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CHUNG KHOAN AGRIBANK

DANH MUC KHUYEN NGHI THANG 11/2024
Kinh gui Quy khach hang,

Trong thang 10, VIN-Index dao déng quanh ngubng 1.250 - 1.300 diém va diéu chinh gidm sau
nhiéu 18n cham ngubng khang cu’ 1.300 diém, chi s6 VIN-Index két phién tai ving 1.264 diém
(gidm 1,82%). Thanh khoadn thang 10 d& cdi thién vdi téng gid tri giao dich tang gén 30% so vdi
thang trudc trong khi dong tién khéi ngoai van dang trong xu hudng ban rong.

Budc sang thang 11, Agriseco Research danh gid cac yéu t6 cd thé tic dbng dén thi truong nhu*
(1) Cudc bdu cur Téng théng My (ngay 5/11) vdi nhiéu khac biét trong chinh sdch diéu hanh cda
2 ung vién sé anh huong dén tam ly thi truong chung khoan, (2) Chinh sdch 1ai sudt cua FED
trong ky hop FOMC du kién dién ra ngdy 8/11, ky vong FED ha I5i sudt trong béi canh lam phét
da ha nhiét, qua do giém ap luc Ién ty gid va dp luc rit rong cua khéi ngoai; (3) Cang thang dia
chinh tri dang leo thang va xu hudng tiép tuc ting gid cda dong USD. Thi truong co thé tiép tuc
xu huéng di ngang nhung dén tién vé ving 1.300 diém khi nén dinh gid dang & muc hdp dan
sau khi céng b6 KQKD Q3/2024 va ky vong téc dé ndi Iéng chinh séch dién ra nhanh hon. Ching
toi uu tién lua chon nhitng doanh nghiép dau nganh, dinh gid dang & vung hop Iy, ky vong KQKD
Q4/2024 va cd ném 2024 t3ng trudng tich cuc dé xdy dung Danh muc diu tu’ Théng 11/2024.

Kinh chidc Quy khach dau tu hiéu qua!

DANH MUC KHUYEN NGHI THANG 11/2024

bon vi: VNB/c6 phiéu

Tén doanh nghiép (zbalg‘;';zg();;';a Gia muc tiéu Upside
DBC CTCP Tap doan Dabaco Viét Nam 27.800 32.000 +15%
HAH CTCP Van tai va Xép da Hai An 43.000 50.000 +16%
PVS Iﬁ:’slgfagg c6 phan Dich vu Ky thudt Dau 54 42000  +10%
SZC  CTCP Sonadezi Chau birc 38.250 43.000 +12%
VCB Ngan hang TMCP Ngoai thuong Viét Nam 93.500 104.000 +11%
VIB Ngan hang TMCP Quoc té Viét Nam 18.850 22.000 +17%

* Gid cat 16 tai ngubng 8%
Nguobn: Agriseco Research

Agriseco — Cham lo gieo trong dong von cua ban



AGRISECO INSIGHT REPORT
Ngay 04 thang 11 ndm 2024

Gia muc
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Cap nhat doanh nghiép/Luin diém dau tu

Upside

< Cap nhat KQKD Q3/2024 va 9 thang dau nam
2024: Trong Quy 3, DBC ghi nhan DT dat 3.679 ty
dong (+30% yoy) va LNST dat 312 ty dong (gap gan
25 lan cung ky 2023), tang trudng dot bién trén muc
nén thap cung ky nhd thi trudng thuan Igi khi gia
nguyén liéu dau vao TACN & m(rc thap trong khi gia
lgn tdng manh, cé thdi diém cao hon khoang hon
30% tUr dau nam. Ly k& 9T2024, DT va LNST cua
DBC dat 10.353 ty dong (+18% yoy) va 530 ty dong
(gap han 28 lan cung ky 2023).

< Dién bién gia Ign va gia TACN ho trg tich cuc téi
hoat dong kinh doanh: Gia Ign hién dang & mirc
62.000d/kg, tdng 20% tir dau nam, tham chi cd thdi
diém tiém cadn mdc 70.000d/kg trong Quy 3. Vé gia
TACN, gid cac nguyén liéu nhu lda my, ngo, ngli coc
gidam sau va duy tri 8 mic thap gilp doanh nghiép

DBC P e
tiét giam dugc chi phi dau vao.
CTCP Tap o ~ ~ - AT ~ rd 9 -
1 doan < Cap nhat tién do du an vac xin Dacovac-ASF2 35 900 +15%
A phong bénh dich ta Ign chau Phi (ASF): DBC da
Dabaco Viéet . A s M
N trien khai xay dung nha may san xuat vac xin vGi
am

céng suat 200 triéu liéu/nam va dang trong giai doan
hoan thién cudi cung. Vao thang 8 vlra qua, DBC da
nhan dugc Gidy chirng nhan GMP — WHO, tién thém
mot budc d€ thuong mai hda véc xin DACOVAC. Vac
xin dich ta Ign Chau Phi do DBC san xuat ky vong co
thé thuong mai hda vao cudi ndm 2024 va trg thanh
mang dem lai bién Igi nhuan cao.

< Tang von nham thuc hién du an diu tu gia ting
cong suat: DBC dang thuc hién du an chan nudi
Thanh Héa (Cong suat: 5.600 Ign ndi, 77.400 Ign
thuong phdm) va du an Ign giéng Phi Tho - giai doan
3 (Cong suat: 4.800 Ign nai, han 70.000 Ign thuang
pham). Doanh nghiép cling da chao ban cd phiéu ra
cdng chung thu vé han 1.200 ty dong gilp tang thém
nguon luc dau tu cac du an va cd ké hoach chao ban
riéng lé cho nha dau tu chién lugc vao ndm sau.
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% Cap nhat KQKD Quy 3/2024 va 9 thang nam
2024: HAH ghi nhan KQKD tdng trudng manh mé
v@i DT dat 1.129,8 ty dong (+66% yoy) va LNST dat
276,6 ty dong (+146% yoy) trong quy 3/2024. Qua
do lly ké 9 thang dau nam, HAH ghi nhan DT tdng
43% va LNST tang 42% so vdi cung ky nhG mang
cang bién va van tai déu co su cai thién.

< M@ rong doi tau, gia tang cong suat: San lugng
khai thadc cla HAH cd thé dat trén 550.000 TEUS
trong nam 2024 (+22% yoy) nhd hoat dong giao
thuong xuét nhip khdu sdi ddng trd lai. Trong dé,
tdng gia tri xudt nhap khau Viét Nam da tdng khoang
16% so vdi cung ky trong 9T2024, khéi lugng hang
hoa va container qua cang cling tdng gan 20% so Vvéi
cung ky. HAH d3 cd thém 4 tau mdi k€ tir ndm 2023
gilp gia tang cong suat thém 25% so vdi trudc do.
» CTCPVan ’ 50.000 +16%
tai va Xép < Mang cho thué tau dinh han duy tri trién vong

d6 Hai An  tich cu'c nhd nhu cau tang: HAH hién cé 7 tau cho
thué dinh han vdi gia cudc neo d mirc cao. Ngoai ra,
véi tinh trang cang thang tai Bién Do va thay déi cac
lién minh ap dung tur dau nam 2025 khién nhu cau
mua tau cla cac hang cd thé gia tang tao co hdi cho
HAH ban cac tau cii va ghi nhan Igi nhuan dét bién.

HAH

< San lugng tu khai thac cia HAH ky vong tang
40% trong nam 2024. HAH dang md thém cac
tuy&n N6i A nhdm dap ng nhu cau phuc hdi. Vé gia
cudc giao ngay, chi s6 Drewy da diéu chinh giam
trong 2 thang tré lai day nhung van & mUc cao tU
dau nam. Tinh trang cdng thang thuong mai My -
Trung s& lam thay d6i chudi cung (ing hudng dén céc
quoc gia khac trong khu vuc nhu Viét Nam, qua do
6 thé khién nhu cau céc tuyén ndi A gia ting.
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< Cap nhat KQKD Quy 3/2024: Trong ky, PVS ghi
nhan DTdat 4.820 ty dong (+15% yoy) va LNST dat
193 ty dong (+34% yoy). Ly ké 9 thang dau nam,
PVS ghi nhan 14.101 ty dong doanh thu (+12% yoy)
va 706,7 ty dong LNST (+16,6% yoy). Theo dd, sau 9
thang, cong ty da dat 91% ké hoach doanh thu va
107% ké hoach Igi nhuan sau thué ca nam 2024.

K/

% Tri€n vong duy tri tang trudéng Igi nhudn tich cuc
cac thang cudi nam nhg khaoi lugng cong viéc doi
dao: Dau thang 9, PVS da dudc trao thau toan dién
dbi vGi hgp dong EPCI#1 vdi gia tri hgp dong khoang
550 triéu USD. Du kién trong Quy 4/2024, Igi nhuan
rong cua PVS ti€p tuc ghi nhan su cai thién tich cuc
nhd viéc Tap doan Dau khi Viét Nam lién tuc ddy manh

Tong Cong  giai ngan va dinh hudng dau tu tap trung vao cic du
ty cd phan  4n khai thac dién khi déc biét 1a Lo B - O Mén, gidp

3 DichvuKy thic day tién dd cac gbi thau EPCI khac thudc khudn

thuat Dau  |nG du &n k& tir cubi ndm 2024. Didu nay hd trg PVS

khi Viét  s4m ghi nhan doanh thu nhd Iugng backlog déi dao va

Nam du kién con tiép tuc tdng manh trong ndm 2025. Mdi

day, lién danh cta PTSC vira dugdc thong bdo thang

thau cung cap nhién liéu tau bay tai Long Thanh vdéi
gia tri gdi thau 2.900 ty dong.

PVS

42.000 +10%

X/

» Ky vong gia dau sém hoi phuc hé trg gia co
phiéu: ba giam clua gid dau thé gidi dang cé dau hiéu
chitng lai trudc thong tin (1) OPEC+ thong bao IUi ké
hoach tdng san lugng tir thang 10 sang thang 12 va
(2) Céng thang dia chinh tri tai khu vuc Trung Dong c6
dau hiéu leo thang sau cac cudc khong kich cta Israel
vao Iran gilp hd trg gid dau trong ngén han. Ky vong
gia dau da tao day Idn vao thang 9 va sém bat tang
trd lai sé gilp gia dau quay trd lai xu hudng tich cuc.
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Cap nhat doanh nghiép/Luén diém dau tu

< Cap nhat KQKD Quy 3 va 9T2024: Quy 3, doanh
thu dat 165 ty dong (-21% yoy) va LNST dat 102 ty
dong (+8% yoy). Lily k€ 972024, Igi nhuan rong cua
SZC dat 227 ty dong (+39% yoy) va hoan thanh 99%
k€ hoach ca nam. Doanh thu chua thuc hién dat 333
ty dong, tuong ducong dau nam, chu yéu doanh thu
nhan trudc thué dat va ban thé san golf.

“ Doanh thu cho thué KCN ky vong tiép tuc tang:
Tai thdi diém 30/9/2024, khoan ngudi mua tra tién
trudc dat 701 ty dong, tang gan gap doi so va@i dau
ndm nhd tién thué KCN tur Electronic Tripod Viét Nam
gia tang va xuat hién thém tién tra trudc tur cong ty
thép Steel Builder. Ching t6i du bao dién tich cho

SzC
thué KCN ghi nhan nam 2024 khoang 35-40ha nhg
4 CTCP  ban giao dat véi cAc nha dau tu ndy. Gia cho thué dy  43.000  +12%
Sonadezi bdo tdng 10-15%/ndm cii 5p phan thuc day ta
Chau Birc ao tang 10-15%/nd@m cling gdp phan thic day tang

truéng doanh thu.

% Khu dan cu Hiru Phudc du kién sé dong gop vao
doanh thu trong thgi gian tgi: SZC dang mé ban
KDC Hitu Phudc giai doan 1&2 va khu nha & xa hoi.
Thi trudng bat dong san 9T/2024 tai Ba Ria Viing Tau
dudc danh gid hoi phuc tich cuc va cd trién vong téng
gia trong thdi gian tdi. Chung t6i ky vong tién do ban
KDC H{ru Phudc sé kha quan haon thgi gian téi khi chu
dau tu hoan thanh gidi phong mat bang, co sé ha
tang. Chung t6i danh gia SZC tiém ndng tang trudng
trong trung va dai han nhd quy dat I16n 2.287ha tai
Viing Tau, vi tri thuan Igi thu hat lan séng FDI mdi
vdi gia thué tang 10 — 15%/nam.
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< Cap nhat KQKD Quy 3 va 9T2024: VCB ghi nhan
LNTT Q3/2024 1 10.699 ty déng (+18% yoy) va LNTT
972024 la 31.533 ty dong (+7% yoy) nhd cét giam chi
phi du phong rdi ro tin dung. CuGi Thang 9/2024, tin
dung tang trudng dat 10,3% - cao han so véi mdc tang
binh quadn nganh (9%) nh&d ddy manh linh vuc kinh
doanh san xuat, cong nghiép.

“ Bién lai rong (NIM) ky vong tiép da phuc hoi
trong quy cudi nam: Ty Ié NIM 9T2024 cua VCB dat
gan 3% nhd ty 18 CASA cai thién dang k&, dat 33%
cudi Q3/2024 - ding th(r 3 toan nganh. Chung t6i ky
vong ty |é NIM ca nam 2024 cla VCB dat khoang 3,2%
nhd tdn dung chi phi vén thap va xu hudng ddy manh
tin dung cudi nam.

vce < Chat lugng tai san an toan, dirng dau hé thong.

Ngan hang  Tinh dén ngay 30/09/2024, ty |1é ng xau (NPL) ctia VCB
5 TMCP la 1,22% - thap nhat toan nganh ngan hang va b6 dém  104.000 +11%

Ngoai du phong ng xau (LLR) duy tri én dinh trén 200%.
thuong Clng vGi do6, hé s6 an toan von CAR cla VCB nam 2023
Viét Nam la 11,39% va du kién sé dat 13% nam 2025 nhG ké
hoach tang von, ty 1€ LDR dat trén 81% (so v&i murc
tran 85%) va ty 1€ vén ngdn han cho vay trung dai han

dat khoang 26% cudi Q3/2024 (so vdi muc tran 30%).

< K& hoach tang von: Vura qua, NHNN da phé duyét ké
hoach tdng von cho VCB tur 55.891 ty dong Ién 83.591
ty dong thdng qua hinh thirc chia cd tdc bang c6 phiéu
tUr nguon Igi nhuan gilr lai tich Iluy trong giai doan
2018-2021 la 27.700 ty dong, tudgng ducng vdi muc
chia ¢6 tirc bang c6 phiéu vao khoang 49,6%. Ngoai ra,
k& hoach b8 sung vén tir ngudn Igi nhudn con lai sau
thué, sau trich Iap cac quy nam 2022, 2023 theo quy
dinh (udc tinh 45.900 ty dong) clia VCB ky vong sém
dugc chap thuan trong thdi gian tdi, diéu nay sé phan
anh tich cuc |én gid c6 phiéu trong ngan han.

Agriseco — Cham lo gieo trong dong vén cua ban
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< Duy tri tang trudng tin dung cao: Tinh dén ngay
30/09/2024, tang trudng tin dung cua VIB dat gan
12% nh& ddy manh cho vay linh vuc san xuét, cng
nghiép ché bién (tang 30% so vd&i dau nam) va cho
vay ban lé da c6 dau hiéu phuc hoi.

X4

KQKD 9T/2024 tang trudng thap hon ky vong:
VIB ghi nhan LNTT Q3/2024 13 1.998 ty ddng (-26%
yoy) anh hudng bdi tdng thu nhdp hoat ddng giam
83%. Lly ké LNTT 9T2024 dat 6.603 ty dong (-21%
yoy) do canh tranh I3i suat cho vay gilta cac ngan
hang cung quy md trong Quy 3 khién cho thu nhap
|di thuan giam 8% yoy trong khi chi phi hoat dong va
du phong van & mic cao. Ty 1é ng xdu (NPL) cla
VIB cubi Q3/2024 dat 3,8% so vdi muc 3,1% cudi
VIB nam 2023. Chung t6i du kién ty I€ NPL s6m dao
Ngan hang chiéu khi dat dinh Q3/2024 trong bdi canh nén kinh

6 TMCP Quéc t&€ vi mo tich cuc hon trong cudi nam. 22.000 +17%

*,

téviéet <+ Ky vong bién lai rong (NIM) sé phuc hoi tich

Nam cuc trong trung va dai han: Ty |é NIM cua VIB
972024 dat 3,9% so vdi muc 4,7% cudi nam 2023
anh hudéng bdi chung toan nganh cau tin dung ban Ié
thap. Chang t6i ky vong ty I€ NIM cla VIB da cham
day trong Q3/2024, s6m cai thién trong quy cudi
ndm va co thé quay trd lai mdc 4,3-4,5% trong
trung, dai han khi nhu cau tin dung & phan khuc ban
l& hoan toan phuc hoi.

%

K& hoach thodi von cua c6 déng chién lugc
CBA: Tai DHDCD b4t thudng T6/2024, VIB d& phé
duyét k& hoach thodi vn clia c¢6 ddng CBA tur ty [é
19,84% VDL xudng dudi 5%. C6 déng CBA da thuc
hién 2 [an thoai von, giam ty |Ié xudng 4,78%. Diéu
nay s& gilp cd phiéu VIB dién bién tich cuc trong
ngdn han khi sap xép dugc ddi tac chién lugc mai.
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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 Céng Tr( (2A Phé BUrc Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. HO 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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