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TOM TAT € SHS

« VN-Index giam thang thir 2 lién ti€p va két thic thang 11/2024 tai 1.250,46 diém, duéi duong trung binh 200 phién ké tir 01/2024, duy tri tich Iiiy
trung han va bao toan xu hudng tang truéng dai han. VN30 (-2,04% MoM) la nhdm c6 tdc ddng tiéu cuc tdi chi s6 véi cdc ma nhu VPB (-5,4% MoM),
MWG (-9,0% MoM), VHM (-4,6% MoM), HDB (-7,1% MoM), MSN (-6,2% MoM) trong khi nhdm von hda vira va nhd cé muc giam thap hon do da cé thoi
gian dai diéu chinh trudc dé, mot sé ma tich cuc nhu HVN (+26,8% MoM), VTP (+46,9% MoM), TLG (+30,4%MoM), DXS (+33,5% MoM).

« Thanh khoan trung binh thang giam xudéng mtrc thap nhat trong vong 19 thang ké tir thang 05/2023. Gia tri giao dich trung binh trén ca 3 san thang
11 chi dat 15.785 ty déng/phién (-11,1% MoM, -18,2% YoY) trong dé san HNX cé muic giam manh nhat (-14,94% MoM). Lly k& 11 thang gia tri giao dich
binh quan phién tang 23,4% so vdi cung ky nam 2023.

« Nha dau tu nudc ngoai tdng quy mo ban rong. Gia tri ban rong trong thang 11 tédng lén -11.886,9 ty dong (+7,96% MoM) trong dé dong von ETF rut
rong 96 triéu USD. Nha dau tu ca nhan va td chirc trong nudc mua rong trong thang 11. S6 lugng tai khoan chiing khoan tang thém 11 thang dat 1,86
triéu tai khoan (+424% YoY).

« Té&ng trudng tin dung cai thién, lam phat thang 11 6n dinh va cd nam duy bdo trong muc tiéu dat ra clia Chinh phu. Ty gid sau dién bién tang dau thang
da ha nhiét nho céc bién phap diéu tiét cia NHNN. PMI thang 11 tuy vy chi dat 50,8 diém, phan anh su suy yéu cla nhu cau bén ngoai va xuat khau
giam manh nhat ké tir thang 7/2023, giai ngan von dau tu cdng méi chi dat dugc 54,8%, con cach kha xa muc tiéu 95%.

+  Xu hudng VN-Index trong thang 12 duoc du bao cé thé cai thién xu hudng, vuot [én dudng gid trung binh 200 phién, quay trd lai vung gia 1.300 diém
trong thang 12/2024. Mad ra trién vong VN-INDEX vuot 1én xu hudng tich Ity rong tinh t&r dau ndm dén nay trong vung 1.200 diém dén 1.300 diém, vugt
Ién vung gia 1.300 diém trong nam 2025.

+ Danh muc cé phiéu khuyén nghi duy tri 15 ma. Trong thang 11 cd phi€u tich cuc nhat danh muc la BWE (+6,78%), FPT (+6,23%), SZC (+4,49%), co
phi€u kém tich cuc trong thang la PVD (-7,8%), PVS (-7,28%).
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KINH TE Vi MO THANG 11 SSHS
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Tam di€m chu y toan cau trong tuan dau thang 11 1a cudc bau clir My dién ra véi két qua chién thadng cla Dang Cong Hoa trén ca 3 mat tran: Téng Thong,
Thuong Vién va Ha Vién. Chién thang nay cung nhirng chuong trinh nghi sy chinh tri sé dan dén kich ban quyét liét va manh mé hon vé nhirng van dé thué thu
nhap, thué quan cling nhu chéng nhap cu, cu thé: K& hoach clia 6ng Trump sé la cat thué thu nhap doanh nghiép tr 21% hién tai vé murc tdi thi€éu clia Qudc TE Ia
15%, san sang ap murc thué quan ngang bang véi nhitng Qudc Gia dang cé giao thuong véi My (Thué Quan trung binh My dang ép cho cac Qudc Gia xuat khau
vao MY 1a 3% trong khi a6 My dang bi ap 6,5%), dong thai san sang ap murc thué quan 1én dén 60% vaéi Trung Qubc.

Vé Iinh vuc nang luong sé 1a nhitng chinh sach ndi Idng hon cac hoat déng khai thac dau thuong ngudn cua Hoa Ky, di kém theo dé la cac bién phap giam bdt
lénh trirng phat nguén cung LNG va nguon cung dau tlr Nga sé gilp trung hoa dién bi€n lam phat ndm sau (mdi de doa vé lam phat téng cung khi tdng thué quan
khién cho nguyén vat liéu va hang hdéa My phai nhap khau trd nén dat dé hon).

Dang chu y la 1 tuan sau chién thang clia Dang Cong Hoa, loi tirc TPCP MY cac ky han trén thi trudng déng loat tang (Tiéu biéu la ky han 10 ndm tang khoang
+5,26%), phan anh ky vong thadm hut ngan sach cta chinh quyén mdéi trong 4 ndm téi tdng dan dén loi tic phai tra cao hon, nhat 1a trong giai doan ma viéc That
Chét Dinh Lugng (QT) van chua két thdc. Tuy nhién chung t6i nhan dinh day chi la phan trng mang tinh ngan han vi dy kién Q1/25 sé két thidc QT va [0 trinh ha
|&i suat FED FUND RATE ndm 2025 sé lam ha lgi tirc, qua do gitp lam giam chi phi 13i vay ma Kho Bac My phai tra.

SHS Research | Kinh té vi md & Thi truong Chirng khoan thang 12/2024 5
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Kinh té Viét Nam: PMI ha nhiét & Cham durt viéc mua USD tir KBNN

« CPI thang 11 vlra qua tang 2,77% vdi luong thuc, thuéc & dich vu y té clng gido duc la nhitng cdu phan chinh gép phan cho da tang thang vira qua nam
trong murc 6n dinh, tinh 10y k& tir dau ndm 2024 dén nay, CPI YtD cta VN dang la 3,69%, hoan toan co thé két thdc ndm thap hon CPI muc tiéu trong bién
dd 4%-4,5% cda Chinh Phd du dién bién ty gid ndm nay c6 nhitng thang rat cang thang.

« Diém tich cuc thang 11 1a SBV da khoéng phai ban USD va Ty gia spot cling khdng cham dén ving ban 25.450 vnd, viéc mua USD cua KBNN ciing ding lai
véi phién giao dich cudi cua Kho KBNN ngay 11/11 khdp 250 triéu USD theo s0 liéu cua chuing t6i nhan dugc. Viéc diéu tiét hop ly thong qua 1&i suat
Interbank va phat hanh tin phiéu cac ky han 7 ngay, 14 ngay va 28 ngay da gilp giai tda ap luc ty gia tdng cao dau thang 11 va |3i suat Interbank sau dé d3
on dinh trd lai va dong clra phién cudi thang gidm vé 3,27%, clung vdi dé SBV da dirng ky han 14 ngay va quay trd lai bom rong OMO.

«  M3ac du téng s6 don dat hang mdi tdng trong bdi canh nhu cau cai thién va cé thém khach hang mdi, nhung chi sé PMI thang 11 cé dau hiéu ha nhiét vdi
50,8 di€m, phan anh su suy yéu dén tlr nhu cau Quéc T& khi ma xuat khau gidm véi mirc do I6n nhat ké tir thang 7/2023 (Gidm -5,3% so vaéi thang 10), di
kém vdi dé l1a Can cén thuong mai da thu hep da thang du xuéng muc 1,07 ty USD, thap thi hai tinh t&r ddu ndm dén nay (Thang thap nhat la thang 5/2024
di cung véi nhap khdu nguyén vat liéu).

« Tang trudng tin dung nam 2024 tiép tuc la diém sang vaéi 11,9% tinh tir dau ndm, cao th hai tinh tir ndm 2019 d6 lai day, ky vong sé can dich 14%-14,5%
theo nhu k& hoach ndm da dé ra. Trong khi dd, tinh hinh gidi ngan von Dau Tu Cong mdi chi dat dugc 54,8%, con cach kha xa muc tiéu 95% cua chinh phu,
cling bdi canh kho khan khi phai gitr 6n dinh ty gia du cho gid nguyén vat liéu - tiéu biéu l1a Thép Can Nong giam 20% tinh tlr dau nam dén nay.

SHS Research | Kinh té vi md & Thi truong Chirng khoan thang 12/2024
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Dien bién CPI qua cac thang (% YoY)

S SHS

Gia mot s& nhém hang héa cung Quyén Sé trong CPI (% YoY)

6 20%
4.89
5 15%
4 10%
2 . " 1 e | |||| f— I |I| nlim
1 Lwong Thycphdm Anudng Do udng& Maymic& Nhad & Thiéthi& Thudc & Glaoth BL~I’U Chlnh Gido duc Van héa,
-5% thwe (21.28%) ngoai thudcla  giay dép VLXD  d6 dung gia dichvuyté (9.67%) vienthéng (6.17%) giaitri & du
0 (3.67%) (8.61%)  (2.73%)  (5.7%)  (18.82%) dinh (5.39%) (3.14%) lich (4.55%)
-10% 6.74%
fi” il &% o A fi*’ K *,fi’-’ Lt w Kl {L A f»“ N ’ (6.74%)
& @"" Q° » %"’Q $° & @"” Q° » %@Q eo ¥ @"” Q° > %"’ O Jan-24  Feb-24 = Mar-24 mApr-24 EMay-24 mJun-24 mJul-24 WAug-24 mSep-24 MOct-24 mNov-24
- ~ s ré ? b V'
USD/VND Spot Chi s6 PMI (diém) Tong mirc ban lé hang thang (% YoY)
26,000 56 54.34.7 25%
25,500 54 524 20%
25,000 52 512 51308
o 50.39.719,6 50.50.4‘9.@0.30.3 15%
’ 50 48.7
24,000 4g 4740477 47.3 47.3 10%
' 46.2
23,500 45.3
46 5%
23,000 44
22,500 42 0%
'b o ’b o, o 'b b‘ Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
SV NS ’1/ W ‘1' ‘1' ‘1' A I A (I AN, (R AR S SR A S Vo
50 S & @ ¢ & N R & & &Y &
gb @’b @fb o éo WX be S (OQ/ $° NG & N AN QR R\ 3 AN 2023 2024

SHS Research | Kinh té vi md & Thi truong Chirng khoan thang 12/2024

Ngudn: GSO, FiinproX, SHS téng hop



KINH TE Vi MO THANG 11 S SHS

Tinh hinh giai ngan vén dau tw céng (2023-2024) Lai suat lién Ngan hang ky (O/N) va dién bié€n bom rtt rong
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Tong xuat nhap khau va can can thwong mai (Ty GTPH TPDN theo nhém nganh YtD 2024
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Chi tiéu Dec-23 Jan-24| Feb-24|

Chi sé kinh t&

Mar-24 Apr-24 May-24 Jun-24 Jul-24  Aug-24  Sep-24 Oct-24] Nov-24

6.30% 8.90% 10.90% 11.20% 9.50% 10.80% 7% 8.90%

sod  sodlsad 84l s24 004 512 sos

8.50% 8.70% 8.60% 8.70% 8.50% 8.80% 8.50% 8.80%

Chi s san xudt cong nghiép (hang thang, % YoY)
PMI (diém)
Tang trudng ban 1é (I0y k&, %YoY)

FDI gidi ngan (ldy k& % YoY) 7.10% 7.40% 7.80% 8.20% 8.40% 8% 8.90% 8.80% 7.10%
FDI dang ky (ldy k&, % YoY) 9.80% 13.40% 4.50% 13.10% 10.90% 7% 11.60%

Tang trudng xudt khau (Ity k&, %YoY) 19.20% 17%, 15% 15.20% 14.50% 15.70% 15.80% 15.40% 14.90% 14.40%
Tang trudng nhdp khau (Ity k&, % YoY) 18% 13.90% 15.40% 18.20% 17% 18.50% 17.70% 17.30% 16.80% 16.40%

Can cén thuong mai (hang thang, ty USD) 3.62 1.10 2.93 0.6 2.94 2.1 2.29 1.99 1.06

On dinh vi mé
Lam phat (% YoY) 3.37% 3.98% 3.97% 3.45%
Lam phat co ban (BQ YTD % YoY)

Tang trudng tin dung (% YTD)

-

Tang trudng cung tién M2 (% YTD)

L3i suat tai cap von (%)

L&i suat tai chiét khau (%)

L3i suat lién ngan hang ON (%)

Loi suat trai phi€u 10 nam (%)
CDS 5 nam
USD/VND (% MoM)

Ngudn: GSO, FiinproX, VBMA, SHS téng hop
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TONG QUAN TTCK THANG 11

o R 74 , on ° A7 A ”, e e e T L e e e e e B 1 I
VN-INDEX giam thang thu 2 lién tiép. Két thuc thang : PMI VN T8/2024 | : 68/2024/TT- : : BOE tam : I pmi ! GDPET : : ECB -0.25% | : SBVQuay | m--=-=-- r
11/2024 tai 1.250,46 diém, dudi dudng trung binh | gispagiem( | EC:Chephée | o % ! thange Il ViétNam o laisudt | ooquaylaihdt oy
ia R 08 ~ 2'3‘1-3 Mol I Non-Prefunding l s 5.! | . dat47.3 1! tang | I xudng con | I tign qua tin I BQUFUTDI:IQ I
200 phién, ké tir 01/2024 dén nay. : 3 digm MoM) : V6iNDTNN | : giam I&sUat 1 leaz% Yo | :_ 325% 11 phige.  Thang My :
________ I -— = = i
! I r e Il T z A__ ___ .
Vi ap lyc giam diém thang 10, VN-INDEX trong thang I | , ! g L ) ey P |
oAt YN F) AN \ o ra
11/2024 ti€p tuc diéu chinh vé viung 1.200 diém, sau 1.325: = R4 L,’ L’ ,” L7 “ 25&{: FEDha |
dé phuc hoi tat trd lai. K&t thuc thang 11, VN-INDEX & \ \ i i Py g “-iiift'a' :
. . S i
muc 1.250,46 diém, giam -1,11% MoM. VN-INDEX duy  ———yNINDEX [ 4
tri vung tich Illy trung han va dudng xu huéng tding  —— wxnoex 3 -Tr:ng-q-ua_c-:
trudng dai han. Tuy nhién VN-INDEX dang giao dich «=-=- congbigsi |
v s N . R ’ 1,275 240 | ciutro 1.400
ducdi duong trung binh 200 phién sau khi két thuc 44 USD I
thang, ké tlr 01/2024 dén nay. x :::::::II
% + === QHkéhoach I
Trong thang 11/2024, thi truong chiu ap luc khi khoi g : GDP 2025
ngoai gia tadng ban rong, ap luc ti gid. Khai ngoai chi | SRR TE
mua rong trd lai trong tuan cudi thang, gép phan anh 1,225 "'23’5'1; pTvi.
> 7 ~ p S . 5 ong qua
huang tich cuc dén tam ly phuc hoi cua thi truong. I Thug VAT véi |
A | Phan Bén 5% |
K&t thuc 11 thang nam 2024, VNINDEX tang 10,71% 'I \ Lo - .
so véi cudi nam 2023, muc tdng gid tot trong boi | \ MSCI thuc
canh bén ngoai nhiéu yéu t8 bat dinh, cdng thang dia 1175 ! | 'I \ \ N S ‘.!22‘3' hién co céu
, . . — . e -, 04/09 /11/09  1B/0B  25/09 10210 y 09/10 18¥10 23710 3010 0B/M  MIM 201 27N danh muc
chinh tri, ap luyc ti gia... Von hoa toan thj truong cudi / i | N \':. ~ . \
> 5 1 amS= e oo 1T s |- = = " |&="="=""" L mmm=m=- -|""'- —————————— -— e p—
thang 11/2024 khodng 294 ty USD, tuong duong 63% | ecacat 1! FEDest |1 MRT8 ! hanphing ! : ) " Fiainiel
a ; - x 5 | 0 25% I | 0.50% I pcE . . 1] FISEgidVNtrong | PBoCdua ') PCEUS | | QHthéngqua |
GDP uac tinh nam 2024. VN-INDEX van duy tri xu . : I I, 180 tén lia . a | o | o
g | Deposit | | Fed Fund | I 20w iV tEn cang Iy danh sdch xem | ragaihd ' | Thang %: 1 sua dai, bé
hudng tang trudng dai han tlir thang 4/2020 dén nay. | FaciityRate || Rate ' Yor ' |srael || Xétnanghang 1 trgmdi : I 21% 1 sung9lugt |
Lo al e el oo Lo L T S IR P I

SHS Research | Kinh té vi md & Thi truong Chirng khoan thang 12/2024



TONG QUAN TTCK THANG 11 £ SHS

Trong thang 11/2024, VN-INDEX bién dong hep trong tuan dau trong vung gia 1.250 diém, diéu chinh manh vé 1.200 diém khi khong gilt dugc ho trg gia
trung binh 200 phién. VN-INDEX sau dé phuc hoi trd lai & mirc 1.250,46 diém. Anh hudng tiéu cuc dén tir ¢ phi€u von hda 16n véi VN30 (-2,04% MoM)
dudi ap luc ban rong cua khoéi ngoai. Tiép dén la von hda trung binh VNMID (-1,60% MoM), trong khi nhdm c6 phi€u von hdéa nhd VNSML (-0,22% MoM) co
dién bién tich cuc hon sau thai gian dai chiu ap luc diéu chinh.

Tinh chung 11 thang dau nam 2024, VN30 van la nhém co dién bién tich cuc nhat véi mic tang 15,9%, dan dat VN-INDEX tang 10,7% so vdi cubi ndm
2023. VNMID (+7,45%) cling c6 hiéu suat trung binh, trong khi nhém VNSML (+2,31%) hiéu qua kém rat nhiéu so chi s6 chung VN-INDEX.

Tang trudng cac chi so thi trwong trong thang 11/2024 Dién bién TTCK Viét Nam trong nam 2024
200%
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Ngubn: Fiingroup, Bloomberg, SHS Research
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TONG QUAN TTCK THANG 11 S SHS

Thi truong tiép tuc phan hdéa manh trong thang 11/2024 thé hién nhiéu ma, nhédm ma van tang gia manh, anh hudng tich cuc nhu HVN (+26,8% MoM), FPT
(+6,6% MoM), VTP (+46,9% MoM), BVH (+12,4% MoM), TLG (+30,4%MoM), DXS (+33,5% MoM)... Trong khi anh hudng tiéu cuc dén VN-INDEX 14 VPB (-
5,4% MoM), MWG (-9,0% MoM), VHM (-4,6% MoM), HDB (-7,1% MoM), MSN (-6,2% MoM).

So vdi céc thi trudng ching khoan trong khu vuc, VN-INDEX van cé dién bién kém tich cuc hon khi cac thi trudng khac déu cé miuc tang giad vuot troi.

Tang trudng % chi sé chirng khoan trong khu vuc L. . o ]
Top c6 phiéu anh huong nhat dén VN-Index trong thang 11/2024

40
5 50%
46.9%
30 4 40%
3 33.5%
M 30.4% 30%

20%
] 17.2%
I FA%
o 10i% 10%
6% A
. 10K n
1.4% 2.3% 7%
0%
'1 [} -4. (] 0,
-3¥y A%
-7.1% .0
.69

-3.6%

_’IO o,
, -8.1% 6.9% 0%
e \/NINDEX Index MXAP Index SPX Index e====INDU Index e==SX5E Index
_20% ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ -3 ~20%
% % % 4% % & & 4% % & 4% & = N R X 0 X O KL O 9 S5 R O & & & = N 0w
Q Q Q Q Q Q Q Q Q Q Q Q Q) K oY A N A\ PN N
G FEL LG & 9 F FE TS & O S S
e N % > » ) © A Q 2 Q N Tac déng tdi VN-Index (diém) Bi&n ddng gid c6 phiéu (%)

Ngubn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11 £ SHS

Thanh khoan suy giam, duéi mirc trung binh trong thang 11/2024. Sau thang 10/2024 thanh khoan cai thién nhung thé hién ap Iuc diéu chinh gia tang.
Thanh khoan thi truong ti€p tuc giam kha manh trong thang 11/2024, dudi mic trung binh. Trong dé gidm kha manh & HNX (-14,94% MoM) thé hién ap luc
diéu chinh giam vdi gia tri giao dich trung binh dat 859,23 ty déng/phién. Trén HOSE (-11,39% MoM) vdi gia tri giao dich dat 14,219,17 ty déng/phién, thap
nhat k& tlr thang 5/2023 dén nay. Trong khi trén UPCOM (-0,17% MoM) vdi gia tri trung binh 715,17 ty dong/phién nho thanh khodn gia tang tich cuc trong
nhém cd phiéu vién théng.

GTGD trung binh (ty dong/phién) GTGD trung binh (ty dong/phién)
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Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11 S SHS

Mic dd phan héa clia dong tién dién ra manh trong thang 11. Ap luc diéu chinh gidm ddi véi nhédm vén héa 16n VN30 (-18,5%) vai gid tri giao dich binh quan
dat trung binh 7.128,8 ty dong/phién. Ty trong giao dich clia VN30 qua dé giam vé mic 50,1%, van duy tri trén muic trung binh nam. Nhém von hda trung
binh VNMID (-5,5% MoM) ti€p tuc suy giam thang thi 3 lién ti€p véi gia tri binh quan 5.322,9 ty dong/phién, ty trong VNMID chiém 37,4%, dudi muic trung
binh. Trong khi dé ty trong nhdm c6 phiéu vén héa nhd VNSML tang thang thu 3 lién ti€p Ién 9,6%, vdi gid tri binh quan 1.363,1 ti dong/phién.

Ty trong gia tri giao dich binh quan Gia tri giao dich binh quan phién
trén VN-Index trong 12 thang gan nhat (ty dong)
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Ngudn: Bloomberg, Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11 S SHS

SO luong tai khoan ching khodn tang thém trong thang 11 dat 135.457 tai khoan (-13,7% MoM) qua do Ity k& 11 thang tang thém 1,86 triéu tai khoan
(+424% YoY) qua do dua tong sb luong tai khoan giao dich clia nha dau tu 1én trén 9,15 triéu tai khoan, tadng 25,57% so vai cudi nam 2023.

So6 lvgng tai khoan chirng khoan tang/giam theo thang
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TONG QUAN TTCK THANG 11 S SHS

Thanh khoan gia tdng manh & nhém Vién thong - Cong nghé thong tin. Gia tri giao dich trung binh tai cac cd phiéu Vién thong (+131,1% MoM), Cong
nghé thong tin (+84,2% MoM) tdng manh nhat trong thang 11, ti€p dén la Hang va dich vu cong nghiép (+36,9%), Hang ca nhan va gia dung (+35,3%
MoM). Thé hién kha nang sinh lgi t6t & nhiéu ma trong khi thanh khodn thij trudng chung gidm manh. Trong dé Dau khi (-38,2% MoM) vai gia tri binh quan
261,2 ty déng/phién, Ngan hang (-31,1% MoM) dat 3585,7 ty déng/phién, Dich vu tai chinh (-28,2% MoM) dat 1602,1 ty déng/phién.

GTGD binh quan phién theo nganh (ty déng, biéu d6 1) GTGD binh quan phién theo nganh (ty dong, biéu do 2)
7,000
1,600
1,400 6,000
1,200 5,000
1,000
4,000
800
600 3,000
400 2,000
1,000
0
dq/‘b n,b‘ j\,b‘ «ﬂy qq’b‘ {q’b‘ Qn} \yq’b‘ qﬁy Q,q,b‘ \',"Lb‘ \\n} 0
? NSNS SN N S SO RIS T e N N . A &
(.J/ Q/ 0/ «/ K’ 4 Q’ \/ 7/ 7/ \f A/
QQ NG <<® @'b ?Q @'5\ 5\5 5\) v\)q %GQ OC’ %o
Bao hiém Cong nghé thong tin Dau khi Ban 1& B4t dong san Dich vu tai chinh
==Dién, nudc, xdng dau, khi dét Du lich va gidi tri === Hang ca nhan va gia dung ———Hang va dich vu céng nghiép Hoa chat ——Ngan hang
O t6 va phu tung Truyén thong Vien thong ===Tai nguyén co ban ==Thyc phadm va d6 udng = X3y dung va vat liéu

Y té

Nguédn: Bloomberg, Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11 SSHS

Trong 3 nganh chiém ti trong giao dich I16n nhat cda thj trudng, nhém Bat déng san (+1,6%) cé thanh khoan gia tang tré lai, giao dich s6i ddong hon sau
thoi gian dai suy giam vdi gia tri giao dich binh quan dat 2975,1 ty déng/phién. Trong khi nhém Dich vu tai chinh (-28,2% MoM) cé thanh khoan giam
manh hon so véi thang trudc. Ngan hang (-31,1% MoM) cé thanh khodn gidm manh nhung gia tri giao dich trung binh van cao nhat thi truong.

Gia tri giao dich binh quan phién theo nhom nganh
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Ngubn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11 € SHS

Trong thang 11/2024, nhém Vién thong (+22,0% MoM) ndi bat & cac cd phi€u Viettel ti€p tuc tdng gia manh vaéi thanh khoan gia tang dét bién, nhiéu m3
vugt dinh, ndi bat nhu VTP (46,9% MoM). Cong nghé thdng tin (+6,2% MoM) cling cé dién bién tich cuc véi FPT (+6,2% MoM) vugt dinh ci. Tiép dén Ia
Hang & dich vu cong nghiép (+8,4% MoM), Du lich va gidi tri (+8,2%MoM)... cé thang thir 2 tdng diém tot. Tiép theo la Bdo hiém (+8,2% MoM) véi dién
bién tich cuc trudc thong tin BVH chia ¢ tic. O chigu nguoc lai nhdm nganh khéac gidm diém 13 Truyén thong (-12,6% MoM), Dau khi (-4,4% MoM), Dich
vu tai chinh (-4,6% MoM), Ngan hang (-2,0% MoM)....

Tang/giam cac nhom nganh va chi so thi trwong trong thang 11/2024
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Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11

Gia tri giao dich rong trén HOSE theo loai nha dau tu (ty dong)

S SHS

25,000 Trong thang 11 nha dau tu nudc ngoai gia tang ban rong
20,000 manh ky luc trong 01 thang véi gia tri -12.224,5 ty dong.
18:888 Nang Ily k& 11 thang 2024, ban rong ky luc -85.216,7 ty
5,000 dong trén HOSE. Ty trong giao dich tdng lén 11,6% trong
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Ngudn: Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11 € SHS
Nha dau tu nudc ngoai tang qui mé ban rong. Khéi ngoai tang qui mo ban rong manh véi gia tri -11.886,9 ty déng (+7,9% MoM) trong thang 11, trong dé

ban rong tai HOSE (-12.004,3 ty dong), HNX (-342,7 ty dong), trong khi mua rong trén UPCOM (459,9 ty dong). Lly ké 11 thang dau nam 2024 nha dau tu
nudc ngoai van ban rong murc ky luc vdi gid tri 89.784,3 ty dong, gdp 02 Ian nam 2023.

Véi mot so thi truong khac trong khu vuc, dién bién giao dich cta khéi ngoai la xu hudng ban rong manh trong thang 11, vdi Indonesia (-1.063 triéu USD)
Malaysia (-576 triéu USD), Thai Lan (-398 triéu USD), Philipines (-349 triéu USD).

Gia tri mua/ban rong ctia nha dau tu nudc ngoai trén HOSE

Liiy ké giao dich c6 phiéu khai ngoai (2022-2024)
theo thang tir 2022 (ty dong)
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Ngudn: Bloomberg, Fiingroup, SHS Research
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TONG QUAN TTCK THANG 11 € SHS

Cac ma dugc NDTNN mua/ban rong nhiéu nhéat trén HOSE Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén HOSE
trong thang 11/2024 (ty dong) trong 11 thang 2024
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Nguédn: Fiingroup, SHS Research

Trén HOSE, trong thang 11/2024 khoi ngoai ban rong -12.004,3 ty déng trong dé ban manh VHM (-3.301,0 ty déng), ti€p dén la SSI (-1.466,0 ty dong), MSN
(-1.155,3 ty dong), HDB (-977,7 ty ddng), VCB (-801,5 ty dong)... J chidu nguoc lai, khdi ngoai mua rong CTG (+569,9 ty dong), HDG (+356,2 ty dong), TCB
(+261,7 ty dong) ...

Ldy k& 11 thang 2024, khéi ngoai ban rong manh nhat VHM véi tdng cong -19.195,9 ty dong, tiép theo la VIB (-8.289,5 ty dong), FUEVFVND (-7.293,9 ty
dong), VRE (-5.313,9 ty déng), FPT (-5.280,5 ty ddng), HPG (-4.830,4 ty ddng), ...  chiéu nguoc lai, MWG (+1.626,8 ty dong) 1a ma duoc khdi ngoai mua
rong tét nhat, bén canh SBT (+888,2 ty dong), NLG (+806,2 ty déng), va HVN (+800 ty dong)...
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TONG QUAN TTCK THANG 11

Tai HNX, khoi ngoai ti€p tuc ban rong véi gia tri -342,7 ty dong. Trong
d6 ban rong IDC (-139,6 ty dong), PVS (-106,9 ty dong), SHS (-101,2 ty
dong)... Trong khi mua rong nhe DHT (+40,9 ty dong), TNG (+8,0 ty
dong)...

Ldy k& 11 thang ndm 2024 khsi ngoai ban rong -935,4 ty déng trén
HNX, Trong dé ban manh SHS (-1.251,9 ty déng), PVI (-217,3 ty dong),
BVS (-159,1 ty d6ng)... J chiéu nguoc lai khdi ngoai mua rong IDC
(+1.069,4 ty dong), MBS (+310,5 ty dong), DHT (+71,2 ty déng)...

Ngubn: Fiingroup, SHS Research

Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén HNX
trong thang 11/2024 (ty dong)
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S SHS

Gia tri mua/ban rong ctia nha dau tu nuéc ngoai trén HNX
theo thang tir 2022 (ty dong)
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TONG QUAN TTCK THANG 11

Trén san UPCOM, trong thang 11 khéi ngoai mua rong kha manh véi gia
tri 459,9 ty déng. Trong dé mua rong chud yéu MCH (+480,5 ty déng),
VEA (+19,6 ty doéng)... ban rong ACV (-31,32 ty déng), BSR (-10 ty
dong)...

Ly k€& 11 thang dau nam 2024, khdi ngoai van ban rong -878,0 ty dong.
Trong dé ban rong MSR (-1.627,45 ty déng), ABB (-882,5 ty déng), VEA
(-874,9 ty dong)... sau khi mua rong ndi bat & 02 thuong vu BHI
(+1.628,3 ty dong), AIC (+1.263,0 ty dong).

Nguédn: Fiingroup, SHS Research

Cac ma dugc NDTNN mua/ban rong nhiéu nhat trén UPCOM
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TONG QUAN TTCK THANG 11 S SHS

Trong thang 11/2024, quy md rut rong cua cac quy ETF tai Viét Nam tang lén -96 triéu USD, rut rong & thi truong Malaysia (-33 triéu USD), ThaiLand (-21
triéu USD)... Lly k& 11 thang 2024, Viét Nam bi cac quy ETF ban rong nhiéu nhat Dong Nam A véi gid tri -913 triéu USD, cdc thj trudng ThailLand (-57 triéu
USD), Indonesia (-78 triéu USD), Philippines (-2 triéu USD). Trong khi chi c6 Malaysia hut rong véi gia tri 57 triéu USD.

Dong von ETF theo quéc gia
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Ngudn: Bloomberg, SHS Research
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TONG QUAN TTCK THANG 11 SSHS

Tong AUM Dong von rong (triéu USD)
Loai hinh So6 luvgng CCQ

(triéu USD)
DCVFMVN Diamond ETF (VND) ETF 474,93 1,27 375.200.000 (9,3) 15,4 -360 -407
Fubon FTSE Vietnam ETF (TWD) ETF 597,06 0,36 1.662.238.000 (1,2) -39/1 -232,8 -213,0
DCVFMVN30 ETF Fund (VND) ETF 263,25 0,90 294.000.000 (11,5) -18,8 -84,8 -84,9
VanEck Vietham ETF (USD) ETF 436,38 11,81 36.950.000 (25,3) -33,3 -45,9 -51,3
Xtrackers FTSE Vietham Swap UCITS ETF (EUR) ETF 257,87 24,93 10.365.540 (8,3) -18,9 -66,3 -66,4
SSIAM VNFIN LEAD ETF (VND) ETF 18,17 0,82 22.100.000 0,7 -6,2 -86,8 -109,7
KIM KINDEX Vietnam VN30 ETF (KRW) ETF 158,43 14,66 10.800.000 (39,6) -39,6 -67,5 -40,6
Premia MSCI Vietnam ETF (USD) ETF 4,64 7,25 640.000 (0,7) 0,1 -10,3 -10,3
SSIAM VNX50 ETF (VND) ETF 4,89 0,77 6.400.000 - 0,0 -2,4 -2,2
Global x MSCI Vietnam ETF (USD) ETF 11,67 15,55 750.000 - 0,0 1,9 1,9
SSIAM VN30 ETF (VND) ETF 6,56 0,64 10.300.000 - 0,3 0,1 0,1
KIM GROWTH VN30 ETF (VND) ETF 68,41 0,34 198.300.000 1,4 8,4 42,5 43,9

Ngudn: Bloomberg, SHS Research
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TRIEN VONG TTCK THANG 12

Trong thang 11/2024, VN-INDEX chiu ap luc diéu chinh vé vung ho
trg manh 1.200 diém, phuc hoi két thuc thang & muic 1.250,46 diém.
Day la vung giad can bang cua kénh tich Ity 1.200 diém - 1.300 diém,
cling nhu vung giad cao nhat nam 2023. Tuy nhién sau 11 thang, VN-
INDEX két thuc thang, giao dich dudi dudng gid trung binh 200
phién.

Hién tai thi truong van dang nhan dugc ho trg tir viéc (1) Kinh té
tang trudng t6t; (2) Lai suat 6n dinh trén nén thap. Tuy nhién moét s
yé&u t6 bat dinh van duy tri nhu (1) Cang thang dia chinh tri trén thé&
idi; (2) Dién bién kinh té thé gidi trudc ap luc dp dat thué quan cula
M. (3) Trién vong kinh doanh cla cac doanh nghiép théng qua ké
hoach kinh doanh nam 2025.

Thi truong trong giai doan két thic nam 2024. VN-INDEX dang tich
IGy trong kénh giad vdi bién dd hep dan trong ca nam 2024. Tuy
nhién chat lugng ndi tai thi truong da cai thién sau thoi gian tich Iy,
trén nén voén hda tuong déi hadp dan, khoang 63%/ GDP vdi tang
trudng GDP nam 2025 ké hoach tang 6,5-7%. Nhiéu ma, nhém ma
dang & vung gia tuong d6i hdp dan so vdi trién vong tang trudng.
Chung t6i ky vong VN-INDEX cé thé cai thién xu hudng, vuot I1én
dudng giad trung binh 200 phién, quay trd lai vung gid 1.300 diém
trong thang 12/2024. Ma ra trién vong VN-INDEX vugt [én xu hudng
tich Ity rong tinh tr ddu ndm dén nay trong vung 1.200 diém dén
1.300 diém, vugt Ién ving gia 1.300 diém trong nam 2025.

SHS Research | Kinh té vi md & Thi truong Chirng khoan thang 12/2024
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TRIEN VONG TTCK THANG 12 S SHS

Vao thoi diém két thic thang 11/2024, dinh gia P/E cia VNINDEX & murc 14,84, thap hon P/E trung binh 10 nam (16,6x) va trung binh 5 nam (17,1). Véi
muc P/E Forward 11,9 dugc xem |a kha hap dan so véi trién vong tang trudng hién nay.

Dinh gia TTCK VN P/E forward VNindex 14.0
25
30.0 1600.0

1400.0
25.0 20

1200.0
20.0

14.68 10000 15

15.0 800.0 A‘
10 —
600.0
10.0
400.0
50 5 11.5
200.0
0.0 0.0
88@88@&&&&&&$$$$$$$$$$2‘2‘§§§$§' Ooooooor\—\—\—FFNNNNNNU)C‘O(‘)MMO’)Q‘Q‘##Q‘#
ga“é::,%g%5%28856%385,%5%::,35%5%33 GNP GNNG N GGNqGGQ
D270z TAS02370252370252370 57355885385 5553855553855553853
S=SsSs°Pz2=2>3"0wz855s°3z55s°2H25s5s°§=2
P/E fw P/E fw average 5 year +1 STDEV
P/E P/E fw VNINDEX
e +1.65 STDEV = -1 STDEV e -1.65 STDEV

Ngudn: Bloomberg, SHS téng hop
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TTCK VN so véi cac nudc trén thé gidi
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Ngudn: Bloomberg, SHS tong hop
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

+/- tir 43U n3m +/- tir ngay khuyén

Gia dong ctra +/- thang

nghi
1 BWE 48.050 +6,78% +33,99% +2440% NAM GIU
2 CTD 65.800 -2,08% -4,36% -9,75% NAM GIU
3 DCM 36.900 -1,73% +20,00% +24,67% NAM GII
4 FPT 143.300 +6,23% +73,89% +69,16% NAM GIU
5 GMD 64.700 -0,92% +10,69% +14,33% NAM GIU
6 IDC 55.400 -1,07% +13,92% +10,56% NAM GITU
7 PHR 56.400 -1,05% +13,48% +15,45% NAM GIU
8 PNJ 92.900 -2,00% +10,24% +6,74% NAM GIU
9 PVD 23.700 -7,60% -16,25% -8,49% NAM GIU
10 PVS 34.400 -7,28% -7,75% -0,16% NAM GIU
11 PVT 27.000 -3,91% +13,73% +13,38% NAM GIU
12 szc 40.700 +4,49% +14,10% +1,80% NAM GIU
13 TCB 23.600 -1,26% +53,05% +40,51% NAM GIU
14 MBB 24.150 -3,59% +32,33% +5,54% NAM GIT
15 VLB 39.400 -0,14% +15,14% +2,53% NAM GIU
VN-Index 1.250,46 -1,11% +10,67%
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DANH SACH MA KHUYEN NGHI NAM 2024

CTCP FPT (HOSE -FPT)

Gia hién tai 144.300

Gia muc tiéu PTKT 150.000-152.000

Gia cao nhat thang 10 144.300
Von hoa (ty VND) 212.275
EPS ttm 5.125
BV 20.331
PE trailing 28,16
PB trailing 7,10

(ty dong) Q4/2023
Doanh thu 14.690,41
% yoy 12,64%
Lai sau thué 2.051,24
% yoy 26,63%
Tong tai san 60.325,28
Vén chti s6 hiru 29.948,35
ROA (%) 11,55
ROE (%) 33,85
Bién Iai gop (%) 38,34
Bién lai rong (%) 13,96

Q1/2024
14.092,93

20,64%
2.160,27
19,36%

62.024,71
31.727,10
11,06
27,21
39,10
15,33

Q2/2024 Q3/2024 KH2024
15.245,23 15.902,82 61.850,00

2211%  15,56%
2.287,71
23,29%  19,40%

65.286,25 67.581,59
31.727,10 32.736,44

1,44 11,74
27,75 27,49
37,07 38,73
15,01 15,59

17,55%

2.478,60 8.700,00

11,71%

S SHS

(Quay vé danh muc téng hop)

Dién bién gia c6 phiéu so véi dau nam (%)
70%
55%
40%
25%

10% WNWW
™ ~

-5%

13 3 D > > > > > 13 (3 X D
Q\’\q’ Q\’\’L 6”0/ 6”\’1' Qb‘\’\, Q"\q’ Q‘°\q’ 6\\% Q‘b\m &@ \90 \,\'\"’
N o - MRS A M ( S A
———VN-Index FPT

« Nam trong s nhiing cong ty c6ng nghé, nha cung cap Internet hang dau Viét Nam. Cac mang hoat déng chd dao (xuat khdu phan mém, hé théng thong tin, dudng truyén Internet..)
hudng Igi tlr xu hudng chuyén ddi s trén thé gidi va Viét Nam. Tinh hinh tai chinh virng manh, lugng tién 26.750 ty dong (41% tong tai san va 83% téng ng phai trd), ng vay thap (25%

téng von).

« D&y manh M&A tai My (ndm 2023 mua lai 3 cong ty cdng nghé) vdi ky vong tdng gap do6i doanh thu dich vu k§ thuat san phdm trong vong hai ndm téi. Ngay 1/3/24 mua lai 100% vén cla
NAC-cOng ty dich vu CNTT tai Nhat. Ky MOU vdi JIT thudc JAL dé phat trién hé thong CNTT cho Iinh vuc hang khong tai Nhat Ban. Ngay 24/9 ky hop tac véi Metrodata (Indonesia)
thanh 1ap lién doanh Al, Cloud va Security. HDQT quyét dinh tang vén céng ty Smart Cloud (FPT ndm 100%) t&r 200 ty 1&n 1.000 ty déng. Ngay 13/11/24, ra mat 2 Al Factory tai Nhat Ban
va Viét Nam von dau tu ban dau 100 triéu USD va sé bat dau mang lai doanh thu tir 2025.

Ly ké 10 thang dat 50.796 ty dong doanh thu (+19,6% YoY) va 7.867 ty dong l3i sau thué (+20,5% YoY), tuong Ung lan luot 82,1% va 90,4% KH ndm, EPS 9 thang dat 4.494d. Mang dich
vu thi trudng nudc ngoai dat 25.516 ty déng doanh thu (+28,9% YoY) va 4.105 ty Igi nhudn (+26,8% YoY), gia tri hgp déng ky mdi dat 26.924 ty déng (+15,3%) trong dé cé hgp dong I6n
nhat trong lich str tri gid 225 triéu USD. T6 hop gido duc tai Thanh Héa da cat ndc va tai Hué da dugc cap phép, dé xuat 1ap té hop gido duc tai Hai Duong.

+ SCIC Ién k& hoach thodi toan bd 5,8% von diéu I& clda FPT trong thodi vén dgt 2 nadm 2024. Ngay 12/6/24 chot danh sach tra ¢6 tdc 10% bang tién va thudng c6 phiéu ty 1& 20:3. Ngay
15/11 DHCD cua LPB da thong qua k& hoach mua toi da 5% von diéu 1é cla FPT. Ngay 2/12/24 chét quyén tam (rng cb tirc dot 1/2024 bang tién ty 1€ 10%.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

Tong Cong ty co phan Khoan va Dich vu khoan Dau khi (HOSE - PVD) (Quay v& danh muc tong hop)

e (ty dong) Q4/2023 Q1/2024 Q2/2024 Q3/2024 KH2024 e e
Gia hién tai 23.700 Dién bién gia cd phiéu so v&i dau nam (%)
Doanh thu 1747,44 175553 228234 2.438,22 6.200,00 5.
Gia myc tieu PTKT ~ 29.000-30.000 o 19,82% 4312% 6181%  7654%  682% .
(o]
i4 5t tha Lai sau thué 194,04 148,50 132,23 179,68 380,00 _Aop -
Gia cao nhat thang 11 25.750 10% U \H J‘f‘w W
) i % yoy 264,09%  184,21%  -16,09%  3521% -30,40% r‘""JJ y
Vén héa (ty VND) 13.174 0%
Téng tai san 21.650,09 22.515,43 23.354,73 23.002,06
-10%
EPS ttm 1.2m Vénchusdhiru  14.894,25 15.306,78 15.306,78 15.741,82 ’
- 0,
BV 27.393 ROA (%) 2,74 3,09 2,88 2,97 20%
-30%
ROE (%) 3,79 4,57 4,29 4,45
PE trailing 23,73 ° N\"»"‘ N\'»"‘ ,,)\ﬁ,"‘ ,,)\'w,"‘ R\ %\'\,"‘ b\'\,"‘ ,\Q,"‘ %\'\,"‘ O)Q," Q\'\,‘* x\'\P‘
Bién 13i gop (%) 22,79 25,66 20,93 18,41 6»\Q 0;»\0 Q.»\Q 0;»\0 %Q\Q %Q\Q ,\9\° ,\9\° ,&\Q ,{,\\Q ,{,\\\ ,{9\\
PB trailing 084 Bién Iai rong (%) 11,10 8,46 5,79 7,37 —— VN-Index PVD

« Cong ty cung cap dich vu khoan hang dau Viét Nam vdi 4 gian khoan bién tu nang, 1 gian khoan ti€p trg nra ndi ntra chim, 1 gian khoan dat lién. Tinh hinh tai chinh lanh manh véi 3.918
ty dong tién va tuong duong tién, tuong ing 119% ng vay. Von chi sd hitu dat 15.741 ty dong, gap 2,07 lan t6ng ng phai tra.

+ Toan bd cac gian khoan hoat déng xuyén sudt trong nam 2023 vdi hiéu suat hoat déng dat 97,7%, hiéu suat stir dung dat 99,8%, Zero LTI. Ndm 2023 t6ng doanh thu dat gan 6.200 ty
dong (+10,7% YoY = 115% k& hoach), 13i sau thué 540 ty déng (+449% YoY = 540,6% k& hoach). PVD khéng tra cd tirc ndm 2023.

+ Lly k& 9 thang dat 6.480 ty déng doanh thu (+60,7% YoY) va 460,7 ty |ai sau thué (+33,9% YoY), tuong Ung 104,5% KH doanh thu va 121,2% KH Igi nhuan nam. Don gia thué gian tu
nang tang 14% trong quy Il so véi clng ky va hiéu suat sir dung gian khoan ciing tang tlr 91,5% (QIl1/2023) I&én 100% trong quy 111/2024. Gian khoan PV DRILLING Ill c6 hgp dong dén
nam 2028 va cé thé gia han thém 2 nam. Gian Drilling Il d& ky gia han vdi khach hang Indonesia téi hét 2028. Dang dau tu thém 01 gian ty ndng du kién hoat dong tir Q4/2025.

» Ngay 23/6, PVD ky hgp dong cung cdp gian khoan tu nang Thor (thué cuta Borr Drilling) dé phuc vu cac chuong trinh khoan 70 ngay cho Hoang Long JOC va 51 ngay cho Thang Long
JOC. HDQT phé duyét gép von 280.000USD Iap lién doanh tai Indonesia dé cung cép dich vu cho thué gian khoan tu nang va cac dich vu ky thuat giéng khoan.

+ Trién vong: Gia dau duy tri 8 mirc cao ho trg gid thué cac gian khoan cua PVD ti€p tuc tich cuc, toan bd cac gian khoan da ky hgp déng cung cap dich vu dai han tai nudc ngoai. Dy an
L6 B - O Mén theo k& hoach van hanh tir 2026 sé tao ngudn viéc dai han cho céc gian khoan clia PVD tir 2025 (PVD du kién dau tu 2.115 ty déng gian khoan ty nang 3 chan nam 2024).
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

Tong Cong ty c6 phan Van tai Dau khi (HOSE - PVT) (Quay vé danh muc tong hop)

A s ty do 4/2023 Q1/2024 2/2024 Q3/2024 KH2024 % o, e e s
Gia hién tai 27.000 (ty dong) Q4/ Q1/ Q2/ Q3/ Dien bién gia co phiéu so véi dau nam (%)
Doanh thu 2.752,79  2.536,11 2.988,09 2.934,5 8.800,00 350,
Gia muc tiéu PTKT 31.500-33.000 % yoy 12,88% 24,13% 41,28% 15,04%  -7,91%
L&i sau thué 267,73 306,17 372,63 522,10 760,00 0
Gia cao nhat thang 11 28.600 aisauthue ' ' ' ' ' 2%
% yoy -3,14%  27,49% -4,52%  62,63% -37,78%
&n héa (ty 612 e as s =
Ven hoa (ty VND) 9.6 Téng tai san 17.466,21 17.601,98 17.593,27 18.828,81 °
EPS ttm 3.035 Vén chu sé hitu 9.026,38 9.351,19  9.351,19 9.512,73 S0
BV 21105 ROA (%) 6,13 6,07 5,74 6,23 .
ROE (%) 19,07 14,58 13,88 15,31 '5%u T, .
PE trailing 8,90 N A A L L A AU A A AN A \4
A [ERA M M %) %) U H © Q o) O Q A
~ Bién lai gop (%) 18,21 20,74 23,78 21,53 Q\,\Q "3"\6 Q\,\Q ’b\’\Q %Q\Q %Q\Q ,19\0 ’9\0 ,{/b\g ’{/\\0 q,/\\ ’{/O\
PB trailing 1,28 Bién lai rong (%) 9,73 12,07 12,47 17,79 e VN-Index PVT

« PVTrans la cong ty van tai dau khi hang dau chuyén chd dau thd, khi, héa chat, than cho cac don vi trong va ngoai tdp doan PVN, s& hiru doi tau hang l1ong I6n nhat Viét Nam. Trong nam
2023, PVT da dau tu va thué thém 1 tau chd hang Supramax, 7 tau chd dau/hda chat, 01 tau chd LPG loai VLGC (Very Large Gas Carrier) sirc chd 84.597 m3, 01 tau LPG Coaster qua do
nang déi tau 1én 52 chiéc (1,4 triéu DWT). Trong 10 thang dau ndm bd sung thém 6 tau madi, nang doi tau Ién 58 chiéc (> 1,7 triéu t&n DWT).

« Nam 2023 dat 9.487 ty dong doanh thu (+4,8% YoY = 139,5% KH), 1.238,5 ty déng lai sau thué (+7,1% YoY = 230,2% KH). Nam 2024 du kién dau tu 80tr USD mua tau chuyén ti€p va
52tr USD dau tu mdi 2 tau MR/1 tau Aframax, 262 ty déng gop von vao cac cong ty thanh vién nhu PVTrans Logistics, HH Thang Long, Van tai Dbong Duong.

+ Quy lll/2024 PVT dat doanh thu 2.934 ty déng (-1,8% QoQ, +15,04% YoY), bién |di gbp dat 21,5% giam nhe so véi quy trude (23,3%) cao hon so vdi cung ky (20,2%), LNST dat 522,1 ty
dong (+40,6% QoQ, +62,6% YoY) do trong ky ghi nhan 154 ty dong I3i do ban tau PVT Synergy. Lly ké 9 thang dat 8.464 ty doanh thu (+26,2% YoY) va 1.200,9 ty déng lai sau thué
(+25,4% YoY), dat 96,2% KH doanh thu va 158% k& hoach |gi nhuan.

« Ngay 11/4/24, GDKHQ nhan cd tic 2021 bang co phiéu ty 1&é 10%. Ngay 19/9 chdt quyén chia ¢cé tirc 2023 bang tién 3%.

= Catalyst: viéc md rong doi tau gilp gia tang doanh thu va Igi nhuan, nhu cau van tai dau khi hdi phuc. Tiém ndng tlr chinh sach phat trién nhiét dién chay khi LNG theo quy hoach VIII kéo
theo nhu cau chuyén chd LNG téng cao. Gia cho thué ti€p tuc duy tri trén mirc nén cao clia nam 2023.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

Tong Cong ty IDICO - CTCP (HNX - IDC) (Quay vé danh muc tong hop)

Gia hién tai 55.400 (ty dong) Q4/2023  Q1/2024 Q2/2024 Q3/2024  KH2024 Dién bién gia c6 phiéu so véi dau nam (%)
Doanh thu 2.239,31 2.467,06 214849 2.275,53 8.466 5%

Gia muc tiéu PTKT  65.000-66.000
% yoy 85,38%  11515%  -10,76%  57,64%  +132%  20%

Gia cao nhat thang 11 58.000 Lai sau thué 623,06 797,17 583,87 574,35 2.502% 15%

5%

(3 '\'ﬁ\,\
o, o, ) _ o, ) 0 \ | | \ A /
Vén héa (ty VND) 18.282 % Yoy 169,41%  354,99% 11,88%  195,27% +21,6% 10% ‘/[\ Y M\ mv,
Téng tai san 17.731,90 17.386,39 17.544,50 18.134,92 ro

EPS ttm 6.636 Vén chi sé hiru 6.204,23  6.492,10 6.492,10 6.138,05 f
0%
BV 15.965 ROA (%) 8,02 11,26 10,58 12,37
-5%
. ROE (%) 33,38 39,83 38,07 43,41 R
PE trailing 8,35 ikt A te Q\'\’l’ Q\/\’L &\'\/ Q"’)Q’ be\q' Qo)\’b QQ)\'\/ 6\\’1/ Q%\'L QO)Q/ \9\’1/ \:\,\'\/
~ Bién 1ai gop (%) 36,67 44,52 37,69 34,86 I N T N ,19\ N ’ﬁ)\ ,9\ \ ,{9\
PB trailing 3,47 Bién I3i rong (%) 27,82 32,31 27,18 25,24 ———VN-Index IDC

IDC s6 hitu 12 KCN ndm & céc vi tri thuan lgi véi téng dién tich 4.010ha & mién Bac va mién Nam (hién con 580 ha quy dat san sang cho thué tai 5 dy an KCN nhu Phu My 2, Phi My 2 mé
rong, Huu Thanh, Cau Nghin, Qué V&6 2). Backlog dién tich dat chua ghi nhan tinh dén cudi 2023 1a 156ha (hon 30 ha ky ndm 2022 va 126 ha ky nam 2023). Gia cho thué dat tai KCN Huu
Thanh, Qué V6 2 va Cau Nghin Ian lugt tang 6%, 3% va 18% so véi cung ky nam 2022. Nam 2024 dat KH cho thué mdi 145ha dat va 50.000m2 nha xudng. Gia tri dau tu maéi 3.134 ty déng
(+140% YoY) trong d6 1.579 ty cho du an KCN, 865 ty cho du an nha &, 406 ty cho dy an nang lugng.

N3m 2024, IDC dat ké hoach doanh thu +13,2%, 13i sau thué +21,6%, c6 tic 2023 1a 40% bang tién (da tam ng 35%), co tirc ndm 2024 1a 40%. Quy 111/2024 IDC dat doanh thu 2.275,5 ty
dong (+5,9% QoQ, +57,6% YoY), LNST 574,3 ty dong (+1,6% QoQ, +195,3% YoY). Lly k& 9 thang dat 6.891 ty déng doanh thu (+37,9% YoY) va 1.955 ty 13i sau thué (+89,4% YoY), tuong
ing 81,4% va 98% k& hoach nam trong dé 272 ty dong Igi nhuan chuyén nhugng dat tai du an KDT phuong 6, Tan An (IDC sé hiru 51%) cho Aeon. So véi dau ndm, doanh thu chua thuc hién
tang gap 2 lan 1én 1.352 ty dong, ng vay giam 24,7% xudng 2.651 ty dong (23% téng ng phai trd), tién mat tdng 30% 1én 2.920 ty dong (63,4% ng ngan han).

IDC cé k& hoach md réng téng quy dat thém tir 2.430ha - 2.820ha trong 5 ndm tdi. IDC da dugc duyét du an KCN My Xuan B1 mé rong (110ha — 2.000 ty dong) va KCN Tan Phudc 1 (470
ha-5.900 ty déng) tai Tién Giang. IDC quyét dinh gép 550 ty déng thanh 1ap cong ty con IDICO Vinh Quang tai Hai Phong dé dau tu xay dung, kinh doanh dé thi, khu céng nghiép. KCN Vinh
Quang (1.000 ha) da hoan thanh quy hoach 1/2.000 va du kién dugc phé duyét dau tu trong nam 2025.

Ngay 04/6/2024 |a ngay dang Ky cudi cung thuc hién quyén chi tré cé tirc bang tién 5% dot 3 nam 2023 va tam Ung c6 tic bang tién dot 1/2024 véi ty 1& 20%.
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DANH SACH MA KHUYEN NGHI NAM 2024

CTCP Sonadezi Chaubuc (HOSE - SZC)

Q1/2024

Gia hién tai 40.700

Gia muc tiéu PTKT 44.000-45.000
Gia cao nhat thang 11 42.650
Vén héa (ty VND) 7.325

EPS ttm 1.604

BV 16.836

PE trailing 25,37

PB trailing 2,42

(ty déng) Q4/2023
Doanh thu 258,51
% yoy 32,12%
Lai sau thué 56,06
% yoy 49,23%
Tong tai san 6.961,13
Vén chu sé hiru 1.737,32
ROA (%) 3,29
ROE (%) 13,38
Bién i gép (%) 35,84
Bién lai rong (%) 21,69

213,72
238,36%

65,08
453,70%
8.057,49
2.971,31
3,92
13,58
46,09
30,45

Q2/2024 Q3/2024

262,43
-8,93%
102,23
6,52%
8.250,99
2.971,31
3,75
11,90
56,98
38,95

164,76
-20,83%
59,59
8,17%
8.206,99
2.970,73
3,60
10,57
51,93
36,17

881,09
7,72%

228,15

4,24%

+ SZC sd hitu quy dat cho thué 16n vdi téng dién tich khoang 2.135 ha (trong dé khoang 600ha dé phat trién KDT).

+ Nam 2023 dat 818 ty dong doanh thu (-4,7% YoY = 89,4% KH), 218,8 ty 13i sau thué (+10,9% YoY = 104% KH). Nam 2024, SZC dat k& hoach doanh thu +5,5% YoY va LNST +4,6% YoY, co
tdc 10%, chi gan 450 ty cho dau tu xay dung co ban va 1.089 ty dong gidi phong mat bang cho KCN dién tich 92,99ha. Quy Il dat 164,7 ty déng doanh thu (-37,2% QoQ, -20,8% YoY),
59,6 ty dong lai sau thué (-41,6% QoQ, +8,2% YoY). Lly k& 9 thang dat 641 ty dong doanh thu (+14,6% YoY) va 226,9 ty dong lai sau thué (+39,4% YoY), tuong Ung 72,7% KH doanh thu

va 99,4% KH Igi nhuan.

S SHS

(Quay vé danh muc téng hop)

Dién bién gia c6 phiéu so véi dau ndm (%)

P VA

A

D D > D D> D> D> D> D D D
F PSS
R S A I G - AN A N S A O 2

=====VN-Index SszC

+ Phat hanh thanh cong 99,97% lugng cd phi€u chao ban ty 1& 2:1 gia 20.000 dong/cp dé b6 sung ngudn von dau tu du an KCN Chau Durc (1.556ha), tai co cau ng vay va thanh toan Idi goc
trai phi€u dén han. Ngay 14/5/2024 ky hgp dong cho thué lai 18ha dat tai KCN Chau Duirc vdi Cong ty TNHH Electronic Tripod Viét Nam d€ dau tu nha may 250 triéu USD.

+ C06 dong Téng Cong ty Sonadezi (SZN) phé duyét Dé an tai co cau téng cong ty giai doan 2021-2025, theo do SZN sé& thoai von tai SZC tir 46,84% hién tai xuéng con 36%. HDQT théng
gua phuong an tang gidi han cho vay dai han 1a 3.000 ty dong gom gidi han cho vay dai han da cap la 1.600 ty dong va gidi han cho vay dai han cap mdi la 2.000 ty dong dé tiép tuc thuc
hién trién khai dau tu du an Khu céng nghiép Chau Durc.

+ Ngay 24/4/2024 chét danh séach chia ¢6 tirc ndm 2023 bang tién, ty 1& 10%.
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DANH SACH MA KHUYEN NGHI NAM 2024

CTCP Gemadept (HOSE - GMD)

Gia hién tai

Gia muc tiéu PTKT
Gia cao nhat thang 11
V6n hoa (ty VND)
EPS ttm

BV

PE trailing

PB trailing

64.700

67.000-68.000

66.600

26.785

3.555

24.912

18,20

2,60

(ty dong) Q4/2023
Doanh thu 1.033,81
% yoy -3,01%
Lai sau thué 191,54
% yoy -11,14%
Tong tai san 13.542,10
Von chui sé hitu 9.706,54
ROA (%) 16,72
ROE (%) 32,32
Bién lai gop (%) 4117
Bién lai rong (%) 18,53

Q1/2024 Q2/2024 Q3/2024 KH2024

1.005,54
11,48%
655,99

157,41%
14.338,01
10.390,81

18,71
29,62
43,85
65,24

1.150,90
26,17%
445,09

-74,08%

1.264,11
26,68%
448,38

32,48%

14.743,63 14.366,41

10.390,81
9,01
14,14
44,36
38,67

10.818,35
9,40
14,78
45,99
35,47

4.000
+4,03%
1.348,8

-46,7%

S SHS

(Quay vé danh muc téng hop)

Dién bién gia co phiéu so véi dau nam (%)
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« Mot trong cac nha khai thac cang bién va logistics hang dau tai Viét Nam véi 8 cang bién (ndng luc 3,45 triéu TEU, 2 triéu tdn hang rdi) trong dé Gemalink ndm trong Top 19 cang trén thé gidi cd kha
nang ti€p nhan tau Megaship (250.000 Dwt). San lugng container qua cac cang clla GMD nam 2023 dat trén 3tr TEU = 12,2% thi phan ca nudc. Ngay 24/5/2023 khai thac GD2 cang Nam Dinh Vi ¢
cdng sudt 1,4tr TEU/ndm. Ngay 16/4/24, hoan thanh chuy&n nhugng toan bd 99,98% cd phan tai CTCP Cang Nam Hai (NHP).

« N3m 2023 dat 3.846 ty dong doanh thu (-1% YoY), 3.144 ty dong lai trudc thué (+140% YoY). KH 2024 doanh thu tdng 4,03%, Igi nhuan giam 46,7% do khdng con [3i bat thudng, chia cd tic 2023
bang tién ty 1€ 22%. Quy III dat 1.264 ty dong doanh thu (+9,8% QoQ, +26,7% YoY), |di sau thué€ dat 448 ty dong (+0,7% QoQ, +32,5%YoY) nh& ghi nhan 13i tlr CTCP cang Cai Mép (cong ty lién
két). Liy ké 9 thang dat 3.420,5 ty dong doanh thu (+21,6%) va 1.549,4 ty I3i sau thu€ (-32,9% YoY) do cung ky ghi nhan I3i thoai von Nam Hai Dinh Vi, hoan thanh lan lugt 85,5% va 114,8% ké

hoach nam.

« Du &n Nang cap lubng hang hai trudc cang Nam Binh Vii hoan thanh, ha do sau ludng tir -7m xudng -8,5m dé tiép nhan tau 1én dén 48.000 DWT. Ngay 15/7/2024 chét tra cd tiic 2023 bang tién ty 1&
22%. Ngay 22/10/24, chdt quyén mua PHT cho ¢6 d6ng hién hitu ty 1& 33,33% gia 29.000d/cd phiéu, han ndp tién 21/11/2024.

« CAu chuyén dau tu: TUr 15/2/2024 téng 10% gia san ddi vai phi béc d& container qudc t& (khu vuc Cai Mép-Thi Vai ndng ca gia tran thém 10% va cang Gemarlink cé thé tdng thém 10% so vdi khung
gia thong thudng; Du an GP3 cang Nam Dinh Vi (600.000TEU/ndm) du ki€én van hanh tur 2025. Du’ an Gemalink - Giai doan 2 (39ha, 1,5 triéu TEU/ndm) du ki€n hoan thanh 2025; Thoai von mang
bat dong san; Kim ngach XNK phuc hoi tét, 10 thang dau nam 2024 tang 15,8% so cung ky.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

Ngan hang TMCP Ky Thuong Viét Nam (HOSE - TCB) (Quay vé danh muc tong hop)

Gi4 hién tai 23.600 (ty dong) Q4/2023 Q1/2024 Q2/2024  Q3/2024 KH2024 Di&n bién gia c8 phiéu so véi dau nim (%)
:°“9;[‘““hap 11.017,45 12.261,77 13.419,70  11.754,34 = 60%
Gia muc tiéu PTKT 25.500-26.500 oatdong
% yoy 16,87% 31,85%  43,91% 12,82% - 0%
Gia cao nhat thang 11 23.900 Lai sau thué 4.48162 6.277,00 6.269,97  5.793,02 21.680,00  40%
V6 héa (ty VND) 166.263 % yoy 25,46%  38,35%  39,23% 24,08% 1918% ...
:':n“ guikhach 5/ 560 78458.040,69 481.860 24 494.954 02
EPS ttm 3.20 on gv Khich 20%
no vay khac 518.641,57 559.276,89 592.083,27 626.290,78 616.031
BV 20.288 s 10%
. No xau(%) 116 113 1,23 1,29 <15
0%
PE trailing 7.36 ROE (%) 14,84 15,36 16,21 16,52 R O G
NIM(% 4,02 4,07 426 4,25 F & & & &S
(%) ' : : : DT D A D S PP P Y Y P
PB trailing 1,16 A rxs s
! Bién lai rong (%) 40,68 51,19 46,72 49,28 e VN-Index TCB

« Tang trudng tin dung tich cuc. Tinh dén hét Q3/2024, tang trudng tin dung clia TCB dat 17,4% YD, cao hon nhiéu so véi muc téng khoang 9% tinh dén 17/10 cla toan hé théng hién tai.
Co cau tin dung nhém BDS & VLXD van chiém ty trong cao nhat (chiém 62%) nhung khéng téng trong quy.

+ CASA duy tri lgi thé dan dau. TCB tang cuong thu hut tién gdi théng qua viéc ddy manh san pham sinh I0i tu dong, ty I& CASA 1a 40,4% cudi Q3/2024, téng so du ghi nhan 200 nghin ty
dong. Day la lgi thé giup TCB duy tri chi phi von thap va tang bién Igi nhuan cho ngan hang. Bang chu vy, vdi vai tro la nha tai trg concert ATVNCG, TCB ap dung chuong trinh tdng khoang
17.000 vé cho khach hang gui tién tai ngan hang. Udc tinh téng s tién t6i thiéu TCB cé thé huy dong dugc tlr chuong trinh tdng vé nay la gan 2.200 ty dong, tuong duong 1% CASA hién
tai.

« Mang bao hiém cua TCB dang trong giai doan thay déi dinh hudng. Vdi viéc két thuc hgp dong déc quyén véi doi tdc Manulife, TCB phai tra mot khodn phi 1,8 nghin ty déng ghi nhan
trong Q4/2024. TCB cling cho biét sé& tham gia sdu hon vao mang bao hiém nay trong thai gian tdi va chu déng tim kiém d6i tac bao hi€ém phu hgp hon.

+ Chat luong tai san duy tri lanh manh. Ty Ié ng xau (NPL) ctia TCB Q3/2024 dugc kiém sodt & murc 1,35% (+7bps QoQ). NPL trudc CIC 1a 1,16%. Ty |é bao phl ng xau (LLR) dat 103%. Ty 1é
an toan von (CAR) cao, Ién murc 15,1% trong Q3/2024.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

CTCP Cao su Phudc Hoa (HOSE - PHR) (Quay vé danh muc téng hop)

e ty don Q4/2023 Q1/2024 Q2/2024 Q3/2024 KH2024 R n iz oy e wn s
Gia hién tai 56.400 (ty g) / / / / Dién bién gia co phiéu so véi dau nam (%)
Doanh thu 461,07 323,36 271,95 41,71 11455 -,
Gia muc tiéu PTKT 63.000-64.000 % yoy _20’05% -0,89% 145’52% _9'10% -10% 25%
Gia cao nhat théng 1 57.200 Lai sau thué 158,48 78,44 70,33 104,18 245 0%
% yoy -63,51% -66,41% -44,78%  -27,83% -47%  15%
Vén héa (ty VND) 7.642 ‘\VJ\J'" \
Tong tai san 6.160,97  5.989,73  5.994,64  6.041,71 10% V
EPS ttm 2.84 Vén chii sé hitu 3.816,04  3.899,86  3.899,86 3.988,82 5% f’jv
BV 28.846 ROA (%) 9,92 7.73 6,78 6,40 0%
ROE (%) 19,07 13,12 1,16 10,26 -5% . . N . . . . N . . . N
PE trailing 19,86 v v v Vv Vv v v vV Vv V v Vv
' s SN O N N LR NS A, N G AR IO
Bién 1ai gop (%) 19,11 22,41 21,16 20,11 ,\,\0 0),\,\0 6‘\6 n)\/\b %Q\Q ,,)Q\Q ’9\0 ’9\0 q‘/b\Q ,],/\\0 ’i\\\, (&\’»
PB trailing 1,96 Bién l3i rong (%) 34,37 24,26 25,86 25,30 ——VN-Index PHR

+ PHR dang quan ly 15.084 ha cay cao su tai Binh Duong, Campuchia, Daklak, 4 nha may ché bién mu téng céng suat 53.000 tan/ndm. PHR hién dang dau tu vao 3 du an BDS KCN la Tan
Binh (240ha, da Iap day 100%), VSIP 3 (20% lai gdp cua 646ha ghi nhan tir 2024) va Nam Tan Uyén mad rong giai doan 2 (345ha, bat dau ghi nhan doanh thu cho thué tir nam 2024).

« Nam 2023, PHR ghi nhan 1.351,02 ty dong doanh thu, 663,74 ty dong lai sau thué. Tinh hinh tai chinh lanh manh véi lugng tién méat 2.143 ty déng, ng phai trd chiém 38% téng ngudn von
va 61% von chl s hitu trong d6 57% (1.338 ty dong) la doanh thu chua thuc hién, PHR cd lich str duy tri ty 1é trd c6 tdc bang tién on dinh. Ngay 13/12/24 chét quyén tra cé tic 2023 ty
|& 30% bang tién, du kién thanh toan 27/12/24.

* Quy 3 doanh thu PHR dat 411,71 ty déng (-9,1% YoY), lai sau thué dat 104,18 ty dong (-27,8% YoY). Lly ké 9 thang dat 1.007,02 ty dong doanh thu (+13,15% YoY nho gia ban ma téng
SO V@i cung ky) va 252,95 ty dong 13i sau thué (-49,9% YoY do nam 2023 PHR ghi nhan tién dén bu khi ban giao dat thyuc hién dy an VSIP 3).

+ Trién vong: Gia cao su thé gidi trung binh 11 thang nam 2024 tang 53,4% YoY do tinh trang thi€u hut nguon cung cao su tu nhién, dac biét 1a tir Thai Lan va Indonesia. Gia XK cao su VN
thang 9/2024 tang hon 30% so vadi cung ky; Giai doan 2021 - 2025 va tam nhin dén 2030, PHR du kién st dung 4.992 ha dé quy hoach KCN, 1.018 ha quy hoach cum cdéng nghiép (8
cum céng nghiép & huyén Phu Gido, 4 cum céng nghiép & huyén Bac Tan Uyén va 2 cum cong nghiép & huyén Bau Bang), 1.300 ha quy hoach khu dan cu. PHR sé tap trung hoan thién
phap ly trién khai KCN Tan Binh md réng (1.055ha), 1am chd dau tu KCN-D6 thi-Dich vu Héi Nghta (715ha) Binh My (1.002ha), KCN Tan lap 1 (201,62ha) du kién bat dau cho thué tur
2025.

SHS Research | Kinh té vi md & Thi truong Chirng khoan thang 12/2024 42



e

s

DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

CTCP Vang bac Da quy Phu Nhuan (HOSE - PNJ) (Quay vé danh muc téng hop)
Gi4 hién tai 92.900 (ty dong) Q4/2023  Q1/2024 Q2/2024 Q3/2024 KH2024 Di&n bién gia ¢ phiéu so véi dau ndm (%)
Doanh thu 9.760,38 12.593,84 9.518,70  7.129,61 37.147,63  30%
SR 110.000-115.000 ', . 17,57% 28,57%  42,85%  3,07%  12,00%  25%
Gia cao nhat thang 11 94.300 Lai sau thug 631,97 737,81 428,40 21584 2.089,20  20%
% yo 35,49% 1,44%  26,90% -14,80%  599%  15% )
Vén héa (ty VND) 31.391 yov ° w Y ”‘t\r N _,w\
Téng tai san 14.429,94 12.968,93 12.967,71 14.962,49 10% J\/ : V\h /
EPS ttm 6.05 V6n chu sé hiru 0.806,57 10.474,38 10.474,38 10.714,81 5% rf
BV 31.146 ROA(%) 14,20 14,54 15,36 14,56 o
oE trail 5 3 ROE (%) 21,60 20,16 20,30 19,40 5%
trai ing i > D D D D D D D D D D D
Bién 13i gop (%) 17,94 17,07 15,56 17,54 \Q»\'” \Qx\” \@\” \@@ \Qu\” \Qs\'” \Q& \@\” \@\” \Qo,\'" \@@ \,\,\,\’\’
el T S M P A B P PY D AN 4 P
bellnte) ' Bién lai rong (%) 6,47 5,86 4,50 3,03 VN-Index PNJ

« Cong ty hang dau vé san xuat va kinh doanh trang surc tai Viét Nam.

« Nam 2023 dat 33.137 ty dong doanh thu (-2,2% YoY), 1ai sau thué 1.971 ty dong (+8,9% YoY), hoan thanh 93% ké& hoach doanh thu va 101,7% k€& hoach lgi nhuan. Bién |di gép trung binh ca
nam 2023 dat 18,3% so v&i murc 17,5% clia ndm 2022. Nam 2024, dat k& hoach 37.747 ty doanh thu (+12,1% YoY), 2089 ty 13i sau thué€ (+6% YoY), c6 tic 20% bang tién.

« Quy lll/2024 dat 7.129 ty dong doanh thu (-25% QoQ, +3,1% YoY), lgi nhudn sau thué -14,8% YoY (215,8 ty dong) do chi phi thué trong ky tang. Lly k& 10 thang, doanh thu dat 32.371 ty
dong (+22,7% YoY), lai sau thué 1.600 ty dong (+4,4% YoY), tuong ing 87,1% va 76,6% k& hoach nam 2024. Doanh thu vang miéng 9 thang tdng manh 33,9% YoY trong khi trang strc ban
lé tdng 16,5% YoY, ban budn tang 32,7% YoY. Bién 13i gép trung binh 9 thang la 16,9% (quy Il 1a 17,5%) so vdi 18,5% cung ky. Trong 10 thang dau ndm PNJ md& thém 32 clra hang, dong 11
clra hang, tdng cdng co 421 ctra hang bao gém 412 clra hang PNJ, 3 ctra hang CAO Fine Jewellery, 5 clra hang Style by PNJ.

+ Ngay 20/10/2023, GDKHQ tra c8 tic dot 3 ndm 2022 bang tién ty 1& 8%. Ngay 15/3/2024 chét quyén tam (ng ¢ tirc dot 1 ndm 2024 bang tién ty 1& 6%. Ngay 2/10/24 chét quyén tra cd
tirc 2023 dot 2 bang tién ty 1& 14%. Ngay 5/1/2024, da hoan thanh phat hanh 6.559.992 c6 phi€u ESOP gia 20.000d/cp theo nghi quyé&t 2023. D3 phat hanh 3,34 triéu c6 phi€u ESOP gia
20.000d/cp, theo nghi quyé&t 2024, du ki€n chuyén giao trong quy IV.
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DANH SACH MA KHUYEN NGHI NAM 2024

CTCP Xay dung Coteccons (HOSE - CTD)

Gi4 hién tai 65.800 (ty dong) Q22024

Doanh thu 5.659,93
Gid myc tiéu PTKT ~ 78.000-81.000 o o -9.15%
Gia cao nhat thang 11 70.500 Lai sau thué 69,09

% yoy 266,16%
Vén héa (ty VND) 6.575

Tong tai san 21.651,89
EPS ttm 3.338 Vén chii sé hitu 8.407,43
BV 86.861 ROA(%) 0,93

ROE (%) 2,26
PE trailing 19,71

Bién lai gop (%) 2,99
PB trailing 0,76 Bién I3i rong (%) 1,22

Q3/2024
4.665,85

49,09%
104,90
375,49%
20.932,93
8.519,71
1,28

3,23

4,73

2,25

Q4/2024 Q1/2025 KH2025

6.595,42
82,46%
68,97
128,85%

4.758,91
15,40%
92,93
39,46%

22.868,77 23.723,80

8.519,71
1,44
3,66
3,37
1,05

8.591,27
1,51
3,93
4,32
1,95

25.000
+18,8%
430,00
+38,9%

S SHS

(Quay vé danh muc téng hop)

Dién bién gia c6 phiéu so véi dau nam (%)
20%

10% J‘/—/ﬂ
0% ¢
-10%

-20%

™ ™ ™ ™ > D\ b\ u x x * x
Q’*\% Q\’\% 6”\% 6”\% 0"‘\% 0"\% Q“’\’L 6\0 Q%Q, @Q’ ’@0 ’»"’\%
PN M P TR AR S P\ M AN
e \VN-Index CTD

« CTD la mét trong nhitng doanh nghiép hang dau trong linh vuc xay dung nha 6, thuong mai, va gan day la cong nghiép vdi viéc tring goéi thau xay dung nha may san xuat dé chai ty do

cla LEGO va du an cuia Foxconn.

« Ca nam nién do tai chinh dat 21.045 ty doanh thu (+30,8% YoY) va lai sau thué 309,6 ty dong (+358% YoY), tuong tng 118% KH doanh thu va 112% KH Igi nhuan. Gia tri backlog trong
cac nam tdi dy kién 30.000 ty dong trong dé nam 2025 la 20.000 ty déng. Dat KH 2025 doanh thu 25.000 ty dong (+19%) va 430 ty dong lai sau thué (+39%). Quy | nién d6 2025 dat
4.759 ty déng doanh thu (-27,8% QoQ, +15,4% YoY), bién Igi nhudn gop dat 4,3% so véi 3,3% (quy Ill) va 2,4% clng ky, |di sau thué dat 92,9 ty dong (+34,8% QoQ, +39,4% YoY), tuong

ung 19% va 21,6% KH nam.

« Ngay 9/2/2024, CTD hoan tat thu tuc mua lai 100% vén gop 2 cong ty la Cong ty TNHH Sinh Nam Metal (Viét Nam) - cung cdp Facade (nhom kinh, cung cap nguyén liéu lam bé mat
cong trinh) va Céng ty TNHH Co va Dién UG Viét Nam, déng thoi da thanh 1ap mot céng ty con & My, dat van phong tai bang Florida. Ngay 16/7/24, ky MOU véi Daewoo Engineering &
Construction (Han Quéc) dé hgp tac tai cac du an EPC quy mé I6n tai Viét Nam & thé gidgi do Daewoo tham gia véi tu cach la nha thau chinh. Cac quy cua KIM da mua thém 200.000 cé

phan, nang ty Ié 1&én 8,13%.

+ Trién vong: Dong vén FDI gia tdng kéo theo nhu cau vé hoat dong xay lap cong nghiép trong va ngoai nudc, CTD da c6 uy tin tlr hoat dong xay lap cac cong trinh 16n nhu Lego,
Foxconn va dang gia tang ty trong mang nay trong backlog tlr 14% Ién 20%.; Thi truong bat déng san du bao phuc hoi tir ndm 2025 sé ho trg cho mang xay 1ap dan dung ctia CTD.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

CTCP Dam Ca Mau (HOSE — DCM) (Quay vé danh muc téng hop)

ipaa ty don Q4/2023  Q1/2024  Q2/2024 Q3/2024 KH2024 X aa s e b a o aaL o x
Gia hién tai 36.900 [ty Dién bién gia co phiéu so véi dau nam (%)
Doanh thu 3.565,57 2.744,04 3.863,35 2.634,45 11.878 30%
Gia myc tisu PTKT  41.000-42.000 o yoy -20,03% 0,34% 17,39%  -12,49%  -5,73%
Gia cao nhat tha’ng 1 38.050 Lai sau thué 491,81 349,60 585,72 120,62 795 20%
% yoy -51,01% 52,21% 87,30% 62,71% -28,24% 1"'*’\ >
Vén héa (ty VND) 19.535 B : 10% Y J N
Tong tai san 15.277,98 15.743,58 16.835,57 15.419,83
EPS ttm 2.616 = > el it
Voén chu so hiru 9.993,19 10.290,89 10.290,89 9.795,20 0%
BV 18.630 ROA(%) 7,54 7,98 9,57 9,76
PE trailing 1411 ROE (%) 10,82 11,99 15,15 15,50 -10%
' Do D (S (3 (3 D D D D Do Do D
Bién 13i gop (%) 24,28 25,86 16,07 14,23 O N L L B A N L LR RN
- B P O N N . N N P\ WP\
PB trailing 1,98 I o > > > > v v v v v v
Bién lai rong (%) 13,79 12,74 15,16 4,58 e \[N-Ind@X DCM

« Mot trong nhitng céng ty san xuat phan bdn 16n tai Viét Nam véi san phdm chu luc [a Ure hat duc va NPK, hién chiém thi phan 60% tai khu vuc Dong bang séng Clru Long va xuat khiu sang
Campuchia, Han Quéc, Thai Lan, Philipines, Nhat Ban, Bangladesh.

« Nam 2023 dat 12.601 ty déng doanh thu (-20% YoY) va 1.108 ty dong lai sau thué (-74% YoY). Tinh hinh tai chinh viing manh vdi lugng tién va dau tu tai chinh ngan han tai 30/09/2024 dat
8.615,5 ty dong, tuong Uing 56% tong tai san va 1,6 lan ng phai trd. Quy Il dat 2.634,4 ty déng doanh thu (-12,5% YoY), 13i sau thué dat 120,62 ty dong (+62,78% YoY). Lly k& 9 thang 2024, DCM
dat 9.242 ty dong doanh thu (+2,3% YoY) va 1.056 ty lai sau thué (+71,42% YoY), hoan thanh 133% muc tiéu lgi nhuan nam.

« Du an nha may tai KCN Long My, TP Quy Nhon, xay dung tlr Quy 1/2024 va hoat dong Quy 1/2025, vén dau tu gan 120 ty dong. Nha may san xuat, phdi tron phan bon NPK+TE (khoang 50.000
tan/ndm); dong gdi cac loai phan bdn (khoang 50.000 tan/nam); luu trl, kinh doanh phan bon, NVL san pham phan bon khoang 150.000 tdn/nam. DCM ky két hop tac véi Wuhuan Engineering
Co,.Ltd - mét trong nhiig cong ty k¥ thudt hoa dau Ién nhat Trung Qudc, nham nghién clu thi trudng va phat trién san phdm; nghién clru nang cong suat Nha may Dam Ca Mau; hgp tac dé bam
Ca Mau cung cép dich vu bdo dudng, van hanh cho cac du an maéi cia Wuhuan. Hoan thanh mua 100% von gdép cong ty Phan bdn Han - Viét (360.000 tan NPK/nam). Ngay 13/09/2024, DCM ky
két hop tac chién lugc véi Samsung C&T dé NK nguyén liéu va XK sadn phdm ctia DCM. Ngay 24/09/2024, DCM da dugc UBND tinh Dong Nai chap thuan chi truong dau tu Dy an kho cang Nhon
Trach véi quy mé I6n.

+ Trién vong: Mat hang phan bén dugc phan vao nhdm chiu thué GTGT 5%, c6 hiéu luc thi hanh tir ngay 01/07/2025; nhu cau phan bdn ure tlr cac thi truong nhdp khau sé tang trd lai khi vu Déng
Xuan (lda mi, gao, ngd) bat dau.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

CTCP - Tong cong ty nudéc - moi truvong Binh Duong (HOSE - BWE) (Quay vé danh myc tong hop)

Gia hién tai 48.050 (v dong) B R Dién bién gia c6 phiéu so véi dau ndm (%)
Doanh thu 1.127,89 791,70  1.034,30 942,46 4.100,00 350,
Gia muc tiéu PTKT 49.000-50.000 % yoy 8,11% 16,32% 17,95% 1213%  16,28%
- . 25%
Gia cao nhat thang 11 48.050 Lai sau thué 150,66 179,72 140,05 191,37 700,00 o
% yoy -11,56% 27,71% -33,30% 7,45% 2,64% 1500
~r . > 0
EobealtViie) et Tong tai san 12.108,12  11.980,28  12.140,47 12.582,81 § W
EPS ttm 2.433 Vén chii sé hiru 4.957,38 5.028,11 5.028,11 5.173,48 5% _ps
ROA(%) 6,10 6,11 5,35 5,26 r
BV 23.618 5
ROE (%) 14,67 15,10 13,17 12,91 S
PE trailing 19,75 N SN G L NI \ L NS L N L NN AR
Bién l3i gop (%) 42,50 49,54 39,76 41,87 N ,,)x\Q N %\\g %Q\Q @\° ,g,\Q Wq\Q @\Q ,9\° ,9\\ %fo\
PB trailing 2,03 Bién l3i rong (%) 13,36 22,70 13,54 20,31 e VN-Index BWE

« BWE la nha khai thac, xtr ly nudc thudc top 3 tai Viét Nam, 1én t&i 822.000 m3/ngay, doc quyén cap nudc tai tinh Binh Duong Ngoai ra, cong ty cling cung cap dich vu thu gom va x(r ly rac
thai, chat thai tai Binh Duong. BWE dang tich cyc mé réng dia ban hoat déng théng qua M & A cac cong ty cung nganh tai Déng Nai, Can Thag, Long An va Quang Binh. BWE cling dang c6 ké
hoach ma rong dau tu sang cac tinh 1an can nhu Binh Phudc, Bén Tre...

+ N3am 2023 dat 3.526 ty dong doanh thu (+1,2% YoY), Idi 682 ty déng (-8,6% YoY), tra cé tlirc bang cd phiéu ty 1& 14%, cG tirc tien mat 2024 téi thi€u 13%. Ly k& 6 thang dat 1.826 ty dong
doanh thu (+17,2% YoY), 13i sau thué 317,6 ty dong, -9,4% YoY do ghi nhan 16 chénh Iéch ty giad 71 ty cadc khoan vay bang USD. Quy Il dat 942,4 ty dong doanh thu (-8,9% QoQ, +12% YoY),
bién 18i gop tang tir 39,7% quy trudc 1én 41,8% (clng ky 43,6%), 13i sau thué dat 191,3 ty dong (36,6% QoQ, +7,4% YoY). Lly k& 9 thang dat 2.768,4 ty dong (+15,4% YoY), ldi sau thué 511 ty
dong (-3,3%), hoan thanh 67,5% KH doanh thu va 73% KH Igi nhuén.

+ Trién vong: Nhu cau tiéu thu nudc tang tai cdc KCN tinh Binh Duong nha von FDI ting, ty 1& d6 thi héa cao, gid nudc ki vong sé ti€p tuc tang 3%-5%/ndm tir n3m 2024 va nang cong suat nha
may Nhj Thanh thém 60.000 m3/ngay, tdng céng suat cta Gia Tan nam 2025 dat 40.000 dén 50.000 m3/ngay. Gia x{r ly chat thai tang (BWE dang dé xuat tang 10% cho mang dan cu) va md&
rong céng sudt (day chuyén xtr ly clia nha may xtr ly chat thai giai doan 4 t8ng cong suat 840 tdn/ngay va |6 dot rac téng cong suat 200 tan/ngay hoan thanh trong ndm 2024. Trong dai han,
BWE dang day nhanh tién do giai phong mat bang/thu mua 400ha dat mdi tai huyén Phu Gido, Binh Duang dé xay dung khu lién hgp xtr ly chat thai Tan Long, md rong hoat déng kinh doanh
xUr Iy chat thai.

+ Ngay 17/05/2024 BWE tra c6 tirc bang c6 phiéu, ty 1& 14%. HDQT ngay 19/8 ra nghi quyé&t tham gia mua trén 50% cé phan CTCP Nudc Sai gon — Can Tho. HDQT ngay 15/11 théng nhat mua
c6 phan tai CTCP D3u tu nudc Tan Hiép tir 20% - dudi 50%
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (HNX - PVS) (Quay v& danh muc thg ho)

i hign tai 34,400 (ty dong) Q4/2023 Q1/2024 Q2/2024 Q3/2024 KH2024 Di&n bién gia c3 phi&u so véi dau nim (%)
Doanh thu 6.758,31 3.709,59  5.571,43 4.820,02  15.500 20%
Gia muc tiéu PTKT 39.000-40.000 % yoy 27,89% 0,16% 18,24% 15,43% -20% 15% M
Gi4 cao nhat thang 11 S L3i sau thué 293,24 304,74 209,27 192,70 660 10% ‘ \/ \M
S % yoy -45,890%  33,94%  -10,99%  34,23%  -26,5% 5%
Vén héa (ty VND) 16.442 0%
Téng tai san 26.40114 25.468,21 26.932,27 27.342,45
. B -5%
EPS ttm 2.255 Vén chii sé hitu 13.383,63 13.935,60 13.935,60 13.944,30 °
-10%
B e ROA(%) 3,92 3,54 3,44 3,46 150/°
- (]
ROE (%) 8,43 7,46 7,12 7,01 (S D D D (S D D 0 & 0 0
PE trailing 15,26 N AN R A e A P I (A U N
N ORI AN SO PN A P G\ U\ S\ AN
Bién 13i gop (%) 5,57 6,97 4,31 6,92 RSN NN A AN AN - AN v N N A A N
PB trailing 1,25 Bién I4i rong (%) 4,34 8,21 3,76 4,00 ———VN-Index PVS

« Nam 2023 dat doanh thu 19.349 ty déng (+18,2% YoY=146,5% KH), 13i sau thué 899,4 ty déng (-14,4% YoY=160,6% KH) do bién 1di gép giam (4,9% so vdi 6,2% nam 2022) va chi phi quan
ly, tai chinh tang. Tién mat va tién gui NH dat 10.116 ty dong, tuong Ung 38,3% téng tai san va 78% ng phai trd. Co tirc 2023 bang tién ty 1é 7%, c6 tic 2024 dy kién 7% bang tién. Quy Il
dat 4.820 ty dong doanh thu (-13,4% QoQ, +15,4% YoY), lai sau thué 192,7 ty déng (-7,9% QoQ, +34% YoY). Lly k& 9 thang dat 14.101 ty doanh thu (+12% YoY), 706,7 ty déng lai sau thué
(+16,6% YoY) hoan thanh 91% KH doanh thu va 107% KH lgi nhuan.

« PVS dang thuc hién ché tao 33 két cdu mdng chan dé cho trang trai dién gié ngoai khoi Dai Loan, hgp dong thiét k&, ché tao va chay th&r 9 tram bién ap ngoai khoi ban giao 2024-2026
cho trang trai dién gié ngoai khai tai Dai Loan va Ba Lan, t6ng gia tri 1,5 ty USD. Ngay 27/11 PVS d3 khdi cong thi céng cac tram bién ap cho du an tai Ba Lan va du kién hoan thanh ntra
dau nam 2026.

« Ngay 31/7 ban giao 3 bon LPG Thij Vai cho GAS. Ngay 14/11 chdt quyén tra c6 tirc 2023 bang tién 7%, thanh toan 17/12/24. Cac quy thubc Vinacapital dd mua thém téng cong 700.000 c6
phiéu tlr 7/11 - 6/12. Quy Vietnam Investment Property Holding cua Vinacapital ddng ky ban 8tr co phiéu tur 3/12-31/12/24.

« Dy an L6 B O Mén: Lién doanh PVS-McDermott da ky hop dong goi thau EPCI#1 (gid tri phan ctia PVS [a 492,7 triéu USD). PVS d& nhan dugc Thu thda thuan gisi han (LLOA) clia gdéi thau
EPCI#2 (gia tri 300 triéu USD), tring thau Thiét k& du éan Duong 6ng (6.243 ty dong) va dang tham gia dau thau cac hgp déng khac. Ban lanh dao PVS ky vong du an L6 B s& sém nhén
dugc Quyét dinh dau tu cudi cung (FID). Ngay 24/9, HDQT chap thuan Hop dong EPCI#1 gilra PVS va Cong ty TNHH 1TV Dich vu co khi hang hdi PTSC (PVS nam gitr 100% von).

« Du an xuat khdu 1,3Gw dién gié ngoai khoi sang Singapore: PVS da dugc trao gidy phép khao sat tai khu vuc bién Ba Ria - Viing Tau va Singapore da trao Gidy phép nhap khau dién co
diéu kién (CA) cho Lién doanh Sembcorp Utilities — PVS. Du kién sé bat dau ban dién sdm nhat vao ndm 2033. Ngay 28/8 trao thau gdi thau thly van, do gidé va dia chat cla du an.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

Ngén héng TMCP Quén ‘D6I (HOSE — MBB) (Quay vé danh muc téng hop)

Gia hién tai 24.150 (ty dong) Q4/2023  Q1/2024 Q2/2024 Q3/2024 KH2024 Dién bién gia c6 phiéu so véi dau nam (%)

. . O] ] 11.750,36 12.016,70 14.129,25 12.703,77 . A%
Gia muc tieu PTKT  29.500-30.500 hoat dong 35%
% yoy 001%  073%  2222%  529% -
. ~ , 0
Gia cao nhat thang 11 24.850 Lai sau thué 504509 4.624,22 6.101,98 5.843,44 S
e T 128.148 %yoy 4014%  -M7%  22,47%  0,39% +6%-8%* 90,
:;’;9‘" khach 547 532 58 558.826,06 618.617,64 627.567,35 15%
EPS ttm 4.060 ,
10%
ST L 611.048,83 615.316,72 673.799,06 702.019,55 ’
hang 5%
BV 20.011 No x&u(%) 1,60 2,49 1,64 223 =20 4
13 D D D D D D D D D D D
PE trailing Eios ROE (%) 24,51 22,43 22,56 21,55 IRCAR R R R AR A AR AR
NIM(%) 479 4,47 4,35 416 RN A O - S A S )
Pt 1.21 Bién I3i rong (%) 42,94 3848 4319 46,00 ===VN-Index MBB

+ Lgi nhuan trudc thué hgp nhat Q3.2024 dat 7.308 ty dong (-4,26% QoQ, +0,33% YoY), 9 thang dat 20.736 ty dong (+3,6% YoY), hoan thanh 73%-74% k& hoach nam, trong dé Ngan hang
me déng gdp 96,6% lgi nhudn. Du bao tdng thu nhap hoat dong va LNST cta MBB trong ndm 2024 [an lugt dat 50.800 ty dong (+7,4% YoY) va 21.600 ty déng (+4,6% YoY).

+ Téang trudng tin dung hop nhat 9T2024 dat 13,4% YTD trong dé tang trudng cho vay khach hang dat 14,9% YTD (ngan hang me tang trudng 15%), trai phiéu doanh nghiép -9,8% YTD. Du
ng trai phi€éu doanh nghiép hop nhat la 34.958 ty dong, chiém 4,74% t6ng du ng.

+ Ty lé ng xau hgp nhat cia MBB tdng manh trong Q3.2024 1én 2,23% (+60 diém co ban QoQ; +35 diém co ban YoY) do khoan vay cua doanh nghiép bat déng san Ién trd thanh ng xau,
MBB chiu lién ddi theo CIC. Ty Ié bao phd ng xau clua MBB giam xuéng murc thap nhat trong 5 ndm, con 69% tir mic 101% thoi diém cudi Q2. Ty 1é ng xau clia Ngan hang du kién sé& giam
trong Q4 do str dung trich 1ap du phong xda ng xau. Rui ro lién quan dén ng tai co cau theo Thong tu 02 clia MBB dugc danh gia & murc thap, chiém 0,59% tong tin dung tai thai diém cudi
Q2.2024, 13i du thu chiém ty trong rat nhd, MBB da phan loai, trich 1ap du phong day du theo yéu cau ctia NHNN.

+ Hién MBB dang dugc giao dich tai mirc PB 1,25x, thap hon so véi PB trung binh nganh 1,35x va thdp hon 10% so vdéi PB trung binh clia MBB giai doan 2019-2024. Ngay 17/10/2024, MBB
déa chinh thic nhan chuyén giao OceanBank, Viéc nhan chuyén giao ngan hang OceanBank giup MBB cé diéu kién md rong quy mo kinh doanh, co s& khach hang, mang ludi va dugc giao
han murc tang trudng tin dung cao hon so vdi trung binh nganh.
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DANH SACH MA KHUYEN NGHI NAM 2024 S SHS

CTCP XAY DUNG VA SAN XUAT VLXD BIEN HOA (UPCOM - VLB) (Quay vé danh muc tong hap)

s ty do 4/2023 Q1/2024 Q2/2024 Q3/2024 KH2024 T o en x
Gia hién tai 39.400 (ty dong) e Sl e Q3/ Dién bién gia co phiéu so véi dau nam (%)
Doanh thu 291,24 290,47 339,09 315,20 878  20%
Gia muc tieu PTKT CZALAT S Se Y % yoy -17,88%  16,84%  38,74%  43,96% 3%  15% A
Gia cao nhat thang 11 40.700 Lai sau thué 56,30 51,65 53,04 50,65 130* 10% v ‘V\'Tl
% yoy -49,04%  43,64%  74,91%  147,62% -25% 5%
Vén héa (ty VND 1.841 T
on hoa (ty VND) Téng tai san 82410 838,96 85509 931,05 0o [
EPS ttm 2.666 V6n chi sé hitu 607,36 659,02 659,02 670,01 -5%
-10%
BV 13.000 ROA(%) 18,52 20,09 2172 24,54 o
- (0]
ROE (%) 25,07 25,63 28,44 31,86 o o o e e s s e e
PE trailin 14,78 NN U R L LA LA R \ R AP LN N/
d Bién Iai gop (% 24,10 28,73 28,20 25,22 ORI N PN SR AP R\ P\ A
ién 1ai gop (%) , . . . S\ TS S e A A R LA A NS
PB trailing 3,03 Bién I4i rong (%) 19,33 17,78 15,64 16,07 —— VN-Index VLB

+ VLB la m6t trong nhitng doanh nghiép hang dau trong Iinh vuc khai thac da, co trlr luvong 16n, vi tri t6t. VLB dang s& hiru 5 mé da (Thanh Phu 1, Thién Tan 2, Tan Cang 1, Soklu 2, Soklu 5)
véi téng trir lwrgng da con lai tinh dén cudi nam 2023 la khoang 90 triéu m3, t8ng céng suat khai thac dugc cap phép la 5,7 triéu m3/nam. Dia ban kinh doanh chd yéu clia VLB & tinh Déng
Nai, Binh Duong, TP. HCM va khu vuc Tay Nam B6. VLB duy tri tinh hinh tai chinh an toan, ti 1& ¢6 tic 6n dinh & murc cao.

* Quy Il dat 315 ty déng doanh thu (-7% QoQ, +43,9% YoY), bién Idi gbp giam tlr 28% quy Il xuéng 25,2%, Igi nhuadn sau thué dat 50,65 ty déng (-4,5% QoQ, +147,6% YoY). Lly ké 09 thang
2024, VLB doanh thu dat 944,7 ty dong (+32,7% YoY), LNST dat 155,3 ty déng (+79% YoY), hoan thanh 113,3% k& hoach doanh thu va 151,4% ké hoach lgi nhuan sau thué nam 2024.

+ Ngay 27/5/24, tra c8 tic dot 2/23 bang tién ty 1&€ 9%. Cong ty TNHH Dau tu KSB da mua 5.800.000 c8 phiéu, nang ty 1& s& hiru Ién 22,05% ngay 21/6/24. C6 déng I6n DHA da mua thém
682.700 c6 phiéu, nang sd hitu 1én 8,05% ngay 05/11/24.

+ Cau chuyén dau tu. Doanh nghiép dau nganh khai thac da, tinh hinh tai chinh lanh manh, ti 1& c6 tlrc cao. Trién vong nhd nhu cau tiéu thu da xay dung I6n tlr cac du an dau tu céng trong
diém tai khu vuc mién Nam: Du an cao t6c Bac Nam giai doan 2, san bay quéc té€ Long Thanh, Vanh dai 3 TP. H6 Chi Minh, Vanh dai 4, 3 cao toc phia Nam. VLB c6 lgi thé canh tranh khi
s hiru cac mo da vdi trir lugng 16n va vi tri thuan lgi: Cac md da clia VLB nhu Md Tan Cang 1, Thanh Phu 1 va Thién Tan 2 déu nam tai Dong Nai, c6 thai gian khai thac dai, cong suat khai
thac lon.
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TUYEN BO MIEN TRU’

Tat ca nhitng théng tin néu trong bdo cdo nghién clru nay da
dugc xem xét can trong, tuy nhién Coéng ty C6 phan Ching
khoan Sai Gon - Ha NG&i (SHS) khong chiu bat ky mét trach
nhiém nao dai vdi tinh chinh xac cla nhiing thong tin duoc dé
cap dén trong bdo cdo. Cac quan diém, nhan dinh va danh gia
trong bao cdo nay la quan diém ca nhan cla cac chuyén vién
phan tich ma khong dai dién cho quan diém cua SHS.

Bdo cdo nay chi nham muc tiéu cung cdp théng tin, khéng
phai va sé khdong dugc hi€u 1a mot 16i dé nghi hodc mot 16i moi
chao dé thuc hién bat cl giao dich chirng khodn hoac céng cu
tai chinh nao khac. Ngudi doc chi nén str dung bao cdo nghién
clru nay nhu la mét nguén thong tin tham khao. SHS khong
chiu trach nhiém vé bat cir k€t qua nao phat sinh tir viéc sur
dung ndi dung cua bdo cdo dudi moi hinh thirc.

D{ liéu tai chinh dugc cung cdp bdi Bloomberg, FiinGroup va
Fialda.
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