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“Dién bién gidng c6 trong ving trading véi cdn
duéi la viing 1,240 - 1,250 diém, can trén la viing
1,28x - 1,293 diém khd ndng con tiép dién trong

Chi sé VN-Index khép lai thang 5 tich cuc &
1,261.72 diém, ting +52.2 diém (+4.32%), du
giam 2 tuan lién ti€p & cudi thang, qua dé lay lai
nhiing gi da mat sau khi gidm manh & thang 4. Ké
tur dau nam, chi sé nay dang c6 hiéu suat vugt trdi
s0 V@i cac thi trudng trong khu vuc Dong Nam A
va ciing ¢6 muic sinh 18i té6t hon so véi thi trudng
My, Chau Au.

Mac du chi s6 VN-Index chua vugt dinh cubi
thang 3 (1,293 diém) nhung c6 rat nhiéu nhém
¢6 phiéu da but pha manh mé qua ngudng can
nay, néi bat nhu: Viettel, Ban &, Cng nghé, Hang
khéng, v.v...

Thanh khoan binh quan toan thi truong &
thang 5 dat 25,519 ty déng, tuong duong véi muc
thanh khoan & thang 4, dang chu y thi truong c6
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—— HIEU QUA DANH MUCPAUTU —

31-05-2024
—— THAN TRONG: 18.6%

CAN BANG: 19.3%
—— TANGTRUONG:  27.5%
—— MIDCAP: 7.3%
—— SMALLCAP: 7.2%
—— VNINDEX: 14.5%

3 phién giao dich trén 31,000 ty déng va 1 phién
trén nguéng 40,000 ty déng.

Chi s6 VN-Index van chua but pha khéi ving
can 1,28x diém va diéu chinh gidm 2 tuan lién
ti€p, thi trudng van trong trang thai luéng lu/di

thdng 6 khi khéng c6 nhiéu théng tin hé trg.”

Khodng thai gian: 6 thang Dt liéu dugc cdp nhdt tai ngay 31/05/2024

—— THONG KE HIEU QUA DANH MUC THEO THOI GIAN ——

ngang do stic nang ti nhém Bluechips. Mac du Danh muc | ™ ‘ 3M ‘ 6M ‘ 12M YTD

k::f’“g <6 sy dﬁ?ﬂphé.?“ dé"r? ';'% @ Vi{’:g gi,T‘dCﬁ THAN TRONG 6.5% 2.7% 18.6% 26.7% 23.2%

nhung & cac phién gidm manh, dong tién bat day P

lai kéo chi s6 héi phuc tré lai. Cf\N BANG’ 8.4% 8.8% 19.3% 18.5% 22.8%
TANG TRUONG 7.2% 11.5% 27.5% 35.2% 21.3%
MIDCAP 15.7% 7.3% - - -
SMALLCAP 17.5% 7.2% - - -
VNINDEX 3.7% 0.3% 14.5% 15.7% 11.7%

TONG QUAN DANH MUC PAU TU
Thang 06/2024
Cap nhat danh muc dau tu v6i nhimng cé phiéu trién vong. Dua trén danh gia cac su kién, tin tuc kinh té€/nganh
nghé gan day va tiém nang vugt troi cia mot s6 doanh nghiép, ching t6i cap nhat danh muc dau tu véi nhiing thay TOP 10 ¢é phié’u

doi sau:
& Danh muc THAN TRONG: Thay thé ACB bing CTG
& Danh muc : Thay thé CMG bang HPG
& Danh muc TANG TRUGNG: Thay thé PLX, FPT, VNM bang MSN, KDH, QNS
& Danh muc MIDCAP: Thay thé CMG bang BAF
& Danh muc SMALLCAP: Thay thé ELC, DDV, DPG bang CNG, NHH, LHG

trong danh muc theo doi
c6 hiéu suat néi bat
(Hiéu suat 1 thang)

JcAPNH[\T THANTRONG ~ CANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI — C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIENGIAI
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CAP NHAT DANH MUC CHIiNH

PHAN BO THEO NGANH TUONG QUAN GIUA ROE VA P/B
4 ) 4 )
DANH MUC THAN TRONG
& Danh muc tap trung vao nhiing cong ty c6 nén tang hoat déng
6n dinh & quan tri minh bach, tra 6 tic cao va déu dan, tiém o
nang nganh tang truéng tét, dinh gia thap so véi cac yéu té co > o
ban.
& Danh muc nay phu hgp véi nha dau tu than trong, cé muc do e —————
chiu rdi ro thdp va thoi gian dau tu dai han. Ty suat sinh 15i ky 17 STV LT L g/
vong 8-10%/nam. 8 1 0 O/
2 v > v -
@ Danh muc c6 thé két hop dau tu khoan thu nhap c6 dinh nhu 0
Trai phiéu. \_ y, \_ y,
RUI RO DANH MUC TY TRONG DANH MUC . . )
HIEU SUAT DANH MUCTHAN TRONG
4 ) 4 ) : : : :
TRUNG BINH 4 )

@ CPTing trudng
(O CPPhong thu

. 31-05-2024
THAP CAO B THANTRONG: 26.7%
B VNIndex: 15.7%
g J g J
DANH MUC THAN TRONG \_ J

Gia muc | Gia hién | Lgi nhuan
tiéu * tai * ky vong

Phan loai

Ma CK PO Vung mua*
co phiéu

Nganh
DANH SACH CO PHIEU CHO CHO DANH MUC THAN TRONG

T EYd ¢ R e Nganh PN . o * | Vung mua*®
San xust va Khai co phiéu tieu * tai * ky vong
0 - 0,

PLX o thac dau khi 46.5 41 13.4% 37-39.2 20% 16.0 1.8

ACB [ Ngan hang 31.8 24.65 29.0% 21-225 61 14 4044
QNS o Thuc phdm 58 49.7 16.7% 455-48  20% 74 2.1 :

Bao hiém phi

BMI - nhan tho 30 26.6 12.8% 25-26.1 9.8 1.2 2,853
REE o M4y cong nghiép 70 62.3 12.4% 56 - 59 20% 15.2 14 £

BWE o Nudc 48 43 11.6% 39-41 13.3 1.9 3,680
VNM o Thuc phdm 74 65.4 13.1% 62.5-65 20% 148 3.9

KBC o Bat dong san 41.8 314 33.1% 28-30 24.6 1.2 1,274

Du liéu gid dugc cdp nhdt tai ngay 31/05/2024
Chu thich Phan loai 8 phiéu: *Bon vi: nghin déng SIP @ B4t dong san 110 89.7 22.6% 75-815 157 41 6515

@ C6phiduTang trusng () C6 phiéuPhongtht - Dang cap nhat phan loai
Chu thich Phan loai ¢6 phiéu: Dur liéu gid dugc cdp nhdt tai ngay 31/05/2024

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat V
*Don vi: nghin dong

@ CSphiéuTang trudng () C6 phiéu Phongtht - Dang cap nhat phan loai
P Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat P

c/q‘wm—uﬁw THANTRONG  CANBANG  TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI — c/CE\PNHE\T THANTRONG  C(ANBANG  TANGTRUONG ~ MIDCAP  SMALLCAP  BIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIENGIAI

_/
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DANH MUC CAN BANG

& Danh muc nay phu hgp véi nha dau tu tuong déi than trong, cé
muc d6 chiu rdi ro TRUNG BINH va dau tu trung/dai han va mong

mudn ty suat sinh lgi tét hon lai suat c6 dinh.

& Ty suat sinh 1&i ky vong 10-15%/nam.

& Danh muc c6 thé két hgp 50% cp phong tha & 50% cp tang truéng.

Ty suat cé tic

>5%

Ty sudt sinh 18i ky vong

10-15%

RUI RO DANH MUC TY TRONG DANH MUC
4 ) 4 )
TRUNG BINH
@ CPTing trudng
(O CPPhong tha
THAP CAO
\_ J \_ J
DANH MUC CAN BANG
< Phan loai . Gia muc | Gia hién | Loinhuan | . "
Mackl g phiéu Nganh tiéu * tai * ky vong Vung mua
HPG o tT:ee;? vasanpham - 534 28.6 18.5% 25-27  20% 197 18
Phan phoi hang
MWG o R 70 63.6 10.1% 53-57.5 20% 88.7 3.9
chuyén dung

QNS o Thuc phdm 58 49.7 16.7% 455-48 20% 74 2.1

PHR o Nhua, cao su & sgi 68.5 62.1 10.3% 53-56.5 20% 18.0 2.3

VPB o Ngan hang 20.5 18 13.9% 172-17.8 20% 129 1.1
Chi thich Phan loai 8 phiéu: Dur liéu gid dugc cdp nhat tai ngdy 3 1/?5/2?24

*Don vi: nghin déng
@ CSphiéuTang trudng () C6 phiéu Phongtha - Dang cap nhat phan loai
Giad muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat
4 _r
JCAPNHAT THANTRONG  CAN BANG TANGTRUONG ~ MIDCAP  SMALLCAP ~ DIEMNHAN ~ CHOBE  TONGQUAN  PHUONGPHAP  DIENGIAI

SMARTPORTFOLIO 06/2024 AP

/_}‘/

PHAN BO THEO NGANH (%)

TUGNG QUAN GIUA ROEVA P/B

4 4 )
Thép va san
pham thép
Phan phdi hang
chuyén dung
Thuc pham
Nhwa, cao su &
soi
Ngéan hang
\_ \_ J
~ ~ ~
HIEU SUAT DANH MUC CAN BANG
4 )
31-05-2024
CANBANG: 185%
B VNIindex: 15.7%
\_ J

DANH SACH €6 PHIEU CHO CHO DANH MUC CAN BANG

Phan loai

Gia muc | Gia hién | Lgi nhuan

2 P 0 *
MackKl ‘s phiéu Nganh tiéu * tai * ky vong Vung mua
CTG o Ngan hang 39.1 319 22.6% 30-31.5 8.5 14 3,172
GAS ® A Ane g 88 80.1 6.1% 74-775 171 28 5114
dau & khi dét ) ) ’ ’ ’ !
LHG - Bat dong san 40 35.15 6.7% 31.5-335 11.8 1.1 2,988
MBB ® Ngan hang 25 21.75 14.9% 20.5-21.6 5.7 1.2 3,674
TCB - Ngan hang 52.5 47 11.7% 40-43.5 84 1.3 5,441
Chu thich Phén loai c6 phiéu: Dt liéu gid duoc cap nhat tai ngay 31/05/2024
@ CSphiéuTang trudng () C6 phiéu Phongtha - Dang cap nhat phan loai *Don vi: nghin déng
Gia muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat
s _/
(/ CAPNHAT ~ THANTRONG ~ CANBANG TANGTRUGNG ~ MIDCAP  SMALLCAP  DIEMNHAN ~ CHUBE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC TANG TRUGNG

& Danh muc linh hoat, tp trung vao c8 phiéu cé tinh thanh khoan cao

va nén tang doanh nghiép tot.

& Danh muc dugc xdy dung cho nha dau tu nang dong, ua thich cac
hoat d6ng giao dich nhanh va thudng xuyén theo déi bién dong thi

trudng.

Ty sudt sinh 15i ky vong

22-25%

& Kh&u vi rdi ro 8 muic cao va ky vong thu lai lgi nhuéan vuat trdi so vai
binh quan thi trudng, Igi nhuan ky vong 22% - 25%/nam.

RUI RO DANH MUC TY TRONG DANH MUC
4 ) 4 )
TRUNG BiNH
@ CPTing trudng
() CPPhong thu
THAP CAO
\. J \. J
DANH MUC TANG TRUONG
~ Phan loai . Gia muc | Gia hién | Lgi nhuan | ,. "
Ma CK i Nganh tieu * tai * B Vung mua P/E | P/B
KDH o Bat dong san 40.3 36.2 11.3% 325-345 20% 499 1.9
MSN o Thuc phdm 84 76.6 9.7% 67.5-71 20% 3742 3.0
MWG O Phan phoi hang 70 636  10.1% 51-55  20% 887 3.9
chuyén dung
ACB o Ngan hang 31.8 24.65 29.0% 21-22.5 20% 6.1 1.4
QNS o Thuc pham 58 49.7 16.7% 455-48 20% 74 2.1

Chu thich Phan loai c6 phiéu:
@ C6phiduTang trusng ) C6 phiéu Phong thu

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat

D liéu gid dugc cdp nhdt tai ngay 31/05/2024
*Don vi: nghin dong

- Dang cap nhat phan loai

JCAP NHAT  THANTRONG  CANBANG TANG TRUGNG

MIDCAP

SMALLCAP

DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI

F _»
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

4 4 )
B4t dong san
Thwe pham
Phan phoi hang
chuyén dung
Ngéan hang
\__ \__ J
HIEU SUAT DANH MUC TANG TRUGNG
4 )
31-05-2024
M TANG TRUONG: 35.2%
M VNIndex: 15.77%
\__ J
DANH SACH CO PHIEU CHO CHO DANH MUC TANG TRUGNG CHO
mack| Phanloai Nganh Gid muc | Gid hién | Loinhuan | o 0 o ax | p/E | P/B
co phiéu tieu * tai * ky vong
BSR - >an xuat va Khai 27 228 18.4% 195-21 88 13 2588
thac dau khi
HAH . e T I 2.0% 37-41 138 14 3,361
va bao duéng
HDG - Bat dong san 40 33.85 18.2% 29.5-32 164 1.4 2,169
NLG - Bat dbng san 50 44 13.6% 38-40.5 42.3 1.3 1,041
PVD @ ThigtbivaDichvu o, o 5165 1550 29-305 264 12 1,199
Dau khi
Cha thich Phan loai ¢6 phiéu: Dirliéu gid dugc cdp nhdt tai ngay 31/05/2024
@ CSphiéuTang trudng () C6 phiéu Phongtha - Dang cap nhat phan loai *Bon vi:nghin dong
Gia muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat P
C/CAP NHAT ~ THANTRONG  (ANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI e
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DANH MUC MIDCAP DANH MUC SMALLCAP
& Danh muc dau tu Midcap tap trung vao cac c6 phiéu von hoa vira, thudng c6 vén héa thi trudng tir 5,000 — & Danh muc dau tu Smallcap tap trung vao cac c6 phiéu vén héa nho, thudng c6 vén héa thi trudng duéi 5,000
15,000 ty déng. Cac c6 phi€u Midcap cé tiém nang tang trudng cao han cac cong ty Largecap vi chung c6 ty dong. Muc tiéu ciia danh muc nham tim kiém co hoi dau tu vao nhiing "ngdi sao tuong lai" gitp nha dau
nhiéu du dia phat trién han. Tuy nhién, Midcap ciing di kém vdi rli ro cao haon Largecap vi cac cong ty nay tu s6m phat hién nhiing cong ty tiém nang trudc khi chung trd nén néi tiéng va tang gia manh.

thudng it 6n dinh hon va dé bi anh hudng béi bién déng thi truong.

@& Céc 6 phiéu Smallcap thudng bién dong manh hon so véi cac ¢6 phiéu vén hda I6n, dé bi anh hudng bai
& Midcap la mét Iua chon dau tu hdp dan cho nha dau tu ¢ khau vi rli ro cao va mudn kiém loi nhuén cao bién dong thi trudng, tin tuc. Danh muc phu hop véi nha dau tu c6 khau vi rdi ro cao, chdp nhan rui ro cao
dé kiém Igi nhuan dot pha.

DANH MUC MIDCAP
DANH MUC SMALLCAP
Gl.aAm:;K Gia '.‘:f'm Lq! nhgan Vung mua* | P/E | P/B .. .. . .
tiéu tai ky vong Gia muc |Gia hién |Lgi nhuan| . =
. s i * | Vung mua
tiéu * tai* | kyvong
PVT @ VantaiThay 35 302 159%  275-29 105 12 3,150
QTP San xut & Phan phéi Dién 195 174 121%  155-165 112 15 1,549 DHC -  5anxuatgiay 0 427 17.0% 37-40 123 18 3461
BAF -  Nuditréng nong & hai san 27 2285  182% 18-20 396 28 950 NHH - Nhua, caosu &soi 25 1335 | 27.9% | 17.2718>5 [13.9 | 1.07)[ 1405
HDG - Bitdongsan 40 3385  182%  295-32 164 14 2,169 DRC @ Ldpxe 38 334> 136% 27-25 146 22 2286
PC1 - Xaydung 24 2835 199%  265-28 435 12 696 LHG - B4tdongsan 40 3515  13.8%  315-335 118 1.1 2,988
BWE i 28 23 11.6% wooa1 |ssl e | ze PVP -  Dichvuvan tii 205 174 17.8%  145-16 90 10 1,940
D - Xaydung . 95 172%  61-666 268 09 2779 CNG - Phanphdixing dau&khidét 36 336 7.1% 285-31 145 20 2,455
' X Kho bai, hau can va ba
HSG @ Thép vasan phim thép 243 218 115% 20-22 154 12 1,430 HAH - ug:;' 4u can va bao 435 4265  2.0% 37-41 138 14 3,361
TCH - Batdongsan 23 197 168%  17-185 157 1.1 1,252 HAX - Sanxudtoto 185 1595 16% 14-151 321 15 612
Chu thich Phan loai c6 phiéu: Daligu gid dugc cdp nhat taingay 31/05/2024 TNG - HangMay mac 32 26.6 20.3% 22-245 134 1.7 1,999

o e oy , o R , A A . *Don vi: nghin dén
. Co phiéu Tang trudng C6 phiéu Phongtht - Pang cap nhat phan loai kng g Dtliéu gid duioc cap nhét tai ngay 31/05/2024
Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu ctia phan tich ky thuat Chd thich Phan loai 6 phiéu: *Pon vi: nghin déng

@ C6 phiéuTang trudng C6 phiéu Phongtha - Dang cap nhét phan loai

Gid muc tiéu* 2xx,x (mau luc) la gid muc tiéu clia phan tich ky thuat

PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
4 4 ) PHAN BO THEO NGANH (%) TUONG QUAN GIUA ROE VA P/B
Véan tai Thay ( \ ( \

. . San xuat giay
San xuat &
Phan phoi Dién Nhwra, cao su &
‘ ¥a, e

Nubi trong
ndéng & hai san Lép xe

Béat dong san Bat déng san

Xay dwng Dich vu van tai

Phén phéi xang

Nwée dau & khi dot

Kho béi, hau cén

Thép va san va bao duéng
pham thép ‘

San xuat o t&

\ \ ) Hang May mic

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP  DIEMNHAN  CHOBE  TONGQUAN  PHUONGPHAP  DIENGIAI (JCAPNHAT THANTRONG ~ CANBANG ~ TANGTRUONG ~ MIDCAP ~ SMALLCAP  DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIENGIAI
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PIEM NHAN DOANH NGHIEP

CTG =_O\ Gia muc tiéu: 39,100 +/- Doanh thu (Q1/24): 12.0%
HOSE  Danhmuc THANTRONG Gia hién tai: 31,900 +/- LNST (Q1/24): 3.2%
Lgi nhuan ky vong:  22.6% EPS: 3,172 P/E: 8.5

54 Vung mua: 30,000 - 31,500 ROE: 16.2% P/B: 1.4

Trong Quy 1/2024, T6ng thu nhap hoat dong (TNHD) dat
19 nghin ty (+12% yoy). Thu nhap lai thuan tang trudng
manh (+19,8%) dat 15,1 nghin ty bu dép cho muc gidm
10,6% yoy clia cac hoat ddng ngoai lai khi (1) thu nhap phi
1,7 nghin ty dong (-11% yoy) va (2)hoat dong khac (chu
yéu la cac hoat dong thu hoi ng) la 778 ty (-23,7% yoy).
Tuy vay, hoat déng kinh doanh ngoai héi la diém sang clia
nguodn thu ngoai lai khi ghi nhan mic tdng truéng 14,6%
yoy dat 1,3 nghin ty.

Ty 1& ngxdu dugc kiém soat 3 muc 1,35% so vdi 1,13% cudi
nam 2023. Ng nhém 2 déng thai chitdng nhe 4 bps so vai
quy trudc 1én 1,59%.

Nam 2024, ching toi uéc tinh téng TNHD sé ghi nhan
muc tang truéng dat 83 nghin ty dong (+18% yoy). Theo
doé, chidng téi ky vong hau hét cac méang kinh doanh cot
16i clla ngan hang khdi sac trong nam 2024 (1) Thu nhap
l3i thuan udc tang 20% yoy nhao tdng trudng tin dung duy
tri & muic 15% va NIM tiép tuc da phuc héi lén miuc 3,04%
(2) Thu nhap ngoailai tang trudng 12% nhd cac hoat dong
vé cac hoat dong gbém thanh todn, tai trg thuong mai va
thu héi ng dugc cai thién.

“Téng thu nhdp hoat déng dat ting 12%
yoy). Thu nhdép léi thudn tdang truéng manh
(+19,8%), bu ddp cho miic giam 10,6% yoy
cua cdc hoat déng ngoai lai.”

=Q a ™ o ™
P LX — Gid muc tiéu: 46,500 +/- Doanh thu (Q1/24): 11.4%
HOSE Danhmuc THANTRONG i3 hia i X
4 Gia hién tai: 41,000 +/- LNST (Q1/24): 73.2%
Loi nhuan ky vong:  13.4% EPS: 2,524 P/E:16.0
63 Viing mua: 37,000 - 39,200 ROE: 11.3% P/B: 1.8

PLX cong b6 KQKD quy 1/2024 kha quan véi doanh thu
dat 75,1 nghin ty dong (+11% YoY) va LNST sau lgi ich
CDTS bao cdo dat 1,1 nghin ty (+73% YoY). KQKD tich cuc
chl yéu nha bién lgi nhuan gop tang 90 diém co ban YoY
do san lugng ban 6n dinh (+0,4% YoY, ti muc co s& cao
clia quy 1/2023), xu hudng tuong déi &n dinh ctia gia dau
trong quy 1/2024 so v&i quy 1/2023, cung vdi Igi nhuan
gop trén mdi lit cao hon so vai cling ky sau khi chi phi dinh
muc tang 3% (30 dong/lit) dugc dp dung tur dau thang
7/2023, gitip PLX kiém soat t&t hon cac chi phi hoat dong.

KQKD quy 1/2024 lan luot hoan thanh 30% va 30% du
bdo doanh thu va du bao LNST sau lgi ich CBTS bao cdo

cla chung toi. Chung téi cho rang LNST sau Igi ich CBTS
bdo cdo cao hon du kién nay do lgi nhuan gop trén lit cao
hon du kién (+31% YoY). Trong PHCD gan day, thong qua
thao luan véi ban lanh dao, chiing téi nhan thay ké hoach
LNTT ndm 2024 than trong clia PLX & muc 2,9 nghin ty
déng bao gbdm rli ro 16 bat thudng tur viéc thoai von khoi
Petrolimex Lao la 300 ty dong (theo udc tinh cla chiing
tOi).

“KQKD quy 1/2024 kha quan véi doanh thu dat
75,1 nghin ty déng (+11% YoY) va LNST sau lgi
ich CDTS bdo cdo dat 1,1 nghin ty (+73% YoY).”

J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

PIEMNHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIEN GIAI

SMARTPORTFOLIO 06/2024 °

—~ 7

QNS UPCoM

Gia muc tiéu: 58,000 +/- Doanh thu (Q1/24): 18.4%
THAN TRONG TANG TRUGNG A .
Gia hién tai: 49,700 +/- LNST (Q1/24): 68.0%
Loi nhuan ky vong:  16.7% EPS: 6,737 P/E: 7.4
7 1 Vung mua: 45,500 - 48,000 ROE: 29.1% P/B: 2.1

Trong 472024, gid dudng nbéi dia dugc duy tri & muc cao
so V@i cung ky ndm ngodi la dong luc tang trudng chinh
cho ca doanh thu va Igi nhuan ctia QNS. Gid dudng tang
cao do (1) quyét dinh 4p thué chdong ban phé gid doéi véi
dusng nhap khau va (2) lugng duong nhap khéau thép.
Theo ONS, san lugng dudng ban ra tang truéng am la dién
bién binh thuong cla thi trudng. Ngoai ra, luong dudng
tiéu thu yéu con do cac don hang da ky véi khach hang
cong nghiép (nhu VNM hay Nestle) sé rai vao nlia cudi
nam 2024 (2H2024) thay vi nfa dau nédm nhu nam trudc
(1H2023).

Chung téi du bdo doanh thu va lgi nhuan rong lan lugt
dat11.194 ty d6ng (+12% YoY) va 2.194 ty déng (+0% YoY)

vao nam 2024. EPS tuong duong la 7.134 dong.

Dua trén ky vong (1) gid dusng co thé tang vao thang
6/2024 truéc khi gidm vao nlta cudi nam 2024; (2) Trién
vong 2024 ctia QNS; va (3) chinh séch c6 tic hdp dan
(4000 dbng/cd phiéu), chung toi khuyén nghi cac nha
dau tu theo chién lugc chénh léch gia co thé thuc hién
giao dich ngdn han déi vdi c& phiéu QNS phu hop véi bién
dong gia dudng, trong khi cac nha déau tu ua thich ¢ tuic
8n dinh cé th& TICH LUY ¢ phiéu QNS.

"Trong 472024, gid duong néi dia duoc duy tri
& miic cao so vdi ciing ky nadm ngodi la déng
luc tdng trudng chinh cho ca doanh thu va lgi
nhudn cua QNS."

REE =_O\ ! Gia muc tiéu:

HOSE  Danhmuyc: THANTRONG

70,000 +/- Doanh thu (Q1/24): -22.4%

Gia hién tai: 62,300 +/- LNST (Q1/24): -35.5%

Loi nhuan ky vong:  12.4% EPS: 4,694 P/E:15.2

58 Viing mua: 56,000 - 59,000 ROE: 9.4% P/B: 1.4

Doanh thu Q1/24 gidm 22% svck xuéng con 1,84 nghin
ty dong chd yéu do mang thiy dién ghi nhan KQKD kém
tich cyc. Doanh thu dién trong Q1/24 gidm 34% svck
xudéng con 1 nghin ty dong, chli yéu do 1) tac déng cla
El Nino dén luu lugng nudc vé cac hd chia, va 2) EVN yéu
cau cac nha may thay dién tiét kiém nudc trong Q1/24

nhdm chuan bi cho mUa cao diém sép tai.

Doanh thu Q1/24 clia mang ca dién lanh én dinh svck &
muc 548 ty dong Tuy nhién, LNST mang co dién lanh da
c6 sy cai thién, tang tur 18 ty dong 1én 25 ty ddng, nha
chi phf lai vay gidm. Mang cho thué van phong tiép tuc
ghi nhan KQKD &n dinh, véi doanh thu khong ddi svek va
LNST tang nhe 3% lén 140 ty déng.

Loi nhudn rong Q1/24 gidm 36% svck xudng con 480 ty
déng, I do bai: 1) cdc nha may thay dién, la nguén dién
chinh ctia REE, c6 muc huy dong san luong thép; va 2) du
an md& rong cong sudt tai Nudc Sach Song Da ghi nhan chi
phi khdu hao cao trong khi nha may chua dam phan ducc
gia nudc mai. Két qua nay phu hop véi du bdo ctia chiing
t6i. Chung toi van gitt nhan dinh lac quan pha La Nina du
kién trd lai vao thang 6, gilip cai thién san lugng thly dién
trong nlfa cudi 2024 va bu lai muc thap trong Q1/24.

“Doanh thu Q1/24 gidm 22% svck xuéng con
1,84 nghin ty déng chi yéu do mdng thay dién
ghi nhdan KQKD keém tich cuc.”

F _,
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VN M ; =t Gid muc tiéu: 74,000 +/- Doanh thu (Q1/24): 1.4%
HOSE  Danhmyc THANTRONG Gi4 hien tai: 65,400 +/- LNST (Q1/24): 18.2%
Lgi nhuan ky vong:  13.1% EPS: 4,408 P/E: 14.8

62 Vung mua: 62,500 - 65,000 ROE: 26.0% P/B: 3.9

Ban lanh dao cong bé doanh thu Ity ké 4 thang dau ném
tang 4% svck (trong do xudt khau tang 16% svck) va dac
biét tdng 10% trong thang 4. Trudc do cong ty da cong
b6 két qua Q1/2024 doanh thu va LNST lan lugt tang 1,4%
(dat 14,1 nghin ty déng) va 15,8% svck (dat 2,2 nghin ty
dong, cao hon moét chit so véi udc tinh LNST tang 15%
svck). Theo AC Nielsen, nganh sra Viét Nam ghi nhan muc
gidm 2,8% svck trong Q1/2024 trong dé danh muc sa
cdng thic tré em gidm khodng 20% svck. Trong Q1/2024,
VNM dé lan luot hoan thanh 22% va 24% ké hoach doanh

thu thuan va Igi nhuan rong clia cong ty.

Chuing téi duy tri du bdo doanh thu thuan va Igi nhuan
rong nam 2024 lan luct la 63,7 nghin ty dong (+6% svck)

va 10,1 nghin ty dong (+12% svck). Chung toi dua ra dy
bdo doanh thu thuan va Igi nhuan rong nam 2025 tang
lan lugt & muc 6% (dat 67,5 nghin ty dong) va 7,5% so vai
cung ky (dat 11 nghin ty dong).

C8 phiéu VNM dang giao dich & muc P/E 2024E 1a 16x,
thap hon muc P/E trung binh 3 nam la 18x.

"Doanh thu liiy ké 4 thdng ddau nam tdng 4%
svck (trong do xudt khdu tdng 16% svck) va
dac biét tang 10% trong thdng 4."

H PG = Gia muc tiéu: 33,900 +/- Doanh thu (Q1/24):16.0%
HOSE Danh muc: Gi4 hién tai: 28,600 +/- LNST (Q1/24): 622.2%
Loi nhuan ky vong:  18.5% EPS: 1,601 P/E: 19.7

54 Vung mua: 25,000 - 27,000 ROE: 9.2% P/B: 1.8

HPG cong bo san lugng tiéu thu tang manh dang ngac
nhién trong thang 4. HPG da ban hang téng cong 923.000
tan san pham thép trong thang 4, ting 71% so vdi clng
ky va 20% so vai thang trudc, dat muc cao nhat trong hai
nam qua. Vai két qua nay, Cong ty ghi nhan san luong tiéu
thu thép trong 4 thang dau ndm 2024 dat hon 3 triéu tan,
tang 39,7% so vai cung ky. Nhu cau trong nudc doéi vai
HRC va thép xay dung phuc héi manh, gitip san lugng tiéu
thu thép tang truéng an tuong.

San lugng tiéu thu thép xay dung dat 471.000 tén, tang
120% so vd&i cung ky va 24% so vai thang trudc (day clng
la muic cao nhét ké tir thang 4/2022), nha su phuc héi clia

nhu cau thuc té. Bén canh dé, cdc nha phan phdi trong

nudc clng da bat dau tdng cudng luogng hang tén kho doi

v&i cac san pham thép nham don dau xu hudng tang gia.

HPG da ban 252.000 tdn HRC trong thang 4, tang 5,3%
so vdi cung ky nhung gidm 4,2% so vdi thang trudc. San
lugng tiéu thu HRC thang 4 gidm so va&i thang trudc cha
yéu la do san lugng xuét khau gidm, cé thé do anh hudng
tU hanh vi ban pha gid HRC gan day cla Trung Quoc.
Nguac lai, ching téi nhan thay nhu cau HRC phuc héi tét
& thi trudng trong nudc.

“San lugng tiéu thu tang manh ddng ngac

nhién trong thdang 4 nhé nhu cdu & thi truong

trong nudc cdi thién."
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MWG HOSE = Gia muc tiéu: 70,000 +/- Doanh thu (Q1/24): 16.2%
Danh muyc: TANGTRUGNG Gié hién tai: 63,600 +/-LNST (Q1/24):  4143.4%
Loi nhuan ky vong:  10.1% EPS: 497 P/E: 88.7

45 Vung mua: 51,000 - 55,000 ROE: 449 P/B: 3.9

KQKD Q1/2024 clia MWG rat khd quan vai doanh thu
thuan trong quy dat 31.486 ty déng, tang 16% so Vvdi
cung ky, sat véi dy bao clia chdng téi va sat véi muc tiéu
BLD Cong ty dé ra & muic 31.500 ty dong. Trong khi do, loi
nhuan thuan tdng manh 42 lan so véi cung ky dat 902 ty
doéng, vuat 41% du bdo clia chiing toi.

Doanh thu thuan clia chudi TGDB & DMX dat 21.348 ty
déng, tang 7% so vai cung ky. Lgi nhuan thuan dat 1.088
ty déng, tang 102% so véi cung ky (tdng 82% so vai quy
trudic). Dong luc thuc ddy tang truéng doanh thu thuan 1a
sy tang truéng dang ké trong doanh thu hang dién may.
Chung t6i du bao Igi nhuan gbp cla ca hai chudi tdng

trudng 28% so véi cung ky dat 4.351 ty dong, tuong tng

vai ty sudt Igi nhuan gop la 20,4% (cao hon so véi muc
17% trong Q1/2023).

Chudi BHX dat 9.163 ty dong doanh thu thuan, tang 44%
so vai cung ky. L6 thuan gidm xuéng 105 ty dong (thap
hon muc 16 354 ty déng trong Q1/2023 va 306 ty dong
trong Q4/2023). L6 gidm nh& doanh thu trén méi cla
hang cao hon, tdng 46% so vai cung ky 1én 1,8 ty dong
chli yéu nha luogng khach dén clia hang tang 40%.

“KQKD Q1/2024 cua MWG rdt khd quan véi

doanh thu thudn trong quy dat 31.486 ty
déng, tang 16% so véi cling ky.”

P H R =_Q Gia muc tiéu: 68,500 +/- Doanh thu (Q1/24): -0.9%
HOSE  panhmuc: Gia hién tai: 62,100 +/-LNST (Q1/24):  -67.9%
Loi nhuan ky vong:  10.3% EPS: 3,449 P/E: 18.0

43 Vung mua: 53,000 - 56,500 ROE:12.5% P/B: 2.3

Chung téi lac quan vé trién vong tich cuc ctia mang BDS
KCN ctia PHR trong trung han va dai han khicong ty s¢ hiu
téng coHng hon 10.000ha dat cao su tai tinh Binh Duong.
Khodng 30% trong s& do c6 thé chuyén dan thanh dat
KCN trong tuong lai. Hon nira, cdc KCN 1én clia PHR déu
toa lac tai cac vi tri chién lugc nhu Binh Duong va TPHCM.

Chuing t6i gidam 5,2% du bao loi nhuan thuan nam 2024
xudng 380 ty dong, gidm 39% so véi ndm 2023 do PHR ghi
nhan mot phan tién béi thudng dat dot 2 trong nam 2023,
sém hon du bao clia chung téi. Mac du chung toéi giam
11% du bdo lgi nhuén thudn cho ndm 2025 do IUi thoi
gian trién khai KCN Tan Lap 1, du bdo mdi cho nam 2025

van tang trudng 14% dat 434 ty dong. Lgi nhuan thuan
HBDKD cét 16i van du bao tang trudng véi toc d6 CAGR 3

nam dat 6%.

PHR dang giao dich & muc chiét khau 23,3% so véi RNAV,
I&n hon moét chut so vdéi binh quan 3 nam la 21,5%. Lai
sudt ¢d tuc cho nam 2023 co vé tot 3 muc 9%. Chung toi
du béo lgi sudt ¢d tic cho nam 2024 va 2025 sé l1an luot
la 3-4%.

“Trién vong cia mang BDS KCN cta PHR van
tich cuctrong trung han va dai han khi cong ty
s& hitu téng cdng hon 10.000ha ddt cao su tai
tinh Binh Duong. ”

4 _r
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VP B = Gia muc tiéu: 20,500 +/- Doanh thu (Q1/24): 8.5%
HOSE  Danhmuc: Gia hién tai: 18,000 +/- LNST (Q1/24): 40.6%
Lgi nhuanky vong:  13.9% EPS: 1,073 P/E:12.9

52 Vung mua: 17,200 - 17,800 ROE: 8.9% P/B: 1.1

LNTT Q1-2024 dat 4,2 nghin ty dong, tang 64% YoY nho
tang trudng LNTT 20% tai NH me, va FE Credit giam 16 52%
YoY, qua dé, hoan thanh 18% KH LNTT cd nam.

Chat luong tai san chua cai thién ro rét: Ty 1é NPL hop
nhat va NH me déu cai thién nhe, lan lugt gidm xudng
4,25% (-21 bps QoQ) va 2,91% (-4 bps QoQ). Ty 1& NPL tai
FE Credit da gidm xudng 17% tu muc trén 20% cla quy
trudc sau nhiing nd luc xt Iy rdi ro tin dung trong thaoi gian
qua. Mac du vay, téng du ng téi co cdu theo TTO2 dat 11,5
nghin ty dong, tang 6,3 nghin ty so véi quy trudc.

Cho nam 2024, ching téi du phéng LNTT hop nhéat dat
20,6 nghin ty dong, tang 87% YoY chti yéu nho FE Credit

ghi nhan LNTT 700 ty dong (so véi muc 16 3,7 nghin ty
déng nam 2023), va LNTT VPB me tang trudng 36% YoY.
Pong luc chinh d&i vai trién vong loi nhuan la CP du
phong gidm 15% YoY nha kiém soat chat ché hon chinh
sach tin dung va NIM hgp nhat mé rong 30 bps so véi nam
2023 1én 5,9%.

“LNTT Q1-2024 dat 4,2 nghin ty déng, tdng
64% YoY nho tdng truéng LNTT 20% tai NH
me, va FE Credit giam 16 52% YoY.”

KD H =—Q Gia muc tiéu: 40,300 +/- Doanh thu (Q1/24)-21.5%
HOSE  Danhmuc: TANGTRUGNG Gi4 hién tai: 36,200 +/-LNST (Q1/24):  -68.4%
Loi nhuan ky vong:  11.3% EPS: 765 P/E: 49.9

5 1 Vung mua: 32,500 - 34,500 ROE: 3.9% P/B: 1.9

KDH céng bd KQKD Q1/2024 véi doanh thu thuan va loi
nhuan thuan lan lugt dat 334 ty dong va 63,4 ty dong,
giam 21,6% va 68,4% so vd&i cung ky. Lgi nhuan gidm la do
s6 luong ban giao can ho thap tang tai Quan 9 (TPHCM)
giam. KQKD Q1/2024 lan luot dat 8,7% va 8,4% du bao
doanh thu thuan va Igi nhuédn thuan cho ca nam 2024 cla
chiing toi. Luu y, ching téi du bao phan I6n doanh thu
cla KDH trong nam nay sé dugc ghi nhan vao Q4/2024
khi Céng ty ban giao cac can hd cao tang tai du an Privia
& Binh Tan.

Tinh dén cudi Q1/2024, du ng thudn ctia KDH & muc 7,67
nghin ty déng, tang 20,9% so vai dau nam, chu yéu do

viéc ddy manh dau tu vao cac du an trong diém bao gom

Chung t6i gir nguyén du bdo cho nam 2024 vdi loi nhuan
thuan tang trudng 5,7% dat 756,8 ty déng (LNST dat 840
ty déng, tang trudng 15,1%) trén doanh thu 3,8 nghin ty
dong, tang trudng 76,9%. Nhin chung, déi véi giai doan
2023- 2026, ching t6i du bao lgi nhuan thuan clia KDH sé
tang trudng vai toc d6 CAGR dat 36,8%.

“Doanh thu thudn va loi nhuén thudn

Q1/2024 l@n luot dat 334 ty déng va 63,4 ty
déng, giam 21,6% va 68,4% so vdi ciing ky.”
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M S N =—Q Gia muc tiéu: 84,000 +/- Doanh thu (Q1/24): 0.8%
HOSE  Danh muc TANGTRUGNG Gia hién tai: 76,600 +/-LNST (Q1/24):  -51.4%
Lgi nhuan ky vong: 9.7% EPS: 216 P/B74.2
Vung mua: 67,500 - 71,000 ROE: 0.8% P/B: 3.0

Quy 1/2024, MSN dat doanh thu thuan 18.854 ty dong
(+0,8% svck), LNST cong ty me chi dat 104,3 ty déng
(-51,4% svck). Pong gop vao tang trudng doanh thu bao
gém mang tiéu dung (MCH) ghinhan 6.727 ty dong (+7,4%
svck), mang ban lé (WCM) ghi nhan 7.957 ty dong (+8,5%
svck) va mang ban thit thuong hiéu (MML) ghi nhan 1.720
ty déng (+7,5% svck) da bl dép cho su sut gidm clia mang
khai khodng (MHT) - ghi nhan 3.089 ty dong (-18,4% svck)
va chudi Phic Long. Bién Igi nhuan gép dugc cai thién lén
27,9% (cung ky dat 27,2%) & cac mang c6 doanh thu cai
thién, riéng chudi MHT lai ghi nhan 16 gop 114 ty déng.
Cung vdi su gia tang manh hon cua chi phi SG&A dan téi

su sut gidm manh cutia LNST cong ty me so vdi cung ky.

Nam 2024, MSN dat ké hoach kinh doanh kha tham vong

vai doanh thu thuan 84.000-90.000 ty dong (+7,3%-15%
svck), LNST cong ty me dat 2.250-4.020 ty dong (lan luot
gap 5,36 t&i 9,59 so vai muc nén thap cling ky). Bong luc
chii yéu van sé téi ti sy cai thién clia mang tiéu dung
(MCH) véi kich ban co s& doanh thu sé dat 63.000 ty dong
(+9% svck), kich ban tich cuc sé ghi nhan tang truéng 18%.

Trong ngdn han, cac chat xuc tac cho c& phiéu MSN sé bao
goém (1) thodi vén mang vonfram ctia MHT cho Mitsubishi
(2) Nhan ¢ tuc dat biét trude khi chuyén san niém yét
sang HOSE ctia MCH, mc t6i da 23.500 déng/cp (3) Nhan
¢ tuc tién mat vai ty 1é 15% ti TCB cho nam 2023.

“Quy 1/2024, MSN dat doanh thu thudn

18.854 ty déng (+0,8% svck), LNST céng ty me
chi dat 104,3 ty déng (-51,4% svck).”

ACB =) Gia muc tiéu: 31,800 +/- Doanh thu (Q1/24): 3.1%
. . Gia hién tai: 24,650 +/- LNST (Q1/24): -5.6%

HOSE Danh muc; (TANGTRUGNG Lgi nhuan ky vong:  29.0% EPS: 4,044 P/E: 6.1
73 Viing mua: 21,000 - 22,500 ROE: 23.0% P/B: 1.4

ACB da cong bo BCTC Q1/2024 vao ngay 25/4/2024 véi
LNTT dat 4.892 ty dong, gidm 5,1% so vdi cung ky, bang
22% du bédo ca ndm 2024 va thap hon mot chit so vai du
bao Q1 cla chidng toi. Nguyén nhan chinh lam LNTT sut
gidm t&i tu viéc chi phi hoat dong & chi phi du phong tang
nhanh hon t8ng thu nhap hoat dong.

Du ng tin dung hgp nhat dat 506 nghin ty dong (tang
3,8% ké tir ddu nam va tang 23,1% so vai cung ky). Ty 1&
NIM dat 3,8%, giam 40 diém co ban so véi cung ky nhung
di ngang so véi quy trudc va ching téi cho rang ty & nay

c6 thé da cham day.

NG xau tang 24,8% so vai quy trudc lén 7.348 ty dong,
khién ty 16 ng xau tang 1én 1,5% tU 1,2% tai thai diém cudi
nam 2023, chl yéu do ty 1é ng xdu mdi hinh thanh tang
lén 0,3% tur 0,1% trong Q4/2023. Hé s6 LLR gidm tir 91,2%
tai thai diém cudi nam 2023 xudng 78,6%. Tuy nhién, chat
lugng tai sdn clia ACB van viing vang & an toan so vdi so
vdi nganh.

“LNTT Q1/2024 cua ACB dat 4.892 ty déng,
giam 5,1% so véi cung ky, bdang 22% du bdo
cdndam 2024.”

4 _r
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PVT =_Q Gia muc tiéu: 35,000 +/- Doanh thu (Q1/24): 24.1%
HOSE ~ Danhmue  MIPEAE Gia hién tai: 30,200 +/- LNST (Q1/24): 27.0%
Loi nhuan ky vong:  15.9% EPS: 3,150 P/E: 10.5

61 Vung mua: 27,500 - 29,000 ROE: 11.5% P/B: 1.2

Trong Q1/2024, nh& 1) md& rébng ddi tau mang van tdi hda
chatva 2) gia thué tau van tai dau thoé tang 10% YoY, doanh
thu clia PVT tang trudng 24% YoY, dat 2.536 ty dong, trong
khi bién lgi nhuan gop (LNG) tang 1én 21% so v&i muc 16%
trong Q1/2023, gilip LNST dat 231 ty déng (+27% YoY).

Mang van tai hdéa chat dan dat tadng truéng doanh thu
Q1/2024: Nh& tdng san luong khai thac tu 5 tau mdi nén
mac du gid cudc phan khic hoa chat trung binh gidm 5%
YoY, doanh thu van tai hda chat Q1/2024 tang trudng 49%
YoY, dong gdép 36% trong téng doanh thu toan cong ty.
Két qua, bién LNG tang lén 25% so véi 21% trong Q1/2023.

Van tai dau tho va khi LPG: san lugng van chuyén noi dia

gidm duogc bu dap bai gia thué tau tang; Mang hang roi:

B4t dau phuc héi tr Q4/2023 nhd nhu cau van chuyén vat
liéu xay dung (quang sat, thép, cat) dén Trung Qudc va

than cho cac nha may dién tai Viét Nam tdng.

Nam 2024, doanh thu phan khtc van tai héa chat tang
49% YoY bu dap su sut gidm doanh thu mang dau thé va
LPG, gitp doanh thu toan codng ty tang 4% YoY, dat 9.931
ty dong. Tu 6, bién Igi nhuan gop céi thién 300 bps YoY
gilp LNST tdng 27% YoY. EPS tuong Ung la 2.838 déng
(2023: 2.829 dénQ).

“Doanh thu Q1/2024 dat 2.536 ty déng (+24%
YoY). Bién logi nhudn goép tang 500 bps YoY
giup LNST tdng 27% YoY, dat 231 ty déong.”

QTP 2 Gid muc tiéu: 19,500 +/- Doanh thu (Q1/24): 0.5%
UPCOM  Dennmyc: (CHERERE Gié hién tai: 17,400 | | +/-LNST(Q1/24):  57.4%
Loi nhuan ky vong:  12.1% EPS: 1,549 P/E:11.2

72 Ving mua: 15,500 - 16,500 ROE: 13.0% P/B: 1.5

Trong quy 1 nam 2024, Igi nhuan gop cta QTP dat 284
ty dong, tang 59.4% so vai cung ky ndm trudc. Loi nhuan
gop cao hon nh vao 1) kiém soét chi phf; va 2) san luong
dién ban ra tang 8.4% so v&i quy 1 nam 2023. Lgi nhuan
sau thué tang 57.4% so véi cing ky nam trudc, dat 226 ty
dong. Bén quy 1 ndm 2024, téng ng vay clia QTP 1a 297 ty
VND (-72% so vé&i cung ky nam trudc).

Chung t6i du phéng téng san lugng dién va san lugng
ban dién cho EVN trong ndm 2024 sé tang nhe so v&i ndm
2023. Chung t6i ky vong ap luc tur gid than sé gidm trong
nhing nam tdi; do do, chiing téi du kién gia than sé giam
1% so v&i nam trudc. Két qua la doanh thu ban hang sé

gidm nhe va ghi nhan & muic VND11,955 ty (gidm 0.9% so

vGi nam trude). Loi nhuan sau thué ky vong dat VND638 ty,
tang 4.3% so v3i nam trudc.

Chung t6i danh gia QTP la moét lua chon dau tu hap dan
trong dai han, véi ty lé ¢é tic cao dugc duy tri trong tuong
lai nh& viéc hoan tra toan bd ng va chi phi khau hao gidm

dan qua cac nam.

“Loi nhudn gép Q1/2024 cua QTP dat 284 ty
déng, tang 59.4% so véi ciing ky nam truéc.”

C/(APNHAT THANTRONG ~ CAN BANG TANG TRUGNG MIDCAP SMALLCAP DIEM NHAN  CHODE TONGQUAN  PHUONGPHAP  DIEN GIAI
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Gia muc tiéu: 27,000 +/- Doanh thu (Q1/24): 58.2%
B AF = Gia hién tai: 22,850 +/-LNST (Q1/24):  3647.9%

Lgi nhuan ky vong:  18.2% EPS: 950 P/E: 396
HOSE Danh muc: MIDCAP N

Vung mua: 18,000 - 20,000 ROE: 7.0% P/B: 28

Trong ndm 2024, cong ty dat ké hoach chi tiét vé doanh
thu va lgi nhuan sau thué hop nhat dat lan lugt la 5.544
ty dong (+6,6% svck) va 306 ty dong (+1.037,4% svck).
Trong d6, mang chan nudi tr& thanh mang kinh doanh
chinh déng gép vao tang trudng cla cd doanh thu va
LNST. Ké hoach chi tiét cdc mang kinh doanh nhu sau (1)
Mang chdn nudi: Doanh thu, uéc tinh dat 3.400 ty dong
(+181,0% svck), LNST dat 270,6 ty dong so vai 16 3 ndm
2023; (2) Mang TACN: Doanh thu thuanduy kién dat 144 ty
dong (+309,1% svek), LNST udc dat 3,27 ty dong; (3) Mang
kinh doanh néng san: Doanh thu c& ndm udc tinh dat
2.000 ty dong (-49,2% svck), LNST udc tinh dat 32 ty dong.

Vé ké hoach phét trién quy moé dan heo: Cong ty du kién

tang tdng dan heo dén cudi nam 2024 1én gan 2 1an so vdi

cung ky ndm 2023. Ngoai ra, trong nam 2024 cong ty cé
ké hoach khai cong xay dung thém 6 trang trai heo tai khu
vuc Tay Nguyén & mién Nam va mot nha may san xuat
TACN c6ng sudt 200.000 tan/nam tai Binh Dinh. Bén canh
dé, cong ty cd ké hoach lén két véi ngudi chan nudi nhd

lé nham tang quy moé dan heo clia BAF.

BAF dat ké hoach nang von diéu 1é trong nam 2024 da
dugc BHCD thdéng qua ti nam 2023 vaéi 3 hinh thic 1)
phat hanh cd phiéu ra cong ching, 2) phéat hanh cé phiéu
ESOP va 3) phat hanh & phiéu tra 6 tuc.

“Ké hoach vé doanh thu va LNST hop nhdt

ndm 2024 datlan luotla 5.544 ty déng (+6,6%
svck) va 306 ty dong (+1.037,4% svck). ”

—Q -
H DG — Gia muc tiéu:

HOSE Danh muc: sl

71 Vung mua:

40,000 +/- Doanh thu (Q1/24):-11.3%

Gia hién tai: 33,850 +/- LNST (Q1/24): -26.9%
Lginhuanky vong:  18.2% EPS: 2,169 P/E: 16.4
29,500-32,000 ROE: 8.8% P/B: 1.4

Trong quy 1/2024, do dnh hudng tiéu cyc tu hiéu Ung El
Nino t&i diéu kién thdy van va khu vuc mién trung (noi dat
cac nha may thay dién) budc vao mua kho, cong ty tiép
tuc ghi nhan mot quy kém kha quan véi doanh thu dat
848 ty déng (-11%YoY) va LNST clia ¢§ dong cong ty me
giam vé muc 221 ty dong (-27% YoY).

Cho nam 2024, chung téi ki vong cac mang kinh doanh sé
hoi phuc nhe, dac biét ti quy 3/2024, véi ky vong vé xac
suat El Nino sé gidm va thay thé bang pha Trung tinh/La
Nina gilp cai thién san lugng san xuat dién. Qua dé, ching
16 udc tinh téng doanh thu clia HDG sé dat 2.800 ty déng
(-3%YoY), Igi nhuan gop dat 1.806 ty dong (+5%YoY); va
LNST cong ty me ndm 2024 la 786 ty dong (+10%YoY,
tuong duong vai ké hoach kinh doanh clia cong ty).

Chung téi nhan thédy cadc du an clia cong ty dang cé
nhing vuéng méc vé mdt phép ly, véi: 1/ Cac du an BBS
tai TP. HCM dang ky vong vé viéc thi diém thuc hién du én
nha & thuong mai théng qua nhan quyén st dung dat vai
dat khac (ngudn goc dat trong du an phan nhiéu khoéng
phai dét &), 2/ Cac du an nang luong tai tao (NLTT) chuyén
tié€p dang chd khung gid mdi dé cé udc tinh chinh xac vé
kha nang sinh 16i ctia du &n. Vai ky vong Chinh phi day
manh gidi quyét cac van dé nay trong nam 2024, ching
t6i ky vong cac du an clia HDG sé co thé khai dong lai
trong nam 2025.

“KQKD Q1/2024 kém kha quan véi doanh
thu dat 848 ty dong (-11%YoY) va LNST cua
c6 déng céng ty me giam vé mirc 221 ty déng
(-27% YoY)."

F _r
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Pc 1 = Gia muc tiéu: 34,000 +/- Doanh thu (Q1/24): 43.8%
HOSE  Danhmuc ~ MIPEA7 Gia hién tai: 28,350 +/-LNST (Q1/24):  449.4%
Loi nhuan ky vong:  19.99% EPS: 696 P/E: 43.5

49 Vung mua: 26,500 - 28,000 ROE: 2.8% P/B: 1.2

Doanh thu mang xay ldp dién Q1/24 dat 563 ty dong
trong khi bién LN gép tang nhe 0,8 diém % lén 10,3%.
Doanh thu méng dién Q1/24 gidm 8,7% svck xuéng 355
ty dong dong thai LN gdp gidm 19,7% svck xuéng 223 ty
dong. Két qua mang khai thac niken Q1/24 vuat ky vong
clia chuing t6i véi doanh thu 478 ty dong va Igi nhuan gop
135 ty dong.

Chi phi bdn hang & quan ly doanh nghiép trong Q1/24
tang vot 55,8% svck 1én 104 ty dong do PCT dang ma rong
hoat dong kinh doanh dan dén chi phi nhan vién tang
cao. Chi phi tai chinh rong clng tdng 54,5% svck 1én 226
ty dong do xuat hién khodan 16 ty gid chua thyc hién dang

ké 1a 80 ty déng.

Nhin chung, LN rong Q1/24 tang vot 449% svck tu muc
nén thap hoi Q1/23, dat 81 ty dong, chu yéu nhd vao
déng gop clia mang niken bat dau di vao hoat dong tu
Q3/23. LN rong Q1/24 chidat 15% dy phéng tang trudng
235% trong ndm 2024 clia ching téi do két qua mang xay
lap dién yéu hon du kién va chi phi ban hang & quan ly
doanh nghiép cung chi phi tai chinh rong cao hon.

“ LN rong Q1/24 tdang vot 449% svck tu mu'c
nén thdp héi Q1/23, dat 81 ty déng, chu yéu
nhé vao déng gép ciia mang niken bat dau di
vao hoat déng tir Q3/23.”

BWE R0

. MIDCAP
HOSE Danh myc: Gia hién tai:

50 Vung mua:

"

Gia muc tiéu:

Loi nhuan ky vong:  11.6%
39,000 - 41,000

Y a Y

48,000 +/- Doanh thu (Q1/24): 16.3%
43,000 +/- LNST (Q1/24): 27.3%
EPS: 3,680 P/E: 13.3
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CTD R

HOSE Danh muc: ey

57 Vung mua:

Gida muc tiéu: 85,000 +/- Doanh thu (Q3/24): 49.1%
Gia hién tai: 72,500 +/- LNST (Q3/24): 374.8%
Loi nhuanky vong:  17.2% EPS: 2,779 P/E: 26.8

61,000 - 66,600 ROE: 3.2% P/B: 0.9

CTD da cong bo BCTC clia Q3 cho nam tai chinh két thic
vao T6/2024. Cong ty ghi nhan doanh thu 4,7 nghin ty
déng (tang 49,1% so véi cung ky nhung gidm 17,6% so
Vv3i quy trudc do anh hudng cta ky nghi Tét) va lgi nhuan
thuan dat 105 ty déng, tdng 375% so vdéi clng ky. Khoan
loi nhuan HBKD khong cét 16i dugc ghi nhan & mic 58,4
ty dong da gilp Igi nhuan thuan trong quy vuct du bao

cla chung toi.

Trong 3 quy vla qua, doanh thu va Igi nhuan thuan cla
CTD dat lan luot 14,4 nghin ty dong (tdng 15,8% so Vdi
cung ky) va 240,1 ty dong (tang 6,4 lan so véi muc nén
thap cuing ky nam trudc). Loai trls khodn loi nhuan khong
thuong xuyén & tat ca cac giai doan, KQKD 9 thang dat lan

luot 81,5% va 89,6% du bao doanh thu va lgi nhuan thuan

cho cd ndm clia chdng toi.

Ty suét lgi nhuan gop trong ky cai thién dang ké 1én 4,7%
tu muc 1,8% trong Q1/2023 va 3% trong Q2/NDTC 2023-
2024. Tuy nhién, chi phi quan ly tang 1én 180,7 ty dong,
tang 149,5% so va&i cung ky va trich lap du phong cho cac
khodn phai thu khé doitang 47,7% 1én 94 ty dong. Ching
toi ky vong CTD sé tiép tuc hudng Igi ti su phuc hoi clia
thi trudng BDS va dong vén FDI 6n dinh vao Viét Nam.
“Trong 3 quy vura qua, doanh thu va loi nhuédn
thudn ciaa CTD dat lan luot 14,4 nghin ty dong
(tdng 15,8% so véi ciing ky) va 240,1 ty déng
(tdng 6,4 ldan so véi ciing ky nam truéc).”

ROE:14.6% P/B: 1.9

W . W

BWE dat muc tiéu doanh thu va lgi nhuan 2024 1an luct 13
4,100 ty (+4% yoy) va 700 ty (+17% yoy). San lugng nudc
thuong pham theo ké hoach ndm 2024 la 192,700,000
m3 (+5% yoy). Trong boi canh kinh té Viét Nam bat dau
hoi phuc trd lai ti cudi ndam 2023, ching téi cho rang ké
hoach ctia BWE hoan toan kha kha thi.

Loi nhuan sau thué thudc vé cd déng cong ty me Q1/2024
tang 27,3% so véi cung ky 2023, 1én hon 179 ty dong, chu
yéu nha 1) loi nhuan gdp tdng 18% do san lugng nudc
thuong phdm tdng manh trong khi ty 1& that thodt nuéc
gidm 40 diém co ban xuéng 4,8% (so v&i muc 5,2% quy
1/2023) cung v&i dong gop loi nhuan tu Biwase Long An.

Cac khodn dau tu I6n giai doan 2020 - 2023 khién ng vay
cla BWE tang manh tu 3,500 ty lén 5,430 ty, trong do

nhiéu khodn vay bang USD. Giai doan 2022 - 2023, BWE
phai ganh chiu chi phi tai chinh rat I6n do ca lai suat va ty
gid USD/VND déu tang. Chung toi cho rdng géanh nang
nay sé giam di dang ké cho giai doan 2024 - 2025 khi moi
trudng lai suat hién tai dang thap hon rat nhiéu va ty gia
khong cang thang.

“Trong Q1/2024, loi nhudn sau thué céng ty
me tdng 27,3% so vdi cung ky 2023, Ién hon
179 ty déng.”

(/cAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP  DIEM NHAN  CHUBE  TONGQUAN  PHUGNGPHAP  DIENGIAI

H SG =—Q i Gia muc tiéu:

HOSE  Danhmuc: =~ MIDCAP

51 Vung mua:

24,300 +/- Doanh thu (Q1/24): 32.5%

Gia hién tai: 21,800 +/- LNST (Q1/24): 27.2%
Loi nhuan ky vong:  11.5% EPS: 1,430 P/E: 15.4
20,000 - 22,000 ROE: 8.1% P/B: 1.2

Trong Quy 2 cla nién do tai chinh (NBTC) 2024 (tu
01/10/2023 dén 30/9/2024), HSG ghi nhan doanh thu
9.248 ty dong (+32%Y0oY, +2%QoQ), véi san lugng ton ma
tiéu thu 375 nghin tan (+62%YoY, +4%QoQ), dong gdp
phan nhiéu t thi trudng nudc ngoai (chiém 70% tdng san
lugng).Biénlginhuan gop (GPM) tiép tuc duy trig 12,1%, voi
loi nhuan gop dat 1.117 ty déng (+18%QoQ, +24%YoY) va
LNST cong ty me dat 319 ty dong (+209%Q0oQ, +27%YoY).

Cho ntra sau NBTC 2024, chung téi ki vong san lugng sé
tiép tuc la yéu t6 hd trg phuc hoi, véi san luong ban hang
c6 thé dat 700 nghin tan (tang 13%YoY, vdi san luong
trung binh dat 116 nghin tdn/thdng), trong dé nhu cau
noi dia co su phuc hoi (dac biét trong cudi NDTC, khi bat

dau budc vao giai doan cao diém xay dung). Doanh thu ti
do6 co thé dat 20 nghin ty dong (+20%YoY).

Chung t6i ky vong gid HRC (clng vdi gid thanh pham) sé
hoi phuc vé muc trung binh dat USD600/tan trong nuia
sau 2024. Qua do6 cho nia sau NDTC 2024, HSG co thé
duy trl bién lgi nhuan gop dat 12,5% va lgi nhuan gop dat
2,500 ty dong (+27%YoY). Loi nhuan rong cho nla sau
NDTC 2024 clia HSG c6 thé dat 501 ty dong (+11%YoY).
Cho c& NBTC, LNST-CBM c6 thé dat 923 ty dong (x40 1an
so véi cung ky), EPS 2024 1a 1.393 dong.

“HSG ghi nhédn doanh thu 9.248 ty déng
(+32%YoY, +2%Qo0Q). LNST céng ty me dat
319ty déng (+209%QoQ, +27%YoY).”

f
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TCH =

HOSE Danh muc: MIDCAP

Gia muc tiéu: 23,000 +/- Doanh thu (Q1/24):193.9%
Gi hién tai: 19,700 +/- LNST (Q1/24): 148.6%
Loi nhuan ky vong:  16.8% EPS: 1,252 P/E: 15.7
Vung mua: 17,000 - 18,500 ROE: 7.0% P/B: 1.1

Thanh phé Thay Nguyén, la noi dét trung tam hanh chinh
cla thanh ph& Hai Phong, ciing cac cum céng nghiép
I6n va dinh huéng phat trién cac khu do thi méi dé thu
hut ngudi dan. Béi véi cac nha phat trién BDS tai khu vuc
nay, TCH la mot trong nhing tén tudi ¢6 thé quan tam
vGi cac du an 1én (New City, Green River, D& Mudi) da gan
nhu hoan thanh gidi phdng mat bang va cé thé trién khai
trong giai doan 2024-2025.

Cho nién d6 tai chinh 2023 (NDTC, tu 1/4/2023 -
31/3/2024), ching t6i ki vong TCH tiép tuc ghi nhan két
qua tich cuc tu linh vuc BBS, khi dy dn chung cu Hoang
Huy Commerce (m& ban trong giai doan 2021-2022) da
hoan thién va bat dau ban giao tU thang 11/2023. Vi

ki vong cong ty c6 thé ban giao ~70% téng s6 san pham
trong quy 3 va 4, chiing toi udc tinh cong ty co thé ghi
nhan doanh thu ~2.500 ty déong tu ban giao du an HH
Commerce; va lgi nhuan cta doanh nghiép trong NBTC
2023 c6 thé dat 927 ty dong (+93%YoY).

C8 phiéu TCH dang giao dich & muc P/B la 1,2x, thap hon
so v&i muc P/B trung binh nganh (1,5x), la muc dinh gid
tuong doi hap dan so vdi tién nang khai thac quy dat tai
thanh phé Hai Phong (trung tam phat trién cac cum cong
nghiép 1én tai mién Bac).

“Loi nhudn trong NDTC 2023 c6 thé dat 927 ty
dong (+93%YoY; trong do liiy ké 3 quy da dat
78% lgi nhudan udc tinh).”
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:Q - ) a )
D H C Gia muc tiéu: 50,000 +/- Doanh thu (Q1/24): -4.3%
HOSE Danh muc: SMALLCAP e ea . . o
Gia hién tai: 42,700 +/- LNST (Q1/24): -35.4%
Loi nhuan ky vong: 17.1% EPS: 3,461 P/E:12.3
56 Vung mua: 37,000 - 40,000 ROE14.9% P/B: 1.8

DHC da cong bo KQKD Q1/2024 kém tich cuc, véi loi
nhuan thuan dat 55,6 ty déng (gidm 35,4% so vai cung ky
va gidm 25,9% so véi quy trudc) trén doanh thu thuan 811
ty déng (gidam 4,3% so véi cung ky va giam 0,6% so vai quy
trudc). Ty sudt Igi nhuan Q1/2024 chiu ap luc tir da tang
gia NVL OCC (gidy thung carton c0) (tang 10,3% so véi quy
trudc), trong khi gia ban binh quan chi tang 3,5% so vai
quy trudc. Ngoai ra, DHC da phai tam dung HDSX tai cac
nha may gidy trong 2-4 ngay/maoi nha may do su ¢ tirnha
cung cap hai nudéc trong thang 2.

DHC dat muc tiéu doanh thu thuan & muc 3.279 ty dong
va lgi nhuan thuan dat 300 ty déng (gidm 3% so véi nam
2023).

Ké hoach huy déng von: (1) Phat hanh quyén mua theo ty

1& 1:10 vdi gid 25.000d/cp. S6 tién thu dugc du kién sé la
201 ty dong, dung dé tai trg cho du én GL3. Thai gian phét
hanh vao Q2-Q4/2024; (2) Phat hanh c& phiéu ESOP - Phat
hanh 3 triéu cd phiéu vdi gid 25.000d/cp. Tién thu dugc
tU viéc phat hanh ESOP sé dugc st dung dé tai trg cho
nhu cau von luu dong. Thai gian phat hanh ESOP rai vao
Q4/2024 v&i thai gian han ché chuyén nhugng 1a 3 nam.

Chinh sach chi trd c8 tliic ndm 2023-2024: (1) Chi tra ¢ tuc
bang tién mat cho nam 2023 & muc 2.000d/cp (Igi sudt
6 tlc 5%); (2) Cong ty dé xudt chi tra cd tdc vai ty 1é 20%
ménh gid, c6 thé bang tién mat hoac cé phiéu.

“KQKD Q1/2024 kém tich cuc vdi loi nhudn

thudn giam 35,4% so véi ciung ky va doanh
thu thudn giam 4,3% so véi cling ky.”

) C = Gia muc tiéu: 18,500 +/- Doanh thu (Q1/24):51.8% NHH - r 1 ( ‘
HOSE  Danhmuc  MIPCAF Gia hién tai: 14,750 +/-LNST (Q1/24):  -63.5% = Gid muc tiéu: 25,000 +/- Doanh thu (Q1/24):-17.8%
Lgi nhuan ky vong: ~ 25.4% EPS: 1,221 P/E: 17.1 HOSE ~ Danhmuc  SHALEAR Gid hién tai: 19,550 +/- LNST (Q1/24): 22.7%
69 Viing mua: 14,000 - 15,000 ROE: 8.3% P/B: 14 Loi nhuankyvong:  27.9% EPS: 1,405 P/E: 13.9
L IR\ ) 52 Viing mua: 17,200 - 18,500 ROE: 7.5% P/B: 1.0

1JC cong bo udc tinh két qué kinh doanh quy 1/2024. Theo
doé, doanh thu dat 162 ty dong, Igi nhuan sau thué dat 40
ty dong, lan luot gidm 51,9% va 62,8% so véi cing ky nam
2023.

Nam nay, Becamex IJC dat muc tiéu doanh thu dat 2.206
ty dong, loi nhudn sau thué dat 511 ty dong, lan lugt téng
44% va 29% so v&i muc thuc hién cla nam 2023.

Dong luc chinh van ti mang bat dong san: (1) Mang ban
vé cau dusng: tiép tuc duy tri doanh thu, dong tién én
dinh va du kién ty lé tang trudng luu luong xe hang nam
trong khodng 2-3%/nam; (2) Mang bat déng san: Du an
IJC Hoa Lai va Sunflower sé dong gép chinh trong ndm

2024. Bén canh do, viéc nang ty 1& s& h(iu cla Becamex

Binh Phudc 1én 31,7% trong ndm 2024 sé gilp cong ty ghi
nhan khoan nay dudi hinh thic lién doanh lién két.

Chuing téi danh gia rang, UC con nhiéu tiém nang véi quy
dat tai cac vi tri tét, sé hudng loi ti (1) Su phuc héi cla thi
truong bat dong san (2) Su thay déi clia cac chinh sach
trong yéu (3) Su phat trién clia co s& ha tang két néi. Trong
ngan han, ching téi ky vong dot phat hanh cho c6 déng
hién htu dién ra thuan Igi va la dong luc tot gitp gia cd
phiéu quay tré vé gia tri tai san hap ly

“1JC ghi nhén doanh thu khodng 162 ty déng,
lgi nhudn sau thué du kién 40 ty déng va hoan
thanh 7,8% so véi ké hoach lGi 511 ty déng.”

C/ CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP DPIEM NHAN  CHODE TONG QUAN PHUONG PHAP  DIEN GIAI

NHH ghi nhan doanh thu 445 ty dong, gidm 18% so vai
cung ky nam ngodi. Tuy nhién cong ty van bao lai sau
thué 40,6 ty dong, tang gan 25% so vdéi thuc hién clia quy
1/2023 do tiét giam dang ké cac chi phi hoat dong, tuong
Ung hoan thanh 29% chi tiéu lgi nhuan dé ra cho nam
2024.

Nam 2024, NHH dat ké hoach dat doanh thu hop nhat
2.200 ty dong va loi nhuan sau thué 138 ty dong, lan lugt
tang 7,9% va 43,4% so v&i nam 2023.

San lugng ban hang ném nay ctia NHH dugc ky vong tdng
4% nhg sy cai thién cla thj trudng xay dung nha & tai

MY va xu hudng chuyén dich ti cac dong véan san truyén

thdng sang st dung san SPC. Gid ban dugc du bao ting

3,1%, vi nhu cau cai thién va gia cudc van chuyén tang.

Chung t6i du bdo, nam 2024, NHH dat 2.099 ty dong
doanh thu va 144 ty dong lgi nhuan sau thué, tang trudng
lan luot 2,9% va 49,8% so v&i nam9 2023.

“NHH ghi nhdn doanh thu 445 ty déng, giam
18% so vdi ciing ky nam ngodi. Tuy nhién céng
ty van bdo ldi sau thué 40,6 ty déng, tdng gan
25% so vai cung ky.”

f _r
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D RC -_O\ Gia muc tiéu: 38,000 +/- Doanh thu (Q1/24): -12.5%
HOSE ~ Danhmuc  SMALLCAP Gia hién tai: 33,450 +/- LNST (Q1/24): 93.8%
Loi nhuan ky vong:  13.6% EPS: 2,286 P/E: 14.6

72 Viing mua: 27,000 - 29,000 ROE:14.9% P/B: 2.2

Cho nam 2024, BLD DRC da dé ra KHKD vdi doanh thu
dat 5,4 nghin ty déng (tang trudng 16%) va LNTT dat 285
ty dong (gidm 7% so véi nam 2023). Chdng toi nhan thay
DRC thuong than trong trong viéc du bao Igi nhuan thuan,
Vi ty sudt lgi nhuan ctia Cong ty phan lén phu thudc vao
chi phivat liéu dau vao (cao su, than den, héa chat, v.v.) ma
DRC khé co thé kiém soat (DRC khong thuc hién phong

ngua rdi ro gid dau vao).

Doanh thu Q1/2024 kém tich cuyc & muc 1.003 ty dong
(gidm 13% so vai clng ky, thap hon ké hoach 1,2 nghin
ty dong ma DRC dé ra) phan I6n la do gidn doan logistic
ma khiing hoang Bién Do gay ra. Theo do, DRC dé ra ké
hoach doanh thu Q2/2024 sé cai thién dang ké, dat 1.347

ty dong (tang 38% so véi quy trudc, tang 16% so vai cling
ky). Cong ty cing dy kién LNTT sé cai thién manh mé (dat
79 ty dong, tang 25% so véi cung ky va tdng 36% so Vi
quy truse).

Trién vong ddi véi 16p TBR (16p radial cho xe tai/xe buyt)
va PCR (I6p radial xe du lich/xe con) cé vé kha quan vdi
luong don hang hién tai vuot qua nang luc san xuat. Nang
luc sdn xudt cho hai dong san phdm nay dang dugc mdé
rong va du kién sé dat 1,2 triéu UPA (don vi san pham moi
nam) doi véi 16p TBR va 1,0 triéu UPA dbi véi 16p PCR vao
cudi ndm nay.

“Doanh thu Q1/2024 kém tich cu'c 6 murc 1.003
ty déng (giam 13% so véi ciing ky.”

LHG =0

HOSE Danhmyc;  SMALLCAP

61 Vung mua:

Gia muc tiéu: 40,000 +/- Doanh thu (Q1/24): -34.1%
Gié hién tai: 35,150 +/- LNST (Q1/24): -38.0%
Loi nhuan ky vong:  13.8% EPS: 2,988 P/E: 11.8

31,500 - 33,500 ROE: 9.6% P/B: 1.1

LHG vlra cong bé bao cdo két qua kinh doanh quy 1/2024
vai doanh thu dat 76 ty dong, gidm 34% so vai cling ky
nam ngoadi. Loi nhudn sau thué (LNST) dat 31 ty dong,
giam 38% YoY va thap hon du phéng trudc doé clia chiing
t6i (60 ty ddng). Két qua kinh doanh sut giam chid yéu do
tién do thu tién doi véi cong ty TM & XNK Orifood VN (ky
hop déng vao quy 4/2023) chua dat dd diéu kién dé ghi

nhan doanh thu.

Tién do dau tu du an Long Hau 3.1 dang cé trién vong tich
cuc hon khi cac diém nghén I6n vé GPMB va tinh tién si
dung dat co6 cai thién dang ké. Vai kich ban déng tién s
dung dét dot 7, va 8 c6 thé hoan thanh cudi nam nay va

dau nam sau, quy dat thuong pham sdn sang cho thué

tang lén dang ké (25 ha trén 43 ha con lai c6 thé phat trién
va kinh doanh). Chiing téi tin rang, LHG c6 thé ddy nhanh
téc d6 ban hang hon nla trong nhiing ndm sau. Ngoai
ra, LHG thudng tu tin ddy nhanh ban hang tai nhiing khu
hién h{u khi c6 du an mdi dugc phé duyét, chuing téi ky
vong An Dinh la du an cé chu truong dau tu trong nam

“KQKD quy 1/2024 kém kha quan véi doanh
thu dat 76 ty déng, giam 34% so véi ciing ky
ndm ngodi. Loi nhudn sau thué (LNST) dat 31
ty déng, giam 38% YoY.”

(/CE\PNHZ\T THANTRONG ~ CANBANG  TANGTRUGNG  MIDCAP SMALLCAP  DIEM NHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI e
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PVP — Gia muc tiéu:

HOSE Danh muc: SMALLCAP

78 Vung mua:

20,500 +/- Doanh thu (Q1/24): 22.4%

Gia hién tai: 17,400 +/- LNST (Q1/24): -2.3%
Loi nhuan ky vong:  17.8% EPS: 1,940 P/E: 9.0
14,500 - 16,000 ROE:10.7% P/B: 1.0

Trong ndm 2024, chiing téi cho rang PVP sé tiép tuc ghi
nhan tang trudng vé mat Igi nhuan khi gia cudc tau Apollo
& mat bang cao hon nam 2023 va tau Pacific Era bat dau
déng gép nhiéu hon vao hoat dong cong ty. Theo do,
doanh thu va LNST sau thué clia cong ty ducc du phéng
lan luot dat 1.610 ty dong (-3,0% svck) va 228 ty dong
(+21,0% svck). Trong Q1/2024, cdng ty ghi nhan doanh
thu tang trudng 22,5% nhd mang van tai va bién gop cai
thién 1én 21,1% so v&i muc 16,6% cung ky nhung LNST
gan nhu di ngang do dnh hudng ti 16 chénh léch ty gia.

Sau tau Pacific Era dugc dau tu trong nam 2023, PVP sé
tiép tuc dau tu mdé rong déi tau trong nam 2024 véi trong
tam chinh la tau MR (tuong tu nhu tau Pacific Era) va tau
dau tho Aframax (thay thé tau Athena). Trong thang 5 tdi,
PVP hoan thanh céng viéc dau tu tau MR va dua vao hoat

doéng trong nlia cudi ndm 2024.

Binh gid cta PVP khé hap dan vdi P/E 2024 vao khodng
6,7x va P/B 2024 vao khodng 0,8x. Nhin xa hon, chung toi
thdy rang dinh gia clia PVP sé ré hon khi cong ty cé thé
duy tn da tang trudng Igi nhuan clia minh giai doan 2025-
2026 nhag (1) giad cudc tau dugc ky vong & muc cao (2) tau
Apollo bét dau hét khau hao tir nlra cudi 2025. Vdi trién
vong kinh doanh trén, céng ty cé thé duy tri chinh sach
6 tuc tién mat cia minh nhu nhing nam qua. Tai DPHCD
2024, PVP da thong nhét chia co tuc tién mat 800 dong/cp
va chia c6 tdc bang ¢ phiéu vai ty 1& 10%.

“Trong Q1/2024, doanh thu tdng trudng
22,5% nh&é mdng vén tai nhung LNST gan nhu
dingang do anh huéng tirlé chénh léch ty gid.”

c N G _—Q Gia muc tiéu: 36,000 +/- Doanh thu (Q1/24):-14.6%
HOSE  Danhmyc | SMALLCAP Gid hién tai: 33,600 +/-LNST (Q1/24):  -94.2%
Lgi nhuan ky vong: 7.1% EPS: 2,455 P/E: 14.5

67 Ving mua: 28,500 - 31,000 ROE:14.1% P/B: 2.0

V&i dac tinh mua vu va nhu cau yéu cung véi ngudn
cung thap tai mién Bac, san lugng tiéu thu khi CNG trong
Q1/2024 chi dat 47 triéu Sm3 khi so véi muc trung binh
hon 60 triéu Sm3 khi/quy trong nam 2023. Du dugc Igi thé
gidam khau hao 14 ty dong nhung céng ty khong ghi nhéan
phan lgi nhuan doét bién nhu ndm ngodi khién két qua
kinh doanh Q1/2024 chi dat 1 ty déng loi nhuan. KQKD tu
Q2/2024 tr& di sé khai sdc hon nha san lugng cai thién do
(1) Chlt mo tang san luong cung cap khi cho CNG va cai
thién hiéu qua clia mién Bac. Theo d6 san lugng CNG tai
mién Bac co thé dat 60 triéu Sm3 khi so vai ké hoach 30
triéu Sm3 khi (2) thay déi co ché gia ban.

Trong nam 2024, cong ty dat ké hoach tiéu thu 210 triéu

Sm3 khi CNG va dac biét la 30 triéu Sm3 khi LNG, tap trung
chlryéu & thi truong mién Bac. Doanh thu va LNST lan lugt
la 3.058 ty dong va 88 ty dong.

Céng ty da trinh BHCD cac ndi dung chinh trong hop
déng mua ban khi LNG vai cong ty me PVGas. Gia tri hgp
déng tam tinh la 10.000 ty dong va thai han hop dong la
5 nam. Gia khi va thai han thanh todn sé theo théng bao
clia PVGas va chét khi ky hop dong. Hién cong ty ky vong
sé chét cac hop dong LNG trong thang 6/2024 va Q3 -
Q4/2024 bat dau thuc hién kinh doanh LNG véi thi trudng
trong diém la mién Bac.

“KQKD Q1/2024 chi dat 1 ty déng loi nhudn
mdc diu duoc lgi thé giam khdu hao 14 ty

doéng.” P
_/
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HOSE Danh myc: | SMALLCAP
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56 Vung mua:

Gia muc tiéu: 43,500 +/- Doanh thu (Q1/24): 7.5%
Gia hién tai: 42,650 +/- LNST (Q1/24): -50.2%
Loinhuan ky vong:  2.0% EPS: 3,361 P/E: 13.8

37,000 - 41,000 ROE: 10.3% P/B: 14

Trong Q1-FY24, doanh thu va LNST ¢6 déng cong ty me
lan luot dat 704 ty dong (+7% YoY) va 60 ty dong (-50%
YoY), tuong Ung hoan thanh 21%/20% ké hoach ndm va
23%/20% dy phdng cla chudng toi

Udc tinh san lugng container xép dé va van chuyén trong
Q1-FY24 lan luot la 117 nghin TEU (+34% YoY) va 127
nghin TEU (+55% YoY), tuong Ung hoan thanh 25%/22%
ké hoach nam. Cling trong Q1-FY24, HAH m& rong thém
hai trinh tuyén Viét Nam — Singapore khi hgp tac cung
hang tau ONE, dong thai chay tuyén Viét Nam - An D6 ké
tU nlra cudi nam 2023 nén san luong cé budc nhay vot.
Nh& doi tau hoat dong tich cuc hon nén san lugng xép dé
tai cdng cling tang trudng tich cuc.

Trong Q2 va Q3-FY24, HAH du kién sé nhan vé ba tau déng
mdi cé cung téila 1.700 TEU, trong d6 cd mot tau tham gia
theo hgp déng BCC dugc van hanh bai CTCP van tai bién
An Bién. Nhu vay, déi tau cla HAH sé dugc nang lén 15
chiéc vdi téng suic chd dat 21.000 TEU vao cudi nam 2024

Cho nam 2024, du phéng doanh thu va LNST ¢ déng
cong ty me lan lugt dat 3.146 ty dong (+20% YoY) va 294
ty dong (-24% YoY), tuong Uing EPS cho la 900 VND.

“Trong Q1/2024, doanh thu va LNST cé déng

céng ty me lan luot dat 704 ty déng (+7% YoY)
va 60 ty déng (-50% YoY).”

HAX = Gia muc tiéu: 18,500 +/- Doanh thu (Q1/24):  4.5%
HOSE Danh myc: = SMALLCAP Gia hién tai: 15,950 +/- LNST (Q1/24): 540%
Lgi nhuan ky vong:  16.0% EPS: 612 P/E: 32.1

70 Vung mua: 14,000 - 15,100 ROE: 4.6% P/B: 15

Trong quy 1, cong ty ghi nhan muc doanh thu thuan la
1.038 ty déng, tang gan 5% so vdéi cling ky nam 2023. Gia
vén tang cham hon, HAX béo 1ai gdp hon 95 ty déng, tang
24% so véi cung ky. Khau trir cac chi phi, loi nhuan trudc
thué ctia doanh nghiép dat 41 ty déng, gap 7,3 1an so véi
muc nén thap clia quy 1/2023. Loi nhudn sau thué dat gan
32ty dbng, gap 9 lan cung ky.

Nam 2024, cong ty dat ké hoach loi nhuan trudc thué la
200 ty dong (+316% YoY). BLD cho rang muc loi nhuan
nay la pht hop trong béi cdnh nén thap clia nam 2023 va
sy déng gop tang trudng manh mé tu mang kinh doanh
xe mai MG. Sau khi SAIC Motor 1y lai quyén phan phéi clia
Tay Chong vao T7-2023, HAX da nang s6 showroom MG

toan qudéc tir 2 1én 7, va du kién sé dat 10 showroom dén
cudi Q2/2024. Tinh dén T3/2024, HAX dutinh lgi nhuan
trudc thué dat 50 ty dong (+1.329% YoY) trong Q1-2024,
trong dé dong gop tu cac Cong ty con vao khodng 25 ty
dong.

“KQKD Q1/2024 tich cuc véi doanh thu thudn
dat 1.038 ty dong, tdng gan 5% so véi ciing ky
ndm 2023 va loi nhudn sau thué dat gan 32 ty
déng, gdp 9 lan cing ky.”

J([\PNHAT THANTRONG  CAN BANG TANG TRUGNG MIDCAP SMALLCAP PIEMNHAN  (HUDE  TONGQUAN  PHUONGPHAP  DIENGIAI
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ITC =_Q Gia muc tiéu: 13,000 +/- Doanh thu (Q1/24): 2.9%
HOSE  Danhmuc  SHAEEEAE Gia hién tai: 10,350 +/-LNST (Q1/24):  -52.6%
Lgi nhuan ky vong:  25.6% EPS: 606 P/E: 17.4

60 Vung mua: 9,000 - 10,000 ROE: 2.6% P/B: 0.4

ITC cong bé béo cdo tai chinh quy 1IV/2023 véi doanh thu
thuan 188 ty dong, tang 5% so véi cung ky nam trudc.
Trong do, doanh thu bat dong san gidm hon 86% so vdi
cung ky con 7,6 ty déong. Doanh thu cadc méang khac nhu
khach san (98,8 ty dong), dich vu cho thué (14 ty dong),
xdy 1&dp (doanh thu 54,8 ty dong) va céc dich vu khac (13,1
ty dong) déu tang so vai cung ky nam trudc. Lay ké ca
nam 2023, Intresco ghi nhan doanh thu thuan 589 ty dong
va lgi nhuan sau thué 78,4 ty dong, lan lugt gidm 28% va
50% so v&i nam 2022. Nam 2023, Intresco dat ké hoach Igi
nhuan sau thué 320 ty dong. Nhu vay, két nam, cong ty
thuc hién dugc 24,5% chi tiéu da dé ra

Tinh dén ngay 31/12/2023, t6ng tai san cla Intresco la
4.177 ty déng, tdng hon 2 ty déng so véi thoi diém dau
nam 2023, chl yéu do tang luong tién mat thém 34%
nh& dong tién duong trong nam. Chiém ty trong I6n nhat
trong téng tai san la hang ton kho vdi gié tri dat hon 1.659
ty dong, gidm 3,3%, chd yéu ghi nhan tai cac du an bat
dong san dé dang nhu du én Long Théi (521 ty dong), du
an Sabinco (487 ty dong), du én Nhon Trach (211 ty déng),
du an khu 6A (132 ty dong),...

“Liy ké cd ndm 2023, ITC ghi nhén doanh thu
thudn 589 ty déng va LNST 78,4 ty déng, lan
luot giam 28% va 50% so véi ndm 2022.”

TN G =R Gia muc tiéu: 32,000 +/- Doanh thu (Q1/24): 1.4%
HOSE Danhmyc: | SMALLCAP Gié hién tai: 26,600 +/- LNST (Q1/24): -4.0%
Loi nhuan ky vong:  20.3% EPS: 1,999 P/E: 13.3

62 Vung mua: 22,000 - 24,500 ROE: 12.5% P/B: 1.7

Doanh thu Q1-2024 dat 1.354 ty dong (+1,4% YoY) nho
san luogng va gid ban déu cai thién. Bién loi nhuan gop
tang 60 bps so vai cung ky. Tuy nhién, téng chi phi ban
hang va chi phi quan ly doanh nghiép tang 10% YoY da
lam LNST gidm 4% YoY, dat 42 ty déng.

Doanh nghiép hién da nhan du hang cho dén Q4-2024
nén chung t6i du phong doanh thu va LNST Q2-2024 udc
tinh dat lan lugt 2.256 ty dong (+18% YoY) va 109 ty dong
(+88 YoY) véi giad dinh day chuyén may hoat dong trong
Q2-2024 dat 346 day chuyén va doanh thu/day chuyén
may tdng 5% YoY nhd gid ban don hang tang 5% YoY.

Nam 2024, chung toi du phéng doanh thu dat 7.866 ty
dong (+11% YoY) vai gia dinh téng day chuyén may dat
367 ddy chuyén vditién do tang cong sudt 3-4 day chuyén/
thang va gid ban tang 5% YoY. Tu do6, LNST CTM dat 299 ty
doéng (+37% YoY). EPS 2024 diéu chinh quy khen thudng
phuc lgi tuong duong la 2.367 dong (+23% YoY).

“DoanhthuQ1/2024dat 1.354tydéng (+1,4%
YoY). Tuy nhién, téng chi phi bdn hang va chi
phi quan ly doanh nghiép tdng 10% YoY da
lam LNST giam 4% YoY, dat 42 ty dong."

f
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cO TUC TIEN MAT CAO

CAP NHAT DANH MUC CHU BE

Phan loai . Gia muc | Gia hién | Lgi nhuan

Ma CK Vung mua* | P/E | P/B

¢ phiéu tiéu * tai * ky vong

IDC Bat dong san 68 63.8 6.6% 53-56 109 34 5,880

San phdm héa
DPM - dau, Néng dugc & 40 36 11.1% 325-34 262 1.2 1,371
Héda chat khac

DRC ®) L6p xe 38 33.45 13.6% 27-29 146 22 2286
FMC - g‘(‘;\‘;’i Z;O:g nong 523 50.5 3.6% 455-49 117 15 4313
MSH ; Hang May mic 60 49.7 20.7% 415-45 143 20 3,475
PAU TU CONG

Phan loai X Gia muc | Gia hién | Lginhuan| ,. "

<8 phiéu Nganh tieu * tai * e Viung mua P/E P/B
C4G - Xay dung 12,5 104 20.2% 8-95 240 10 439
CTD - Xay dung 85 725 17.2% 61-666 268 09 2,779
DPG - Xay dung 68 58.1 17.0% 43-485 175 16 3318

Ry sy e R v Thép va san pham
C6 tic tién mat cao: IDC, DPM, DRC, FMC, MSH,... HPG ®) thép 33.9 28.6 18.5% 25-27 197 18 1601

HSG ) tT::g vasanpham 218 11.5% 20-22 154 12 1,430

Pau tu céng: HPG, HSG, DPG, C4G, CTD,...

Phan loai . Gia muc | Gia hién | Lgi nhuan Viing mua*
¢ phiéu tiéu * tai * ky vong 9
DXG - Bat dong san 20.3 17.15 20.8% 14-155 40.8 0.9 473
FCN - Xay du 17.4 15.45 14.1% 13.1-14.2 92.1 0.7 168
P/B < 1: DXG, FCN, GEX, HT1, IDI,... VIR °
GEX - Thiét bi dién 30 23.80 28.8% 20-22 38.1 0.9 625
HT1 ; U TP Gl 13 1215 7.0% 9-107 595 10 204
& Noi that ' =R ' ' '
A ' N A
Nudi trong néng
A IDI - e s 13.3 12.25 9.0% 10-11 39.0 0.8 314
BDS Dan dung & KCN: HDC, 1JC, KDH, DPR, KBC... = &hai san :
— Chu thich Phan loai ¢6 phiéu: Dur liéu gid dugc cdp nhadt tai ngay 31/05/2024

@ C6 phiéu Tang trudng C8 phiéu Phongthit - Bang cap nhat phan loai *Don vi: nghin déng

Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu cta phan tich ky thuat
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BDS DAN DUNG & KCN

Phan loai . Gia muc | Gia hién | Loi nhuan

MaICK s phiéu tiéu * tai * ky vong Vung mua*

HDC - Bat dong san 37 32.2 16.7% 28-30.3 49.6 2.6
1JC = Bat dong san 18.5 15.75 25.4% 14-15 18.2 1.5
KDH o Bat dong san 40.3 38 11.3% 325-345 524 2.0
NLG - Bat dong san 50 45 13.6% 38-40.5 43.3 1.3
DPR Nhua, cao su & sgi 511 42.75 20.2% 36-40 18.3 1.2
GVR - Nhua, cao su & sgi 38 35 8.1% 26-30 55.8 2.5
IDC Bat dong san 68 62.5 6.6% 53-56 10.6 34
KBC o Bat dong san 41.8 323 33.1% 28-30 253 1.2
LHG - Bat dong san 40 358 13.8% 31.5-335 12.0 1.2
PHR Nhua, cao su & sgi 68.5 63.1 10.3% 53-56.5 18.3 23

Chu thich Phan loai c6 phiéu:
@ C6 phiéuTang trudng C6 phi€u Phong tht - Dang cap nhat phan loai

Gia muc tiéu* 2xx,x (mau luc) la gid muc tiéu cda phan tich ky thuat

f)
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745

1,221

765

1,041

3,119

628

5,880

1,274

2,988

3,449

Dir liéu gid dugc cdp nhat tai ngay 31/05/2024
*Don vj: nghin déng
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TONG QUAN VE SMART PORTFOLIO

Cung cap nhirng danh muc dau tu chat luogng va phu hop vdi tiing khau vi rdi ro

Muc tiéu dau tu

Tim ki€m lgi nhudn bén ving ti viéc tang trudng vén géc va thu nhap ¢ tic théng qua viéc dau
tu vao cac c6 phiéu dugc niém yét trén thi trudng chiing khoan Viét Nam.

Chién luoc dau tu

Cac danh muc mé phéng theo chién lugc phan bé cd phi€u nhdm t6i da hoa lgi nhuan véi muc
rdi ro hop ly.

Véi muc tiéu dau tu cu thé, ty trong clia cdc nhom ¢d phiéu sé dugc phan bé khac nhau & moi
danh muc tuy thudc vao muc do rai ro va ky vong Igi nhuan tuong tng clia tirng danh muc.

Co cau dau tu

Cac danh muc sé c6 su két hgp ty trong gilra cdc nhém c6 phiéu gia tri, tang trudng, cha dé va linh
hoat dé tao ra su da dang vé lgi suat ky vong cing nhu rdi ro.

Co cau danh muc dau tu da dang theo nganh nghé dua theo tiém nang tang truéng clia nganh,
tinh hinh kinh té vi mé va thanh khoan trén thi truong.

Thai han dau tu 6 - 12 thang.

~—= Phuong phap dau tu

SmartPortfolio thiét ké cac danh muc tap trung vao nhiing céng ty c6 nén tang hoat déng én
dinh & quan tri minh bach, tiém nang nganh tang trudng tét, dinh gia hap dan so véi cac yéu to
ca ban.

C6 phi€u niém yét trén 2 san HSX va HNX. Vn héa ¢6 phiéu >1,000 ty VND. Thanh khoan trung
binh phién trong 30 ngay gan nhat >100,000 c6 phiéu. Tiém nang tang gia (bao gom suat c6 tuic
ky vong) clia ¢ phiéu > 15% trong chu ky 12 thang.

})
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PHUONG PHAP TIEP CAN

Két hop Bottom-Up va Top-down dé tim kiém cdc co héi ddu tu vuot troi

8ivGi phuong phap Top-down, cac cé phiéu
dugc ching téi tham dinh theo tuan tu:

1. Phan tich chi bao kinh té vi mo, chinh sach dé

tim kiém cac nganh nghé trién vong.

2. Tim kiém c6 phiéu cac doanh nghiép tiém

nang nhat nganh dua trén cac yéu t6 co ban nhu:

@ Sutc manh va su 6n dinh tai chinh, hiéu qua
hoat doéng

@ Chat lugng quan tri & nang luc diéu hanh

@ Lgi thé canh tranh, thi phan, quy mé, mé hinh
kinh doanh va loai hinh san phdm hay dich vu
dang cung cap

@ Tiém nang tang truéng Igi nhuan

3. Tap trung nhiing ¢ phiéu dang dugc dinh gia

hap dan so véi gia tri thuc cling nhu tiém nang

tang gia trong tuong lai.

.Dé'i véi phuong phap Bottom-up, ching

toi tap trung vao nhiing doanh nghiép c6

nhiing cau chuyén riéng:

@ Doanh nghiép cé tai san ngam, chua dugc
khai thac day du

@ Doanh nghiép dang trong qua trinh tai cau
tric, thay déi co cau chu s& hiu tir dé dan
dén cac cai thién tich cuc trong két qua kinh
doanh; C6 phiéu lién quan dén hoat déng
mua ban sap nhap

@ C6 phiéu cua cac doanh nghiép nam trong
danh sach thodi von ctia Nha nudc;

@ C6 phiéu c6 gia thi trudng gidm sau trong
ngan han va gidm sau vdi gia dinh gia hop ly.

C/CAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP

SMALLCAP

DIEMNHAN ~ CHODE TONGQUAN PHUONG PHAP  DIEN GIAI —
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QUY TRINH XAY DUNG DANH MUC PAU TU

Tam ly thj truong

Tin hiéu ky thuat

Quéc té

150 cspuey

500-600 cieueo

500-600 cspuic o \

) Céc c6 phiéu dugc danh gia \

Danh muc quan sat

dua trén yéu t6 co ban

) Xac dinh cha dé trong diém thu hat
dugc dong tién I6n tham gia

) Dam bdo dat dugc cac tiéu chi cta cong
cu SmartScore, SmartTrade

Danh muc quan sat

/

Thiét ké
danh muc dau tu

\ /

Panh gia
dinh ky

100 cs pue

) Thiét lap danh muc dau tu tuang ting phan bé ty
trong phu hop vai Rui ro & Loi suat dau tu

) Quan sat bién dong gia trong vong 3-6 thang gan nhat
dé chon ra viing gia mua hgp ly

) Thay vi ¢6 gang tim cach mua day ban dinh, ching toi
tim ki€m nhiing c6 phiéu dang giao dich & vung day
trung/dai han véi muc bién an toan du I6n. Tu do, loi
nhuan ctia danh muc dugc dam bao tang truéng bén

Thiét ké
danh muc dau tu

\ /

Panh gia
dinh ky

Dua cac cp vao danh muc dua trén cac yéu t6 Lgi suat
ky vong & Rui ro thda man nhimg tiéu chi sau (c6 thé
tuy vao ting danh muc):

) Pinh gia hap dan.

) Hiéu suat sinh loi hop ly.

) Tiém nang tang gia, upside hap dan (I6n hon 20%).
) Diém mua/ban phu hgp véi dién bién thi trudng.

/

Danh muc quan sat

Thiét ké
danh muc dau tu

Danh gia
dinh ky

/

C/C[\P NHAT ~ THANTRONG  CANBANG TANG TRUONG MIDCAP SMALLCAP

DIEMNHAN ~ CHODE TONGQUAN PHUGNG PHAP  DIENGIAI
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DIEN GIAI

CO PHIEU PHONG THU

C6 phiéu phong thu la loai ¢6 phi€u mang lai c6
tic va dong thu nhap 6n dinh bat ké tinh hinh
cUa thi truong ching khoan. Do nhu cau lién tuc
cho cac san pham/dich vu ctia cong ty minh, c6
phiéu phong tha c6 xu huéng duy tri su én dinh
trong cac giai doan khac nhau cta chu ky kinh
doanh. Mot s6 ¢6 phiéu thudc cac nganh nghé
dac trung vai tinh phong tha nhuy té, hang tiéu
dung thiét yéu, san xuat va phan phéi dién, khi
dét va nudc...

@ CO PHIEUTANG TRUGNG

C6 phiéu tang trudng la c6 phiéu clla mét cong
ty dugc du doan sé tang truéng véi téc do cao
hon dang ké so vai muc tang trung binh cla thi
trudng. Nhing c6 phiéu nay thudng it trd c6

CHAM PIEM SMARTSCORE

Diém DPinh gia tap trung do ludng dé xem xét thi
gia cta c6 phiéu dang cao hay thap so vdi gia tri
thuc hodc so vai nganh. Cac tiéu chi trong cau
phan diém Dinh gia:

W P/E, P/B, P/S, EV/EBITDA, EV/S,...

@ Vén hod thi trusng,...

Diém DPdng lugng tap trung do ludng bién déng
gia va khéi lugng giao dich cta cé phiéu trén thi
truong. Cac tiéu chi cau phan diém Bong lugng:
@ Khéi lugng giao dich c6 phiéu trung binh 3
thang, 2 tuan,...

@ Ty lé thay d6i gia clia c6 phiéu 1thang, 3 thang,
6 thang,...

@ Khoi lugng giao dich 2 tuan/ 3 thang,...

tuc, thay vao dé cong ty thudng tai dau tu tat ca
thu nhap dé thuc day tang trudng trong ngan
han. Cac nha dau tu sau do kiém duoc tién nhas
tang trudng gia an tuong khi ho ban c6 phiéu.
Do khong ¢6 ¢6 tuc, dau tu vao ¢ phiéu ting
trudng c6 thé kha rai ro.

Co hoi duy nhat ma moét nha dau tu kiém dugc
tién la khi ho ban c¢6 phan cta minh va hudng
|gi t muc gid phdn anh cau chuyén tang truédng
trong tuong lai ciia doanh nghiép.

DANH SACH CO PHIEU CHO

Danh sach c6 phiéu chd la danh sach nhiing cé
phi€u dugc uu tién lua chon dé thay thé nhimng
c6 phiéu trong danh muc chinh tai thi diém co
cau danh muc vao cudi thang.

Diém Chat lugng tap trung danh gia hiéu qua
hoat dong kinh doanh va su tang truéng cua
doanh nghiép. Cac tiéu chi cdu phan diém Chat
lugng:

@ Chi s6 Hoat dong: vong quay phai thu, vong
quay hang ton kho, vong quay phai tra,...

& Chi s6 Thanh khoan: chi s6 thanh toan nhanh,
chi s6 thanh toan hién hanh,...

@ Chi s6 Cad cau tai san: ng vay/vén chl sé hiu,
ng vay/tai san,...

& Chi s6 Hiéu qua: bién Igi nhuan thuan, bién Igi
nhuan tu hoat dong kinh doanh, bién Igi nhuan
rong,...

@ Chi s6 Tang truéng: tang trudng doanh thu,
tang trudng Igi nhuan rong, tang trudng EPS,
CAGR Igi nhuan rong (4 nam),...

/ _

J CAPNHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

DIEMNHAN ~ CHODE TONGQUAN  PHUONGPHAP  DIEN GIAI



