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Trién vong nganh
Danh muc co phiéu khuyén nghi



2023 nhiéu nganh giam sau
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BVS-80

CAU CHUYEN 2024

MOI TRUONG KINH DOANH

= BGi cdnh cac nén kinh té& |&n con nhiéu khé khan nhung du bdo KQKD cla cac DN niém yét sé&
khdi sac trong 2024, nhitng nganh suy gidm 2023 s& hoi phuc manh & 2024, nhitng nganh khéng
bi suy gidm 2023 tiép tuc duy tri da tang trwdng 2024.

MOI TRUONG DAU TU THUAN LO1 HON 2023

= Dy bdo FED s& dao chiéu chinh sach trong 2024, du khong manh mé nhung giam bt ap luc cho
thi trwdng tai chinh.

= Lam phat Viét Nam du bdo ha nhiét dan trong nira cudi 2024, nén tang cho viéc duy tri chinh
sach tién té ndi léng.

= Nén dinh gia thap la y&u t& gilp thi trwdng dat dwoc sy ting trwdng vé diém sé trong bdi cnh

I3i suat ha nhiét hon.

VIET NAM DU'NG TRUGC CHU KY PHAT TRIEN MO

= Viét Nam dang dirng trwdc co hdi tiép nhan sy dich chuyé&n ngudn vén, FDI, cdng nghé tir cac
nudc tién tién trén thé gidi dé di lén chudi san xuat cao hon.
= P& tan dung co hoi nay, Viét Nam can wu tién dau tw manh mé co s& ha tang, cai thién moi

trwdng kinh doanh, méi trwdng dau tuw, hoan thién hé théng phép ly theo tiéu chuan thé gidi.
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2024 cac nganh giam sau hoi phuc, nganh dan dat ting twéng tich cuwc

ty VND

TAI CHINH

BAN LE, TIEU DUNG

BDS, XD, VLXD

KCN & LIEN QUAN
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2016

33,380
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211
18,189

2,903
1,989
8,874
1,025

992
373

20,382
5,167
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2020
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115,720
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4,573

290,984

2022

139,363
4,958
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Trung binh
2016-2022
81,069
4,020
2,622

4,653
435
20,612

21,397
1,028
14,186
914

1,603
816

21,221
3,429

-1,512
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345

1,760
3,061

2,912

1,276
3,591

200,108

Thap Trung binh Cao
D - -

Nén loi nhuan 2024 sé bt pha |én méit bang
cao mdi, cao hon dinh 2021. Bén canh sy phuc
hoi trén dién rong cla hau hét cac nganh, dong
lyc tang trwdng cd su dong goép rat 1on badi
nhém tai chinh.

TANG TRUONG LNST NHOM TAI CHiNH
VA PHI TAI CHiNH

18.7%
M Tai chinh
Phi tai chinh 10.9%
3.6%
-3.7%
2023 2024

TY TRONG PONG GOP LQ1 NHUAN

2023 54.9% 45.1%

2024 56.6% 43.4%

M Tai chinh Phi tai chinh



Chuyén ddng P/E cac nganh tinh tir ddu nam 2023 (% Ytd)

Mac du lgi nhudn 2023 nhiéu nganh suy gidam nhung dinh gid P/E cla hau hét cac nganh lai tang so -
_ 8.z a2 79.3%
v&i thoi diém dau nam (Ytd), phan anh cac yéu to: .
A
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O M3t bang dinh gid cac nganh va clia toan thj trong 13 ré va hap dan & thoi diém dau ndm 2023, |
0,
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|
suat va linh déng hon véi chinh sich tién té; 50.1% ':\ : |
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Cang Hang Bdo B4t Banlé Phan Caosu Dién Thay Diu Banlé Dwgc Caosu GO & Ngan Dét Ong BDS CNTT Cang Khu Phan Thép Héa Chirng BVS-80

hang tiéu hiém déng bén  sdm san khi ~ xd3ng phadm ty san  hang may nhya (loai bién céng phéi chdt khoan
khéng dung san 16p dau nhién pham trir nghiép
gb VHM)
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P/E thj trworng chirng khoan Viét Nam dang & mirc hap dan trong dai han

22.7x P/E forward 2024
B % tren mic p/E binh quan 2016-2022
18.9x
108.1% [l 17.0x B % dusi mic P/E binh quan 2016-2022
I
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82.2% 12.3x 12.8x 127 B .
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% trén murc P/E
binh quan

1
I 23.6% 23.4%
' m 18-9% | 16 09 | 16.4%
! I ] il = %70 I o
| : : : : : : 10.9A
— AV AV4 A" A4 A2 AV4 A4 AV'4 AV4 A4
2016-2022 VIET NAM DUNG TRU'GC CHU KY PHAT TRIEN MO, P/E &' DIEM KHO!

| DPAU MOI CHU KY THUONG CAO. DO VAY, P/E THAP DANG LA PIEM

' CONG RAT LON CHO THI TRUONG DI LEN TRONG DAI HAN
% dwéi murc P/E

P/E BINH QUAN

O Tal sao chu ky phat trién mdi? D6 1a co hdi ti€p nhan su dich chuyén ngudn vén, FDI, cdng

binh quan nghé tir cac nudc tién ti€n trén thé gidi dé di lén chudi san xuat cao hon, ddng thoi la sw
1
1 chu&n bi dau tw manh mé& cho co s& ha tang.
1
v O Viét Nam dang trong qua trinh thanh loc lai thj trvdng trai phi€éu va BDS, ban hanh cac

khung phép ly dé thi trudng phat trién lanh manh hon, ciing nhu chuan bi céc diéu kién
dé nang hang TTCK.

Thép Phan Banlé Ching Cang Caosu D&t Héa CNTT Thay Phan D3ukhi Haing G6 & Ong Caosu Pién Dwoc Ngan Khu Bdo Banlé BAat Cang BVS-80

phéi khodn bién tu may  chat san bdn titu  san  nhua sdm phdm hang cbng hiém xang dbéng hang
nhién dung phédm 16p nghiép dau san  khong
gb
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Chién luvgc dau tu 2024

NHOM NGANH & PHAN LOP CO PHIEU CO PHIEU DAI DIEN
> Thép HPG, HSG, NKG

- Ban &, phan phéi MWG, PNJ, DGW, PET

- Hang tiéu dung SAB, VNM

- Thuy san, dét may, gd, sao su sam |6p FMC, TNG, DRC

- Ngan hang VCB, CTG, MBB, ACB, STB, VPB
- BDS, Khu cong nghiép NLG, KDH, NTL, AGG, KBC

- Cang hang khéng ACV

- Pién QTP, POW, HDG, REE

N VCG, CTR

- Coéng nghé FPT

- D3u khi PVS
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Co phiéu khuyén nghi 2024

VCB

Target: 101.500 | +26.4%
Targetl::.l;g +29%
Target: 54.687 | +0%

Target: 77.500 | + 14,6%

Target: 21.500 | + 46,3%

Target: 97.000 | + 28,5%

PVT

Target: 28.700 | +8,7%

STB

Target: 37.100 | +33%

KDH

Target: 39.500 | +26%

HPG

Target: 32.802 | +17,3%

QNS

Target: 54.000 | +17,9%

Target: 14.000 | +24,4%

PVS

Target: 45.600 | + 20,0%

GMD

Target: 68.400 | - 3,0%

Target: 36.900 | +16%

NTL

Target: 32.000 | + 17%

Target: 27.344 | + 19,9%

Target: 74.500 | + 18,3%

REE

Target: 74.700 | +31,5%

Target: 32.600 | +15,2%

PHR

Target: 48.500 | -2,4%

ACB

Target: 29.300 | +22,6%

1JC

Target: 17.900 | +28%

NKG

Target: 27.370 | + 11,0%

MSN

Target: 81.000 | + 20,9%

HDG

Target: 33.000 | +19,6%

MWG

Target: 43.382 | +1,4%

BMP

Target: 98.000 | -6,0%

MBB

Target: 22.500 | + 21%

IDC

Target: 53.686 | + 3%

VCG

Target: 30.025 | +21%

FMC

Target: 54.412 | + 12%

PC1

Target: 32.250 | + 12,0%

PNJ

Target: 92.524 | +7,6%

DCM

Target: 37.800 | +16,6%

VPB

Target: 22.800 | + 18,8%

SZC

Target: 42.364 | -5%

Target: 32.500 | + 19,9%

KBC

Target: 38.046 | +20%

CTR

Target: 108.429 | + 17,1%

VHC

Target: 79.834 | + 7%

PLX

Target: 41.500 | + 20,3%

DGW

Target: 55.088 | +5,3%

DGC

Target: 94.600 | +0,2%

Target: 120.000 | +24,9%

Target: 23.462 | + 17%

PLC

Target: 35.600 | + 14,8%

PET

Target: 28.354 | +2,7%

Target: 85.300 | +29,2%




TRIEN VONG NGANH & CO PHIEU 2024

Chi tiét trién vong nganh & cac

ma co phiéu

Ngan hang Dau khi Phan bén

B4t d6ng san Hda chat Dién

Khu cdng nghiép Thép Cang bién & Van tai bién
Hang tiéu dung, ban |é Thuy san Xay dung

Chirng khodn Dét may




Nganh Ngan hang

Rui ro ng xau nhwng ky vong phuc héi va dinh gia ré

BAOVIET () Securities



Nganh Ngéan hang

Tang trwéng tin dung Han mtrc tin dung va tang trwéng tin dung
15% 30%
25%
10% 20%
0, 0,
5% 10% - 16.7% 13.7% 16.3% | mm 13.50, | . [ | . =
5% 115% 0 o -1 9% ||
. . . m 8.3%  8.7% ol 7.2% 7.6% |5 494 .
0% 0% mn mm 38% | iy w2270 4.2%
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 HDB VPB MBB MSB ACB TCB BID CTG VCB TPB LPB STB VIB EIB
—2019 2020 2021 2022 e=—2023 m Tang trwdng tin dung Room tin dung
Tang trwéng tin dung Ty trong TPDN/Téng tin dung
30.0% 14.0%
25.0% 12.0%
20.0% 10.0%
8.0%
15.0%
6.0%
0,
10.0% 4.0%
I = i
0.0% 0.0% II II 0NN Bims Beme Home mem
2018 2019 2020 2021 2022 6T23 TCB TPB MBB VPB OCB HDB SHB MSB VCB BID SSB VIB CTG ACB STB LPB
m Céa nhan Doanh nghiép mQ4/22 =Q1/23 mQ2/23 =Q3/23

Tin dung 9T2023 ting trwdng cham lai do nén kinh té tang trudng cham lai, thi treérng BDS suy yéu, hoat ddng sén xuét gidm tdc do sw suy yéu tlr cac thi trwdng xuat khau chinh ciing nhw |14 suat & mét
bang cao lam gidm nhu cau tin dung.

Mat bang lai suét huy déng dang gidm rat nhanh va ky vong sé tac dong lam gidm dan ai suat cho vay, cling véi do 1a nén kinh té c6 thé phuc hdi tét hon trong cudi ndm 2023 nén BVSC ky vong muc
tang trwdng tin dung toan nganh sé vao khodng 12-13% trong nam 2023 va quanh mirc 13% trong nam 2024.
Nguén: S&P Global, World Bank, Fitch Rating
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Nganh Ngan hang

NIM toan nganh NIM cac ngan hang
0 8%
9% 5%
7%
8%
. 4% 6%
% =
3.89% 0
3 750087 3:80% 4%
6%  3.5806>0r0 ER 4%
3.39%
. 3% 30 g,
5 0
5%
’ 5.18% >.24%
2%
4% 3%
0
4.28% 1%
3.28% 35704 3.36% oot
3% 3.47% 2% 0%
Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 VPB HDB MBB VIB MSB ACB TCB TPB OCB SHB LPB STB CTG VCB SSB BID
—o— |AE yield Cost of fund NIM mQ4/22 = Q1/23 mQ2/23 mQ3/23

Lai suat huy dong tdng nhanh tir Q4/22 va duy tri & murc cao trong giai doan dau nam 2023 lam cho chi phi vén tdng nhanh trong khi l4i suét cho vay diéu chinh 3-6 thang mét 1an dan t&i chi phi vén tang
nhanh hon 13i suét sinh lgi, cling v&i d6 1a cau tin dung thap ciing nhw ngan hang thuc hién hé tro' giam lai suat cho khach hang lam cho NIM suy gidm.

Trong 1H2023, SBV da thuc giam l4i suat diéu hanh 4 1an va I4i suét huy dong ciing da gidm nhanh tlr méc dinh cla dau nam 2023. Piéu nay gitp cho NIM cla c&c ngan hang 6n dinh lai trong Quy 3 va
c6 thé tang nhe tré lai trong Quy 4/2023 ciing nhw trong ndm 2024.

TRIEN VONG NGANH & CAC MA CO PHIEU 2024 | 12




Nganh Ngan hang

CASA toan nganh CASA cac ngéan hang
27% 45.0%
24.8% . 40.0%
2504 .67024.7%
. 35.0%
23% 30.0%
22. ‘
25.0%
21%
) 20.0%
19% ' 15.0%
10.0%
17%
- ‘ | ‘ ‘
15% 0.0%
Q‘I/Q Q‘LQ 619 0'19 Qq"\ q:\ &'\ &\ qu), Qq/q, 6{/1, Q‘f" Q’lib Q({,b Q({/b MBB TCB VCB MSB ACB CTG BID TPB STB SSB VPB VIB OCB SHB HDB LPB
\\f], q}q’ ,b\'l/ bp’ ,\\'1/ qfl/ (b\'l/ b{lx ,\\‘7/ (19/ rb\"‘lx b‘\"1/ ,\\‘L ‘.19/ r.b\"‘l/
o ¢ ¢ o o ¥ oo o o o o mQ4/22 =QL1/23 mQ2/23 mQ3/23

Trong béi canh lai suat tdng cao, ngwdi dan ciing nhw doanh nghiép tdng quan ly dong tién chat ché hon ciling nhw gia tdng st dung nguén tién s&n c6 dé& han ché vay vén da lam cho ty 1é CASA suy
giam, dac biét gidm manh trong Quy 1/2023.

Ty I& CASA da c6 sw phuc hdi ttr Quy 2/2023 khi thanh khodn hé thdng dw thira va I&i suat huy déng gidm sau. Bén canh dé téc do chuyén ddi sé ctia cac ngan hang dang dién ra manh mé ciing nhuw sw
thic day khong st dung tién mat t» Chinh phd va Ngan hang Nha nuwéc thi CASA sé gia ting tré lai trong dai han.
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Nganh Ngéan hang

Lai suat huy déng 6 than . Lai suat huy dong ky han 12 than
y dong 9 SOB <5 nghin ty y dong Ky hz 9 SOB Trung Binh
>5 nghin ty trung binh
A <5000 ty >5000 ty
9.5%
8.5%
9.0%
8.5%
7.5%
8.0%
6.5% 7.5%
/ 7.0%
5.5% /
6.5%
6.0%
4.5%
5.5%
3.5% 5.0%
01/11/2019 01/05/2020 01/11/2020 01/05/2021 01/11/2021 01/05/2022 01/11/2022 01/05/2023 01/11/2023 9/19 1/20 5/20 9/20 1/21 5/21 9/21 1/22 5/22 9/22 1/23 5/23 9/23

SBV thwc hién 4 1an gidm l4i suat diéu hanh chi trong théi gian ngén lam cho I4i suat huy déng ctia cac ngan hang ha nhiét nhanh chéng. Cung véi dé |a tang trwdng tin dung cham lai lam cho nhu cau
huy déng cling cham lai khi ma cac ngan hang da tang trwéng huy dong cao trong Quy 4/2022.
V&i dinh hwéng cta SBV la gidm I4i suat dé hé tro nén kinh té cling nhw nhu cu tin dung tang trwéng cham thi cac ngan hang thuwong mai c6 thé sé tiép tuc gidm Iai suét cho vay, thic day hoat dong

san xuat kinh doanh, gidm ganh nang tai chinh cho khach hang.
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Nganh Ngan hang

NPL, no nhém 2 va ty 1é bao phi no’ xau toan nganh NPL cac ngéan hang
5% 180% 7%

2
3
5% 160%
0
4% 140%
4% 120% 5% S
0,
S . 100% =
3% ™ tg > ) i 4%
206 o ) S 80% .
2% 5 i : i i B 60% 3% q
N < 40% i :
1% S S { B 0 2% I R
1% M e ' ] . . : _ ] { K i - 20% ; ;
0% 0% 1%
> p ) I ol 0l [ 1 |
RO @ & ¢ K 00k 11
c

1.88%
2.46%
2.79%
2.94%
2.97%
3.21%
3.68%

1.79%
1.20%
1.21%
1.36%
1.37%
1.60%
1.87%
1.89%
2.20%
2.26%

7 IR 1.04%

Q.
S B 178%
1.75%

>
o o3 RNy 9
& (&4 & (¢ G G ACB VCB TCB CTG BID SSB MBB STB HDB LPB MSB TPB SHB VIB OCB VPB
mmmm \PL ratio Group 2/customer loans LLRC mQ4/22 = Q1/23 mQ2/23 mQ3/23
Chét lwong tai san cGa nganh Ngan hang da c6 sw sut giam trong vai quy vira qua, dac biét suy Ty lé bao phu no xau
gidm nhanh hon trong Quy 4/2022 va Quy 1/2023. Sy suy gidm nay la do: (1) nén kinh té tang 400%
trwdng cham lai; (2) I4i suét ting nhanh va & mirc cao lam gidm kha nang thanh toan cia bén vay; 350% E
(3) tAc dong clia suy gidm kinh t& & cac nén kinh té 16n; (4) thi trieong bat dong san suy yéu; va (5) 300%
. X o
anh hwéng tir thj tredng trai phiéu doanh nghiép. 250% R
‘ ‘ , ) 200% 141 L. .
BVSC cho rang nhieu kha nang ty I1&é ng xau da & vung dinh va c6 thé sé c6 sw cai thién trong thoi 150% Y = T e o«
R . (2] (o)) o)) R 2 o S o X o o °
gian t&i nhd Thong tw 02 cho phép tai co cau cac khoan vay. Cung véi do lai suat dang ha nhiét 100% s3I ¥ % S § § g 3
N r Y 7 Y r m
nhanh va duy tri & mét bang thap ciing nhw ky vong nén kinh té phuc héi lai tir cudi nam 2023. 50% I I I | I | | | | | | | I'n In | I
0%

VCB CTG BID MBB SSB ACB TCB LPB STB SHB MSB HDB TPB VPB VIB OCB

mQ4/22 = Q1/23 mQ2/23 mQ3/23

Nguén: S&P Global, World Bank, Fitch Rating
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Nganh Ngan hang

Loi nhuan sau thué nhém ngan hang niém yét gidm 1,6% YoY trong Quy 3/2023 va gidm 1,5% YoY trong 9T2023. Sw suy gidm chi yéu do tac dong t& sy sut gidm ctia TCB va VPB con lai da sé céac
ngan hang c6 quy md lén khac déu cé sw tang truéng.

Dw kién lgi nhuan cGa nganh Ngan hang (wéc tinh dwa trén nhém cé phiéu ngan hang BVSC phan tich) tdng trwdng loi nhuan khodng 11,4% trong Quy 4/2023 va tang trwdng 3% trong nam 2023 va
tang trwdng khoang 18% trong nam 2024.

LNST cac ngén hang

(Bvt: ty dong)

10,000 60.0%
9,000 50.0%
8,000 40.0%
7,000 30.0%
6,000 20.0%
5,000 10.0%
4,000 0.0%
3,000 ‘ -10.0%
2,000 \ -20.0%
MR

) d 0 1 UL | -

VCB MBB TCB BID ACB CTG HDB VPB VIB SHB STB MSB TPB OCB LPB SSB
— (4/22 Q1/23  wmmm Q2/23 Q3/23 Téng tredng LNST Q3/23 (YoY)
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Nganh Ngéan hang

Nghi dinh 08

Ha 14i suat 1an 1

Ha 13i suét 1an 2

Théng tw 02

Théng tw 03

Du thao stra doi Luat cac
TCTD

Dv thao stra déi TT41

Ha 13i suat lan 3

Ha Iai suat lan 4

Théng tw 10

06/03/2023

15/03/2023
03/04/2023

24/04/2023

24/04/2023

23/05/2023

16/06/2023

23/05/2023

Bua ra khung phap ly cho viéc gian lich tré no' gbc va 13i dén han (t6i da 2 nam)
ho&c hoan dbi trai phiéu sang tai san khéc.

Ha 3i suat diéu hanh 50 - 100 bps.

Ha I4i suat diéu hanh 50 bps.

Cho phép ngan hang tai cu tric ng dén 30/06/2024, véi thdi han gian no tdi da la
12 thang. Khach hang dwoc gitr nguyén nhém no. Chi phi dw phong dwoc phan bo
trong 2023 va 2024.

Cho phép ngan hang mua lai trai phiéu da ban trong vong 12 thang.

- Pua nghi quyét 42 vao Luat va dua ra bd tiéu chi chat ché vé trich 1ap dw phong.

- B4 sung thw tin dung vao hoat déng cép tin dung.

- Dv no cép tin dung t6i da ddi voi mot khach hang gidm xuéng 10% von tw co cla
ngan hang. Tong dw ng cap tjn dung doi v&i mot khach hang va ngwdi co lién quan
khéng dwoc vwrot qua 15% von tw co.

- Ha ty 1& s& hiru t6i da ngan hang clia cac cb dong trong nuéc.

Giam hé sb rii ro cho cac khoan vay BBS KCN va nha & x& hoi.

Ha 1ai su4t diéu hanh 50 bps.

Ha lai suat diéu hanh 25-50 bps.

N&i Idng quy dinh trong hoat dong cho vay tai Théong tw 10.

Hb tro doanh nghiép gia han trai phiéu va giam ap
lwre thanh toan.

Nham hé tro phuc hi kinh té.
Nham hé tro phuc hdi kinh té.

- H& trg khach hang vay von c6 thém thoi gian dé
phuc hoi.

- Ngan hang c6 thém thdi gian dé& xt ly ng x4u phat
sinh.

Tang thanh khodn cho thi trwéng trai phiéu doanh
nghiép the cép.

- Tao khudn khé phap Iy vé xt ly no' x4u cta TCTD.

- Han ché ri ro tir tap trung tin dung, s& hiru chéo.

Tao dwv dia cho vay ddi v&i phan khac it rdi ro hon
cua thi trwong BBS.

Nham hé tro phuc héi kinh té.

Nham hé tro phuc héi kinh té.

Nham hd tro phuc hdi kinh té.

Doanh nghiép gap kho khan c6
thé gia han trai phiéu.

Tiép tuc ha l3i suét.

Tiép tuc ha |4i suét.

Sé tiép tuc thanh cong nhw tai
co cau cac khoan vay nhw giai
doan dai dich Covid 19.

H® tro' thanh khoan va hoat dong
repo.

C6 thé sé c6 thém nhirng sra
doi.

Thém dwa dia cho ngén hang.

Giam lai suét trén thi truong 1.
Giam l&i suét trén thi trwong 1.

Hé tro doanh nghiép va tang
trwdng tin dung.

Chinh pht va Ngan hang Nha nwéc da dwa ra nhiéu chinh séch hé tro trong d6 cé nhivng chinh sach mang tinh di dau tinh & ca binh dién thé gi¢i nhw ha manh I&i suét diéu hanh. Diéu nay thé hién quyét tam
thic day nén kinh té ctia Chinh pha va SBV. Tuy nhién, giai doan hién tai, nén kinh t& déi mat ciing Itc v&i ca thach thire trong nwéc va qudc té va van dang & trong tinh trang khé khan ddi héi can thém nhiéu
chinh séach, nhiéu giai phap manh mé hon ni¥a dé hé tro nén kinh té. V&i nhivng né lwc mang tinh di truéc thé gi¢i nhw Chinh pha va SBV da thuc hién, BVSC ky vong Chinh pht va SBV sé tiép tuc dua ra
nhirng gidi phap m&i, manh mé hon hd tro cho nén kinh té. Va diéu nay ciing s& mang lai thuan loi cho nganh Ngan hang nhw gia tang tinh dung, gidm ap luc no x4u, gia tang loi nhuan.
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Nganh Ngéan hang

C6 phiéu nganh Ngan hang suy giam da kéo murc dinh gia vé murc thap trong lich str.

Mirc P/B 2024 cta nhiéu ngan hang dang & quanh muc thap ciia P/B tir ndm 2016 dén nay.

P/B trwot nganh ngan hang
3.50

3.00

2.50

SR YL Al

1.00
o v o © A > Q) N N
Q¥ S ) S S ) S ) N v g
,ﬁ‘lz ,19/ qp/ ,19/ '19/ qp/ '19/ qp/ q>‘7/ rﬁq’ q>‘7/
S S S J JS S J S S S S
a—P/B STDEV +1 STDEV -1 Trung binh
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Nganh Ngéan hang

Quan diém nganh: nganh Ngan hang déi mat véi nhivng con gié ngwoc nhwng két qua kinh doanh van tiép tuc ting truwéng.
DPiém nhan cua Nganh: dinh gia hap dan va ky vong sé téng trwdng tét hon trong nam 2024 nhé nén kinh t& phuc hoi.
Chién lwoc tich liy ¢ phiéu ngan hang: tich Ity cd phiéu ngan hang khi cé sy chiét khau.

Muc tiéu dau tw: dai han.

Rui ro: nén kinh té phuc héi cham hon dw kién.

Gia hién tai Gia muc tiéu Tang trwéng LNST
Khuyén nghi
(dongl/cp) (dongl/cp)

STB OUTPERFORM 56,9% 61,1% 11 0,9
27,900 37,100 33.0%

ACB OUTPERFORM 13,4% 7,3% 1,3 11
23,900 29,300 22.6%

VCB OUTPERFORM 11,3% 14,2% 2,8 2,3
80,300 101,500 26.4%

CTG OUTPERFORM 11,7% 16,6% 11 0,9
27,100 32,500 19.9%

TCB OUTPERFORM -13,5% 14,4% 0,8 0,7
31,800 36,900 16.0%

MBB OUTPERFORM 17,6% 19,1% 11 0,9
18,600 22,500 21.0%

VPB OUTPERFORM -34,8% 32,1% 1,2 1,0
19,200 22,800 18.8%
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STB

OUTPERFORM | Target: 37,100 VND/CP | Upside: 33%

BAOVIET () Securities



Current price: 28,900 VND/share - Target price: 37,100 VND/share — Upside: 33% - Recommendation: Outperform

Piém nhan dau tw:

Chi tiéu (ty dong)

= Tién t&i hoan thanh dé an tai co cau. STB du kién sé& hoan thanh dé an tai co cAu trong nira

. - ) . . TOI 17.704 26.141 29.874 34.022
dau nam 2024. Sau khi hoan thanh dé an tai co cau Sacombank cé thé thwc hién day da cac hoat
dong, co thé tra cb tire cling nhw tang von didu Ié dé gia téc tang trudng. POPP 7.954 15.221 16.490 19.223
= Chi phi dw phong gidm manh sau khi hoan thanh trich 1ap 100% cho trai phiéu VAMC. Néu — 3411 5.041 7.881 12.699
khéng trir ra chi phi dw phong VAMC thi chi phi dw phong rui ro tin dung ctia STB thap véi credit NIM 2.58% 3,17% 4,01% 4.17%
cost dao déng quanh mc 0,06-0,8%.
NPL 1,5% 1,0% 1,5% 1,4%
= Chat Il,r.g’ng t'é.i sz’in tot voi lfhéu VI th’(yng dcj')i thé,rlw trc_).r’mg cling nhw I.é\ ngé‘m rjang dang trong giai _— 55.1% 41.8% 44.8% 43.5%
doan téi co cau nén STB khong c6 dau tw vao trai phieu doanh nghiép va cé danh muc cho vay
= Hiéu qua hoat déng dworc cai thién manh mé khi dw phong rui ro gidam sau khi hoan thanh trich Gia myc tiéu (dong/cp) 37.100
lap VAMC. Dy kién ROE cuia STB sé dat lan lwot khodng 18% va 23% trong ndm 2023 va 2024.
= Dinh gia: STB V6i mic gia hién tai P/B nam 2024 & m&c 0,9 lan la mirc thap cho moét Ngan P/B trwot
hang dw kién tang trudng nhanh trong thdi gian téi va cé hiéu qua hoat déng cao.
1.90
1.70
1.50 M

o A VAW L
o0 © WA L M W

0.70 W

0.50

01/12/2017 01/12/2019 01/12/2021 01/12/2023
—P/B STDEV +1 STDEV -1 Trung binh
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VCB

OUTPERFORM | Target: 101,500 VND/CP | Upside: 26.4%

BAOVIET () Securities



Current price: 80,300 VND/share - Target price: 101,500 VND/share — Upside: 26.4% - Recommendation: Outperform

Piém nhan dau tw:

’ , Chi tiéu (ty déng) 2021 2022 2023F 2024F
= Hiéu qﬂua hoat dg?g cao. Mac du la ngan hang cé ton‘g tai san I&n th tw trong hé thong nhuing 10! 56.724 68,083 69,650 81,325
VCB van c6 ROE & mirc cao. ROE binh quan 5 nam gan day dat trén 23% va thuwdng xuyén nam
trong top 3 ngan hang c6 ROE cao nhét hé théng. POPP 39.149 46,832 49,800 56,927
= Chéat lwong tai san hang dau hé théng véi ty 1&é no xau & murc thap va ty 1é LLRC cao nhat hé PAT 21.919 29,899 33,272 37,999
théng. Trong béi céph nganh Ngan hang gap nhirng théch thire Ehi NPL ctia VCB c6 thé gia’l tang NIM 3.02% 3.22% 2.65% 3.03%
nhwng BVSC cho rang sé khong tang & murc trong yéu. V&i khau vi than trong, VCB sé tiép tuc
duy tri vi tri trong top dau nganh vé chét lweng tai san va vuot qua nhirvng con gié nguoc. NPL 0,6% 0,7% 1.1% 0,9%
= CASA VCB da bt diu phuc héi tré lai va da quay tré lai vi tri the 2 v& CASA khi CASA clia TCB CIR 31,0% 31,2% 28,5% 30,0%
suy gidm kha manh. BVSC ky vong CASA cla VCB sé tiép tuc tang trudng va duy tri vi tri nhém P/B 35 3.6 27 2.3
dau khi VCB thanh céng tré thanh hinh anh ngan hang an toan, mién phi va tién dung hang dau. -
) ) ) ) ) i Gia muc tiéu (dong/cp) 101.500
= VCB langan hang c6 chi phi von thap nhat hé thong va thap hon kha nhiéu so vé&i ngan hang
dirng thir 2. Day la thé manh gitp VCB ¢6 loi nhuan cao trong giai doan thuan lgi va duy tri loi
nhuan trong giai doan khoé khan. P/B trwot
= VCB dw kién sé& nhan chuyén giao bat budéc ngan hang 0 déng va sé nhan dwoc nhiéu nhirng 5.30
loi ich khac tr d6 c6 thé gitp cho VCB tang trwdng nhanh hon. 4.80
4.30
= Téng vén diéu I8 gia tang bé dém vén thic day ting trwdng: (1) VCB moi hoan thanh ting 5 g9 Y 1 ;..M'l\l . A o A
von diéu 1& véi ty & 18,1% tir ngudn loi nhuan 2019-2020; (2) Tang vén tir ngudn lgi nhuan 2021 3.30 f w'\',.. M ‘ IW e vw‘vl ) a ol
va liiy k& con lai trwdc 2018 véi quy md tdng vén khodng 27 ngan ty; va (3) Phat hanh riéng 1& 2.80 v ! W |'N WA V™ T
6,1% von diéu lé. 230 r
N o 3 . s s L o 1.80
= Pinh gia: VCB dang giao d!c‘h tai mrc P/B nam 2024 la 2,3 lan, thap hon kha nhiéu so vé&i muc 01/12/2017 01/12/2019 01/12/2021 01/12/2023
P/B binh quan lich str la 2,8 lan.
— P/B STDEV +1 STDEV -1 Trung binh
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CTG

OUTPERFORM | Target: 32,500 VND/CP | Upside: 19.9%

BAOVIET () Securities



Current price: 27,100 VND/share - Target price: 32,500 VND/share — Upside: 19.9% - Recommendation: Outperform

Piém nhan dau tw:

) Chi tiéu (ty dong) 2021 2022 2023F 2024F
= Vietinbank I%\ rl'n@t trong nhirng ngan hang co6 S)l,l’ cai thién manh mé nhat trong nhirng nam TOI 53157 64.117 70.562 77710
gua. Trong giai doan tir 2018-2022, CTG tang trwedng LNST binh quéan la 34%, ROE tang ttr mic
8% Ién 16,6%. POPP 35.971 45.109 48.688 53.620
= Chéat lwong tai san van dang suy giam do nén kinh té ting trwdng cham lai, 14i suat & mét bang PAT 14.089 16.775 18.734 21.851
cao cling nhv thj treong B’ét dong san suy y’éu. Tuy nhién, Vietinbank la ngan hang cé t)’/’Ié cho NIM 2 9% 3.0% 2.9% 2 9%
vay linh vic kinh doanh Bat dong san kha thap va ciling it cho vay mua nha & cac dy an Bat dong
san c¢6 rli ro cao nén giam thiéu dwoc tac dong tr [inh vire nay. Trong vai ndm qua CTG cling da NPL 1,3% 1.2% 1,4% 14%
d&y manh trich lap dw phong ciing nhw s dung trich 1ap du phong dé xt Iy no x4u manh mé, tao CIR 32,3% 29,6% 31,0% 31,0%
ra bd dém tang trwdng loi nhuan. Cung véi dé BVSC danh gia nhiéu kha ndng NPL tao dinh nho
a X, o R N o . A Lk 5 P/B 185 13 i 0,9
|&i suat giam nhanh va duy tri & mat bang thap ciing nhw ky vong nén kinh té phuc hoi.
= Vietinbank ném ty 18 trai phiéu thip, gidm kha niing chiu tac dong tir rii ro trai phiéu doanh (G LS 1 (e ) 82.500
nghiép.
= NIM 9T2023 giam nhe nhwng c6 thé phuc hdi trong Quy 4/2023 ciing nhw trong 2024. P/B trwot
= Ting v6n diéu Ié tao bé dém vén thic day ting trwdng. Vietinbank da thwe hién phat hanh cb 2.20
phiéu tra cb tirc voi ty 18 11,74% tir ngudn loi nhuan nam 2020. Vietinbank cé k& hoach phat hanh 2%
£ 2 as A . A . .. . N , . 1.8
tang von: (1) 12.329 ty ttr nguon Igi nhuén con lai cia nam 2021 va trwdc 2016 (25,66%); va (2) 0 ‘
chia cd tirc bang cb phiéu dy kién 11.521 ty tC on lgi nhuan 2022 160 0 R v
ia cO tlrc bang co phiéu dw kién 11. y ttr nguon lgi nhuan .
1.40 'J' “‘A a f’ \'AA A_n‘,'. Py
= DPijnh gia: CTG d iao dich tai mrc P/B ndam 2024 1a 0,9 Ian, thap hon 35% so véi binh quan 1.20 WY
.!n ’gl ang gi ich tai mdrc nam an, thap hon 6 so voi binh qu r “MA" M/ r \J’
lich str. 1.00 L M 4 w v [
0.80
12/01/2017 12/01/2019 12/01/2021 12/01/2023
=P/B STDEV +1 STDEV -1 Trung binh
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TCB

OUTPERFORM | Target: 36,900 VND/CP | Upside: 16%

BAOVIET () Securities



Current price: 31,800 VND/share - Target price: 36,900 VND/share — Upside: 16% - Recommendation: Outperform

Piém nhan dau tw:

Chi tiéu (ty dong)

= TCB la ngan hang cé hiéu qua hoat dong cao v&i ROA cao vuot trdi so véi cac ngan hang

) . . . ] R TOI 37.076 40.902 39.063 45.514
khac trong hé thong va ROE binh quan 5 nam gan day trén 19%. V&i hé so don bay tai chinh chi
6,2, la mirc rét thdp so v&i binh quan hé théng, TCB c6 nhiéu tiém ning gia tang hiéu qua hoat POPP 25.903 27.504 25.547 29.812
dong. PAT 18.052 20150  17.434  19.948
= Tin dung 9T2023 ctia TCB tang trwuéng manh mé véi mire tang 13,5% YTD va nam trong nhém NIM 5.61% 5.15% 3.90% 4.13%
nhirng ngan hang c6 mdc tang tin dung cao nhéat.
) i ) . NPL 0,7% 0,7% 1,5% 1,4%
= Chat lwgng tai san TCB dang c6 dau hiéu suy giam chat lwong tai san do tac dong twr kinh té
suy yéu, méat bang lai suét cao, thi trwéng bat dong san suy yéu cling nhu tac dong tir cac nén CIR 30,1% 32,8% 34,6% 34,5%
kinh t€ I&n. Tuy nhién, BVSC danh gia nhiéu kha nang ty 1& no xau da & ving dinh va sé co sw P/B 1,2 1.0 0.8 0.7
cai thién trong thdi gian téi nhe 1di suat giam nhanh va duy tri & mat béng thap ciing nhu ky vong -
Gia muc tiéu (dong/cp) 36.900

nén kinh t& phuc hoi.

= NIM suy giam trong 1H2023 nhwng c6 dau hiéu phuc héi trong Quy 3/2023. BVSC ky vong
NIM ciia TCB sé tiép tuc phuc hdi khi lai suat van huy déng da gidm kha nhiéu va sé tiép tuc giam P/B trwot

200 o, M

1.50 W\ Y - N ' '\

1.00 - "\ M hﬁ'\ s
v WYWE T

12/01/2018 12/01/2019 12/01/2020 12/01/2021 12/01/2022 12/01/2023

thém trong th&i gian téi lam gidm chi phi vén cia TCB. 250

= Pinh gia: TCB dang giao dich & m&rc P/B nam 2024 & 0,7, 1a mirc thap hon 56% so véi P/B binh
guan lich str.

e P /B STDEV +1 STDEV -1 Trung binh
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MBB

OUTPERFORM | Target: 22,500 VND/CP | Upside: 21%

BAOVIET () Securities



Current price: 18,600 VND/share - Target price: 22,500 VND/share — Upside: 21% - Recommendation: Outperform

Piém nhan dau tw:

Chi tiéu (ty dong)

= MBBank la ngan hang cung cap san pham va giai phap tai chinh toan dién t sadn pham

) ) . . . R o . TOI 36.934 45.593 49.932 61.702

ngan hang truyén thong t&¢i cac san pham tai chinh khac nhw quan ly tai san, méi gi¢i chirng
khoan, bdo hiém... POPP 24.557 30.777 33.305 41.155
= Doanh thu phi c6 nhiéu tiém ning ting trwéng nhd hoat dong bao hiém. PAT 12.697 17.483 20.558 24.479
= CASA dat 36% cao nhéat trong hé théng gilp cho chi phi vén cia MBB nam trong top 2 hé NIM 4,91% 5,53% 5,15% 5,39%
thong va NIM cua MBB cling nam trong top 3 toan hé thong. NPL 0.9% 1,1% 1.7% 1.6%
= Neéen tang cong nghé manh mé v&i cac nén tang I6i va rng dung déu dwoc xay dwng bdi doi CIR 33.5% 32.5% 33.3% 33.3%

ngl céng nghé ndi bo.

. N . ) . N P/B 1,3 1,2 11 0,9

= Tiep nhan t6 chirc tin dung bat budc va nhan lai dwgc mét so lgi ich gitp cho MBB c¢6 thé tang
trwdng nhanh hon. Gia muc tiéu (dongl/cp) 22.500

= NIM suy giam trong 1H2023 nhwng c6 dau hiéu phuc héi trong Quy 3/2023. BVSC ky vong
NIM cGia MBB sé tiép tuc phuc hdi khi 14i suét van huy dong da gidm kha nhiéu va sé tiép tuc giam P/B trwot
thém trong thoi gian t&i lam gidm chi phi vén cia MBB. )

2.40
= Chat lwong tai san cua MBB c6 dau hiéu suy giam do tac déng tir kinh té suy yéu, méat bang 2.20
i suét cao, thi trwong bat dong san suy yéu ciing nhuw tdc dong tir cac nén kinh té 1&n. Tuy igg N
nhién, BVSC danh gia nhiéu kha néng ty 1& no xau da & ving dinh va sé c6 sw cai thién trong thoi 1.60 Im M’ \n
gian t¢i nho 1ai suat gidm nhanh va duy tri & méat bang thap ciing nhw ky vong nén kinh té phuc 1.40 PO L W
N Y W v
hoi. 1.20 M
, 1.00 T — —
= Pinh gia: MBB dang giao dich & mirc P/B 0,9, la mirc thap hon 26% so v&i P/B binh quan lich st 0.80
ciia MBB. 01/12/2017 01/12/2019 01/12/2021 01/12/2023

e— P/B STDEV +1 STDEV -1 Trung binh
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VPB

OUTPERFORM | Target: 22.800 VND/CP | Upside: 18.8%

BAOVIET () Securities



Current price: 19,200 VND/share - Target price: 22,800 VND/share — Upside: 18.8% - Recommendation: Outperform

Piém nhan dau tw:

) . o ) Chi tiéu (ty dong) 2021 2022 2023F 2024F
= Von dieu I? tang) mgnh’va tré thanh ngan r’1ang €O von diéu Ié Ion nhat. VPB c,:ung da hoar,1 thanh TOI 44.301 57 797 50485 65.039
phéat hanh riéng Ié cho c6 déng SMBC va tré thanh ngan hang c6 CAR cao nhat toan hé thong.
R o o L i o L POPP 33.583 43.681 38.217 48.974
= Hoan thién hé sinh thai v&i viéc mua lai Cong ty chirng khoan ASC va céng ty bao hiem OPES.
PAT 11.721 18.168 11.846 15.653

= Chat lwong tai san cta VPB suy giam do tac dong twr kinh té suy yéu, mét bang |ai suét cao, thi
trwdng bat ddng san suy yéu ciing nhuw tac déng tir cac nén kinh té Ién. Tuy nhién, BVSC danh NIM 8,06% 8,05% 5,94% 6,45%
gia nhiéu kha nang ty 1&é no xau da & ving dinh va sé co sw cai thién trong thdi gian t&i nho 1A

. . . ; . . NPL 4,6% 5,7% 5,9% 5,8%
suat giam nhanh va duy tri & mat bang thap cling nhw ky vong nén kinh té phuc hoi.

i ) CIR 24,2% 24.4% 24,3% 24, 7%
= NIM suy giam manh trong 972023 do chi phi von tang nhanh ciing nhw tdc déng tir chat

lwong tai san suy giam. Tuy nhién, BVSC ky vong NIM ctia VPB sé bat dau phuc héi lai trong P/B 1,13 1,37 1,19 1,04
2024 nho 1ai suat huy déng gidm nhanh va duy tri & murc thap gitip VPB gidm chi phi vén. Gia muyc tiéu (ddnglcp) 22 800

= Tiép nhan t6 chirc tin dung bat budc va nhan lai dwgc mét sé loi ich gitip cho VPB c6é thé tang
trwdng nhanh hon. Ngoai ra du thao vé viéc ndi room nwéc ngoai 1én 49% cho 2 ngan hang tham
gia tiép nhan td chirc tin dung bét budc thi VPB 1a (rng vién sang gia co thé dwoc ndi room. P/B truot

3.50

= Pinh gia: VPB dang giao dich tai mirc P/B la 1 1an, la m&c thdp hon so véi mire P/B binh quan

lich str 12 1,6 lan. 3.00

250 |

o VA
= W MA AN MWVl

1.00 r v = =
12/01/2017 12/01/2018 12/01/2019 12/01/2020 12/01/2021 12/01/2022 12/01/2023
e— P/B STDEV +1 STDEV -1 Trung binh
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ACB

OUTPERFORM | Target: 29.300 VND/CP | Upside: 22,6%

BAOVIET () Securities



Current price: 22,400 VND/share - Target price: 29,300 VND/share — Upside: 22,6% - Recommendation: Outperform

Piém nhan dau tw:

Mét sé gia dinh chinh 2021 2022 2023F 2024F

= Tindung du kién sé& cai thién tré lai trong ndm 2024 khi nén kinh té héi phuc.

Tang trwdng tin dung (%) 16,2 14,3 12,5 13,5
= NIM ky vong cai thién trong Q4.2023 va ndm 2024 khi l&i suat huy dong gidm manh va phan anh vao Tang trwdng huy dong (%) 94 11.6 11.6 13.5
chi phi vén ctia ACB.
NIM (%) 4,02 4,26 4,12 4,24
= Chét lwong tai san van duy tri tbt (NPL noi bang van dwéi 1,0%, NPL bao céo tang chd yéu do khéach
. e o ) NPL (%) 0,77 0,74 1,25 0,95
hang phét sinh dw ng CIC tir ngan hang khac).
. . ) CIR (%) 34,9 40,3 34,5 35,3
= BO6 dém duw phong cao gilp ngan hang khéng gap nhiéu khoé khan trong xt ly ng xau.
= Ky vong CASA cai thién khi I&i suat huy dong xudng thap va nhu cau tiéu dung, dau tw hdi phuc tré lai.
= RUi ro: Tinh hinh vi m6 trong va ngoai nwdc dién bién tiéu cyc khién cau tin dung phuc hdi cham hon Chi tiéu (ty ddng) 2021 2022 2023F 2024F
kién. Diéu kién thj trwéng khong thuan lgi anh huwd én cac hoat déng kinh h i hoi :
dv kién. Bieu kién thi ruo:ng ong .,uan ¢i anh hwéng dén (?ac , oa ’dong, inh doan ,ngoal 0i, Téng DT hoat déng (TOI) 23.564 28.790 32.969 35.618
chirng khoan. Thu nhap mang banca giam trué'c nhirng déng thai chan chinh cia Chinh pha.
T.Trudng 29,7% 22,2% 14,5% 8,0%
3.0 Chi phi hoat déng (8.230) (11.605) (11.375) (12.572)
2.5 T.Trwong 7,9% 41,0% -2,0% 10,5%
20 n A 1,93x Chi phi dw phong (3.336) (72) (2.198) (2.236)

han WM WV W 1,605

15 WV c 5 S T.Truéng 254,5% -97,9% 3.004% 1, 7%
wd e v “h 1,28x
\‘W LNST-CDTS 9.603 13.688 15.517 16.648

1.0
T.Truéng 25,0% 42,5% 13,4% 7,3%

0.5
Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 EPS (déng/cp) 3.498 4.008 3.957 4.235

| TM P/B Median Std. +1 e=—Std. -1
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Nganh Bat déng san 2024

Sw phan hoa sé rd nét hon gitba cac nhom

BAOVIET () Securities



Tom tat bao cdo Nganh Bat ddng san BAOVIET Q Securities

Nhom co6 phiéu BPS tiép tuc phuc hoi nhwng sé c6 cac nhip diéu chinh trong nam

Quan diém trung han :-;'/Céc con gié ngwoc A Quan diém vé doanh
= Lai suét tién guri. @; = P&o han trai phiéu cao trong nghigp va dinh gia
= Chinh sach tién té. 2024. ~ : " Lwa chon doanh nghiép tai
3 = Dau tw cong. = Céac quy dinh ho tro nhw s& den Chlrjh antoan.
s = Diém nhan v& NOXH. han trong nam 2024. = Quy dat Ion la nén tang
1E & T = Luat dat dai théng qua theo £ | cho sw phuc hoi.
= hwéng chat ché. 0] » Dinh gia chiét khau voi
] — Nganh nén du’Q’g Ira chon.
§ = = Danh muc khuyén nghi
- = =

Vg

/

¢l

|

|
Ol

DIV
JIARNIID]

e T T T AR T e
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Trién vong Nganh trong trung han

= Mat bang lai suat: 14 suat huy dong gidm nhanh vé mirc 5-6%/12 thang & phan Ién cac ngan hang.
= Mait bang 14 suat cho vay: ha nhiét so véi mirc cao vao cudi 2022 va cé nhiéu dv dia gidm tiép vao ndm 2024.

= Xu hwéng 14i suat cho vay: chi phi huy ddng gidm sé dan tao dw dia giam lai sut cho vay. BVSC ky vong mét béng I4i suat cho vay gidm 1-1,5% nam 2024, tirc twong dwong 9-11% tly ngan hang.

Lai suat huy dong binh quan 12 thang
Nguén: Fiin, BVSC téng hop

9%
9%
8%
8%
7%
7%
6%
6%

5%
01/01/2019 01/05/2019 01/09/2019 01/01/2020 01/05/2020 01/09/2020 01/01/2021 01/05/2021 01/09/2021 01/01/2022 01/05/2022 01/09/2022 01/01/2023 01/05/2023 01/09/2023
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Trién vong Nganh trong trung han

60.00%

50.00%

40.00% \
30.00%

20.00%

TT BBS tang trwdng néng

TT BBDS suy thoai

'

10.00%

0.00%
2004 2005 2006 2007 2008 2009
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2010

Giai doan 2010-2012: chinh séach tién té that ch&t véi 1ai suét cho vay 1én dén 18-20%.

Giai doan 2013-2017: chinh séch tién té 6n dinh v&i ting trwdng tin dung 12-15% (2013-2014) va mé rong
len 17-18% (2015-2017).

Giai doan 2018-2019: tang trwdng tinh dung kiém soat lai v&i tang 10,7% (2018) va 13,6% (nam 2019). Thi
trwdng bat dong san tang trwdng cham lai.

Giai doan 2020-2021: dich Covid 19 bung phat buéc NHNN phai duy tri tang trwéng tin dung 12-14% trong

bdi canh cac hoat ddng san xuat bi dinh tré. Nén kinh t& dw thira tién.

T 2022—nay: tin dung tdng manh trong 1H.2022 (9%) va bi kiém soat ch&t ché trong 2H.2022 1am cho TT
bat dong san bi méat thanh khoan.

T 1.2023 dén nay: room tin dung ddi dao cling v&i mét bang lai suat huy déng gidm nhanh gidp thanh
khoan TT bat ddng san cai thién so v&i cudi 2022.

— T\ S

\/\.'

TT BDS tao day

TT tdng manh TT suy thoai TT dan phuc hoi

TT BBS phuc hdi va phét trién nhanh dan qua tirng ndm

2011 2012

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

e Credit growth M2 growth



Trién vong Nganh trong trung han

= Theo Téng cuc Théng ké, vén dau tw tr NSNN trong thang 10/2023 dat 65.661 ty dong, tdng 23% YoY va

5,74% MoM. Nhu vay, Iy ké 10 thang d&u nam, gidi ngan vén NSNN dat 479.424 ty déng, tang 23,74%  (JUY HOAGH HA TANG DUONG B0 ’%
YoY va hoan thanh x&p xi 66% ké hoach c& nam. TP HCM vA cAc TiNH PH"A NAM

= Mé&c du lweng gidi ngan ndm nay van dang ting cao so v&i ciing ky nhwng so véi ké hoach ca nam van dién

ra twong déi cham (trung binh 10 thang giai doan 2014-2022 dat 74,3%). Theo bao cao méi day clia Bo ——y : Tcm L O
a3 z : L > . . @ 140km () Dsutvse
Giao thong van tai, 12 dy an thanh phan cao toc Bac Nam giai doan 2 dang dién ra cham hon khoang | EETTTETTT ) —
=
1,29% so v&i ké hoach dat ra, v&i nguyén nhan chud yéu toi tr viéc thieu hut nguyén vat liéu cat va dat dap. |4 0 J """"
s /4 A A A P 2 > > G 82 A Ad A A N g A R A > > * :. 3 " DauGiay-Lien
Viéc thieu hut nguyén vat liéu co thé anh hwédng téi gia nguyén vat liéu dau vao, qua dé co thé gay can tro \ Ao e Khmqyoém
. T R :.“A%g‘ krr K -
déi véi viéc gidi ngan dau tw cong trong cac thang cubi ndm. ‘xm 9 qucc 013 O s y
Tp. Tay fn : o 14 ': o
= S0 sanh v&i cac ndm co ty |é gidi ngan 10 thang dau nam dwéi 70%, chang t6i cho rang nhiéu kha nang O on R L4 2 m
nag A 8 2 o e X &= - a2 S 7 2 7 e ’ O - ' “v”s e
giai ngan trong ca nam nay sé dat 85-90% ké hoach dau nam dat ra. Bieu nay twong rng véi mirc giai ‘Q L
ngan trung binh méi thang con lai 1a khoang 69-87 nghin ty. - 7_ 7L i w e
o o S s,
Lwong giai ngan 10 thang dau nam trong cac nam gan day (Ty dong) ) on
e’ A
S o '
7001000 ‘o~Bén-Lut-TOrur!g Luong :‘.Q P . - V.anh dai 4 s
;O 0 a <18 3—&::@ Thanh - Bén Luc Vet 50 :
600,000 . . . 77777_-- @ ok Chmiicang m ~
m10M Giai ngan ca nam Ké hoach (A ) Lung- by Tt I SR T e el
30 Lanh 40" Kha | W Bién Hoa - Viing Tau
500,000 e o JS gt . Lo 5
B T e ol Quéc 1) 50
o . ¥ o o A
400,000 98,80 S o &
e | et Mehenguy
300,000 79,85% Bo mim O £ g
’ 126,42% | 113,03% 81339, | [8L29% ] Lmop L 0o AN NS CHO THICH
105,35% | LS~ 65,97% . TP HOM-Tien Giang | — -~ —
200,000 - Con T3 Bén Tre-Tra Vioh | @ caotc Q éu dai (km)
’ 74,51% : | OF 2004m gz} Beng i . b .
— - 0 62 07% 60,45% lo <; e Vanh dai ot Hién trang
100,000 80,84% | |61,98% ’ I
g 99,90% | | 88,46% ' 1 e = em . § N G s o
- . B N
o HEN NN o &L EXholn iy Sssus Bt
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Trién vong Nganh trong trung han

Nhu cau va nguén cung ké hoach NOXH dén 2023
Nguon: MOC; Cushman & Wakefield

Luat Nha & mei

Quy dinh mé&i cho Déi tweng mua nha: 400,000
= Té chire tin dung dwere chi dinh hé tro vay von wu dai dé mua, thué NOXH (khoan 5, 350,000
Diéu 77 Luat Nha &).
= Bai bé diéu kién cw tri & giao Chinh Phu quy dinh diéu kién vé thu nhap (Diéu 78, Luat 300,000
Nha &)
250,000
Quy dinh mé&i cho don vi phat trien NOXH
= UBND cép tinh quy dinh cu thé vé dién tich ma CDT NOTM danh cho NOXH & cac d6 thj 200,000
d&c biét, loai I, 11, 111.
P ~ Y r4 A N s A , . A ’ ~ A 1% 150’000
= C4&c dob thi & cap thap hon thi UBND xem xét ti€u chi quy dinh bo tri quy dat NOXH hoac
chwa, phu thudc nhu ciu cta dia phwong. (Cac diém trén thudc khoan 2, 3 Piéu 83 cla
Luat Nha &). 100,000
= QuYy dat NOXH dwoc phét trién trong dw an NOTM hodc bd tri & khu vwe khac hodc 50,000
thanh toan bang tién véi gia tri twong dwong. (Thay cho quy dinh yéu cau 20% quy dat '
tai dy an NOTM trwéc day).
0
= CDT du 4n NOXH tir vén doanh nghiép dwoc: i) hwéng t6i da 10% loi nhuan tir tdng chi Binh Long An  Binh  HaNGi BacNinh Bac  Hung NghéAn  Hai
] . i Duwong Phuéce Giang Yén Phong
phi x&y dwng; ii) mién tien dat, thué dat cho dién tich NOXH; va iii) dworc danh toi da 20%
quy dat, dién tich san xay dwng dé kinh doanh thwong mai (phai ndép TSDD). ® Téng nhu cau (can) Ngudn cung 2030 (c&n)
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Nhirng con gi6 ngwere c6 thé xuat hién trong 2024

= Nghj dinh 08 stra d6i Nghi dinh 65: tao co ché dé& doanh nghiép b4t dong san giam &p lwc thanh toén trai phiéu hodc thanh toan bang bat déng san. Ap lwc ddo han trai phiéu trong 2023-2024
dwoc chuyén sang ndm 2024-2025.

= Théng tw 02 vé co’ cau no: tao co ché dé Ngan hang xem xét co ciu no cho céc linh virc khé khan (BDS thudc trong danh sach cac nganh nghé dwoc co cau). Thoi han co ciu tdi da 12 thang.
Théng tw gitp cac khodn no’ dao han tir 2023 dén 6.2024 chuyén sang 2024-2025.

= Téng thé chinh séch: tri hodn/kéo gidn cac khoan no dén han sang thoi diém khac. Ap lwc sé quay trd lai trong 2024 va ndm 2025.

= Quan diém BVSC: chinh sach nhiéu kha ning sé tiép tuc dwoc gia han, tuy nhién, dong vén ctia nén kinh té sé tiép tuc bj dong lai.

Chinh séch Thoi didm trwéc Piém roi Gia tri trai phiéu déo han (ty dong)
120,000
Nghi dinh 08 stra déi 65:
100,000
= DN kéo dai ky han trai phiéu tbi da 2 n&m 2023-2024 2024-2025
80,000
= Diéu kién ap dung NDT chuyén nghiép 2023 2024
60,000
= Xép hang tin nhiém 2023 2024
A < 40,000
Thoéng tw 02 vé co cau no:
20,000
= DN khé khan thanh toan Ii/no gbc dén 30.6.2024. .
. e . 2023-2024 2024-2025
Thoi gian co cau toi da 12 thang. 0

Q4.2023 Q1.2024 Q2.2024 Q3.2024 Q4.2024
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Nhirng con gi6 ngwere c6 thé xuat hién trong 2024

Chinh sach

Quan diém Quéc Héi (theo BC-UBTVQH 10/2023)

Quan diém Chinh Pha

1. Cé& nhan khéng tryc tiép sén xuat néng nghiép nhan
chuyén nhuong dat trong lta (khoan 7 Diéu 45).

2. Thyc hién dy an nha & thwong mai thong qua nhan
chuyén nhuong quyén sir dung dat hodc dang co
quyén s dung dét.

3. V& thu hdi dat thyc hién dw an nha & thwong mai, dw
an hén hop nha & va kinh doanh thwong mai, dich vu
(khoan 27, Biéu 79).

4. Phuong phap dinh gia dat

Thanh lap t6 chirc kinh té va c6 phwong an st dung dét trong
lha.

Duv &n c6 loai dét la i) dat &; va ii) dat & va dat khac.

Quy dinh dw &n nha & thwong mai, dw an hén hop nha & va
kinh doanh thwong mai, dich vu gan véi tiéu chi, diéu kién cu
thé thuodc trudng hop Nha nuwéc thu hoi dat.

Quy dinh phwong phap va cac diéu kién ap dung cu thé trong
Luéat.

M& rong dbi twong, han mdc nhan chuyén quyén st dung dat néng nghiép
phu hop véi dac diém, diéu kién cla tirng vang, dia phwong, véi viéc chuyén
ddi nghé, viéc lam, lao déng & nong thon.

Dy an ¢ loai déat: i) dat &; ii) dat & va dat khac; va i) dat khac.

Giao cho HIIDND‘quyét dinh céc tiéu chi vé dy an thyc hién dau gia quyén st
dung dat, dau thau Iya chon nha dau tw.

Quy dinh cac phwong phap va giao Chinh pha quy dinh trwéng hop, diéu
kién ap dung tirng phuwong phap.
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Quan diém vé Iwa chon doanh nghiép

= Trién vong thj trird'ng 2024: doanh sé ban hang so cdp dan phuc hdi nhwng chi yéu & thanh phé I6n véi cac san pham trung binh-kha.

= Nang lwc tai chinh lanh manh: |1a diéu kién d& DN han ché rui ro tai chinh va tri ho&n tién d6 ban hang vao thoi diém thj tredng thuan loi hon.

= Mot s6 cd phiéu ty Ié tién mét cao va no vay trén Téng tai san hop ly: NLG, NTL, HLD, AGG, KDH, DIG, CEO, HDG, CRE.

Tylé Tién/TTS .
Nguon: Fiin, BVSC tong hop
35%

30%

25%

20%

15%

10%

Mtrc trung binh 5%
5%
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Ty lén N vay/TTS
Nguén: Fiin, BVSC téng hop

60%
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20%

10%



Quan diém vé lwa chon doanh nghiép

= Trién vong thi trieérng 2024: doanh sé ban hang so cdp dan phuc hdi nhwng chi yéu & thanh phé 16n véi cac san pham trung binh-kha.

= Quy dat Ién: 1a didu kién dé doanh nghiép c6 thé viee day kho khan khi dong vén di tim co hdéi M&A manh mé hon trong ndm 2024.

Wéc lwong gia tri lién quan quy dat twong doéi: 1a tong clia phai thu ngwoi ban; hang ton kho; tai san dé dang, khodn dau tw lién két.
= Mot s6 cé phiéu ty Ié gia tri lién quan quy dat/TTS cao: SJS, KDH, NTL, PDR, HDC, NLG, HLD, IJC, DXG...

Ty trong khoan muc lién quan quy dat/Téng tai san
Nguén: Fiin, BVSC téng hop

100%
90%
80%
70%

60%

50%
40%
30%
20%
10% I
v B
CRE HDG VHM AGG IDJ CEO TIG DIG HTN DRH VPI NVL NBB DXG 1JC HLD NLG HDC PDR NTL KDH SNS
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Quan diém vé Iwa chon doanh nghiép

= P/B trung binh 20 doanh nghiép c6 vén diéu lé I&n trong nganh: quay tré lai me dinh gia lich st ctia nam 2018 véi P/B 1,6-1,8 lan.
= P/B trung binh vwot 2 1an duy nhéat giai doan Covid véi ting trwdng tin dung cao, va cung tién doéi dao.

= Kich ban trung lap: cac chinh sach tién té phat huy tac dung va thi trwéng phuc héi vao nam 2024.

= Van dong vé xu hwéng P/B nhém béat dong san du béao twong déng giai doan 2014-2015 (giai doan phuc hdi cta TT BDS).

= Mdc dinh gia hop ly nay dén hét 2024: ttr 1,6-1,8 (mdt s6 doanh nghiép quy dat sach I&n sé c6 mire dinh gia quanh 2 lan).

PB nhém DN Ié&n trong nganh tir 2011-nay

4.00
3.50
3.00
2.50
2.00
o 1.60
.50
.00
N N N N B D B D D B G D D D D WO 2O A0 D A A A A D D D D D DD O O OO NN N N o 0 0
I I L L I I S I S A S N I S S I S N S R S A AR AU AR AR AR LR
N4 q/’)/ NN q/‘)/ NN q:l' NN q/'l' NN ,1:], NN qﬂ/ NN qf‘/ NN qfl' NN ¥ oV N4 (1:1/ NN q:]/ NN qﬂ/ NN q/‘l' oV
(CANC AN CANCHNC AIC AN CHNCANC AN CANCHNC IS AN CHNC NN C AN AN C AN CHNC A AN C AN NG AIC AN C AN C N C AN AN C AN NG AN C AN C AN C N C AN N C AN AN C AN C AN C AN C NG AN AN C AN C AN O AN e
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Quan diém vé Iwa chon doanh nghiép

= Kich ban trung lap: cac chinh sach tién té phat huy tac dung va thi trwdng phuc héi vao nam 2024.

= Van dong trong dinh gia P/B nhdm bat dong san dy bao sé twong dong giai doan 2014-2015.

= Mdc dinh gida hop ly nay dén hét 2024: ttr 1,6-1,8 (mdt s6 doanh nghiép quy dat sach I&n sé c6 mire dinh gia quanh 2 lan).
= Cé&c doanh nghiép con dw dia vé dinh giad PB so v&i Nganh vatrung binh: NLG, HDG, NTL, DXG, AGG, IJC, SCR, CRE...

D&i P/B cac DN BDS tr 2011-2019 (loai trir nam 2021 do dét bién)

8

<
ol
o
o
o

DRH SCR CRE 1JC AGG DXG NTL HDG NLG VHM KDH CEO DIG PDR HDC SJS

=Hiéntai ®Trung binh
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Doanh nghiép khuyén nghi trong 2024

+ Quan diém dau tw: lya chon cac doanh nghiép dau nganh, dinh gia hop ly, quy dat I16n véi vi tri dia ly thuan loi.
+ Phan khic san pham lwa chon: can ho & thanh phé Ién phan khic trung binh kha; nha phé dét nén & khu vic trung tam & cac thanh phé 16n.

+ Dir liéu PB tham chiéu: tlr 2011-2020 cla trung binh nhém doanh nghiép va tirng doanh nghiép; loai trir giai doan dot bién & cubi ndm 2021.

Gia muc tiéu PB PB % % % .z £
Piém nhan

(dong/cp) hiéntai | trung binh tién/TTS no vay/TTS | ton kho/TTS

- Loi nhuan tiép tuc & mirc cao trong 2024 tir dw &n KDT Bai Mudi.
NTL 32.000 17% 1,47 1,1 2% 9% 79% - Cb tirc tién mét duy tri 25% méi nam.
- Hoan thanh phéap ly dw an No11 Cau Gidy.

- Quy dét phap ly tbt nhwng tap trung phan khic cao cép.

- Thi trwdng c&n ho kha — cao cap & Binh Dwong sé chwa phuc héi trong 2024.

- Dinh gia & mirc gan hop Iy voi Nganh do d6 phu hop giao dich ngan ché céc tin
hiéu rd nét hon & Binh Dwong vao cudi 2024.

PDR 22.726 -19% 2,1 1,9 0% 16% 74%

- Quy déat 16N, tai chinh lanh manh, va con nhiéu dw dia trong trung han.
NLG 47.563 29% 1,60 15 13% 20% 68% - Phap ly dw an Izumi va Paragon dwgc thao go trong 1H.2024.
- M& ban dat nén dv an Central Lake.

- Quy d4t 16n & khu Nam [a déng lwc 1én néu di vao trién khai.
KDH 39.500 26% 1,91 1,94 10% 21% 79% - Tai chinh rét déi dao, tao co hdi cho M&A thém quy dét.
- Hoan thanh phap ly va kh&i cong KCN Lé Minh Xuan va KDT 11A.
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Doanh nghiép khuyén nghi trong 2024

= Quan diém dau tw: lwva chon doanh nghiép c6 qu§ d&t nhwng gap phap ly, dinh gia ré so véi P/B trung binh va Nganh, rdi ro tai chinh trong kiém soat.

= Piém nhan dau tw: Luat dat dai stra d6i theo hwdng c&i mé, cling nhw cac chinh sach thao g& phap ly tiép tuc cai thién.

= Dir liéu PB tham chiéu: tir 2011-2020 cua trung binh nhém doanh nghiép va tirng doanh nghiép; loai trir giai doan dét bién & cubi ndm 2021.

Gia muc tiéu

(dong/cp)

hién tai

PB
trung binh

%
N TARES

%
no vay/TTS

%
ton
kho/TTS

Piém nhan

SCR

CRE

DXG

AGG

1JC

9.800

10.800

21.400

30.500

17.900

32%

26%

10%

15%

28%

0,59

0,66

1,32

1,23

0,92

0,6

1,36

13

19

0,86

1%

3%

3%

4%

3%

27%

11%

18%

17%

16%

81%

10%

59%

39%

61%

- Tinh hinh tai chinh it rdi ro v&i sy hd tro tv TTC Group.
- Luat d4t dai thong qua theo hwéng néi 1dng hd tro cac quy dat ngudn gbc nha xuwéng.
- Binh gia & ving day nhiéu nam.

- Thi trwéng phuc héi sé gilip cac khodn dau tw thir cip dwoc cai thién.
- Luat D4t dai thong qua theo hwéng néi 1dng sé gilp khoi théng cac dy an tré lai.
- RUi ro tai chinh dwoc kiém soét; dinh gia & murc thap so véi trung binh.

- Tinh hinh tai chinh van con ap luc trong ngan han.
- Luét @t dai thong qua theo hwéng thuan loi hé tro' quy dat Opal Premium; Opal City.
- M& ban s&m Gem Riverside, Gem Sky World tré lai gitp dinh gia vé trung binh Nganh.

- Tinh hinh tai chinh & mc &n dinh do ban giao toan bé West Gate trong 2023.
- Luat B4t dai théng qua theo hwéng néi 16ng sé gilip khoi thdng dw an BC27.
- Binh gia c6 chiét khau véi trung binh va Nganh.

- Pinh gia con du dia, ngudn thu phi 6n dinh va quy dat sach con hon 30ha.
- Thi trwéng BDS Binh Dwong ky vong khéi sdc hon véi QL13 mé rong, Vanh dai 3.
- K& hoach tang vén chuyén sang nam 2024.

TRIEN VONG NGANH & CAC MA CO PHIEU 2024 | 47




Current price: 36.500 VND/share — Target price: 47.500 VND/share

Quy dat thwong pham I&n véi phéap |y hoan thién dé kinh doanh 12 lgi thé.

BVSC wéc tinh quy dat sach ctia NLG 1a 528ha (NLG sé& hivu theo ty Ié 1a 400ha). Quy dat nay dén bl sach 100%; déng tién s dung
d4t va c6 thé trién khai kinh doanh. Nam 2022-2023, cong ty tap trung trién khai dw &n & HCM, Can Tho va Long An. Quy dat & Ddng

Chi tiéu (ty dong) 2023F

Nai gdm Izumi va Pagaron hién thay di quy hoach theo quy hoach chung méi & Tinh Béng Nai nén can thém thoi gian. Vi xu hwéng
phét trién quy dat ngay cang tbn kém, NLG s& hiru qu§ d4t sach quy mé I&n sé [a nén tdng dadm bao tang trwdng trong dai han.

Doanh thu 5205 4.338 4.813 6.485

Céc théo g& phép Iy va cac dw an két néi ha tang sé tao cau chuyén cho Nam Long.
BVSC cho rang véi &p lwc tr Chinh Pha, cac quy dat ctia Nam Long & Ddng Nai, Hai Phong sé cé tién trién hon vé phap ly trong cudi Tang trwéng 135%  -17%  11%  34%
2023 va dau ndm 2024. Thém vao do, cac dw an nhw Vanh dai 3, sw déc thic tré lai tién d6 cao téc Bén Lirc — Long Thanh dwoc
trién khai va tai khéi dong sé tao thém ddng lwc cho cac quy dat ciia Nam Long. Phap ly hoan thién sé giip NLG c6 thém co sé& dé
cAu truc lai chién lwoc quy dat va tai chinh. NPAT MI 1.070 556 699 705
Doanh s6 ban hang phuc héi manh mé vao nam 2024
Uéc ca nam 2023, doanh sé ban hang cia NLG dat khoang 4.000 ty. So v&i ké hoach dau ndm, két qua nay hoan thanh 40%. Tuy T&ng trwdng 28% -48%  26% 1%
nhién, bdi canh thj trierng khé khan, hoat ddng ban hang chi phuc hdi tir cudi quy 2.2023. Do dd, két qua nay ciing dwoc xem la tich
cwe. Nhin sang nam 2024, bén canh cac dw an hién hiru nhw Mizuki, Akari, Southgate, NLG sé m& ban dy an Central Lake Céan Tho.
V&i vi tri tot ctia dw an, BVSC ky vong két qua ban hang sé kha quan. Theo dd, doanh sé ban hang ca ndm 2024 cta NLG wéc dat P/E (x) 13 25 20 20
8.000 ty.
Khuyén nghi P/B (x) 1,97 14 15 1,4
Tinh dén gia ngay 1.12.2023, cb phiéu NLG giao dich tai mtrc PB forward 2023 1a 1,5. Nhw vay, trong ngan han, BVSC cho rang gia
cb phiéu Nam Long dang dan quay tr& lai mdc hop ly theo trung binh Nganh. Dong lwc tiép theo c¢d phiéu Nam Long la tién d6 thao .

R s o o _ C , EPS (ddng/cp) 2796 1453 1.821 1.836
g® phap ly cho dw an I&n Izumi, ké hoach phat trien m&i cho Waterpoint GD2; va két qua ban hang cua Central Lake. Xét trong trung
han, chang tdi van danh gia cao v&i trién vong cia Nam Long. Vé dinh gi4, BVSC wéc tinh gia tri hop ly cia NLG theo 2 phwong
phap (NAV, PB) la 47.500 déng/cp, twong dwong véi P/B muc tiéu la 1,8 1an trong 2024. Khuyén nghi OUTPERFORM vé&i cb phiéu Gia muc tiéu 47 500

(dong/cp) '

Nam Long trong th&i gian 12 thang.
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Current price: 31.400 VND/share — Target price: 39.500 VND/share

Quy dat thwong pham Ié&n véi gia von thap sé tao ra bién lgi nhuan Ién trong twong lai.

BVSC wéc tinh quy dat sach thudc s& hiru ctia Khang Dién lén dén 430ha (loai trir quy dat KCN Lé Minh Xuan). Cac quy dat nay tap

Chi tiéu (ty dong) 2023F

trung & Binh Tan, Binh Chanh va sé phat trién thanh cac khu d6 thi. M&c du, céng ty van can thdi gian dé hoan tat cong tac dén bu &

hoan thién phap ly. Chang t6i cho réng la rat khé dé co thé tich Ity duwoc qu§ dat quy mé Ién trong bdi canh hién tai. Do do, bat ctv sw
chuyé&n dong lién quan dén tién dd cac dw an KDC Tan Tao, KDC Phong Phu 2... d&u sé tao nhirng diém thay ddi Ién cho KDH trong

Doanh thu 3.737 2991 2313 3.526
twong lai.
Cac quy dat I&én dan dworc kich hoat, va dw kién dw an KCN Lé Minh Xuan sé trién khai vao nam 2024.

2 s Tang trwéng -18%  -39%  -20% 52%

Nhuw trinh bay, sw thay doi vé tién do cac dw an Ién dwoc tich Iy sém clia KDH sé tao nén nhirtng dong gop vwot bac cho KDH. Theo
ké hoach, KDH hién dang dat muc tiéu hoan thién phép ly va déng tién thué dat cho KCN Lé Minh Xuan. Céng ty sé trién khai ha tang
trong nam 2024 va sé cho thué vao nam 2024. V@i gia thué wéc tinh than trong trung binh 260-270 USD/m2, BVSC wéc tinh dw an NPAT MI 1202 1.102 910 703
mang lai 2.000-2.300 ty LNST cho KDH. Doanh thu tir cho thué sé& bat dau ghi nhan vao ndm 2024.
Hop tac v&i Tap doan Keppel gitp mang lai ngudn vén I&n hd tro dén bu giai doan cudi cac dw an trong diém.

Tang trwéng 4% -8% -18% -22%
BVSC cho rang thwong vu hop tac véi Keppel Land dé phat trién The Clarita va Doan Nguyén mang lai nhiéu loi ich cho KDH. Céng
ty thu vé s&m ngudn vén Ién khodng 3.200 ty ddng dé s dung cho dén bl phan dat con lai & KCN Tan Tao, KDC PP2. Nhin trong
dai han hon, BVSC cho réng sy tham gia ctia Tap doan Keppel c6 thé mé ra cac hop tac su séc hon véi KDH khi ma quy dat & phia P/E (X) 17 20 27 35
Nam la rat tiém nang. KDH c6 thé sé can dbi tac co thuwong hiéu va tiém lwc tai chinh manh dé cling phat trién.
Két qua kinh doanh 2024 c6 thé sé giam do ty lé loi ich tai Clarita con 51% va dw an Privia sé chi ban giao tir Q4.2024.

P/B (X) 302 1,98 1,8 17
Khuyén nghi. Xét trong trung han, ching t6i van thdy dwoc tiém nang tang trwédng cho KDH trong 2024-2025 v&i sy déng gop tir
KCN Lé Minh Xuan, Privia, va Corona 11A. Do d6, BVSC duy tri khuyén nghi OUTPERFORM cho muc tiéu dau tw trung han véi gia
muc tiéu la 39.500 dong/cp, twong (rng mirc loi nhuan ky vong 25% so véi gia thi trudng ngay 7.12.2023. EPS (doéng/cp) 1.790 1.539 1.193 880

Rui ro: stra dbi Luat DAt dai kéo dai &nh hudng dén tién do dw an KDC Tan Tao, Phong Phu 2.

Gia muc tiéu

(dénglcp) 39.500
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Current price: 27.300 VND/share — Target price: 32.000 VND/share

= Dy an 23ha Bai Mubi dwgc mé ban dam bao KQKD cho 2023-2025

v Ngay 28/11 vira qua, NTL vira cong bd thdng tin vé viéc Quyét dinh dwa dw an KDT 23ha B&i Mudi ra kinh doanh. Theo do:

Chi tiéu (ty dong) 2023F

NTL s& ban 1/3 sé thwong phdm cta dw an (khodng hon 300 nén) trong Q4.2023 va Q1.2024. Con lai s& ban trong 2024-
2025. Theo nhw trao ddi véi ngwdi dan, dat nén xung quanh dw &n dang dwoc ban khoang 40tr/m2. Gia ban dot 1 cla NTL

c6 thé sé& hap dan hon so véi gia thi trwong roi vao khodng 30-35tr/m2, do mé ban véi sé lwong I6n va NTL dang can dong Doanh thu 2y a2l ol a2
tién dé tra cb tirc cho 2023.

v' Trong Quy 3.2023, NTL ghi nhan doanh thu thuan 47 ty déng (-59% yoy); va LNST 1 ty ddng (-92% yoy). Trong dd, 44 ty Tang truwéng -12%  -32%  80%  19%
doéng t&i tlr doanh thu tir hoat dong kinh doanh BBS do ghi nhan doanh thu tir dw 4n BQL 32. Két thic 9T.2023, NTL ghi
nhan DTT dat 167 ty ddng (-48% yoy) va LNST dat 4 ty ddng (-96% yoy). Trong ky, phan vay ngan han ciia NTL ciing tang t
0 Ién 150 ty ddng, khoan vay tai VCB véi lai suat 11,4%/n&m. NTL da gidi ngan thém 97 ty ddng d& hoan thanh nghia vu d&n NPAT Mi 238 107 274 347
bu, GPMB cho dw an chung cv Noll.

v BVSC dy bao doanh thu va LNST ctia 2023 Ian lwot |a 706 ty ddng (+80% yoy) va 274 ty dong (+157% yoy). Doanh thu va Tang trudng 19% -55% 157%  27%
lgi nhuan tlr dw an Bai Mudi sé tiép tuc dam bao cho sw tang trwdng trong 2024-2025. Doanh thu va LNST trong 2024 dwoc
dw bao 1an lwot 14 842 ty déng (+19% sv 2023F) va 347 ty dong (+27% sv 2023F).

P/E (x) 99 89 64 50
= Hoan thanh GPMB dw an Dich Vong

v Dién tich dat 4.641m2, bao gébm 1 chung cw 32 tAng v&i 2 tang ham; tdng cong dién tich thwong pham l1a 40.000m2 san. D

an da vwong GPMB nhidu ndm nay, hién tai da hoan thanh giai phéng nét cac hd dan con lai. P/B (x) 1.9 0.8 14 12

= Duy tri c6 ttrc tién mat déu 25% moi ndm

Khuyén nghi va dinh gia EPS (dong/cp) 3.628 1.624 4.486 5.692

Nhw vay, mé ban dw an 23ha B&i Mubi trong ndm nay dem lai doanh thu d6t bién cho NTL, két thic 2 nam lién tuc tang truéng am

ctia doanh nghiép, tiép tuc ddm bao KQKD cho 2024-2025. BVSC khuyén nghi OUTPERFORM v&i NTL v&i gid muc tiéu 32.000 ((;:‘;? m;_Jc ;iéu 32.000
2 ong/cp

dong/cp.
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Current price: 13.950 VND/share — Target price: 17.900 VND/share
Hoat dong thu phi hiéu qua, mang lai nguén lgi nhuan Ié&n cho 1JC

Chung t6i danh gia cao dong gop clia hoat déong thu phi cho hoat dong kinh doanh chung ctia IJC trong thoi gian qua. Bén canh

Chi tiéu (ty dong) 2023F

dong goép vé loi nhuan, ngudn thu phi gitp trang trai cho chi phi hoat ddng, chi phi tai chinh va dadm bao chi tra ¢ tirc cho cb dong.

Diéu nay gilp 1JC dadm bao sy an toan vé tai chinh, thanh khoan néu thi trwong bat dong san bi suy gidm. Day la diém quan trong
hién tai khi béi canh thi trworng bat dong san dang gdp nhiéu khé khan.

Doanh thu 2631 1968 1.609 1.509
Danh muc quy dat tét nhwng nang lwc trién khai van han ché
Hién tai, cac quy dat ctia IJC ciing da dang hon v& vi tri véi sdn phdm binh dan, trung binh I1an cao cap. Diéu nay gilp hoat dong bat
2 z z z z z 2 A 0, - 0, - 0, )

dong san cla 1JC dwoc on dinh va nam bat co hoi tét hon. Theo thdng ké clia BVSC, quy dat sach cla 1JC khodng 49ha trong dé Ui el 2 e L el
khoang 30ha tap trung & TPM.Binh Dwong. Tuy nhién, ning lwc ban hang va phat trién dw an cla 1JC chwa that sy tét. Diéu nay thé
hién & i) quy dat khéng chi dong phat trién ma phu thuéc BCM:; ii) cAu tric san phdm chwa phu hop; va iii) chwa cé déi ngd ban

N . . NPAT Ml 621 511 414 372
hang chuyén nghiép.
Trién vong dai han dw bao sé kha quan hon vao cubi 2024-2025
Vi chinh sach tién t& dang hd tro, BVSC cho réng cac doanh nghiép bét dong san sé tirng buéc phuc hdi. Sy phuc hdi mdi doanh Tang trwdng 68% -18% -19%  -10%

nghiép sé& phu thudc nhiéu vao phan khac san pham, va thj trwéng chinh ma cac doanh nghiép dang hoat déng. V&i thi trwérng bét

déng san Binh Dwong, BVSC cho rang cac san pham dat nén binh dan sé dan phuc hdi vao nira sau 2024 vé&i sy hd tro i) cac dy an

mé& réng QL13, vanh dai 3 va cac tuyén dwdng tao lwc; va i) mat bang gia & cac TP I&n héi phuc sé thic day chuyén dich dong vén P/E () 53 6.5 8.7 9.7
sang cac phan khuc gia tri thAp hon. Theo d6, cac dy an ctia IJC nhw KDC Bau Bang, TDC Hoa Loi... sé& sém phuc héi tré lai.
Gia c6 phiéu van con chiét khau véi gia thj trwong hién tai P/B () 099 086 086 084
BVSC st dung phwong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly trén mbi c6 phan 1JC. Két qua, gia tri hop Iy xac
dinh 1a 17.900 déng/cp, twong rng v&i mirc thang dw 28% so véi gid thi trwdng hién tai.

EPS (dong/cp) 2466 2.029 1.647 1.479

Khuyén nghi

Chung t6i cho rang gia cd phiéu 1JC van dang dinh gia thap so véi gia tri hop ly ctia Cong ty. Theo wéc tinh than trong ctia BVSC,
gia hop ly méi cb phan 1JC la 17.900 dong/cp, cao hon 28% gié thi trwéng. Ching tdi khuyén nghi OUTPERFORM véi cb phiéu 1JC
cho muc tiéu dau tw trung han. Rui ro: thi trieong bat déng san phuc hdi cham hon ky vong truéc cac rdi ro kinh té thé gii.

Gia muc tiéu

(dénglcp) 17.900
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Khu cong nghiép

Dia chinh tri cai thién giup Viét Nam c6 co’ hdi trong thu hit manh dong vén FDI

BAOVIET () Securities



BAOVIET - Sccurities

Quan diém dau tw

Tinh hinh dia chinh tri cai thién gitp Viét Nam c6 co hdi trong thu hat manh dong von FDI

2 3

1
Gia chao thué van tiép tuc ting; Hap thu tét nho

Viét Nam c6 co héi tré thanh trung tam két ndi

Giai ngan dau tw cong trén quy md Ién gitp cai

thién co s& ha tang, tac dong gian tiép t&i nganh sw mé& réong cuia cAc nha san xuat Trung Quéc.

san xuat mét sé nganh hang do lgi thé 6n dinh vé

chinh tri, c6 sw két néi vé&i nhiéu nén kinh té Ié&n trong trung va dai han.

5

Lwa chon doanh nghiép

4
Khu vwe phia Bac dwoe wu tién Iwa chon do cé
nhiéu tuyén giao thdng thuan tién giira hai nwéc
nén viéc van chuyén hang héa, NVL phuc vu san

xuat dé dang va tiét kiém chi phi.

L]

Ol
DIV

)Nllnl



= Rui ro dia chinh tri da anh hwéng dén sw van dong ctia dong vén FDI toan cau. Véi viéc tham gia vao nhiéu hiép dinh thwong mai, 1a déi tac chién lwoc cta nhiéu nwéc I1én, ddy manh dau tw ha

tang sé gitp Viét Nam duy tri méi trwéng kinh doanh én dinh dé thu hat thém vén FDI. Viét Nam tré thanh ddi tac chién lwoc toan dién véi My va Nhat Ban ky vong sé gitp Viét Nam c6 thém co hoi

thu hit dwoc cac du &n FDI méi. Theo Téng cuc théng k&, vén FDI thuc hién tai Viét Nam 11T.2023 wéc dat 20,3 ty USD (+2,9% yoy) va cao nhéat so véi 11 thang giai doan 2018-2023. Cac doanh

nghiép than trong hon vé chudi cung (ng va tim cach gidm rdi ro phu thudc vao Trung Quéc cling nhw da dang hoéa chudi cung (rng, Viét Nam cé co hdi tré thanh trung tam két néi san xuat mot sé

nganh hang do lgi thé 6n dinh vé chinh tri, c6 sw két ndi v&i nhiéu nén kinh té 16n.

Ty trong von FDI dang ky vao cac nganh
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San xuét, phan phéi dién, khi, nuwéc, didu hoa mKhac

mXay dwng B Van tai kho bai
Hoat dong kinh doanh bat dong san Céng nghiép ché bién, ché tao

mBan budn va ban [é; stra chira 6 t6, mo to, xe may
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Céc doi tac FDI I&n chaa Viét Nam
(Triéu USD)
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Ty trong dau tw FDI theo déi tac
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Viét Nam c6 loi thé |a nén kinh té mé vé&i nhiéu Hiép dinh Chi phi nhan céng, chi phi cho thué nha xwéng, ciing nhw gia chao thué caa Viét Nam van & mlrc thap so vé&i cac nwéc

thwong mai FTA trong khu vwe tao diéu kién canh tranh vé&i cac nwéc khéc.

Cac yeu to ma doanh nghiép quan tam khi dich Gia chao thué tai cac nwérc trong khu vuc

A X u ”
CEPA EFTA chuyéen chuoi cung trng ASEAN 3Q/2022
UNDER bvt: USD/m2/ky thué
NEGOTIATIONS esc [l 0% 450 . ( y thue)
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Nganh Khu cdng nghiép

= S6 liéu tir B6 Ké hoach va Bau tw cho biét, gidi ngan
11 thang cla cd nwéc khoang 461 nghin ty dong
(+58% yoy), dat 65,1% ké hoach va sb tuyét déi cao
hon cuing ky gan 123 nghin ty dong).

= Gidi ngan dau tw céng dwoc cha trong 1a déng lwe
gian tiép cho cac KCN khi tang tinh hap dan do
viéc cai thién ha ting dan téi sw thuan loi vé
logistics. Dac biét la cac KCN trong céac tinh thanh
dwoc phan bb vén I6n, cac dw an trong diém:

v' KCN Chau Btrc, KCN Phi My 2 (gan cao téc Bién
Hoa-Viing Tau);

v" KCN Hwu Thanh, KCN Nam Tan Uyén, KCN Tan
Phi Trung (gan Vanh dai 3 Tp. HCM);

v' céc KCN tai Bac Ninh (dwdng vanh dai 4 Ha Noi);

v' cac KCN tai Hai Phong (cao tbc HN-HP, da hoan
thanh).

= Mot sb du an ha tAng dang chi y & khu vuc mién
Nam bao gém:

v cao téc Dau Giay - Phan Thiét (hoan thanh vao
thang 4 nam 2023);

v’ cao téc Bén Lic - Long Thanh (hoan thanh vao
nam 2025);

v cao tbc TP HCM - Moc Bai (dw kién hoan thanh
vao nam 2027);

v cao tbc Van Bdn — Méng Cai gan day;

v quy hoach twong lai cho dw an dwong vanh dai 4,
cao tbc Bac - Nam duwoc ky vong sé hd tro thém.

Gié tri giai ngan dau tw cong theo thang
(avt: ty dong)
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Nganh Khu céng nghiép

= Thi trwéng BDS KCN van tiép tuc 1a diém sang véi ty 1é hap thu tét va gia chao thué tiép tuc & mirc cao. Theo CBRE, gia thué trung binh cho thi trwéng cp 1 & mién Béc va mién Nam trong Quy
3.2023 lan lwvot & ngwdng 131 USD/m2/ky (+12% yoy) va 189 USD/m2/ky (+13% yoy) han con lai. Do quy dat s8n sang ban giao han ché, nhu cau cao khién gia chao thué cac KCN déac biét & mién
Bac van ting trwéng manh.

= Theo CBRE, ddi v&i thj tredng dat cong nghiép, dién tich hap thu trong 6 thang dau ndm 2023 cla céc thj triedng cap 1 mién Bac va mién Nam lan lwot dat 701 ha va 480 ha. Mdrc hap thu & mién Bac
cudi 2023 dw kién dat 150% so v&i 2022; déi véi mién Nam, sé dat khoang 90%-100% ctia 2022.

= Trong nlra dau ndm 2023, thij tredng ghi nhan sw m& réng cla cac nha san xuét Ién nhw Foxconn va Goertek tai cac KCN Nam Son Hap Linh va Quang Chau MR (ctia KBC). Trong khi d6, nhu cau

thi trwong phia Nam rat da dang.

Dién tich cho thué va ty lé 1ap day Gia chao thué tai cac tinh
(Bvt: ha) (Bvt: USD/m2/ky thué)
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Nganh Khu céng nghiép

Viét Nam, déc biét |a phia Bac c6 nhiéu tuyén giao thong thuan tién gitra hai nwéc nén viéc van chuyén hang héa, NVL phuc vu san xuat dé dang va tiét kiém chi phi. Trong d6, Bac Ninh, Bac

Giang va Hai Phong van |a cac tinh dwoc lwa chon wu tién dau tw nhiéu nhat khi ma vi tri dia Iy thuan loi, giao thdng phat trién va c6 gia thué dat KCN canh tranh hon phia Nam.

Vén FDI dang ky vao céac tinh theo nam (Bvt: Triéu USD)
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Nganh Khu céng nghiép

Dw an KCN

Dién tich thwong pham

chwa kinh doanh (ha) (*)

Miéu ta KCN

KBC

VGC

IDC

SzZC

LHG

SZL

BCM

NTC

D2D

Tan Pha Trung (47); Nam Son Hap Linh (66); Trang Dué 3 (470).

Yén Phong MR; Yén Phong IIC; Hai Yén; Dong Mai; Pha Ha; Phong
Dién; Tién Hai; Béng Van IV; Thuan Thanh I.
(Téng dién tich thwong pham theo quy hoach la 1.704 ha).

Phq My 2 m& r(f)ng‘: 128,1); Hwu Thanh: (315.5); Phu My 2: (105.5);
Qué V& 2: (92,2); Cau Nghin: (41,6).
Trong 9T dau nam, IDC da ky hgp dong 27ha cho thué; va 95ha MOU.

KCN Chau Bwrc: 339.

Long Hau 3 - GD1 (123,93ha total, ty & 14p day 60%) - da bdi thwdng
91%.

Long Héq MR (90ha); An Dinh (200ha): dang thwc hién tha tuc xin chu
trwong dau tuw.

Long Thanh: ldp day 100%; Cum CN Long Phwéc 1: dén bl
62,7ha/75ha; Chau Brc: 50ha (thué lai dé phat trién).

My Phwéc 1,2,3 (113,7ha); Bau Bang (73.5ha); Bau Bang MR
(241,5ha); Thoi Hoa (22,9ha).

Nam Tan Uyén 1 va 2 cho thué 100%; Nam Tan Uyén 2 mé& rong vira
chap thuan chu trwong.

Nhon Trach - D2D (332ha — cho thué 100%); Chau B (thué lai dé
phat trién) - 53,92ha; Tai san ctia D2D chd yéu ¢ duw an KDC Léc An,
KDC Thong Nhat.

584

904

629

250

45

50

451,6

345

53.92

Phan 16n tap trung tai Hai Phong, Bac Ninh déu c6 thuan loi vé giao thong, tai cac thanh phé
trong diém cbng nghiép, nguon von FDI doi dao, tiem nang vé cau Ion; gia cho thué cao.

Ngoai Yén Phong MR va Yén Phong IIC (tbng dién tich 458ha) c6 dién tich Ién, & vi tri
thuan lgi & tai Bac Ninh, thanh phd céng nghiép c6 nhiéu nhu cau tir cAc nha dau tw; cac
KCN con lai cia VGC & Quang Ninh, Pha Tho, Thira Thién Hué, Thai Binh va Ha Nam cé
tdc d6 cho thué va 14p day khoéng nhanh, gia chao thué ciing khéng cao nhw Yén Phong.
Déu la cac KCN con dién tich lién thira I, tai cAc vi tri trong diém cong nghiép, thuan loi
vé giao thdng, nhiéu tiém ndng vé cau; gia cho thué cac KCN clia IDC khéng ngirng ting
trong thoi gian qua.

Vi tri tai BR-VT, xa cadng hon cac KCN cla IDC nhung gia thué canh tranh, c6 tiém nang
tang gia trong twong lai.

Vi tri thuan lgi, cach cadng SPCT, cum cang Tan Cang - Hiép Phuwdc 3km, thuan tién cho
viéc di chuyén, giao thuwong.

KCN Chéau Buec: Vi tri tai BR-VT, xa cang hon cac KCN cla IDC nhwng gia thué canh
tranh, c6 tiém nang tang gia trong twong lai.

Céac KCN nam & khu vwc Bau Bang, Bén Cat, Pha Hoa véi quy md Ién nén gia thué canh
tranh.

Vi tri tét lién k& khu KCN Nam Tan Uyén hién tai. Chat lwong KCN chwa tét, ha tAng nhanh
xubng cép va thiéu mang xanh. Doanh thu cho thué phan bd 50 nam nén khéng tao dot
bién trong lgi nhuan.

KCN Chéu‘ Durc: Vi tri tai BR-VT, xa cang hon cac KCN cua IDC nhwng gia thué canh
tranh, co tiem nang tang gié trong twong lai.
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Nganh Khu céng nghiép 2024

= Trién vong nganh:
v Xu hwéng dich chuyén tir TQ van tiép tuc, dic biét Ia cAc KCN & phia Bc dwoc wu tién lwa chon;
v' Gia chao thué van dao déng & murc cao va tiép tuc tang;
v Giai ngan dau tw cong gian tiép tac dong tich cwc téi nganh.

= Quan diém dau tw: lra chon cac doanh nghiép dau nganh, quy dat I&n, dinh gia con du dia.

= Phwong phap dinh gié: trung binh NAV, PB.

= RUi ro: tinh hinh kinh t& vi mé thé gi&i n6i chung kém thuan loi; dan t¢i FDI vao Viét Nam cham hon.

Gia muc tiéu P/B trung binh

2020-2022 P/B 2023 P/B 2024 Pidm nhin

% upside

(déng/cp)

- QuY dét I1&n, chi phi gia vén thap, loi thé rd rang so véi cac doanh nghiép khac trong nganh

0, N s

[BE S £ 2.7 et 25 khi ma tha tuc phép Iy ngay cang phrc tap ciing nhw cong tac dén bi dt do va kéo dai.
- Gidi quyét hét dw no trai phiéu trong nira dau 2023 nh vao dong tién doi dao ti cac hop

KBC 38.046 20% 1.4 1,2 0,9 dong lon. Dy kién giadi quyét xong thu tuc phap ly cho dw an KDT Phic Ninh va Trang Cat
trong 2024.

s7C 42364 506 2.7 2.9 25 guy da_t t‘hup’ng~pharr1 I&n, gia chao‘t_hue dang cai thién Ién mrc cao. Quy dat do thi cho
trién khai rat I&én sé la déng lwc trong dai han.

VGC 54,687 +0% 2.1 2.7 21 Dién tich khu cbng nghiép rat I&n & mién Bac v&i nhieu tiém nang, dac biét v&i cac doanh

nghiép trong linh vic dién t&r, ché bién, ché tao.
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Current price: 52.100 VND/share — Target price: 56.996 VND/share

Quy dat thwong pham Ié&n 1a diém nhan cho dai han

Vi 5 Khu cong nghiép (KCN) dang trién khai [a Pha My 2, Phi M§ 2 mé& rong, Hwu Thanh, Qué V& 2 va Cau Nghin, IDC s& hiru Chi tiéu (ty ddng) 2021 2022 2023F 2024F

dién tich dat thwong phdm sén sang kinh doanh dat 751,2 ha (tinh t&i hét 2022). V&i quy dat sach Ién va chi phi vén thap, IDC dang

c6 loi thé rd rang so véi cac doanh nghiép khac trong nganh, khi ma tha tuc phap Iy ngay cang phire tap ciing nhw céng tac dén bu

. Doanh thu 4301 7.485 6.286 6.686
dat do va kéo dai.
Trong 9T dau ndm, IDC da ky hop ddng 27ha cho thué (Hwu Thanh - 23,9ha, 144USD/m2/ky; My Xuan A - 3ha, 120USD/m2/ky); va X
. Tang trwdng -19,7% 74,0% -16,0% 6,4%
95ha MOU (Hwu Thanh- 23,6ha, 144USD/m2/ky; Cau Nghin-18,2ha, 74USD/m2/ky; Pha My 1I-24,9ha, 125USD/m2/ky; Phia My 1| MR
- 10,1ha, 125USD/m2/ky; Qué V& Il - 18ha, 125USD/m2/ky). Trir di dién tich da ky, IDC con khoang 629ha da khai thac trong twong
lai. NPAT MI 454 1,768 1,451 1,937
Tdng gia tri hop dong wée tinh khoang 21.950 ty cho giai doan 2023-2027
i . N - Tang trwdng -48,0% 289,1% -17,9% 33,5%
Theo nhw tinh hinh khan hiém dat thwong pham san sang cho thué, ciing véi vi tri dia ly thuan lgi cia cac KCN cuta IDC, gia chao
thué sé con tiép tuc tang hodc duy tri so v&i mirc hién tai. BVSC wéc tinh gia tri hop dong than trong véi ti & ting gia chao thué trung
binh tai cai KCN khodng 5% méi ndm. Sau 2025, mang kinh doanh KCN sé& chti y&u phu thudc vao viéc mé rong quy dat ctia IDC. P/E (x) 43,7 59 101 8,3
Khuyén nghi
s a o . . P/B (x) 51 2,0 3,0 25
BVSC danh gia kha quan vé trién vong dai han ctia IDC. Chlng t6i nhan thay tiem nang cta IDC nam & quy dat khu céng nghiép
thwong pham s&n sang kinh doanh I&n, tai cac vi tri thuan lgi véi nhu ciu tir khach hang cao. Diéu nay sé mang dén dong tién rat
I&n cho IDC. Ngudn tién nay sé 1a dong lwc d& IDC dam bao cho sy phat trién dai han hon théng qua: mé rong quy dat; M&A duw EPS (dong/cp) 1514 5605 4.397 5.869
an...
Gia muc tiéu
(a8nglcp) 56.996
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Current price: 44.600 VND/share — Target price: 42.364 VND/share

Quy dat thwong phdm KCN con Ién, gia cho thué dang cai thién Ién mirc cao, tuy nhién chi phi GPMB quy dat con lai gia

tang manh

Chi tiéu (ty déng) 2021 2022 2023F 2024F

SZC dang s& hivu KCN Chau Blc véi dién tich thwong phdm 16n 1.145 ha va dién tich lién thira chwa lap ddy con nhiéu. Quy mo
nay tai BR-VT c6 thé so sanh v&i IDC v&i cac KCN Phi My va My Xuan. M&c du, vi tri khéng gan cang Cai Mép nhw cac KCN cla
IDC, tuy nhién, gia cho thué tai KCN Chau Birc dang thAp hon khodng 50% so véi mat bang chung cac KCN tai BR-VT. Tri di phan Doanh thu 713 858 845 1.005
dién tich dw kién sé& cho thué trong 2023, dién tich thwong phdm da dén bu GPMB chwa kinh doanh con lai ctia SZC wéc tinh
khoang 250ha.

Téang trwéng 64,7% 20,4% -1,6% 18,9%
Bat dong san khu dé thi la déng lwc ting trwéng trung han
SZC hién tai dang s& hiru dw &n KDC Sonadezi Hiru Phwéc va KDT Chau Bire. Trong do, tdng quy dat da dén bl vao khoang NPAT MI 323 197 244 300
673ha v&i chi phi dén bl thap, cé tiém nang mang lai gia tri I&n cho SZC. Trong 2-3 nam t&i, doanh thu va lgi nhuan tr mang BDS
nha & sé chi dén tir KDC Sonadezi Hiru Phwéc. KDC Hiru Phuwéc cé dién tich 40ha, dién tich thwong pham 12,9ha; véi tdng sbé nha
lién ké& la 657 can va 1.213 c&n chung cw. Quy 3 vira qua, Sonadezi Chau Dlc dat doanh thu 208 ty déng (+69% yoy), trong d6 IFeing o ieiriy 74,0% -39,0% 236% 23,3%
doanh thu ban nha lién ké tuyén phé thwong mai khu dan cw Hiru Phwédc bat dau dwoc ghi nhan véi gia tri 21,5 ty (cting ky khéng
ghi nhan). Ngay 6/11, S& Xay dwng tinh Ba Ria — Viing Tau da c6 thong bao vé viéc du diéu kién ban, thué, thué mua nha & hinh P/E (X) 18.6 20,0 18.0 17.3
thanh trong twong lai (dot 4) doi véi 128 can shophouse thudéc GB2 dw an khu dan cw Sonadezi Hiru Phwéc.
Khuyén nghi va dinh gia P/B (x) 2,5 3,4 2,1 2,5
Chung t6i danh gia cao tiém nang dai han cta SZC:

= khi trién vong chung & BR-VT van con rat I&n véi nhiéu dy an trong diém quéc gia dang va chudn bj trién khai; .
EPS (dong/cp) 3.236 1.973 2.033 2.506

= quy datIén dé phat trién KCN véi gia cho thué ngay cang gia tang;

= quy dat KDT I&n véi gia von thap. Mac du, hoat ddng ctia SZC van con tdn tai nhirng ri ro trong cong tac diéu hanh.
Gia muc tiéu

) 42.364

TRIEN VONG NGANH & CAC MA CO PHIEU 2024 | 62




Current price: 31.750 VND/share — Target price: 38.046 VND/share

Tiém ndng nganh Khu céng nghiép (KCN) duy tri 6n dinh nh& nguén vén FDI dich chuyén tir Trung Quéc

C4c van dé vé dia chinh tri anh hwéng nhiéu téi dén sw van dong cla dong vén FDI toan cau. Viéc dich chuyén dong vén t& Trung
Quéc bat dau tlr nhirng quyét dinh mang tinh chién lwg'c nham phong ngtra rdi ro chinh tri hién hivu dang ngay cang gia tang gitra Chi tiéu (ty dong) 2023F
Trung Quéc va cac nuwéc phuwong Tay. Phan Ién dong vén FDI t¥ Trung Qudc dich chuyén vao nganh Céng nghiép dién
tlr, CNTT va Truyén théng va cac nganh Céng nghé cao.

Céac dw &n mé réong KCN va xin cap phép méi hé tro' cau chuyén dai han Doanh thu 4.246 950 7.182 6.913

KBC rét tich cwc trong viéc di phat trién thém quy dat, nhiéu dw &n méi nhw CCN Phwéc Vinh Bong 1,2,4 véi 149ha (Long An), Tan
Tap 654ha va Loc Giang 466ha (Long An), Kim Péng An Thi 375ha (Hwng Yén), Binh Giang 860 (Hai Dwong) sé la cac du an gbi

dau, dong lwc tang trwdng dai han cho KBC. Tang tredng e e B L
Tich cwe giai quyét tha tuc phéap ly tai KDT Phic Ninh va KBT Trang Cét, tao dong lwe phét trién dai han; ngén han ap lwc
nhu cdu von gia tang ) o , , NPAT MI 1352 1577 2769 2.180
= KBDT Phuc Ninh: Tong dién tich 45ha, KBC van dang vwéng phan tién str dung dat ctia 22ha con lai. Dy kién trong quy 4, UBND

tinh Bac Ninh sé& c6 quyét dinh vé s tién st dung dat KBC can ndp b sung; wéc tinh khoang 3.000 ty déng.
= KDT Trang Cat: Dy an dang trong qua trinh diéu chinh quy hoach 1/500 va téng dién tich thwong phadm cla ca dw an sé tang Tang trwdng 323% 17% 76% -21%

thém khodng 100ha (nhw quy hoach diéu chinh tdng dién tich 1&n 800ha tir 585ha). KBC cho biét c6 ké& hoach sé& ban buén 50ha

tai Trang Cét trong 2024, sau khi dwgc phé duyét quy hoach diéu chinh, dé tat toan mot s6 khoan vay cho KDT Trang Cat. Gia

ban dv kién khoang 15 triéu dong/m2. Tuy nhién, viéc xin diéu chinh lai quy hoach cda dy an thuwong sé kéo dai va khong nam P/E (x) 285 121 77 134
trong sw chd déng cla cong ty, BVSC cho rang doanh thu Trang Cat sé c6 thé dwoc ghi nhan vao 2025.

Khuyén nghi va dinh gia

Chung toi nhan thay tiém n&ng trung va dai han ctia KBC dén tir quy dat Ién con lai tv cac khu cdng nghiép va cac khu dé thi van P/B (x) 2,4 12 12 0,9
con rat nhidu dw dia va véi viec hudng loi tir dong vén FDI dich chuyén tir Trung Quéc ciing nhuw tich cwe gidi quyét tha tuc phap ly
tai KBDT Phuc Ninh va KDT Trang Cat. BVSC khuyén nghi OUTPERFORM véi mirc gid hop ly cho ndm 2024 14 38.046 déng/cp.

R ro- EPS (dong/cp) 2.841 3314 3394 2673

= Tién s dung dat ndp thém cho KDT Trang Cat va Phic Ninh sé gia tang &p lwc tai chinh.

= Sy kéo dai phap ly dan dén ghi nhan Trang Cét va Phuc Ninh tri hodn sang 2026 sé& lam loi nhuan 2025 & murc rat thap. (c:;ii m;_Jc ;iéu 38.046
onglcp

= QuYy dat KCN s&n sang cho thué tiép tuc gidm trong 2025, phu thudc nhiéu vao tién d6 GPMB ciing nhw xin mé& réng cac KCN.
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VGC - Target: 54.687 VND/CP | Upside: +0%

Bang khuyén nghi Diém nhan dau tuw:

. Mang BDS KCN:

Khuyén nghi:

v VGC la mét trong nhirng doanh nghiép cé quy dat KCN I&n nhat & mién Bac, voi dién tich thwong
Gia myc tiéu: 54.687 dong/cp phadm con lai wéc tinh khodng 904ha (1.13%ha néu tinh ca phan dién tich chwa hoan thanh dén bu,
Gia thi trwong: 54.900 ddng/cp GPMB; da trtr di phan dién tich wéce tinh cho thué trong 2023).

v Trong 6T dau ndm VGC da ghi nhan doanh thu dwoc 65ha dat KCN cho thué. Ngoai ra, con 35ha tai
Leoii nhuan ky vong: +0%

KCN Yén My kha ndng cao sé& ghi nhan dwoc trong quy 2 do da dwoc ky hop ddng va khach hang da

T tra tién, hién tai dang hoan thanh tha tuc phéap ly. Hop ddng 35ha tai KCN Yén My c6 gia tri twong
ang dw bao . <
9 ¢ dwong khoang 700 ty - gia ban 85USD/m2/ky thué; (LNTT 200 ty dong). BVSC dy bao, VGC co6 thé

7 dd ky hop déng va MOU dwoc 235ha, dén tir Yén My, Yén Phong IIC, Pha Ha, Phong Dién, Hai Yén va
Ty dong 2021 2022 2023F 2024F 4R AP ' y . g
FY 31/12 CAGR Yén Phong MR.
Doanh thu 11.194 14.592 14.369 17.885 v" Vi dong von FDI tich cuc va dién tich dat thwong phdm ddi dao, ddng thoi viec dwa vao kinh doanh
Téng trudng 18.67% 30,36% -1,53% 24,46% 16,90% KCN Thuan Thanh | va KCN Tién Hai, mang KCN sé tiép tuc la diém nhan ctia VGC trong 2024.
Loi nhuan gop 2873 4.238 3816 6.294 = KQKD mang VLXD dy béo hdi phuc trong ntva cudi nam 2023 va 2024.IB|en lgi nhuan cua cdc mang
VLXD sé cai thién du du tiéu thu van gap kho khan. Ca 4 linh vwe gach ép, gach ngdi, kinh va s, sen
Téang truong -3.82%  2341%  4754%  -9,97% [NES:86% voi d&u c6 KQKD hdi phuc nhér thi trvdmg BDS va cac hoat dong xay dwng dan dung hdi phuc; gia cac
Loi nhuan rong 1.224 1.728 1.458 2.992 NVL du béo ha nhiét va gia ban cac san pham VLXD tang tré lai.
Téng truéng 103,69% 4123%  -15,65%  105,24% 34,72% = Mang kinh va gach 6p lat cia VGC c6 nhiéu tiém nang tang trwdng cdng suét trong twong lai. VGC
A dang c6 ké hoach trién khai giai doan 2 nha may Kinh néi siéu trdng Pha My véi cong suét khoang 56,8
EPS (ddng/cp) 2.729 3.855 3.251 6.673 ) _ )
triéu m2/nam. Néu nha may nay di vao hoat dong s€ gilp quy md san xuat kinh cia VGC tang 60% so
P/E 15,7 11,1 13,1 6,4 véi cong suét hién tai.
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VGC - Target: 54.687 VND/CP | Upside: +0%

= Tap doan BYD tiép tuc dau tw mé& rong san xuét, kinh doanh ting vén dau tw tai dw an BYD Viét Nam thém 183,7 triéu USD dé dau tw san xuét linh dién dién t& tai KCN Pha Ha; di vao hoat dong tir
nam 2024. D kién, dién tich ky tai Pht Ha véi BYD vao khoang 40ha.
= Geleximco ky MOU xay dwng nha may san xuét, 1ap rap 6 td tai KCN Tién Hai v&i quy md 50ha tbng mirc dau tw 800 triéu USD. Hién tai van dang trong giai doan dam phan vé gia. Ha tang dwéong

cao toc ven bién va giao théng dwdng bo tai Thai Binh da tét hon, gia thi trworng dang chao thué roi vao 80USD/m2/ky thué.

Gia tri hop dong tir KCN

bvt: ty dong Dién tich Dién
7000 Téngdién YoM  niansich  Tile  tich
tich (hay PMAMAIEN 4o qénbu dén bu con lai
tai quy *) * (USD/m2/ky)
6000 hoach

5000
l Yén My 280,0 204 280,00 100% 106 130 33,5%
4000 . Yén Phong Il C 219,2 148 192,00  88% 49 100 26,4%
suet . . Thuan Thanh | 262,7 181 89,00 34% 181 120 0,0%
2000 Pha Ha | 350,3 273 307,00 88% 120 80 41,4%
1000 I Tién Hai - Thai Binh 466,0 191 134,00 29% 149 80 22,0%
0 - - . Phong Dién - Hué 284,0 217 284,00 100% 151 30 16,6%
2023 2024 2025 2026 2027 2028 2029

S NS T — Hai Yén 182,0 137 105,00  58% 59 46 42,3%
Pl ®Tien Hai - Thai Binh e Yéu Phong MR 313,9 227 310,00  99% 54 130  58,6%

m Vimariel - Phat trién ha tdng = Hai Yén Yéu Phong MR
Pong Mai Péng Mai 313,0 126 167,00  53% 35 56 60,0%

(*) Chitinh dién tich d@a dén bu; trir di phan dién tich duw kién sé kinh doanh trong 2023
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!,/ Nhin lai nam 2023
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Nhin lai nam 2023

Tang trwdng thwe cha tbng mirc ban 1é 11 thang dau 2023 Tang trwong thye cia tiéu dung yéu nhw thé nao?
=  Té&ng trwdng thwe 7% trong 1172023 la yéu hon
nhiéu so véi m&c binh quan trwéc COVID-19,
chwa ké dén 1a tang trwdng cao trong Q1.2023
mot phan dén tir yéu t6 nén thap.
l =  Céac nhém hang thiét yéu nhw gido duc, thuc

15.6% phdm tang trwéng tét hon cac nhém khac nhw

quan 4o, db gia dung, 6t6, v.v.
9.3% 9.5%
0,
8.5% 8.3% 8.4% 7.0% => Ngwei tiéu dung tré nén than trong hon trong
chi tiéu.

I
-3.0%
I
-6.7%
2015 2016 2017 2018 2019 2020 2021 2022 11M 2023

Nguén: GSO
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Nhin lai nam 2023

Ty lé that nghiép
bvt: %
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Nhin lai nam 2023

22

59

19

Q419

Nhom chiu ap lwe
Danh gia cta hé gia dinh vé tinh hinh tai chinh hién tai

m Khoé khan Binh thuwong Thodi mai
20 20
2
27 25 3
52 52
59
54

53

28 28
20

Q2 22 Q322 Q4 22 Q123 Q223
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Tinh hinh kinh té sé cai thién hon trong 12 thang t&i?
% ho gia dinh tai 4 thanh pho I&n dong tinh
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84 86
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515
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Nguédn: Kantar




Nhin lai nam 2023

Moi lo ngai I&n nhéat cua ho gia dinh
mQ122 wWQ222 ®mQ322 ~Q422 Q123 mQ223
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Dich bénh Vé sinhthwc Thunhap Gia ca thwc That nghiém  Gia dau
ph&dm pham
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Q323

O nhiém

|
‘ “H‘H

Thién tai

Khao sat: Ban sé cat giam loai chi tiéu nao?

l Q322 mQ223
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Nhin lai nam 2023

Tang trwdng FMCGs cham lai

ElLuwong = Gia

39.3%
22.2%
11.9%
9.4% 9.4%
4.6%
[ [ III III
[ |
-3.3%
-16.2%
Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123
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0.4%

Q223

Mi&n Trung

TP HCM

Ha Noi

Q323

Tang trwéng FMCGs theo vung

Gia

3.0%

1.5%

2.1%

Nguén: AC Nielsen




Nhin lai nam 2023

Tang trwéng theo nhém hang — doanh nghiép niém yét SG&A/Doanh thu cao dé hé trg’ sirc mua
80%
+ 313 bps
70% —0=Sira bo (VNM) b
60%
Stra dau nanh (QNS)
50%
Nwéc udng (MSN
40% g (MSN)
30% Bia (SAB)
+ 152 bps + 150 bps
20% 55
: |
! Gia vi (MSN) !
10% ! ! +100 bps
1 |
1 |
: |
0% Ot O 1 Mi g6i (MSN) I
: |
-10% : i
|
| =O=Cham s6c gia dinh (MSN) :
1 |
-20% e e ]
2021 2022 Q1 2023 Q2 2023 Q3 2023 MCH VNM SAB QNS

Nguén: BVSC téng hop
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Nhin lai nam 2023

Bién gop cac doanh nghiép FMCGs niém yét Gia hang hoa giam manh t dinh

e=O==\/NM QNS SAB MCH Thwc phdm Nang lwong Kim loai
50% 180
170
0,
45% 160

~— /O 150

40% v
140

/
130
35%
N,
120
110
30%
100
25% 90
2019 2020 2021 2022 Q123 Q2 23 Q323
=0O=\/NM 48.0% 46.4% 43.3% 40.4% 38.8% 40.5% 41.9%
80
QNS 44.9% 44.1% 40.2% 40.7% 40.0% 40.7% 40.9% T R R R E R R R N R R R R RS
SAB 28.7% 33.4% 32.5% 34.8% 33.7% 34.4% 34.2% = g., g_ 5 é g % _g % é_ c% g = g, g_ & é 8 % g % é_ (%\ g = g., g_
MCH 43.0% 42.5% 42.5% 41.3% 43.2% 46.0% 46.7% 2 n Oz UL =>=<C<sAS 22000 Zz2aAanL=<sASs ™ Zo0

Nguén: BVSC téng hop
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Nhin lai nam 2023

Bach Hoa Xanh

WinMart+
mmmm C(ra hang (trai) Doanh thu BQ nam (ty) (phai) = C(ra hang (trai) Doanh thu BQ nam (ty) (phai)
2,500 30.0 4.000 12.0
3,500
25.0 10.0
2,000
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| (1 20.0 | l 8.0
1,500 2,500
15.0 2,000 6.0
1,000
1,500
10.0 4.0
1,000
500
5.0 2.0
500
NRNENRNENENEN RN RN RPN ENENENENENENENENENENE N NN RN RN RN RN RN R RN R RN QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
%%éé_c%\g—g?86%$%8%3%§é?86ég%%éé_%g—gg’%g 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023
SPL=S<IL<sA, P 2n0zAanL=<s»s,22n0zanL=<s>"ZnoO

Nguén: BVSC téng hop
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Nhin lai nam 2023

Bach Hoa Xanh WinCommerce
=O==GPM (%) SG&A (%) EBIT (%) =O==GPM (%) SG&A (%) EBIT (%)
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Nguén: BVSC téng hop
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Nganh Hang khéng thiét yéu

BAOVIET () Securities



Nhu cau dién thoai tiép tuc giam téc, dat mirc thap nhat nhiéu ndm trong Q3/2023. Nhu cau laptop phuc héi tét hon do thay déi xu hwéng hoc tap va lam viéc sau dich

6,000

5,000

4,000

3,000

2,000

1,000

Xu hwéng doanh thu laptop tir cac Nha phan phoi niém yét
Dvt: Ty dong

3,704 3,638

3,274

1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Aggregate (1)+(2) emPET (1) DGW (2)
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5,000
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1,000

Xu hwéng doanh thu dién thoai tir cac Nha phan phoi niém yét
bvt: Ty dong

4,409
4,182
3,906 3,945

3,637

N

1Q21 2Q21 3Q21 4Q21 1Q22 20Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Aggregate (1)+(2) e PET (1) DGW (2)
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MWG: Doanh thu va lgi nhuan MCE sut giam manh do nhu cau yéu, phan nao bu dap b&i mé rong thi phan, cé lgi cho dai han. BHX (hang thiét yéu) tién trién tich cwc

Tang trwéng doanh thu cac chudi chinh cia MWG Doanh thu/ctra hang va mang lwéi ctra hang cua BHX
80.0% bvt: Ty dong
62.2% 2,500 st t 169 180
I ore coun . o
60.0% 49.4% ’
Monthly sales/ store e 142 1.60
40.0% 32.5% :
0.0% 0 25 504 2,000 1.32 1.24 1.40
20.2% 1.20
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1.7% : ' 1.00
0.0%
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Xu hwéng BLN cua TGDD & DMX (Hang khéng thiét yéu) Xu hwéng BLN cua BHX (Hang thiét yéu)
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PNJ: M& rong thi phan trong bdi canh khé khan nhe loi thé van hanh va tai chinh. Thwe thi dang chién lwoe gitp duy tri lgi nhuan lanh manh

Doanh thu thang cac mang san pham chinh cta PNJ
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Xu hwéng tang trwwéng doanh thu cac mang cua PNJ
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FRT: Long Chau tiép tuc duy tri doanh thu va LN virng chéc, bat chap viéc mé clra hang tich cwe; Mang ICT — L6 thu hep dang ké

Xu hwéng BLN cta Fshop (Hang khong thiét yéu)
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Xu hwéng BLN ctia Long Chau (Hang thiét yéu)
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B/ Trién vong 2024

&
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Dw bao vimé

2N oy,

S Si=|=

GDP Lam phat
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Quan diém chung cta Ban lanh dao c4c doanh nghiép niém yét:

= Nguwdi tieu dung than trong trong chi tiéu, hang thiét yéu viing vang, hang khoéng thiét yéu can thém thoi gian dé phuc hoi.

Tong mirc ban lé

19.8
114 10.0 105
2.9
2019 2020 2.1 2022 2023F 2024F

-4.0

= Ky vong tiéu dung cai thién ti ntra sau 2024 véi dong lwe tr nhu ciu xuat khau quay tré lai, cdng &n viéc lam cai thién, méi trwong 1ai suét thap, tang chi tiéu dau tw cong, v.v.
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Trién vong Q4 2023 va 2024

Dw phéng doanh thu

Dw phéng lgi nhuan

Pvt: ty ddng Duvt: ty ddng
237,018 e O 20,031
217,374 225,452
206,422
197,698 16,456
7,095
5,043
2,252
Ban Ié & Ban budn Hang tiéu dung Ban |é & Ban budn Hang tiéu dung
m 2022 = 2023F m2024F W 2022 = 2023F m2024F

Quan diém cua BVSC:
= B&n & & Ban bubn: doanh thu tang trwdng tir nén thap, bién loi nhuan phuc héi sau cac dot gidi phong tén kho.

=  Hang tiéu dung: bién lgi nhuan mé réng nhd gia dau vao giam, hang it thiét yéu hon phuc hdi tir nira sau 2024.

Nguén: BVSC dw bao
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Trién vong Q4 2023 va 2024

(Ty déng) Doanh thu thuan (DTT) Loi nhuan sau thué (LNST) Tang trwdng DTT Tang trwdng LNST

_ 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F

80.852 93.016 102.023 3.031 4.675 6,1% 15,0% 9,7% -82,0% 371,5% 54,2%
VNM 59.930 61.689 64.290 8.943 9.742 10.609 0,0% 2,9% 4,2% 5,0% 8,9% 8,9%
QNS 10.227 11.145 11.273 2.117 2.152 2.029 23,9% 9,0% 1,1% 64,5% 1,6% -5,7%
SAB 30.666 32.080 35.036 4.216 4.436 5.221 -12,3% 4,6% 9,2% -19,3% 5,2% 17,7%

Gié‘muc tiéu
(dongl/cp)

Upside (%) Diém nhan dau tw

Khuyén nghi

= Co c4u tai chinh cai thién, chi phi tai chinh giam.
MSN OUTPERFORM 81.000 20,9% o .
= MCH dan dat tang trwédng; WCM, MML, MHT giam 16 so v&i 2023.

= Nganh Sira quay lai quy dao tang trwdng nhe.

VNM OUTPERFORM 77.500 14,6%

= Bién gop mé réng 110 bps so v&i 2023 nho gia sira bot gidm.

= Cung — cau thé gi¢i hé tro gia dwong & mire cao. Nganh Puong tiép tuc déng gép loi nhuan dang ké.
QNS OUTPERFORM 54.000 17,9%

= Bién lgi nhuan stra dau nanh cai thién nhe nhd gia dau giam.

= Tiéu thu bia hdi phuc tir ntra sau 2024.
SAB OUTPERFORM 74.500 18,3%

= Bién loi nhuan bat dau vao chu ky héi phuc nhé gia nhém va lta mach gidm.
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Trién vong 2023-25

(Ty dong) Doanh thu thuan (DTT) Lo nhuan sau thué (LNST) Tang trwéng DTT Tang trwedng LNST
- 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F

Ban budn 36.283 42.616 48.981 -7,4% 17,5% 14,9% -36,8% 30,3% 24,6%
DGW 19.513 22.185 25.160 389 510 641 -9,2% 13,7% 13,4% -43,1% 31,2% 25,7%
PET 16.770 20.431 23.821 122 156 189 -5,1% 21,8% 16,6% -2,3% 27,5% 21,2%

Ban lé 180.580 202.555 223.131 1.826 4.383 6.180 -8,5% 12,2% 10,2% -78,2% 140,1% 41,0%
MWG 117.671 129.795 142.491 270 2.248 3.393 -11,8% 13,7% 9,8% -95,6% 732,3% 50,9%
PNJ 31.214 34.799 38.650 1.815 2.089 2.410 -7,9% 11,5% 11,1% 0,2% 15,1% 15,4%
FRT 31.695 37.960 41.990 (260) 46 377 5,1% 19,8% 10,6% N/M N/M 723,8%

Dw bao tang trwwé'ng lgii nhuan rong 2023-25

732.30%
m 2023F
m 2024F
2025F
140.10%
30.30%24.60% 31.20%25.70% 27.50%21.20% 41.00% 50.90% 0,200 15.10%15.40%
an bud —— DGW -2.30% PET 4n 18 MW
36.80% " 0" 43.10% O 0 . Ban & G PNJ
SOEAD -95.60%
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Gia muc tiéu

(dongl/cp) Piém nhan dau tw

Khuyén nghi

= PNJ & vij thé canh tranh, dan dau thj truéng trang strc c6 thwong hiéu & Viét Nam va hwdng loi truc tiép tir viéc

PNJ NEUTRAL 92.524 7,6% o, o
gia tang tang I&p trung lwu va giau co.
= BVSC tiép tuc wa thich DGW, véi: (1) mé hinh kinh doanh (MHKD) n&ng déng; (2) danh muc SP vuot troi; va (3)
DGW NEUTRAL 55.088 5,3% 3 N L o N o
Ban lanh dao tam huyét véi nhirng no lwe mé réng MHKD ca chiéu doc va chiéu ngang.
= Hoat ddng kinh doanh cét 16i cai thién nh& cac hop déng ICT méi va cong viéc lién quan dén mang dau khi gia
PET NEUTRAL 28.354 2,7% .
tang.
= BHX tiép tuc cai thién, gidm 16 va c6 kha nang dat loi nhuan 1a cau chuyén chinh ctia MWG.
MWG NEUTRAL 43.382 1,4% = Théng tri thi phan dién thoai dién may giup gia tang vi thé canh tranh va BLN trong dai han.

= Pong lwc tang gia: BHX dat diém hoa vén trwdc ky vong va ban vén thanh cong.
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MSN

OUTPERFORM | Target: 81.000 VND/CP | Upside: 20,9%

BAOVIET () Securities



MSN - Target: 81.000 VNB/CP | Upside: +20,9%

Bang khuyén nghi

Khuyén nghi: = MCH duy tri tdng trwdng 6n dinh, tap trung vao cao cap hoéa va xay dwng thwong hiéu, bién lgi nhuan mé
. réng nhé gia dau vao giam.
Gia muc tiéu: 81.000 dong/cp
i . . = WCM gidm 16 so véi 2023 nhé doanh thu méi clra hang cai thién, toi wu hoa chi phi van hanh, tiép tuc thr
Gia thij trwong: 67.000 dong/cp )
nghiém cac mo hinh méi cho néng thén va kénh GT néi chung.
Loi nhuan ky vong: +20,9%

= MML giam 16 nh& gia heo cai thién, ddy manh mang thit ché bién.

Bang dw bao = No t&i han da x& ly xong, chi phi tai chinh giam.
Ty dong 4YR
Y 21/19 2021 2022 2023F 2024F L in
Doanh thu 88.629  76.198  80.852  93.016 1,6% PIE lich st 5 nam gan nhat
140
% T.Truéng 14,8%  -14,0% 6,1% 15,0% 120
Loi nhuan goép 22.135 21.035 23.723 27.490 75% 100
80
% T.Truéng 23,7% -5,0% 12,8% 15,9%
60
Loi nhuan rong 8.563 3.567 643 3.031  -29,3% .
% T.Trudéng 593,9%  -58,3%  -82,0%  371,5% 20
. 0
EPS (dong/cp) 6.014 2.505 452 2.129 W OO OO0 0 OO0 O ddd dddNNNNNN®OON OO MO
R SR R T TR T R A A AN A B B
> c 5 >35S 2 2 € 8 >SS Q2 CoE 2SS Q2 LB >SS Q2 o8 >S5 Q2
P/E 11,1 26,8 148,2 31,5 2828282~ 328=2~"$828S=2>F28=2"~832
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MSN - Target: 81.000 VNB/CP | Upside: +20,9%

Dw bao MCH Dw bao MML
18,891
31,473
28,764 28,103 28,774
9,583
7,955
4,785
1,254 .
7,461 '
5,357 5,333 6,552
(234) (503) (136)
2021 2022 2023F 2024F 2021 2022 2023F 2024F
m Doanh thu Lgi nhuan m Doanh thu Loi nhuan
Dw bao WCM Dw bao MHT
34,719 17,450
15,550
e 29,369 30,069 13,564 L et
196 69
(975) (355)
(1,040) (1,005) (1,115) (667)
2021 2022 2023F 2024F 2021 2022 2023F 2024F
m Doanh thu Lgi nhuan m Doanh thu Loi nhuan
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VNM

OUTPERFORM | Target: 77.500 VND/CP | Upside: 14,6%

BAOVIET () Securities



VNM - Target: 77.500 VND/CP | Upside: +14,6%

Bang khuyén nghi

Khuyén nghi: = DU mét thi phan nhung VNM van 1a nha vé dich nganh Sira tai Viét Nam. Dé cao xu hwéng cao cap hoa,
. da dang hoa san pham va tn coéng vao cac phan khic ngéch.
Gia muc tiéu: 77.500 dong/cp
. »  Co cAu tai chinh khoé manh va tién méat ddi dao.
Gia thj trwong: 67.600 dong/cp
. o = Ky vong gia sira bot da tao dinh trong 2022. Qua dé, bién lgi nhuan cia VNM ky vong sé tiép tuc cai thién
Loii nhuan ky vong: +14,6%

trong cac quy toi.

Bang dw bao

Ty dong

4YR
28
Doanh thu 60.919 59.956 59.930 61.689 0,4% o0
% T.Trwéng 2,2% -1,6% 0,0% 2,9% 24
22
Loi nhuan goép 26.278 23.897 24.406 25.801 -0,6% 20
% T.Trwéng -5,0% -9,1% 2,1% 5,7% 18
16
Loi nhuan rong 10.532 8.516 8.943 9.742 -2,6% "
% T.Trudng -5,1% -19,1% 5,0% 8,9% 12
A 10
EPS (dong/cp) 4.510 3.624 3.806 4.146 0 OO OO O 00 OO0 A d ddddNNNNNN®DO®N O MM
? 9 F I I I TITYPTRTIRPLIPFFFFHFYRYFHFFHFYFPF P GFHF G G
R R R EEEEEE T EE EEE T E R
P/E 15,0 18,7 17,8 16,3 2822°462332"42822°"§28=2"823z2"°432
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VNM - Target: 77.500 VNB/CP | Upside: +14,6%

Gia sira bot SMP da giam manh tir dinh

Bién loi nhuan gop bat dau hoéi phuc
Pvt: USD/tan
50.0%
5,000
4,500
4,000
45.0%
3,500
3,000
40.0%
2,500
2,000
1,500
0 OO O O)O) O OO O OO O OO dddddd N NANNNNOMOOMOOMOMmM
TI99T9T99599§9IIIYIFYQYYIFQYIYF G Y 3500
2 CcE > o2cE 2T o2CcERT O2CcE >S5 Q2cs >3 Q2
2885328853282~ 328S=2°328=2°>832

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
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ONS

OUTPERFORM | Target: 54.000 VND/CP | Upside: 17,9%

BAOVIET () Securities



QNS - Target: 54.000 VNDB/CP | Upside: +17,9%

Bang khuyén nghi

Khuyén nghi: = Loi nhuan dwong dat dinh moi thdi dai vao 2024 do gia dwong va san lwong tt.

Gia muc tidu: 54.000 ddng/cp = Nha san xuét sira dau nanh thwong hiéu hang dau Viét Nam, chiém 90% thj phan.

Gia thi trwéng: 45.800 ddng/cp = NG Iyc da da hoa va cao cap hoa danh muc san pham voéi cac dong Fami hwong vi méi va siva chua Veyo
] o — sira chua tlr gbc thwe vat dau tién tai Viét Nam.

Loi nhuan ky vong: +17,9%

* Bién lgi nhuan si¥a dau nanh dan phuc hdi tlr 2024.

Bang dw bao

Ty dong AYR
2021 2022 2023F 2024F A <
FY 31/12 CAGR P/E lich str 5 nam gan nhét
Doanh thu 7.335 8.255 10.227 11.145 15,0% 18
16
% T.Trudéng 13,0% 12,5% 23,9% 9,0% 14
12
Loi nhuan gop 2.262 2.459 3.201 3.349 14,0%
10
% T.Trwéng 10,3% 8,7% 30,2% 4,6% 8
6
Leoi nhuan rong 1.254 1.287 2.117 2.152 19,7% 4
% T.Truéng 19,0% 2,6% 64,5% 1,6% 2
5 0
EPS (dong/cp) 4.159 4.269 7.024 7.140 W OO OO0 0 0 0O A d d A ddNNNNNN®O®O®O O MM
R R S A QS RSB SN N N S OIS EJ BRNT B O
8 3 8 T3 93 8883 38 383393888308 3836853
P/E 11,0 10,7 6,5 6,4 zZ»n=>=s"nz»n,==""nzmn=2s="nzmn=2s=s""unznn=2s"0nz
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Upside: +17,9%

QNS - Target: 54.000 VND/CP
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SAB

OUTPERFORM | Target: 74.500 VND/CP | Upside: 18,3%

BAOVIET () Securities



SAB - Target: 74.500 VND/CP | Upside: +18,3%

Bang khuyén nghi

Khuyén nghi: = Ky vong tiéu thu bia héi phuc nhe, d&c biét tlr nlra sau 2024.
Gia muyc tiéu: 74.500 dong/cp = SAB tép trung phat trién portfolio san pham toan dién hon. Ngoai ra, & phan khic phé théng, SAB ciing
i . . hwéng loi xu hwéng down-trading do lam phéat va thu nhap giam.
Gia thij trwong: 63.000 dong/cp
. o = Gi4a nhém va lta mach gidm hira hen bién loi nhuan phuc hédi trong 2024. Gia tri cong huéng tir hop nhét
Loii nhuan ky vong: +18,3%

Sabibeco cling la mdt cau chuyén thu vi.

Bang dw bao

R’( g‘;/"l% 2021 2022 2023F 2024F C:(\S(g P/E lich str 5 nam gén nhét
50
Doanh thu 26.374 34.979 30.666 32.080 6,7% 45
40
% T.Trudéng -5,7% 32,6% -12,3% 4,6% 35
Loi nhuan gép 7.609 10.771 9.392 9.945 93% 30
25
% T.Trudng -10,5% 41,6% -12,8% 5,9% 20
15
Leoii nhuan rong 3.677 5.224 4.216 4.436 6,5%
10
% T.Truéng -22,1% 42,1% -19,3% 5,2% 5
R 0
EPS (dong/cp) 2.638 3.747 3.024 3.182 0 OO OO0 OO0 O O A d d oA ddNNNNNNDM®M®N MO O
RS A A RSB SN N N S SOV SN O B O
8 3 8 T3 93 8883 38 3833 938885338 3836853
P/E 22,9 16,8 20,8 19,8 Z»n=>=s"nz»m,=2=""nz"nmn=2s=s""nzmn=2s5s""nzn»n==2s"0nz
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SAB - Target: 74.500 VND/CP | Upside: +18,3%

Twong quan gia dau vao va bién gdép mang bia - Bién gop bia (%)
100 100

=Om== Aluminum Barley Bién gop bia (%) 2018 26,5%
200 45% 2019 93 90 29,2%
Q120 88 80 30,4%
180 40%
Q220 79 80 34,3%
160 Q320 90 81 34,5%
0,
o Q420 100 87 35,0%
Q121 109 98 32,9%
120 ¢ i Q221 124 101 35,0%
G / Q321 137 104 30,3%
20% Q421 143 155 32,9%
80
Q122 169 155 33,9%
15%
60 Q222 149 187 38,2%
§ 10% Q322 122 151 35,3%
Q4 22 121 148 33,9%
20 5% Q123 126 129 33,7%
Q223 118 113 34,4%
- 0%
2018 2019 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q323 113 111 34,2%
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PNJ

NEUTRAL | Target price: 92.524 VND/CP | Upside: 7,6%

BAOVIET () Securities



Khuyén nghi: NEUTRAL | Target price: 92.524 VNB/CP | Upside: 7,6%

Diém nhan dau tw: Dw bao KQKD giai doan 2023-25 cia BVSC cho PNJ: Tém tat

= Mé& rong co s& khach hang + hiéu qua hoat ddong = dong lwec chinh. Trong dai han, ban A i L

&nh & ho r i&c gia t3na thi bhan t S B (T (i b VTR N [ Doanh thu thuan 31.214 34.799 38.650 -8,4% 11,5% 11,1%
anh dao cho r?ng viéc gia tang thj phan trong bdi canh thj tredng trang strc Viét Nam khong Bén I& 18.883 1 633 04,643 -8.6% 14.6% 13.0%
ngrng phat trien chinh la chia khéa tang trwdng cho doanh nghiép. B4n budn 3.306 3637 4.000 20.0% 10,0% 10,0%
Bat chap yéu td vi md kém thuan loi, PNJ cho biét doanh thu ban 1é ctia Cong ty chi giam Vang miéng 8.564 8.992 9.442 0,0% 5.0% 5.0%
. p B e o N . L . x R Khac 5.762 6.630 7.547 -2,8% 15,1% 13,8%
khoang 9% YTD, t6t hon so v&i mrc giam 40% toan nganh. No6i cach khac, PNJ tiep tuc mé ’ ’ ’
i - O e G FET S (e e e s Tl e i e [ Loi nhuan rong 1.815 2.089 2.410 0,2% 15,1% 15,4%
rong Ep an manh mé trong 9 thang dau nam, |eu,nayc ac chan co lgi cho viéc phuc hoi — 18.5% e e e Be% e
dang ké cua Cong ty trong giai doan t&i, theo quan diém cua BVSC. OpEx 10,8% 11,3% 11,5% 0.5% 0.5% 0.3%
Hon niva, PNJ cho biét co s& khach hang cla cong ty dang tang 1&n, gitp bu dap sw sut giam OPM 7.7% 7.8% BLR L e D2
s m . A in N R . NPM 5,8% 6,0% 6,2% 0,5% 0,2% 0,2%

g/q cua gia tri moi lwvet mua hang. Nhw vay, viéc phuc hoi gia tri moi lwet mua hang sé ho tro T
. X . . S6 ctra hang 373 403 433 30 30 30

doanh thu tang trwdng bén virng trong twong lai.

= Thij trwwdng trang strc Viét Nam dang tré nén c6 dac, véi nhom ban Ié trang sirc thwong

) ) Dién bién P/E lich str trong vong 5 nam qua cua PNJ
hiéu gilv virng uy tin bang viéc khéng ngirng ddm bao thanh khoan va cam két hau mai voi

30
khach hang.
« X e . . X = A . \ ’ 7 \ 'rs . 25
BVSC tiép tuc wa thich PNJ vé&i vi the dan dau trong thi trwdng trang stre c6 thwong hiéu tai MM
Viét Nam, va thé manh tai chinh cling nhw thuc thi cho phép doanh nghiép tan dung sw phuc 20 s 19.8
N 9 PN 4 2 2 AR X ~ N Reil Ao . NM M .I ‘ h
hoi cia nhu cau trong ngan han va phat trién bén virng trong dai han. W Wed G : 16.6
15 b A N L sy
= Trién vong trung va dai han tich cwe déi v&i nén kinh té Viét Nam va thu nhap kha " W " '
dung cua ngwi tiéu dung, gitp thic ddy strc mua trong nganh trang strc.
5
W OO OO OO OO OO OO OO0 OO0 ddHddddd NN NN NN OMMOMmOmMM
T LRI IFTFFTYIFIFYTFTRYIFYFYIAPHFYPAFFPFPFH @ G
2 S 5> 22 S 52T Q2SS 52T 22 Cc g5 2S5 x2S Q2
28223828232 828=22"82822"8§25=232"8§3z2
| TM PER Average +1STD -1STD
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DGW

NEUTRAL | Target price: 55.088 VND/CP | Upside: 5,3%

BAOVIET () Securities



Khuyén nghi: NEUTRAL | Target price: 55.088 VNB/CP | Upside: 5,3%

Diém nhén dau tu: Dw bao KQKD giai doan 2023-2025 ctia BVSC cho DGW: T6m tat
= So v@i cac nha ban Ié ICT, chang téi wa thich cac cong ty ban bubn ICT vé&i kha nang vt: ty dong __ -

p . A ) ~ ; ) o i . N . T Doanh thu thuan 21.503 19.514 22.185 25.160 13,7 13,4
chong chiu tot~ho’n trwéc nhu’nc_:! thach t’hu’c vi mo6, chirng t6 hoat déng tot ca trong giai Laptop & maéy tinh béng 7027 6.634 6.967 2316 56 5.0 5.0
doan thuan lgi 1an khé khan cia nén kinh té, nhd vao tinh gian don cta doanh nghiép (ban Pién thoai di dong 10.759 8.213 9.069 10.157 237 10.4 12.0
chét nhe vén va chi phi hoat déng chi phét sinh néu viéc ban hang dwoc thuc hién). Thiét bi van phong 3.320 3.317 4.038 4.940 -0,1 21,7 22,3

. . Db gia d 556 669 1.167 1.517 20,3 74,4 30,0
= Dw bao 3 nam cua BVSC cho thay tang trwéng tré lai 2 chir s6. Trong cap nhat nay, c\)glamung\

) R o ) ) R X . Hang tiéu dung 397 681 943 1.230 71,5 38,5 30,4
chung t6i diéu chinh tang nhe dy bao lgi nhuan rong 2023-25 cho DGW thém 1,2-1,9% so Loi nhuan rong 684 389 510 641 431 312 257
v&i cap nhat trvde. Chang toi dy béo loi nhuéan rong 2023 dat 389 ty (-43,1% yly), trong khi GPM 7.5% 7.5% 7.5% 77% -0.,6 01 21
ky vong tang truéng loi nhuan rong 2024-25 lan lwot 1a 31,2% va 25,7%. OpEx/Doanh thu thuan 3,9% 5,0% 4,8% 4,7% 29,4 -5,0 -2,5

o A 5 oz . . N A £ OPM 3,7% 2,5% 2,7% 3,0% -32,6 10,4 10,2
= DBinh gi4 hién tai c6 vé khdng ré, nhwng cé thé dwoc chirng minh bang sy phuc hdi sap téi ’ ’ ’ ’
N NPM 3,1% 2,0% 2,3% 2,5% -35,8 15,4 10,8
trong trien vong KQKD 2024-25.
= Do upside v&i gia hién tai gidm khi gia c¢d phiéu tdng gan day, ching t6i ha khuyén nghi Dién bién dinh gia P/E cia DGW trong 5 nam vira qua
xubng Neutral dbi véi DGW (tir Outperform trwdc day), khuyén nghi nha dau tw Mua ngay 35
khi c6 nhip gidm. Ching toi tiép tuc wa thich DGW véi danh muc sédn phdm vuot troi, mo 30
hinh kinh doanh n&ng déng va déi ngii I&nh dao hang dau véi nhitng nd lwc da dwoc chirng 25 ’V\M

minh nham mé& réng doanh nghiép theo ca chiéu doc va ngang.

© T NAN LM o
Sy "W S
WA/~ '

5)
O T T T T T T T T T T T T T T
PR PP DD DD DD DD DR PP PP
RO ARG @qﬁ W© %QQ RS & @'b &* N %Q'Q %0 & L szﬁ N %eQ RS
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PET

NEUTRAL | Target price: 28.354 VND/CP | Upside: 2,7%

BAOVIET () Securities



Khuyén nghi: NEUTRAL |

Target price: 28.354 VND/CP | Upside: 2,7%

Piém nhan dau tw:

So v&i cac nha ban 1é ICT, ching téi wa thich cac cong ty ban buén ICT véi kha nang
chéng chiu tét hon triwéc nhirng thach thirc vi mo, chirng té hoat dong tbt ca trong giai
doan thuan loi 1an kho khan cta nén kinh t&, nhé vao tinh gian don ctia doanh nghiép (ban
chét nhe vdn va chi phi hoat ddng chi phéat sinh néu viéc ban hang dwoc thuc hién).

Dw b4ao 3 ndm ctia BVSC cho thay tang trwéng tré lai 2 chir s6. BVSC ky vong loi nhuan
rong 2023 clia PET dat 122,2 ty (gidm nhe 2,3% yly), nhé& thiéu vang nhitng khoan 16 mét 1an
dén tr chirng khoan dau tw va nh& vi thé canh tranh ctia doanh nghiép dang ngay moét cai
thién trén thj treng DTDD Viét Nam. Tiép ndi trién vong mang ICT cai thién, ching tdi dw
bao lgi nhuan rong cla PET trong 2024-25 lan lwot tang 27,5% yly va 21,2% yly tir nén thap.

Dinh gia hién tai c6 vé khong ré, nhuwng c6 thé dwoc chirng minh béng sw phuc héi sap téi
trong trién vong KQKD 2024-25. Chung t6i khuyén nghi Neutral déi véi PET véi gia muc tiéu
khéng déi 1a 28.354 déng/cp.

Dw bao KQKD giai doan 2023-24 ctia BVSC cho PET: Tom tat

Pon vi: Ty dong FY22A  FY23F  FY24F  FY25F FY23yly FY24yly FY25yly
Doanh thu phan phéi 15.511 14.402 17.826 20.956 -7,2% 23,8% 17,6%
Dién thoai di ddng 7.222 8.101 9.721 11.665 12,2% 20,0% 20,0%
Laptop 4.951 4.174 4.800 5.520 -15,7% 15,0% 15,0%
San ph&dm IT 1.851 1.794 2.000 2.400 -3,1% 11,5% 20,0%
PP, LPG 1.487 1.243 1.305 1.370 -16,4% 5,0% 5,0%
Dich vu hau can 933 1.057 1.163 1.279 13,3% 10,0% 10,0%
Quan ly BBS 506 517 569 626 2,2% 10,0% 10,0%
Khac 715 794 873 961 11,0% 10,0% 10,0%
Doanh thu thuan 17.665 16.770 20.431 23.821 -5,1% 21,8% 16,6%
Loi nhuan rong 125,1 122,2 155,8 188,9 -2,3% 27,5% 21,2%
BLN hoat d6ng% 2,7% 1,4% 1,8% 1,9%| -1,25% 0,39% 0,06%
BLN rong% 0,7% 0,7% 0,8% 0,9%| -0,02% 0,14% 0,05%
Dién bién dinh gia P/E cta PET trong 5 nam vira qua
40
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25 = 24.3
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MWG

Neutral | Target price: 43.382 VND/CP | Upside: 1,4%

BAOVIET () Securities



Khuyén nghi: Neutral | Target price: 43.382 VND/CP | Upside: 1,4%

Piém nhan dau tw: Dw bao KQKD giai doan 2023-25 ciia BVSC cho MWG: Tém tat
= La dai dién t6t nhat cia nganh Ban Ié Viét Nam. MWG s& hiru hon 50% thi phan dién
thoai di ddng va hang dién tlr va dang gia tang thi phan & thi trudng bach héa hién dai. Doanh thu thudn R e 120795 142491 | -11.8% 13.7% 9.8%
= MCE: Chiém linh thi phan mang lai lgi ich trong dai han. Trong khi nhu cidu M&CE dan
TGDD & DMX 103.376 83.864 95.004 105058 | -189%  13,3% 10,6%

phuc hdi nhe ban chét 1a hang hoa khong thiét yéu; mang kinh doanh mang lai nhiéu tién mét
cho MWG gap thach thirc bdi chién Iwoc gia canh tranh nhiéu nam, cho phép doanh nghiép BHX 27.009 30.252 34.791  37.433 12,0% 15,0% 7,6%
chiém Iinh thj phan nhwng dbi lai BLN gidm trong vai nam tdi.

Loi nhuan réng 6.174 270 2.248 3393 | -956%  732,3% 50,9%
" BHX’giém 16 va hoa vén |a déng lwe chinh. Sau khi tai co cAu, doanh thu/ctra hang dang L, 2720 1723 5 048 el E— e A
c6 dau hiéu cai thién. Bién lgi nhuan cling mé réng nho quan ly hang dw thira va hay bd, va
chi phi hau can tét hon. BHX -2.961 -1.038 351 740 N/M N/M N/M
Vi mé cai thién cho tin hiéu tét dén tam ly nguwoi tiéu dung, khién ho néi 1dng chi tiéu chuyén
sang cac san pham thiét yéu cao cap hon. Trong dai han, khach khang ciing c6 thé chuyén 12.00 PB lich sira cia MWG
tir cac chudi ctra hang truyén théng sang cac clra hang bach héa hién dai. Diéu nay déi lai 10.00
sé gilp cai thién lwot khach toi ctba hang, gia tri gid hang va bién lgi nhuan, la chia khoa
hwéng téi diém hoa vén cho BHX. 8.00
= Pong lwe tang gia: 1) BHX dat diém hoa vdn; (2) BHX hoan tat thwong vu; (3) Nganh ICT 6.00
phuc hdi manh hon ky vong; va (4) Mua lai cé phiéu quy.
= Rui ro giam gia: (1) Nén kinh t& phuc héi cham hon ky vong, c6 thé tac dong dén dw bao 00
cla BVSC dbi véi KQKD ctia chudi MCE va BHX. 2.00
2.20 2.38 2.21
0.00
N
EE R SO S L AR
oS oS oS oS oS oS oS oS oS oS
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Nganh Héa chat

Trién vong 2024

BAOVIET () Securities



Gia P4 tao day trong quy 2 va tang nhe trong quy 3
(don vi: Rmb/tan)
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Nguén: SunSirs
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Trién vong 2024
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Dw bao gia Phét pho vang tai Trung Quéc
(don vi: USD/tan)
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= SunSirs ciing nhan dinh rang hién twong El Nino sé& gay ra han han dién rong khién nguén cung
Photpho vang ti¥ Trung Quéc néi riéng va trén toan cau néi chung van tiép tuc suy gidm trong ndm
2024.

= Trai ngwoc ngudn cung sut gidm thi nhu cau ha ngudn bat dau phuc hdi manh mé hon trong 2024,
Giam déc cép cao nghién ctwu thi trwdng clia SEMI cho biét nganh céng nghiép ban dan thoat khoi
chu ky di xubng tlr 2024 va sé tang dot bién trong 2025-2026, dw b4o doanh sb chips sé tang khoang
25% do s gia tdng cAu va cac thiét bi bd nhé. V&i mire tang trudng kép 8,7%/nam trong giai doan
2023-2030, sé& gop phan thic day doanh sb ctia nganh ban dan toan cau dw bao dat 1.000 ty USD
vao nhirng nam 2030.

= Business analytiq wéc tinh gia P4 tai Trung Quéc trong 2024 dao déng tlr 3.500-4.200 USD/tn,
trung binh tang 5% so v&i 2023.

Nguén: Hiép héi chét ban dén, Business analytiq, Longzhong Information




Trién vong dai han

Téc dé ting trwwéng manh mé caa pin LFP, chat ban dan |a déng Iwc tang trudng P4 trong dai han:

Thi trweong chat ban dan toan cau ~600 ty USD vao nam 2022 va dy kién sé dat 1.884 ty USD vao nam 2030, v&i
CAGR ~12%trong giai doan 2022-2032. Thj trwéng téng trwdng manh mé nhét Ia Chau A Thai Binh Dwong (Nhat

Ban, Han Quéc, Dai Loan — cac qudc gia nhap khau P4 dé san xuét chat ban dan dung cho céc thiét bi 5G, 6 t6...)

Xu hwéng st dung pin LFP: pin LFP it gay hai cho mai trwdng, tudi tho dai hon va cung cip nguén dién manh
hon so véi cac loai nhién liéu khac dung cho xe dién. Cong ty tw vin Wood Mackenzie dw bao san lwong lithium
iron phosphate (LFP) toan cau c6 thé tang gap 5 lan lén 750.000 tan vao nam 2030 dén tir nganh san xuét pin xe

dién, chira 150.000 tAn P4, twong dwong v&i khodng 13% san lugng P4 toan ciu vao ndm 2020.

Dw bao nhu cau pin LFP trén toan cau
giai doan 2017-2025

(Bon vi: gWh)
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Nguén: Precedence research, Global data




DGC

NEUTRAL | Target: 94.600 VND/CP | Upside: +0,2%

BAOVIET () Securities



DGC - Target: 94.600 VNDB/CP | Upside: +0,2%

Bang khuyén nghij Piém nhan dau tw:

* DGC s& hiru chudi san xuat khép kin, san xuat cac san pham géc Phét pho da dang nén céng ty

linh hoat trong viéc chuyén déi san pham nham dap (rng kip th&i nhu cau thj trwong: DGC cha
Gia muc tiéu: 94.600 dong/cp dong day manh xuét khdu HPO va WPA dé bl dép cho sy sut gidam cla mang P4. Trong 9T2023, san
lwong WPA va HPO xuét khau tang 5% va 162%YoY.

Khuyén nghi:

Gia thj trwong: 94.400 déng/cp
= Gia Photpho vang (P4) ky vong phuc héi manh mé hon trong 2024: Theo SunSirs, gia binh quan P4 trong

Loi nhuan ky vong: +0,2% thang 9 khoang 3.800 USD/tAn(+9,4%MoM), tang gan 50% tir viing day hdi gitra thang 5. Gia P4 xuét khau
clia DGC ciing bién dong cuing chiéu, ting 3%MoM trong thang 9 do nguén cung P4 thu hep tai tinh Van Nam

Bana dis bé khi viing nay chiu han han kéo dai. Chung t6i ky vong gia P4 sé phuc héi manh mé hon do hién twong El Nino
ang dir bao tiép tuc gay han han dién rong khién ngudn cung Photpho vang suy gidm, ddng thdi gia dién ting cao trong

nam 2024, trong khi dé nhu cau ha nguén tiép tuc phuc hdi, dac biét I1a cong nghé san xuét chat ban dan, wéc

Ty déng SR tinh doanh thu chat ban dan toan ciu téng 12% YoY (theo Hiép hoi chat ban dén thé gioi
EY 31/12 2021 2022 2023F 2024F CAGR g 0 ( ep NC gioi).
= Nang cdng suat san xuat P4 tir cudi Q3.2023: Nha may méi DGC da di vao hoat dong trong thang
Doanh thu 9.550 14.444 10.164 11.820 7.4% 9/2023, nang codng suét thiét ké thém gan 10 nghin tAdn/ndm. BVSC nhan dinh rang viéc dwa nha may méi
di vao hoat ddng nham dap trng nhu cau xuéat khdu P4 tré lai trong Q4 va 2024. Uéc tinh gid ban va san
Téang trwdéng 53,1% 51,2% -29,6% 16,3% lwong tiéu thu P4 trong 2024 1an lwot ting 8%YoY va 20%YoY.
Loii nhuan gép 3.182 6.750 3.590 4.278 10,4% PIE lich sir
Tang trwdng 115% 112% -46.8% 19.1% 30.00
25.00
Lei nhuén réng 2.388 5.565 3.205 3.852 17,3% 20.00
15.00
Tang truéng 163% 133% -42,1% 20,6% 1000
EPS (déng/cp) 6.288 14.653 8.429 10.144 5.00
0.00
P/E 15,04 6,46 12,43 9,31 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023
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DGC - Target: 94.600 VND/CP | Upside: +0,2%

Dw an Burc Giang — Nghi Son giai doan 1 Dw an bauxite nhém
Dw 4n Nghi Son cham tién dé so vé&i dw kién: Theo chia sé cla lanh dao doanh nghiép, cham Dw an bauxit nhém dw kién khéi cong giai doan 2024-2025: Cong ty dang nghién ctru, khao sét
nhét thang 6/2024 sé khéi cong giai doan 1 va tm mot ndm sau sé di vao hoat dong. Ngudn vén ddi véi vi tri md bauxite tai huyén Tuy Brc va huyén Dk Song. Dy kién quy mé khai thac khodng
cho dw &n Nghi Son chii yéu dén tir vén tw cé khi DGC c6 gan 8.000 ty tién guvi tiét kiém. 14,4 triéu tAn quang bauxite/nam, xay dwng 03 nha may tuyén quing véi cong suét 5,8 triéu tan
Thiéu hut nguén cung ndi dia: Tai Viét Nam, kha nang san xuét néi dia chi dap (rng 40-50% quéng tinh/nam. Téng mlrc dau tw cla ca 2 giai doan la 57.000 ty ddng. DGC dy kién sau khi dy &n
nhu c&u ndi dia. Do d6, Xut nhap khau tir Trung Quéc va An Do (vi tée do tang trudng CAGR ~ di vao hoat dong sé dong gop hon 4.800 ty déng vao téng doanh thu.
trén 20%/nd&m) ngay cang chiém ty trong I&n va canh tranh trwc tiép véi sdn pham noi dia. Cong ty sé tap trung san xuat Alumin, chir chwa di kha ndng san xuét nhém vi cdn mét lwong
Trong khi d6, nhu cau Xat ndi dia gia tng trong giai doan 2020-2030 dé phuc vu qua trinh ché dién nang I&n va sy bat 6n ngudn dién trong nwéc 1a rao can déi véi qua trinh dién phan nhom.
bién bauxit d& san xuét nhém hydroxit va nhém oxit (Alumin). DGC tw tin ho c6 thé san xuat Alumin vé&i chi phi thap hon Vinacomin. Cong ty dw kién chi 600
Wéc tinh téc do ting trwdng doanh thu dw an Pirc Giang — Nghi Son giai doan 1 (2025- triéu USD vén dau tw (~14.000 ty ddng) cho 1,2 triéu tAn alumin trong giai doan 1 cla dw an - twong
2030) lan lwot tang trwdng 20%/nam, déng gop 8-12% téng doanh thu DGC. dwong 500 USD/tan cdng suét, chi bang mét niva so véi Vinacomin.
Dw bao nhu cau Xut dén nam 2035 Quy mé thi trwéng Alumin
Pvt: tAn
45
35
30
20
10
- 200,000 400,000 600,000 800,000 1,000,000 5
0
m Cong nghiép gidy Dét may ® San xuat Alumin Bot giat, chat tay riva e oy 2030
Séan xuét héa chéat X ly nwéc Khéac

Nguén: Bao céo Chién luoc phét trién nganh héa chét cta B6 Céng thuong Viét Nam téi 2035, Maximize market research
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Nganh Phan bdn

Gam mau sang dan xuat hién trong 2024

BAOVIET () Securities



Bién dong gia Ure thé gioi
(don vi: USD/tn)
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China Granular Spot = Eqypt Granular Spot

= Gia Ure thé gi¢i da cham day trong Q2.2023 va phuc hdéi manh mé trong thang 7 va dau thang 8
nhd nhu cau tiéu thu tang tai An Do va Brazil, trong khi ngudn cung bi thu hep do c4c nha may
san xuat & Malaysia; Brunei va Indonesia ngirng san xuét trong quéa trinh bao dwéng va Trung
Quéc ra Iénh han ché xuét khau Ure. Gia trung binh Ure trong Q3.2023 khodng 353 USD/tan,
tang 20%Q00Q.

= Gia Ure ndi dia bién dong cling pha theo gia thé gi¢i, tding hon 10% so véi mirc gia trung binh
clia Q2.2023, dao dong 9.500-11.350 déng/kg.
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Gia Ure noi dia trong 2023
(don vi: VND/kg)
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Cung - cau Ure noi dia theo quy
(don vi: nghin tan)
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Thi trwéng Ure thé gioi
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Dw bao gia Ure 3 thang cubi nam 2023
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= Agrus nhan dinh nhu cau tiéu thu Ure toan cau yéu trong 3 thang cubi ndm. Cu thé, & Brazil va

Chau Au, gia néng san khéng thuan loi khién kha nang chi tré ctia néng dan suy yéu dan. Thang dw
nguén cung Ure dy bao tang nhe trong thang 11 va tang dan trong thang 12. Gia Ure trong
Q4.2023 dy doan dao dong tlr 350-370 USD/tan, gidam 4-6%MoM ké tir thang 10.

Xu hwéng gia Ure trong twong lai s& phu thudc nhiéu vao don mua hang tir An D6 va Brazil. Agrus
wéce tinh rang sé can thém 2-3 cudc dau thau nira (twong dwong 2,5-3 triéu tAn Ure) dé dap &ng
nhu cdu mia vu Rabi vao thang 1/2024. V& phia nguén cung, Trung Quéc van duy tri 1énh tam
dirng xuét khdu ban hanh tlr thang 9/2023 va Chinh Phi Nga thiét 1ap han ngach xuét khau phan
bén khodng 17 triéu tAn (trong d6 9,8 triéu tAn Ure va 7,1 triéu tn NPK) to 1/12/2023 dén
31/05/2024. Agrus dy doan gia Ure trong Q1/2024 dao déng 390-420 USD/tan, tang 11%QoQ.
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Thi trwé'ng Ure trong nwée

Cung — cau Ure ndi dia theo quy
(don vi: nghin tan)
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= Gia Ure trong nwéc (VND/Kkg) = Gia Ure thé gi¢i (USD/tan)

= Pén quy 4/2023, theo dw béo clia cac chuyén gia, nhu cau tiéu thu phan dam Ure trong nwéc
dw kién sé& tdng nhanh vao cudi thang 11, nira dau thang 12 t&i day khi Ddng bang Séng Ctru
Long bwéc vao cao diém vu Dong Xuan. Tuy nhién, gia ban phan bén dwoc dw bao 6n dinh,
tadng nhe tang 5-6% so v&i Q3/2023 nhd ngudn cung doi dao.

= Gia Ure ndi dia s& bién dong cung pha véi gia Ure thé gi¢i, wéc tinh gia Ure noi dia 2024 sé
tang 5% so v&i 2023.

= Hién nay cac mé dau khi I&n cha Viét Nam dang suy gidm san lwong tw nhién tir 5-8%/ndm do hau
hét cac mé da khai thac qué lau. Ty trong ngudn khi ngay cang suy gidm nhanh hon so véi du bao
va ty 1& cAp bu tlr ngudn khi gia cao khac ting Ién dan dén chi phi cwéc phi van chuyén tang cao.
Chung t6i nhan dinh rang gia Ure tang khé b dap dwoc mire tang cla chi phi nguyén liéu dau vao

“x

trong 2024, khién cac doanh nghiép san xuat Ure bi “4n mon” lgi nhuan.



DCM

OUTPERFORM | Target: 37.800 VND/CP | Upside: 16,6%

BAOVIET () Securities



DCM - Target: 37.800 VND/CP | Upside: + 16,6%

Bang khuyén nghi

Khuyén nghi:

Gia muc tiéu: 37.800 déng/cp

Gia thj trwong: 32.400 déng/cp

Leoii nhuan ky vong: +16,6%

R( 2‘1’/"1% 2021 2022 2023F 2024F CA“;E
Doanh thu 9.870 15.924 12.202 13.946 12,2%
Tang trudng 30,5% 61,3% -23,4 14,3%

Loi nhuan gop 2.781 5.611 1.921 3.156 4,3%
Tang trurdng 111% 102% -65,8% 64,3%

Loi nhuan rong 1.823 4.275 1.046 2.038 3,9%
Tang trwdng 176% 134% -75,5% 94.9%

EPS (dong/cp) 4.073 7.731 1.975 3.849

P/E 10,25 4,1 16,5 9,8
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Piém nhan dau tw:

Birc tranh nganh Phan bén bat dau sang dan trong 2024: Gia Ure trong nwéc va thé gi¢i wéc tinh
tang 5-9%YoY do ngudn cung Ure & Trung Quédc va Nga van bij siét chat trong khi d6 nhu cau tiéu thu van
tang nho san lwong san xuét va dién tich trong trot ndng san thé gidi trong mua vu 2023/2024.

Nha may Ure hét khau hao trong quy 3, Igi nhuan tang manh trong 2024: Loi nhuan sé tang thém 300
ty trong quy 4 do nha may Ure DCM da hét khau hao tir cudi quy 3. Ching tdi wéc tinh chi phi khdu hao
hang n&m ctia nha may Ure dao dong tlr 1.000—1.200 ty ddng mbi ndm (twong dwong 50%, 26% va 72%
LNTT n&m 2021-2022-2023). Trong nam 2024, chi phi khdu hao sé gidm 877 ty ddng so v&i 2023. Ching
t6i nhan dinh viéc hét khdu hao nha may Ure 1a don bay gitp DCM c6 loi nhuan tang trwdng manh
~94,9%YoY trong 2024.

Tiém lwc tai chinh manh mé hé tro’ cho viéc chi tra cé tirc cao: DCM c6 nang lyc tai chinh manh mé
v&i s6 dw tién mat rong 9.800 ty trong khi dé ty 1& no rong/vén CSH la -99,3% vao cudi Q3/2023. Ching toi
wée tinh loi nhuan sau thué ctia DCM duy tri & mirc 1.700-2.200 ty déng trong giai doan 2024-2028, duy
tri dw bao cb tirc giai doan 2024-2028 1a 2.000-2.500 déng/cp (loi suat cd tirc 5%-7%), twong (rng ty |& chi
trd ¢ tire trén loi nhuan trung binh 1& 60% trong giai doan 2024-2028.

Nang céng suat san xuat NPK gap doi trong 2024: DCM dat muc tiéu hoan tat thwong vu mua lai Céng
ty TNHH Phan Bon Viét Han (KVF) vao cubi ndm 2023, nang tdng cong suét thiét k& NPK lén 660 nghin
tAn/ndm. Cong ty wéc tinh gia mua lai 1a 25 triéu USD so véi von dau tw 1a 89 triéu USD. Ban lanh dao
DCM cho rang day la mirc gia tét do thwong vu nay bao gdbm quy dat véi dién tich 8,7 ha, kho chira
nguyén liéu va 2 day chuyén san xuét theo cong nghé intro ctia Tay Ban Nha. B&n canh dé, Cong ty sé tan
dung loi thé ctia KVF dé cha déng nhap khau nguyén liéu dau vao v&i mirc gia canh tranh hon. Ban lanh
dao DCM cho biét cong ty sé day manh phan phéi NPK I&n 150.000 tan trong 2024 cho khu vwc ddng nam
bd, mién trung va tay nguyén va ky vong KVF sé c6 lai vao cubi 2024.




DPM

NEUTRAL | Target: 35.200 VND/CP | Upside: 5,7%

BAOVIET () Securities



DPM - Target: 35.200 VND/CP | Upside: +5,7%

Bang khuyén nghi Piém nhan dau tu:

Khuyén nghi: = Birc tranh nganh Phan bén bat dau sang dan trong 2024: Gia Ure trong nwéc va thé gi¢i woc tinh
Gia muc tidu: 35.200 ddnglcp tang 5-9%YoY do ngudn cung l,Jre & Trung Qu‘c‘)c va Nga van bj sié:t chat trong khi d6 nhu cau tiéu thu
van tang nho san lwong san xuat va dién tich trong trot ndng san thé gi¢i trong mua vu 2023/2024.
Gia thj trwong: 33.600 déng/cp
= Tiém lwc tai chinh manh mé hé tre’ cho viéc chi tra cé tirc cao: DPM c6 tiém lwc tai chinh manh mé
Leoii nhuan ky vong: +5,7%

v&i sb dw tién mat rong 6.500 ty dong trong khi ty 1& ng' vay rong/vén chi s& hivu -58% vao cudi

Q3/2023, hd tro Cong ty chi trd cb tirc tién mat cao va én dinh 3.000-4.000 dong/cd phiéu trong giai
Bang dy bao doan 20232028 (Cong ty dw kién chi tra cd tirc tién mat 2023 1a 40%). Chlng i nhan dinh réng DPM

la co hdi dau tw nhan cb tirc hap dan (voi loi suat cd tire dao dong tlr 8%-13%) trong giai doan 2024-

Ty déng 4YR ,
FY 31/12 2021 2022 2023F 2024F CAGR 2028 trong boi canh gia Ure c6 xu hwéng giam va di ngang.
Doanh thu 12.786 18.627 13.327 15.317 6,2%
P/E lich str
Tang truréng 64,7% 45,7% -28,5% 14,9% 25.00
Le'i nhuan gop 4.786 7.838 1.958 2.542 -19% 20.00
Téng truéng 176% 63,7% -75% 29,8%
15.00
Loi nhuén rong 3.117 5.565 826 1.261 -26%
10.00
Téng truéng 352% 76% -85,2% 52,6%
5.00
EPS (dong/cp) 7.749 13.897 2.112 1.261
0.00
P/E 4.4 2,4 14,2 10,9 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023
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Nganh Dién

Trién vong 2024

BAOVIET () Securities



Nganh Dién 2024

= Cong suét dat hé théng dién tang trwdng manh mé trong giai doan 2019 - 2021 nhé lan séng dau tw vao nang lwong tai tao nhw dién mat trdi va dién gio, voi sw hd tror clia cac chinh sach wu dai gia.
Tuy nhién, phan Ién cac sy phét trién ndng nay chi yéu tap trung & mién Trung va mién Nam, chwa phi hop véi phan bé va phat trién phu téi, gy mat can bang cung — cau dién trong tirng mién.

= Tinh dén cubi nam 2023, tbng cdng suét dat toan quéc 1a 81,8 GW, trong d6 téng cdng suét dat ngudn NLTT (bao gébm dién gio, dién mat trdi va sinh khdi) dat 21,9 GW — chiém 27%. Mé&c du vay,
tbng san lwong dién san xuét t» cac ngudn NLTT nay chi chiém 13% téng san lwong dién ca nwéc trong ndm 2023.

= P3c biét, tang trwdng ngudn dién & mién Béc chi dat mdc trung binh 4,9%/nam, thp hon rat nhiéu so véi mre tdng 8,6%/nam cla nhu cau tiéu thu dién. Diéu nay 1a mét phan ly do khién mién Béc
gé&p rai ro thiéu dién trong giai doan t&» nay dén nam 2025.

= Dy phéng san lwong dién thwong phadm ndm 2023 va 2024 sé |an lwot tang 4,3% yly va 8,3% yly, dat mirc 280 ty kWh va 303 ty kWh.

Tang trwéng san lwong dién thwong pham mién Bac Tang trwdng cong suat dat nguén mién Bac
(don vi: ty kWh) (don vi: GW)
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Nguén: EVN, BVSC téng hop
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Nganh Dién 2024

= Hinh thai thdy van d chinh thirc chuyén sang El Nino tir ddu mua hé 2023, va dw béao sé duy tri dén gitra ndm 2024 v&i mire xac suét trén 50%. Nhw vay, san lwong dién huy déng tir nguén thuy dién dw
kién sé& suy gidm trong thoi gian t6i, gidp: (1) san lwong dong gop tlr cac nha may nhiét dién nhiéu hon; va (2) gia dién trén thj trwéng canh tranh duy tri & mat bang cao

= Chung t6i dw bao gia CGM ndm 2023 dat mirc 1.415 déng/kWh (-8% yly) va di ngang trong ndm 2024 (cao hon 20% so v&i trung binh giai doan 2018 — 2023). Nhw vay, cac nha may nhiét dién than

d&c biét [a mién Bac, sé tiép tuc dwoc hwédng loi, khi (1) sén lwong tr nguén thay dién sut gidm; (2) cong suét 1ap d&t méi di vao hoat dong con han ché; (3) tinh trang thiéu dién tai mién Bac; va (4)
gia dién CGM duy tri & mat bang cao.

Gia thanh toan thj trwéng toan phan (FMP)

Xéac suét tinh hinh thay van
(don vi: ddng/kWh) (cap nhat thang 11/2023)
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Ngudn: Genco3, IRI, TKV, BVSC téng hop
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Nganh Dién 2024

Céng suat ngudn nhiét dién than dwec huy dong
(don vi: MW)
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Céng suat ngudn thay dién dwec huy déng

(don vi: MW)
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Nganh Dién 2024

= Quy hoach dién (QHD) VIII khuyén khich phat trién cac dw an NLTT nhw dién gi6, dién mat trei. O kich ban 3, B6 Cong thwong ciing dwa ra phwong an can béng cédng nhdm cung cap thong tin cho
cac cap quan ly dé diéu hanh dam bao cung cép dién trong trwng hop cham tién dd clia cac ngudn dién. Trong do, ty I& cong suat cac ngudn NLTT tang tr 32,1% ndm 2030 |én téi 63,5% ndm 2050.
Phat thai khi CO2 dat dinh 226 triéu tAn nam 2035, va wdc dat 27 triéu thn nam 2050, ddm bao cam két clia Viét Nam tai Hoi nghi COP26.

= Téng vén dau tw phat trién ngudn va lwdi dién truyén tai trong giai doan 2021 — 2030 la 134,7 ty USD, trong d6 dau tw cho ngudn dién khodng 119,8 ty USD, Iwdi dién truyén tai khoang 15,0 ty USD.
Cho giai doan 2031 — 2050, tbng vén dau tw phat trién dw kién sé dat khoang 399,2 — 523,1 ty USD, trong dé dau tw cho nguén dién khoang 364,4 — 511,2 ty USD, lwi dién truyén tai khoang 34,8 —
38,6 ty USD. Nhu ciu vén dé phat trién dién gi6 chiém khodng hon 34% tdng vdn phat trién trong giai doan 2021 — 2030 va khoang 47 — 58% trong giai doan 2031 — 2050. Nhu cau vén dé phat trién
dién mét troi divng thir 2, chiém khoang 17 — 23% tong vén dau tw.

= Nhuw vay, trong trung va dai han, ching t6i danh gia rdng nganh dién néi chung, d&c biét 1a nhém NLTT, sé c6 trién vong rét tich cwc, cling véi mire téng trwdng nhu cau tiéu thu dién vao khoang 8 —

9%/nam.
Can déi cong sust dat ngudn dién kich ban 3 (VW) Ngudn vén déu tu kich ban rii r°
Téng ngudn toan quéc 59.318 90512  124.857  159.039  187.496  208.555 RS
Téng cong suét d&t (khong tinh DMT &p mai, ngudn déng phat) 104.989 158.244 242.159 354.089 470.712 573.129  vén dAu tw ngudn dién 2.782.440 11.252.982
Nhiét dién than 28.757 30.127 23.137 15.337 3.635 0
Nhiét dién than dét kém sinh khdi/ammoniac 0 0 6.990 14.790 18.642 0 - Diéngid 1.071.170 6.921.625
Nhiét dién than chuyén hoan toan sang sinh khéi/amoniac 0 0 0 0 6.990 25.632
TBKHH+ND khi trong nwédc, chuyén LNG 7.076 14.930 7.900 7.900 7.900 7.900 - Dién mét troi 45.299 2.131.246
ND khi ndi chuyén LNG kém hydro 0 0 7.030 7.030 0 0 .
ND khi ndi chuyé&n hydro hoan toan 0 0 0 0 7.030 7.030 - Cac loai nguén dién khac 1.665.971 2.200.111
TBKHH st dung LNG mgi 2.700 22.400 22.700 12.200 0 0 .
TBKHH LNG dét kém hydro 0 0 2.700 13.200 21.900 4500 Ludidién truyen tai 347.627 897.592
TBKHH LNG chuyén hydro hoan toan 0 0 0 0 3.500 20.900 N .
Ngudn nhiét dién linh hoat 0 300 9.000 23.100 33.900 46200 Tongcong Sasiter]  2ALSDET
ND+TBK dau 1.221 0 0 0 0 0
Dién gi6 trén b, gan bo 13.416 21.880 30.400 46.100 62.250 77.050
Pién gié ngoai khoi 0 6.000 18.000 45.500 79.500 91.500
DMT tap trung/mai nha/ty san ty tiéu 17.891 20.591 56.866 94.866 135.824 189.294
Pién sinh khdi, rac va NLTT khac 1.180 2.270 3.290 4.960 5.210 6.015
Thuy dién tich nang va pin lwu trir 50 2.700 9.450 19.950 33.750 45.550
Nhap khau 4.453 5.000 7.742 10.242 11.042 11.042
NMNBP cép cho phu tai riéng (ddng phét) 1.450 2.700 3.300 4.500 4.500 4.500
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Nganh Dién 2024
= P3c biét, tr nay dén 2030, c6 thé thdy QHD VIII xac dinh wu tién phat trién manh ngudn nang lwong dién gi6. Tinh theo sé tuyét ddi, dw kién sé& c6 thém khoang 10.799 — 24.754 MW ngudn dién gié
duwoc dwa vao phat trién trong giai doan 7 ndm t&i. Dén nam 2050, dién gi6 sé chiém 29% codng suét dat ngudn cta Viét Nam.
= Pién mat troi sé dwoc phat trién manh mé sau ndm 2030, dinh hwéng sé chiém 33% tbng cong suéat d&t ngudn cla Viét Nam vao nam 2050.

= Cung véi viéc dau tw hé thdng ngudn va ludi dién trén, dw kién dén nam 2030 sé hinh thanh 2 trung tdm cdng nghiép, dich vu nang lwong tai tao lién vang. CAc trung tm nay gébm san xuét, truyén tai
va tiéu thu dién; cong nghiép ché tao thiét bj nang lwong tai tao.

= Theo quy hoach, B6 Céng Thwong chiu trach nhiém vé tinh chinh xac cla sé liéu, hé thdng so dd, di liéu. Bd6 dwoc giao hoan thién xay dwng va trinh Chinh pha Luat Dién lwc stra dbi va Luat vé
nang lwong tai tao dé trinh Quéc hoi trong ndm 2024; trinh Chinh pha ban hanh céc chinh sach vé mua ban dién truc tiép.

Cong suat dat nguén 2022 Cong suat dat nguén 2030 Cong suat dit ngudn 2050

3% 8%

9%
24%
24%
—_— —_— 7%
6%
19%
29%
= Dién mat troi = Dién gid Thuy dién = PDién mat troi = Dién gid Thuy dién = PDién mat troi = Dién gid Thuy dién
= Dién than bién khi Khac = Pién than bién khi Khac = Dién than bién khi Khac

Nguén: Quy hoach dién VI, BVSC téng hop
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Nganh Dién 2024
= Ngay 1/11/2023, B6 Cong thwong da ban hanh Thong tw sb 19/2023/TT-BCT Quy dinh phwong phap xay dwng khung gia phéat dién ap dung cho nha may dién mat trdi, dién gio. Théng tw nay cé hiéu
Iwc thi hanh tir ngay 19/12/2023.
= Chung t6i cho rang hiéu qua phét trién moét dw an NLTT trong giai doan sép t6i sé phu thudc rat I6n vao nang lwc phét trién ctia chi dau tw.
v Suét dau tw hop ly.
v Khéa n&ng huy dong ngudn vén lai suat thap.

v" Kha nang van hanh dy an mét cach hiéu qua.

s . Khung gia méi DPon gia chinh thirc t6i da i 2.
Loai hinh NMD (dong/kWh) (wérc tinh cta BVSC) cho cac dy an chuyén tiép Gia FIT (quy doi ra VND)
NMBDMT mat dét 1.100 — 1.300 1.185 1.674
NMBMT néi 1.400 — 1.600 1.508 1.815
NMBG trong dat lién 1.300 — 1.700 1.587 2.006
NMDG trén bién 1.700 — 2.000 1.816 2.313

Ngudn: B Cong thurong, BVSC wéc tinh va téng hop
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Nganh Dién 2024

= Ngay 08/11/2023, B6 Céng thwong da ban hanh Quyét dinh 1416/QD-EVN vé viéc tdng gia ban 1& dién. Theo d6, mirc gia ban 1& dién binh quan mai sé diéu chinh Ién 2.006,79 déng/kWh (chwa bao
gdm VAT), tdng 4,5% so v&i mire gid 1.920,37 ddng/kWh tir Thang 5/23. Nhw vay ké tlr ddu ndm 2023 t&i nay, EVN da hai lan diéu chinh gia dién va thwc hién trong thdm quyén, véi mire tdng 3% va
4,5%. V&i mire téng hai lan trong ndm nay, gia dién da ting thém hon 142,35 déng/kWh.

= V&i viéc diéu chinh mrc gia ban 1@ dién binh quan mai, tir nay dén cudi nam EVN duw kién sé thu thém khoang 3.200 ty dong, gilp gidm bét phan nao kho khan tai chinh va strc ép vé két qua kinh
doanh 16 trong ndm 2023. Tuy nhién, gia thanh san xuét dién trong nam 2023 trung binh dat m&c 2.098 ddng/kWh. Nhuw vay, ké ca sau lan téng gia ban 1& dién nay, EVN van dang kinh doanh duwéi
gia vén khodng 92 ddng/kWh. Do vay, ching tdi ky vong sé con mét dot tdng gia ban 1é dién tiép theo trong nam 2024.

= Viéc ting gi4 ban 1é dién sé& giip EVN can dbi dwoc dong tién dé chi tra cho cac don vi phat dién, huy dong vén, can déi vdn, ddng thoi chinh EVN sé& cé thém ngudn lwc dé c6 thé dau tw cac dy an
lwi dién, ngudn dién trong thoi gian t&i — nham dam bao kha ndng cung trng dién trong dai han. Tac déng dén cac Cong ty san xuét dién da phan sé |a gian tiép (cac Cong ty sé thu duwoc dong tién
vé dé phuc vu san xuét kinh doanh — khi hién cac Coéng ty dang phai treo cac khoan phai thu rat I&n tr EVN khi EVN chwa can ddi dwoc dong tién). Ngoai ra, mét vai doanh nghiép cé thé huwéng loi
trwc tiép vi s& ghi nhan thu nhap bat thwéng tir bdi thwerng chénh I&ch ty gia tir cac nam trong qua khr nhw NT2, POW, QTP, HND...

Murc gia ban Ié dién binh quan qua cac nam
(don vi: dong/kWh)

2,500 18%

1.920 2,007 2998 160
2,000 14%
12%
1,500 I 10%
N e
1,000 I I 45% 45% gy,
0,

500 'rO-A) 4%
il
0 : ~ : ' 0%
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Nguén: EVN, BVSC wéc tinh va téng hop
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Nganh Dién 2024

* Quan diém dau tw 1: CAc doanh nghiép c6 hoat dong kinh doanh én dinh, vi thé tai chinh lanh manh cung véi mie chia cb tirc cao.

* Quan diém dau tw 2: Cac doanh nghiép cé sw phuc héi KQKD sau nhitng khoang thoi gian gap nhiéu khé khan trong cdng tac van hanh nha may.

P/E forward P/E trung

2024 binh 2 nim Gia muc tiéu (VND/cp)

Tiém nang ting
gia

Khuyén nghi

Piém nhan

QTP 8,9x 9,7X 21.500

POW 12,3x 18,6x 14.000

46,3%

24,4%

OUTPERFORM

OUTPERFORM

San lwgng dién dy phéng tang trwdng manh mé khi tinh hinh thldy van
kém thuan loi va mién Bé&c tiém an rdi ro thiéu dién dén 2025, ddng thoi
dwoc ddm bao ngudn cung than én dinh.

Hoan thanh nghia vu no vay vao 2024, khau hao cac hang muc chinh vao
2025 — 2026, giup giam chi phi va rui ro ty gia; va la dong lwc tang trwdng
lgi nhuan.

Ty suét cb tirc hap dan 9 — 17%.

Nhu cau ting trwdng tiéu thy dién & Viét Nam dy kién dat mic 8 — 9% tiv
nay dén 2030. POW la nha phét dién I&n thé 5 c& nwéc véi thi phan 5,4%.
El Nino tao ra mdi tredng kinh doanh thuan lgi cho POW.

Té may sb 1 cla nha may Ving Ang 1 hoat dong tré lai trong thang
8/2023. Pong th&i, cac nha may nhiét dién khi vira trai qua cac dot stra
chira Ién (dai tu, trung tu). Cac diéu nay sé hé tro KQKD ctia POW trong
nam 2024.

NT3, NT4 la dong lwc tang trwdng trong dai han ctia POW.
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Nganh Dién 2024

= Quan diém dau tw: Cac doanh nghiép c6 vi thé tai chinh khde manh, nang lwc phat trién cac dw &n NLTT da dwoc chirng minh.

P/E forward [P/E trung binh Gia muc tiéu

i8S 2024 2 ndm (VNBlcp)
PC1 17,7x 17,8x 32.250
HDG 7.0 8,9 33.000
REE 10,6x 10,6x 74.700

Tiém ning
tang gia

12,0%

19,6%

31,5%

Khuyén nghi

NEUTRAL

OUTPERFORM

OUTPERFORM

Piém nhan

Hoat dong téng thdu EPC va san xuat mé ra dong luc ting trwdng trong dai
han.
Ky vong LNST tang trwdng manh mé 102% trong nam 2024.

Danh muc dién hoat ddng hiéu qua, dem vé dong tién déu dan hang nam cho
HDG.

Cong ty s& som trién khai dau tw cac dy an dién gi6 va thay dién mai, voi tong
cbng suat trong ké hoach phat trién 5 nam t&i Ién dén 523MW. )

Giai doan 3 cla dy an Charm Villas ky vong sé dwgc mé& ban vao dau nam
2024.

Danh muc ha tang dién — nwéc dem vé dong tién Ién hang nam cho REE.

Vi thé tai chinh vixng chéc cung véi d6 tin nhiém cao dé c6 thé mé rong théng
qua cac hoat déng M&A. REE du kién sé hoan thanh M&A khoang 97 MW
thay dién trong nam 2023. C4c nam tiép theo, REE sé tiép tuc tap trung dau tw
vao cac dy an dién gio va thay dién.

Etown 6 sé chinh thirc di vao hoat dong va dw an nha & thuwong mai thap tang
Bd Xuyén sé ghi nhan KQKD trong ndm 2024. Day |a mét s yéu té déng gop
vao tang trwéng KQKD cua REE trong 2024.
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POW

OUTPERFORM | Target: 14.000 VND/CP | Upside: 24,4%

BAOVIET () Securities



Gia hién tai: 11.250 VNB/CP — Gia muc tiéu: 14.000 VND/CP — Tiém nang tang gia: 24,4% - Khuyén nghi: OUTPERFORM

Piém nhan dau tw:

Tinh hinh cung cap nhién liéu dau vao. Ngudn cung cap khi tai cic mé Pong Nam Bo va Tay
Nam B¢ dang bwéc vao giai doan suy gidm tw nhién. Trong thoi gian t&i, POW sé nghién ctru
dé bd sung ngudn khi/hodc st dung LNG nhap khdu cho cac nha may dién khi. Ngudn cung
than hién tai da dé van hanh cho Q4.2023.

Tién do thwc hién dw an NT3, NT4. Tién d6 tbng thé EPC dw an wéc khodng 55% ké hoach,
cong tac thiét ké chi tiét wéc khoang 90% ké hoach, cdng tac mua sam vat tw wéc dat 68% ké
hoach. Ngay 16/10/2023, may phat dién va turbine khi NT3 da dwoc dwa vao bé phéng, dam
bao tién d6 phat dién thwong mai (COD) NT3 vao Q4.2024 va NT4 vao Q2.2025.

Dy phong KQKD 2023-24. BVSC dy phong doanh thu thudn va LNST sau CDTS ctia POW
trong ndm 2023 Ian lwot dat mirc 28.032 ty dong (-1% yly) va 1.564 ty dong (-24% yly). Dw
phong nam 2024, doanh thu va LNST sau CDTS dat mirc 30.554 ty dong (+9% y/y) va 2.150 ty
dong (+37% yly). San lwong dién lan lwot dat mirc 14.919 triéu kWh (+5% yly) va 16.249 triéu
kWh (+9% y/y). Nguyén nhan chinh: (1) tinh hinh thuy van El Nino ciing dem dén méi trwéng
kinh doanh thuan lgi cho POW; (2) cac nha may da dwoc dai tu/trung tu trong cac nam vira qua;
va (3) td may 1 tai NM Viing Ang 1 da phat dién tré lai sau thdi gian dai gap sw cb.

Tw nay dén 2030, trién vong tang trwdng nhu cau tiéu thu dién dat khodng 7-9%. POW v&i vi
thé 1a nha phat dién I&n thé 5 ca nwéc, cung véi nhivng dw an dang dau tw xay dwng nhw NT3,
NT4 va LNG Quang Ninh sé 1a yéu t6 hé tro loi nhuan trong trung va dai han. Hién tai, mic dinh
gi4 cia POW dang & murc 14.000 déng/cp - twong dwong véi mirc P/E va EV/EBITDA forward
2024 14 khoang 15,3x va 5,1x. Khuyén nghi OUTPERFORM.
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Chi tiéu (ty ddng) 2021 2022 2023F 2024F
Doanh thu 24.561 28.224 28.032 30.554
Tang trwdng -17% 15% -1% 9%
LNST sau CDTS 1.799 2.061 1.564 2.150
Tang trwéng -24% 15% -24% 37%
P/E (X) 22,8 12,1 17,1 12,5
P/B (x) 1,3 0,8 0,8 0,7
EPS (dong/cp) 768 880 668 918
Gia muc tiéu (déng/cp) 14.000

Jan-19

Dién bién P/E lich str cia POW tir 2019 - nay
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QTP

OUTPERFORM | Target: 21.500 VND/CP | Upside: 46,3%

BAOVIET () Securities



Gia hién tai: 14.700 VNB/CP — Gia muc tiéu: 21.500 VNB/CP — Tiém nang ting gia: 46,3% - Khuyén nghi: OUTPERFORM

Piém nhan dau tw:

Chi tiéu (ty dong)

=  KQKD 2024 dy kién sé tang trwéng manh nho:

Doanh thu 8.571 10.417 11.479 11.690

v' Tinh hinh thdy van dw kién sé & trang thai El Nino ho&c trung tinh kéo dai dén nlra sau i
< o xx A , L ny an . N Tang trwdng -7% 22% 10% 2%

nam 2024. Twr d6 sé€ ho trg san lwgng cho cac nha may nhiét dién. Uéc tinh san lwong
dién thwong pham nam 2024 dat 6,8 ty kWh, ting 2% yly. LNST 578 764 604 740
v' Chi phi tai chinh gidm 50 ty déng trong nam 2023 nhd hoan thanh nghia vu no vay. Tang trwéng -56% 32% -21% 23%
v' M6t vai hang muc may méc hét khau hao gitp gidm chi phi phan bd khoang 55 ty dong. P/E (x) 14,8 7,7 11,0 9,0
v' Du phéng LNST 2024 dat 740 ty, tang 23% yly. P/B (x) 1,4 1,0 1,0 0,9
= QTP sé& hoan thanh nghia vu no’ vay vao nam 2024 giGp gidm rui ro chiu bién déng ty gia va EPS (doéng/cp) 1.284 1.698 1.341 1.645
chi phi |&i vay, gitp gia tang hiéu qua hoat déng. Cong ty ciing sé hoan thanh khau hao han ‘

P v 9P 9 J y J v g g Gia muc tiéu (dong/cp) 21.500

muc may mac thiét bi vao nam 2026, gitip gidm chi phi san xuat khodng 500 ty/nd&m cho QTP.

= Ngudn lyc tai chinh manh mé, dong tién tir HDKD clGia QTP trung binh dat méc 1,8 - 2 nghin
ty/ndm, htra hen khd ndng Cong ty chi trda mc cb tirc cho cac cbé dong gia ting manh mé Dw phéng cé tirc cia QTP

trong cac nam t6i. C6 tirc cac nam t6i dw bao dat tir 1.300 — 2.500 ddng/cp (tj sudt cb tic hap (eleim Vi ClelmgliEs)

dan 9 — 17%). 4000 120%
) ) 100%

= BVSC khuyén nghi OUTPERFORM véi mirc gia muc tiéu cho QTP 1a 21.500 déng/cp. 3000 — o

2000 60%

40%

1000
0 0%
2023F 2024F 2025F 2026F 2027F
m— EPS DPS Ty 18 chi tra (%)
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HDG

OUTPERFORM | Target: 33.000 VND/CP | Upside: 19,6%

BAOVIET () Securities



Gia hién tai: 27.600 VNB/CP — Gia muc tiéu: 33.000 VND/CP — Tiém nang ting gia: 19,6% - Khuyén nghi: OUTPERFORM

Piém nhan dau tw:

. o Chi tiéu (ty dong) 2021 2022 2023F 2024F
= Danh muc dién hoat dong hiéu qua, dem vé dong tién déu dan, khoang 1.200 — 1.500 ty

dong Igi nhuan gép mdi ndm cho HDG. Dong tién dem vé tlr danh muc dién sé cé vai trod rat 2l Ui e e i C
quan trong véi HDG, gip Cong ty dam bao dwoc sw an toan vé tai chinh. Ngoai ra, Cong ty sé

: ! Tang trwdng -24% -5% -28% 21%
sém trién khai dau tw xay dwng cac dy an dién gi6 va thiy dién mai, véi tbng cong suét trong ké
hoach phat trién 5 nam t6i 1&n dén 523MW. LNST sau CBTS LAOKID LAOKID e A2
= Giai doan 3 dw an Charm Villas dw kién sé dwoc mé& ban vao Q1.2024, va ghi nhan KQKD Tang trvong 12% -0% -39% 53%
trong giai doan 2024 — 2025. Cac ij’ an ndi tiép nhw Green Lane va Linh Trung van dang trong P/E (x) 9,7 6.4 12.9 7.2
qua trinh hoan thién phap ly, dw kién sé mé ban trong 2024.
i . . . N P/B (x) 82 1,2 1,2 1,1
= Dw bao KQKD 2023. Doanh thu va LNST sau CDTS cua HDG nam 2023 dv bao lan Iwot dat
murc 2.576 ty dong (-28% yly) va 669 ty ddong (-39% yly). San lwong dién phat tlr cac nha may EPS (dong/cp) 4.434 4.479 2.187 3.357
thay dién kém tich cwc, cung voi viéc ban giao/ghi nhan KQKD tai dw an Charm Villas it hon so B . R
véi ndm 2022 la cac nguyén nhan chinh khién KQKD sut gidm manh so véi ciing ky. Gia myc tieu (dongicp) 33.000

= KQKD 2024 dw bao tang trieéng manh mé. BVSC du bdo doanh thu 3.119 ty dong (+21% yly)
va LNST sau CDTS 1.026 ty dong (+53% yly). Céac yéu td trong yéu dong gop vao tang trwdng

- Dién bién P/E lich str cia HDG tir 2019 - nay
KQKD: (1) ching t6i dyw bao HDG sé mé& ban cac san pham giai doan 3 clia dw an Charm Villas

. 20
trong Q1.2024; (2) Cong ty dw kién sé ban giao va ghi nhan KQKD cho 80 can hd tai dw an nay
— s0 v&i mire thap 1a 30 can trong 2023; va (3) chi phi tai chinh gidm 59 ty nhd dw no vay gidm. 15
= Chung t6i wa thich HDG vi day la doanh nghiép co gia tri tai sdn dang dwoc dinh gia ré, strc 10 I |7-1X

khde tai chinh va dong tién manh nh& danh muc dién hoat déng hiéu qua, cé kinh nghiém trong 5 ww V' vew-

viéc phat trién cac dy an NLTT va BDS, va dwoc xép hang tin nhiém cao. BVSC khuyén nghi

OUTPERFORM cho c6 phiéu HDG, voi gia muc tiéu la 33.000 ddng/cé phiéu. L P oy
P9I RFFTTFTITIFRPIFRTAIAAFTPRIFFIIFFF PP Y
C = 2> 5 Q 2 C =5 >25 Q 2 C 5 >25 Q 2 € =5 2>25 Q 2 Cc = >25 Q9 >
SS$E§3328S8332528338285833288583¢g2%8

—P/E Average
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REE

OUTPERFORM | Target: 74.700 VND/CP | Upside: 31,5%

BAOVIET () Securities



Gia hién tai: 56.800 VNB/CP — Gia muc tiéu: 74.700 VND/CP — Tiém n&ng tang gia: 31,5% - Khuyén nghi: OUTPERFORM

Piém nhan dau tw:

i X . Chi tiéu (ty dong) 2021 2022 2023F 2024F
= Danh muc ha tang dién — nwéc dem ve dong tien I&n hang nam cho REE. Tuy nhién, cac

nha may thay dién sé gap kho khan trong phan 16n thoi gian cla ndm 2023-24 khi tinh hinh thay DIBELTR SRt Shen E— e
van kém thuan loi. Chang t6i wéc tinh doanh thu ctia mang ha tang dién, nwéc trong ndm 2023-
24 1an lwot dat mirc 4.797 ty dong (-13% yly) va 4.645 ty déng (-3% yly). Loi nhuan gop 2023-
24 twong (rng dat 2.512 ty déng (-24% yly) va 2.376 ty déng (-5% y/y). REE du kién s& hoan LNST sau CBTS 1.855 2.693 2.185 2.394
tAt tha tuc mua lai 2 dw &n Thay dién (tbng cong suat 92 MW) trong nam 2023 (ké hoach cla
Codng ty la 200MW).

Tang trwdng 3% 61% -9% 13%

Tang trwéng 14% 45% -19% 10%

2 R . s R P/E (x) 11,5 9,0 11,1 10,1
= Mang phét trien BDS: Dw &n nha & thwong mai (phan thap tang) tai Bo Xuyén sé ghi nhan

trong 2024-25. Chuing t6i cho rdng REE sé hoan thanh xay dwng va ban giao toan bd phan thap P/B (x) 1.3 1.3 11 1,0
tang nay trong nam 2024. Quy mo phan th4p tang bao gébm 45 can biét thy, dw phéng sé mang
vé 756 ty doanh thu va 150 ty LNST (phan thudc vé REE) trong ndm 2024. Dy &n giai doan 2
(chung cw cao tang) dw phong sé duoc xay dwng vao nam 2024, va ban giao, ghi nhan KQKD Gia muc tiéu (déng/cp) 74.700
vao ndm 2025. Uéc tinh cla ching tdi cho dw &an chung cw cao tang la 1.992 ty dong doanh
thu va 348 ty dong LNST (phan thudc vé REE).

EPS (déng/cp) 4.539 6.588 5.345 5.858

«  Etown 6 s& chinh thirc di vao hoat déng tir nam 2024. Dy &n sé dong gop thém 36.798 m2 Dien bien P/E lich st cuia REE 2019 - nay
dién tich san cho thué (+26% so véi hién tai), gia ban dw kién khoang 26 — 27 USD/m2. Chuang 20
tdi dw phong doanh thu cho thué van phong nam 2023 va 2024 lan lwot dat mirc 1.073 (+4%

15
yly) va 1.283 ty dong (+20%y/y). M 8.8
10 . a WP ‘A...,,‘_M *

= Vj thé tai chinh vibng chic dé c6 thé mé rong thong qua hoat ddong M&A, nho (1) tién mat W
va tién glri hién cé khoang 1.970 ty, chiém 6% co cau téng tai san; (2) dong tién Ién mang vé tir 5
cac nha may dién, nwéc; va (3) c6 thé ghi nhan loi nhuan thoai von tir cac khodn dau tw ngan 0
nan vathogc Cong ty con/CTLK 5999928388883 37 37399 89598888%
. _ B . . S 83 0 88883 0386888302883 3 9288336853
= BVSC khuyén nghi OUTPERFORM v&i REE vai gida muc tiéu 74.700 dong/cp. "2z 0wz == nzo == nz"o == nzoz2="0nz
—P/E Average
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PC1

NEUTRAL | Target: 32.250 VND/CP | Upside: 12,0%

BAOVIET () Securities



Gia hién tai: 28.800 VNB/CP — Gia muc tiéu: 32.250 VND/CP — Tiém n&ng tang gia: 12,0% - Khuyén nghi: NEUTRAL

Piém nhan dau tw:

Chi tiéu (ty dong) 2021 2022 2023F 2024F
= Dw bao KQKD 2023 sut giam manh... Doanh thu va LNST sau CDTS cla PC1 nam 2023 dv

bao 14n Iwot dat muc 8.675 ty ddng (+4% yly) va 247 ty déng (-46% yly). San luvong kém tich BRENIN Y A e e
cwc tlr cac nha may thay dién, chi phi lai vay tang, cung vi chi phi SG&A gia tang manh (do chi

Tang trwdng 47% -15% 4% 18%

phi nhan céng tang va khéng cé khodn hoan nhap dw phong nhw trong 2022) la cac nguyén
nhan chinh 8n mon loi nhuan cta PC1. LNST sau CBTS 695 460 2471 507
= ... Tuy nhién, ky vong LNST ting trieé&ng manh mé 102% trong ndm 2024. Doanh thu dw Tang trwdng 36% -34% -46% 105%
bao 10.249 ty dong (+18% y/y) va LNST sau CDTS 507 ty déng (+105% yly). Cac yéu tb trong PIE () 111 106 34.6 16.9

yéu déng gop vao tang trwdng KQKD: (1) doanh thu hoat déng téng thdu EPC va san xuét tang
trwdng 17% nhd moét phan du an duwdng day 500kV di vao hoat dong; (2) san lwong dién hoi P/B (x) 1,5 0,8 11 1,0
phuc 7% yly; (3) dy kién ghi nhan 94 ty doanh thu t&» dyw &n BDS nha & tai Gia Lam — twong

I S TR ) g e i X ’ EPS (ddng/cp) 2.790 1.700 794 1.630
dwong mirc lgi nhuan goép 44 ty; (4) co tirc tra ve tr KCN Yén Phong II-A dat khoang 108 ty
ddng; va (5) chi phi tai chinh gidm khodng 72 ty dong khi I&i suat c6 xu hwéng ha nhiét. Gia muc tiéu (déng/cp) 32.250
= Hoat dong tong thau EPC va san xuat mé ra dong lwc ting trwéng trong dai han. Theo
QHD VIII, tong mirc dau tw vao lwdi dién truyén tai giai doan 2021 — 2030 la vao khoang 15 ty . .
USD. Chung t6i cho rang PC1 sé& la ¢ng ctr vién hang dau dwoc hudng loi truc tiép, nhd vao bé Disn bien P/E lich st cua PC1 2019 - nay
day kinh nghiém va vi thé doanh nghiép dau nganh xay l&p ca nwéc trong cac ndm qua. Dy bao go
ctia chung t6i 1a mirc tang trwdng kép loi nhuan 19%/ndm cla hoat dong tdng thau EPC va san 38
xuét clia PC1 giai doan 2023 — 2026. Trong thdi gian cubi Q3, dau Q4.23, ching toi ciing ky 25
vong PC1 sé& ky dwoc gia tri hop dong khoang 3.000 — 3.500 ty dong cho dy an duwong day 20 n 12.6x
> £ Aa ~ q ~ e 15 aaafl A
500kV mach 3 Quang Trach — Phd Noi. KQKD sé dwoc ghi nhan trong giai doan 2024 — 2025. 10 WW v vy Y-
A A p X R 5
= Trién vong tang trwdng dai han dén tr khoi lwgng cong viéc khong 16 theo QHD VIII. Cung v&i 0
do, cac du an nhw Nickel, BDS va BDS KCN PC1 kién tri theo dudi trong thoi gian qua dang & 232232 QQRLIIQIIIIIIIINNIAINIRIIQAR
nhirng giai doan ban &, 1an lwot s& dwoc di vao hoat dong trong cac nam 2023 — 2027, gilp § g § B § é § g fg B (% é § g g E (% é ,s,% 3 § 3 § é § g § B § é
déng gop vao lgi nhuan ctia PC1 trong cac nam t&i. Chang tdi khuyén nghi NEUTRAL cho PC1
A - A — P/E Average
v&i mirc dinh gia 32.250 dong/cp.
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Nganh Dién 2024

= Theo QHP VIII, cum céac dy an dwong day 500 kV cung doan Quang Trach - Quynh Lwu - Thanh Héa - Nam Binh 1 - Phé Néi dy kién dwa vao van hanh giai doan 2025 — 2026. Tuy nhién, gan day,
Chinh pht da yéu cau khan trvong xay dwng dy 4n nay dé dwa vao van hanh trwdc Thang 6/2024. Dy 4n nay c6 vai trd dic biét quan trong trong viéc két ndi lwdi dién lién mién, gilp tang cong suét
truyén tai dién tr mién Trung ra mién Bac tir 2.200 MW |én dén 5.000 MW, g6p phan dam bao cung (rng dién cho mién Bic cac ndm 2024 — 2025. Téng mirc dau tw so bd cla dy an la khoadng
23.000 ty déng, dw kién sé& dwoc khéi cong trong quy cudi ndm 2023.

= PC1 xac nhan sé& tham gia dw an nay & c& hang muc xay I&p va cung cap thiét bi cot. Chang tdi wéc tinh gia tri hop dong PC1 sé tring thau cho dw an nay vao khoang 3.000 — 3.500 ty déng (twong
dwong murc trung binh gia tri hop déng ky maéi hang ndm).

* Theo quan diém cla ching toi, toan bd dw an sé khé dé hoan thanh dung tién do dé ra. Tuy nhién, cac dw &n thanh phan sé Ian lwvot dwoc hoan thanh va dwa vao st dung trong giai doan 2024 —

2025, twong rng voi thei gian BVSC dw phéng ghi nhan vao KQKD clia PC1.
4 dw an thanh phan Chiéu dai (km) Téng mirc dau tw (km)

Quang Trach - Quynh Lwu 226 10.110
. £ gk Quynh Lwu - Thanh Hoéa 92 4.116
GPMB Tw vén BN Cungcap thict S
bi, NVL
Thanh Héa - Nam Binh 1 73 3.061
- Ché tao: Co6t N Dinh 1 - Phé Nbi 12
Tu vén_ khao dién. thit bi am Bin 0 Noi 3 5.900
sét thibt ké e
ki thuét déy dan. Tong cong 514 23.187
Nhap khau: _ Viing Ang - Pleiku 2 Quang Trach - Phé Nb6i
Tw van giam Thiét bi tram, )
sat, xay dung sir cach dién, Chiéu dai (km) 742 514
khang, tu
_ _ : TMBT (ty déng) 11.949 23.187
TV, TV2, TV4, Vién ‘ ‘ PC1, CAV, cac don vi ‘ ‘ PC1, CTR, cac don vi ‘
Nang Irong khac khac Th&i gian thi cong T12/2018 - T8/2022 T9/2023 — 2025*
Gia tri PC1 tham gia 1.668 3.000 — 3.500*
(ty dong)
G6i thau tham gia Xay lap va cung cép vat tw thiét bi XAy lap va cung cap vat tw thiét bi
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Nganh Thep

Trién vong 2024

BAOVIET () Securities



Nganh Thép - nhu cau tiéu thu thé gi¢i dw bao héi phuc

San lwong san xuat thép trong 10 thang dau ndm dat 1,54 ty tAn, twong dwong so v&i cung ky. Diém sang chinh 1a An D6 véi tbng san lwong san xuét dat 112 triéu tAn (+9% y/y) nhe ddy manh

phét trién co s& ha tang; Trung Québc dat 867 triéu tn (+1% yly) phuc hdi nhung cac bién phéap hé tro thi tredng BDS chuwa dat hiéu qua cao.

Chung t6i ky vong tbng san lwong tiéu thu thép ndm 2024 & mac 1,82 ty tAn (+2,4% yly) so véi mirc tiéu thu thép nam 2023 |a 1,78 ty tAn (+0,2%). Tiéu thu ndm 2024 tang Ién nhe tiéu thu tai

Trung Quédc va ca khu vee M§, EU d&u héi phuc nhé cac dong lwc dén tir ting san lwong tiéu thu 6 t6, dau tw co s& ha tAng va BDS. Chang tdi ky vong thi trwérng BBS Trung Quédc hdi phuc trong
nam 2024 nh& cac dong lwc:

v' Céc bién phap nai 1dng chinh séach tién té cta Chinh pha;

v’ Céc bién phap thao gé& thi truéng BDS béat dau c6 hiéu qua;

v
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Nganh BDS la nganh quan trong anh hwéng dén kinh té cia Trung Quéc nén sé dwoc Chinh pht tiép tuc dwa ra cac chinh sach hé tro manh mé hon.

mmmm S3n lwong san xuét thép toan cu (trai) Tang trwdng yly (phai) Nhu ciu tiéu thu thép dw bao héi phuc
4.0%
3.0%
8%
6% 2.0%
/ I ' 4% 1.0%
0% 1.0%
2% B
-4% -2.0%
-6% -3.0%
-8%
- 0,
-10% Al
I -12% -5.0%
-14% -6.0%
883y P8IV 88 88 2022 2023 2024
O O O O O O O O O O 0O oo oo o o o o o o o
§ 8 ffggggggege s sy ey i i R
S 83 83858328 988 gBE8EEBY B Toan thé gidi Trung Quoc Chau Au va My

Nguén: BVSC téng hop




Nganh Thép - nhu cau tiéu thu néi dia

= Chung t6i dw phéng san lwong thép xay dung tiéu thu ndi dia nam 2023 va 2024 dat lan lwot 7,5 triéu tAn (-11% yly) va 8 triéu tan (+6% yly). Tdng tiéu thu tdn ma va éng thép ndm 2023 va 2024 dw
bao dat lan lwot 3,9 triéu tAn (-4% yly) va 4 triéu tan (+2% yly). Co s& dw bao:

v Hoat dong xay dwng ky vong héi phuc khi thi truéng BDS trong nwéc 4m dan trong 2024;
v' Ton kho thép clia cac nha may va dai ly dang & murc thap;
v D&y manh dau tw cong gidp hd tro nhu cau tiéu thu thép

=  Xuét khau la ddng lwc ddy manh tiéu thu tiép tuc trong 2024. Xuéat khau thép dy bao duy tri da tang trwdng trong thdi gian téi khi thi trwrng BDS Trung Québc héi phuc, nhu cau tiéu thu thép tai My

va EU trién vong tét nho tdng san lwong ban oto va dau tw co s& ha tang.

San lwong tiéu thu thép ndi dia San lwong xuét khau thép
(Bvt: tan) (Bvt: tan)
2,500,000 60% 900,000 150%
50% 800,000
2,000,000 40% 700,000 100%
30% y
20% 600,000
y 0,
1,500,000 I l I 10% 500,000 l o0
0%
1,000,000 ' I I I 180/ Tonone l I I 0%
Sl 300,000
-20%
500,000 -30% 200,000 I -50%
h I -40% 100,000 I
0 -50% 0 -100%
N AN NN NN N N N NN N N N N O 0 0O O O O M ;O ;MO o™ N AN N NN N N N N N N N N O O O O 0O O O o oo o™
AN AN AN AN AN AN AN NN NN NN NN NN NN NN NN N NN AN AN AN AN AN AN AN NN NN N NN NN NN N NN N NN
O O O O O O O O O O 0O 0O o 0o o o o o o o o o o O O O O O O O O O O O O O O O O o o o o o
AN AN AN AN AN AN N NN NN NN NN NN NN NN N AN AN AN AN AN N NN AN N N NN NN N N NN NN
I ® I B 6 KN B 506 I JA B I B S K DB S S I ® I D O KN ® 6 6 9N I B I DO DSOS
OO O O O O O 0O 0O O " +4 €4 O O O O O o o o o - O O O O O O O O O 4 +d4 4 O O O O oo o o o o
mmmm Tigu thu thép noi dia Tang trwéng yly = S3n lwong xuét khau Tang trwéng yly

Nguén: BVSC téng hop
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Nganh Thép - Xu hwéng gia thép tang tré lai

= Dy bao gia thép HRC lén khoang 600 USD/tan trong cudi nam 2023.

" Chung toi ky vong gia thép sé phuc hdi so v&i mirc hién tai. Gia thép xay dwng hién tai dang khodng 14.000 VND/kg, du béo tang lén khodng 14.372 VND/kg trong 2H2023 va 14.700 VNB/kg trong
2024. Gia HRC hién tai dang &@ mirc 13.888 VNB/kg, dy bao tang Ién 14.049 VNB/kg trong 2H2023 va 14.500 VND/kg trong 2024. Co s& dy bao:

v' Bién loi nhuan san xuét thép dang & viing gia thap;
v Gia NVL chinh than cbc dang téng tré lai;

v Nhu cau tiéu thu thép hdi phuc.

Gia thép dw bao héi phuc
(Bvt: VNDB/kg)

22,000
21,000 Thép xay dwng HRC
20,000 -—--F F2
19,000
18,000
17,000
16,000 w
15,000 _fr -\"\“‘L -------------
14,000 1=
13,000
12,000
\(19{{/1/ \(19(1,'1' \(qu,'lf \(19({,1/ r&(ib q,Qq:b q,Qq;b (]9{{)3 q/&b« q,&b( q,&b‘ q,&u
QY Q@ QY QT QY Y
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Loi nhuan san xuét thép cua 16 cao
(bvt: USD/tan)

700 Thép xay dwng - NVL chinh
HRC - NVL chinh
600 — = =Trung binh
Trung binh 2
500
400
R
300 e . W N_qr[‘\ i ,!\\
-——- ’-WJ ----- “M = -"\lir'y. - i - —
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0
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Nganh Thép - Gia than céc dw bao giam

= Gia than cbc tang trong Q4/2023, trung binh trong Q4 dang & mdrc 317 USD/tan (21% yly; +32% q/q)

v Ngubn cung than céc tai Trung Quédc bi suy gidm do Chinh phu siét chat quy dinh vé khai thac.

v Nga ap thué xuéat khau Ién cac nguyén liéu tho san xuét thép véi mire cao nhét [a 7%. Gia XK than ctia Nga chiu &p lwc ting.
= Trién vong duw b&o trong 2024, gia than cdc trung binh ha nhiét vé khodng 260 USD/tan khi:

v Ngubn cung cai thién khi Uc ddy manh ting san lwong xuét khdu than cbe va san lwong khai thac Trung Qudc cai thién.

v Nha may thép tai TQ c6 thé phai cat giam san lwong san xuét do cac yéu cau, quy dinh v& méi trudng.

Gia Coking coal (USD/tan) Gia thép phé liéu (USD/tan)

700 550
600 500
500 450
400 400
300 350
200 300
100 250
0 200

N N N N ) @3 %) @3 N I N N @3 @3 @3 @3

55$} ¢§ﬁ§b 6§$} Qp§b Qﬁfg} dﬁﬁﬁ} 6§§g} <§§¢} GSS} Q§Q§L (gﬁg} §§$} dgsp Q§§§v 6§§9, §§§9, dgbd}' &gﬁﬁ} 5§§¢} <§§§} dSS} Q§§§L 6§§§, §§$}
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Nganh Thép - Gia NVL ha nhiét, bién Igi nhuan héi phuc

. Gi& quéng sat ting trong Q4/2023 I1én murc trung binh 123 USD/tan (+25% q/q; +8% yly). Nguyén nhan chinh:
v/ Céc nha may thép tai Trung Quédc duy tri cong suat hoat déng cao. Trong 9 thang dau nam 2023, san lwgng san xuét thép cia Trung Quédc dat 795 triéu tan, tang 1,7% yly.

v Nhu cau tiéu thu thép tai Trung Quéc ky vong phuc héi khi cac bién phap hé tro manh mé ctia Chinh phd. Hién TQ da phé duyét phat hanh 139 ty USD trai phiéu Chinh pha dé thac day phat

trién kinh té. Trung Quéc ciing thuwc hién cac bién phap vé cat giam Iai suat, giam ty 1& dw dir bat budc, va lai vay mua nha.
= Trién vong gia quang s&t 2024: gidam xudng quanh 110 — 120 USD/tan.
v Céc nha may thép c6 thé cét gidm san lwong do cac yéu cau, quy dinh vé méi truong.

v Sau khi tich Ity da tén kho quéng sat, &p luc tang gia dbi véi quéng sat sé gidm xudng.

Gia NVL (USD/tan) Gia thép phé liéu (USD/tan)
Iron Ore 550
250 500
400
150
350
100
300
50 250
0 200
N N N N , 92 Vv ) ™ ) % 33 AN N N N 12 ) v Vv gl o > ¥
\\%& &Qm && \%& \\(19% && && O/Qm '\\(19% &@, /\\%& O/Qm ,\\%% &@, /\\%& O/Qm \\(19% && && o \\%& &g» «\%& \%&
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Nganh Thép

Tong san lwong san xuéat thép 2022: 29,3 triéu tan

Thép xay
dwng
41%

Thép cudn
can lanh
(CRC)
14%
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HPG

HSG
NKG
TVN
POM
TIS
SMC
TLH
VGS
TNA
HMC

TNI

Loai doanh nghiép San pham thép chinh

SN | MUENE | hees | Lpattn | GuPeap | SRS | TOm Ong | e | Khac
thép mai dwng ma thép
X X X X X X

X X X X
X X X X
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Nganh Thép

Gia muc tiéu P/E forward

Khuyén nghi . Diém nhan dau tw
(dong/cp)

= Két qua kinh doanh hdi phuc nho ting trwdng tiéu thu va bién phuc hoi.
HPG OUTPERFORM 32.802 17% 19,7 13,6 = Dinh gia hap dan.

= Tiém nang tang trwdng dai han.

= Gia HRC tang, LN bam twong dbi sat gia HRC.

NKG OUTPERFORM 27.370 11% 33,6 18,6 ) i )
= Xuat khau tang trwedng tot.

= Gia HRC tang, LN bam twong dbi sat gia HRC.
HSG OUTPERFORM 27.344 20% -135,4 15,4 )
= Tiéu thu néi dia dw bao hoi phuc.
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HPG

OUTPERFORM | Target: 32.802 VND/CP | Upside: 17%

BAOVIET () Securities



HPG - Target: 32.802 VNB/CP | Upside: +17%

Bang khuyén nghi Diém nhan dau tuw:
Khuyén nghi: =  Tiéu thu dw bao tadng nho ca thi trwéng noi dia va xuét khau hdi phuc. Hién tai, toan bo cac 16 cao cla

. HPG dang duy tri hoat déng. Dw b&o trong ndm 2024, téng tiéu thu thép xay dwng dat 3,7 triéu tan
Gia muc tiéu: 32.802 dong/cp N ) . )

(+3,2% yly); tong tiéu thu HRC dat 3 triéu tan (+6,5% yly).
Gia thi trwéong: 27.950 déng/cp . . .
] Gia NVL ha nhiét, bién lgi nhuan HPG dw bao hoi phuc. Gia than céc dw bao & mirc 260 USD/tan (-6%

Loi nhuéan ky vong: +17%

yly) va gi& quéng sat khoang 110 USD/tan (-2% yly).

= Taichinh tét, c6 vi thé doanh nghiép san xuét thép c6 quy mé I&n nhéat tai Viét Nam va van duy tri dwoc

Bang dw bao

loi nhuan trong ndm 2023 trong béi canh thij trwéng kho khan. Tiém néng tang trwdng dai han véi dy an

N Dung Quét 2.
Ty dong 4YR
EY 31/12 2021 2022 2023F 2024F CAGR
Dién bién P/B lich str cia HPG trong 5 ndm
Doanh thu 149.680 141.409 112.864 121.720 4
Tang trudng 66,09% -5,53% -20,19% 7,85% 93,34% =
3
Loi nhuan gop 41.108 16.763 12.683 15.094 2.5
2
n -~
Téng trudéng 117,46%  -59,22%  -24,34%  19,01%  7161% ;= W W'
1
Loi nhuan réng 34.521 8.444 6.817 10.099 - 1.7x
Téing trudng 156,34%  -7539%  -19,88%  4858%  66,38% 0 5 0 5 55 0 000O6O0MdAQadadadaaccdacacdcacaooons
TTI9IT97399S 99T YYIJIYIYYQQGYY G Q
EPS (déng/cp) 7.708 1.459 1.169 1.737 S 5833335585332 3538333383883833838823¢%
gicp : - - - zZ 5 == nzn"o=:s nZ"o =S nZ°o =S nZo =S o}
P/E 4,5 18,3 22,6 15,3 = Price to Book Ratio Average
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HSG

OUTPERFORM | Target: 27.344 VND/CP | Upside: 20%

BAOVIET () Securities



HSG - Target: 27.344 VND/CP | Upside: +20%

Bang khuyén nghi Diém nhan dau tuw:
Khuyén nghi: " Dw phéng trong nién dé tai chinh 2023-2024, tbng tiéu thu thép ctia HSG dat 1,41 triéu tan (+1% yly) va
' hdi phuc 1én khodng 1.320.000 tan (+2% yly) trong nién d6 2023-2024.
Gia muc tiéu: 27.344 déng/cp )
v' Thj trwong BDS va xay dwng trong nwédc hoi phuc;
Gia thi trwong: 22.800 ddng/cp ) N )
v/ Xuat khau tich cwc hon khi thj trwong XK chinh la Trung Quoc gidm bét tinh trang dw cung nho thi
Loi nhuéan ky vong: +20%

trwong BDS héi phuc;

v Hé thdng Hoa Sen Home di vao hoat déng 6n dinh va hiéu qua hon.
Bang dw bao , : o . . 5 :
" Gia HRC tang gitp ho trg bién lgi nhuan HSG. Gid HRC Viét Nam sé tang Ién khoang 600 USD/tan

Ty ddng AYR (+5% q/q; +5% yly) va cudi ndm 2023.
£y 31/12 2021 2022 2023F 2024F CAGR
Dién bién P/B lich str cia HSG trong 5 nam
Doanh thu 49.711 31.651 27.175 28.593
S
Tang trudng 2,02%  -36,33%  -14,14% 5,22% 3,08% 25
Lo nhuan gop 4.939 3.028 3.719 4.053 2
1.5
Tang truéng -44,34%  -38,69%  22,84% 8,97%  -532% . N s
Nt w
Loi nhuan rong 251 23 1.059 1.262 e M W o
.AX
Tang truéng -94,17%  -90,88% 452226%  19,08%  -2,09% L g
SR S B B B B I BN S S S SN SO VI NI
. > C =2 > 5 QO > C =5 > 5 QO 2 Cc =222 S OO > Cc =5 o> O > cCc = o> Q
EPS (déng/cp) 420 38 1.771 2.109 288285 225888/ 2838852288385 088L83g¢g
P/E 52,6 576,6 12,5 10,5 = Price to Book Ratio Average
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NKG

OUTPERFORM | Target: 27.370 VND/CP | Upside: 11%

BAOVIET () Securities



NKG - Target: 27.370 VND/CP | Upside: +11%

Bang khuyén nghi Diém nhan dau tuw:

Khuyén nghi: *  Gi4a HRC trong nwéc dw kién hdi phuc 18n 600 USD/tan (+5% q/q; +5% yly) khi xu hwéng gia HRC trén
. ) thé gi¢i dang hodi phuc. Gia HRC tai Trung Quéc ciing tang nho: (1) ky vong cac chinh séch kich thich

Gia myc tiéu: 27.370 dongfcp ctia Chinh phu dat hiéu qua; va (2) Gia NVL san xuat HRC dang tang.

Gia thi trvong: 24.650 dong/cp ] NKG dwoc huéng loi khi mét trong cac thi trwéng XK chinh 1a My cé gia HRC héi phuc Ién khoang

Loi nhuan ky vong: +11% 1.000 USD/tAn nhe ky vong nhu ciu phuc héi sau khi gidi quyét dwoc tinh trang dinh cong clia cong

nhan nganh san xuét 6 to tai M.

= NKG dang gidm manh mé lwong hang tén kho xuéng 5.229 ty déng, twong dwong véi khoadng 3,4 thang
ton kho. Piéu nay cling gilp gidm nhu cau vay no ngan han dé tai tro mua HTK, giGp gidm chi phi l3i
R'( g‘;/“l% 2021 2022 2023F 2024F :és vay gidp bién rong hoi phuc.
Doanh thu 28.173 23.071 18.642 18.362 Dién bién P/B lich str cia NKG trong 5 ndm
Téang trwdéng 143,72% -18,11% -19,20% -1,50% 11,23% e
2
Loi nhuan gép 4.270 1.481 1.337 1.455 e
Téang trwdéng 391,23% -65,31% -9,73% 8,80% 13,74%

A v
Leii nhuan rong 2.225 -125 275 0.5

0.8x
Tang truong 653,64% -105,60% -222,07% 80,65% -1,77% OOO D > » S S D OO OO OO da o dadd NN NN NN® oo m o,
T Y ddd APy
X > C 5 > 35 92 > ¢ 5 >35S Q> c 5 >35S 9 > Cc 5 >N 35 9 > 5 > 35 9
EPS (dong/cp) 10.189 -474 578 1.044 St Esgegs s @se e ds @ ge sl S
P/E 2,3 -41,1 33,6 18,6 = Price to Book Ratio Average
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Nganh Xay dwng

Trién vong 2024

BAOVIET () Securities



Téng quan

Khach hang Chu dau tw BBS

Nguyén vat liéu chinh Thép, xi mang, da xay dwng

Doanh nghiép CTD, HBC, Ricons, SCG, TCD

- Thi trwong BBS.
Yéu t6 tac dong chinh - Tang trwdng kinh té.

- L&i suét thj trwong.

Chu dau tw dy an ha tang (chi yéu nha
nwoc)

Céat, da xay dwng, nhwa dwong, dat dap

VCG, SJG, CC1, CIl, HHV, C4G, DPG,
LCG, G36

- Nhu ciu dau tw CSHT cta Chinh pha.
- Tién d6 giai ngan dau tw cong.
- Tinh trang thiéu NVL.

Doanh nghiép san xuét (cht yéu FDI)

Thép, xi mang, tén ma

CTD, LIC

- Xu hwéng dong vén dau tw FDI.

- Tang trwdng kinh té.

- Méi trwérng kinh doanh, trién vong
hiép dinh thwong mai.

_ Téng thau dan dung Téng thau ha tang Téng thau céng nghiép Thau phu khac

Chu dau tw BBS

Thép, xi mang, da xay dwng

FCN, LIG, REE

- Twong tw nhw tdng thau dan dung
va ha tang.

- Kha nang canh tranh va kha nang
mac ca vé&i tbng thau.
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Xay dwng dan dung — Cap nhat 2023

] Két qua kinh doanh 2023: Doanh thu sut gidm, bién lgi nhuan sut gidm do:

v Thi trwong BDS gap kho khan it dw &n méi trién khai khién &p lwc canh tranh trong
nganh I&n va nhiéu DN ha gia thau va lam 1ai wéc toan cla cac dy an da sé & mirc

thap.

v Chu dau tw kho khan, nhiéu khoan phai thu tré thanh no' xu phai thwe hién trich 1ap

s6 lwong 16n.
=  Chétlwong tai sén van la van dé 16n
v Gia tri khodn phai thu va sé ngay phai thu van & murc cao.

v' Giatri trich lap dw phong tdng manh.

Bién gop
16% e TCD SCG e===Ricons HBC CTD
14%
12%
10%

8% \ —_—

6%

» \

2%

|

0%

2019 2020 2021 2022 9M2023
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Xay dwng dan dung — Thij trwéong BDS khoé khan

= Thij trwdng BDS gap khoé khan khién nhu cau xay dwng dan dung dw bao phuc hdi nhung van S6 can nha & thwong mai cap phép méi
& murc thap trong 2024. 30,000
v Thi trwéng BDS phuc hdi nhuwng cham hon dy kién do cac khd khdn vuéng méc cla 25,000
cac chu diu tv BDS chwa dwoc gidi quyét triet dé.
20,000
v Luat d4t dai nha & méi van chwa dwoc thong qua trong nam 2023. Cac vwdng méc phap
o : , ) 15,000
ly lién quan chl yéu dén: (1) cong nhan cha dau tw cda dw an; (2) phan bd 20% quy dat
thwong phdm dé phat trién dw an nha & x& hoi tai cac dw an nha & thwong mai.; va (3) 10,000
dang chd quy hoach chung giai doan 2021-2030 dé chap thuan chi trwong dau tw. A
= Nhu cau xay dyng dan dung thap khién it don hang va gay ap Iwc canh tranh Ion gitra cac nha 0 . - B
thau xay dwng do khéng c6 sw khac biét nhiéu vé chét lwong san pham gitva cac nha thau. Q1/2022 Q2/2022  Q3/2022 Q4/2022  Q1/2023  Q2/2023  Q3/2023
Nguén cung cin ho Ha Noi Nguén cung cén hé TP.HCM
14,000 16,000
12,000 14,000
10,000 12,000
10,000
8,000
8,000
6,000
6,000
4,000 4,000
IIRRREnasal = 000R1 1.1.1
o ] 11 o nni O mnlw
(e)} (o)) (o)} (o)) o o o o — — — — N N N (9] (2] (3] (32] (e)} (o)) (o)} (o)) o o o o i — i — N N N N (%) (32] (32)
— — — — AN [N} [N} AN AN (o} (o} (o} (oY} [N} [N} (V] AN AN AN - i - i (o} (V) AN AN AN (&} [N} (o} (aN] AN AN AN N AN AN
o o o o o o o o ©) o © o o o o o o ©) o o o © o © o o o o © o © o o o o ©) o ©
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
d d ®© § 4949 d ® § 9 d 0o F 9 d 0 F 49 d o d d ® ¥ 9 d O ¥ 9 d 0 § 9 d 0 3§ 49 & o
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TRIEN VONG NGANH & CAC MA CO PHIEU 2024 |




Xay dwng dan dung - bién Igi nhuan hdi phuc nhwng van & mirc thap

=  Gia NVL dau vao va gia nhan cong duoc ky vong 6n dinh gitp chi phi xay dwng khéng téng Gia NVL chinh
dot bién. Két thic cac hop dong cii véi don gia thap va chiu chi phi NVL tang cao. Bt dau ——Bé tong Thép Xi mang Gach nung
ghi nhan DT cla cac dy an m&i véi gid bam sat hon véi gia NVL. 100%
= Trich 1ap dw phong du bao gidm khi da trich 1ap kha manh trong 2023. Ngoai ra tai chinh chi 80%
R 60%
d4u tw dy béo sé cai thién hon nho: ’
40%
v Lai suét giam. 20% ——
~ 0%
v/ Cac chinh séach hé tro thj trong BDS clia chinh pha dw bao hiéu qua tr 2024. ’
-20%
= Tuy nhién, m&c hdi phuc khdng qua I6n do ngudn viéc méi it nén &p lwe canh tranh cao. K A AP AR, | G SR L G | SR L G R, | B S
o . ) LA IR ) U, L U LA LA U U, L LA
Néu chi dau tw cham thanh toan thi tham chi cac dw &n xay dwng c6 thé gay thua 16. Q S R N N O S R N N N Q
Trich 1ap dw phong khoan phai thu (ty déng) Dw phong bién gép CTD
mCTD ®mHBC =Ricons =TCD 10%
2,500 9%
8%
2,000 7%
6%
1,500
5% 7
1,000 4% ? %
500 % ? % é
- 2% 7 7 7
0 ] - ] — 1% I é % %
2019 2020 2021 2022 9M2023 0% A A A
-500 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F
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Xay dwng dan dung - Giai quyét van dé dong tién trong ngan han vé&i ky vong dai han thi trwdng xay lap dan dung héi phuc

= Huwéng di cac DN xay dung dan dung cb géng vwot qua kho khan vé tai chinh trong ngan

han va ché cau chuyén phuc héi dai han cia thi truéng BDS va xay dwng dan dung.

= Giai quyét cau chuyén ngan han khé khan tai chinh:

CTD
v/ Tang vbn diéu Ié va tang vay no ngan hang. = Da dang héa ngudn viéc.
» Hop tac v&i Ngan hang, tang st dung ng’ vay ngan han.

v Chuyén bét dw &n khong quan trong.
v' Thu hdi khoan phai thu bang cac san pham BDS cla chi dau tw.
" Ky vong dai han:

v Thi trwéng BDS héi phuc. HBC

Y . B N3 > X = Tan 6” cht s& hiru.
v" Da dang héa nguon viéc théng qua tham gia xay lap co s& ha tang. 9V . u

=  Huwéng di ctia cac DN xay I&p dan dung:

v/ CTD: tang cu®ng hop tac ngan hang, da dang héa ngudn viéc thém xay dwng cong
nghiép va tim thém xay lap dau tw céng. Ap dung cac mé hinh quan tri dw an “Fast

Track” va Repeat Sales dé ting tbc do thi cong dw an va giam rai ro trich lap dw Ricons

phong trong twong lai. = Tham gia thém mang xay I&p cong nghiép va dau tw cong.

v' HBC: tdng vbn chl s& hivu. C6 géng duy tri ngudn tién trong bdi canh khoan phai

thu va trich lap dang rat I6n.

v Ricons: Tham gia thém mang xay 1&p céng nghiép va cac dy an dau tw cong.
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Xay dwng co s& ha ting — Cap nhat 2023

= Két qua kinh doanh 2023: bién gop cai thién so v&i cudi nam 2022. Mirc trung binh clia cac Doanh thu (Dvt: ty déng)
DN trong nhom théng ké cai thién 1&n 7,2% so v&i mirc 6,1% nam 2022. Bién gdp trong 5 EC4G mCCl mDPG mHAN mHHYV mL18 ®LCG ®=LIC =SJG =VCG = FCN
nam gan nhat bién dong quanh 6-8%. 30,000
= Doanh thu c6 xu hwéng cai thién tét nho: 25,000
. . . 20,000
v" Nhu cau dau tw céng cta Chinh phu tang Ién gilp gia tri tring thau va backlog clGa cac
X X R . , ] 15,000
DN dau tw cdng déu tang. 9T2023, tong doanh thu clda cac doanh nghiép xay lap co s&
\A < 2 10,000
ha tang tang khoang +15% yly. —
5,000
= Khoan phai thu va sb ngay phai thu van & mirc cao. Nguyén nhan chinh van la quy trinh 0
nghiém thu mat nhiéu thoi gian, tha tuc hanh chinh di véi cac cong trinh dau tw cong. 2019 2020 2021 2022 9M2023
Bién gop Khoan phai thu (Dvt: ty dong)
—C4G —@CI DPG 45,000 450
HAN HHV L18 40,000 400
LCG LIC SJG 35,000 350
VCG FCN ==Bjén gop trung binh 30,000 300
20% 25,000 250
15% 20,000 . 200
10% —— - __— 15,000 —] 150
—— 10,000 100
5% — ’
== _ 5,000 50
0%
2019 2020 2021 2022 9M2023 0
-5% 2016 2017 2018 2019 2020 2021 2022 9M2023
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Xay dwng co sé& ha ting — Doanh thu cai thién nhwng gia tri tring thiu méi giam so véi 2023

=  Doanh thu cac DN xay lap ha tdng dy béo sé tang trwdng trong
ndm 2024 nhd ghi nhan doanh thu 16n tr cac dw an trang thau

trong nam 2023 va tién dd thi cong dw béo ciing s& dam bao:

v Chinh phu tryc tiép thic day tién do gidi ngan va xt ly nha

thau, co quan gay cham tién do du an.

v/ Céc bién phéap, co ché dac thu khai thac cac md NVL dé dap
(ng cho nhu cau xay dung co s& ha tang. Giai quyét cac van

dé thiéu NVL chinh nhw cat, dat dap.
v Thoi tiét tiép tuc thuan loi.

= Gia trj trang thdu m&i dw an cao tbc maéi trong 2024 va 2025 sé
khong Ién nhw 2023. Tuy nhién, KQKD sé tang trwdéng nhe DT

ghi nhan tir cac dw an trang thau trong thoi gian viva qua.

v’ 12 dy an cao téc Bac Nam phia Déng GD2 va vanh dai 4 Ha
Noi, vanh dai 3 TP.HCM da ddng loat khéi cong trong 2023.
Do do, trong 2 nam t&i sé tap trung trién khai dw an dé dat
tién d6. Cac dw an cao téc moi khac dy kién sé trién khai

ddng loat sau 2025.

= V& trién vong vé trung han va dai han, s6 km cao téc can lua
chon nha thau dé hoan thanh trwéc 2030 la 2.140 km, van la
ngudn viéc rat Ién cho cac doanh nghiép dé tang trwéng trong

thoi gian téi.
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Xay dwng co s& ha ting — Téng hop tién d6 xay dwng hé théng cao téc VN

= Hé thdng cao téc Bac — Nam phia Déng: da trién khai hau hét dw an. Chi con 2 tuyén Hiu Cao t6c chuwa lwa chon nha thau Chiéu dai dw kién (km)
Nghi - Chi Lang va Cau Can Tho 2 |a chwa lwa chon dwoc nha thau va khéi cong. Cao téc Béc - Nam phia Péng 58
. L o N o B P Ctra khdu Hru Nghij - Chi Lang (Lang Son) 43
= Tuyén cao toc phia tdy chwa kh&i cbng nhiéu dw an. C6 707km du kieén cao toc phai thi cong s - . x N
) i ) o o o N o ) ) Cau Can Tho 2 va duwdng dan 2 dau cau 15
trwéc 2030. Tuy nhién, chang téi danh gia Chinh phu sé danh ngudn Iwc thi cdng cac dy an Cao to¢ Bac - Nam phia Tay 707
nay sau nam 2025 Phu Tho-Ba Vi (Ha Nbi) 55
] ] . \ Ba Vi (Ha Néi) - Cho Bén (Hoa Binh 57
= Hé thong cao toc khac tai khu vee Bac, Trung, Nam khoang 555km can thi cong trwérc 2030. ( . 1) ) .( . )
Ngoc HGi (Kon Tum) - Pleiku (Gia Lai) 90
= Hé théng vanh dai 4 Ha N&i va vanh dai 3 Tp.HCM méi khi cong trong nam 2023. Do d6,  Pleiku (Gia Lai) - Budn Ma Thuat (Dak Lak) 160
nhiéu kha nang phai sau 2025 cac dw an tiép theo méi bat dau khéi cong. Budn Ma Thu’cf)t (Bak Lak) - Gia Nghta (Bak Nong) 105
Gia Nghia (Bak Néng) - Chon Thanh (Binh Phwéc) 140
) ) ) D¢ Hoa - Thanh Héa (Long An) 33
Hé thong cao toc Bac Nam quy hoach thi cong trwwéc 2030 (km) Thanh Héa - Tan Thanh (Long An) 16
3000 Tan Thanh (Long An) - My An (Bdng Thap) 25
2500 M§ An - NGt giao An Binh (Dong Théap) 26
Tuyén cao téc khac 555
2000
1361 Ha N§i - Hoa Binh - Son La - Bién Bién (CT.03) 188
1500 963 N&i Bai - Bac Ninh - Ha Long (CT.09) 146
1000 Pha Ly (Ha Nam) - Nam Binh (CT.11) 25
Tién Yén (Quang Ninh)- Lang Son - Cao Béng (CT.10) 115
500 707 194 o N e
Tuyén ndi dwong cao toc Ha NI - Lao Cai véi Ha Giang 81
0 —_— —— Cao toc vanh dai 471
Hé théng cao téc phia  Hé théng cao tbc phia  Hé thdng cao tdc khac Tuyén vanh dai Vannlaa BIEG; 272
dong tay )
i _ Vanh dai 4 TP.HCM 199
= D3 hoan thanh Dang xay dwng Chuwa khé&i cong T6ng cong 1,701
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Xay dwng co s& ha ting — dinh mirc gia dau tw khién gia dau thau thap

=  Thiéu don gia dinh md&c cho nhiéu loai k§ thuat xay dwng méi dan toi
gia tinh toan khéng chinh xac. Cap nhat don gia dinh mic cham. Diéu
nay khién gia dau thau & murc thip, nhiéu DN tham gia cac dy an dau

tw cong vai 1ai du toan thdp. Bién gdp chi khoang 5-7%.

v Gia NVL chinh trong xay dwng co s& ha tang nhw da, céat, dat dap
déu tang nhwng don gia dinh mic dau tw tai cac tinh thanh c6 mac

tang khéng twong rng.

v Gia dat dp: chiém khoang 15% gia tri cac goi thau cao toéc da tang
manh nhung lai khdng ndm trong danh muc céc vat liéu dwoc tinh
gia VLXD dan t6i tinh don gia thi cong khong chinh xac. Co ché
d&c thu vé khai thaAc mé khoang san lam VLXD théng thwéong theo
NQ43/2022 sé& hét thdi han sau nam 2023 va ciing 1a &p lwc lén

ngudn cung NVL cho cac dw &n cao téc.

= Hién tai cac mo dap (rng dwoc trir lwong nhwng chwa dap (rng dwoc
cong suét khai thac. Viéc xin khai thac mé méi dang gap mot s6 van dé
lién quan dén viéc GPMB, chuyén dbi muc dich st dung rirng, kho
khan trong thda thuan gia chuyén nhwong, thué dat khi cac chi s& hivu

yéu cau murc gia cao.

. Trong nam 2024 va 2025, chiing t6i ky vong gia NVL c6 thé ha nhiét khi
cbng suat khai thac cac md méi di vao 6n dinh, dap &ng dwoc nhu cau

cho cac nha thau gitp BLN cai thién.
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Xay dwng co’ s& ha ting— Cac doanh nghiép I&n c6 wu thé trong qua trinh dau thau, trién khai dw an

Céc doanh nghiép c6 quy mé Ién sé dwoc hwéng loi khi ddy manh dau tw cong trong thoi gian t¢i nho:

= Gia tri cébng no 16N, cac DN nhd gap kho khan trong viéc tiép can ngudn vén vay va kha
nang thanh toan NVL dam bao tién d6 xay dwng va dam phan gia ban dbi véi nha cung

cap NVL.

= Quy md cac goi thau xay lap cé gia tri Ién hon, tranh chia nhé géi thau dé quan Iy chat

lwong tét hon va loai bd cac nha thau cé nang luc yéu.
= C6 quy md lén, tai chinh tét va co6 kinh nghiém, nang lwc thi cdng cac dw an CSHT.

=  CAc dv &n dau tw cong da phan dwoc gidi phdng mat bang vaéi tiét do rat tét. Tai cao tée
Bé&c Nam phia Dong giai doan 2021-2025 da ban giao dwoc 673km. Tién do thi cong

dwoc ddm béo va gilp KQKD cac nha thau tang trudng.

S6 km giai phéng mat bang (km)

= Mt bang ban giao

Mét b&ng chwa ban giao
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Xay dwng co sé& ha ting

= Céac doanh nghiép dang cha y: cé backlog I&n, cé nang Iwc tai chinh, quy mé I&n va kinh
nghiém, c6 kha ndng tham gia d4u thu cac dw &an trong twong lai + cac doanh nghiép chi

dong dwoc thém ngudn NVL dau vao.

= Panh gia chung: LCG, VCG, CC1, C4G va HHV déu la nhitng doanh nghiép c6 tiém nang tang
trwdng doanh thu trong twong lai tét. Tuy nhién, xét dén tai chinh thi LCG véi ty 1& vay no thap

gitp tranh &p lwc chi phi 1di vay trong bbi cdnh nganh Xay dwng con nhiéu khé khan.

= Chét lwong tai san khodn phai thu cia cac doanh nghiép ciing la van dé Ién khi sb ngay phai
thu kha I&n. Khi tham gia dau tw cac nhdm xay dwng dau tw cong, nén can nhac cac rii ro vé

trich lap cac khoan phai thu nay trong twong lai.

Backlog/quy m6 doanh thu Téng vay n ngan va dai han/TTS

7 70%
6.3
6 55 60% et
5 50%
° a3%  43% I 42%
4 40%
3 2.6 29 30%
' 2.3 ’
2 20%
0,
1 10% %
0 0% .
C4G CCl1 HHV  LCG  VCG C4G CC1 HHV LCG VCG

TRIEN VONG NGANH & CAC MA CO PHIEU 2024 | 172

SO Fr P N N W W & b 01 O

Doanh nghiép
(Bvt: ty dong)

VCG

HHV

C4G

CC1

1.9

C4G

Téng gia tri

g6i thau

Gia tri dam nhan Quy m6 doanh thu
wéc tinh mang xay lap 2022

65.644 17.688 6.101
16.737 2.909 530
29.779 4.651 1.805
47.244 8.661 3.759
15.478 5.803 921
EBIT/I4i vay S6 ngay phai thu
4.7 1,000
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800
700
600
2.3 500 4
400 = i
L 15
300
200
100 80
0 L]
CC1 HHV LCG VCG C4G CCl1 HHV LCG VCG




VCG

OUTPERFORM | Target: 30.025 VND/CP | Upside: 21%

BAOVIET () Securities



VCG - Target: 30.025 VND/CP | Upside: +21%

} Diém nhan dau tw:
Bang khuyén nghij

] Téng gié tri backlog con lai ctia VCG wéc tinh hién dang khodng 17.688 ty. Chang toi dw bao gia tri

Khuyen nghi: trang thau trong nam 2023 va ndm 2024 ctia VCG khoang 14.000 ty déng va 13.000 ty dong.

Gia myc tiéu: 30.025 dongfcp " Bién gdp mang xay l&p dy béo cai thién trong nam 2024 va 2025 lén muc lan luot 4% va 5% do: (1)
Gia thj trwéng: 24.700 ddng/cp Gia NVL va nhan céng dy béo én dinh tré lai; (2) Tinh trang thiéu cat, da va dat san lap sém duwoc giai
Loi nhuan ky vong: 121% quyét vdi cac bién phdp manh mé cua Chinh pha.

= Pbi véi mang BDS, hau hét cac dy an clia VCG van dang trong qué trinh xay dung va da dwoc dau tw

Bang dw bao kha manh. Ching t6i dw phong cac dw an méi cua VCG sé tap trung mé ban trong 2025 va 2026.
N = Dong tién (FCFF) cta cac dy an thiy dién va nwéc sach wéce tinh hon 400 ty ddng/nam gilp gidm bot
Ty dong 2021 2022 2023F 2024F 4rR : f s :
FY 31/12 CAGR ap lwc trd lai vay va ng goc hang nam doéi véi VCG.
Doanh thu 5.749 8.453 12.145 13.494 Di&n bién P/E lich si¥ ctia VCG trong 5 nam
Téng truéng 3,56% 47,03% 43,68% 11,10% 23,78% 4
8.5
Loi nhuan gop 829 917 1.530 1.800 3
2.5
Téng truéng -0,82% 10,56% 66,81% 17,67% 21,37% 2 = ""‘v,
15 W
Loi nhuan rong 520 931 587 1.242 1 1.9x
0.5
Téng truéng -69,24% 79,02% -36,94%  111,56% 24,31% 0
0 O O O O O O O O O O O O f 8 4 o «d 4 N N N N N N O MO O ;MO m
FRd dadgdaagagagaaagagagaggagaggagQqgd
EPS (d6ng/cp) 893 1.610 976 1.740 é§g§g§§§g§a§§§g§a§§§§§E,§§§§§E,§
P/E 23,3 13,0 20,7 9,8 = Price to Book Ratio Average
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Nganh Cang, Van tai bién

BAOVIET () Securities



Van con nhiéu bat dinh, tuy nhién ky vong phuc héi tir ntra cubi 2024

= Ty & hang t6n kho/doanh thu tai My da gidm dan, cho thdy dau hiéu tét hon dbi véi cac nwdc Ty lé hang tdn kho ban si/doanh thu
xuét khau. 2.0 7.0
1.8 6.0
= Tuy nhién, ty & hang tdn kho/doanh thu cGia 2 mat hang xuat khau chinh cta Viét Nam sang My ii 50
la: thiét bi gia dung, hang dién, dién t&r va may méc van con kha cao so véi trwdc Covid, va van 12 . ~ N\M’M o
can thém thoi gian dé hap thu dan trwde tinh hinh kinh té dang cé dau hiéu cham lai. 1.0 20
0.8 .
= Ngoai ra, phan thang du tiét kiém cta ngudi dan My nhé cac chinh sach hd trg cia Chinh phu 0.6 2.0
. ~ A 'PS 7 > > X A A K > PN . 04
tr thei Covid-19 da dan can kiét c6 thé anh huwéng dén nhu cau tiéu thu trong bdi canh nén kinh 0.2 1.0
té con nhiéu bét én. 0.0 0.0
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
= T sau Covid-19, da c6 sw dich chuyén trong co cAu tiéu thu hang héa va dich vu, tbc dd tiéu
thu hang héa dw kién sé cham lai va tré vé xu hwéng trwde do. = Thiét bi gia dung va hang dién, dién tc Quan 4o va nguyén phu liéu dét may
- Téng tiét kiém ca nhan so v&i xu hwéng trwée dai dich Thay déi ctia PCE tir ddu nam 2017 dén nay
Hi<ms
&S00 35%
30%
500 o 25%
Acc ur'r_ﬁL_JIc:ted excess savings 20%
400 - {;2.1 trlllllon] f - 15%
|| MEIWVEC OWVVINIE O eX o 55 3avIimng s
($17 trillion) HeRs
300 1 5%
0%
200 + -5%
_ -10%
100 Personal savings 15%
Q Q NS NG NS N> > P o o A D P P
¢ X Y o ¢ o g X & £ & N & 4
o . . . . . . . SR G S SR SR - SR S R
2016 2018 2020 2022 = Djch vy Hang hoa
Nguén: Federal Reserve Bank of San Francisco Nguén: Bureau of Economic Analysis
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Cung tau tang lam gia cwéc khé phuc héi trong béi canh kinh té thé gi&i van con nhiéu bi quan

Gia cwéc van tai container dy kién sé& kho hdi phuc trong ngén va trung han do: Tang trwéng doi tau thé giei Can bang cung cau
= Nhu cau van chuyén hang héa dy kién chuwa thé hdi phuc manh (nhw da dé cap ¢ nganh  _ 300 31.9 19.0%
Cang bién). = 27.6
@ 237 248 2P ’ 8.7%
= Cung tau tiép tuc dw thira trong ndm 2024 khi mét lwong I&n tau déng méi di vao hoat dong. ‘D
o . 5 s . X o . L s g R A Xy gx A < n = 6.3% 6.8% 6.4%
= Nam 2023, cac chu tau tiép tuc dat ddng méi véi tong cong suat tang thém la 1,5 triéu TEUSs.

|
P C e s A am s b . ~ TN 4.6% i . 4.0%
= SO lwgng tau dat déong mai trén doi tau hién hiru dang & mirc cao 27% (da bao gom cac tau 4.0% 3.5%
dwoc giao trong nam 2028). 2i% I 1.0%

= Tinh trang tdc nghén cang van duoc kiém soéat tét méc cho cac dw thdo han ché tau di

L . YA . 2020 2021 2022 2023 2024 2025 2023 2024 2025

gua/quéa canh & kénh dao Panama.
mm Cong suét T&ng trwéng YoY mCung Cau
£ e N Gia thué tau container dinh han (US$/da Drewry WCI: Gia cwéc van tai container ttr Thworng Hai
Téc do6 di chuyén trung binh : o (U5 ey y (USS$/40ft) ong
va mirc d¢ tac cang 90,000 20,000 e Shanghai to Los Angeles
— Average Speed Congestion (RHS) 75,000 Shanghai to Rotterdam
16,000 .

14.8 15% 60,000 Shanghai to New York

Shanghai to Genoa

18,8 w— 12% 45,000 12,000
14.0 9% 30,000
8,000
13.6 6% 15,000
13.2 3% 0 4,000
Q) &) Q Q N N q q 0y 3
SN N N SN N AN LGN LGN SOIN 1~ N /

— 0% N N N TR N N SR N SN e S

AL L L L I S (s o 0
¥ ¥ 1100 TEU 1700 TEU ===2500 TEU Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23

Knots
% of fleet

Nguén: Clarkson, BIMCO, Drewry
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Can bang cung cau dw kién tiép tuc that chit trong nam 2024

= Gi4 cwéc van tai xang dau dy kién tiép tuc gitr virng & mlrc cao nhd can bang cung cau thét
chat & ca hai thj trirdng trong nam 2024.

= Thi trwdng tau dau thé néi riéng hwéng loi tr dw bao rat thap vé tang trudng ngudn cung.

= Tuy nhién, gia cwéc tau dau SP cé thé yéu di trong nam 2025 do céc tau déng maéi di vao hoat
doéng va cung tdng manh hon cau.

= RUi ro vé nhu cau van tén tai trwéc lo ngai vé nhu ciu yéu hon tai thi truéng Trung Quéc.

= Néu murc tang trudng nhu cau thap hon, cac nha khai thac dy kién sé gidm toc do di chuyén
clia tau va nho d6 téng trwdng ngudn cung ciing sé thap hon dy béo.

= Nhin chung, chi tau ché diu cé thé mong doi vé mét thu nhap virng chéc trong hai nam tdi ca
vé van chuyén hang héa va thj trwdng thué tau dinh han.

Gia thué dinh han tau dau san pham 1 nam

40,000
30,000

20,000

10,000

0
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23

Handy MR IMO3 === | R1

TRIEN VONG NGANH & CAC MA CO PHIEU 2024 | 178

Can bang cung cau

5.5% | 5.5%
|
1 4.4%
|
1
|
2.5% 1
1 1.9% 2.0%
1
1.1% I
0.7% |
1 B
|
2024 2025 I 2024 2025
Tau dau thd . Tau dau SP
m Cung Cau
Nguén: BIMCO
Gia thué dinh han tau dau thé 1 nam

50,000
r~ .
~\ .
40,000 j\/‘_/‘/—' “S\N=AL - \
30,000 /"*\
20,000 —_ / S

10,000

0
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23

e S|Iezmax Aframax

Nguén: Alibra; BVSC




PVT

NEUTRAL | Target: 28.700 VND/CP | Upside: 8,7%

BAOVIET () Securities



Gia muyc tiéu: 28.700 VND/CP — Tiém nang téng gia: 8,7% - Khuyén nghi: NEUTRAL

Piém nhan dau tw:

= KQKD 2024 duy kién sé tang trwéng khiém tén do:

v Tang trwdng chd yéu dén tir viec mé rong doi tau.

v Gia cwdc van tai xang dau méc du dwoc mong doi sé neo & mirc cao nhwng sé khé co

thé tdng thém trong 2 nadm tai.

= Tuy nhién, chi phi lai vay va ty gia ha nhiét gilp gidm ganh nang tai chinh cho cong ty.

= Chién lwoc tré hda doi tau va tap trung manh vao phan khic quéc té ctia doanh nghiép la mot

hwéng di dung dan vi DN sé hwéng dwoc mire cwde cao hon so véi thi trudng ndi dia.

= Khi nén kinh té thé gi&i phuc hdi tré lai, ky vong gia cwéc van chuyén LPG va gia cwéc van tai

hang roi c6 thé déng goép vao da tang trwdng cta PVT.

Doi tau hién hiru tinh dén cudi thang 10

Tau dau tho Tau dau SP/Hoa

chat

LPG

Mua truc tiép

mBBHP
8
——
Tau hang roi FSO/FPSO
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E *MT Iris BBHP

Chi tiéu (ty dong) 2022 2023F 2024F

Doanh thu 7.460 9.047 10.094 10.581
Tang trwéng 21,3% 5,2% 4,8%
Gia vén (6.222) (7.392) (8.229) (8.484)
Tang trwdng 18,8% 11,3% 3,1%
Loi nhuan gép 1.238 1.655 1.864 2.098
Tang trwdng 33,7% 12,6% 12,5%
LNST-CDTS 660 857 955 937
Tang trwéng 29,9% 11,4% -1,9%
EPS (déng/cp) 1.933 2.500 2.804 2.750
P/E 2024F tai gia muc tiéu 10,4x

*Nord Hakata
BBHP

‘ *PVT Jupiter

direct
purchase

* Pacific Era
direct
purchase

* NV Minverva
BBHP

e Liquidated
Apollo Pacific

E *PVT Clara

direct
purchase

* Global
Liberty direct
purchase

*NV Athena
BBHP

*Morning Kate
BBHP

*PVT Pearl
direct
purchase

e Liquidated

PVT Dragon
—

‘ *PVT Avira

direct
purchase
*PVT Solana
direct
purchase

—
Nguén: PVT




GMD

NEUTRAL | Target: 68.400 VND/CP | Upside: -3,0%

BAOVIET () Securities



Gia muc tiéu: 68.400 VND/CP — Tiém nang tang gia: -3,0% - Khuyén nghi: NEUTRAL

Piém nhan dau tw:

KQKD 2024 dy kién sé ting trwéng manh tré lai (sau khi diéu chinh doanh thu béan
cang) nho vao:

v Ky vong san lwgng phuc héi ttr 2H.2024 khi nén kinh t& 4m dan tré lai.

v Gia cuwéc dich vu cang bién dy kién sé& dwoc didu chinh néu dy thdo thay thé
TT54/2018/TT-BGTVT dwoc théng qua (theo do ky vong gia cwdc cang GML tang 10%
va gia cwdc cum cang Hai Phong tdng 5% do tinh hinh canh tranh gay gat & khu vuc
nay).

v Tiém nang tir viéc thodi vén cang Nam Hai (dw kién trong Q1.2024) nham tap trung chién
lwoc phat trién cdng Nam Dinh Vi giai doan 3.

v' Chi phi tai chinh dw kién sé& gidm bét nhé dong tién manh ti viéc thoai vén cac cang.

Trong trung dai han, mdi quan hé gitra My va Viét Nam dwoc cai thién dan sé gilp ting hiéu
qua hoat dong clia cang nwéc sau, dac biét 1a cac tuyén tau di thadng dén My.

Céac dy an cang nwéc sau Gemalink va trung tam logistics Cai Mép Ha sé la tién dé giap
GMD l4y lai da tang trwdng cao trong nhirtng ndm t&i khi khu vwe Cai Mép Thi Vai dan doéng
vai trd chién lwoc trong ban dd hang hai Viét Nam va dwoc quy hoach tdm nhin cang trung
chuyén quéc té.

Dw an trung tam Logistics Cai Mép Ha: GMD da thanh Iap lién doanh vé&i SSA tr 2 nam
trwde. Vi tri dw &n nam lién ké véi GML. Khi dw &n hoan thanh dy kién sé tré thanh mét trung
tam logistics cwc Ién cung cap ngudn hang cho GML ciing nhw cac cang khac trong khu vire.
Tuy nhién, dyw an van dang dwoc xem xét va lién doanh git*a GMD-SSA van chi la 1 trong 8
¢ng vién ndp hd so dau thau cho dw an nay.
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Chi tiéu (ty dong) 2021 2022 2023F 2024F
Doanh thu 3.206 3.898 3.868 4.286
Tang trwdng 23,1% 21,6% -0,8% 10,8%
Gia vén (2.064) (2.180) (2.040) (2.332)
Tang trwdng 24, 7% 5,6% -6,4% 14,3%
Loi nhuén gop 1.142 1.718 1.827 1.964
Tang trwdng 20,2% 50,5% 6,4% 6,9%
LNST-CBTS 612 994 2.329 1.205
Tang trwdng 64,3% 62,4% 134% -48%
EPS (déng/cp) 2.031 3.034 7.493 3.678

2,500,000
2,000,000
1,500,000
1,000,000

500,000

m9T.2022
9T.2023

San lwong hé théng cang GMD 9 thang dau nam

(Bvt: TEUS)

Hai Phong Mién Nam
675,424 1,092,437
797,000 1,300,000

mOT.2022 =9T.2023

Toan hé théng
1,767,861
2,097,000



Thuy san

Tang trwdng tir nén thap nam 2023

BAOVIET () Securities



*  Kim ngach/san lvong xuét khu ca tra ciia Viét Nam 1072023 dat 1,5 ty USD (-29% svck)/659 nghin tan (-12% svck). Thi truong Trung Quéc, EU, va UK da cho théy tang trwéng vé kim ngach va
san lwgng trong cac thang cudi nam 2023. Thi trwdng My da thu hep da gidam nhwng chwa ghi nhan tang trwdng kim ngach so véi cung ki.

*  Diém nhan ndm 2024:
v Ki vong nhu cau tiéu thu hdi phuc ttr nén thap ctia ndm 2023.
v Sy that cung dan t&i gia ca nguyén liéu héi phuc.

v' Gia nguyén liéu TACN ha nhiét, giam ganh nang cho ngu&i nudi.

San lwong xuat khau ca tra Viét Nam Kim ngach xuét khau ca tra Viét Nam Gia ban daura
(Bvt: tan) (Bvt: trUSD) (Bvt: USD/kg)
120,000 350 5.00 o
. ...tuy nhién kim ngach chwa ... do g',a ban_yan
San Iugng hoi phuc... c6 tang trwdng svck... 7] [T €.
0 9 _ ooy N VA e
100,000 ST \ I,’ s 4.00 ‘|
1 ! I
| | 250 : ! !
80,000 : | I | : :
I 1 1
: ! 200 i | 3.00 | |
I
60,000 | | I | :
I I
| 150 | : ! :
; , ; 2.00 , |
40,000 ; | ! I |
, 100 , ; | [
I |
1 I 1 1 |
| 1 1 1.00
20,000 , u - N - = !
) 50 I | cC 5 >3 Q 2 c 5 >SS 9 2 c 5 >3 o
! ‘ ‘ ! ‘ | S22 8285gs8328>8
! 1 I
0 : 0 : : Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3Qtr4 |
Jan Feb Mar Apr May Jun Jull\ Aug Sep Oct Nov Dec,' Jan Feb Mar Apr May Jun Jul '\Aug Sep Oct Nov Dec/l 2021 2022 2023
m2021 =2022 m2023 m2021 =2022 m2023 e \/HC ANV  e===Trung binh nganh

Nguén: Agromonitor
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San lwgng xuét khau 1072023 di mét sé thi trwdng chinh Kim ngach xuat khau 1072023 di mét sé thi trwong Co cau thi trweong xuat khau ca tra Viét Nam 1072023
(Bvt: tan) chinh
(Bvt: triéu USD)

300,000 -23%
-12% 700
250,000 500
211,476
200,000 =2019 500 e
12020
52020
150,000 2ot 400
200 -19% 2021
g 2022
100,000 3% 2022 20
68,742 68,080 2023 200 -1% u2023
50,000 II I II +13% 100 I II I 54
15,063
0 mEn=E 0 ll i
China EU UK China EChina mUS ®=EU mMexico UK = Singapore ®Australia ®=Khac
Hang tén kho/Doanh thu thwec pham tai My Twong quan gia ca nguyén liéu va CPCN Twong quan ton kho ca tra nguyén liéu va Gia ca tra
nguyén liéu
0.85 16,000 33,000
15,000 14,260 31,000 <oy Solboy
0.8 0.78 30,000
r—~ 14,000 29,000 250 d
27,000
0.75 /\ / 13,000 e 27,000 200 I . 2oL
V 12,000 26,113 25,000 150 20,000
07 073 11’000 / 23‘000 15’000
100
0.65 10,000 21,000 10,000
D PSP DD DD D PP PP PP 50 5,000
N\ ”%\”&«\Wq\”\& %5\%3\%«\%@\%\\% il
0.6 \\Q\Q\\\\\\\\\\\\\\\\\\\ NS 0 0
AN A M HdM A M AN AN AN A A d®md® TIPS Q NN N BN A S W, g o o,
5 5 5 5 55 5558555555555 54585&8 &&@mr&r&%%%%%mr&m(&@(&(&m@@m
cooocoocooocoocooocooocoCococCoCQCco0O . VR
e Chi phi TACN - Viét Théng (d/kg) S EE @R & \«\ SOOGESOS
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 TN " '\ T TIPS
Gia ca nguyén liéu loai | (d/kg) - RHS
e=—Ban |& Ban buon Chi phi chan nuéi (d/kg) - RHS mmmmm T6n kho cudi ki (nghin tan) Gia ca nguyén liéu loai | (d/kg) - RHS
Nguén: Federal Reserve Economic Data, cap nhat ngay 7/12/2023 Ngubn: Agromonitor
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= Kim ngach/san lwong xuét khau tdm Viét Nam 10T2023 dat 2,8 ty USD (-24% svck)/304 nghin tn (-14% svck). Liy ké 10 thang, thi trwdng Trung Qudc cho thay tdng trwdng dwong svek — chang toi
quan séat Trung Quéc gia tdng mua tém tlr da sb cac ngudn cung Ién nhw Ecuador, An D6, Thai Lan, Viét Nam. CAc thi trwdng I&n khac nhw My, Nhat Ban, EU, Australia cho thay tin hiéu tich cwc
trong cac thang cudi nam.

=  Gia ban toan ciu nhin chung theo xu huwéng gidm trong 10T2023. Gia ban ctia tdm Viét Nam va Trung Québc cé cho thdy sw hdi phuc nhe trong thang 11, tuy nhién chwa xac dinh sw d&o chiéu rd rang.

*  Diém nhan nam 2024:

v Dbi véi thi trvdng My, Nhat Ban, EU: Ki vong nhu cau tiéu thu hdi phuc tr nén thap ciia ndm 2023.

v' Gia nguyén liéu TACN ha nhiét, gidm ganh nang cho nguwi nuoi.

v Khai thac co hoi & thi trworng gan Viét Nam nhw Trung Quéc, Nhat Ban, Han Quéc, Uc, trong d6, 3 nwéc dau tién & dbi tac chién lwgc toan dién cda Viét Nam.

v Tiép tuc cap nhat théng tin lién qua t&i vu kién CBPG tai My.

. N . . Gia tém thé nguyén liéu ¢& 100 con/kg tai cac nuéc san xuat chinh trén thé gi6i tir thang 1/2023-11/2023, USD/kg
Kim ngach xuat khau téom Viét Nam theo thj trwéng San lwong xuat khau tom Viét Nam theo thi triwong
(Bvt: triéu USD) (Bvt: Nghin tan) USD/kg B icttraders
1,000 0% 80 10% 45
900 -5% 70 5% 4.0
800 ; 7% '
-R9 -

200 6% 10% - o

3.5 -

600

\
15% - - | Vet Nam, 3.2
-159 Y / ;

500 15% 1800 -20% 30 ) /

-18% \ \ . Théi Lan, 3.08
400 ZOOA) 250 40 7% 8% -10% ‘I‘ / ’ ai Lan,

25 An Do, 2.57
300 26% [ 2 -30% 3 11% -15% i
200 -29% 370/0 ' ) rung Quéc, 2.1
o el | I e B
R -40% 27%

0
0 0
0%
10 -25%
‘\be i rz, I
S 5& < 0@\« 0 -30%
v China SA Japan Korea Australia
= 1072021 1072022 w=10T2023 %2023/2022 m10T2021 10T2022 m10T2023 %2023/2022

Ngubdn: AgroMoniter. Gid thdng 11/2023 cdp nhét dén ngay 15/11.

Ngudn: Agromonitor
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Thoéng tin vé vu kién thué CBPG & Chéng tro cap tai My:

Ngay Sw kién

Théng tin vé EVFTA:

£ % 3 2 2 Viét Nam Viét Nam SELEL e i
Hiép Hoi Ché bién Tom My (ASPA) ndp yéu cau Ién B6 Thwong Mai Hoa Ky (DOC). Muc tiéu nham dé Binh nahia 20..21-2026 2027 ! (EU- An Do Indonesia
25/10/2023  xem xét danh thué CBPG (AD) Ién san phadm tém tir Ecuador va Indonesia, va Thué chéng tro' cdp (CVD) : 9 Ecuador (GSP) (GSP)
N SV g R (EVFTA) (EVFTA)
Ién san pham tém tr Ecuador, An B§, Indenesia va Viét Nam. FTA)
14/11/2023  DOC béat dau cudc diéu tra. L . L
. . i i i . Toém va tdm thwong pham thudc loai
11/12/2023 Uy ban Thwong mai quoc té Hoa Ky (ITC) dw kién cong bd so bdé mirc &nh hwéng cla cac bén xuat khau Penaeus vannamei va Penaeus
Ién nguyén don. 030617  monodon, c6 hoac khéng c6 Vo, 0,00% 0,00% 0,00% 4,20% 4,20%
18/1/2024  DOC du kién cong bé két qua so bd dbi véi CVD. CEE""‘ dugc nau chin, dung cho so
che.
21412024 DOC du kién cong bd két qua so bod dbi véi AD. .
. o ’ Tom va tom thwong pham, da dwoc )
11/10/2024 DOC dv kién cong bo két qua chinh thirc doi véi CVD va AD. 160521 ché bién hoac bao quan, khong 7,00% dén 2,50% 0,00% 0,00% 7,00% 7,00%
A e . o C A A s B A dwoc dong trong hop kin.
Néu két qua chinh thirc/so b bi hoan, ITC cé thé cdng bd chinh thire mirc anh hwdng cua cac bén xuat A R -
2/12/2024 khau 1&n nguyén don. Tom va tém thuong pham, da duoc )
) ) . 160529 ché bién hodc bao quan, cac loai 7,00% dén 2,50% 0,00% 0,00% 7,00% 7,00%
9/12/2024 Cong bo tai liéu va két qua chinh thirc vé CVD va AD. khac.

Nwéc xuat khau

Ecuador

Mrc thué ASPA dé nghi

Ly do ASPA dwara

4,8% - 111,4%

Indonesia

4,85% - 37,36%

ASPA cho réng ngwdi nudi tai 2 nwéc nay nhan duoc tro cp ctia Chinh
pht (vay tro cip, wu dai thué va tin dung, v.v.), khién ho c6 lgi thé hon so
v&i ngwdi nudi va nha san xuét tai My.

Nwéc xuat khau Ki ra soat mé&i nhat

Két qua thué CBPG

Co cau thj trwong xuat khau tom Viet Nam

9%

3. > .Y < . ~ ., £ 10%
55 DNt 101 e iy 3 12 vy i s>
> N . .. _ . ¥ o).
(ra soét giai doan 1/2/2022-31/1/2023) 447 D\ tam thoi bi 4p thué 25.76% (mirc Vietnam-wide).
Vong trong: 1072022
. Vong ngoai: 1072023
An D6 POR 17 chinh thirc + 2DN duqc murc thué CBPG 1,43%-7,98%. 6% )
: (ra soat giai doan 1/2/2021-31/1/2022)  + Mrc thué India-wide: 3,88%. 5%
6% 15%
7% 11%
Ecuador N/A 0,00%.
10% 15%
a POR 18 So bd .
Trung Quoe s o4t giai doan 1/2/2022-31/1/2023)  +1281%-
’ ’ ’ A 0, ; . ,
Thai Lan POR 17 chinh thire +8 DN dugc muc thue 0%. =TQ =My -NhatBan «HanQuéc -Australia «Anh =EU - Khéc

(ra soat giai doan 1/2/2021-31/1/2022)  + M&c Thailand-wide: 5,34%.

Ngubn: Agromonitor, Akin Gump
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VHC

NEUTRAL | Target: 79.834 VND/CP | Upside: +7%

BAOVIET () Securities



VHC - NEUTRAL | Target: 79.834 VND/CP | Upside: +7% (dwa vao gia déng ctra ngay 29/12/2023)

Diém nhan dau tw:
= NEUTRAL v6&i mirc gia muc tiéu 79.834 déng/cp, st dung phwong phap P/E va DCF.

= Kim ngach/san lwong xuét khdu céa tra 1072023 cta VHC -40%yoy/-20%yoy. San lwong xuat khau ghi nhan ting trwéng
dwong svck tir thang 8/2023.

= BVSC dy phéng Doanh thu thuan va LNST-CDTS 2024F 1an lwot la 12.102 ty dong(+19%svck) va 1.247 (+20%svck). Chang
t6i ki vong KQKD sé& co6 téng trwdng dwong so véi nén thdp cla ndm 2023, tuy nhién van chwa quay lai mirc dinh clia nam
2022 do nhu cau tiéu thu c4 tra chwa thwc sy manh mé. Gia tdng san lwong ca tra |a déng lwc gia tang doanh thu, nhé nhu

cau tiéu thu dan quay tré lai tai thi trwrng My va EU sau khi x& Iy lwong hang tén kho Ién cta giai doan 2022-2023.

= V& trung va dai han, chién lwgc mé réng chudi néng nghiép-thly san clia VHC c6 tiém nang thic day doanh thu va lgi nhuan,

gidm thiéu phu thudc vao nganh Ca tra vén bién dong theo chu ki.

Doanh thu thuan va LNST sau CDTS Chu ddng gia tang doanh thu ndi dia, tir Trung
14,000 2506 Quéc va EU dé phan nao bu dap cho sw suy giam
2 cua thi trweong My
12,000 0%
10,000 , 0 L00%
8,000 - l 15% 13% 15% 12% 12% 12%
{ ]
6,000 I I I 10% 80% 16% 16% 16% 21% 50%
4,000 I .
2,000 5% 60% 20% 18% 15% 10%
Y L 14% 13%
0 0% ; 12% 17% 0
R ,\‘o © @ O D P P g 40% 18%
S S S D D S S S S
20% 39% 34% 44% —
mmmm Doanh thu thuan (ty ddng, LHS) °
mm | NST-CDTS (ty ddng, LHS) 0%
2019 2020 2021 2022 1072023

% Bién gop

% Bién rong EMy mChauAu = TQ ®mVN = Khac

Ngudn: VHC, Agromonitor
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Chi sé (ty déng)

Doanh thu thuan 13.239 10.171 12.102
Tang trwdng 46% -23% 19%
LNST sau CDTS 1.977 1.039 1.247
Tang trwedng 80% -A47% 20%
BLNG 23% 16% 16%
Forward P/E @ Gia hién tai (x) 6,9 13,1 10,9
EPS (dong/cp) 10.780 5.667 6.803




FMC

NEUTRAL | Target: 54.412 VND/CP | Upside: +12%

BAOVIET () Securities



FMC - NEUTRAL | Target: 54.412 VND/CP | Upside: +12% (dwa vao gia dong ctra ngay 29/12/2023)

Piém nhan diu tw:

Chi sb6 (ty dong)

= OUTPERFORM véi mirc gida muc tiéu 54.412 déngl/cp, st dung phwong phap P/E va DCF.

= Kim ngach/san lwong xuat khau 1172023 clia FMC -13%svck/-8%svck. Bwdc vao mua cao diém cudi ndm, kim ngach va san

. ) s ) Doanh thu thuan 5.702 5.201 6.581
lweng tiéu thu thang 11 cho thay tin hiéu hdi phuc tich cwc (+25%svkc/+46%svck).
= BVSC ki vong KQKD 2024 sé& bat tang tir nén thdp ciia nam 2023 nhe (1) nhu cau tiéu thu hdi phuc, dan dat bdi thi trwong
Nhat Ban; va (2) doanh nghiép tan dung nha may va ving nudi méi. Ching téi dw phéng Doanh thu thuan va LNST 2024 sé Tang trvong 9,7% -8,8% 26,5%
tang manh 27%svck va 30%svck.
Doanh thu thuan & LNST San lwong tom tiéu thu & Gia ban tdm trung binh LNST sau CBTS 309 280 363
(Bvt: ty dong) cua FMC
8,000 12.0% 24,000 14.0
i R 12.0 Tang trwdng 15,7% -9,4% 29,5%
6,000 B 9.0%
I 32 10.0
16,000
4,000 l I 8 B sow 8.0 BLNG 11,0% 10,3% 10,7%
I q B 6.0
2,000 3.0% 8,000 ‘o
B Forward P/E @ Gia hién tai (x) 11,1 10,5 8,1
B gt 2.0
0 || ;- i . - 0.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 0 § B,
B e | LT s G 2016 2017 2018 2019 2020 2021 2022 2023 2024 EPS (ddnglcp) 4084 4283 5 547
% Bién gop % Bién rong = S3n |wong tiéu thu (dvt: tan) Gia ban trung binh (dvt: USD/kg)

Ngudn: FMC, Agromonitor
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Dét May

Nhu cau hoéi phuc tir 2H2024

BAOVIET () Securities



Kim ngach xuat khau Dét may hang thang

(Bvt: triéu USD) Nhap khau nguyén vat liéu may mac giam sut Co cau xuat khau dét may Viét Nam

trong 10T/2023
(Bvt: triéu USD)

4,000
i;g -10.00% i
> 0,
3,500 120 15.00% 36  15%
- 110 -20.00% 3% g _ Véng trong: 2022
3,000 90 0 \Vong ngoai: 1072023
-0 -25.00% 100 2%
. 13%
2,500 \ A\ 50 30.00% 0
30 11%
—_— -35.00%
\/ 2021 10 . : @
2,000 —_— .
2022 (10) Vai Nguyén phu liéu dét, Xo, soi dét cac loai  ~40-00%
2023 may, da, giay
1,500 . . )
T1 T2 T3 T4 T5 T6 T7 T8 T9 TI0 Ti11 Ti2 m10T2022 m10T2023 © %svck = Hoa Ky = Nhat Ban = EU = Han Quoc = Canada - Trung Quoc - Khac
HTK/Doanh thu hang dét may tai chudi ban Ié My da giam xuéng dwéi mirc HTK/Doanh thu ciia mé6t sé nhan hang Ién
trwéc COVID-19
40.0
210 35.0
2.44 2.46 2.45 o
2.50 Z-L\ii’_/——-\ 241 241 2.38 2.37 30.0
2.30 25.0 o ®
° [ J
20.0
2.10 ° ® ® A
1.99 15.0 ° ¢
[ J
1.90 L ®
10.0
1.70 5.0
1.50 0.0
¥ E eI E e EYESTEEdSE =g s s se e TCP Fast Retailing Adidas Puma Lululemon Nike Columbia
Y e e e b7 er 07 (F @2 €7 2 7 €797 07 & ® Trung binh trwéc dich COVID Trung binh 3 nam gan nhét
2013 2014 2015 2016 2017 2018 2019 2021 2022 2023 ® Quy gan nht U T [ T

Nguén: Federal Reserve Economic Data, cdp nhat ngay 7/12/2023 N .. "
Loai bd di¥ liéu ndm 2020 do anh hudng ctia COVID khién HTK/Doanh thu trung Nguon: Bloomberg, Hai quan Viét Nam
binh ndm 2020 tang manh Ién mirc 4,23, ¢6 luc Ién téi 18,31 vao thang 4/2020
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TNG

OUTPERFORM | Target: 23.462 VND/CP | Upside: +17%

BAOVIET () Securities



TNG - OUTPERFORM | Target: 23.462 VND/CP | Upside: +17% (dwa vao gia déng ctra ngay 29/12/2023)

Piém nhan dau tw:

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

OUTPERFORM v6i mirc gia muc tiéu 23.450 déng/cp, si dung phwong phap P/E va DCF.

BVSC nang dy phéng Doanh thu thuan va LNST-CDTS nam 2023 cia TNG lan lwot 14 6.975 ty dong (+3%yoy) va 221 ty
dong (-24,5%) do bién lgi nhuan gop tich cwc hon ki vong ban dau, va TNG chwa phat hanh trai phiéu trong nam 2024,
khién chi phi tai chinh th4p hon ki vong ban dau.

Chung t6i ki vong TNG s& mé& rong chuyén may thém 5% trong nam 2024. BVSC dy phéng Doanh thu thuan va LNST-
CDTS nam 2024 cGa TNG lan lwot 1a 7.379 ty ddng (+6%yoy) va 300 ty ddng (+34%). LNST-CDTS & murc 300 ty twong

(rng v&i tang trwdng nhe 2% so v&i nam 2022,

Doanh thu va Leri nhuan Co’ cau doanh thu TNG 10T2023
20%
| 15% 2%
10%
1 I -
L L
L LL » =

2017 2018 2019 2020 2021 2022 2023 2024 6%

mmmm Doanh thu thuan (ty déng, LHS)
mmmm | NST-CDTS (ty ddng, LHS)
BLNG (%)
% NPM = US = France = Canada = Germany = Russia = Spain - Viét Nam - Other

Nguén: TNG
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Chi sb6 (ty dong)

Doanh thu thuan 6.772 6.975 7.379
Tang trwdng 24,3% 3,0% 5,8%
LNST sau CDTS 293 220 299
Tang trwdng 26,1% -24,8% 35,5%
BLNG 14,8% 13,0% 13,9%
Forward P/E @ Gia hién tai (x) 7,2 10,3 7,6
EPS (dong/cp) 2.787 1.940 2.630




Nganh Dau khi

Tiém nang tr cac doanh nghiép thwwong nguodn

BAOVIET () Securities



Nganh Dau khi 2024

= Trong thang cudc hop cudi thang 10/2023, OPEC+ da dong y cat gidm thém 900 thung dau/ngay cho dén hét Q1/2024, trong d6 Nga tw nguyén cét gidm xuat khdu 300.000 thung/ngay. Diéu nay
khién ngudn cung chuyén sang thiéu hut 300.000 thung trong Q1/2024. Ching téi wéc tinh gia dau trung binh Brent trong 2024 dat trung binh 85 USD/thuing (+2,4%yoy).

= Diém hoa vdn tai khéa clia A Rap — Saudi la 80,5 USD/thuing, do d6 cé déng lwe dé duy tri gia dau trén 80 USD/thung trong thoi gian téi.

Thiéu hut nguén cung hé trg gia dau dén hét Q1/2024 Dong lwc giir gia dau trén 80 USD/thing do diém hoa vén cao
USD/thung 100
10 120
8.6 90
8 100 % \
70
6 Iraq
80 60
4 3.5 - UAE
l 60
2 1.7 10 40
0.6
0.3 I 0.3 I 0304 .
o= o o o L ;" - e b _ _ _ _ 2. 30
-0.2 I -0.3 I I I I I -0.3 -0.2-0.3.03-0.1 20
5 1111 -0.9-0.8 20
) -1.6 -1.6 1.4
: ' -2.0 10
-4 0 0
(o)} (o] (0] (e} o o o o — — — — N N N N o (32] (32] ™ < < < <
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[
=
mmmm Dy thira/thiéu hut Gia Brent

Nguén: Bloomberg, BVSC téng hop Nguén: Bloomberg, BVSC téng hop
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Nganh Dau khi 2024

= Trong giai doan tr ndm 2016 dén nay, dau tw trung binh cho khau thwong ngudn chi dat trung binh hon 800 triéu USD/nam, thdp hon rat nhiéu mirc 2,8 ty USD trong giai doan trwdc day. Nhe gia
dau dang c6 xu huwéng téng cao, san lwong dau va khi tai cac mé hién tai dang dan can kiét, ddng thoi luat dau khi stra ddi, ching t6i cho rang trong thdi gian t¢i c6 nhiéu dong lwc dé thic day

hoat dong dau tw tham do, tim kiém cac mé méi. Uéc tinh gia tri diu tw trung binh trong 10 nam t6i (duwa trén cac dw an da cé sé liéu déu tw wéc tinh) 1a khoang 1,3 ty USD/nam.

=  Viéc ddy manh dau tw xay dwng cac dw &n méi sé& dem lai trién vong tich cwe dbéi v&i cac cong ty thweng ngudn nhw PVD, PVS.

Mdrc dau tw thap tai Viét Nam trong 6 ndm qua

Thei gian khéi

Dw an dw kién ) Théng tin bd sun Triéu USD )
' ' cong duw kién 9 9 USD/thung
. . 4,000 140
Kinh ngw trang — Kinh Ngw Tran
o g9 g g g 2023
3,500 o
L6 B -0 Mon Duv kien 2024 3.000 1
100
Lac Ba Vang Gitra ndm 2024  Xay dwng 1 gian JU va 8 giéng khoan 2,500
80
Sw T trang giai doan 2 2024 2,000
60
L o o . » 1,500
Pai Hung giai doan 3 Gilra nam 2024 12 giéng
L Chi tiéu trung binh 800 triéu USD 40
Té Giac Trang & Ca Ngtr Vang Gilra nam 2024  Xay dwng 1-2 gian, 4-6 giéng khoan
500 20
Sao Vang Pai Nguyét Khoan 2 giéng I l
0 0
- L6 15-2/17 (1 gian JU, 1-6 giéng) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Dw &n khac 2024 - L6 09-2 (2 gian JU)
- 16 11-2 (2 giéng) = Chi dau tw Gia dau Brent
Nguén: BVSC téng hop Nguén: BVSC téng hop
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Nganh Dau khi 2024

Doanh nghiép hwéng lovi

Pham vi céng viéc Nhéan xét

- o A PVS (xay Iép gian CPP, WHP, Hub, cho thué FSO) - G|a’| doan dau: 1 CPP, 1 FSO, 1 LQ, 1 WHP va 3 HUB, khoang
- 1 gian x ly trung tam 80 giéng.
(CPP) | | | | | - | ‘
PXS (xav ido ais - Giai doan sau: trung binh 2-3 gian WHP/nam. Bong th&i cac
Thwong 1FSO (xay Iap gian) HUB va giéng con lai sé dwoc tiép tuc xay dwng sau FG.
o | | | | , , ,
nguon - 47 gian dau giéng (WHP) PVD - Mat khoang 2-3 nam dé xay dwng va lap, do do PVS sé dwoc
cho thué gian khoan 2 CgA s 5 . PR A
- 5 gian thu gom (HUB) | ( | 9 | ) hwong loi dau tién. Ngoai ra, kha nang PVS co thé trung thau kho
) chira FSO.
- 911 giéng khai thac
PVC (dung dich khoan) - Chién dich khoan sé& b&t diu sau khoang 2 nam.
| | | |
o , | |
- Xay lap, dau noi cac tuyén PVB 13 doanh nahié 4o dich boc & ho du & N
. . A - a doanh nghiép cung cap dich vu boc dng cho dy an, véi
ong néi mé va dwdng 6ng PVB (boc 6ng) S ) g _’p g cap - < 9 -
Trung 5i khoi V& béy G h th&i gian boc vao khoang 16-20 thang.
. ngoai khoi vé b& cling nhw
nguon  i.an b ) ) - Sau FG, GAS sé tang san lwong van chuyén khi tlr trung binh 9
. GAS (va,n chuyen ty m3/nam lén 15 ty m3/nam.
- Boc 6ng. khi)
. Nha may dién O Mén I, Il va
Ha nguon IV
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Trién vong 2024

BVSC wa thich c4c doanh nghiép hoat dong & khau thwong ngudn trong béi cdnh nhu ciu dau tw & twong déi Ion.

Céc doanh nghiép & khau ha ngudn sé bj anh hwéng béi dién bién gia dau, trong bdi canh kinh t& con nhiéu rai ro.

- Khuyén nghi Gia muc tiéu (dong/cp) DPiém nhan dau tw

Nguén cong viéc ddi dao dén tir cac dw &n xay l&p dau khi trong nwéc cling nhw quéc té.
PVS OUTPERFORM 45.600 20,0% - Mang dién gié ngoai khoi cling 1a dong lwc 1on cho tang trwdng trung va dai han. Hién tai, PVS van tiép tuc dau thau
cac dy an quéc té.
- Nhu cdu dau tw thwong ngudn téng cao gilp cho ty suat hoat dong cla céc gian khoan ctia PVD c6 su cai thién rd
PVD  OUTPERFORM 32.600 15,2% rét so voi nam 2022.
- Gia thué trung binh trong n&m 2024 wéc tinh tang 16,4% yoy do thiéu hut nguén cung gian khoan.

- Uéc tinh san lwong khi tdng 11,5% yoy trong ndm 2024, déng thoi gid FO wéc tinh tdng 3,4% yoy khi gia dau ki
GAS  OUTPERFORM 97.000 28,5% vong duy tnl & mic cao.
- Pong lwc tdng trwdng trung va dai han dén tir khi L6 B va LNG.

- Téac déng cta ND 80 ki vong gilip hiéu qué hoat ddng kinh doanh cai thién, chi phi bam sat dién bién gia thé gidi.

Ngoai ra viéc tang tan suét diéu chinh cac yéu t6 khac trong céng thirc tinh gia xang dau ciing ki vong gitp bién loi
PLX  OUTPERFORM 41.500 20,3% nhuan duoc ci thisn.

- Ki vong doanh thu tiép tuc tdng trwdng nhd nhu cau gia tdng va hdi phuc cac chuyén bay québc té.
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PVS

OUTPERFORM | Target: 45.600 VND/CP | Upside: 20,0%

BAOVIET () Securities



Current price: 38.800 VND/CP - Target: 45.600 VND/CP | Upside: 20,0% - Recommendation: OUTPERFORM

= Cac dw an dau khi trong nwéc ki vong sé sém dwoc khéi dong, dem lai khéi lwong cong viéc 1én trong

ngan va trung han. C6 thé ké& dén cac dw an sap dwoc trién khai nhw: Lac Da Vang, Pai Hung giai doan 3... D&c

biét, dw an L& B — O Mén ki vong sé c6 FID trong nam 2024, gidp cung cép khéi lwgng backlog tiém nang cho Chi tiéu (ty déng) 2023F
mang M&C cutia PVS trong 2-3 ndm t&i. Trong nam 2023, PVS da trang hai goi thiu EPCI#1 va EPCI#2 v6i gia tri
lan lwot 1,1 ty USD va 400 trigu USD. Doanh thu 1419844 16.372,51 18.93557 31.832,01
= Tiém nang Ié&n tir cac dw an quéc té. Thi trwdng dau khi qudc té ciing dang rat séi ddong do nhu cau khai thac
méi tr khu vec Trung Déng dé tim kiém cac mé méi, gitp gia tdng co hodi cho PVS d4u thau thanh cong cac dw Tang trwéng -29,64% 15.31%  15,65%  68,11%
an. Bén canh mang kinh doanh truyén théng, PVS bat dau ddy manh tham gia chao thau cac géi thau thi cong dién
gi6 ngoai khoi. Trong 3 quy dau nam, PVS da ky két nhiéu hop ddng, dién hinh nhw: hop déng ché tao va cung NPAT-MI 601,16 883,64 951,51 1.045,79
cap chan dé dién gi6 ngoai khoi v&i Orsted, thiét ké san xuat 4 tram bién &p ngoai khoi cho dy an dién gié Baltica
2, Vi téng gia trj 500 triéu USD. Tang tredng -3,66% 46,99% 7,68% 9,91%
= Dich vu kho néi FSO/FPSO ki vong van déng gép doanh thu/lgi nhuan 6n dinh cho PVS trong ndm 2024,
. . P/E (x) 31,01 21,10 19,59 17,82
dac biét khi cac dw an Ién nhw Lac Ba Vang va L6 B — O Mon di vao hoat dong. Hién tai, 6 tau cia PVS deu da
dworc ki hgp ddng dai han. Hwéng lgi trong dai han nhe Quy hoach dién VIII. Véi viéc téng cong suét dién gio
, : ; ‘ P/B (X) 1,49 1,44 1,42 1,33
quy hoach dén nam 2030 dat 6.000 MW (gap 53 lan so vé&i hién tai) twong duwong véi gia tri hgp dong wéce tinh
moi nam PVS cé thé nhan dwoc vao khoang 100-200 triéu USD/nam. Diéu nay tao ra lwong cong viéc 6n dinh cho N
EPS (dong/cp) 1.257,75 1.848,74 1.990,75 2.188,00
PVS trong trung va dai han.
= Dinh gia va khuyén nghi dau tw: S dung binh quan ctia phwong phap chiét khdu dong tién FCFF va FCFE, Gia muc tiéu (dong/cp) 45.600

chung téi khuyén nghi OUTPERFORM déi vé&i cb phiéu PVS véi mire gid muc tiéu 1a 45.600 déng/cp.
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PVD

OUTPERFORM | Target: 32.600 VND/CP | Upside: 15,2%

BAOVIET () Securities



Current price: 28.250 VND/CP - Target: 32.600 VND/CP | Upside: 15,2% - Recommendation: Outperform

= Cac gian khoan cuia PVD déu c6 viéc trong nam 2023. Ngoai gian V da cé hop ddng 6 ndm chéc chan & 2+2 nam
tuy chon gia han, cac gian khac déu da dwoc ki hop déng kéo dai tr 1-1,5 ndm, mét s6 gian cé cong viéc dén ndm

2025. Nho do giup dam bao doanh thu ctia doanh nghiép trong nam 2024. Chi tiéu (ty déng) 2021 2022 2023F 2024F

= Kivong cac gian sé dworc tai ki hop dong véi gia cao hon trong nam 2024. Véi nhu cau cac gian trén thé gisi

la kha I&n, trong bdi cdnh nguén cung han ché, ddng thdi cac dw an trong nwéc ciing bat dau dwoc khéi dong trong Doanh thu 3.988,14 543155 5.543,09 6.111,72

nam t&i, chung toi ki vong cac gian khai thac sé ki dwgc véi mire gia maéi cao hon 10-20%, giup day rate trung binh

trong nam 2024 sé dat khoang $88.750/ngay (+16,4% yoy). Tang trwdng -23,73% 36,19% 2,05% 10,26%

= Ké hoach dau tw gian khoan méi trong th&i gian t&i, gitup hd tro’ ting trwdng doanh thu trong twong lai. Day

la 14n dAu tién sau 10 ndm PVD méi lai co ké hoach mé rong doi gian JU clia minh, du kién sé& két thic nghién ctru NPAT-MI 1924 -9855 594,04 655,06
va danh gia vao cubi nam 2023. Cac gian mai nay néu duwoc dau tw cé thé dwoc dem sir dung cho céac chién dich
khoan & trong nuéc, hodc cho thué trong khu vec BDong Nam A. Day sé 1a nén tadng dé dinh gia cia PVD tang 1én Tang trwong 199;68% S S61213% 701 1550 Sha0v
trong twong lai. Tuy nhién, hién tai chwa c6 théng tin cu thé vé duw an nay.
, ‘ - ‘ , P/E (x) 13,59 1987 2991 27,12
= Dinh gia va khuyén nghj dau tw: S dung phwong phap chiét khau dong tien FCFE, chung t6i khuyén nghi
NEUTRAL ddi v&i c¢b phiéu PVD tai mirc gia muc tiéu 1a 32.600 déng/cé phiéu véi tiém néng téng trwdng +15,2%.
P/B (x) 1,00 1,29 1,24 1,19
EPS (dang/cp) 45,65 -177,15 1.067,85 1.177,54
Gia muc tiéu (déng/cp) 32.600
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GAS

OUTPERFORM | Target: 97.000 VND/CP | Upside: 28,5%

BAOVIET () Securities



Current price: 77.900 VND/CP - Target: 97.000 VND/CP | Upside: 28,5% - Recommendation: Outperform

= Udc tinh san lwong khi tiéu thu dat 8,5 ty m3 (+11% yoy), gia khi wédc tang 3,4% nho gia ddu & mdc cao twong

dwong v&i nam 2023.

= Doanh thu dworc thic day trong dai han nhe gia ting kinh doanh LNG. Trong ndm 2023, GAS da khanh thanh Chi tiéu (ty dong)
kho LNG giai doan 1 v&i céng suét 1 triéu tan (twong dwong 1,4 ty m3 khi). Hién tai GAS dang trién khai giai doan 2
nang cong suét lén 3 triéu tAn/ndm. Song song véi d6, GAS ciing dang dau tw xay dwng kho cang LNG Son MY tai Doanh thu 78.992 100.723 89.772 102.924
Binh Thuan v&i cong suét giai doan 1 la 3,6 triéu tAn/ndm. Khi cac dw an nay dwoc dwa vao hoat dong sé gilp san
lwong tang thém 50% trong giai doan 2024-2028, twong ng tang trwdng CAGR khodng 10%/nam. Tang trudng 23,17% 27.51% -10,87% 14,65%
= Dw an L6 B — O Mén gitp san huyén 6-7 ty m3 khi tw nhién, bat diu tw ndm 2026-2027, ddm bao khdi lwong 6n
dinh trong 23 nam tiép theo. Klwgrng tang thém 60% tir ndm 2027. La nha van chuyén cho dw an dién khi L6 B — O NPAT-MI 8.672,97 14.798,32 11.600 11.896
M6n, mdi ndm GAS sé van ci vong dw an sé& nhan dwoc FID trong ndm 2024.
. L B s i . .; P N ) N B . Tang trwéng 10,41% 70,63%  -23,00% 2,55%
= Dinh gid va khuyén nghi dau tw: S dung phwong phap chiét khau dong tien FCFE, chung t6i khuyén nghi
OUTPERFORM déi v&i cd phiéu GAS tai mirc gia muc tiéu 1a 97.000 déng/cé phiéu véi tiém ning ting trwdng
P/E (x) 21,50 22,08 19,21 17,43
+28,5%.
P/B (x) 3,42 3,60 3,97 &/58
EPS (dong/cp) 4.624 7.871 5.050 5.179
Gia muc tiéu (dong/cp) 97.000
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PLX

OUTPERFORM | Target: 41.500 VND/CP | Upside: 20,3%

BAOVIET () Securities



Current price: 35.150 VND/CP - Target: 41.500 VND/CP | Upside: 20,3% - Recommendation: Outperform

= San lweng tiéu thu dw kién tang 4% trong nam 2024. Chung t6i ki vong nhu cau tiép tuc cé sy hdi phuc trong
nam 2024 nho: (1) thué bao vé méi trwerng kéo dai dén cubi nam 2024 gitp hé tro' nhu cu; (2) nganh hang khéng

dw bao tang trwdng nhé gia tdng cac chuyén bay quédc té.Trong dai han, wéc tinh tbc d6 ting trwdng tiéu thu xéng Chi tiu (tj ddng)

dau trung binh 1a 4,3%/nam trong giai doan 2023-2030 (theo Quy hoach téng thé nang lwong quéc gia). Piéu nay

tao nén tang viing chac cho doanh nghiép dan dau thij trwérng phan phdi xang dau nhw PLX.

Doanh thu 169.113 304.080 286.331 297.784
= NBD 80 ki vong giup hiéu qua kinh doanh cai thién tich cwc hon. Trong do, vi viéc chu ky diéu chinh gia xang
dau thay ddi tlr 10 ngay xudng con 7 ngay sé gilp gia xang dau trong nwéc sé theo sat dién bién gia thé gidi. Tang truéng 36,5% 79.8% 5.8% 4.0%
Ngoai ra, viéc diéu chinh tan suét thay ddi cac yéu td trong cong thirc tinh gia xang dau nhw chi phi van chuyén,
chi phi/loi nhuan dinh muc, thué va phi (diéu chinh theo quy thay vi 2 IAn/ndm nhw trwdc day), sé gilp gia xang NPAT-MI 3112 1913 3.054 3141
dau phan anh phu hop hon céc chi phi hoat déng ctia nha phan phéi, qua dé gidp cai thién bién lgi nhuan thuan
cua doanh nghiép, wdc tinh tang thém 22bps trong nam 2024. Tang trudng 191.6% 47.6% 94,4% 14.4%
= Gia téng loi nhuan tir cac dich vu phi xang dau. Chung téi ki vong chién lwgc da dang héa ngudn thu véi viéc
gia tdng cac hoat déng phi xdng dau, chuyén dbéi cay xang thanh phu vu da dang dé thich (ng véi nhu cau thi P/E fw (X) 18,6 17,9
trwdng (cung cép sac tru dién tai cac cay xang). Ngoai ra, véi viéc ddy manh hoat dong dau tw xay dwng cao tbc
sé& giup nhu cau nhwa dudng tang lén, qua dé déng gép tich cwe vao hoat dong kinh doanh ciia PLC — céng ty con EPS (déng/cp) 2.187 1.146 2228 2.306
clia PLX.
Gia muc tiéu (dong/cp) 41.500

= Dinh gia va khuyén nghi dau tw: S dung binh quan ctia phwong phap chiét khdu dong tién FCFF va FCFE,

chung téi khuyén nghi OUTPERFORM déi véi ¢b phiéu PLX v&i mie gid muc tiéu 1a 41.500 déngl/cp.
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Nganh Chwng khoan

Cau chuyén nang hang — chuyén gi® ké lai

BAOVIET () Securities



Nganh Chirng khoan
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Nganh Chirng khoan

Gia tri giao dich binh quan phién 03 san (ty dong) - Kich ban co’ s&
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Nganh Chirng khoan
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Nganh Chirng khoan

Dinh gia P/B ttrng ma
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Nganh Chirng khoén

Dvt: ty dong

Doanh thu thuan (DTT)

SSI 6.336 6.933
VCI 3.156 2.271
HCM 3.901 2.836
VND 6.829 6.303

7.728

2.528

3.756

7.274

Loi nhuan sau thué (LNST)

1.699 2.401 2.781 -14,50%
869 482 639 -14,70%
852 689 976 -12,50%

1.220 1.741 2.425 13,00%

Tang trwéng DTT

9,42%

-28,04%

-27,30%

-7,70%

11,46%

11,29%

32,44%

15,40%

Tang trwédng LNST

-37,00% 41,31%
-42,00% -44,53%
-25,70% -19,14%
-48,80% 42,68%

15,85%

32,45%

41,74%

39,32%
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FPT

OUTPERFORM | Target: 120.000 VND/CP | Upside: 24,9%

BAOVIET () Securities



FPT - Target: 120.000 VND/CP | Upside: +24,9%

Bang khuyén nghi

Khuyén nghi: = Gartner dw b&o nhu cau chi tiéu IT trén toan thé gi¢i dat 4.700 ty USD trong 2023 - ting 3,5% va tang 8,0%
trong 2024, vwot mébc 5.000 ty USD.

Gia muc tiéu: 120.000 dong/cp
. = Khéi dich vu IT ngoai nwéc duy tri ting trwdng 2 chir s6 nhd sy phuc hdi cla thi trwng Nhat, trong khi do
Gia thi trwong: 96.100 dong/cp o o L . .
cac thi trwong khac du ha nhiét nhirng van tang trwédng cao.
Loi nhuéan ky vong: +24,9%

= Tiép tuc ddy manh dau tw khéi gido duc. Pay la nganh c6 bién lgi nhuan cao va con cé y nghia lau dai va

Bang diy bdo quan trong cho nhu cau nhan sy dé mé rong hoat dong.

= Loi nhuan tir cac cong ty lién két phuc héi trong 2024.

Ty dong

4YR
Y 21/19 2020 2021 2022F 2023F ., on —
P/E lich str 5 nam gan nhat
Doanh thu 35.657 44.010 53.916 64.656 21,9% 30
% T.Trudéng 19,5% 23,4% 22,5% 19,9% 25
Loi nhuan gop 13.700 17.167 20.856 24.890 22,0 20
% T.Truéng 16,0% 25,3% 21,5% 19,3% =
Loi nhuan rong 4333 5.310 6.370 7.808 21,79  °
5
% T.Trudéng 22,5% 22,6% 20,0% 22,6%
. 0
EPS (donglcp) 3633 4453 2342 6:548 2333233388888 3dd Iy FgIgIJYIIR
83 § 8 332 $ 2 838 T2 $2 83883 T3 58 T3 08 83F2 &3
P/E 26,5 21,6 18,0 14,7 z»n,=23s"nz>»,=23s"0nz>,=2=""nz">,=2=""nz~>=23"0nz
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BMP

Neutral | Target price: 98.000 VND/CP | Downside: 6,0%

BAOVIET () Securities



Neutral | Target price: 98.000 VNDB/CP | Downside: 6,0%

i o Dw bao KQKD giai doan 2023-25 ciia BVSC cho MWG: Tém tat
biem nhan dau tw:
_ i . . . N L Pvt: ty dong
= Cap nhat gia PVC: Tiep tuc dieu chinh vé mirc thuan lei. Trong lan kiém tra méi nhat cla :
chling t6i trén Bloomberg, gia PVC dang tiép tuc ha nhiét v& mtrc 830 USD/tan (nhu ching Doanh thu thuan 5.808 5.683 6.020 6.322 "2,1% 59%  50%
4 o L. ) e LN rong (LNR) 694,3 1.021,9 800,0 803,2 47,2% -21,7% 0,4%
téi da thay trong T5/2023) — sau khi tang manh tr vung day 780 USD/tan hoi Thang 6-7 2023
: EPS (VNB/cp) 8,481 12,483 9,773 9,812 47,2% -21,7% 0,4%
[én 820-910 USD trong Thang 8, 2023. Theo ChemOrbis, don vi nghién clru uy tin vé hat

_ DPS (VND/cp) 8,400 12,000 9,500 9,500
nhwa, nhip diéu chinh gia PVC gan day & khu vwc Dong Nam A va An Po dwoc cho la do

ngudn cung ddi dao trong khi nhu ciu van & mwc thap. Ching t6i cho rang gia PVC hién 1950 .Xu hwong gia PVC va gia ban binh quéan cua BMP 65
dang & mwrc thuan loi d& BMP duy tri mirc bién loi nhuan & murc tét. 1,750 PVC price (USD/ 1)

, L 60
’ ’ 1550 BMP's ASP (VND mn/ t) /\ [
* Trién vong virng chac; Chung t6i duy tri dw bao 2023-25 cho BMP hién tai. BVSC dy bao 1,350 = L 50
LN rong 2023 tang manh 47,2% yly én 1.021,9 ty. Ddng thoi, LN rong 2024 dwoc dw béo sé 1;28 i jg
binh thwdng héa vé mirc 800,0 ty, va tang 0,4% yly trong 2025 Ién mirc 803,2 ty. 750 '\,-o—-\;—-\/_,/ | 35
= D béo c6 tirc tién méat 2023 duy tri mire 12.000 dong/cp. Chiing tdi ciing duy tri dw bao 550 5 0 00 o oo o000 dde s asadnNaNNNNDoO®® o 30
2 ; X , L > . TR I I I FTIETFTTYIFPTRRIYFTAPRPAIAFYAIAAFFHFF R G
cO tire tien mat 2023 & mirc 12.000 dong/cp (dw kién chi tra trong 2023-24). Bong thoi, S8 35 5 3583533587233 583333385833¢%
chding t6i dy béo t 18 DPS ndm 2024-25 1 9.500 déng/cp. nEz oz =Ez "0z 2z Tz TazZzn2z2 "0
= Trién vong nhu cau twoi sa‘ng hon nho trién vong cai thién TT BBS Viét Nam cling nrlu’ 30.0 Di&n bién dinh gia P/E ciia BMP trong giai doan 5 nim vira qua
cac chinh sach tai chinh va tién t& m& réng. Thuan lgi la gida hat nhwa PVC c6 vé dang on 25.0
dinh & murc thap. 20.0 | \ﬂ
R . . . 7 7 . 15.0 15.78
Vé dai han, chang t6i nhan thay viec BMP cuing co vj thé trén thj trwdng sé gilp dam bao 100 . 1 11.1
nang lwc dam phan véi khach hang bang cach duy tri gia ban & mirc cao. Bidu nay gitip bao 5' 0 haaiiin. M VT " e Y DU 6.45
vé bién lgi nhuan trong trwéng hop gia hat nhwa PVC héi phuc. i - < <
0 OO OO O)O)O OO OO0 ™ ded dd AN N AN N NNOMOOmOOOM
TR T IR GFTIFFTITPYPFPRYIFPIFFAIPFFP PP G
> C 5 >2T55 Q>Cc s >T Q>C s> Q>C s> Q>Cc s> 9>
2528332558358 538332355838285283g32
e | TM PER Average +1STD -1STD
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PHR

NEUTRAL | Target: 48.500 VND/CP | Upside: -2,4%

BAOVIET () Securities



Gia hién tai: 49.700 VNB/CP — Gia muc tiéu: 48.500 VNB/CP — Tiém nang ting gia: -2,4% - Khuyén nghi: NEUTRAL

Piém nhan dau tw:

. B i i . Chi tiéu (ty dong) 2021 2022 2023F 2024F
= Trién vong gia cao su tw nhién van con doi dién vé&i nhieu thach thirc. Nguon cung duv thira

clia cao su tw nhién thé gi¢i du kién sé dat mirc 30 nghin tan trong nam 2023. Ddng théi, ngudn BRENIN Y i ) ) a
cung du kién sé tiép tuc tang khi Thai Lan dy kién sé& dat san lwong 5,2 triéu tAn vao nam 2025
— S0 v&i mirc 4,8 triéu tAn ndm 2022. Ngoai ra, gia dau sut gidm khoang 15 - 20% trong ndm
2023 ciing tao &p lwc 1én gia cao su tw nhién thé gidi. V& mat tich cuwc, doanh sé ban 6 t6 toan LNST sau CBTS SR 885 538 528
cau dang cho thay nhirtng sw hdi phuc nhéat dinh s& hd tro cho gia cao su tw nhién thé gigi.
Chung t6i dy bao gia ban cao su tw nhién cila PHR gidm 10% trong nam 2023 va tang 7% trong
nam 2024. P/E (x) 20,2 6,0 12,2 12,4

Tang trwdng 19% -12% -11% 4%

Tang trwéng -56% 85% -39% -2%

= LNST 2023 sut giam 39% y/y. PHR da ghi nhan 200 ty doanh thu bdi thwéng dat con lai tir du P/B (x) 31 16 1,9 1.8
an VSIP 3 trong Q1.23. Tuy nhién, (1) khoan bdi thwong it hon kha nhiéu so véi mirc 698 ty
trong ndm 2022; va (2) KQKD kém kha quan tir mang cao su do gi4 ban gidm sau, dan dén
LNST sau CDTS dy bao chi dat 538 ty dong (-39% yl/y). Gia muc tiéu (déng/cp) 48.500

EPS (déng/cp) 3.211 6.265 3.971 3.897

=  Ghi nhan thém KQKD tai 2 dw &n KCN mé&i. Dw an VSIP 3 (PHR s& hiru 20%) ky vong sé bat
dau déng goép vao KQKD cutia PHR ké tir ndm 2024, véi tdng loi nhuan rong ca vong doi dw an o
(thuoc vé& PHR) vao khodng 4.000 ty ddng. Dy an NTC 3 (PHR s& hiru 33%) ciing s& chinh Dien bien P/E lich str cia PHR 2019 - nay
thire ghi nhan KQKD ké tr ndm 2024, téng loi nhuan rong ca vong doi (thudc vé PHR) wéc tinh 25
khoang 1.500 ty dong. 20

=  Dw bao KQKD 2024. BVSC du bao doanh thu 1.580 ty déng (+4% yly) va LNST sau CDTS Ly Y I"1
528 ty dong (-2% y/y). Chiing t6i lwu y rang KQKD tir 2 KCN m&i sé bu dap cho KQKD sut gidm 10 L -"'\f“hl N R =
tai KCN Tan Binh do hét dat thwong phadm kinh doanh va khéng c6 khoan bdi thuwérng dat nhw 5 e 'J Lo

trong nam 2023.

0
2Z2ZZ22888IRJIIIdadddII]S8TITTACR
= BVSC khuyén nghi NEUTRAL v¢&i PHR vé&i gia muc tiéu 48.500 dong/cp. S < U S U .
TS TS 00 8T S 0o aBS TS 0o adETS 0O BIS TS © O
D= = nz"o == nznon=:= nzzno==s nzzo==s n =z
— P/E Average
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PLC

NEUTRAL | Target: 35.600 VND/CP | Upside: 14,8%

BAOVIET () Securities



Current price: 32.700 VND/CP - Target: 35.600 VND/CP | Upside: 14,8% - Recommendation: Neutral

= Ki vong tién dé xay dwng dwoc day nhanh trong nam 2024 gitp gia ting nhu ciu nhwa dwong. Uéc tinh
trong ndm 2023, khéi lwong céng viéc clia cac dw an thanh phan cao téc Béc — Nam giai doan 2 chi & khoang 10%,

phan 1&n cong viéc la gidi phdng mét bang. Ngoai ra, khé khan trong viéc thiéu nguyén vat liéu ciing 1a nguyén nhan Chi tiéu (ty dong) 2023F

khién tién d6 cham hon. Chung t6i ki vong nhirng kho khan nay sé phan nao dwoc gidm bét trong ndm 2024, gitp

tién do6 xay dwng dwoc day nhanh hon, qua dé gitp hd tro ting trwdng doanh thu. Uéc tinh sén lwong nhya dwong Doanh thu 6.868,37 8.600,98 8.296,16 11.515,17
tiéu thu ctia PLC trong ndm 2024 vao khoang 440 nghin tan (+55% yoy).
) = A 0 0 _ 0 0
= Bién gop mang nhwa dwong ky vong cai thién trong nam 2024. Trong Q3, chung t6i nhan thay dw an mé réng Tang trrong 22,47% 25,23% 3.54%  38,80%
kho nhya dwéng Cam Ranh da hoan thanh phan I&n khéi lwong cong viéc, nhiéu kha nang sé dwoc dwa vao sl
. . NPAT-MI 174,48 116,96 116,88 141,96
dung trong Q4. Dieu nay sé gitp PLC cai thién bién gop do gia tang lwgng hang ton kho khi gia nhya dwong giam
thap. U'dc tinh bién gop trong nam 2024 tang 1én 13,3% so v&i mirc wéce tinh 12,3% trong nam 2023 va 11,5% trong T e 1803%  -32.97% 0.07% 21.46%
nam 2022.
= Dinh gia va khuyén nghi dau tw: S dung phwong phap chiét khdu dong tién FCFE, ching t6i khuyén nghi P/E (x) 16,51 24,63 24,65 20,30
NEUTRAL ddi v&i cb phiéu PLC tai mirc gia muc tiéu Ia 35.600 dong/cé phiéu véi tiém nang tang trudng +14,8%.
P/B (x) 2,10 2,35 2,29 2,24
EPS (déng/cp) 2.159,43 1.447,51 1.446,55 1.757,00
Gia muc tiéu (déng/cp) 35.600
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ACV

OUTPERFORM | Target: 85,300 VND/cp | Upside: 29.2%

BAOVIET () Securities



Current price: 66.000 VND/share - Target price: 85.000 VND/share — Upside: 29,2% - Recommendation: Outperform

Piém nhan dau tw:

. P L o o ) P Chi tiéu (ty dong) 2021 2022 2023F 2024F
= Lwot khach quoc te dang trén da phuc hoi. Viét Nam mé ctra don khach quoc té tir dau nam
2022 gitip cho lwot khach quéc té trng budc phuc hdi. Nhwng mire d6 phuc hdi khéng dugc nhu DI i . L2830y _— 23.363
ky vong do thiéu vang khach Trung Québc. Pay 1a qudc gia dong gop tdi 33% tdng lwot khach Tang truéng -38,8% 190,5% 48,4% 14,0%
quéc té trwdc dai dich. Tuy nhién, tir thang 3/23, Trung Quéc da cho phép hoat dong dwa khach NPAT-MI 790 7.084 9.476 10.793
doan t&i Viét Nam va diéu nay da lam cho téc dd phuc héi khach du lich tdng nhanh. D kién, Tang trwdng -52,1% 797,0% 33,8% 13,9%
lwot khach quéc té sé dat khoang gan 80% so voi thoi ky trwdce dich va tiép tuc thuc day tang P/E (x) 2403 26,5 14.8 13,0
trwéng cho ACV. P/B (X) 4,6 3,9 27 27
= Dw an San bay Long Thanh hé trg’ ting trwéng trong dai han. Dy an da dwoc khdi cong EPS (dong/cp) 322 2.926 4.352 4.957
trong nam 2021 va du kién bat dau van hanh thwong mai vao nam 2026.
= Ky vong chuyén san. Bao c&o tai chinh kiém toan ctia ACV van con 2 diém nhan manh la chwa CVEETEA
hoan thanh quyét toan cb phan héa va Bd Giao thdng van tai chwa phé duyét gia tri tai san két
céu ha tang khu bay dan t¢i ACV chwa ghi nhan nguyén gia ciing nhw khau hao cta khu bay. Khi 300
ACV hoan thanh cac céng viéc nay thi ACV sé thuc hién chuyén sang niém yét trén san HOSE va 250
thu hat dong tién tét hon.
20.0

= Rui ro: (1) Nhat Ban dao ngwoc chinh sach tién té khi lam phat da tang dang ké co6 thé dan toi
lam tang gia ddng Yén; (2) ACV c6 thé s& mat nhiéu thoi gian dé thuc hién chuyén sang niém yét 15.0
san HOSE; va (3) ri ro gia tdng no x4u tir cac hang bay.

10.0
5.0
© Q) > &) Q N 3 3o}
N N N N QO Q2 Q% Q5
R > & > > & > >
N\ N N\ \ N N N N
Vv vV v Vv Vv Vv Vv Vv
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CTR

OUTPERFORM | Target: 108.429 VND/CP | Upside: 17%

BAOVIET () Securities



CTR - Target: 108.429 VND/CP | Upside: +17%

Bang khuyén nghi Diém nhan dau tuw:

Khuyén nghi: =  Bang tan cho mang 4G/5G dy kién hoan lich dau gia dén khoang thang 03/2024. Néu dau gia thanh
‘ cobng, cac doanh nghiép tring dau gia sé dwoc cip gidy phép st dung bang tan dé trién khai 5G
Gia muc tiéu: 108.429 dong/cp ) R ) L )
thwong mai. Ching téi ky vong 5G duwgc trién khai sau khi dau gia thanh céng. S6 lwgng tram Small
Gia thi trevong: 92.600 dong/cp Cell va Macro phuc vu 5G ching tdi dw phong trong 2024 va 2025 khoang 5.000 tram va 6.000 tram.
Loi nhuéan ky vong: +17%

KQKD du béo tang trwdng trong thdi gian téi nho: (1) Sé lwong tram phéat séng xay maéi tang 1én gitp

tang trwdng DT mang HTCT; (2) Mang van hanh ky thuat tang trwdng nhd don gia duy tri tang 5-

Bang dw bao

7%/nam va khdi lwong cong viéc tang khodng 3%/nam; va (3) Thi trwudng BDS dw bao hdi phuc gitp

téang gia tri hop déng xay dwng ky méi trong ndm 2024.

Ty déng 4YR
EY 31/12 2021 2022 2023F 2024F CAGR
Dién bién P/E lich str cia CTR trong 5 nam
Doanh thu 7.447 9.370 10.937 12.990 35
Téng truéng 17,10% 25,82% 16,72% 18,77% 20,38% 30
25
Loi nhuén gép 628 741 862 1.065 20 A y
> M
Tang truéng 32,33%  18,01%  16,34%  23,52%  19,25% 15 r"“‘ M A vvv =
10 W“J
Loi nhuén rong 375 443 513 612 5 14.8x
~ > O
Tangtru’o’ng 36’87% 18'03% 15’89% 19’19% 17’69% P~ 00 00 0 0 0 0 O O O O O O O O O O O O ™ I o o d d N N N AN AN N OO MOMMmmMmM
G g G GGG g e 66 6l G Gf 6 G G G 6y G 6 G G G &) G & G G 6 G 6 &
EPS (déng/cp) 4038 3872 4487 5348 2825383855588 3852838%35388¢82538888528¢
P/E 22,4 19,0 16,4 13,8 == Price Earnings Ratio (P/E) Average
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BO PHAN PHAN TICH VA TU VAN PAU TU

Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: 08 Lé Thai Té, Hoan Kiém, Ha Nbi Chi nhanh: Tang 8, 233 Béng Khéi, Quan 1, Tp. HCM
Tel: (84 24) 3 928 8080 Tel: (84 28) 3 914 6888
Fax: (8 24) 3 928 9888 Fax: (84 28) 3914 7999
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