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DANH MUC KHUYEN NGHI THANG 10/2024
Kinh gui Quy khach hang,

Trong théng 9, VIN-Index dién bién kém tich cuc giai doan diu tuy nhién d& phuc héi tét véo céc
tudn giao dich cudi théng, dong cua ¢ muc 1.287,9 diém (tdng 0,32% so vdi thang trudc). Nhém
c6 phidu nganh ngén hang tiép tuc thu hut dong tién va dén dat thi truong trong nhip ting diém.
Dong tién khéi ngoai dd cd nhiing chuyén bién tich cuc khi quay tré lai mua rong trong cac tudn
gan dédy trong boi canh FED ha 1di suat va Trung Qudc ban hanh goi kich thich kinh té vua gua.

Trong thang 10, Agriseco Research danh gid cac yéu té'tac dong dén thi truong nhu’ (1) Cac chinh
sdch tién té héd tro cdc doanh nghiép dang duoc trién khai va thém théu vdo nén kinh té: (2)
KQKD Quy 3/2024 cua cac doanh nghiép dan duoc hé 16, (3) BS Tai chinh d& ban hanh Thong tu’
S6 68/2024/TT-BTC, la mot bubc tién gadn hon dé TTCK Viét Nam dap uhg cdc yéu cdu néng hang
Ién thi truong mdi néi cua FTSE Russell. Chiung téi cho rang nha ddu tu’ cd thé tich Iy déi voi
nhitng c6 phiéu diu nganh, cé muc dinh gid phu hop va KQKD tang trudng tich cuc trong Quy 3
va ca nam 2024. Danh muc thang 9/2024 cua Agriseco Research dat duoc ty suat 1,51%, cao hon
mutc tdng cua VIN-Index, ching toi tiép tuc lua chon nhiing cd phiéu tiém nang trong théng 10 tip
trung vao KQKD Q3/2024 tang truong tot, uu tién nhiing doanh nghiép déu nganh va dinh gid
dang & ving hop ly dé gidgi ngan.

Kinh chidc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 10/2024

Dbon vi: VNB/c6 phiéu

Gia dong cura

Tén doanh nghiép Gia muc tiéu Upside

(01/10/2024)
BID Ngén hang TMCP D4u tu va Phat trién Viét Nam 49.700 55.000 +11%
VPB Ngan hang TMCP Viét Nam Thinh Vugng 19.900 23.000 +16%
DBC CTCP Tap doan Dabaco Viét Nam 29.500 35.000 +19%
NKG CTCP Thép Nam Kim 22.100 25.000 +13%
PLX  Tap doan Xang Dau Viét Nam 44.500 50.000 +12%

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

< Tang trudng tin dung ky vong ducdc day
manh: BID dugc Ngan hang nha nudc phé duyét
room tang trudng tin dung ndm 2024 la 14%, tinh
dén ngay 30/06/2024, tang trudng tin dung cua
BID dat 5,9% so v&i dau nam 2023. Nhu vay, du
dia tin dung cta BID cuGi nam nay la con rat I6n
(udc tinh 8%), ching t6i ky vong BID sé tdng
cudng giai ngan trong cac thang cubi nam va s
dung dudc hét han muc tang trudng, trong do tap
trung tang ty trong phan khic ban 1é (chiém 45%).
Ngan hang ciling hudng Igi mot phan tir viéc chi
trong dau tu cdng nham thic day tang tdc kinh té
phuc hoi. Trong trung va dai han, chién Iugc trong
tdm tap trung phat trién mang KHCN ciing dugc ky

vong ho trg ty 18 NIM cai thién.
BID
< Bién lai rong (NIM) tiép tuc cai thién. Ty Ié

Nganhang 1y 672024 ctia BID dat 2,5% nhd tan dung Igi thé
1 TMCP Bé’u chi phi v6n thdp. Trong 6 thang cudi ndm 2024,  55.000 +11%
twvaPhat . i0g t5i udc tinh ty 16 NIM ctia BID hdi phuc 1&n
trien Viet muc 2,7% trén cd s& nhu cau tin dung dugdc giai
Nam ngén manh va chi phi von thap.

< Chat lugng tai san on dinh véi bd dém du
phong Ién. Tai thdi diém 30/06/2024, ty 1é nd xau
(NPL) cua BID di ngang so v@i quy trudc ¢ muirc
1,52%. Trong khi d6, ng xau nhdm 2 gidm xudng
1,59% tir 2,05% tai thdi di€ém cudi Q4/2023. Ty 1&
bao phu ng xau cudi Q2/2024 13 132%. BID van gilf
virng dudc chat lugng tai san co6 ty trong cho vay
thap doi vdi linh vuc BDS va TPDN. Ching toi ky
vong chat lugng tai san clda BID ti€p tuc dugc cai
thién trong nira cudi 2024 nhd (i) nén kinh t€ am
dan |én véi su phuc hoi cia cac hoat dong san xuat
kinh doanh va nhu cau tiéu dung cudi nam; (ii) ty
Ié ng nhdm 2/tdng du’ ng dd giam trong Q2/2024,
sé€ giam bdt ap luc tang ng xau vao nira cudi 2024.
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< Udc tinh LNTT Q3/2024 phuc hdi manh so véi
mic nén thap cung ky nam truéc (udc tinh
tang 30% yoy) nhd: (1) VPB tiép tuc day manh tin
dung trong cac thang cudi nam trong bdi canh nén
kinh t€ vi md da co nhiéu dau hiéu khdi sac. Chlng
t6i udc tinh tang trudng tin dung Q3/2024 cua VPB
dat trén 14% nhG tap trung vao ca 2 phan khic
KHCN va KHDN; (2) Thu nhap lai thuan dudc ky vong
la dong luc chinh hd trg thu nhap hoat ddng ting
trudng trong 9T2024 trén nén thap so vdi cung ky
nam 2023.

< Tiém nang mé rong ty Ié NIM trong nira cudi
nam 2024. Ty |é NIM cua VPB héi phuc Ién 6,27%
trong Q2/2024 va la mot trong nhitng ngan hang cé
bién I3i thuan cao dau nganh. Chung toi danh gia xu
5 Ngan hé‘_'jg hudng ting 13i sut tién gui trong nhitng thang gan
TMCP Viet 45, khong tac dong nhidu d&n NIM trong khi ty 18
Nam Thinh  cAsp ciing cho thay xu hudng hdi phuc 1&n miic
Vugng 17,5% (tai ngdy 30/06/2024) so véi 14% trong quy
trudc.

VPB

23.000 +16%

< Chat lugng tai san ky vong tiép tuc cai thién: Ty
Ié ng xau (NPL) cta VPB nam 2024 du bao giam so
vGi ndm 2023 nhd: (1) Mat bang l3i suat duy tri &
m(c thap; (2) Thi trudng BDS da cé dau hiéu hoi
phuc trong Q2/2024 va ky vong ti€p tuc cai thién
trong cudi nam; va (3) Chinh sach tdi cd cau danh
muc cho vay (FE Credit) véi chat lugng khach hang
cao hon sé gilp ng xau giam. Ngoai ra, VPB s& hitu
ty 1€ CAR cao dau nganh (15% vao cui Q2/2024) thi
VPB ¢6 du dia I6n dé tdng trudng tai san sinh 16
cling nhu duy tri chinh sach tra cd tirc tién mat trong
cac nam tdi.

L)
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< Dién bién gid Ign va gia thirc 3n chin nubi
(TACN) ho trg hoat dong kinh doanh: Gia Ion ting
manh va hién dang ¢ muc 65.000 d/kg, tang khoang
30% ytd va cao hon khoang 15% yoy. Nguyén nhan
do tinh trang hut cung bdi lan sdng ban thao tu dgt
bung phat dich ta Ign chau Phi kha nghiém trong giai
doan cudi nam 2023, cung vdi nhu cau tang cao. Vé
gia TACN, gid cac nguyén liéu nhu lda my, ngd, ngii
cOc giam sau giup DBC tiét giam dudc chi phi dau vao.

RS

% Hudng Igi tur luat chan nudi va chiém thi phan tu
cac ho chan nu6i nho lé: Theo quy dinh, dén ngay
1/1/2025 cac cc s@ chan nudi trong khu vuc khong
dugc phép sé phai di ddi, diéu nay khién nhiéu ho sé
phai treo chudng, anh hudng tdi nguén cung va cang

DBC thic ddy xu hudng thi phan tir nhé lé chuyén sang cac
CTCPTap DN I6n hoan thién chudi gié tri.
3  doan 35.000 +19%

< M@ rong cong suat don dau xu thé trong giai
doan téi: DBC da dau tu tang cong suat vdi cac du an
trang trai chan nud6i quy mo Idn nhu: Du an chan nudi
Thanh Hoéa (Cong suat: 5.600 Ign nai, 77.400 Ign
thuong phdm); Dy an Ign gidng Phu Tho - giai doan 3
(Cong suat: 4.800 Ign nai, hon 70.000 Ign thuong
phdm). Téng cdng suét 2 du &n tdng khodng 25% so
V@i trudc dé.

Dabaco
Viét Nam

DS

» Cap nhat tién dd du an vac xin Dacovac-ASF2
phong bénh dich ta Ign chau Phi (ASF): DBC da
trién khai xdy dung nha may san xuét vac xin véi cong
suat 200 triéu liéu/ndm va dang trong giai doan hoan
thién cubi cung. Doanh nghiép du ki€n sé hoan tat
ki€m nghiém va danh gia GMP dé hudng dén muc tiéu
thuong mai hda giai doan t&i. Day ky vong s€ la mang
dem lai bién Igi nhuan cao cho DBC.
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Cap nhat doanh nghiép/Luén diém dau tu

< Ky vong KQKD cua NKG sé ting trudng on dinh
trong cac thang cudi nam nhd: (1) Thi truGng
Chau Au va Bac MY 13 thi trudng xuét khau chinh cua
Nam Kim (chiém 70% ty trong doanh thu xu&t khau)
ti€p tuc tang trudng nhd xu hudng giam 1ai suat kich
thich nhu cau tUr nganh xay dung va san xuat 0 to;
(2) Thi trudng xay dung trong nudc s6i dong han nhdg
cac bb Luat Bat dong san co hiéu luc tir thang 8/2024
va nhu cau kién thiét co sd ha tang sau bao Yagi giup

nhu cau ton ma noi dia gia tang.

“ Hudng Igi tir bién phap chong ban pha gia néu
vu viéc AD19 dudc ap dung: Ngay 14/6/2024, B0
Cong Thudng ban hanh quyét dinh diéu tra chdng
NKG ban pha gia d&i véi ton ma nhdp khau tr Trung Quéc
4 CTCPThép VvaHan Qudc. Ching toi ky vong bién phap chdng ban 25.000 +13%
Nam Kim pha gia tam thdi dugc ap dung vao khoang cu6i nam

2024 giup san lugng ndi dia cua NKG cai thién.

< Hudng Igi tir bién phap hé trg thi trudng Bat
dong san tai Trung Quoc: Gia thép HRC la nguyén
vat liéu dau vao cla ton ma da tang khoang 7% sau
khi Trung Qudc tung ra mot loat chinh sach thao gg&
khd khan cho thi trudng bat dong san, ndi long Iénh
han ch& mua nha gilp gia téng tri€én vong nhu ciu sir
dung thép tai quéc gia nay. Ky vong gia thép Trung
Quéc cd thé hdi phuc vao cudi ndm 2024 trong béi
canh cac nha may cdt giam san lugng. NKG dugc
hudng Igi nhd hang ton kho gia ré trong quy 3/2024
dong thdi thép TQ tang gid lam gidam ap luc canh
tranh cho cdc doanh nghiép xuét khau ndi chung.
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Cap nhat doanh nghiép/Luédn diém dau tv

< Hwéng loi tie nhu cau tiéu thu nhién liéu gia tang
nh® xu hwéng phuc héi cha nén kinh té: Voi
nhiéu tin hiéu kha quan ttr sb liéu kinh t& vi mé 8
thang dau nam, ching tdi cho rang PLX sé& dwoc
huwéng lgi khi (1) Hoat dong san xuat cong nghiép
trong nudc phuc hdi gidip thic day san lwong tiéu thy
xang dau khi nhu cau van chuyén hang hda tang cao;
(2) Tang I6p trung lwvu dwoc dy bao tdng nhanh, qua
dé day manh xu hwéng chuyén dich tir xe may sang
0 16, kich thich nhu cau tiéu thu nhién liéu manh hon.

< Dw thao Nghi dinh mé&i vé kinh doanh xang dau
tao diéu kién thuan Igi cho cac doanh nghiép ban
lé: Tai dyv thdo Nghi dinh v& kinh doanh xdng dau
thay thé Nghi dinh 83/2014/ND-CP, B6 Cong thwong
dé xuét dé cac don vi kinh doanh xdng dau tw quyét

PLX
A . dinh gia ban 1& ciing nhw diéu chinh chi phi kinh
5 TaPdoan  q,anh c8 dinh va loi nhuan dinh muc. V6i loi thé 50000 +12%
Xang Dau thwong hiéu va quy mé cla tap doan phan phdi xang
Viét Nam

dau dau nganh, PLX c6 thé duwoc hwdng loi nho 1o
thé dam phan voi cac dbi tac dé co gia von tét nhét,
tr d6 xay dwng dwoc hé thdéng gid ban xang dau
canh tranh so vé&i mire gia trung binh, hd tro gia tang
thi phan trong nwéc va cai thién doanh thu.

< Péng gop doanh thu tir mang héa dau dw kién
gia tang nhe thic day giai ngan dau tw cong vao
co s& ha tang: V6i quyét tam day manh gidi ngan
dau tw cobng cia Chinh pha trong quy 4/2024 dé
hoan thanh ké hoach dé ra, cac dw an ha tang 16n
dang dwoc tang toc trién khai dé kip tién d6. Viéc
thwe hién cac dw an dwong cao téc, hé théng san
bay doi hdi nhu cau nhwa dwong 16n, ky vong gilp
tang san lwong ban nhwa dwdng va hé tro cai thién
doanh thu ctia PLX.
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CHU'O'NG TRINH U'U DAI

CHUNG KHOAN AGRIBANK

& SAN PHAM VAY MARGIN M7 e

v/ Lai sudt margin uu dai 7% /nam;

v Thdi gian: 01/10 - 31/12/2024;

v Ap dung cho khach hang md tai khoan GDKQ mdi tir 01/10/2024 dén 31/12/2024;
v/ Han muc uu dai: 1 ty dong/tai khoan.
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. & SAN PHAM VAY MARGIN T+10  [JFE, GOI CHINH SACH UU BAI
o v LE sudt margin uu dEi REECEIE N e DANH RIENG CHO CBNV VA

KH CUA AGRIBANK
v" Phi giao dich 0,1%;

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

_ 8,9%/nam;
v Mién phi giao dich;

v Ap dung cho toan b khéch
hang cua Agriseco.

- Quét ma va trai nghiém ngay tai:

AN AGRIBANK .
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THONG TIN LIEN HE v\,; CHUNG KHOAN AGRIBANK

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

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

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

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

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

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

KHUYEN CAO

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

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