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MUC LUC

CAP NHAT DANH MUC
PAU TU THANG 05/2024

Danh muc dau tu da dang nhiéu chu dé
khac nhau tuong Ung véi tiing khau vi rui
ro ciing nhu ky vong cuia tiing nha dau tu
khac nhau.

TONG QUAN DANH MUC
SMARTPORTFOLIO

SmartPortfolio 1a sadn pham dau tu thudc
nén tang SmartDragon, nham cung cap
nhing danh muc dau tu chat lugng va phu
haop véi khiu vi rdi ro cla méi nha dau tu.

PHUONG PHAP TIEP CAN

SmartPortfolio sé két hgp gitta hai phuang
phap Top-down va Bottom-up dé dua ra
nhirmg danh muc c6 phi€éu khuyén nghi chat
lugng.

BAN PHU TRACH DANH
MUC PAUTU

La nhitng thanh vién cé chuyén mén sé chiu
trdch nhiém danh gia, dua ra nhan dinh véi
ting ¢ phiéu va co cdu danh muc phu hop
vGi cac nhém doi tugng dau tu.
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—— HIEU QUA DANH MUCPAUTU —

Thi truong ching khoan trdi qua nhip diéu
chinh sau chuéiting 5 thang lién ti€p. Theo théng
ké lich su, thi trudng thuong ghi nhan dgt diéu
chinh sau chudi tang trudng kéo dai. Thang 4 nam
nay cling khong ngoai € khi thi truong trdi qua nhip
gidm diém vai muc bién ddng gan 10%, thap han so
vGi muc 14-16% trong hai lan diéu chinh truéc do.

25-04-2024
= Thantrong: 22.06%
Can bang: 13.79%
= Tang truéng: 23.66%
== Midcap:
== Smallcap: -
—— VNINDEX:  15.77%
Rui ro bién dong van tiém an, nha dau tu can
than trong. Nha dau tu cling can luu y nhiing rui
ro tiém &n nhu ap luc ty gia va bién déng manh
& moét s6 nhom cb phiéu. Do dé, viéc quan ly
danh muc dau tu cin trong va lua chon thai diém

“Chting téi cho rdng thi truong sé tré lai trang gia tang ty trong hop ly la v6 cing quan trong.
thdi cdn bdng du kién tai viing 1.100 - 1.120 o o
diém, dady sé la thai diém thich hop dé nha ddu Nhin vé dai han, thi trudng van dang trong xu
tu xdy dung danh muc cé phiéu trung va dai hudng tang truéng, véi nhip diéu chinh trung binh Khoang thai gian: 12 thang Dt ligu duoc cap nhat tai 25/04/2024
han.” 7-8%, tham chi lén t&i 12-15%, tao ca hdi gia tang
' ty trong ¢ phiéu tiém nang cho cac nha dau tu ¢
tam nhin dai han. —— THONG KE HIEU QUA DANH MUC THEO THOI GIAN ——
Danh muc | ™ ‘ 3M ‘ 6M ‘ 12M YTD
THAN TRONG -4.81% 3.99% 7.58% 22.06% 13.76%
CAN BANG 0.71% 3.40% 4.21% 13.79% 11.75%
TANG TRUGNG -0.74% 8.28% 15.17% 23.66% 9.23%
MIDCAP -8.42% = = = =
SMALLCAP -8.83% - - - -
VNINDEX -5.94% 2.78% 9.02% 15.77% 6.70%

TGNG QUAN DANH MUC PAU TU

+21.68%
Thang 05/2024
CMG +12.69%
BVS +9.67%
PVP +8.96%
‘ Tropg‘léin cépNnhét danh muc n;,‘ay, chdng toi cap ’nhét quan diérn va diéu chinh cé phiéu d"én!ﬁ gia lai cac su kiéﬁ TOP 10 ¢ phié’u TDM +5.13%
kinh té gan day ciing nhu diém nhan dau tu & moét ss")nhém c6 phiéu ky vong vugt tréi han khi thitrudng chung tiép trong danh muc theo déi ollEd
da tang trudng manh mé trong thdi gian téi. Cu thé: ¢6 hiéu suét ndi bat SCS +5.05%
& Danh muc : Thay thé POW bang PHR (Hiéu suat 1 thang)
& Danh muc MIDCAP: Thay thé DXG bang TCH FPT +2.83%
& Danh muc SMALLCAP: Thay thé& CSV bing PVP GMD

MWG
PTB

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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DANH MUC THAN TRONG

& Danh muc tap trung vao nhiing céng ty c6 nén tang hoat dong
6n dinh & quan tri minh bach, tra 6 tic cao va déu dan, tiém
nang nganh tang trudng tot, dinh gia thap so véi cac yéu t6 co
ban.

& Danh muc nay phu hgp véi nha dau tu than trong, cé muc do
chiu rdi ro thap va thai gian dau tu dai han. Ty suat sinh 1Gi ky
vong 8-10%/nam.

& Danh muc c6 thé két hgp dau tu khodn thu nhap c6 dinh nhu

Ty suat cé tiic

>7%

Ty sudt sinh 18i ky vong

8-10%

Tréi phiéu.
RUI RO DANH MUC TY TRONG DANH MUC
4 ) 4 )
TRUNG BINH
@Cp Tang truéng
@ Cp Phong thu
THAP CAO
\_ J \_ J
DANH MUC THAN TRONG
~ Phan loai Gia muc| Gia hién | Loinhuan | . "
MacK| s phiéu tiéu * tai * ky vong Vung mua
ACB O Ngan hang 31.8 27.05 17.6% 25-265 20% 65 16
PLX o D4u khi 39 35.25 9.9% 315-335 20% 159 1.6
QNS @ Ig‘:;pham vado  sog 455 22.6% 43-45  20% 74 20
bién, nudc & xang o i 0
REE O d2u khi d&t 74.2 60.3 23.1% 545-57  20% 113 12
VNM o Igﬁ;pham vado g6 64 36.9% 65-67  20% 151 38

Chu thich Phan loai c6 phiéu:

@ C6phiduTang trusng ) C6 phiéu Phong tha

Gid muc tiéu 2xx.x (mau luc) la gid muc tiéu cda phan tich ky thuat

Dirliéu gid dugc cdp nhdt tai ngay 25/04/2024

- Dang cap nhat phan loai

*Pon vij: nghin déng

c/ CAPNHAT  THAN TRONG

CAN BANG

TANG TRUGNG

MIDCAP

SMALLCAP

BDIEM NHAN

(HODE  TONGQUAN

PHUONG PHAP

DIEN GIAI
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PHAN BO THEO NGANH

TUONG QUAN GIUA ROE VA P/B

4 4 )
Ngén hang
Dau khi
Thue pham
va do uong
Dién, nwéc
& xang dau
khi dot
\_ \_ J
HIEU SUAT DANH MUC THAN TRONG
4 )
25-04-2024
B Thén trong: 22.06%
B VNindex:  15.77%
\_ J

DANH SACH €6 PHIEU CHO CHO DANH MUC THAN TRONG

Phan loai

Gia muc | Gia hién | Loi nhuan

Mack| s phiéu Nganh tiéu * tai * ky vong Ving mua*
BMI - Bao hiém 26 23.15 12.3% 205-22
BWE O E::‘g;‘::ckﬁ FURE 4305  138%  385-41
KBC 0 Bt dong san 418 29.5 41.7% 25.5-28
SIP o B4t dong san 84 82 2.4% 68-74
SzC - B4t dong san 45 39.85 12.9% 34-36.5

Chu thich Phan loai ¢ phiéu:
@ CSphiduTang trudng ) C6 phiéu Phong thu

- bang cap nhat phan loai

8.5 1.1 2,929
124 1.8 3,481
11.3 1.1 2,612
156 39 7,013
328 44 2,100

Dur liéu gid dugc cdp nhdt tai ngay 25/04/2024

Gid muc tiéu 2xx.x (mau luc) la gia muc tiéu ctia phan tich ky thuat

*Pon vi: nghin déng

f _,

F _r

JCAP NHAT  THANTRONG

(ANBANG ~ TANGTRUGNG ~ MIDCAP  SMALLCAP

DIEM NHAN

CHODE  TONGQUAN

PHUONG PHAP

DIEN GIAI
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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.

RUI RO DANH MUC

~ A
TRUNG BINH
THAP CAO
\. y,
DANH MUC CAN BANG

Phan loai

MaISH ¢d phiéu Ngagh tiéu *

Ty suat cé tic

>5%

Ty sudt sinh 18i ky vong

10-15%

Gia muc | Gia hién | Loi nhuan
tai *

TY TRONG DANH MUC

~ A
@ Cp Tang trudng
@ Cp Phong thu

\. y,

1) *
ky vong Vung mua

CMG ® Eﬁ’”g ngheThong 5, 453 10.4% 38-40 20% 265 27
MWG @ Ban I& 58.5 523 11.9% 42-46  20% 4561 33
QNS O IZL;; phdmvadd o0 45 22.6% 43-45  20% 74 20
PHR ® Hoa chét 75 56 33.9% 505-53  20% 122 2.1
VPB o Ngan hang 22 18.6 18.3% 175-18  20% 147 1.3

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

Gid muc tiéu 2xx.x (mau luc) la gid muc tiéu cda phan tich ky thuat

Dirliéu gid dugc cdp nhdt tai ngay 25/04/2024
*Don vi: nghin déng

- DPang cap nhat phan loai

C/CAPNHAT THANTRONG CANBANG TANGTRUGNG ~ MIDCAP

SMALLCAP

DIEMNHAN  CHOBE

TONGQUAN ~ PHUONGPHAP  DIEN GIAI
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PHAN BO THEO NGANH (%)

TUGNG QUAN GIUA ROEVA P/B

( ( )
Cong nghé
Thong tin
Ban lé
Thwe pham
va do uong
Hoa chat
Ngén hang
. . J
HIEU SUAT DANH MUC CAN BANG
( )
25-04-2024
Canbang:  13.79%
M VNIindex: 15.77%
\ J

DANH SACH CG PHIEU CHO CHO DANH MUC CAN BANG CHO

Phan loai

Gia muc | Gia hién | Lgi nhuan

MacK| s phiéu Nganh tiéu * tai * ky vong Ving mua*
cTG O Ngan hang 39.1 3295  187%  295-31 89 15 3,148
GAS O xD;iZS:SES: - 85 74.6 15.3% 65-71 148 26 5775
LHG - B4t dong san 50 323 548%  286-305 96 10 2988
MBB » Ngan hang 282 2255  251%  20-216 58 13 3674
TCB - Ngan hang 50 47 6.4% 38-42 92 13 5441

Chu thich Phan loai ¢6 phiéu:
@ C6phiduTang trusng ) C6 phiéu Phong thi

Gid muc tiéu 2xx.x (mau luc) la gia muc tiéu ctia phan tich ky thuat

- bang cap nhat phan loai

Dt liéu gid dugc cdp nhdt tgi ngay 25/04/2024
*Pon vj: nghin dong

(/ CAPNHAT  THANTRONG CANBANG TANGTRUGNG ~ MIDCAP

DIEM NHAN

(HUBE

TONG QUAN

F _»

PHUONG PHAP  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.

& 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.

Ty sudt sinh 15i ky vong

22-25%

RUI RO DANH MUC TY TRONG DANH MUC
4 ) 4 )
TRUNG BINH
@ Cp Tang trudng
@ Cp Phong tha
THAP CAO

\_ J \_ J
DANH MUC TANG TRUONG

mack| Phanloai Nganh Gidmuc | Gia hien | Leinhuan | o oo P/IE | P/B

co phiéu tieu * tai * ky vong

FPT o ;‘;“9 nghéThong 19, 1201 7.5% 98-110  20% 236 54

PLX ® Dau khi 39 35.25 9.9% 31.5-335 20% 159 1.6
MWG o Ban lé 58.5 52.3 11.9% 42 -46 20% 456.1 33

ACB o Ngan hang 31.8 27.05 17.6% 25-26.5 20% 6.5 1.6

VNM ® Ig‘r{; phamvado g, ¢ 64 369%  625-64 20% 151 38
Chi thich Phan loai 6 phiéu: Ditligu gid duge cdp nhdt tai ngdy 25/04/2024

*Don vj: nghin dong
@ C6phiduTang trusng () C6 phiéu Phongtht - Dang cap nhat phan loai
Gid muc tiéu 2xx.x (mau luc) la gid muc tiéu cdia phan tich ky thuat
4 _/
(/cAP NHAT  THANTRONG CANBANG ~ TANGTRUGNG  MIDCAP  SMALLCAP  DIEMNHAN ~ CHOBE  TONGQUAN ~ PHUONGPHAP  DIEN GIAI
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PHAN BO THEO NGANH (%)

TUONG QUAN GIUA ROE VA P/B

4 4 )
Coéng nghé
Thong tin
Déau khi
Ban lé
Ngéan hang
Thwc pham
va do uong
\_ \_ J
HIEU SUAT DANH MUC TANG TRUGNG
4 )
25-04-2024
B Tang trudng: 23.66%
B VNIndex:  15.77%
\_ J

DANH SACH €6 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 - Déu khi 215 183 17.5% 175-19 67 10 2745

HAH - e 39 408 15.2% 345-37 112 14 4377
Cong nghiép

HDG - Bién, nuéc&xang 5 26.4 17.0% 22-245 113 11 2,586
dau khi dot

NLG - B&t dong san 40 385 3.9% 33-355 306 1.1 1,259

PVD ) Déu khi 34 30.2 126%  265-285 292 12 1,034

Chu thich Phan loai ¢6 phiéu:
@ C6phiduTang trusng () C6 phiéu Phong tha

- Bang cap nhat phan loai

Gid muc tiéu 2xx.x (mau luc) la gid muc tiéu cdia phan tich ky thuat

Dir liéu gid dugc cdp nhat tai ngay 25/04/2024
*Pon vj: nghin déng

f _»

JCAPNH[\T THANTRONG  CANBANG TANG TRUGNG MIDCAP

SMALLCAP

DIEMNHAN ~ CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC MIDCAP

& Danh muc dau tu Midcap tap trung vao cac c6 phiéu von hoa vira, thudng c6 vén héa thi trudng tir 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
nhiéu du dia phat trién han. Tuy nhién, Midcap ciing di kém vdi rli ro cao haon Largecap vi cac cong ty nay
thudng it 6n dinh hon va dé bi anh hudng béi bién déng thi truong.

& Midcap la mét Iua chon dau tu hdp dan cho nha dau tu ¢ khau vi rli ro cao va mudn kiém loi nhuén cao

DANH MUC MIDCAP

Gia muc|Gia hién (Lgi nhuan Viing mua* | P/E

tiéu * tai * ky vong

PVT @ Hang&DichvuCéngnghiép  26.4 25 6.2% 22-235 917 10 2998
QTP Dién, nudc & xang dau khidot  17.4 15.4 13.0% 13.8-148 113 1.3 1,549
CMG Céng nghé Théng tin 50 453 7.9% 38-40 265 2.7 2,025
HDG - Dién, nudc & xang dau khidét  30.9 26.4 17.0% 225-245 113 1.1 2,586
PC1 -  XaydungvaVatliéu 314 2575  227%  215-241 586 1.1 487
BWE Dién, nudc & xang dau khi dot 49 43.05 13.8% 38.5-41 124 1.8 3,481
CTD - Xaydung va Vat liéu 77.5 65.4 18.5% 61-66 348 0.8 2,060
HSG @® Tiinguyén Coban 23.9 19.65 22.3% 17.2-185 150 1.1 1,329
TCH - Batdongsan 19 15.6 21.8% 13-14.8 175 09 890
1JC = Bat dong san 15.5 14.15 9.5% 125-135 135 14 1,569

D liéu gid duogc cdp nhdt tai ngay 25/04/2024
*Don vi: nghin déng

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

Gia muc tiéu 2xx.x (mau luc) la gia muc tiéu ctia phan tich ky thuat

TUONG QUAN GIUA ROEVA P/B
N\ 4 N\

PHAN BO THEO NGANH (%)
4

Hang & Dich
vu Cong
nghiép

Dién, nwéc &
xang dau khi
dot

Céng nghé
Thong tin

Xay dwng va
Vat liéu

Tai nguyén Co
ban

Bat déng san

\_

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG MIDCAP SMALLCAP ~ DIEMNHAN  CHODE  TONGQUAN  PHUGNGPHAP  DIEN GIAI

f _»

JCAPNHAT THANTRONG ~ CANBANG ~ TANGTRUONG ~ MIDCAP SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI
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DANH MUC SMALLCAP

o Danh muc dau tu Smallcap tap trung vao cac c6 phiéu vén hda nho, thudng cé vén hoa thi trudng dudi 5,000 ty
déng. Muc tiéu ctia danh muc nham tim kiém ca héi dau tu vao nhiing "ngoi sao tuong lai" giip nha dau tu sém
phat hién nhiing céng ty tiém nang trudc khi ching trd nén néi tiéng va tang gia manh.

o Céc c6 phiéu Smallcap thudng bién ddong manh hon so véi cac c6 phi€u von héa 16n, dé bi anh hudng bai bién

déng thi trudng, tin tic. Danh muc phu hgp vai nha dau tu cé khau vi rdi ro cao, chdp nhan rui ro cao dé kiém
lgi nhuan dét pha.

DANH MUC SMALLCAP

Gia muc|Gia hién|Lgi nhuan Viing mua* | P/E

tieu * tai * ky vong

DHC - Tainguyén Co ban 45 38.65 16.4% 328-36 102 1.7 3,840
DDV - Hoachat 17.3 14.6 18.5% 125-14 308 1.3 660
DRC @ Otdévaphutung 30.3 29.7 2.0% 24-27 144 20 2,286
DPG - XaydungvaVatliéu 51 433 17.8% 37- 40 133 12 3314
PVP - Hang & Dich vu Céng nghiép 17 15.2 11.8% 13-14 78 08 1,940
ELC - Cb6ng nghéThoéng tin 234 22 6.4% 175-19 228 1.8 1,193
HAH - Hang & Dich vu Céng nghiép 45 40.45 11.2% 345-37 112 14 4377
HAX - Otévaphutung 18.3 15.1 21.2% 13.5-145 412 1.2 612
ITC - Batdongsan 12.5 9.95 25.6% 8-9.7 141 04 714
TNG - Hang cd nhan & Gia dung 23 203 13.3% 175-195 103 13 2,054

Cha thich Phan loai ¢6 phiéu: Dt liéu gid dugc cap nhat tai ngay 25/04/2024

@ C6 phiéuTang truéng C6 phiéu Phong tht - Dang cap nhat phan loai *Pon vi: nghin déng

Gid muc tiéu 2xx.x (mau luc) la gia muc tiéu cta phan tich ky thuat

TUONG QUAN GIUA ROE VA P/B
PHAN BO THEO NGANH (%)
-

) ( )

Tai nguyén Co
ban

Héa chat

0 to va phu tung
Xay dwng va Vat
ligu

Hang & Dich vu
Cong nghiép

Cong nghé
Théng tin

Bat déng san

Hang ca nhédn &

Gia dung
\.

J \ J

4 _»
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PIEM NHAN DOANH NGHIEP

AC B HOSE Gia muc tiéu: 31,800 +/- Doanh thu (Q4/23): 5.7%
Danhmuyc: Thantrong  Tang truéng Gia hién tai: 26,850 +/- LNST (Q4/23): 39.6%
50 Pinh gia Lgi nhuan ky vong:  39.6% EPS: 4,102 P/E: 6.5
amEEs. 70 Viing mua: 25,000 - 26,500 ROE: 24.4% P/B: 1.6
76 Pong luong L p \_ J

Ngan hang da dua ra ké hoach tuong déi than trong cho
nam 2024 tai cudc hop DHCD thudng nién. Téng tai san
du bdo tang trudng 12%, dat xap xi 805.050 ty déng. Can
luu y rang muc tang trudng tin dung 14% trong ké hoach
la han muc dugc cap cho ca nam clia ACB va ching toi du
bdo ACB c6 thé c6 thém han muc vao cudi nam dua trén
diém danh gia ctia Ngan hang nha nudc.

LNTT so bd Q1/2024 1a 4.900 ty, -5% yoy va dat 22,27%
ké hoach 2024. LNTT quy 1 gidm svck chd yéu do anh
hudng clia cac ngudn thu ngoai lai dac biét la phi banca
va hoan nhap du phong cao trong quy 1/2023. Trong khi
do, vai muc LNTT nhu chia sé cia Ngan hang, chung toéi

udc tinh thu nhdp ai thuan tang truéng khodng 12,6%
YoY 1én 7.000 ty khi tang trudng tin dung dat 3,7% ytd va
NIM tang 20bps.

Du phéng LNTST cho ndm 2024 la 23.059 ty dong (+15%
yoy va +4,8% so vdi ké hoach clia Ngan hang). EPS va gid
tri 58 sach trén moi ¢d phiéu tuong Ung la 4.710 déng va
22.000 dong.

“LNTT so bé Q1/2024 la 4.900 ty, -5% yoy va
dat 22,27% ké hoach 2024.”

P LX HOSE Gia muc tiéu: 40,000 +/- Doanh thu (Q4/23):-12.4%
Danh myc: | Than trong  (Tang tridng Gié hién tai: 34,950 +/-LNST (Q4/23):  -45.1%
9 Loi nhuan ky vong:  9.9% EPS: 2,173 P/E:15.9
64 Chét lugng 76 Vung mua: 31,500 - 33,500 ROE: 9.9% P/B: 1.6
76 Pong luong L J \ J

Trong Q4/2023, LNTT cla PLX dat 850 ty dong - giam
48,5% so véi muc nén so sanh cao trong Q4/2022 va 28%
so Vi quy trudc chl yéu do mang xang dau. Lay ké ca
nam 2023, LNTT dat 3,93 nghin ty déng, tang 73,2% svck
va vuat 22% ké hoach clia cong ty. San lugng tiéu thu tu
kénh ban lé tang 6,9% svck dat 7,02 triéu m3/tan, tang
40% so v3&i nam 2021.

Chung téi duy tri du bdo LNTT ndm 2024 dat 4,4 nghin ty
déng, tuong duong muc tang trudng 12% svck. Ching
toi gid dinh san lugng tiéu thu xang dau sé tang 4,1% dat
10,8 triéu m3/tan, trong do san luong ban 1€ ¢ thé tang
4,5% svck dat 7,3 trieu m3. Cong ty duy tri ké hoach m&

khodng 60-80 tram ban Ié xdng dau mdi vao nam 2024
tuong duong khoang 2-3% s6 luong clfa hang hién tai.
Chung toi ude tinh LNTT Q1/2024 ¢6 thé tang hon 15%

svck nho gia dau phuc héi trong vai thang qua.

PLX dang giao dich & muc P/E dy phdng 2024 la 15x, thap
hon muc trung binh lich st 18-20x. Bén canh mc tang
truéng lgi nhuan tich cuc, ty sudt cd tlc bang tién mat la

“LNTT Q1/2024 c6 thé ting hon 15% svck nh&
gid ddu phuc héi trong vai thdng qua.”
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Q N S Gia muc tiéu: 55,800 +/- Doanh thu (Q4/23): 16.7%
UPCOM  Danhmyc:  Thantreng Gia hién tai: 45,500 +/- LNST (Q4/23): 53.3%
47 Dinh gia Loi nhuan ky vong:  22.6% EPS: 6,134 P/E: 7.4
ENGEws ] D Viing mua: 43,000 - 45,000 ROE: 27.6% P/B: 2.0
71 Dong luong L ) \_ .

Cho nam 2024, QNS dat ké hoach téng doanh thu dat
9.000 ty dong (bao gdém cad doanh thu HD tai chinh va cac
khodn thu nhap khac), gidm 4% va lgi nhuan thuan dat
1.341 ty dbng, gidm 39%. Muc tiéu doanh thu thuan va Igi
nhuan thuan thap hon lan lugt 18% va 45% so vai du bao

clia chuing toi.

BLD da tiét 16 ké hoach tham gia vao linh vuc ethanol, vdi
cong sudt du kién 1a 60 triéu lit/ndm va téng von dau tu
tur 1.500 dén 2.000 ty dong. Do véi mang duong, ONS dat
muc tiéu ma rong vung tréong mia 1én 40.000ha vao nién

vy 2027/2028 tai tinh Gia Lai va ndng codng suat nha may

dudng An Khé tir 18.000 1én 25.000 tan mia/ngay. Déi véi
mang sta dau nanh, BLD ddt muc tiéu san lugng tiéu thu
tdng trudng tu 9-10%. CoNng ty cling vla ra mat moét san
pham mai vao thang 3/2024 (Fami Green Soy).

Cho nam 2024, ching t6i du bdo doanh thu thuan dat
10441 ty dong (tang trudng 4%) va Igi nhudn thuan dat
2440 ty dong (tang trudng 12%).

“QNS dqt ké hoach téng doanh thu dat 9.000
ty dong (bao géom ca doanh thu HP tai chinh
va cdc khodn thu nhdp khdc), giam 4% va logi
nhudn thudn dat 1.341 ty déong, giam 39%.”

REE .. Gia muc tiéu: 74,200 +/- Doanh thu (Q4/23): -32.7%
Danh myc: | Than trong Gié hién tai: 59,600 +/- LNST (Q4/23): -29.9%
42 Dinh gi4 Lgi nhuan ky vong:  24.5% EPS: 5,519 P/E:11.3
62 Chit luong 56 Viung mua: 54,500 - 57,000 ROE: 10.8% P/B: 1.2
67 Dong lugng \ ) \ J

Trién vong lgi nhuan ctia REE trong nam 2024 kha tich cuc
nho vao doanh s6 ban nha tai du an KDC B6 Xuyén trong
nlfa dau nam 2024. Tuy nhién, Igi nhuan ti mang dién va
mang cho thué vdn phong c6 vé kém kha quan hon so
véi du béo truéc do ctia HSC do (1) EVN tang khoi lugng
dién mua theo hop dong véi cac nha méay thay dién, diéu
nay dong nghia véi viéc giam khoi lugng dién ban trén
thi truong phat dién canh tranh (CGM); va (2) tda nha van
phong E-town 6 di vao hoat @dng mudn hon sau thang so
vai du bao, khi nguén cung van phong cho thué hang A
tai TPHCM da & muc cao.

Chung t6i gidm 7% du bdo EPS cho nam 2024 trong khi
gan nhu gitr nguyén du bado cho nédm 2025. Theo do, Ioi
nhuan thuan du bdo sé tang trudng lan lugt 13% va 5%
trong nam 2024 va 2025. Chung téi clng dua ra du bao

lan dau cho nam 2026, véi loi nhuan du bao giam 3% (do
khéng ghi nhan doanh thu mdi nao tu cac du an BDS).
Theo du bdo clia chiing téi — thdp hon so véi du béo thi
truong lan luot 2% va 5% cho ndm 2025 va 2025 - |gi
nhuan thuan giai doan 2023-2026 du bdo tang trudng vdi
toc d6 CAGR la 5%.

REE dang giao dich va&i P/E trugt du phong 1 ndm la 10,2
lan, thap hon 0,4 do 1éch chuén so véi binh quan ti thang
1/2022.

“Ky vong loi nhudn ctia REE ndm 2024 sé tdang
truédng tré lai nho su’ phuc héi cia nhém thay
dién va su kha quan ctia mang cho thué ciing
nhu mdng BDS.”

F _,

f _,

C/CAPNHAT THANTRONG ~ CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP  DIEMNHAN  CHODE  TONGQUAN  PHUONGPHAP  DIEN GIAI



SMARTPORTFOLIO 05/2024 A

—~ 7

VNM HOSE g

Gia muc tiéu: 87,600 +/- Doanh thu (Q4/23): 3.7%
Parh e (D Gia hién tai: 64,100 +/- LNST (Q4/23): 24.4%
32 Dinh gia Loi nhuan ky vong:  36.7% EPS: 4,246 P/E: 15.1
_: 70 Vung mua: 62,500 - 64,000 ROE: 25.3% P/B: 3.8

Q4/2023,VNM céng bd doanh thu thuan hop nhat 15.637
ty dong (-0,1% QoQ; +3,7% svck). Tang trudng doanh thu
theo quy dugc dan dat badi tang trudng clia kénh nudc
ngoai, dat 2.534 ty dong (+6,3% QoQ; +11,8% svck), nhd
cong ty tdng cuong ndm bat dugc xu hudng ngudi tiéu
dung & cac thj truong nudc ngoai. Trong khi do, quy 4
thudng la quy thdp diém cua thi trudng ndi dia. LNST ghi
nhan 2.326 ty dong (-6,7% QoQ; +24,4% svck). Tang trudng
giam theo quy do yéu t6 mua vu trong khi tang trudng
manh theo ndm nhd VNM van dang huéng loi ti chi phi
bot stia nguyén liéu thap.

Ca ndm 2023, VNM ghi nhan doanh thu thuan va lgi nhuan
sau thué cong ty me dat lan lugt 60.369 ty dong (+0,7%

svck) va 8.874 ty dong (+4,2% svck). Két qua nay hoan
thanh 95% ké hoach doanh thu 2023 va vugt 4% ké hoach

Igi nhuan ndm 2023 cla céng ty.

TU KQKD nam 2023 clia VNM, chiing téi nhan thdy hai tin
hiéu tich cuc cho trién vong 2024, bao gdm doanh thu noi
dia gitt vimg va chi phi SG&A 8n dinh. Ngoai ra, chuing toi
ky vong cong ty sé tiép tuc téi uu hda manh mé chi phi

trong ndm 2024, dua tdi tang trudng trong Igi nhuan rong.
“KQKD ndm 2023 kha quan khi hoan thanh

95% ké hoach doanh thu 2023 va vuot 4% ké
hoach Igi nhudn nam 2023 ctia cong ty.”

CM G HOSE Gia muc tiéu: 50,000 +/- Doanh thu (Q4/23):-8.1%
Danh myc: Midcap Gia hién tai: 46,350 +/- LNST (Q4/23): 16.6%
53 Pinh gia Loi nhuan ky vong:  7.99% EPS: 2,025 P/E: 26.5
76 B luong 64 Vung mua: 38,000 - 40,000 ROE: 10.1% P/B: 2.7
48 Dong lugng - J \ -

Cho nam tai chinh 2023 (két thic 31/3/2024), CMG xay
dung hai kich ban tang trudng cho LNST & muc 15% YoY
(kich ban co s&) va 21% YoY (kich ban muc tiéu).

Khéi Kinh doanh quéc té (KDQT) dat muc tiéu tang trudng
LN cao nhat vai téc dé tuong Ung clia hai kich ban la 59%
YoY va 62% YoY, qua dé dong gdp ngay cang quan trong
vao co cau LN cla tap doan (gan 40% LNTT KH 2023).
Trong khi d6, khéi Ha tang s6 (Vién thong) - tru cot vé LN
clatap doan CMG — dat muc tiéu tang trudng LN 19% YoY
-22% YoY trong nam 2023.

CMG lén KH dau tu véi tdng quy md gan 2 nghin ty trong
nam 2023, tuong Ung gan 30% téng tai san, tap trung md

rong quy md ha tang s6 va xay dung cac t& hop khong
gian sang tao (CCS) tai Hoa Lac, Ha Néiva Tan Thuan (HCM).

CMG la mot su lua chon déng chd y dé tham gia vao qué
trinh tang truéng bén viing clia nganh CNTT, von dugc
thic ddy bai qué trinh CBS clia cac doanh nghiép tai Viét
Nam cing nhu trén toan cau. Dinh gid P/E 2023F/24F hién
tai la 20.x/15.x co thé da phan anh tuong déi day du tiém
nang tang trudng Igi nhuan ctia Tap doan trong nam nay.
(du phong tang trudng 19% YoY)

“Khéi Kinh doanh quéc té duoc ddt muc tiéu

tdng trudng loi nhuén cao nhdt, ky vong
dong gop gdan 40% LNTT KH 2023.”

f)
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MWG Gia muc tiéu: 58,500 +/- Doanh thu (Q4/23): 2.7%

HOSE  Danhmuc Gia hién tai: 52,100 +/- LNST (Q4/23): -85.4%

37 Dinh gia Loi nhuan ky vong:  12.3% EPS: 415 P/E: 456.1

46 Chat luon . .

62 Déna I“‘-’ i 46 Vung mua: 42,000 - 46,000 ROE: 0.7% P/B: 3.3
ong lugng L J \_ J

MWG théng bao hoan tat phat hanh riéng 1& ¢d phan
clia CTCP Dau tu va Cong nghé Bach Hbéa Xanh, cong
ty con clia MWG. Theo do6, CDH Investments (thong qua
Green Bee 2 Private Limited) da nhan chuyén nhuong 5%
c6 phéan clia BHX. C& MWG va CDH déu khong tiét 16 gia
tri cla thuong vu. Gan day, cé mét sé suy dodn trén thj
trudng cho rang rang gid tri ctia 5% cd phan BHX udc tinh
khodng 1,8 nghin ty déng, tuong duong 36 nghin ty dong
(hodc 1,5 ty USD) cho toan bé ¢é phan tai Bach Hoa Xanh.
Do véi TGDD & BDMX, chiing t6i du bdo doanh thu va loi
nhuan thuan Q1/2024 tang lan lugt 3% va 31% so vai clng
ky lén 20.517 ty déng va 708 ty déng. Viéc tang thi phan

trong mang dién may va cai thién hiéu qua kinh doanh

nho déng cla gan 200 clfa hang hoat dong kém hiéu
qua la dong luc chinh cla tdng trudng. Chidng téi du bao
doanh thu thuan ctia BHX trong Q1/2024 tang 46% so vdi
cung ky 1én 9.299 ty déng va 16 thuan la 93 ty dong, gidm
74% tu muc 16 thuan 354 ty dong trong Q1/2023.

Do do, ching t6i du béo Igi nhuan thuan Q1/2024 cua
MWG tang 25 lan so véi cung ky 1én 528 ty déng nha ¢
chuyén bién trong HDKD & mang dién thoai di dong va
dién tu tiéu dung do tang thi phan va déng clia cac clfa
hang hoat déng kém hiéu qua, cling nhu viéc giam 16 tai
BHX.

“BHX hoan tdt giao dich phdt hanh riéng Ié
5% cd phdn cho CDH Investments.”

P H R Gia muc tiéu: 75,000 +/- Doanh thu (Q4/23):-20.1%
HOSE  Danhmyc Gia hién tai: 55,700 +/- LNST (Q4/23): -63.9%
26 Pinh gia Loi nhuédn ky vong:  34.6% EPS: 4,592 P/E: 12.2
61 Chit 'uq"j 55 Vung mua: 50,500 - 53,000 ROE:16.9% P/B: 2.1

Ban du thdo quy hoach chung tinh Binh Duong cho thay
trién vong chuyén déi dat rd rang hon va mé ra nhiéu co
hoi dé thuc hién hoda cac gia tri quy dat cao su ctia PHR
nhdm vao trién khai cac du an phat trién kinh t& xa hoi
trong tuong lai. Theo udc tinh téng dién tich quy dat co
thé chuyén ddi clia PHR dén 2030 1én dén 3.972ha.

Chung t6i du bdo doanh thu PHR nam 2024 sé dat 1.623
ty dong (+20,1% YoY) va LNST dat muc 694 ty dong
(+11,5%YoY), EPS 2024 tuong Ung dat 5.042 déng. Du
bdo trén dua vao cd s& 1) Doanh thu t mang cao su tang
trudng 30% nha vao du bdo gid cao su phuc hoi vé dinh
c (ndm 2022) trong khi san luong ban hang duy tri 6n

dinh nh& vao cac doitac lau nam va chét luong san pham
cao va 2) Thu nhap khac tur thuong vu véi VSIP3 va NTU 3

sé dong gop 16n vao phan Igi nhuan lién doanh lién két.

“Dubdo doanh thu PHRnam 2024 sé dat 1.623
ty dong (+20,1% YoY) va LNST dat mic 694 ty
déng (+11,5%YoY), EPS 2024 tuong irng dat
5.042 déng.”

4 _r
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VP B Gia muc tiéu: 22,000 +/- Doanh thu (Q4/23): 4.5%
HOSE  Danhmuc Gia hién tai: 18,450 +/- LNST (Q4/23): -10.1%
64 Pinh gia Lgi nhuan ky vong:  19.2% EPS: 973 P/E:14.7
65 critiuong 5O Vung mua: 17,500 - 18,0 00 ROE: 8.7% P/B: 1.3
- Dong luong L J L y

Ké hoach clia VPB cho nam 2024 c6 vé tham vong vdi
LNTT hgp nhat dat 23.165 ty dong (tang trudng 114%),
dua trén tang trudng tin dung 25,2%, tang trudng tién gui
(tién gUi khach hang va gidy to cé gid) 22%, ty 1é ng xau
dudi 3% (so vai 2,95% trong nam 2023, dua trén cach tinh
quy dinh trong Théng tu 11). Du bdo LNTT hgp nhat nam
2024 cla chdng toi thap hon 5% so véi ké hoach cuia VPB,
c6 thé do chi phi du phong cao hon va/hodc 1&i mua ban

tréi phiéu/I&i mua ban chiing khoan thap hon ké hoach.

Chung t6i tin rdng lgi nhuan cda VPB da cham déy va ky
vong sé ¢ mot su hoi phuc manh nhd tang trudng tin
dung tich cyc, ty 1é NIM cdi thién va chi phi tin dung gidm.
Sau khi diéu chinh, chiing téi hién du bdo Igi nhuan thuan

sé tang trudng trung binh 3 nam & muc 40%, tU muc nén
thap nam 2023. Tuy nhién, ching t6i cho rang Ngan hang
van phai déi mat véi nhing thach thic phia trudc, ddc
biét la doi véi chat lugng tai san va chi phi du phong.

VPB dang giao dich vdi P/B trugt du phéng 1 néam la 1,04
lan, thap hon 0,6 do 1éch chudn so véi binh quan qué khi
va thap hon mét chit so véi binh quan nhém NHTM tu

nhan.

“Ké hoach cua VPB cho ndm 2024 cé6 vé tham
vong véi LNTT hop nhdt dat 23.165 ty déong
(tdng trudng 114%).”

F PT Gia muc tiéu: 129,100 +/- Doanh thu (Q4/23): 12.6%
HOSE  Danhmuc (Tangtridng Gia hién tai: 124,200 +/- LNST (Q4/23): 27.9%
47 Dinh gia Loi nhuan ky vong: 3.9% EPS: 5,459 P/E: 23.6
EGnGER-s 74 Ving mua: 98,000 - 110,000 ROE:22.7% P/B: 5.4
90 Pénglugng . J U )

FPT dat muc tiéu ndm 2024 vd&i doanh thu dat 61.850 ty
dong (+17,5% YoY) va LNST dat 10.875 ty dong (+18,2%
YoY). Vé KH M&A va lién doanh: FPT dang nhdm tdi cac
coéng ty trong linh vuc thiét ké xe hai, va chuyén hudng
sang cac thi trudng nhu Han Qudc, Singapore, chau Au.
Dang chuy, FPT cling chia sé ké hoach lién doanh véi céc
céng ty chip ban dan nhu MediaTek (dé hop tac vé thiét
ké chip Al), va Foxxcon (hop tac trong linh vuc phan mém
Automotive). Vé chinh sach & tic: FPT duy tri chinh sach
trd c& tuc 20% bang tién va 15% bang cd phiéu.

KQKD Q1/2024: Doanh thu tang trudng trén 20%, va LN
tdng trudng xap xi 20%. Trong dé, mang XKPM tang truéng
khodng 25% YoY, v&i Nhat tang 40% YoY con thj trudng My

van khoé khan va van cham hon muc binh quan chung.

FPT dang cho thady nhiéu tham vong trong viéc di sdu han
vao nhing Iinh vuc cong nghé ma thé gisi dang cé nhu
cau rat cao nhu Al, ban dan, phan mém cho xe dién, Cloud.
Tham vong nay khong chi ding lai & viéc dau tu, nghién
cUu va hop tac cac cong ty co thé manh & cac linh vuc nay,
ma con la sy chudn bi bai ban théng qua cac chuong trinh
dao tao ngudn nhan luc cho cac nganh nghé von dang
khat nhan su nay.

“FPT dat muc tiéu nam 2024 vadi doanh thu

dat 61.850 ty déng (+17,5% YoY) va LNST dat
10.875 ty déng (+18,2% YoY).”
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PVT Gia muc tiéu: 26,400 +/- Doanh thu (Q4/23): 12.9%
HOSE  Danhmyc  'Mde@P Gi4 hién tai: 24,850 +/- LNST (Q4/23): 11.3%
63 Dinh gia Lgi nhuan ky vong: 6.2% EPS: 2,998 P/E: 9.2
72 Chét luong 68 Vung mua: 22,000 - 23,500 ROE: 11.3% P/B: 1.0
67 Dong lugng L J q J

Trong nam 2023 PVT ghi nhan doanh thu thuan 9.556 ty
dong (+6% YoY), LNST 1.222 ty dong (+6% YoY). Ké hoach
doanh thu/LNST 2024 lan luot la 8.800 ty dong (-8% YoY)
va 760 ty dong (-38% YoY). Ty & chia cO tic la 8% bang tién
mat. Téng von dau tu tau du kién trong 2024 1a 3.102 ty
dong, trong do ty 1& ng vay/von chii la 65%:35%.

Ké hoach dau tu tau 2024: Bon vi sé tap trung vao mang
tau chd dau hoa chat la chinh, con phan khic tau ché dau
tho do gid tau tang qué cao, don vi khong du ngan sach
dé mua. Gid hién tai tau Aframax ~ 50 - 60tr USD (tang
khodng 3 lan svck). Cac tau cl budc phai ldp thém hé
théng kiém soét khi thai, khodng 1tr USD/tau, trong khi

Cac tau mua mdi sé c6 san hé théng nay, gitp don vi tiét

kiém chi phi. Hién tai nhu cau van tai khi LNG noi dia van
chua nhiéu, uéc tinh chi khodng 15 - 18 chuyén/nam. Nén
dau tu tau LNG luc nay sé khong hiéu qua.

Udc LNTT Q1/2024 dat 400 ty déng (+33% YoY), hoan
thanh 21% du phéng clia chuyén vién, va cong ty hoan
toan co6 kha nang vuot ké hoach lgi nhuan 2024 da dé ra.
Tuy nhién khé khan hién tai ctia PVT la cau chuyén thiéu
vén dé dau tu thém doi tau. Viéc nang vén can 16 trinh va
su chadp thuan clia PVN.

“Uéc LNTT Q1/2024 dat 400 ty déng (+33%

YoY) va céng ty hoan toan c6 kha ndng vuot
ké hoach loi nhuén 2024 da dé ra.”

!TP _ Gia muc tiéu: 17,400 +/- Doanh thu (Q1/24): 0.5%
UPCOM Danh muc: LlLE T e . . 0
Gia hién tai: 15,400 +/- LNST (Q1/24): 57.4%
” hds Loi nhuan ky vong: ~ 17.0% EPS: 1,549 P/E:11.3
67 Chat lugng 70 Vi ) 13
62 Bbhg luong i ung mua: 13,800 - 14,800 IR ROE: 13.0% P/B: 1. )

Chung t6i du bdo LNST sau lgi ich CDTS bdo cdo nam 2024
sé tdng 35% YoY dat 830 ty dong, nha (1) chi phi nguyén
vat liéu gidm 7% YoY do gia than gidm, (2) chi phi khdu hao
du kién gidm 300 ty dong, bu ddp nhiéu hon so vaéi muc
giam 5% YoY trong thanh phan cé dinh trong hop déng
mua ban dién (PPA) (do nhimng lo ngai vé tai chinh ctia Tap
doan Dién lyc Viét Nam - EVN, mac du thanh phan cé dinh

8n dinh theo ké hoach clia ban 1&nh dao).

Chung téi du bédo téc do tang truéng kép hang nam
(CAGR) EPS la 16% trong giai doan 2023- 26, nhd (1) hiéu
suat hoat déong cao bén viing & muc 68-75%, (2) chi phi
khau hao giam, (3) gia thi truong phat dién canh tranh
(CGM) tang va (4) chi phi than gidm.

QTP c6 dinh giad hap dan vdi (1) P/E du phéng nam 2024
la 9,1 1an, thap hon khodng 27% so vai trung vi P/E trung
binh 4 ndm clia moét s6 cong ty cing nganh trong khu
VUG, va (2) loi sudt ¢d tic du phong 6n dinh (119%-14%).

“Chung téi du bdo LNST sau loi ich CDTS bdo

cdo ndm 2024 sé tdng 35% YoY dat 830 ty
doéng.”

4 _r
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H DG Gia muc tiéu: 30,900 +/- Doanh thu (Q4/23):-25.0%
HOSE Danhmuc:  Mideap Gia hién tai: 26,400 +/- LNST (Q4/23): 16.4%
68 nnh gia Lgi nhuan ky vong:  17.0% EPS: 2,586 P/E: 11.3
&l M luong 62 Vung mua: 22,500 - 24,500 ROE: 10.1% P/B: 1.1
43 bong luong L p L ) J

Doanh thu va LN rong ca ndm 2023 lan luot dat 2.882 ty
dong (-19,5% svck) va 712 ty dong (-35,1% svck). LN rong
ca nam 2023 giam do: 1) thi trudng bat déng san gap khé
khan dan dén hoan giai doan 3 ctia Charm Villa; va 2) hién
tuong El Nino anh hudng tiéu cuc dén san lugng clia cac
nha may thay dién. Ngoai ra, chi phi tai chinh rong nam
2023 tang 22,5% svck 1én 532 ty dong, gay ap luc 1én loi
nhuan. Doanh thu va LN rong cad nam 2023 chi dat 79% va
61% so v&i du phong.

Chuing téi du phdéng LN rong sé tang lan luot 68,2%/14,0%
svck nam 2024-25, ch yéu nha viéc trién khai giai doan 3

clia Charm Villas va su phuc hoi ctia méang thuy dién.

HDG giao dich & muc P/E 11,2x, thdp hon nhiéu so véi cac
cdng ty cing nganh Bat dong san (44,5x), Nang lugng téi
tao (22,9x) hay Ba nganh (46,7x). Muc dinh giad nay la hap
dan khi xét dén tiém nang tang truéng LN tich cuc cla
doanh nghiép, cing nhu la cac nha may dién hoat dong
hiéu qua, quy dat Ién, sic khoe tai chinh lanh manh va

nang luc phat trién du &n hiéu qua vé mat chi phi da ducc

“Chdng téi du' phéng LN rong sé tdng ldn luot
68,2%/14,0% svck nam 2024-25."

PC 1 Gia muc tiéu: 31,400 +/- Doanh thu (Q4/23): 11.4%
HOSE Danh muc: Midcap Gia hién tai: 25,600 +/- LNST (Q4/23): -62.2%
47 Binhion Lgi nhuan ky vong:  22.7% EPS: 487 P/E: 58.6
59 Chét lugng 5 7 Vung mua: 21,500 - 24,500 ROE: 1.9% p/B: 1.1
71 Dong luong L J \ S

PC1 ghinhan 2,6 nghin ty dong doanh thu (tang 11% svck,
dat 113% du bao clia ching t6i) va 137 ty dong Igi nhudn
rong (gidm 50% svck, dat 86% du bdo cla chung t6i). Bién
Igi nhuan gdp gidm so vai cung ky dat muc 17,2% (so Vdi
21,7% trong Q4/2022), khi bién Igi nhuan gép clia mang
xay dung thap hon do ty trong clia cac du an ha tang dién
|6n hon.

PC1 tiép tuc da dang hoda co cdu doanh thu, nham dén
cac linh vuc va thi trudng mai. Cho nam 2024, ching toi
du kién doanh thu dat khodng 9.008 ty déng (tang 15,4%
svck) nho vao hiéu qud hoat dong clia mang cdng nghiép
va xudt khdu khoang san va LNST ndm 2024 uéc dat 135
ty dong (tuong duong clng ky).

RUi ro doi vai du phong: (1) Khu cong nghiép Yén Phong
IA khong kip ban giao t ndm 2024 nhu du kién; (2) Loi
nhuan bat thuong tur viéc ban tai san trong nam 2024; (3)

Cac dy an ludi dien cham gidi ngan.

“Chung téi du kién doanh thu dat khodng
9.008 ty déng (tdng 15,4% svck) nhé vao hiéu
qua hoat déng cia mdng céng nghiép va xudt
khdu khodng sdn va LNST ndm 2024 uéc dat
135 ty déng (tuong duong ciing ky).”
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BWE Gid muc tiéu: 47,000 +/- Doanh thu (Q4/23): 8.1%
Danh muc: Midcap R .
MOSE - Gia hién tai: 43,050 +/- LNST (Q4/23): -13.6%
42 Pinh gia 47 Loi nhuan ky vong: 9.2% EPS: 3,481 P/E: 124
46 Chat lugng \
\Y : - . .
62 Péng lugng . ung mua: 40,000 - 42,500 ) LROE- 14.4% P/B: 1'84

BWE d&t 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 phdm theo k& hoach ndm 2024 la 192,700,000
m3 (+5% yoy). Trong boi canh kinh té Viét Nam bat dau
hoi phuc trd lai tir cudi nam 2023, ching téi cho rdng ké
hoach cla BWE hoan toan kha kh3 thi.

Lay ké 2 thang dau nam 2024, doanh thu va lgi nhuan sau
thué clia BWE dat 520 ty (+13.8% yoy) va 110 ty (+9.7%
yoy). BWE co ké hoach mé& réng cong suat nhiéu nha may
nuéc ndm ngoai Binh Duong nhu Chon Thanh (30,000
m3/ngay lén 60,000 m3/ngay); Gia Tan (50,000 m3/ngay
lén 100,000 m3/ngay); Nhi Thanh (60,000 m3/ngay Ién
120,000 m3/ngay).

Cac khoan dau tu 16n giai doan 2020 - 2023 khién ng vay
clia BWE tdng manh tu 3,500 ty lén 5,430 ty, trong doé
nhiéu khodn vay bang USD. Giai doan 2022 - 2023, BWE
phai ganh chiu chi phi tai chinh rat 1én do ca lai suat va ty
gida USD/VND déu tang. Chung téi cho rang ganh 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.

“Liy ké 2 thdng dau ndm 2024, doanh thu

va loi nhuén sau thué cia BWE dat 520 ty
(+13.8% yoy) va 110 ty (+9.7% yoy).”

CTD : Gia muc tiéu: 77,500 +/- Doanh thu (Q4/23): -9.2%
HOSE  panhmuc - Midese Gia hién tai: 65,400 +/-LNST (Q4/23):  265.9%
63 2l el Lgi nhuanky vong:  18.5% EPS: 2,060 P/E: 34.8
Chatl N
G cEED 48 vung mua:  61,000-66,000 | | ROE: 239 P/B: 0.8
43 bong lugng g D \ J

Két thic Q4.2023, va la Q2.2024 theo nién d6 tai ctia CTD,
doanh nghiép ghi nhan muc doanh thu va Igi nhuan sau
thué 1an luot dat gan 5.560 ty (+34,8% QoQ) va 69 ty (+3%
QoQ). Ly ké 2 quy dau nam tai chinh 2024, Coteccons
ghi nhan doanh thu 9.783 ty (+5% YoY), ddc biét, nhuan
sau thué tang gdap 9 lan, dat 136 ty, hoan thanh 55% ké
hoach vé doanh thu va 50% ké& hoach vé lgi nhudn sau
thué. Bién loi nhuan gop da coé su cai thién, dat cao nhat
trong 1 nam vua & muc 3%, tuy nhién bién rong ctia CTD
chiing kién da gidm do chi phi quan ly doanh nghiép tang
cao va phan doanh thu tai chinh gidm sut.

Chuing t6i uéc tinh doanh thu thuan va loi nhuan ctia CTD

trong ca nam tai chinh 2024 sé bam sat vai ké hoach muc
tiéu ma BLD da dé ra, dat lan lugt 17.978 ty (+166% YoY)

va 269 ty (+417% YoY). V&i muc du phong nhu trén, DSC
udc tinh EPS cdia CTD trong nam tai chinh 2024 dat 2.705
VND/cp, tuong Uing véi muc P/E forward 2024 dat 27 lan.

P/B ctia CTD tai gid déng clia 05/03/2024 dat 0,67 lan,
bang xap xi v&i muc trung binh 5 nam la 0,69 lan va thap
hon so véi muc trung binh nganh la khoang 1 1an. Ching
toi cho rang P/B ctia CTD hién nay dang & muc hop ly néu
so vdi chinh doanh nghiép trong qua khi, tuy nhién day
lai la muc P/B hdp dan néu so véi cac doanh nghiép khac
trong nganh xay dung.

“Liiy ké 2 quy ddu nam tai chinh 2024, CTD ghi

nhdn doanh thu 9.783 ty (+5% YoY), ddc biét,
nhudn sau thué tdng gdp 9 ldn, dat 136 ty."
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H SG Gia muc tiéu: 23,900 +/- Doanh thu (Q4/23): 14.6%
HOSE ~ Danhmuc  MideeP Gia hién tai: 19,550 +/- LNST (Q4/23): 115.2%
@ o 55 Loinhuankyvong:  223% | | Eps: 1,329 P/E: 15.0
- B e Ving mua: 17,200 - 18,500 : :

. - ! , 200 | | ROE: 7.6% P/B: 1.1 J

Trong nién @6 tai chinh (NBTC) 2023-2024 (nam tai chinh
két thuc vao T9/2024), HSG dat ké hoach kinh doanh vdi
hai kich ban, tuong duong lgi nhuan thuan trong khodng
400-500 ty dong (so vai chi 30 ty dong ghi nhan nam
ngoadi) dua trén ké hoach doanh thu thuan trong khodng
34-36 nghin ty dong (tdng trudng 7-14%). Muc tiéu cao
nhat clia HSG van thap hon du bdo cla ching téi la loi
nhuan dat 862 ty dong (tang trudng 28 lan) va doanh thu
dat 38,6 nghin ty déng (tang truéng 22%).

HSG dé xudat chi trd c6 tuc tién mat 500d/cp cho NBTC

2022-2023, tuong Ung vdi Igi sudt cd tic 2,2%, dua trén
bao céo tai chinh da kiém toan cla NDTC 2022-2023, tu
nguén lgi nhuan gilr lai clia nhimg nam trudc. Bang chd
y, day 1a su tai khai dong viéc chi trd ¢ tuc tién mat sau 6
nam gian doan, cho thdy bang can déi ké toan ctia Cong
ty dang dugc cai thién va BLD tin tudng vao KQKD trong
tuong lai. Chung t6i danh gia day la mét dong thai rat tich
cuc clia cong ty.

“HSG tdi khéi ddng viéc chi trd cd tirc tién mdt
sau 6 nam gidn doan, cho thdy bang cén déi
ké'todn cua Céng ty dang du'oc cdi thién.”

TC H : Gia muc tiéu: 19,000 +/- Doanh thu (Q4/23): 70.2%
HOSE  panhmuc ~ Mdeor Gia hién tai: 15,600 +/-LNST (Q4/23):  258.9%
63 BinhED Lgi nhuan ky vong:  21.8% EPS: 890 P/E:17.5
EGE-s /3 Ving mua: 13,000 - 14,800 ROE: 5.1% P/B: 0.9
57 Dong lugng L y \. J

Thanh phé Thay Nguyén, la noi dat trung tdm hanh chinh
cla thanh phé Hai Phong, ciing cac cum céng nghiép
I6n va dinh hudng phat trién cac khu do thi méi dé thu
hat nguai dan. DG véi cac nha phat trién BDS tai khu vuc
nay, TCH 1a mot trong nhing tén tudi cé thé quan tam
vGi cac du an 1én (New City, Green River, D6 Mudi) da gan
nhu hoan thanh gidi phdng mat bang va cé thé trién khai
trong giai doan 2024-2025.

Cho nién dd tai chinh 2023 (NBTC, tu 1/4/2023 -
31/3/2024), ching téi ki vong TCH tiép tuc ghi nhan két
quad tich cuc tu linh vuc BBS, khi du édn chung cu Hoang
Huy Commerce (md& ban trong giai doan 2021-2022) da
hoan thién va bat dau ban giao tu thang 11/2023. Vi ki
vong cong ty co thé ban giao ~70% t&ng s& san pham
trong quy 3 va 4, chung toi udc tinh cong ty ¢ thé ghi
nhan doanh thu ~2.500 ty dong tu ban giao du an HH

Commerce; va lgi nhuan cla doanh nghiép trong NBTC
2023 c6 thé dat 927 ty déng (+93%YoY; trong dé lay ké 3
quy NBTC 2023 thi cong ty da dat 78% Igi nhuan udc tinh).

C6 phiéu TCH dang giao dich & muic P/B la 1,2x, thap hon
so v&i muc P/B trung binh nganh (1,5%), la muc dinh gid
tuong déi hap dan so vai tién nang khai thac quy dat tai
thanh phé Hai Phong (trung tam phat trién cac cum cong
nghiép Ién tai mién Bac).

“Loi nhudn cua doanh nghiép trong NDTC
2023 c6 thé dat 927 ty déng (+93%YoY; trong
do liy ké 3 quy NDTC 2023 thi céng ty dd dat
78% loi nhudan uédc tinh) ”
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IJ c Gia muc tiéu: 15,500 +/- Doanh thu (Q4/23): 11.5%
HOSE Danhmyc: ~ Mideap Gi4 hién tai: 14,150 +/- LNST (Q4/23): 130.7%
68 dinh gia Loi nhuan ky vong: 9.5% EPS: 1,569 P/E: 13.5
_°:: 78 Viing mua: 12,500 - 13,500 ROE:10.4% P/B: 14
86  Ponglug . ) )

Nam 2023, JC ghi nhan doanh thu thuan 1.494 ty déng
(-24% svck) va LNST ghi nhan 395 ty dong (-23% svck),
hoan thanh 91% va 79% ké hoach ndm 2023. KQKD nam
2023 bi dnh hudng tiéu cyc bdi mang BBS, do day la giai
doan khé khan clia nganh trong béi cdnh nhu cau yéu,
nén lai sudt cao, tdng trudng kinh té thap. Vi cac mang
kinh doanh khac nhu BOT, xay dung, thuong mai ... van
duy tri két qua 6n dinh hoac sut gidam KQKD 2023 tuong
déi kém kha quan va bi dnh hudng nhiéu trudc sy khé
khan chung cla thi truong bat dong san.

Ké hoach ndm 2024 - Bong luc chinh van tir mang bat
doéng san: (1) Mang ban vé cau duong: tiép tuc duy tri
doanh thu, dong tién 6n dinh va du kién ty 1é tang trudng

luu lugng xe hang nam trong khodng 2-3%/nam; (2) Mang
bat dong san: Dy an 1JC Hoa Lai va Sunflower sé dong gop
chinh trong ndm 2024. Bén canh do, viéc nang ty 1& s&
hlu clia Becamex Binh Phudc 1én 31,7% trong ndm 2024
sé gilp cong ty ghi nhan khodn nay dudi hinh thic lién
doanh lién két.

Chung t6i danh gid rang, UC con nhiéu tiém nang vdi
quy dat tai cac vj tri tot, sé hudng Igi ti (1) Su phuc hoi
clia thi trudng bat dong san (2) Su thay déi clia cac chinh
sach trong yéu (3) Su phat trién clia co s& ha tang két ndi.

“Péng luc chinh trong ndm 2024 van dén tir
mdng bat déng san.”

D H c Gia muc tiéu: 47,000 +/- Doanh thu (Q4/23):-13.7%
HOSE  Danhmyc: ~ SmallCap Gia hién tai: 38,650 +/- LNST (Q4/23): -8.8%
47 Binh gia 68 Lgi nhuan ky vong:  21.6% EPS: 3,840 P/E: 10.2
92 Chétlugng Van : :
gmua: 32,800 - 36,000 ROE: 16.7% P/B: 1.7
- Dong luong \ y \ ° y

DHC dat muc tiéu doanh thu di ngang & muc 3.279 ty
déng va du kién Igi nhuan thuan gidm 3% xuéng con 300
ty dong. Muc tiéu doanh thu va lgi nhuan ctia DHC thép
hon nhiéu so véi du bdo clia ching téi véi doanh thu &
muc 3.569 ty déng (tang trudng 9,5%) va loi nhuan thuan
dat 359 ty dong (tang trudng 16,2%).

Cong tac xay dung nha may Giao Long 3 da tri hoan 6
thang va thai gian khdi cong xdy dung mdi du kién sé
vao Q1/2025, trong khi thai gian van hanh thuong mai dy
kién bat dau trong Q3/2027. Chi phi dau tu gidm xudng
1,8 nghin ty dong tUr muc 2,6 nghin ty dong.

Chung téi du bédo Igi nhuan thuan Q1/2024 sé kém kha
quan, 8 muc 65-70 ty dong (gidm 22% so vai clng ky va
10% so va&i quy trudc), do DHC dé dong clra nha may san
xuat gidy trong 3 ngay trong thang 2 do su c6 16 hoi clia
nha cung cap hai cho DHC.

“ DHC ddt muc tiéu doanh thu di ngang & muc
3.279ty déng va dukién Igi nhudn thudn giam
3% xuéng con 300 ty déong.”

f
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D DV Gia muc tiéu: 19,000 +/- Doanh thu (Q1/24): 5.5%
UPCOM  Danh mye: - SmeliCeR Gia hién tai: 14,600 +/-LNST (Q1/24):  18166.8%
58 Dinh gia Loi nhuan ky vong:  30.1% EPS: 660 P/E: 30.8
64 chitiueng @3 Ving mua: 12,500 - 14,000 ROE: 5.7% P/B: 1.3
71 Pong luong L ) \L J

DDV coéng b6 BCTC Q1/2024 tich cuc véi doanh thu va
LNST lan luot dat 784 ty dong (+4,6% svck) va 26 ty dong
(tdng hon 26x svck). Doanh thu tang chd yéu do san lugng
tiéu thu tang 15,7% trong khi gid ban gidm nhe. Trong khi
do, loi nhuan tang nho chi phi san xudt clia cong ty gidm
manh khi mét sé nguyén vat liéu dau vao nhu luu huynh,
Amoniac ghi nhan muc gidm trén 40%. Theo doé bién Ioi
nhuan gop Q1/2024 clia cdng ty cdi thién lén 8,7% ti muc
5,6% cung ky.

Chuing toéi danh gid nam 2024 sé la mot nam day khai sac
clia DDV khi san lugng tiéu thu cla cong ty du kién dat
252 nghin tén, tang nhe 1,6% nha khai thac dugc cac thi
truong xudt khau khac bén canh céc thi trudng truyén

thong. Ngoai ra, cong ty con dugc ddm bao dugc ngudn
nguyén liéu Apatit dau vao trong nam 2024 thay vi doi
mat vdi tinh trang thiéu nguyén liéu ndm 2023. Bén canh
do, viéc dua mat hang phan bén ra khoi dién khéng chiu
thué VAT cling la mét dong luc khéc trong ném nay clia
DDV.

Trong dai han, DDV sé dau tu vao cac du an mdi nhu dau
tu chiéu sau vao cong nghé, nang cao chat lugng axit
phosphoric clng nhu san xuat phan bon MAP véi cong
suat 60.000 tan.

“Doanh thu va LNST Q1/2024 ldn luot dat 784
ty déng (+4,6% svck) va 26 ty déng (tdng hon
26x svck).”

D RC Gia muc tiéu: 30,300 +/- Doanh thu (Q1/24):12.5%
HOSE  panmue 5 Gia hién tai: 29,700 +/-LNST (Q1/24):  93.8%
63 Pinh gid Loi nhuan ky vong:  2.0% EPS: 2,286 P/E: 14.4
— Vingmua:  24000-27800 | | ROE:149%  P/B: 20
EENBERg i ong 4 J) \ J

LOp radial TBR duy tri vai tro dan dat tang truéng clia DRC
trong ndm 2024 véi doanh s6 tang 25% YoY, nha (1) su cai
thién trong luan chuyén hang hoa toan cau, (2) tang cong
suat san xuat tai nha may radial GB3 tU 0,75 1én 1,0 triéu
chiéc/ nam tir Q2-2024; va (3) doanh s6 ban hang tai thi
truong My tang do chung toi tin rang san pham ctia DRC
c6 thé thay thé 16p TBR clia Thai Lan trong ndia cudi nam
2024.

Cho nam 2024, chung t6i du doan bién Igi nhuan hoat
doéng clia DRC sé cai thién +6 bps YoY do muc thép lich st
cla ndm 2023 cung vdi gia dinh clia ching t6i rdng DRC
sé tang du tri hang tén kho cao su ty nhién hodc tang
gid ban dé bu ddp maot phan cho sy thay déi tang tir muc

nay nguyén vat liéu. Tom lai, trong ndm 2024, chung toi

du bdo doanh thu thuan va LNST ctia DRC sé dat 5.349 ty
doéng (+19,0% YoY) va 235 ty dong (+19,9% YoY), dan dén
EPSla 2.331 dong.

Chung t6i khuyén nghi cac nha dau tu theo chién lugc
chénh léch gid co thé can nhac tich 10y c& phiéu DRC khi
thi truong trai qua mét dot diéu chinh dang ké & muc gia
hop ly. Nha dau tu ua thich 6 tiic 6n dinh ¢ thé giai ngan
linh hoat khi ty sudt cé tuc tién mat hdp dan hon tién gui

ngan hang.

“Chung téi du bdo doanh thu thudn va LNST
ctia DRC sé dat 5.349 ty déng (+19,0% YoY) va
235ty déng (+19,9% YoY).”
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DPG Gia muc tieu: 51,000 | | +/- Doanh thu (Q4/23): 30.1%
HOSE  panhmyc  Smelicep Gia hién tai: 43300 | | +-INST(Q4/23):  -153%
68 inh gia Lginhuankyvong:  17.8% | | EPS:3314 P/E:133
72 chitiuong — f ] Vung mua: 37,000 - 40,000 ROE: 9.1% P/B: 1.2
71 Pong luong L ) \ J

Nam 2023, cong ty dat doanh thu thuan 3.450 ty dong
(+3,9% svck), LNST cong ty me ghi nhan 208,7 ty déng
(-45,6% svck). Ngoai trir doanh thu mang xay lap ghi nhan
két qua tdng trudng tot véi doanh thu thuan dat 2.871 ty
dong (+40% svck). Cac mang kinh doanh con lai déu ghi
nhan su sut gidm, manh nhat la mang bat dong san khi
chi ghi nhan doanh thu thuan 25,9 ty déng (-95,7% svck).

Tién d6 mot s6 cac du an: Gia tri trdng thau 0y ké chua
thuc hién clia mang xdy lap khodng 6.000 ty dong, gié tri
nay tang kha manh so véi thai diém cung ky nam 2023
(khoang 3.500 ty dong); Du &n khu dé thi Con Tién hién
chua hoan thanh céong tac ndp tién s dung dat, va du
kién chua ma& ban trong ndm 2024; Khach san 5 sao

Casamina HOi An du kién dua vao van hanh tir ndm 2026;

Mang nudc dang trong giai doan nghién clu dau tu, daco
quy hoach va tinh Uy cling da cho gidy chiing nhan vé

cdng tac nghién cdu du an.

Cong ty dat ké hoach lgi nhuan sau thué tang truéng hon
30% so vai nam 2023. Chién lugc van tap trung vao cac
mang chinh (1) Xay ldp (2) Nang lugng (3) Bat dong san
van la trong tam, tuy nhién nam 2024 cong ty chua déanh
gi& cao vé trién vong thi truang. Ngoai ra, cong ty clng
dang dau tu 1 khach san 5 sao va du kién sé di vao hoat
déng nam 2026. Mang san xuat hién DPG via thanh lap 1
cong ty kinh va thuc hién mot s6 du én cum cong nghiép
3 & Thia Thién Hué quy mo phai khoang vai chuc ha.
“Ky vong LNST ndm 2024 tdng truéng hon
30% so voinam 2023.”

PVP Gia muc tiéu: 17,000 +/- Doanh thu (Q1/24): 22.4%
HOSE  Danhmuc  “meliCep Gié hién tai: 15,200 +/- LNST (Q1/24): -2.3%
74 nh gia Lgi nhuan ky vong:  -1.3% EPS: 1,940 P/E: 7.8
78 Chat lugng 69 Vung mua: 13,000 - 14,000 ROE: 10.7% P/B: 0.8
- bong luong \ S \ . ‘ ~

PVP dat két qua kinh doanh tich cuc trong Q4/2023 vdi
doanh thu dat 433 ty dong, gidm 17,9% do doanh thu
thuong mai gidm manh. Tuy nhién, LNST tang trudng
92,1% nha hoat déng kinh doanh cét 16i — mang van tai,
tang trudng manh mé va giup bién gdp clia PVP tang tu
4,4% 1én 9,7%. Da tdng trudng mang van tai dén tu gia
cudc tau Apollo cao hon cuing ky va tau Pacific Era clng
bdt dau déng gdép nhiéu hon vao hoat déng chung cla
PVP.

Trong ndm 2024, chung téi tin rang hoat déng cta PVP
sé tiép tuc tich cuc khi gid cudc tau dau thd Apollo van
duy tri cao hon muc trung binh cd ndm 2023 cing nhu

gid cudc tau Pacific Era tiép tuc 6n dinh va tau cling hoat

doéng xuyén sudt trong cad ndm 2024. Theo do, LNST cla
PVP c6 thé ghi nhan muc tang truéng 20% trong nam
2024.

Nhin xa hon, PVP van hdp dan & kha nang duy tri ¢d tuc
tién mat nho hoat dong kinh doanh tét cling ké hoach
mad rong doéi tau clia minh. PVP sé tap trung dau tu cac
tau nhu tau dau tho (Aframax) hay tau chd khi LPG ¢6 16n
(VLGC). Hién 6 phiéu dang dugc giao dich & muc P/E 7,7x
- khé hdp dan so vdi tiém nang tang trudng Igi nhuan 20%
trong ndm nay.

“LNST cta PVP c6 thé ghi nhdn muic tding
trudng 20% trong ndm 2024.”

4 _r
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( ) a )
E LC Gia muc tiéu: 23,400 +/- Doanh thu (Q4/23): 119.8%
HOSE  Danhmyc  “melicep Gia hién tai: 22,000 +/-LNST (Q4/23):  2665.0%
26 Dinh gi Loi nhuanky vong:  6.4% EPS: 1,193 P/E: 22.8
61 it lugng 48 Vung mua: 17,500 - 19,000 ROE: 7.8% P/B: 1.8
52 Doéng lugng \ J \ J

Doanh thu tdng manh 120% YoY lén 523 ty déng nha thuc
hién cac hop déng cé gia tri cao & linh vuc Vién thong va
Giao thdong thong minh. Bay la quy ghi nhan doanh thu
cao nhat ké tur 2020. Viéc trich 1ap 27 ty déng du phong
bdo hanh va du phong phai thu khé doi da khién LN tu
HDKD gidm 76% QoQ xuéng 11 ty déng.

ELC ghi nhén 35 ty dong doanh thu tai chinh tir viéc danh
gia lai khodn dau tu CTCP mdy tinh va truyén thong Viét
Nam (Vietcom), sau khi nang ty 1é s& h(iu tai cong ty nay
lén 50,5% va chuyén thanh céng ty con ti thang 11/2023.
Trudc dé, vao cudi Q3/2023, ELC s& hiu 34% Vietcom va
Vietcom la cong ty lién két ctia ELC. Nho khodn doanh thu
tai chinh dot bién trén, LNTT dat 45 ty dong, tang 11%

QoQ. L0y ké ca nam, doanh thu dat 980 ty dong, tang14%
YoY, va LNST dat 77 ty dong, tang 146% YoY, tuong ducng
EPS co ban la 937 déng.

ELC hién dang Ién ké hoach kinh doanh cho ndm 2024
va du kién doanh thu va LN ké hoach sé cé tang truéng
tU muc cao clia nam 2023. Cac dong luc dén ti viéc thuc
hién 500 ty doanh thu da ky va tham gia ddu thau céc du
an GTTM va Vién thong trong nam véi tdng quy méd dau
thau du kién khodng 1.400 ty dong.

“KQKD Q4-2023: Ldi dét bién nho ddnh gid lai
khodn dau tu'vao céng ty con.”

( ) a4 y
HA H Gia muc tiéu: 45,000 +/- Doanh thu (Q4/23): -21.4%
HOSE  Danhmye: ~ “malicar Gia hién tai: 40,450 +/- LNST (Q4/23): -63.3%
79 Binh gia Loi nhuan ky vong:  16.2% EPS: 4,377 P/E: 11.2
70 chitiueng ] 4 Vung mua: 34,500 - 37,000 ROE:12.4% P/B: 1.4
76 Déng luong . J U J

Trong nam 2023, HAH cong bd doanh thu thuan gidm
18,5% dat 2.613 ty dong, trong khi lgi nhuan rong gidm
64,7% svck, dat 371 ty déng. So véi nam 2022, gid cho thué
tau dinh han HAH ky mdi trong nam 2023 gidm 20-70%
va phu hgp vai xu hudng nganh toan cau. Trong khi do,
san lugng van tai trong nudc khdng co muc tang trudng
cham. Viéc gia cho thué tau dinh han va gia cudc van tai
déu giam khién bién lgi nhuan rong da gidm dang ké

xudng con 14,2%, so véi 32,8% trong nam 2022.

Nam 2024 ducc du dodn sé |a ndm ban 1é cla HAH va
c6 khd ndng mad dudng cho co héi tdng truédng doanh
thu trong dai han. Viéc tiép nhan tau dong mdi Haian Alfa
vdi trong tai 1.780 TEU vao nam 2023 va c6 thém 3 tau
trong tai 1.750 TEU mdi tau trong nam 2024. Viéc tai tro

cho nhimg tau nay du kién sé lam tac dong dang ké tdi

loi nhuan va ap luc dong tién. Chidng téi udc tinh mic
tang trudng doanh thu nam 2024 va 2025 lan luct a 7,3%
va 3% svck do tang cong suét. LNST ctia c6 dong cong ty
me (NPATMI) clia HAH cho ndm 2024 va 2025 udc tinh lan
lugt dat 372 ty déng (gidm 3,2% svck) va 386 ty dong (tang
3,6% svck).

Chung toi tin rang muc dinh gid hién tai dugc giai thich
bdi cac yéu t6 co ban clia nganh da cdi thién do tinh hinh
Bién Do va cang thang dia chinh tri lam tdng nhu cau TEU-
mile cho toan van tai container toan cau, cing nhu su
dong gép dai han tU cac tau dong mdi ti nam 2024,
“Ndm 2024 du'oc du dodn sé la ndm ban Ié cia
HAH va c6 kha nang mé dudng cho co héi tdng
trudng doanh thu trong dai han. ”

(/CE\PNH/T\T THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP  DIEM NHAN  CHUDE  TONGQUAN  PHUONGPHAP  DIENGIAI e
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é N é N
HAX Gia muc tiéu: 18,300 +/- Doanh thu (Q4/23): 4.5%
HOSE  Danhmyc: | Smalicap Gi4 hién tai: 15100 | | +/-LNST(Q4/23):  540.0%
79 Binh gia Loi nhuan ky vong:  21.2% EPS: 612 P/E: 41.2
61 @it lugng 70 vung mua: 13,500 - 14,500 ROE: 4.6% P/B: 1.2
76 Péng lugng L J \ J

Nam 2023, doanh thu ctia HAX ghi nhan muc thap nhat
ké tr nam 2018 vai 3.981 ty dong (-41,2% YoY) do suic cau
6 t6 sut gidm manh trong boéi canh kinh té tang truéng
cham lai di kém cac diéu kién béat Igi vé 1ai sudt cao. Mac
du NHNN thuc hién giam lai suat diéu hanh 4 lan tu T3-
T6/2023 di kem chinh sach gidm lé phf trudc ba 50% tu
T7-T12/2023, tuy nhién muic gidm nay chua du hap dan
dé ngudi tiéu dung chi tiéu manh tay dac biét véi loai xe
sang — Mercedes-Benz. HAX cling thuc hién toi uu chi phi
trong viéc gidm bdét nhap hang mdi tranh ap luc I6n 1én
bién Igi nhuan gop, bén canh dé cling giup Cong ty gidm
ng vay (tai trg cho vén luu déng) cung chi phi lai vay. NhG
dé, HAX van gilr dugc muc Igi nhuan duong trong nam
2023 ddc biét kho khan.

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 canh nén thap ctia nam 2023 va
su dong gop tang trudng manh mé ti mang kinh doanh
xe md&i MG. Sau khi SAIC Motor |y lai quyén phan phéi clia
Tay Chong vao T7-2023, HAX da nang s6 showroom MG
toan quoc tur 2 1én 7, va du kién sé dat 10 showroom dén
cudi Q2/2024. Tinh dén T3/2024, HAX du tinh loi 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.

“Ndm 2024, céng ty ddt ké hoach loi nhuédn
trudc thuéla 200 ty déng (+316% YoY).”

é N é )
ITC Gia muc tiéu: 12,500 +/- Doanh thu (Q4/23): 10.1%
HOSE Danhmuyc; ~ SmallCap s LA . .
Gia hién tai: 9,950 +/- LNST (Q4/23): 172.9%
68 Binh gia Lgi nhudn ky vong:  25.6% EPS: 714 P/E: 14.1
56 Fhat lueng 62 Vung mua: 8,000 - 9,700 ROE: 3.1% P/B: 04
67 Déng lugng L ) \ J

TC cong b6 bédo céo tai chinh quy IV/2023 véi doanh thu
thuan 188 ty dong, tdng 5% so vai cung ky nam trudc.
Trong do, doanh thu bat dong san giam hon 86% so véi
cung ky con 7,6 ty déng. Doanh thu cdc mang khac nhu
khach san (98,8 ty dong), dich vu cho thué (14 ty dong),
xay 1&p (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 nhudn 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 duoc 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 thai diém dau
nam 2023, chd yéu do tang luong tién mat thém 34%
nha dong tién duong trong nam. Chiém ty trong Ién nhat
trong téng tai san 1a hang ton kho vai gia tri dat hon 1.659
ty dong, gidm 3,3%, chl yéu ghi nhan tai cac du an bat
doéng san dé dang nhu du an Long Thai (521 ty dong), du
an Sabinco (487 ty dong), du én Nhon Trach (211 ty déng),
du én khu 6A (132 ty dong),...

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

F _»
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T N G Gia muc tiéu: 23,000 +/-Doanh thu (Q4/23):  9.1%
HNX Danhmuc; ~ SmallCap P4 A :, . - 9
Gia hién tai: 20,300 +/- LNST (Q4/23): 6.3%
68 dinh gid Loi nhuan ky vong:  13.3% EPS: 2,054 P/E: 10.3
62 chituong @7 Ving mua: 17,500 - 19,500 ROE: 13.0% P/B: 1.3
8 oongluong L J )

Ndm 2023, TNG ghi nhan doanh thu cao ky luc 7,1 nghin
ty dong (+ 5% SVCK) trong boéi canh nhu cau giam. Diéu
nay dugc dong gop phan 16n nha sy cht dong thay déi
chién lugc ban hang cla cong ty. Tuy nhién, LNST sau lgi
ich CDTS van ghinhan gidm 23% SVCK, chd yéu dén tur chi
phi hoat ddng va lai vay tang.

TNG béo céo doanh thu 2 thang dau nam 2024 dat 871
ty dong (+13% YoY). Theo ban lanh dao, cac don hang
dang dan phuc hoi. Cac nha may clia cong ty hién dang
hoat dong hét cong sudt cho dén thang 6/2024, trong do
cbd mot s6 nha may tham chi con hoat déng 100% cong
suat dén thang 9. Trong nam 2024, TNG du kién dua thém

45 day chuyén san xuét vao hoat dong va tuyén dung ti

2.000 dén 3.000 lao dong. Chung téi cho rang diéu nay
phan anh quan diém tich cuc cta ban lanh dao cho trién

vong cla céng ty trong nam 2024.

TNG dat muc tiéu nam 2024 véi doanh thu la 7,9 nghin ty
dong (+11% SVCK) va LNST la 300 ty dong (+33% SVCK).
Chuing toi cing ky vong mat bang lai suat thap hon sé
gidp gidm bdt chi phi 1ai vay cla TNG, tU dé ho trg lgi
nhuan cla cong ty trong ndm 2024. TNG hién giao dich
VGi P/E truot 1a 10,9 1an — thap hon 51% so vai trung vi mot
s6 cong ty cung nganh la 22,2 lan.

“TNG dat muc tiéu nam 2024 véi doanh thu la
7,9 nghin ty déng (+11% SVCK) va LNST la 300
ty déng (+33% SVCK). ”

f)
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CAP NHAT DANH MUC CHU PE

Cé tuc tién mat cao: BMP, IDC, LCG,

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

P/B < 1: LCG, MSB, OIL, PAN, POW,..

NTL, QTP....

BDS Dan dung & KCN: HDC, 1JC, KDH, DPR, KBC...
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CO TUCTIEN MAT CAO
~ Phan loai . Gia muc | Gid hién | Loinhuan | . "
Ma CK Nganh tidu * tai * ky vong Ving mua
BMP |)I(Zl),: dung va Vat 124 1093  13.4% 92-102 86 32 12717
IDC B4t dong san 56 55.2 2.6% 45-50 129 3.0 4221
LCG ; I)I(Zz dung va Vat 135 116 16.4% 95-11 184 10 628
NTL _ B4t dong san 445 40 11.3% 30-35 68 21 6014
QTP bién, nuoc&xdng 15.4 13.0%  13.8-148 113 13 1,365
dau khi dét : : : 8-14. - ,
PAU TU CONG
mack| Phanloai Gia muc) Giahien | Loinhuan| o 0000 | pe | p/B
co phiéu tiéu * tai * ky vong
C4G . fl(zz dung va Vat 11 96 14.6% 7-8 227 10 482
CTD ; I)I(:z eIyl v s 775 64.6 20% 61-66 348 08 2,060
DPG - fl(zz dyng va Vat 51 433 17.8% 37-40 133 12 3314
Tai nguyén Co
HPG () bar 36.6 285 28.4% 27-285 245 17 1,175
Tai nguyén Co
HSG @) bar 23.9 19.55 223%  17.2-185 150 1.1 1329
Phan loai Gia muc | Gia hién | Loi nhuan | _,. %
6 phiéu tiéu * tai * ky vong Vung mua® | P/E | P/B
LCG ; I)I(:z dung va Vat 135 1165  15.9% 95-11 184 09 628
MSB - Ngan hang 16 136 17.6% 12-13 50 09 2318
oL ; Dau khi 11 93 18.3% 79-87 167 08 558
PAN ; VAU [ ) 772 6 25 21.15 18.2% 20-225 109 06 1,885
udng
POW Bién nu6c&xang 1065  -35.2% 9-103 232 07 459
dau khi dot
Chu thich Phan loai ¢6 phiéu: Dir liéu gid dugc cdp nhdt tai ngay 25/04/2{)24
@ C6 phiéuTang trudng C6 phiéu Phongtha - Dang cap nhat phan loai *bon vi: nghin déng
Gia muc tiéu 2xx.x (mau luc) la gia muc tiéu ctia phan tich ky thuat P
c/ CAPNHAT ~ THANTRONG  CANBANG  TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN CHUBDE  TONGQUAN  PHUONGPHAP  DIENGIAI —
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BDS DAN DUNG & KCN

Phan loai

Gia muc | Gia hién | Lgi nhuan

Ma CK | phiéu tiéu * tai * ky vong Vung mua*
HDC - Bat dong san 34 30.3 12.2% 26-28 318 22 1,023
1JC = Bat dong san 15.5 14.15 9.5% 125-14 13.5 14 1,569
KDH o Bat dong san 40.3 33.8 19.2% 33.5-35 385 20 972
NLG - Bat dong san 40 37.7 6.1% 33-355 30.6 1.1 1,259
DPR Hoa chat 51.1 37.25 37.2% 24 -27 15.9 1.1 3,119
GVR = Hoa chat 34 29.5 15.3% 26-28.5 456 2.2 646
IDC Bat dong san 56 54.6 2.6% 45-50 129 3.0 4,221
KBC o Bat dong san 41.8 29.05 43.9% 25.5-28 11.3 1.1 2,612
LHG - Bat dong san 50 32.05 56.0% 28.6-30.5 9.6 1.0 2,988
PHR Hda chat 75 55.7 34.6% 50.5-53 122 21 4592

Cha thich Phan loai ¢8 phiéu: Ditliéu gid duoc cap nhat tai ngay 25/04/2024

@ C6 phiéuTang truéng C6 phi€éu Phongtha - Dang cap nhat phan loai "o vi:nghin déng

Gid muc tiéu 2xx.x (mau luc) la gia muc tiéu cta phan tich ky thuat

__ : — _ —— - — _,
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TONG QUAN VE SMART PORTFOLIO PHUGNG PHAP TIEP CAN

Cung cap nhiing danh muc dau tu chat lugng va phu hop vdéi tiing khau vi rdi ro

Muc tiéu dau tu

% « Tim kiém Igi nhuan bén ving ti viéc tang trudng vén géc va thu nhap ¢ tic thédng qua viéc
dau tu vao cac c6 phiéu dugc niém yét trén thi trudng chiing khoan Viét Nam.

Chién luoc dau tu

o Cacdanh muc mé phéng theo chién lugc phan bé ¢6 phiéu nham t8i da héa lgi nhuan véi muic
@c@ rairo hgp ly.
o VGi muc tiéu dau tu cu thé, ty trong clia cac nhom 6 phiéu sé dugc phan bé khac nhau & méi
danh muc tuy thudc vao muc do rui ro va ky vong lgi nhuan tuong tng clia tirng danh muc.

Co cau dau tu

o Cac danh muc sé c6 su két hgp ty trong gilta cdc nhom ¢ phiéu gia tri, tang trudng, chu dé va
linh hoat dé tao ra su da dang vé Igi suat ky vong cing nhu rdi ro.

K’ =] - Co cau danh muc dau tu da dang theo nganh nghé dua theo tiém nang tang trudng cia nganh,
S tinh hinh kinh t& vi mé va thanh khoan trén thi truong.

o Thaihan dau tu6- 12 thang.
.

——= Phuong phap dau tu

« SmartPortfolio thiét ké cac danh muc tap trung vao nhiing cong ty c6 nén tang hoat déng én
dinh & quan tri minh bach, tiém ndang nganh tang trudng tét, dinh gia hap dan so véi cac yéu
t6 co ban.

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

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

8ivéi phuong phap Top-down, cac c6 phiéu
dugc chdng 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 phi€u cac doanh nghiép tiém
nang nhat nganh dua trén cac yéu té co ban nhu:
« Stic manh va su én dinh tai chinh, hiéu qua
hoat déng
« Chat lugng quan tri & nang luc diéu hanh
+ Lgi thé canh tranh, thi phan, quy m6, mo
hinh kinh doanh va loai hinh san pham hay
dich vu dang cung cap
« Tiém nang tang truéng lgi nhuan
3.Tap trung nhimng c6 phiéu dang dugc dinh gia
hap dan so vdi gia tri thuc cling nhu tiém nang
tang gia trong tuong lai.

.Dc“ii v6i phuong phap Bottom-up, ching
toi tap trung vao nhiing doanh nghiép c6
nhiing cau chuyén riéng:
« Doanh nghiép c6 tai san ngam, chua dugc
khai thac day du
« Doanh nghiép dang trong qua trinh tai cau
trac, thay ddi co cau chu sé hiu tir dé dan
dén cac cai thién tich cuc trong két qua
kinh doanh; C& phiéu lién quan dén hoat
déng mua ban sap nhap
« C6 phiéu chia cac doanh nghiép nam trong
danh sach thoai vén cia Nha nuéc;
« C6 phiéu co gia thi trudng gidm sau trong
ngan han va giam sau vdi gia dinh gia hgp
ly. ; L,

(/CAPNHAT THANTRONG ~ CANBANG ~ TANGTRUGNG ~ MIDCAP SMALLCAP DIEMNHAN ~ CHODE TONGQUAN PHUONG PHAP  DIENGIAI



SMARTPORTFOLIO 05/2024 A

QUY TRINH XAY DUNG DANH MUC PAU TU

Tam ly thi trudng

Tin hiéu ky thuat

___________________________________________

__________________________________________

___________________________

Quéc té

500-600 cieuey 150 csue

500-600 cipuicu

Cac c6 phiéu dugc danh

X
o—\

Danh muc quan sat

gia dua trén yéu té co ban

«  Xac dinh cha dé trong diém thu
hut dugc dong tién I6n tham gia

« Dam bao dat dugc cac tiéu chi cla
cong cu SmartScore, SmartTrade

Danh muc quan sat /
Thiét ké
danh muc dau tu

Danh gid
dinh ky

100 cspue

Thiét 1ap danh muc dau tu tuong Uing phan bé ty trong
phu hop vdi Ruai ro & Lgi suat dau tu

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

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

Thiét ké
danh muc dau tu

Panh gia
dinh ky

DPua cac cp vao danh muc dya trén cac yéu té Lgi suat
ky vong & Rui ro théa man nhiing tiéu chi sau (c6 thé

tuy vao ting danh muc):
« Dinh gia hap dan.
o Hiéu suatsinh I&i hop ly.

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

Danh muc quan sat

Thiét ké
danh muc dau tu

Panh gia
dinh ky

/

/

__________________________
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CO PHIEU PHONG THU

C6 phiéu phong thu la loai ¢6 phiéu mang lai ¢8
tlic va dong thu nhap én dinh bat ké tinh hinh
cUa thi trudng ching khoan. Do nhu cau lién tuc
cho céc san phdm/dich vu cla céng ty minh, ¢
phi€u phong tha c6 xu huéng duy tri su 6n dinh
trong cac giai doan khac nhau cuta chu ky kinh
doanh. Mot s6 c6 phiéu thudc cac nganh nghé
dac trung vdi tinh phong tha nhuy té, hang tiéu
dung thiét yéu, san xuat va phan phéi dién, khi
dét va nudc...

‘ CG PHIEU TANG TRUGNG

C6 phiéu tang trudng la c6 phiéu cla mét cong
ty dugc du doan sé tang trudng véi toc dé cao
han dang ké so vai muc tang trung binh cla thi
trudng. Nhing c6 phi€u nay thudng it tra cé

CHAM PIEM SMARTSCORE

Diém Pinh gia tap trung do ludng dé xem xét thi

gia cla c6 phiéu dang cao hay thap so vdéi gia tri

thuc hodc so véi nganh. Cac tiéu chi trong cau

phan diém Dinh gia:

« P/E,P/B,P/S, EV/EBITDA, EV/S,...

« VOn hoa thi trudng,...

Diém Doéng luong tap trung do ludng bién dong

gia va khai lugng giao dich cta cé phiéu trén thi

trudng. Cac tiéu chi cdu phan diém Déng lugng:

« Khéi lugng giao dich c6 phiéu trung binh 3
thang, 2 tuan,...

« Ty lé thay d6i gia cha cd phiéu 1 thang, 3
thang, 6 thang,...

« Khoilugng giao dich 2 tuan/ 3 thang,...

tuc, thay vao do6 cong ty thudng tai dau tu tat ca
thu nhap dé thuc day tang trudng trong ngan
han. Cac nha dau tu sau dé kiém duoc tién nho
tang trudng gia an tuong khi ho ban c¢é phiéu.
Do khéng c6 ¢6 tuc, dau tu vao ¢ phiéu tang
trudng c6 thé kha rai ro.

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

DANH SACH CO PHIEU CHO

Danh sach c6 phiéu chd la danh sach nhing c6
phiéu dugc uu tién lua chon dé thay thé nhiing
c6 phiéu trong danh muc chinh tai thai diém co
cau danh muc vao cudi thang.

Diém Chat lugng tap trung danh gia hiéu qua
hoat dong kinh doanh va su tang trudng cula
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,...

o ChisdThanh khoan: chi sé thanh todn nhanh,
chi s6 thanh toan hién hanh,...

« Chisé Co cau tai san: ng vay/vén chl sé hiu,
Nng vay/tai san,...

« Chi s6 Hiéu qua: bién lgi nhuan thuan, bién
lgi nhuan tu hoat dong kinh doanh, bién |gi
nhuan rong,...

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

J([\P NHAT ~ THANTRONG  CANBANG TANG TRUGNG MIDCAP SMALLCAP

DIEMNHAN ~ CHODE  TONGQUAN  PHUGNG PHAP

DIEN GIAI
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