doanh thu tir ban cac dy an hién hiru nhw Mizuki Park, Southgate,
lzumi City. Trién vong lgi nhuan sé dwoc thic day bai 1ai tai chinh ttr ban dw &n Mizuki Park va ban giao 25% dy an Paragon cho d6i tac Nhat. Chi s6

P/B clia NLG hién & mirc 1,6x lan, thap hon so véi binh quan 5 nam qua khir (1,7x 1an).
NLG 50.000d/cp i ) ) . . . .
% Doanh s6 ban hang gia tang: Doanh s6 ban hang tinh dén 30/6 dat 2,7 nghin ty dong, gap 3 lan svck chu yéu tir cac dw an Akari City 2, Mizuki Park,

Southgate, EhomeS Can Tho (theo s6 liéu ctia NLG). Hau hét cac dw &n déu thudc phan khic can hé binh dan, nha & xa hdi véi gia ban pht hop nhu
cau thj trweong. Tién dd ban hang cai thién khi ngudi mua tra tién trwdc dat 4.519 ty ddng (tdng 8% so véi quy 1 va 18% so véi cudi ndm 2023). Ching
t6i ky vong doanh s ban hang sé tiép tuc tang gitp thirc ddy KQKD cac nam t&i khi NLG m& ban thém san phdm mai.

Nguén: Agriseco Research
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@ CAC DOANH NGHIEP BAU NGANH DUY TRI TANG TRUONG

CO PHIEU TIEM NANG - CTCP FPT (HSX: FPT) - GIA MUC TIEU 160.000 VND/CP

K/
L4

)

0

KQKD 2024 dw kién duy tri da tang hai chir sé: V&i tdc do tang trwdng déu dan trong bbi canh kinh té toan ciu suy yéu, Agriseco Research ky vong KQDK
nam 2024 duy tri tang trwdng 2 chir s6. Doanh thu va LNTT dw béo tang trudng 20% svck nhé sy tang trwdng chinh tir khdi Cong nghé (23%) va téng trwdng
nhanh & khdi Gido duc (28%); khdi Vién théng ky vong tang bén virng (10%).

Mang cong nghé: dy béo doanh thu 2024 ting trwdng 23% svck nhé mang xuét khadu phan mém wéc tdng 28%. Chién lwoc M&A céc cong ty cong nghé Ién
tai thi trwdng dbi tac I&n nhw My, Chau Au, Nhat Ban, APAC du kién sé& dong gop tich cwc vao doanh sé hop déng ky méi. Thij trwong Nhat Ban doanh thu dw
kién tang trudng 30% yoy nhd cac khach hang gia tdng chi tiéu cho chuyén dbi sb. Thi trworng My, chau Au kha nang sé phuc hdi dan nhé loi ich tir viec M&A.
Doanh thu Chuyén déi s sé tang 35 — 40% nhd& ddy manh doanh thu tv Cloud, Al. Mang CNTT trong nwéc ky vong hdi phuc cham véi tbe dd 7-10% nh& day
manh hop tdc CDS v&i hon 30 tinh thanh, khdi DN FDI. B&n canh d6, linh vwc cong nghé ky vong sé tiép tuc 1a dong lwc tdng trwdng chinh trong dai han cla
FPT nh& chién lwoc hop tac toan dién véi Nvidia dau tw phat trién Al, chat ban dan.

Mang vién thong va gido duc, dau tw: Mang Vién théng ky vong doanh thu duy tri da tang bén virng 10% yoy déng lwc chinh tir mang Datacenter, PayTV véi
tbc dd tang trwdng 15-20% yoy. Doanh thu mang gido duc dw béo tang trudng 30% svck nhé nhu cau hoc va sb lwong ngudi hoc cdng nghé tang cao hon khi
FPT mé thém chwong trinh d3o tao vé vi mach, chat ban dan. Béng thoi, FPT da hop tac véi Nvidia dao tao ngudn nhan lwc chat lwong cao vé Al trong bdi
canh nhu cau vé chip, ban dan toan cau gia tang manh.
Co cau doanh thu FPT c4c nam KQKD Quy - FPT
70000 20.000 41%

60000 " 40% 40%

GR
50000 15.000 q e S0
:gggg 10.000 38% 38%
37% 37% 379
20000 5.000 0 0 370/0
o B B OH OH OB
0 35%

0
2017 2018 2019 2020 2021 2022 2023 2024F Q2/2023  Q3/2023  Q4/2023  Q1/2024  Q2/2024

BCNTT nuécngoai  WCNTT trong nwéc  mViénthéng  — Gido duc, dau tw mmmm Doanh thu (ty ddng) LNST (ty déng) Bién LN gop
Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop

Agriseco Research — Bdo cdo chién lwoc cdc thdng cuéi ndm 2024



/7
0’0

/7
0’0

CAC DOANH NGHIEP AU NGANH DUY TRI TANG TRUONG

CO PHIEU TIEM NANG - CTCP CO DPIEN LANH (HOSE: REE) — GIA MUC TIEU: 80.000 VND/CP
Ky vong mang thuy dién héi phuc nh& chuyén pha thi tiét La Nina: Theo Trung tdm khi twong thuy van quéc gia, xac suat cao chu ky thoi tiét
La Nina sé& xay ra v&i cwdng d6 manh tir thang 9/2024 gilp thic day san lwong huy dong tir thdy dién cia REE. REE da bat dau khéi cong nha may
thuy dién Tra Khuc 2 trong quy 2 c6 cong suét 30 MW gilp nang cdng suat thuy dién lén 1.070 MW.

Mang bat dong san c6 thé dwoc ghi nhan doanh thu tir dw an toa nha van phong E.town 6 va dw an nha & thwong mai The Light Square:
(Toa nha cho thué E.town 6 da di vao van hanh én dinh véi tdng dién tich cho thué 1a 36.798 m2 tlr ngay 27/06/2024 véi gia cho thué tlr 25-29
USD/m2 va (2) Giai doan 1 ciia dw an The Light Square (45 can thap tang) da mé& ban chinh thire khai trwong ttr 19/05/2024 ky vong sé thiic day
doanh thu Bat déng san cho doanh nghiép cac thang cudi nam.

Mang co dién lanh ting trwéng nhé khéi lwong backlog I&n: Tinh dén hét Q2.24, tdng gia tri hop déng ky mdi ctia REE dat 3.127 ty déng, gap 4
lan so v&i cling ky nho tring thau cac hop déng tr dw an san bay Long Thanh. V&i ky vong thi tredng bat déng san soi déng hon vao nira cudi ndm
va khéi lwgng backlog 16n, ky vong mang co dién lanh sé tiép tuc ting trwdng doanh thu

KQKD nam - REE KQKD quy - REE
10000 . 50% 2.500 50%
=  46% 43% 45%
8000 40% 40% 2.000 40% = 40% . 40%
0,
6000 28% 30% 1.500 33% 31%  30%
25%
4000 20% 1.000 20%
2000 10% 500 10%
0 0% 0 0%
2019 2020 2021 2022 2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
mmmm Doanh thu thuan LNST Bién lgi nhuan gop mmmm Doanh thu (ty ddng) LNST (ty ddng) Bién LN gop

Nguén: FiinProX, Agiseco Research téng hop
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@ CAC DOANH NGHIEP BAU NGANH DUY TRI TANG TRUONG

CO PHIEU TIEM NANG — TCT CP CONG TRINH VIETTEL (HSX: CTR) — GIA MUC TIEU: 150.000 VND/CP

< Két qua kinh doanh 2024 dw kién ting trwéng khoang 10% svck nhd dong gop chinh tir tde dd tang cla tat cd cac mang kinh doanh. Véi téc d6 tang trudng kép hang
nam hon 20% CAGR trong hon 10 ndm qua vé loi nhuan sau thué va ty 1é tré c tlrc déu d&n, CTR la mét cb phiéu phu hop dau tw trong trung va dai han.

% Mang Towerco ky vong gilp cai thién bién lgi nhuan: Doanh thu dy béo tang trwdng 20% svck ndm 2024 nh& sb lwong tram BTS va ty 1& dung chung tang Ién. Ching
t6i ky vong CTR sé dat dwgrc muc tiéu xay dwng 2.000 — 2.500 tram BTS mé&i/nam vao nam t&i, tir d6 cai thién doanh thu va bién Igi nhuan ciia mang Towerco ciing nhw
ctia CTR néu mang 5G dwoc thwong mai héa va tdc dd phiai song ctia 3G,4G tang 1én khi mang 2G dirng phét song.

< Mang xay dwng: dy bao tadng 5-10% svck trong nam 2024, thap hon mirc tdng 2023 nho cac hop dong ky méi véi cac dw an dan dung B2B, B2C tiéu biéu nhw dy an
Namia Cén Ba X&, Grand Mercure Quang Nam, khach san Tram Chim. Tuy nhién, doanh thu mang Xay dwng c6 thé sé& dat téc d6 tang trwdng cao hon trong giai doan
2024 — 2026 nho (1) thi trwng BDS phuc hdi; (2) CTR tham gia thi cong xay lap dwérng day 500kV.

% Thwong mai hoa 5G sé |a dong lwc tang trwdng chinh trong dai han: Mang Xay dwng vién théng va Ha tang cho thué ky vong hwéng lgi nhé nhu cau thué ha tang
vién théng va st dung Internet ting cao khi Chinh pht ddy manh trién khai mang 5G. Tinh hinh trién khai 5G dang c6 céac tin hiéu tich cwc khi B& TTTT da cong bd du gia
b&ng tan 5G trong Q1.2024, dirng cap séng 2G tir T9/2024 va khuyén khich cac DN mé& réng quy mé thir nghiém. Néu mang 5G duoc trién khai vao giai doan 2 ndm toi
thi day sé la dong lwc dong gop gilp cai thién KQKD ctia CTR trong dai han. Tuy nhién, can lwu y rdi ro k& hoach d4u gia 5G va dirng 2G c6 thé cham.

Co ciu doanh thu CTR (Bv: Ty VND) KQKD Quy - CTR
12.500 / 3.500 - 10%
— —— 3.000 9%
0,
10.500 20% CAGR 2500 8% | 8% — 79 s 8%
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mXay dwng ®Ha tang cho thué Giai phap tich hop Van hanh khai thac  ® Djch vy k¥ thuat mmmm Doanh thu (ty dong) LNST (ty dong) Bién LN gop

Nguén: FiinProX, BCTC doanh nghiép, Agiseco Research téng hop
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@ CAC DOANH NGHIEP DAU NGANH DUY TRI TANG TRUONG

CO PHIEU TIEM NANG — TCT PHAT TRIEN DO THI KINH BAC-CTCP (HSX: KBC) — GIA MUC TIEU: 36.000 VND/CP

KQKD theo nam - KBC KQKD theo quy - KBC
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mmm Doanh thu (ty VND) === LNST (ty VND) Bién gop (%)
mmm Doanh thu (ty VND) === LNST (ty VND) Bién gop (%)

Nguén: FiinProX, Agiseco Research téng hop

< Hoat dong kinh doanh cho thué KCN: Dy bdo KBC sé& ghi nhan ban giao cho thué dat ndm 2024 tai KCN Quang Chau mé roéng, Tan Phu
Trung, Nam Son Hap Linh. Dy &n KCN Trang Dué 3 la déng lwc tang trwdng mang KCN trong cac nam t&i. Hién dy an Trang Dué 3 dang cho
chap thuan chud trwong dau tw, dy kién sé& hoan thanh phép Iy va trién khai cho thué trong giai doan 2025 — 2026. V&i tiém ndng vé vij tri va
khach thué 1&n da ky két hop ddng ghi nhé thué dat, ching tdi cho rang ty 1& hap thu sé gia tdng sau khi dwoc dwa vao kinh doanh thic day
KQKD cua KBC.

X3

*%

Nhiéu dw 4n gbi dau tao dong lwc tang trwdng bén virng trong dai han: Vé trung va dai han, KBC van tiém nang nhd quy dat gbi dau quy
m6 hon 2.400ha (Trang Dué 3, Tan Tap, Nam Tan Tap, Léc Giang, Phu Binh, CCN Hwng Yén) nam tai cc tinh thu hat vén FDI cao trai dai tiy
B&c vao Nam. Dy an KDT Trang Cat khi dwoc khéi cong dw kién ciing 1a nguén thu chinh cho KBC trong 5 — 10 nam t&i. P/B ctia KBC hién &
mtrc 1,1x 1an, thp hon so v&i binh quan 5 ndm trong qué khr.
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@ CAC DOANH NGHIEP BAU NGANH DUY TRI TANG TRUONG

CO PHIEU TIEM NANG - CTCP XAY DNG COTECCONS (HOSE: CTD) — GIA MUC TIEU: 80.000 VND/CP
KQKD Quy - CTD

s 7.000 5%
dong xay dwng lén da giap CTD ghi nhan doanh thu ca nién d6 tai chinh 2024 5% 5%

. N 6.000
tang dén 82%. Lwong backlog cd nam 2024 duy tri cao khoang 22.000 ty dong, £ 000 jﬁ’;’

dw bdo sé gitp CTD dadm bao dwoc ngudn viéc va duy tri KQKD kha quan trong 4.000 % m I 3% I I % 27
I I 2%

< Ky vong doanh thu xay dwng ting nh® lwong backlog 1&n: Khéi lwong hop

giai doan 2024-2025. Bbi véi mang xay dwng cdng nghiép, ky vong sé tiép tuc 3.000 iﬁ;‘:
trang thau xay dwng cac dyw an FDI quy mé I&n nh& dong von FDI vao Viét Nam 2,000 2%
tang tich cwe. Mac du khéa trAm lang trong vai nam gan day, mang xay dwng dan 1.000 122
dung van doéng vai tro quan trong trong co’ cau doanh thu cua cong ty. CTD ciing 0

dang thwc hién cac dw an BDS cao cap quy md Ién nhw Eaton Park, Crystal

0%
Holidays Harbour Van Dén, Lancaster Legacy,...vdi tiém nang dong gop doanh

Q2/2023  Q3/2023  Q4/2023  Q1/2024  Q2/2024
mmmm Doanh thu (ty dong) LNST (ty dong) Bién LN gop
thu va Igi nhuéan I&n trong twong lai.

Ngudn: FiinProX, Agriseco Research téng hop

. - . il e A Mot sé dw an FDI tiéu biéu
% Nang lwc thi cong dwoc nang cao sau khi hoan tat hé sinh thai xay dwng:

CTD vira hoan tat tht tuc mua lai hai céng ty con hoat déng trong linh vc thiét
ké, 1ap dat hé théng nhém kinh va co dién M&E. Ca hai cdng ty déu c6 vén nwdc

'Diéntich! Téng VDT |

Giai doan thi cong

(ha) ' (triéu USD) '

ngoai va tlrng tham gia vao [inh virc xay dwng. Nha may LEGO 44 3.683 2022-2024
< CAu tric tai chinh lanh manh: Quy mé tién mat va cac khodn dau tw tai chinh

ngén han dat 4.080 ty déng, trong khi no’ vay chi & mic 1.500 ty ddng - chiémty Nhamay Suntory Pepsico 20 4.129 2024-2026

trong nhé trong co ciu tdng tai san. V&i loi thé thanh khoan cao, céng ty dam bao

dwoc kha ndng thanh toan va giam thiéu rdi ro phu thudc vao cac khoan no vay. Nha may Pandora 57 6.686 2025-2026

Ngudn: CTD, Agriseco Research téng hop
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CAC DOANH NGHIEP BAU NGANH DUY TRI TANG TRUONG

CO PHIEU TIEM NANG — CTCP DICH VU KY THUAT DAU KHi VIET NAM (HSX: PVS) — GIA MUC TIEU: 50.000 VND/CP

0,
£ %4

*

Pong lwe tang trwdng doanh thu va Igi nhuan nh& backlog I&n tir mang co khi xay lap M&C va kho néi FSO/FPSO: Ki vong FID ctia toan bd dw an Lo B O Mén sé
chinh thirc dwoc trao vao cudi ndm 2024, gop phan thic day tdc do thi cong va khdi lwong cong viéc cho PVS giai doan 2024-2028. Bén canh trién vong sang tlr cac dw an
EPC, PVS ciing mé&i gia han hop déng cho thué kho chira ndéi FSO/FPSO véi gia cho thué cao hon. Chiing téi ky vong PVS c6 nhiéu loi thé dé tiép tuc thdng thau cung cép
cac kho ndi cho dy an Lac Pa Vang, L6 B va Nam Du U Minh, hé tro dong tién cho cong ty trong trung va dai han.

Mang dién gi6 ngoai khoi con nhiéu dw dja ting trwdng: V&i dinh hwdng tap trung vao mang nang luwong tai tao, PVS dang tirng budc dat nén méng tré thanh nha dau
tw trang trai dién gi6 vao nam 2030. Bé&n canh viéc hoan thanh tét cac hang muc céng viéc ctia Dy an Hai Long OSS, PTSC ciing da tring thau Hop ddng M&C cho dw an
dién gi6 ngoai khoi FengMiao va Hop déng ché tao, cung cp chan dé cho Dw an Greater Changhua 2b&4 tai Dai Loan nam 2023. Vé&i loi thé canh tranh khi sé lwong nha
thdu M&C tai khu vwe chau A con kha it, ching t6i dw doan PVS sé tiép tuc tring thau cac dw an dién gié ngoai khoi ctia Orsted tai Dai Loan va Uc.

Gia dau neo cao hé tro’ gia cé phiéu nhom dau khi: Gia dau cé thé tiép tuc neo cao khi (1) OPEC+ quyét dinh kéo dai viéc cat giam san lwong; (2) Céng thang dia chinh
tri c6 d4u hiéu leo thang tai Trung Déng c6 thé 1am gian doan ngudn san xuat tai khu vwe chinh va (3) Nhu ciu tiéu thu dau dwoc dw bao gia tdng vao nra cubi 2024 khi dw
triv t6n kho dau thd va cac sadn pham xang dau c6 xu huwéng gidm dan tai MY.

KQKD nam - PVS KQKD quy - PVS
25000 8% 8.000 8%
20000 7% 7% 7.000 7% 7%
6% 6% - 6% 6.000 . 6%
5% 0 6%

15000 5% 5.000 ‘ 5%
4% 4% 4.000 4% 4% 4% 4%
10000 3% 3.000 3%
5000 2% 2.000 20
1% 1.000 1%
0 0% 0 0%

2019 2020 2021 2022 2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

mmm DTT (ty d6ng) LNST (ty déng) Bién gop (%) mmmm Doanh thu (ty ddng) LNST (ty déng) Bién LN gop

Nguén: FiinProX, Agiseco Research téng hop
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‘ CONG TY CP CHU'NG KHOAN AGRIBANK ,
Dia chi: Tang 5 tda nha Green Diamond, s0 93 Lang Ha, Phudng Lang Ha, Quan Bong Pa, Ha Noi
Dién thoai: 024.62762666  Email: online@agr.vn
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