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DUY TRI DA TANG TRUONG

¢ Doanh thu toan thi truong trong quy 3/2024 tang 9%YoY, thap hon
so véi mirc 13% cua quy trudce, chi yéu do su sut giam clia nhém
nganh Tai chinh. LNST véan tang trudng én dinh, dugc dong gop bai
murc tang trudng hai chir s6 ciia nganh Ngan hang va su phuc hoi
manh mé cta nhdm B4t dong san.

e Chung t6i ky vong lgi nhuan toan thj trurong tang lan lugt 18% va 20%
trong nam 2024 va 2025, véi PE du phéng tuong tng lan luot la 12.1x
va 10.1x (tuong duong véi -2 [an dé léch chuén so véi trung binh 10
nam). V6i mice dinh gia hdp dan nhu hién nay, cung vdi trién vong
nang hang thi truong trong nam sau, thi trudng chieng khoan Viét
Nam sé la diém dén hap dan cla céc nha dau tu ngoai khi dong vén
dau tu vao céc thi trudng maéi néi dugce tai kich hoat.

TONG QUAN

Tinh dén ngay 26/11/2024, da c6 1,162 doanh nghiép céng bé BCTC quy
3/2024, twong duong véi 98.8% von hda toan thi trvong. Doanh thu céc
doanh nghiép quy 3/2024 tang 9%YoY, thap hon so véi mic 13% cla quy
trude, nhung van la mic tang trudng hang quy kha cao trong 2 ndm gan
day. ba tang nay dugc déng gop badi 4 nhém nganh 16n |a Ngén hang, Bat
ddng san, Tai nguyén co ban, Hang va dich vu cong nghiép. Nguac lai, ty
trong doanh thu cia nganh Dau khi bj thu hep dang ké va day ciing la nganh
I6n duy nhat bao 16 trong quy 3/2024. Trong khi dé, lgi nhuan sau thué
(LNST) toan thj truong quy 3 udc tang 19%YoY, cai thién so véi murc tang
13% trong quy 2. Ngan hang van dong gop phan I6n trong cau phan loi
nhudn toan thi truvong (chiém 44%) véi toc do tang trudng duy tri & mic 2
chir s6. Ngoai ra, nhom Bat ddng san co su phuc hdi manh mé so véi cling
ky v@i ty trong lgi nhuén toan thj truong tang tir 13 1én 16%.

Hinh 1: Doanh thu/Téng thu nhap hoat déng toan thj truong
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Hinh 2: LNST toan thj truong

Nguén: PHS téng hop
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0 t6 va phu ting 55%
Ngan hang 13%

Tai nguyén Co ban 8%
Hoa chat 1%

Xay duyng va Vat liéu 6%
Dich vu tai chinh -3%
Thuc pham va dé uéng 5%
Y t& -1%

Hang & Dich vu Cong nghiép 13%
Bdo hiém 2%

Truyén théng 6%

Dau khi -3%

Hang cd nhén & Gia dung 12%
Bat dong san 16%
Banlé 12%

Cong nghé Thoéng tin 21%
Vién thong 21%

Du lich va Giai tri 18%
Tién ich 5%

Toan thj truong 9%

Bang 1: Tang truéng doanh thu va lgi nhuin Q3/2024 va 9T/2024 phan theo nhém nganh

~ . o Doanh thu/Téng thu nhap hoat dong
Phan nganh ICB (cap 2)

52% -51% 43%
12% 17% 15%
13% 17% 126%
1% 72% 44%
10% 19% 45%
12% 7% 42%
6% 21% 12%
1% 0% 7%
15% 11% 19%
2% -35% -2%
6% 99% -68%
6% TUr 13i thanh 16 -53%
14% 53% 25%
-9% 46% -18%
14% 236% 514%
21% 17% 21%
19% -48% 138%
18% T 16 thanh |3i Tir 16 thanh l3i
3% 35% -19%
9% 19% 15%

Hinh 3: Ty trong doanh thu toan thj trudng Q3.2024 va
Q3.2023

= Ngan hang

3Q2024 = ,
= Dau khi

~ Thuc phdm d6
uéng

Tai nguyén co
3Q2023 ban

Bat dong san

= Tiénich

= Hang va dich vu
cong nghiép

= Ban lé

= Khac

Nguén: PHS téng hop

Nguén: PHS téng hop

Hinh 4: Ty trong LNST toan thj truong Q3.2024 va
Q3.2023

3Q2024
§|

My 3Q2023

= Ngan hang

= B4t dong san

Thuc pham d6
udng
Hang va dich vu
cong nghiép
Tiénich

= Tai nguyén co
ban

= Bdnlé

= Khac

Nguén: PHS téng hop
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Hinh 5: Téng thu nhap hoat déng nganh Ngan hang
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NHOM NGANH TAI CHINH

1. Ngan hang

Téng thu nhap hoat déng cua nganh Ngan hang trong quy 3 tdng 12.8%YoY
nhung giam 4.7%QoQ. Trong d4, thu nhap |4i thuan (déng gop dén hon 80%
téng thu nhap hoat dong) tang trudng 6n dinh nhé vao tin dung phuc héi.
Tinh dén cudi thang 9, tin dung toan nén kinh t& tang 8.53%YTD, cao hon
dang k& so véi murc tdng 6.24% cla clng ky ndm trudc.

Hinh 6: Thu nhap lai thuan nganh Ngan hang

mmmm T3ng thu nhap hoat dong
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Nguén: PHS téng hop

Hinh 7: Thu nhap ngoai lai nganh Ngan hang

Nguén: PHS téng hop

Nguagc lai, thu nhap ngoai lai suy giam rd rét so vdi nén cao cla cung ky
ndm ngodi. Viéc siét chat hoat déng ban bao hiém qua ngan hang da khién
mét s6 ngan hang mat di nguon thu dich vu 16n. D6ng thoi, cac mang kinh
doanh ngoai hgi va mua ban ching khoan ciling bi anh hudng do bdi canh
thi truong bién déng khong thuan lgi. M6t sé ngan hang bi anh hudng nang
né bdi mang thu ngoai 13i cé thé ké dén nhu ACB, BID, VIB, TPB, OCB. Ngugc
lai, LPB, SHB, CTG, VPB la nhiing ngan hang ghi nhan tang trudng thu ngoai
lai dang chui y.

Hinh 8: LNST nganh Ngan hang

mmmm Thu nhap ngoai lai - LHS
—O—Tang trudng YoY - RHS
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Nguén: PHS téng hop

LNST tdng 16.8%YoY nhung giam 7.1%QoQ. Trong quy 3, méat bang |ai suat
huy déng da nhich Ién trong khi li suat cho vay di ngang dé hé trg tin dung
d4 khién NIM ctia nganh bi thu hep, dan dén giam lgi nhuéan. Ngoai ra, quy
mé ng xau ngay cang phinh to va ty & ng xau ciing nhich tang so vdi cling
ky va so véi quy trude, anh hudng khong nhd dén chat luong tai san cla
ngan hang. Tuy nhién, van cé moét s6 it ngan hang da cai thién dugce no xau
trong quy 3, dién hinh nhu CTG, VPB.
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Hinh 9: NIM cta nganh Ngan hang Hinh 10: No xau ctua nganh Ngan hang
4.0% —0—Ty |é ng xau - LHS
—0— Dy phong/Nog xau - RHS
3.8% 4% 160%
3.6% 3% 120%
2.3%

3.4%

2% 80%
3.2% 82.2%

1% 40%
3.0%
2.8% 0% 0%

Nguén: FiinProX, PHS téng hop Ngubn: PHS tong hop

Du bao ng xau sé& con néng lén trong giai doan cudi ndm, budc cac ngan
hang phai tang cudng trich 1ap du phong va cé thé anh hudng tiéu cuc dén
loi nhuan ctia ngan hang trong tuong lai gan. Budc sang ném 2025, khi nén
kinh té ti€p tuc phuc hoi, hoat déng tiéu dung duoc thic ddy va nganh bat
déng san co nhir  ng chuyén bién tich cuc hon, ching t6i cho rang ganh
nang ng xau cua nganh ngan hang sé dugc giam bét. Qua do, chat luong
tai san va hoat dong kinh doanh ctia nganh nay ciing sé di Ién kha quan.
Bang 2: Thong ké két qua hoat déng cua mét s6 cd ngan hang I6n 3Q2024
Tang
truéng Tang Tang

té’ngAthu truéng truéng t;rjggg P/E P/B

nhap tlju nh‘a:\p thu » LNST (04/12/ (04/12/

h9at Ia: thuan ngoal lai (%YoY) 2024) 2024)

dong (%YoY) (%YoY)

(%YoY)

ACB 23% 15% -3% 11% -43% -4% 3.7% 1.5% 22% 6.89 1.42
BID 19% 18% -4% 1% -20% 12% 2.4% 1.7% 18% 11 1.93
CTG 16% 16% 26% 19% 47% 35% 2.9% 1.5% 16% 8.75 1.35
HDB 37% 16% 40% 58% -35% 38% 5.4% 1.9% 26% 5.79 1.47
LPB 22% 19% 63% 43% 168% 135% 3.4% 2.0% 26% 8.72 2.1
MBB 32% 31% 5% 6% 1% 0% 4.2% 2.2% 21% 5.87 1.2
MSB 21% 15% 7% 2% -27% -26% 3.5% 2.9% 13% 6.67 0.83
OCB 20% 19% 7% 11% -62% -68% 3.3% 3.2% 10% 8.57 0.86
SHB 14% 10% -16% -26% 248% -15% 3.0% 3.1% 15% 475 0.67
STB 11% 12% 22% 31% -19% 35% 3.6% 2.5% 18% 6.98 1.19
TCB 32% 21% 13% 23% -10% 24% 4.3% 1.3% 16% 7.31 1.16
TPB 31% 16% -5% 7% -34% 10% 4.0% 2.3% 14% 8.58 1.15
VCB 19% 6% 7% 8% 2% 18% 3.0% 1.2% 19% 15.09 2.75
VIB 21% 20% -18% -6% -49% -26% 3.9% 3.9% 19% 7.79 1.41
VPB 22% 13% 34% 38% 20% 66% 5.8% 4.8% 9% 11.34 1.1

Nguén: FiinProX, PHS téng hop

2. Ching khoan

Nganh Ching khoan ghi nhan doanh thu va Igi nhuan quy 3 déu sut giam
so véi cung ky va so vdi quy trude. Chi sd VN-Index lién tuc that bai ngudng
khang cu tam ly 1,300 khién nha d4u tu ca nhan trong nudc chan nan.
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Hinh 11: Doanh thu thuan nganh Chung khodn Hinh 12: LNST nganh Chung khodn

Ty dong mmmm Doanh thu thuén - LHS Ty dong mmmm | NST - LHS —O0— Tang trudng YoY - RHS
—O0—Tang trudng YoY - RHS
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Nguén: PHS téng hop Ngu6n: PHS téng hop

Hinh 13: Giao djch rong cta nudc ngoai theo thang

Trong khi d6, khéi ngoai van miét mai ban rong khién thj truong khong co
nhiéu dong luc dé€ bt phda. Thanh khoan thi trudng ngay sut giam, mat khac,
cudc dua mién giam phi giao dich d€ tranh gianh thi phan khién doanh thu
mang méi gidi clia toan nganh ngay cang bi thu hep. Mang tu doanh van
dem vé nguén thu 6n dinh cho nhiéu céng ty ching khodan (CTCK) 16n nho
nam gilr danh muc trai phiéu va chirng chi tién gi. Tuy nhién, cting khéng
it CTCK bao 16 trong quy 3 nhu APG, SHS, HDS do nam gilr danh muc da
phan la cd phiéu niém yét. Trong khi d6, mang hoat dong cho vay ky quy
tiép tuc khéi séc khi tdng 24%YoY va tang 3%QoQ.

Hinh 14: Gia tri giao dich binh quan ngay tinh theo
thang
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Nguén: FiinProX, PHS téng hop Nguén: FiinProX, PHS téng hop

S6 du tién guri ctia nha dau tu tai CTCK dén cudi quy 3 dat khoang 92 nghin
ty d6ng, tang 17.7%YoY, nhung giam quy thi hai lién tiép tir mirc dinh trong
quy 1/2024. Diéu nay cho thay rang da c6 moét luong tién khéng nho cla
cdc nha dau tu da thuc su bi rdt ra va chay sang cac kénh dau tu khac. Mét
khéc, du ng vay ky quy van duy tri & murc cao, cho thay rang nha dau tu dang
tang cuong st dung don bay.
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Hinh 15: Tién gui tai CTCK cua nha dau tu
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Hinh 16: Du ng cho vay margin
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ph‘z‘l.n
moi
giGi co
phiéu
HNX
VPBS 1 1
SSI 2 4
TCBS 3 2
VCI 4 10
HCM 5 N/A
VND 6 3
MBS 7
MASC 8
FTS 9 N/A
KISVN 10 N/A

Ngubn: PHS tong hop Ngubn: PHS tong hop

Du ng cho
vay
margin (ty
déng)

11,652
19,038
24,989
9,951
19,286
10,434
9,671
17,385
6,303
8,002

Bang 3: Thong ké két qua hoat déng cua mét s6 céng ty chig khodn I6n 3Q2024

Tang
trudng
du ng

vay
margin

Trong nam nay, cac CTCK da thuc hién tang vén 6 at d€ c6 thém du dia cho
hoat d6ng vay ky quy, dong thoi don dau xu hudng nang hang cda thi truong
Viét Nam trong tuong lai. Tuy nhién, nganh Chimg khoan cé thé sé van kho
khan trong quy 4 nay khi nha dau tu van chua san sang tai gia nhap thi
trudng.

Tang Tang
trudng trudng

mang tuw LNST
doanh (%YoY)

P/E P/B
ROE (04/12/  (04/12/
2024) 2024)

13% 12% -25% L6 thanh l&i 146% 19%

29% 27% -37% 25% 12% 12% 15.08 1.97
100% 67% -9% -28% -4% 15%

75% 17% 14% 118% 20% 10% 23.15 27

70% 64% -14% 38% 4% 11% 16.83 1.94

2% -13% -44% -36% 21% 13% 7.72 1.04

52% 44% -38% 104% 8% 14% 16.06 2.54

24% 4% -30% 478% 2% 6%

57% 33% -43% -98% -56% 12% 27.51 3.16

30% 9% -33% -32% -27% 9%

Ngudn: HSX, HNX, FiinProX, PHS téng hop

3. Bao hiém

Hoat dong kinh doanh ctia nganh Bao hiém dang cé sy chitng lai trong hai
nam trd lai day khi doanh thu hang quy cta toan nganh gan nhu di ngang
S0 vdi cung ky. Trong khi d6, lgi nhuan toan nganh giam manh trong quy 3
bdi tdc dong cia nhém Bao hiém phi nhan tho. Cu thé, nhiéu doanh nghiép
Bao hiém phi nhan tho ghi nhan khoan chi phi béi thuong I6n (do anh hudng
clia b&o Yagi), dan dén bién |ai gop va lgi nhuén sut giam déang ké. Trong
khi d6, nhém Béo hiém nhan tho véi dai dién 1a BVH c6 két qua kinh doanh
trong quy 3 kha quan nh& vao céac khoan dau tu tai chinh (chiém phan I6n
tai san cta doanh nghiép) va giam du phong nghiép vu bao hiém.
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Hinh 17: Doanh thu thuan nganh Bdo hiém

mmmm Doanh thu thuan - LHS

Ty dong —o—Tang trudng YoY - RHS
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Nguén: PHS téng hop

Hinh 19: Ty suat loi nhuan ctia nganh Bao hiém nhén
tho

—O—Biénldaigop —o0—Bién EBIT

Hinh 18: LNST nganh Bao hiém
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Nguén: PHS téng hop

Hinh 20: Ty suét lgi nhudn cua nganh Bao hiém phi
nhan tho

—O—Bién |ai gop —O—Bién EBIT
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Téng truéng doanh thu
thuan hoat dong kinh

doanh bao hiém (%YoY)
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Nguén: PHS téng hop

Tang trudng loi nhuan
hoat dong tai chinh
(%YoY)
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Bang 4: Thong ké két qua hoat déng ctia mét s6 cbng ty Bao hiém Ién 3Q2024

Tang trudng LNST
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Ty 1& chi phi
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45%
33%
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54%

110%

Nguén: PHS tong hop
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P/E
(04/12/
2024)

11.29
-378.29
-440.3
8.58
8.77
10.41
20.22
12.05
10.87
9.78
6.71
12.84

12.75

P/B
(04/12/
2024)

0.94
1.44
0.67
1.02

17
1.58

1.35

1.52

1.04

Nguén: FiinProX, PHS téng hop
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NHOM NGANH PHI TAI CHINH

Trong quy 3/2024, nhém nganh phi tai chinh ghi nhan doanh thu tang
trudng 8%YoY, thap hon so véi mic 11% trong quy 2. Trong khi d6, lgi nhuén
tang trudng an tugng hon khi dat 25%YoY.

Burc tranh két qua kinh doanh ctia nhém phi tai chinh cling c6 sy phan héa
manh. Theo d6, ching téi phan loai mét s6 nganh néi bat theo cac nhom
nhu sau:
Nhém téng trudng 6n dinh: Cong nghé, Héa Chat, Vat liéu xay dung, Thép,
Van tai, Thuc phdm d6 uéng
Nhém téng trudng dot bién: B4t dong san, Ban 1, Dién, Du lich va Giai tri
Nhém suy giam: Dau khi, Khai khoang

Hinh 21: Doanh thu nhém nganh phi tai chinh

Ty déng mmmm Doanh thu thuan - LHS —O—Tang trudng YoY - RHS
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Nguén: PHS tong hop

Hinh 22: LNST nhom nganh phi tai chinh

Ty dong mmmm | NST - LHS —O—Tang trudng YoY - RHS
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Nguén: PHS téng hop

1. Nhém tang trudng 6n dinh

- €6ng nghé: duy tri tbc d6 tang trudng hai chit s6 & ca doanh thu va loi
nhuan nho vao nhu cau chuyén dai sé ngay cang tang. Cac doanh
nghiép trong nganh cé co ciu ng lanh manh cung bién lai gép duoc duy
tri 6n dinh. Trong d6, FPT déng goép chinh cho toan nganh Céng nghé
vGi ty trong doanh thu va lgi nhuan [an luot 74% va 96%.
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Hinh 23: Doanh thu thuan nganh Céng nghé

Hinh 24: LNST nganh Céng nghé

Ty déng mmmm Doanh thu thuan - LHS TYdoNg s INST-LHS —o— Taing trudng YoY - RHS
—O=—Tang trudng YoY - RHS
24,000 40% 2,400 80%
18,000 ,,30% 1,800 60%
12,000 20% 1,200 40%
6,000 10% 600 20%
0 0% 0 % 0%
6,000 10% 600 20%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

Hinh 25: Doanh thu thuan nganh Héa chat

Nguén: PHS téng hop

Héa chat: Doanh thu toan nganh trong quy 3 di ngang. Nhém Phan bén
ghi nhan doanh thu suy gidm & cac doanh nghiép dau nganh nhu DPM,
DCM, BFC. Trong khi d6, bic tranh ctiia nganh Cao su tuong doéi kha
quan trong bdi canh gia ban mu cao su thé gidi tang cao. Loi nhuan
toan nganh Héa chat khai sac khi tdng dén 72.8% so véi nén thap cling
ky khi nganh Cao su va Héa chat khac cai thién dang ké bién 1ai gop.
Hinh 26: LNST nganh Héa chat

mmmm Doanh thu thuan - LHS
—0—Tang trudng YoY - RHS

Ty dong

60,000

45,000

30,000

15,000 II
0

-15,000

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Ty déng mmmm | NST - LHS —0—Té&ng trudng YoY - RHS
100% 10,000 400%
75% 7,500 300%
50% 5,000 200%
25% 2,500 100%

0% 0 %% 0%

-25% 2,500 -100%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS t6

Hinh 27: Doanh thu thuan nganh Xay dung va vat liéu

ng hop Nguén: PHS téng hop

Xay dung va vat liéu: Su phuc héi cta bat déng san cling nhu ddy manh
giai ngan dau tu céng da vuc day nganh Xay dung va vat liéu sau mot
ndm 2023 tang trudng am. Trong dd, ndi bat hon ca la nhém nganh
Nhuya va Xay dung. Lgi nhun toan nganh tang trudng cham lai so véi
dau ndm do khong con hiéu (rng nén thap. Tuy nhién, tdc d6 tang trudng
nay tuong duong véi mire binh quan trong giai doan trudce do.

Hinh 28: LNST nganh Xay dung va vat liéu

mmmm Doanh thu thuan - LHS

Ty dong Ty dong mmmm | NST - LHS —O—Tang trudng YoY - RHS
—O0—Tang trudng YoY - RHS
100,000 60% 6,000 400%
75,000 45% 4,500 300%
50,000 30% 3,000 200%
25,000 II 6 15% 1,500 100%
0 0% 0 0%
22.2%
-25,000 -15% -1,500 -100%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop
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Thép: cling dugc hudng lgi tir si phuc hoi cia bat dong san. Doanh thu
tang trudng 16.7%YoY khi da tang cda san lugng bu dap yéu to gid ban
giam. Tuy nhién, lgi nhuan toan nganh dugc dong gop chi yéu béi HPG
trong khi nhitrng doanh nghiép vira va nhd nhu HSG, NKG gép khé khan.
Nguyén nhan la do ap luc canh tranh vé gia ban cac san pham tén ma
khién bién |di gdp giam va chi phi hoat dong tang cao.

Hinh 30: LNST nganh Thép

mmmm Doanh thu thuan - LHS
—O—Tang trudng YoY - RHS

Ty dong
120,000
90,000
60,000 IIII
0

30,000

-30,000

160%
120%
80%
%40%
0% 0

-40%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Ty dong mmmm | NST - LHS —0— Téng trudng YoY - RHS

20,000 400%

15,000 300%
10,000 200%
5,000 100%

0%

-5,000 -100%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

Hinh 31: Doanh thu thuan nganh Dich vu van tai

Nguén: PHS tong hop

Dich vu van tai: Doanh thu giam nhe so vdi quy trudc nhung tang dén
19%YoY vai déng gop chinh cia nhém Cang bién khi san lugng hang
héa théng qua cang tang cao. Tuy nhién, LNST cla toan nganh trong
quy 3 lai giam dén 15%QoQ khi doanh nghiép dau nganh ACV béo 16
I6n vé hoat dong tai chinh vi bién déng ty gia JPY/VND.

Hinh 32: LNST nganh Dich vu van tai

Ty dong mmmm Doanh thu thuan - LHS
—0—Tang trudng YoY - RHS
40,000
30,000

20,000

%

10,000
0
-10,000

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Ty dong mmmm [ NST - LHS —O— T&ng trudng YoY - RHS

80% 8,000 400%

60% 6,000 300%

40% 4,000 200%

20% 2,000 100%

0% 0 0%
13.8%
-2,000 -100%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

-20%

Nguén: PHS téng hop

Nguén: PHS téng hop

Thuc pham d6 uéng: Nhém Thuc pham ghi nhan tang trudng doanh
thu téng trudng an tuwgng nho vao nhu cau trong nude cai thién ciling
nhu ddy manh xuat khau. Mot s6 nhém nhu Thit heo, Gao con dugc
hudng lgi tir viéc gia ban tang. Trong khi d6, nhém d6 udng nhu Bia,
Sira ghi nhan doanh thu gan nhu di ngang. Bién |di gdp clia toan nganh
lién tuc dugc cai thién va hién da dat mirc cao nhat ké tir quy 4/2020,
go6p phan gilp LNST tang trudng 21%.
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Hinh 33: Doanh thu thuan nganh Thuc pham do6 uéng _

Ty déng mmmm Doanh thu thuén - LHS
—O—Tang trudng YoY - RHS
160,000 20%

120,000 15%

80,000 10%

(]

40,000 5%

0 0%

-40,000 -5%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

Hinh 34: LNST nganh Thuc pham dé uéng

Ty dong mmmm | NST - LHS —0— Téng trudng YoY - RHS

16,000 80%

8,000 40%
0 0%0%

-8,000 -40%

-16,000 -80%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

2. Nhom tang truong dot bién

- Bat dong san: Doanh thu nganh Bat déng san cao ky luc nho sy tich
cuc cla cd mang Bat déng san dan dung va Bat déng san khu céng
nghiép. Loi nhuén toan nganh tang trudng duong sau 4 quy am lién tiép
nho két qua kha quan cta NVL va VIC khi ghi nhan nguon thu dét bién
tir hoat dong tai chinh.

Hinh 35: Doanh thu thuan nganh Bat déng san

Ty dong mmmm Doanh thu thuén - LHS
—0—Tang trudng YoY - RHS
160,000 160%
120,000 120%
80,000 80%
40,000 I II I %40%
0 0%
-40,000 -40%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

Hinh 36: LNST nganh Bat déng san

Ty dong s | NST - LHS —0—Tang trudng YoY - RHS
24,000 400%
18,000 300%
12,000 200%
6,000 %100%
0 0%
-6,000 -100%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

- Banlé: Tang truang doanh thu toan nganh Ban lé tich cuc nhd nhu cau
tiéu dung phuc héi. Lgi nhuan nganh dat mdc tang trudng cao so véi
nén thap cda clng ky ndm ngoai nho vao viéc tai trdc hiéu qua cla
doanh nghiép dau nganh MWG.

Hinh 37: Doanh thu thuan nganh Ban lé

Ty dong mmmm Doanh thu thuan - LHS
—O—Tang trudng YoY - RHS

80,000 80%

60,000 60%

40,000 40%

20,000 %90%

0 0%

-20,000 -20%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

Hinh 38: LNST nganh Bén Ié

Ty dong mmmm [ NST - LHS —O0— Téng trudng YoY - RHS
4,000 400%
3,000 300%
%

2,000 235 89290
1,000 II 100%

0 0%
-1,000 -100%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop
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Béo cdo cap nhat KQKD | Quy 3/2024

Pién: Mac du doanh thu di ngang so véi cung ky va giam manh so véi
quy trude, loi nhuan cda nganh Dién tang manh trong quy 3 nhg vao
hiéu trng nén thap. Burc tranh clia nganh cé sy phan héa manh duéi anh
hudng cla La Lina. Cac doanh nghiép Thuy dién bao l&i I6n trong khi
nhém Nhiét dién kém kha quan do san lugng huy déng giam. Ngoai ra,
viéc ty gia ha nhiét trong quy 3 ciing gitp gidm ap luc I4i vay cho nhiéu
doanh nghiép trong nganh, tir d6 dan dén LNST doét bién.

Hinh 40: LNST nganh Dién

= Doanh thu thuan - LHS
—O0—Tang trudng YoY - RHS

Ty déng

60,000
45,000
30,000
15,000

0

-15,000

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

%

Ty dong mmmm | NST - LHS —0— T&ng trudng YoY - RHS
80% 8,000 320%
60% 6,000 240%

4,000 160%

40%

2,000

20% %80%

0% 0 0%
2,000 -80%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

-20%

Nguén: PHS téng hop

Hinh 41: Doanh thu thuan nganh Du lich giai tri

Nguén: PHS téng hop
Du lich giai tri: Hoat déng du lich d& trd lai binh thudng hau thoi ky
Covid-19 gitip nhém nganh Du lich giai tri duy tri da tang trudng doanh
thu. Nho quan ly chi phi hiéu qua, nhém nganh Van tai hang khéng da
0 13i trd lai, déng gop phan I6n trong lgi nhuan clia toan nganh.

Hinh 42: LNST nganh Du lich giai tri

v d6 = Doanh thu thuan - LHS 7 d6 ,
Ty dong oanifhuthuan Ty dong [ NST - LHS —0— Taing trudng YoY - RHS
—O==Tang truong YoY - RHS
60,000 400% 20,000 1200%
45,000 300% 15,000 900%
30,000 200% 10,000 600%
15,000 5,100% 5,000 I 300%
0 0% 0o A= 0%
15,000 -100% -5,000 -300%

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024

Nguén: PHS téng hop

Nguén: PHS téng hop

3. Nhom suy thoai

Dau khi: Gia dau tho giam so véi cling ky tac déng tiéu cuc dén doanh
thu cia nhém ha nguon. Mat khac, nhom thugng nguén van téng trudng
duong khi PVD, PVS ky dugc cac hop dong khai thac méi. Bién 1i gop
clia nganh xuéng muc thap nhat ké tir quy 2/2020. Khoan 16 16n cuia
BSR khién nganh Dau khi béo 16 sau thué.

12



@

Phu Hung

SECURITIES

Hinh 43: Doanh thu thuan nganh Dau khi
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Hinh 44: LNST nganh Dau khi

Ty déng mmmm Doanh thu thuan - LHS Ty dong LNST - LHS Taing trudng YoY - RHS
Téng trudng YoY - RHS
200,000 200% 16,000 800%
150,000 150% 5
11,000 600%
100,000 I 100% 400%
50,000 !ll 'l' Ill 50% 0,000 200
, % %
A4
o, OB III ‘H‘ k lols| [N 1000 mill}, -lll-!l.._lllllull_ -
-50,000 -50% -4,000 . -200%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024 3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024
Ngubn: PHS tong hop Nguén: PHS tong hop
- Khai khoang: B3o Yagi dé bo vao Quang Ninh lam gian doan hoat déng
san xuat cua nhiéu doanh nghiép Khai khoang, dac biét l1a nganh Than.
Chi phi quan ly doanh nghiép tang cao do phai khac phuc su c6 clia bdo
khién khong it doanh nghiép bao 16 néng.
Hinh 45: Doanh thu thuan nganh Khai khodang Hinh 46: LNST nganh Khai khoang
Ty dong mmmm Doanh thu thuan - LHS Ty dong | NST - LHS Tang trudng YoY - RHS
Tang trudng YoY - RHS
60,000 80% 1,600 400%
45,000 60% 1,200 300%
30,000 ‘ 40% 800 200%
""""li'i" I I " I’ III"L Y e
Iihuln.J ¥ h‘ ‘E ) W _fVim —ml ) H
0 0% 0 0%
L
-15,000 -20% -400 -100%
3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024 3Q2019 3Q2020 3Q2021 3Q2022 3Q2023 3Q2024
Ngubn: PHS tong hop Nguén: PHS téng hop

Tinh dén ngay 04/12, VN-Index déng ctra tai mac 1,240.41 diém, tuong (rng
vGi mic P/E trugt khoang 12.98x. Chung t6i ky vong lgi nhuan toan thi
truong tang lan luot 18% va 20% trong nam 2024 va 2025, qua dé PE du
phdng tuong ing ndm 2024 va 2025 Ian lugt la 12.1x va 2025 10.1x (tuong
duong véi -2 [an d6 léch chuén so véi trung binh 10 nam).

Véi mirc dinh gid hap dan nhu hién nay, cling vai trién vong nang hang thi
truong trong ndm sau, thi trudng ching khodn Viét Nam sé la di€ém dén hap
dan cuda cac nha dau tu ngoai khi dong vén dau tu vao céc thi trudng mdi
ndi dugc tai kich hoat. Tuy nhién, diéu nay chi cé thé dién ra khi béi canh
kinh t& toan cau 6n dinh hon, cang thang dia chinh tri ha nhiét va mat béng
I4i suat diéu hanh cla céc ngan hang trung wong trén thé gidi di xuéng.
Hién nay, phan 16n cac nhém nganh dang giao dich trén mirc P/E binh quan
10 ndm. Tuy nhién, van cé mét sé it nganh dang dugc giao dich & mic P/E
truot hap dan quanh mirc -1 1an d6 léch chun so véi trung binh 10 ndm
nhu Ngan hang, Bao hiém. Riéng nganh Céng nghé hién dang duoc giao
dich & mirc P/E trugt cao hon +2 [an d6 léch chuén so véi binh quan, phan
anh ky vong tang trudng trong dai han nha lan séng tri tué nhan tao.
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Hinh 47: P/E lich st 10 ndm VN-Index

) i o
’ »W/ Mm Jr wrw
:M / \Vm/ | uwm

-2 Std
11/14 11/16 11/18 11/20 11/22 11/24

Nguén: FiinproX, PHS téng hop

Hinh 48: ROE va PE du phéng cta mét sé thi trudng chimg khodn Dong Nam A

m Viét Nam ® Indonesia Thai Lan
20 Singapore Malaysia = Philippines
14.59 1527
12.07
I I I I 10.%I I I
PE dy phéng ROE du phéng (%) PE dy phéng ROE duy phéng (%)
2024 2025
Ngudn: Bloomberg, PHS udc tinh
V d A > ~ e
PHU LUC: DINH GIA P/E P/B VA ROE CUA MOT SO
NHOM NGANH (DU LIEU DEN NGAY 04/12/2024)
Hinh 49: Ngan hang Hinh 50: Ching khoan
ROE % ROE %
30% 18%
@eHDB @LPB 16% °
25% 14% o .VDS ® Vs
20% M@ @ ACB @ = 12% ssi P
STB‘ .CVIB .B|D 10% ORSe HCM TSe .VCI
15% | sge TCBD ML g SHS @
MSB . % vix @ DSCe @Bs|
10% oc5~ ‘ EB 6% @ DSE
AGRe
VPB 2%
5%
2%
0% 0%
0.0 0.5 1.0 1.5 2.0 2.5 3.0 P/B 0.0 1.0 2.0 3.0 4.0 P/B
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Hinh 51: Bao hiém Hinh 52: Céng nghé
ROE % ROE%
20% 25%
. FPT
16% ° PTlI o BIC 20%
PGI MIG
12% PRE © _°® 15%
BMie eABI @PVI
8% BLI| VNR ® . BVH 10% o CMG
SIEE
4% 5% | ICT s
0% S 0% SAM- - Hie ~_POT
0.0 0.5 1.0 1.5 2.0P/B 0 50 100 150 P/E
Hinh 53: Héa chat Hinh 54: Xay dung va vit liéu
ROE % ROE %
50% 40% BMP
PAT @
40% VF6 30% SR
% P
30 BFC - o
. a LGC
20% R DC CSV vcs SCG
GVR 5 VGC @
10% PCT
10% . LAS DPV o PHR u ‘
AAADPRBRR @ . CCT
0% DPM 0% HHV CTD gﬂ
0 10 20 30 40 P/E 30 40 50 P/E
Hinh 55: Thép Hinh 56: Dich vu van tai
ROE % ROE %
20% 40%
TMG VR
15% 30% © PDN
DVP
KTL ‘HPG : V \‘TP
10% CDA 20% CDN
+NKG VGS pVTHAuGMD h
5 HMC HSG - . MVN
5% o SHI 10% PHP s16
TVN vse MR
0% 0%
0 10 20 30 40 50 60 P/E 0 10 20 30 40 50 60 P/E
Hinh 57: Thuc pham d6 uéng Hinh 58: Bat déng san
ROE % ROE %
40% 40%
IDP e IDC
30% | QN 30% S|P
NM ®
AGs VCF
% |HAGe %
20% i 20 BCM
AlGe yhc .
10% PADN.BC: xBA..FSEA 10% VH W KSF CEq( vpI D
SBT “BHN MSN  MPC ANV TCH DXGp
0% . e _° 0% VIC RH‘G}&H [ ]
0 50 100 P/E 0 20 40 80 100 p/E
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Hinh 59: Ban lé

Béo cdo cap nhat KQKD | Quy 3/2024

ROE %
30%

SAS

20%

10%

0%
0

% AST
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PET
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50 100
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150 200 250 300 P/E

Hinh 61: Du lich giai tri

ROE %
50%

40%

30%

20%

10%

0%

HGT
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DSN

BTV
VIR
VNS
10

BSGTsy se»—‘c
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Hinh 60: Dién

ROE %
30%
TV
')
20% &
o
QTP
10% ° 5E l%.'ADNH SH
PBc * N .
o
P D ®
0%
0 10 20 30 40 P/E

Hinh 62: Dau khi

ROE %
30%
TOS
20% .
PLX

10% . PVB

POS g

va‘ BSR oIL
o PVD ®
0 10 20 30 40 50 P/E

Hinh 63: Khai khoang

ROE %

70%
60%
50%
40%
30%
20%
10%

0%

HGM
(

TMB
[ ]
CL

gsee KSV

HL8 smc
°®
TVDMVBNT

20
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[ ] . e
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Nguén: FiinProX, PHS téng hop
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Pam bao phan tich

Bao cdo dugc thuc hién bdi Pham Quang Chuong, Chuyén vién phan tich — Céng ty C6 phan Chirng khoan Pha Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban béo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam béo rang ho khong duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Mién trir trach nhiém

Bao céo nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cdc nguon dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cla tac gia tai thoi di€m phat hanh bdo céo va cé thé thay d6i ma khéng can thong
bdo trudc. Bao cdo nay khong phai la mét 1oi dé nghi ban hodc moi chao mua bat ky loai chirng khoédn nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky ca nhan nao. PHS, céc cong ty lién két va/hodc cac can bo, giam doc hodc nhéan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hodc quyén chon
dugc dé cap trong bao cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cédo nay. PHS, céc cong ty lién két ctia minh, cling nhu
cac can b, giam doc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Cong ty C6 phan Chiing khoan Phu Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Tda nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phq, Quan 7, Tp.HCM 107 Ton Dat Tién, Phuong Tan Phq,
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Quéan 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5413 5478
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phuong 2, 251 Hoang Van Thuy, Phuong 2, Quan
P. Nguyén Thai Binh, Quan 1, Tp.HCM  Quén 3, Tp.HCM Tan Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 bién thoai: (+84-28) 3 820 8068 bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO4 Hoang Dao Thuy, Phuong Trung  S6 127 Lo Puc, Phuong Déng Mac, 18 Tran Hung Pao, Quan Hong Bang,
Hoa, Quan Cau Giay, Ha Noi Quéan Hai Ba Trung, Ha Noi Hai Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



