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DY BAO LQ1 NHUAN Q3/24: TIEP TUC DUY
TRI DA TANG TRUONG

Chung t6i dw béo loi nhuan toan thj truéng cé thé tiép tuc duy tri da tang
trwdng va dat mirc tdng 19.5% svck trong Q3/2024 hé tro béi méi trwong &
suét thap, ty gia gidm manh, san xuét & tiéu diing dang trén da phuc hbi.

= L@i nhuan nganh ngan hang dy bao tang trwéng 16.5% svck (Q2/24: 19.5%
svck). Cac nganh dat mire tang trwdng LN ndi bat gdbm ban 18 (+381% svck),
nang lwong (+321% svck), BDS KCN (+169% svck) tir nén thap cung ky.

= M6t sb nganh wéc tinh tang trwdng LN gidm nhw Bat dong san (-3% svck) do
con thiéu vang cac dy an mé ban hay dau khi (-11% svck) do két qua kém
tich cwc & nhém doanh nghiép ha nguédn.

Nganh ngan hang dw bao ting trwéng Igi nhuan én dinh

Chung t6i ky vong ting tredng tin dung Q3/24 dwoc dy béo sé tiép tuc cai thién
so v&i quy 2 ( TTTD dat 7.38% tinh dén 17/09/2024 so v&i 6% cudi Q2/24) nhe
s phuc hdi ciia hoat ddng san xuét kinh doanh. Thu nhap ngoai 14i van dm dam
va chwa thé phuc héi khi chi dwa chi yéu vao mang thu phi va x& Iy no. Hoat
doéng kinh doanh ngoai hdi va chirng khoan dw bao sé khéng c6 mirc ting trwdng
cao khi tinh hinh thj treéng van chwa cé nhiéu tin hiéu khéi sdc. NIM Q3/24 sé
di ngang/gidm nhe so v&i nira ddu ndm & hau hét cac ngan hang do lai suét tién
glri sé tang dan trong nra cudi ndm 2024 khi cac ngan hang ting cwéng hoat
dong huy dong vén trong khi 1ai sut cho vay dw kién sé& duy tri & mdc thap va
sé khong taing dang k& nham hé tro nén kinh t&. No xau ctia cac ngan hang niém
yét trong Q3/24 sé khéng tang so véi Q2/24 vi dw no t nhém KHDN van tiép
tuc dan dat tin dung trong Q3/2024, déng thoi, cac NH sé giam tdc trich lap trong
nra cubi ndm 2024 do tin dung tr nhém KHCN khéng tdng nhiéu. Theo d6, bod
dém dw phong dwoc dw bao sé gidm do trich lap gidm téc cung véi viéc xod no
x4u van sé duoc duy tri nhw trong 6T24. LN rong cac NH niém yét trong Q3/24
c6 thé tang 16.5,% svck va la tru d& quan trong cho tang trwdng loi nhuan toan
thi trwdng, mot sé ngan hang c6 mirc tang trwdng ndi bat nhw HDB (+44%), TPB
(+35%) nhd tang trwdng tin dung cao; EIB (+70%), CTG (+40%) nhd mc nén
thap cung ky.

Nganh bat déng san phan héa theo khu vuc

KQKD Q3/24 sé c6 su phan hoa gira cAc doanh nghiép theo khu vc. Tinh dén
hét 6T24, ngudn cung can ho tai TP.HCM tiép tuc han ché véi chi khoang 1,676
san pham méi (-59% svck) va méat bang gia chi tang khoang 6% svck, nguén
cung mé&i chd yéu dén tlr cac dw an cao cap véi phap ly ré rang, cla cac nha
phét trién nwéc ngoai tiém lwc manh hodc céc giai doan tiép theo cta cac dw an
da mé& ban trong qua khir. Trai ngwoc lai véi khu viee phia Nam, Ha Néi chirng
kién ngudn cung méi tang vot 176% svck, dat 10,841 s&n phdm méi — mirc cao
nhét trong vong 5 nam. Mt bang gia tai khu vwe nay ciing tdng manh va dang
bt kip v&i khu viee phia Nam khi gia da tdng 22% svck. Véi viéc 3 bo luat BDS
quan trong c6 hiéu lwc, ching t6i cho rdng sé cin thém thdi gian dé cac dia
phuwong xay dwng bang gia dat chinh thirc, gitp day nhanh tién d6 dw an hon.
Céc doanh nghiép bat déng san véi thi trwdng trong diém phia Nam nhw NVL,
DXG sé tiép tuc ghi nhan KQKD quy 3 khiém tén khi thiéu véng cac dw &n m&
ban m&i va tinh hinh thj trwedng tram ladng. Mot sé doanh nghiép véi cac dy an
hoan thién phap ly nhw KDH, NLG sé& c6 thé co6 loi thé trong thei gian sép toi Nguyén Tién Diing

dwa vao théi diédm mé ban. Cac doanh nghiép BDS véi cac dw an tap trung tai dungl.nguyentien@mbs.com.vn
khu vwc phia Béc nhu VHM c6 thé sé tiép tuc hwéng loi tir mic thanh khoan

cao va phap ly hoan thién.

Trwéng phong
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Nganh BBS khu cdéng nghiép & cao su

KQKD Q3/24 van duy tri da tang trwdng tét nher dong vén FDI tich cwe tr dau
nam, tinh trong 8T24 vén FDI dang ky va gidi ngan lan lwot ting 7% va 8% svck.
Tuy nhién mtrc tang trwdng LN rong Q3/24 sé khac nhau gitra cac cong ty KCN
do thoi diém ban giao dat trong ndm. KBC sé dat ting trwdng LN rong dot bién
t&» mirc nén thap cung ky ndm ngoai. BCM cé thé ghi nhan LN rong cao gép 3
lan cuing ky nd3m ngoai nhd chuy&n nhwong dét dan cw cho IJC. Con véi IDC va
SZC, Q3 thwerng ghi nhan KQKD thap hon so véi cac quy khac trong ndm, ching
t6i dw phong LN rong sé chi tdng trudng nhe nhd cac hop ddng MOU da ky.
Nhin chung 9T/24, cac doanh nghiép KCN sé ghi nhan KQKD cao hon so véi
9T23. Céc doanh nghiép c6 mang cao su sé dwoc hd tro tir gid cao su thé gidi
tang manh tlr ddu nam. Nguyén nhan do nguén cung thiéu hut b&i diéu kién thoi
tiét khéng thuan loi cho thu hoach va nhu cau van tdng mac du thj trwdng tiéu
thu tai Trung Quédc c6 dau hiéu cham lai. Diéu nay giip KQKD cula cac cong ty
cao su tich cwc cho dén cudi nam. Chuang téi dw phéng LN rong cia GVR c6 thé
tang 182% svck nho gia ban cao su cao va LN rong ctia PHR cao hon 35% svck
nhé gia ban ting va tién thu tir thanh ly cay cao su ghi nhan trong quy nay.

Nganh vat liéu co ban vwot qua khé khan va van ghi nhan tang trwéng

Nganh vat liéu co ban gap nhiéu khé khan khi gia hang héa néi chung suy giam,
tuy nhién cac doanh nghiép van c6 thé ghi nhan loi nhuan tang trwdng dwong,
diém séang tr nhém cac doanh nghiép thép. Trong Q3/24 nganh thép gap nhiéu
bét loi trong bdi canh &p lwc gidm gia tir thép TQ tdng manh do nhu cau yéu tai
nwéc nay va cac thj trweng xuéat chinh nhw EU, My cé dong thai diéu tra CBPG.
Tuy nhién, nhu cau néi dia tré thanh diém sang trong béi canh tiéu thu noi dia
tang trwdng 20% svck nhé déng gép clia thép xay dwng véi mire tang 25% svck.
Chung t6i danh gia, bién LN gdp toan nganh cai thién nho gia nguyén vat liéu
nhw than, quang gidm lan lwot 17% va 12% trong khi gia thép XD gidm 9% svck.
HPG dy kién ghi nhan LN rong khoang 2,257 ty VND (+13% svck) chi yéu nhe
bién LN gop cai thién 1 diém % lén khoang 11% va chi phi tai chinh gidm 7%
svck. Dbi véi cac DN tdn ma, LN rong ctia NKG dw kién tang 270% svck nhe
bién gop cai thién 1én mdc [én mirc 7% (tr khoang 2.5% clia nam 2023) trong
khi HSG giam 78% svck do nén cao trong Q3/23. Sap t&i, gia thép trong nwéc
c6 nhiéu trién vong phuc hdi nhe 4p luc t thép Trung Québc gidm khi Trung
Québc da tung ra hang loat cac bién phap kich thich kinh t& m&i nhdm vuec lai thi
trwdng BDS cla nwéc nay nhw gidm ty 1& dw tri bt bude (RRR) 0.5%, giam |&i
suéat 7 ngay 20 diém co ban xubng con 1,5%, cat gidm |&i suét cho vay mua nha,
ha ty 1é tra trwéc khi mua nha xudng con 15%... Nhirng nd lwc nay cé thé khién
gia thép Trung Quéc phuc hdi va lam giam lgi thé vé thép nhap khau ti Trung
Québc vao Viét Nam. Bén canh do, ngudn cung nha & cai thién va giai ngan dau
tw céng dwoc ddy manh ciing 1a nhitng dong lwc tdng trwdng cho gia thép noi
dia. Trong Q4/24 cac doanh nghiép thép ndi dia cling sé trong degi vao kha nang
gianh dwoc thi phan nhe thué chdng ban phéa gia sé dwoc ban hanh ky vong
vao thang 12 nam 2024.

Nganh dau khi trién vong thwong nguén tich cwe nhe L6 B — O Mén
Dw doan Q3/2024 tiép tuc la 1 quy ghi nhan KQKD phan hoéa gitra cac doanh
nghiép trong nganh dau khi. Gia dau ghi nhan mc gidm twong di manh (-

15.2% ké tlr dau quy) do cac yéu td vé nhu cau thap Ian at tac dong ciia ngudn
cung han ché. Viéc nay c6 thé tac dong tiéu cwc dén mot sé doanh nghiép &
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phia ha ngudn nhw PLX va BSR, khi PLX c6 thé phai téng trich 1ap dw phong
gidm gia hang tdn kho, con BSR bj anh hwéng do crack spread tiép tuc & muirc
thap. Tuy nhién, do da két thic dot bao duwéng, san lwgng ctia BSR da hoi phuc
do d6 KQKD van c6 thé cao hon quy 2 trwdc dé. O phia thwong ngudn, PVS da
dwoc trao thau toan bd cho 2 géi thau thudc dy an L6 B, O Mén dé trién khai
manh hon déng thoi ban giao cac ciu kién cho dw an NMBD Jurong cua
Singapore, do d6 cé thé ghi nhan KQKD tich cwc hon; phia PVD gia cho thué
gian khong cé nhiéu thay déi, gian landrig khéng hoat dong trong Q3 nhung da
két thic bao dwéng do dé co thé giam cac ap luc chi phi lén doanh nghiép. O
khu vie trung ngudn, PVT dwoc ky vong ghi nhan KQKD tich cuc khi cwédc van
tai dau 6n dinh, DN nhan thém 3 tau méi va ghi nhan thanh ly tau PVT Synergy
khoang 150 ty VND; trong khi d6, KQKD ctia GAS c6 thé kém tich cuc hon so
véi Q2/2024 khi san lwong khi khd cé thé gidm so véi quy truéc do tiéu thuy tor
cac nha may dién khi gidm, tuy nhién c6 thé ghi nhan thém déng gop tir kinh
doanh LNG.

Nganh dién lgii nhuan dwoc hé tro tir ty gia giam va thay dién tich cwe

Tinh dén ngay 25/9/2024, ty gia USD/VND da giam 3.5% so v&i cubi Q2/24 trong
khi co' cdu vén vay cliia cac doanh nghiép nganh dién dwoc tai tro mot phan
bang déng USD, do d6 cac doanh nghiép dién sé c6 thé ghi nhan i ty gia trong
quy nay, dac biét la PC1, PGV. V& hoat dong kinh doanh cét 16i, nhu cau dién
tinh dén hét T8/24 ting 12% svck, cao hon ké hoach cta Bo cong thwong ti
dau nam 1a 9%, hd tro huy déng cac nha may dién. Trong bbi cadnh mwa nhiéu
trén toan quédc va thay van thuan loi, nhém thay dién dw kién cé trién vong tich
cwc nhat trong Q3/24. Tinh trong T7-T8, san lwgng thay dién da tang ~39% svck,
theo d6 cac doanh nghiép thay dién déu sé hwéng loi trong giai doan nay, tuy
nhién cac doanh nghiép s& hivu thiy dién nhd nhw PC1, HDG sé c6 lgi thé hon
do it bi &nh hwéng béi gia huy dong gidm. Dbi véi nhom nhiét dién, san lwong
huy déng di ngang svck va gidm manh so v&i Q2/24 do Viét Nam da di qua dot
cao diém néng nong, dw kién xu huéng huy déng thap cé thé kéo dai hét Q3 va
chi cai thién tr Q4 khi thay dién hét mua mwa tai khu vwc mién Nam do do,
nhém nhiét dién c6 thé sé duy tri m&rc nén LN kha thap trong giai doan nay. Vé
mat chinh sach, trong thoi gian téi dw kién Nghi dinh vé& khuyén khich phét trién
dién mét tréi mai nha sé dwoc ban hanh, trong khi d6, luat dién lwc stra dbi va
cac chinh sach quan trong nhw chinh sach gia NLTT van dang bd ngd vé thoi
diém ban hanh.

Nganh ban |é phuc héi tich cwc nhé thu nhap ngwei dan c6 sw cai thién

Trong thang 7&8, PMI duy tri trén mirc 52.4 cho thdy phan nao cac don hang
méi & khu vue sén xuat da cé s cai thién dang ké. Do vay, ky vong Q3/24, sy
phuc hdi vé tiéu diing cac nganh hang sé c6 sy cai thién tbt hon 6T24 khi sy lan
tda chung cta khu vwc san xuét da bat diu c6 sy tac dong tich cuc dén thu
nhap cla nguwoi lao ddng. Ching tdi nhan thay Q3/24 sé 1a giai doan mé rong
cla cac nha ban & sau mét thoi gian dai di ngang nham bao vé thi phan, trong
bdi canh strc tiéu dung chung van con yéu. Cac doanh nghiép da dan mé méi
ctra hang thém dé tiép can dén céac tép khach hang tiém nang véi muc tiéu (1)
mé& réng tép khach hang méi, (2) tdng dd pha séng trén toan quéc. Tuy nhién
nganh hang ban I& dién t& tiéu dung van dang giam dan sb ctra hang vat li khi
nhu cau chung c6 sw sut gidm rat manh trong ndm 2023, do dé cac nha ban 1é
van dang tai cAu trac kinh doanh nham ti wu chi phi, cai thién loi nhuan.
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Hinh 1: Niing lwgng, diu khi, ban 1¢, KCN, hang khong, ngin hang 1a cac
nganh c6 ty trong lon cac doanh nghi¢p tang truéng loi nhuan Q3/2024 cao
hon so véi thi trwong chung
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Hinh 2: Dw bao ting trwdng loi nhuiin Quy 3/2024 cac nhém nganh
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mCao hon tang frudng chung cda thi treéng — Thap hon tang tredng chung cla thi trrdng Q2/2024 | 393% | 656% | -29% | -10% | 25% | 22% | 21% | -76% |20.3%) 20% | 118% ) 6% | -1%
WQ3/2024 | 797% | 381% | 322% | 169% | 54% | 23% | 23% | 21% |19.5% | 17% 3% -3% | -11%
Ngudn: MBS dy phéng Ngudn: MBS dy phéng
Dw bao I¢i nhuan rong Q3/24 cac doanh nghiép MBS theo doi
STT Ma CP Nganh Dw bao tang trwéng LN Nhan xét
2024 Q3/2024
‘ = 5 5 o A - N =
1 EB Ngén hang 2 16%| AN 70% g\zl/rz?g tang trwdng 70% svck nhd mire nén thap ctia Q3/23 trong khi NIM duy tri twong dwong véi
TTTD dwoc ky vong sé tiép da ting trudng cao nhw trong 672024, NIM dwoc gidm nhe xubng mirc 5.0%
2 HDB Ngan hang A 319%| 44%|trong Q3/2024 nhd NIM tang rat kha quan trong 6T2024 gitip HDB c6 thém dw dia giam Iai suét cho vay.
Chi phi trich lap dy bdo tang manh svck.
A s LN rong ting 41% svck nhé mire nén thap trong 2023. LPB du kién sé dwoc cip thém tin dung khi da
0, 0, < I3
3 LPB  Nganhang A 46% 41%| 177D Q2/24 d5 cham ngudng 15%. No xAu gidm nhe sv quy 2 khi ting curong X Iy nor xéu.
LNST Q3/2024 ting trwdng manh svck do nén so sanh thap ctia cing ky 2023. NIM dwoc dy bao sé duy
4 CTG Ngan hang a 12%| A0 40% |tri twong dwong véi 1H202. Ngoai ra, chi phi trich lap dwgc dy bao sé twong dwong véi Q2/2024 ciing
nhw cung ky 2023.
NIM trong Q3/2024 dwoc dy bao sé duy tri twong dwong véi 6T2024 gitp TTTD tang téc. Mang cho vay
5 VPB Nganhang |% 69%| 37%tiéu ding dwoc dy bao sé déng gop dang ké hon vao tdc do téng tin dung chung. Chi phi trich lap twong
duong voi Q2/2024.
A s LN Q3/24 tang 35% svck nhé giam 13i suét cho vay dé kich thich nhu cu tin dung. TPB c6 thé sé tiép tuc
0, 0,
6 TPB  Nganhang A 23%) 35%|tang cuong trich 1ap dy phong dé cai thién bo dém.
Room tin dung trong nira cudi nam 2024 bj han ché. NIM duoc dw bao sé gidm manh trong ntra cudi nam.
7 STB Ngéan hang A 9% | Ah 29%|CIR van tiép tuc & mic 49.0%, cao hon kha nhiéu so véi toan nganh. Chi phi trich Iap sé giam svck khi
khong con trich Iap cho trai phiéu VAMC.
TTTD Q3/2024 s& gidm nhe so v&i Q2 khi room tin dung khéng con nhiéu. NIM dwoc duy tri & mirc 4.5-
A x 4.6% nho loi thé vé CASA va chi phi vn thap du 1ai sudt cho vay duoc ky vong sé tiép tuc giam nhe, dac
[v) 0, 7
8 TCB Ngan hang * 34% 20% biét & mang cho vay BDS. Thu nhap ngoai 13i dwoc dy bao sé giam toc khi phi mang IB ha nhiét so voi
nlra dau n&m. Chi phi trich 1ap duoc duy tri twong dwong véi Q2/2024.
A s LN rong Q3/24 duy tri da ting trwéng 20% svck nhd nhu cdu tin dung cai thién. Ap luc gia tdng no xau
0, 0,
9 BID e e ) 17%) AN 20%] iam trong Q3/24 khi no nhém 2 gidm 46 dcb trong Q2/24.
TTTD duy tri da tang trwdng 12% nhd nhu cau vay ca nhan phuc héi. NIM sé duy tri twong dwong quy
10 VCB Nganhang |7 5%]| 7 99%|2/24 khi VCB van 1a ngan hang di dau cho viéc giam l4i suat d& ho tro khach hang. No' x4u cai thién nhe
khi ng nhém 2 da giam trong Q2/24
11 ACB  Ngan hang 2 6%| 51 7% Chlyphl t'rlch lap g|~am nh%l SO V‘O’I Q2!20?:1. NIM dwoc dw bao sé gidm nhe so vé&i 6T2024 khi ma room tang
trwdng tin dung cling khéng con qua nhiéu.
TTTD Q3/2024 dwoc ky vong sé kha quan hon nlra ddu ndm nhd cho vay mua nha th» c&p dy béo sé
duoc thuc day hon nhe 15i suét thap va thi trudng can ho van dang git nhip tang tbt. Ngoai ra, cho vay
12 VIB Ngan hang ¥ -10%| ¥ -19%|mua xe va thé tin dung ciing dwoc gia ting nhd cac mua 1& hoi Ién trong ndm. NIM sé& duy tri & mic 3.8%
trong nlra cu6i ndm. Chi phi trich 1ap tang khoang 12% svck do nén cao clia nam 2023 nham tao bd dém
I&n cho viéc x ly ng' xau khi TTTD gia téng.
LNST Q3/2024 gidm svck do nén cao clia ndm 2023. NIM dwoc dy bao suy gidm khi ca TTTD déu khéng
13 OCB Nganhang | -20%| &) -20%|t6t nhw ky vong va I3i sut cho vay ban 1€ budc phai ha xuéng nhdm thu hat tin dung. Chi phi trich lap

4| MBS RESEARCH

dwoc duy tri twong dwong Q2/2024 va dy béo cao gép doi svck.



Bao cao nganh | 30 Thang 09 2024

’
- MBS

STT M& CP Nganh

Dw bao tan

trwéng LN

2024

Q3/2024

Nhan xét

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

MWG

FRT

DGW

PNJ

DBC

VNM

PVS

PVT

GAS

PVD

PLX

BSR

KBC

BCM

GVR

PHR

IDC

SzC

NLG

PDR

DXG

KDH

Ban &
Ban &

Ban &

Ban &

Tiéu dung

Tiéu dung

D&u khi

Dau khi

Dau khi

Dau khi

Dau khi
Dau khi
BDS KCN
BDS KCN
BDS KCN

BDS KCN

BDS KCN

BDS KCN

BDS Dan cvw

BDS Dan cw

BDS Dan cvw

BDS Dan cw

5| MBS RESEARCH

s

£ > €& € € >

s

2817%

162%

39%

11%

1971%

0y
Ly

N7

13%| 7

8%

17%

1%

15%

40%

-43%

-41%

-27%

44%

-20%

1%

48%

-32%

-8%

-10%

13%

> D> D 5> € >

3238%

441%

57%

3%

813%

7%

112%

54%

23%

20%

20%

-55%

2999%

200%

182%

35%

14%

13%

226%

-41%

-51%

-71%

LN rong tang manh nhé vao (1) bién LN gép mang TGDD&DMX cai thién 3d% khi mirc nén gia ban cac
san pham dién tr tiu dung tét hon svck, (2) BHX c6 I4i khoang 100 ty déng

LN rong tang manh, chli yéu nhé vao bién LN gdp cai thién 3d% khi mirc nén gia ban cac san phdm dién
tl tiéu dung tét hon svck.

LN rong tang manh chi yéu do sw tang trwdng doanh thu khi DGW mé rong danh muc san phadm FMCGs
va laptop&may tinh bang, bén canh @y chi phi ban hang&qldn

LN rong tang nhe svck chi yéu do (1) nhu cAu tiéu thy trang strc chung van di ngang so véi mirc nén thap,
(2) Bién LN gdp giam nhe svck khi chung toi wéc tinh gia vang nguyén vat liéu tdng cao hon so véi mirc
tang cda gia ban san pham

Du béo gié lon hoi ting 19% svck, gia nguyén vat liéu dau vao chan nuéi ha nhiét gitip cho In rong téng
manh trong Q3/24

LN rong cha yéu do (1) bién LN gop dwoc phuc héi do gia nguyén vat liéu dau vao gidm nhiét svck, (2) thi
phan trong nwéc cai thién gidp cho doanh thu néi dia wéc tinh tang 3% svck

EPCI#1 va EPCI#2 cho dy an L6 B da dwoc trao thau toan bd cho PVS thay vi trao thau han ché, do d6
duoc ky vong sé trién khai tich cuc k& tir niva cudi nam 2024. Ky vong EPCI#3 va EPCI#4 duoc trién khai
trong Q3 va Q4 nam 2024, kéo theo lgi nhuan tang trwéng tich cwc hon 2 quy dau nam; bién lgi nhuan
gdp mang M&C ky vong cai thién khi DN ¢6 kinh nghiém trong céc dy an dau khi hon cac dy an dién gio
ngoai khoi (trién khai trong 2Q dau nam 2024)

Gia cudc tau ché dau tho va dau thanh phdm twong déi 6n dinh va it bi anh hwéng béi bién dong dia
chinh trj, d6i tau c6 thé ting 2-3 tau héa chat MR trong Q3/2024. D&c biét, trong Q3/2024, PVT c6 thé ghi
nhan thu nhap khac tir thanh ly tau PVT Synergy, wéc tinh gia tri khoang 150 ty VND

San lwgng khi khd c6 thé giam so véi Q2 khi huy dong tir cac nha may dién khi gidm, tuy nhién co thé ghi
nhan thém dong gop tr kinh doanh khi hda 16ng LNG. Ky vong khodn trich 1ap dw phong no xau tilr cac nha
may dién co thé dwoc hoan nhap vao lgi nhuan Q3/2024 hoac Q4/2024;

Gian khoan d4t lién (landrig) két thiic bao dwéng cé thé gidm cac ap lwc chi phi 1én PVD, hé tre lgi nhuan

tang so v&i quy trwdc; tuy nhién ching toi van chwa cé thong tin gian nay da ky dworc hop ddng méi, do do
ha céc gia dinh vé hiéu suét hoat dong trong niva cudi 2024 va ca nam 2025. Ngoai ra, ké hoach trién khai
gian khoan mai trong ndm 2025 c6 vé chwa kha quan khi quy trinh phé duyét ctia tap doan phurc tap va dé
I& co hoi d4u thau gian, do d6 chung téi gia dinh gian khoan méi hoat dong tir 2026 thay vi 2025 trwéc dé

Q3/2024, bién loi nhuan gop cé thé giam nhe so v&i Q2 do cac chi phi nhap khéu tang va cé thé phai tang
trich Iap dw phong hang tén kho

San lvgng tdng manh tré lai do dot bao duéng da két thuc, ddng thoi ky vong crack spread hdi phuc nhe
trong ntra cudi nam khi nhu cau san xuét cong nghiép cao hon quy 2.

Q3/24, LN rong c6 thé tang trieéng manh trén nén thap cling ky ndm ngoai nhé ban giao dugc 16 ha dat
con lai tai KCN Quang Chau mé réng

Q3/24, LN rong tang manh nhé hach toan hon chuy&n nhwong dét tai KDC Hoa Lei cho IJC, gia tri hop
ddng hon 1,240 ty déng.

Chuing t6i dw phéong LN rong Q3/24 tang trwdng 182% svck nhd gia ban cao su duy tri da tang tir dau
nam, cao hon 14% svck

Q3/24 LN rong tang 35% svck nhd (1) gia ban cao su tang 14% svck (2) tthu tién t thanh Iy cay cao su
khoang 30 ty déng

U'éc tinh dién tich cho thué Q3/24 dat 10ha tir hop ddng MOU dé ky tiv trwdrc. Phan dién tich dat cho
Hyosung thué tai Phi My 2 phy thudc vao tién d dong tién ctia KH, c6 thé dwoc hach toan vao Q4/24.
Téng dién tich cho thué trong 2H24 dat 30-50ha hoan thanh chi tiéu cho thué dat ca nam

Ky vong cong ty ban giao 6ha dat cho Hoa Phat, gia tri hgp dong 140 ty d, gia thué dat 92 USD/m2, qua dé
giup LN rong tang triedng 13% svck

LN téng nh& ban giao khoang 40 can tai dw an Southgate trong khi cting ki ban giao sb it san pham tai
Mizuki

LN quy 3 dw phdng giam 41% svck do thiéu cac dw an dé ban giao, cac dy an trong diém nhw Béc Ha
Thanh va NTMK Thuan An thi dang hoan thién cac budc phap Iy dé co thé kip mé ban trong Q4.24

LN rong Q3/24 dy phéng gidm 51% so véi ciing ky va di ngang so véi quy trwée do thiéu vang cac du an
mai dé ban giao va hoat dong méi gidi van tiép tuc chwa hdi phuc do thi trwdng trong diém ciia cdng ty tai
mién Trung va mién Nam chuwa ghi nhan ty I& giao dich gia tang dang ké

LN rong Q3/24 dw phéng giam 71% svck, chd yéu do doanh nghiép da ban giao phan I&n cac dy an hién
hiru va Privia sé dwgc ghi nhan doanh thu trong Q4/24.
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STT Ma CP Nganh Dw bao tang trwwdng LN Nhan xét
2024 Q3/2024
Vat liéu co LN rong tang 270% so v&i nén thap ndm 2023 do bién LN gdp cai thién 1&n mirc 8% so voi khodng 2% clia
0, 0, A
36 NKG ban 0 319% 210% nam 2023 trong boi canh gid HRC ha nhiét 30% svck.
Vat liéu co o o |LN tang 13% svck do gia thep hdi phuc 2% va san lwong 7% svck giup DT cai thién 11%. Bén canh do chi
& ke ban 94% e phi tai chinh ha nhiét 8% svck
Vat liéu co LN rong giam 78% svck do gia XK gidm 30% svck tac dong tiéu cwc dén bién LN gop. Hon niva, HSG tang
0, - 0, z
38 HSG ban At 93%) W 8% trich lap dw phong trong bdi canh gia HRC da gidam 30% yoy
Héa LN Q3 c6 thé giam so v&i quy trude do két thic vu hé thu din dén san lwong gidm, tuy nhién van cao hon
39 DCM chAt/ohan bén )] 56%| M 417%|svck do (1) mirc nén thdp clia ndm ngoai khi Q3/2023 gia dau va khi ting cao do xung dét dia chinh trj kéo
P theo chi phi ting, (2) duwoc hd tro' bdi mang NPK va ure xuét khdu
Héa LN quy 3 tdng 19% svck nho san lugng P4 ting khi nhu cdu v& ban dan dang phuc héi ré rét. Gia phét pho
40 DGC et han bon ) 13%| 7 19%|vang ciing ky vong tang 2% sv Q2 neo theo gia phét pho Trung Quéc khi gia phét pho tai Trung Quéc da
P tang 7% tir day.
LN quy 3 ting 37% do lai suat cho vay mua nha 30 nam ctia My ha nhiét gidp thj treéng nha & My phuc
e héi qua d6 thuc d&y nhu cau tiéu thu cac san phdm noi that g va da thach anh xuét khéu, ngoai ra Q3 va
0, 0, A N N £
41 PTB  Xuétkhdu A 73%|A  37%|0, o ang a the diém thac ddy tisn 46 cac d an dAu t cBng gidp cho nhu cAu fiéu thy a4 p 14t nol dia
tang.
Dy kién NT2 s& ghi nhan LN rong 72 ty trong Q3/24 tir mikc |6 rong trong Q3/24, huy déng cai thién trong
« T7-8 dat mirc sén lwgng 679tr kWh, day la mrc d& cao hon 86% sv ca Q3/23 chi dat ~365 tr kWh do
- 0, 0, N ¥ e 5
42 NT2 Nang luong | 82% 158% cung Ky nam ngoai dai tu nha may. Tuy nhién, day van la m&c huy dong chwa cao do trong Q3, EVN wu
tién huy déng thay dién, bién LN khoéng c6 dw dia cai thién do gia huy déng trén thj trudng dién thap.
KQKD Q3/34 c6 thé tiép tuc tang trudng 116% svck tir mirc nén thap, hé tro' bdi 1) San lwgng thay dién
43 PC1 Nénglwong |1 236%| N 116%|tang tich cuc svck do thiy van thuan Igi; 2) Ghi nhan nét doanh thu xay 1&p dién tir 500kV mach 3; 3) Ti
gia gidm hé tro' ci thién chi phi tai chinh; 4) ghi nhan LN LDLK tir ban giao Yén Phong IIA.
LN Q3/24 c6 thé cai thién trong bdi canh cling ky ndm ngoai NT2 dai tu, ghi nhan 16 rong, va té may 1
44 POW Nanglwgng |7 10%| A 71%|Viing Ang 1 van hanh ntva quy khi di vao hoat dong tir gitva thang 8 2023. Tuy nhién day van 1a mic kha
thap, phan anh trién vong san luong khdng qué tich cwc déi véi nhom dién khi.
LN rong 2024 tang 43% svck chu yéu do ky vong san lugng thly dién tang trwdng tich cwce, gia ban céc
45 HDG Nanglwong |7/ 9%| M 43%|nha may ctia HDG ciing khéng bi anh hwéng qua nhiéu do sé hiru nhiéu thly dién nhd. Chi phi tai chinh
gidm tiép tuc sé hé tro téng trwdng LN
< KQKD Q3/23 c¢6 thé cai thién hd tro bdi tda nha cho thué E.Town 6 di vao hoat dong cung véi bt dau ban
-80, 0, .
46 REE  Nangluong | 8%t 20% giao cac san pham cta Thai Binh Light Square, bu dap cho mirc gidm clia nhém thay dién.
< Dy béo LN rong giam trong Q3/24, chli yéu do khéng con ghi nhan LN tir mang dién khi ban hét trong
0, - 0, 2
A ERK NI 247% W -25%)| 05104 ciing vi mang KCN ciia VGC khong ghi nhan kgkd tich cu tir nén cao nam ngod.
48 GMD \C/Z:?;'EQQ -32%| N 24%|Ky vong san luwgng container ting 7% svck, phi xép d& hang héa trung binh tdng 9% svck.
Cana bidn/ HAH da nhan méi 2 tau Haian Beta va Anbien Sky trong Q2/24 va giup cong suét tau ctia HAH tang thém
49 HAH Véngtéi tidn A 12%| 15%|20% sv quy trwdc trong Q3 nay. Gia cudc container thé gidi ¢ sw diéu chinh nhe tir thang 7 tuy nhién van
i dang & murc cao sé hd tro tich cwc cho KQKD ctia HAH
50 VIC Hang khong 496%| A 159% Ll\i tan_g truong m_z_inh_tﬂu’ m_u:c nén thap nam ngoai, tuy nhién c6 thé giam so v&i quy trwéc do vao mua
thap diém. Gia nhién liéu gidam manh svck
51 HVN  Hang khong 199%| A 107% LN :cang \tru’cyng manh t& mirc nén thap nam ngoai. Ky vong sé khong c6 thu nhap bat thwdong ho tro trong
Quy 3 nay.
R R - Khach quéc té giam 10% so v&i quy trwéc do vao mua thdp diém nhwng van tang 15% svck
0, - 0, - N z
52 ACV  Hangkhong | 40% -19%| )\ c6'tn 1 ty gia khodng 500 1 trong quy 3/24 do ddng Yén mét gia (cting ky ghi nhan I3 ty gid 478 t§)
53 EPT Cong nghé - Py 24%| AN 24% LN duy tri da tang trwdng 2 chir sb nhd téng trudng & tat ca cac mang cong nghé thang tin, Vién théng va
Vién théng ° °|gido duc.
LN duy tri tang trwéng on dinh, dong luc dén ti hai hoat dong chinh dé la hoat dong xay dung va Towerco.
54 cTr Congnghé- | 10%| 7 1006/ X hudng d&y manh dau tw ha tAng tram phuc vu pht séng 5G cling véi viéc tat song mang 2G tir T9/24
Vién théng 0 °lia dong lwe cho hai mang chinh tiép tuc tang trwdng. Ngoai ra, doanh nghiép con co thém déng luc ting
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trwdng dén tir hoat déng xdy dwng dan dung véi ngudn viéc ki méi trong T8 kha cao.
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj treédng tai thdi diém cong bd béo céo, va (i) ty suat cd tire du kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 16i ctia c6 phiéu nam trong khodng ttr -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi treéng gia quyén
TRUNG LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén hoéa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Nghiém Phiu Cuong Dinh Céng Luyén Nguyén Minh Birc
Ngb Quéc Hung Nguyén Birc Hdo Nguyén Minh Tri
Dinh Ha Anh Lé Hai Thanh
V6 Dirc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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