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Q2/2024: Loi nhuan HPKD cét 16i ting gap doéi so v&i

cung ky, dan dat bé&i nganh Thép va Hang khéng

= Téng lgi nhuan thudn ctia nhém 15 cong ty cét I6i thudc nganh Céng nghiép trong danh sach
khuyén nghi ctia HSC dat 11,1 nghin ty ddng, tdng 60% so v&i cling ky (gidm 17% so vé&i quy

trwdc) va sat voi dw béo’cﬂa chung toéi. Néu,khéng tinh dén nhitng khoan muc khéng thwéng
xuyén, lgi nhuan HBKD co6t 16i Q2/2024 tang gap dbi so v&i cung ky va tang 18% so véi quy trwdce.

= Xéttheo phan nganh, cb phiéu Thép va Hang khong dan dAu téng trwdng. Nhu cau thép phuc hdi
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Vian Nguyén Minh Drc Trong Q2/2024, téng loi nhuan thuan cta cac céng ty cbt 16i nganh Céng nghiép trong danh sach khuyen
Chuyén Vién, Nganh Cong Nghiép nghi ctia HSC da ting manh 60% so v&i cung ky (giam 17% so v&i quy trwéc) dat 11,1 nghin ty déng. Néu
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+84 24 3933 4693 Ext. 4807 = Trong Q2/2023, GMD ghi nhén khoan lgi nhuén khong thuong xuyén 1,4 nghin ty ddng tir chuyen

nhuong céng Nam Hai Binh Vi (NHBV). Néu khéng tinh dén khoan loi nhuan nay, loi nhuan HBKD cét
16i ciia nganh tang gép ddi so véi ciing ky, dan dat béi sw tang trwéng vwot bac clia nganh Hang khong
va s phuc hdi cia phan nganh Thép.

= Trong Q1/2024, HVN ghi nhén khoan loi nhuén khong thudng xuyén 3,6 nghin ty ddng lién quan dén
Jetstar Pacific Airlines (JPA), trong khi GMD ghi nhan khoan lgi nhuan 300 ty ddng tir thoai vén cang
Nam Hai (NH). Néu loai trir cac khoan lgi nhuan nay, lgi nhuan HDKD cét 18i ting 18% so véi quy trudc.

Nhin chung, sv tang treéng manh mé \{e san lvgng cling véi viéc ty suét loi nhuan cai thién da gitp nang
cao lgi nhuan HDKD c6t 16i ctia hau het cac doanh nghiép trong nganh Céng nghiép, ngoai trir BMP (lgi
nhuan HBKD c6t 16i gidm 5% so véi cung ky nhwng tédng 48% so véi quy truwédc), DHC (gidm 34% so voi
cung ky nhuwng téng 9% so voi quy tredc) va VTP (gidam 5% so v&i cung ky nhuwng téng 59% so véi quy
trvee). Boi véi GMD, méc du KQKD cho thay mire giam 82% so v&i cung ky va 46% so voi quy truoc, loi
nhuan HBKD cot I6i trong Q2/2024 van tdng manh 57% so v&i cung ky va 37% so véi quy trudc.

Trién vong loi nhuan nivra cudi ndm 2024 van manh mé véi mirc tang
112% so vé&i cung ky

Céc dy bao loi nhuan tnuén cta HSC — phan I6n khéng thay ddi (ngoai triv viéc diéu chinh tang déi voi
HVN), vi két qua nlra dau nam 2024 nhin chung sat v&i dy bao — cho thay tong lgi nhuan thuan dat 44,9
nghin ty déng (tdng 121% so véi cling ky) va loi nhuan HDKD cbt 18i dat 40,9 nghin ty dong (tdng 112% so
vé&i cling ky). Theo d6, tdng loi nhuan thuan nira cudi nam 2024 dy bao dat 20,4 nghin ty dong (tdng 111%

S0 V@i cung ky) trong khi lgi nhuéan HDKD c6t 16i dat 20,3 nghin ty déng (t&ng 110% so véi cling ky va khong
dbi so v&i nlra ddu nam).

Cac lwa chon hang dau ctia HSC

Viéc thj trwdng diéu chinh gan day la co hoi tét d& mua vao cac cb phiéu wa thich cta chung téi, véi nhiéu
Iwa chon da dang & khép cac phan nganh, bao gdm HPG (Mua véo, tiém nang tang gia: 45%), HVN (Mua
vao, tiém nang tang gia: 42%) va PTB (Mua vao, tiém nang tang gia: 34%); chung tdi cling wa thich cb phiéu
ACV, VTP va VEA va dang xem xét lai khuyén nghi va gia muc tiéu déi v&i cac cé phiéu nay.

Ban géc béng tiéng Anh clia bao c4o nay dugc phét hanh vao ngay 2/8.

Khuyén nghij Gia muc tiéu (dong) Tiém nidng P/E (1an) EV/EBITDA (lan)  L.suét cb tirc (%)
M&i M&i Th.ddi(%) ting/giam (%) 2024F 2025F  2024F 2025F  2024F

ACV 113,000 Mua vao - 138,000 - 221 249 221 17.2 16.3 0 0
BMP 95,800 N&m gitr - 97,100 - 1.36 8.40 9.61 4.45 4.91 11.5 9.92
DHC 38,600 N&m gite - 41,700 - 8.03 11.9 10.4 - - 5.89 5.89
DRC 33,800 Tang ty trong - 39,400 - 16.6 13.5 10.8 9.17 7.40 4.44 4.44
GMD 78,900 Tang ty trong - 91,300 - 15.7 18.0 16.9 - - 3.72 3.38
HAX 15,300 N&m gitr - 16,400 - 7.19 13.2 9.16 9.85 7.69 3.27 6.54
HPG 26,700 Mua vao - 38,600 - 44.6 12.5 9.71 8.75 6.93 1.87 3.75
HSG 20,850 N&m gitr - 24,600 - 18.0 14.6 11.2 8.06 6.44 2.40 4.80
HVN 20,650 Mua vao - 29,300 - 419 6.04 13.8 5.84 5.74 0 0
NKG 21,200 Mua vao - 30,800 - 453 7.94 6.59 6.02 5.49 0 0
PTB 64,000 Mua vao - 86,000 - 34.4 10.9 8.76 7.01 5.97 3.91 4.69
SCS 82,400 Tang ty trong - 96,000 - 16.5 121 11.3 - - 5.46 5.46
VEA 41,100 Tang ty trong - 52,400 - 27.5 9.15 8.42 20.1 18.3 10.8 10.7
VJC 104,200 N&m gitr - 112,200 - 7.68 33.3 21.7 19.4 15.8 0 0
VTP 70,000 Mua vao - 87,200 - 24.6 22.2 19.1 16.6 12.7 2.14 2.14

Gia ¢4 phiéu tai ngay 1/8/2024.
Ngubn: Céng ty, FactSet, HSC
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Loi nhuan tiép tuc phuc héi manh mé

Téng lgi nhuan HDKD cbt 16i ciia nhém céac cong ty cbt I6i nganh Céng nghiép ma
HSC khuyén nghi tiép tuc phuc hdi trong Q2/2024, ting gép ddi so véi ciing ky va
tang 18% so v&i quy truée, chi yéu nhé sy phuc hdi manh mé cliia nhu cau trén hau
hét cac phan nganh cuing véi viéc ty suét loi nhuén cai thién. Theo dw bao cla chiing
t6i cho cac doanh nghiép nay (khoéng thay ddi), cho nam 2024-2025, téng lgi nhuan
HDKD cét I6i tang truwdng lan lwot 120% va 17% (twong dwong loi nhuan HDKD cbt
I6i ntra cudi nam 2024 tang 110% so v&i cuing ky). Chang téi ¢é cai nhin tich cuc vé
nganh coéng nghiép & giai doan nay, v&i nhiéu doanh nghiép cé mirc dinh gia hap
dan sau dot thi trwdng diéu chinh manh gan day. Cac cb phiéu hang dau duoc ching
t6i lwa chon gém HPG (Mua vao), HVN (Mua vao), va PTB (Mua vao). HSC ciing wa
thich ¢ phiéu ACV, VTP va VEA va dang xem xét lai khuyén nghi ciing nhw gia muc
tiéu cla cac cd phiéu nay.

KQKD Q2/2024 manh mé, vé&i lgi nhuan HDKD cot 16i tang gap
doi so vé&i cung ky va tang 18% so véi quy trwwéc

Nhom 15 cong ty cg‘Jt I6i nganh Céng nghiép trong danh sach khuyén nghi clia HSC
gan day da cong bo BCTC Q2/2024. Tong loi nhuén sat véi dw bao cia HSC & hau
hét cac phan nganh vé&i nganh Hang khéng cé két qua vuwot troi.

Téng lgi nhuan thuan cla cac cong ty nganh Céng nghiép ma HSC khuyén nghi dat
11,1 nghin ty déng, tdng 60% so vé&i cung ky nhwng gidm 17% so véi quy trwéc. Trong
Q2/2023, GMD ghi nhan khoan lgi nhuan khéng thwdng xuyén 1,4 nghin ty déng t
chuyén nhuwong cdng Nam Hai Dinh Vi (NHDV). Néu khéng tinh dén khoan lgi nhuan
nay, loi nhuan HDBKD cbt 16i ciia nganh trong Q2/2024 tang gap ddi so véi cung ky,
nhd sy téng trwdng vuot bac clia nganh Hang khéng va sw phuc hdi manh mé cta
phan nganh Thép.

So vé&i quy trwée, lvu y la HYN da ghi nhan khoan lgi nhuan khéng thwdng xuyén 3,6
nghin ty déng trong Q1/2024 lién quan dén viéc tai cau truc Jetstar Pacific Airlines
(JPA), trong khi GMD ghi nhan khoan lgi nhuan khong thwéng xuyén 300 ty ddng tir
thoai von cang Nam Hai (NH). Néu loai trlr cac khodn muc nay, loi nhuan HDKD cbt
I6i van tdng manh 18% so v&i quy trwéc.

Nhin chung, s tang trwedng manh mé vé san lwong lwong cung véi viée ty suét loi
nhuan cai thién da giup thic day loi nhuan HPKD cbt 16i ctia hdu hét cac doanh nghiép
trong nganh Céng nghiép, ngoai trir BMP (Ioi nhuan HDKD cét 16i gidm 5% so voi
cung ky nhwng tang 48% so v&i quy trwdc), DHC (gidm 34% so véi cung ky nhwng
tang 9% so v&i quy trwde) va VTP (gidm 5% so voi clng ky nhwng tang 59% so voi
quy trwdc). Bbi véi GMD, mac du loi nhuan thuan Q2/2024 gidm 82% so véi cuing ky
va 46% so v&i quy trwdc nhung lgi nhuan HBKD cét 16i van tang manh 57% so voi
cung ky va 37% so v&i quy truédece.

V&i nhivng két qua tich cuc nay, loi nhuan thuan/lgi nhuan HDKD cét 16i niva d&u nam
2024 dat 24,5 nghin ty dong (tdng 121% so véi cung ky) va 20,6 nghin ty déng (tang
112% so v@&i cung ky). Két qua nay sat véi dy bao ctia HSC, dat 1&n lwot 55% dw bao
lgi nhuan thuan va 50% dw bao lgi nhuan HDKD cbt 16i cho ca nam 2024 cla ching
t6i.

Bang 1: KQKD Q2/2024, cac cong ty nganh Céng nghiép cét 16i HSC khuyén nghi
Cac phan nganh déu ghi nhan lgi nhuan manh mé, ngoai trtv BMP, DHC, VTP va GMD

% so v&i % so v&i % so v&i % dat dw

Q2/23 Q1/24 Q2/24 L Gl 6T2023 672024 cund kv bio HSC

Téng loi nhuan thuan 6,945 13,395 11,140 60% -17% 11,127 24,536 121% 44,942 55%
Téng loi nhuan cbt I5i 5,520 9,465 11,140 102% 18% 9,702 20,606 112% 40,912 50%

Nguén: Céc céng ty, HSC
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Biéu db 2: Co ciu san lwong tiéu thu theo loai san phadm, nganh Thép Viét Nam
Ngoai tr» san lwong yéu ctia HRC trong Q2/2024, céc loai san phdm thép khac déu tang trwdng manh mé so véi cung ky va so voi

quy trwdc
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Nguén: VSA, HSC

Nganh Vat liéu: Thép la diém sang tiang trwdng trong Q2/2024
Phan nganh Thép: Loii nhuén téng trwdng manh nhé san lwong tang treéng
va ty suat lgii nhuan cai thién
Ca ba cong ty thép ma HSC khuyén nghi (HPG, NKG va HSG) déu dat murc ting
trwdng manh mé so vai cung ky va tham chi cai thién so véi quy trude (trie HSG), nho
nhu cau phuc héi manh mé & thi trwong nodi dia.

Biéu d6 3: Co ciu san lwong ndi dia/xuét khau, nganh Thép Viét Nam

Nhu cau trong nwéc phuc héi gidp san lweng Q2/2024 tang manh so vai cing ky & so véi quy trudc
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Nguén: VSA, HSC

Bang 4: Loii nhuan Q2/2024, phan nganh Vat liéu
Nganh thép la dong Iwc tang trwdng lgi nhuan, trong khi cac vat liéu khac ghi nhan lgi nhuan gidm so véi cing ky
6T2024/

% sv % sv % sv

Ty dong  Q2/24 . 5 . - 6T2024 . . 2024F = 2024 HSC Nhan xét
cung ky quy trwée cung ky dw bio

HPG 3,319 127% 16% 6,190 233% 13,714 101% 45% Manh mé & sat dy bao

NKG 220 82% 46% 370 419% 710 507% 52% Manh mé & sat dy bao

Dao chiéu manh mé so véi cung ky

HSG (*) 273 1833% -14% 593 119% 975 20% 61% du gidm 14% so voi quy trworc;

sat v&i dv bao
Cao hon 7% so v&i dy bao nho

BMP 280 -5% 48% 470 -18% 934 -10% 50% ty suét loi nhuan gop tang
Cao hon 11% so véi dw bao

DHC 60 -34% 9% 116 -35% 261 -15% 44% nho thu nhap khac tang &
chi phi BH&QL giam

PTB 111 9% 24% 200 22% 411 59% 49% Manh mé & sat dw bao

Ghi chu: (*) HSC da diéu chinh loi nhuén 6 thang dau ndm 2024 & ca ndm 2024 ctia HSG duwa trén nam duong lich, két thac vao ngay 31 thang 12 nhw cac céng ty khac
thay vi két thuc theo nam tai chinh vao ngay 30 thang 9
Nguébn: Céc céng ty, HSC
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Theo Hiép hoi Thép Viét Nam, trong Q2/2024, téng san lwgng thép tiéu thu dat 8,2
triéu tan (bao gom tat ca cac loai san pham, thép xay dwng, HRC, phéi thép, ton ma
va bng thép), tang 30% so vai cung ky va 13% so v&i quy trude, cho thay sy phuc héi
manh mé trong nhu cau déi v&i cac san pham thép, dwoc thic day bdi hoat dong giai
ngan dau tw cdng virng chéc va sy m Ién tir cac hoat ddng xay dwng trong nwéc.

e Nhu cau ndi dia dong gop nhiéu nhét trong viéc giup san lwong tiéu thu phuc hoi
trong giai doan nay, tang 38% so vé&i cung ky va 25% so v&i quy trwéde, dat 5,6 triéu
tan trong Q2/2024. Pay la san lwong tiéu thu ndi dia cao nhat theo quy trong vong
hai n&m qua ké tir Q2/2022. San lwong tiéu thu ndi dia ddng gép 68,2% tdng san
lwgng tiéu thy trong Q2/2024, tang tr mirc 61,7% trong Q1/2024 va 64,5% trong
cung ky.

¢ San lweng xuét khau van duy tri n dinh trong Q2/2024 & murc 2,6 triéu tan, tang
17% so v&i cung ky nhung gidm 6% so v&i quy trwde, do san lwong xuét khdu
HRC giam 42% so v&i quy trwée (vi Formosa dang bao tri cac co s& HRC trong
giai doan nay) trong khi cac loai san phadm khac van tiép tuc ting trwéng so véi quy
trwdc. San lwong xuét khau hién chiém 31,8% téng san luwong thép tiéu thu trong
Q2/2024, giam so v&i mire 38,3% trong Q1/2024 va 35,5% trong Q2/2023.

Nh& sén lwong tiéu thu Q2/2024 tang manh, san lwong thép tiéu thu niva dadu nam
2024 dat 15,4 triéu tan, tang 16% so v&i cung ky. Trong dé: san lwgng tiéu thy ndi dia
ntra dau nam 2024 tang 15% so vé&i cung ky, dat gan 10 triéu tAn va san lwong xuét
khau ting trwdng 16% so v&i cung ky, dat 5,4 triéu tan.

Véi sy tang trwdng manh mé vé san luong, cac cong ty thép da dat dwoc KQKD rat
kha quan (Bang 4) va sat v&i dy bao cua ching téi. Chang t6i dy bao san lvgng sé
sut gidm nhe trong Q3/2024 trwéc khi phuc hdi tré lai trong Q4/2024, do Q3 thudng
la mua thap diém cla tiéu thu thép cling v&i gia thép gan day da gidm trén toan cau.

Quan diém vé cb phiéu

HPG (Mua vao, gia muc tiéu 38.600d): HPG gan day da cong bd BCTC Q2/2024 véi
loi nhuan thuan dat 3,32 nghin ty déng — tang 127% so véi cung ky va 16% so voi
quy truéc — va doanh thu thuan dat 39,6 nghin ty déng (tdng 34% so vé&i cung ky va
tang 28% so v&i quy trwvde). Trong ky, HPG ghi nhan chi phi trich 1ap dw phong gidam
gia hang ton kho 159 ty dong (so véi 29 ty ddng hoan nhap dw phong trong Q2/2023)
va |6 ty gia 136 ty ddng (so véi 97 ty ddng trong Q2/2023). Néu khong tinh cac khoan
muc khéng thwéng xuyén nay trong ky, loi nhuan thuan tir HDKD cbt 16i dat 3,58 nghin
ty dong, tdng 136% so véi cung ky va tdng 35% so v&i quy trwde. Loi nhuan thuan
ghi nhan thap hon 5% so véi dy bao ctia HSC trong khi loi nhuan tir HDKD cbt 16i sat
véi dw bao cuia chuing t6i & mic 3,5 nghin ty ddng. Loi nhuan chd yéu dwoc nang cao
nhd san lwgng thép tiéu thu tang trwdng manh mé, tang 39,4% so v&i cung ky va
20,7% so v&i quy trudece.

Tinh chung ntra ddu ndm 2024, loi nhuan thuan dat 6,2 nghin ty déng, tdng 233% so
Vi cuing ky va dat 45% dw bao cho c& ndm 2024 ctia HSC & mirc 13,7 nghin ty dong
(tdng trwdng 101%). Tuy nhién, ching t6i dw kién lgi nhuan nira cudi ndm 2024 sé
co6n manh hon so vé&i nira dau ndm 2024, nhér nhu cau ndi dia tiép tuc cai thién. Ching
t6i duy tri khuyén nghi Mua vao déi véi HPG véi gia muc tiéu khong déi 1a 38.600d,
tiém nang tang gia 45%. Viéc co kha nang ap dung cac bién phap CBPG ddi v&i san
phadm HRC nhap khau tir Trung Quéc va An Do sé& mang lai loi ich 16n cho HPG vi thi
trwdng trong tam cla ho sé chuyen tr& lai thi trwong néi dia (ty suét lgi nhuan cao
hon) thay vi thi triérng xuét khau (d6i mé&t véi nhiéu canh tranh hon).

NKG (Mua vao, gia muc tiéu 30.800d): NKG ciing cong bd KQKD Q2/2024 manh mé
va sat véi du bao, véi lgi nhuan thuan dat 220 ty dong (tdng 82% so véi cung ky va
46% so v&i quy trudrc) va doanh thu thudn dat 5,7 nghin ty dong (tdng 3% so véi cung
ky va tdng 7% so v&i quy trwde). Loi nhuan thuan tang so véi ciing ky nhér san lwong
tang 18% céng vai i ty gia. Trong khi dd, loi nhuan thuan ting so véi quy trwdce la
nh& san lwong tang 9%, két hop vai ty 1é chi phi ban hang & quan ly trén doanh thu
thap hon va 13i ty gia.

Tinh chung nira d4u ndm 2024, loi nhuan thuan dat 370 ty déng, tang 419% so v&i
cung ky va dat 52% dw bao cho ca ndm 2024 ctia HSC & mirc 710 ty dong (ting
trwéng 505%). HSC duy tri khuyén nghi Mua vao dbi véi NKG véi gia muc tiéu 30.800d
(tiém nang tang gia: 45%). Viéc thi trwdng diéu chinh manh gan day do ap luc ban
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manh ddi véi cac cb phiéu vén hoa vira va nhd da khién gia cd phiéu NKG chiu ap lwc
gidm. Tuy nhién, HSC nhan thay day la co hoi tbt d& mua vao cb phiéu nay nhe mire
dinh gia ré (P/B dw phong ndm 2024 13 0,7 1an, th&p hon nhiéu so v&i BVPS) va trién
vong lgi nhuan manh mé trong 3 nam (lgi nhuan thuan dw bao tang trwdng véi voi toc
doé CAGR 3 nam dat 97%).

HSG (Nam gitp, gia muc tiéu 24.600d): HSG ciing cong bé KQKD Q3/2024 (nam tai
chinh két thic vao thang 9) sat véi dy bao, v&i loi nhuan thuan dat 273 ty dbng so voi
14 ty ddng ctia cung ky ndm trwde. Loi nhuan thudn HDKD cbt 16i Q3/2024 dat 256 ty
ddng, tdng 704% so v&i cling ky nhwng gidm 11% so v&i quy trwée, do chi phi i vay
tang 1&n (t&ng 37% so v&i quy trwdc) va ty suét loi nhuan gop HDKD cbt I8i giam nhe
(gidm 1 diém phan tram so véi quy trwdc).

Theo d6, loi nhuan thuan 9 thang du nam 2024 dat 696 ty ddng (so v&i 16 thuan 9
thang dau nam 2023 1a 410 ty ddng), hoan thanh 79,2% dw bao lgi nhuan thuan cho
ca nam 2024 ctia HSC & murc 878 ty déng (ting trudng 2.827%) Chung t6i duy tri dw
bao cho ndm 2024, véi loi nhuan thuan dat 878 ty déng, twong dwong lgi nhuan thuan
Q4/2024 14 182 ty ddng, giam 59% so v&i cung ky do HSG da ghi nhan 313 ty déng
loi nhuén khéng thwéng xuyén. Néu loai trir khodn muc nay, loi nhudn HBKD cbt 16i
sé ting 12% so vé&i cung ky. Sau khi gia ¢ phiéu gidm manh gan day, tiém n&ng tang
gia cia cb phiéu HSG hién 1a 18%. HSC dang xem xét lai khuyén nghi va gia muc
tiéu.

N6i chung, cb phiéu HPG la Iya chon hang dau ciia HSC trong sé cac cong ty nganh
thép ma chung téi khuyén nghi.

Cac cong ty Vat liéu khac: KQKD trai chiéu

Déi voi cé,c cong ty Vat liéu khac, HSC nhan théy xuNhu’é’ng trai chiéu gitv? mot bén
la nganh 6ng nhwa va bao bi v&i mot bén la nganh gb va da. Quan diém vé cb phiéu
clia ching t6i nhw sau:

BMP (Nam giir, gia muc tiéu 97.100d) gan day da cong bé BCTC Q2/2024, véi loi
nhuan thuan dat 280 ty ddng (gidm 5% so v&i cung ky) trén doanh thu thuan 1.153 ty
ddng (giam 14% so véi cung ky). Doanh thu béng vé&i dw bao ctia HSC & mirc 1.159
ty dong, trong khi loi nhuan thuan vwot 8% so véi dy béo cla chung t6i & mirc 260 ty
dong.

Trong Q2/2024, HSC wéc tinh BMP da ban dwoc khoang 19.696 tan 6ng nhwa, gidm
13% so v&i cung ky. Mac du cd sw phuc hdi 23% so v&i quy trwéc, sy phuc hdi nay
van kém xa tbc do phuc hdi ctia toan nganh. Sau khi phan tich, HSC wéc tinh nhu cau
vé 6ng nhua da phuc hdi phan nao véi mie tang 37,8% so véi quy trwde, dat 90.561
tAn. Diéu nay cho thay BMP tiép tuc méat thj phan trong quy nay va nira AU nam 2024.
Tuy‘ nhién, ty suat lgi nhuan gop da dat mirc cao ky luc maéi, giup déy manh lgi nhuan
thuan.

Mac du veot nhe 8% so véi dy bao trong Q2/2024, KQKD BMP hién da dat 44% va
50% dw bao doanh thu thuan va lgi nhuan thuan cho ca ndm 2024 ctia HSC & murc
4.875 ty dong (giam 6% so voi cung ky) va 934 ty dong (gidm 10% so vai cung ky).
Tuy nhién, ching toi van gitr nguyén dw bao loi nhuan, véi loi nhuan thuan dw bao
tang trudng véi tbc dd CAGR 3 ndm 14 -10%.

HSC duy tri khuyén nghi nam gitr d6i voi BMP va cb phiéu nay sé phu hop véi cac
NDT gia tri, nhirng ngudi dang tim kiem dinh gia hgp ly va lgi suat cao. Chung t6i gite
nguyén gid muc tiéu 97.1004 (tiém nang tang gia: 1%).

DHC (Nam giir, gia muc tiéu 41,700d): KQKD clia DHC trong Q2/2024 kém tich cuc
nhwng van vuot 11% so véi dw bao ctia HSC véi loi nhuan thuan dat 60 ty déng, giam
34% so véi cung ky nhwng tdng 9% so vé&i quy trwdc. Sw sut gidm manh vé loi nhuan
thuan so véi cung ky chi yéu la do ty suat lgi nhuan bi thu hep do chi phi dau vao qua
I&n, mac du gia ban binh quan da phuc héi. HSC dy bao lgi nhuan sé phuc héi trong
ntra cudi nam 2024, do ap lwc gia OCC gidm bét (giam 10 USD/tAn hodc 5% so voi
mUrc dinh trong Q2/2024) va gia dinh gia ban binh quan sé duy tri & mdc hién tai. HSC
dang xem xét lai khuyén nghi va gia muc tiéu.
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Nganh Gé: Tang trwéng vibng chac
Xuét khau g6 va san pham gb cla Viét Nam tang manh 20% so v&i cung ky trong
Q2/2024 (dat 3,9 ty USD) va 22% so vai cung ky trong ntra dau nam 2024 (dat 7,4 ty
USD). Hoa Ky tiep tuc la thi treong xuat khau gb va san pham gd 16n nhat cua Viét
Nam, v&i 55% thj phan va murc tang trwdng 24% so véi clng ky trong nira dau nam
2024,

Biéu d6 5: KNXK gbé va san pham gb cta Viét Nam (triéu USD)

KNXK gé & SP gb clia Viét Nam tdng manh 22% so véi cling ky trong 6 thang dau nam 2024
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La moét cong ty I&n trong nganh, PTB (Mua vao, gia muc tiéu 86.000d) ciing ghi nhan
KQKD kha quan trong Q2/2024 v&i doanh thu va lgi nhuan thuan déu ting 9% so voi
cung ky. Lwu y, Q2/2023 1a quy c6 lgi nhuan thuan cao nhét ctia PTB trong ndm ngoai,
vi vay murc tang trudng 9% so véi cung ky trong Q2/2024 14 rat dang khich 1é.

S tang tredng nay dwoc thuc day bdi mang g6, v&i doanh thu tang manh 22% trong
ca Q2/2024 (dat 890 ty dong) va nira dau nam 2024 (dat 1.793 ty dong), cung xu
hwéng téng trwdng clia nganh xuét khdu gb va san phadm gb cua Viét Nam.

Trong khi d8, cac méng khac van tri tré do nhu cau yéu (BPS, 6 t6) va kho khan vé
logistic (cwéc van chuyén container ting cao anh hwéng dén xuét khau da; tac dong
lén xuét khau da nghiém trong hon so v&i xuat khdu gb vi gia tri cia mét container da
thap hon so vé&i gb; do dd, cac nha nhap khau tri hodn viéc van chuyén dé tranh gia
cuwdc cao).

HSC ky vong da tang trwédng manh mé clia mang gb sé tiép tuc dién ra trong nira cudi
nam 2024, trong khi mang da sé& cé mot sb cai thién nhd huéng loi tir diu tw cong.
Chung t6i duy tri khuyén nghi Mua vao déi v&i PTB véi gia muc tiéu khéng déi la
86.000d, (tiém nang tang gia: 34%).

Nganh Cang bién: San lwong hang héa ting manh nhe nhu cau
phuc hoi

Theo Hiép hoi Cang bién Viét Nam va Cang vu Hang hai Hai Phong, cac cang
container trong diém cua Viét Nam da ghi nhan mic ting trwdng manh mé vé san
lwong hang héa qua cang trong Q2/2024, dat 6,6 triéu TEU (tang 31% so v&i cung ky
va 23% so v&i quy trwde). Didu nay chd yéu la nher nhu cau phuc hdi sau giai doan
gidi phéng hang ton kho, gilp cac hoat déng xuéat khau va nhap khau cla Viét Nam
dwoc cai thién manh mé. Tinh chung nlra ddu ndm 2024, cac cang nay da dat mirc
tang trwdng 26% so v&i cung ky.

Trong sbé ba trung tdm container chinh cla Viét Nam, bao gdm Hai Phong, Cai Mép
Thi Vai (CMTV) va H6 Chi Minh (HCM), CMTV ghi nhan mdc tang trwdng san luvong
cao nhat, & mirc 38% so véi cung ky, dat 3,0 trieu TEU trong nira dau nam 2024. Mtrc
tang truong nay dwoc hé tro bdi mirc nén thap clia ndm ngodi khi nhu cau tv My va
EU giam dang k&. Lwu y, cac thi trwdng nay dong gop 90% tdng lwong hang xuét
khau trong khu vuc nay. Bén canh d6, CMTV ciing dwoc hwéng loi tir tinh trang tac
nghén cang Singapore, khi nhiéu tau chuyén hwéng dé tranh tc nghén & Singapore.
Diéu nay da gitp san lwong hang héa qua cang CMTV trong Q2/2024 tang 37% so
v&i cung ky va 21% so véi quy trwdc, dat 1,6 triéu TEU.
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Bén canh do, Hai Phong va HCM cGng ghi nhan murc tdng trwdng san lwong lan lwot
la 21% va 12% so v&i cung ky trong ntra dau ndm 2024. Tuy nhién, mic ting trwdng
nay thap hon so v&i CMTV do (1) khéng dugc hwdng oi dang ké tlr tinh trang tac
nghén cang Singapore va (2) it bi anh huéng khi so véi mirc nén thap clia nam ngoa|
vi s&n lwgng clia cac khu virc nay khong bi anh huéng dang k& nhw CMTV trong nira
dau nam 2023.

Biéu dé 6: San lwong container clia cac cang chu chét, Viét Nam
San lwong container Q2/2024 tang 31% so voi clng ky & tdng 23% so voi quy trurdc

mmmm San lwong

Tang trwdng
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Ngudn: Hiép hoi Cang bién Viét Nam, Cuc Hang hai Hai Phong

Bang 7: KQKD Q2/2024, GMD

Loi nhuan thuan Q2/2024 ctia GMD cao hon so véi ky vong ctia ching toi

% so voi % so v&i % so v&i Tang 672024/
Q2/2024 N v quy treoc 672024 cund kv 2024F truéne 2024F

Ty dong

Nhan xét

Manh mé & vuwot 17% so voi
GMD 303 -82% -46% 862 -53% 1,357 -39% 64%  dw bdo nho tinh trang Un tic tai
cang cla Singapore

Ngudn: GMD

Quan diém vé c6 phiéu

GMD (Tang ty trong, gia muc tiéu 91.300d): Doanh thu thudn Q2/2024 ctia GMD
tang 29% so v&i cung ky dat 1,2 nghin ty déng trong khi LNTT dat 511 ty déng, giam
77% so v&i cung ky. Néu khéng tinh dén khoan lgi nhuan khéng thuwéng xuyén 1,8
nghin ty dong ti thoai vén cang Nam Hai Dinh Vi trong Q2/2023, LNTT tir HDKD cbt
I6i Q2/2024 ting manh 57% so véi cung ky dat 511 ty déng (tdng 37% so v&i quy
trwéce).

Doanh thu thuan sat véi dw bdo ctia chiing ti trong khi LNTT tr HDKD cét 16i vwot
du bao 17%. Két qua nay c6 dwoc nhd nhirng tac dong tich cuwc tir tinh trang tac
nghén cang Singapore, gilp cang nwéc sau Gemalink (GIL, GMD s& hiru 65% cb
phan) hoat dong té6t hon dw kién ctia chung t6i. Trong Q2/2024, GMD da ghi nhan 107
ty ddng loi nhuan tr GIL, so v&i khoan 16 11 ty ddng trong Q2/2023,

Tinh chung nitra dau nam 2024, LNTT dat 1,2 nghin ty dong (gidm 51% so vai cliing
ky) nhung LNTT tir HDKD c6t 16i tang 40% so véi cung ky dat 884 ty dong, lan luot
hoan thanh 61% va 53% duw bao cho cd ndm 2024 ctia HSC.

KQKD Q2/2024 cao hon dy bao ctia ching t6i nhe loi nhuan tir GIL tbt hon mong
doi, sau tac déng cla tinh trang tc nghén cang Singapore. Tuy nhién, tinh trang tac
nghén tai cdng nay gan day da gidm bét va lgi ich tir tinh hubng nay dbi véi GIL cé
thé sé giam dan trong nhirng thang t¢i. Theo d6, HSC duy tri dw béo cho nam 2024
véi doanh thu thuan va LNTT ti» HDKD cét I6i dat 14n lwot 4,2 nghin ty déng (tang
trwéng 8%) va 1,7 nghin ty ddng (tang trwdng 29%). Lwu y, LNTT ndm 2024 dy béo
gidm 36% so v&i cuing ky xubng 2,0 nghin ty déng do khéng con khoan lgi nhuan 1,8
nghin ty ddng thoai vén cang Nam Hai Binh Vi trong cling ky ndm ngoai.

HSC hién khuyén nghi Tang ty ‘trong v6i gia muc tiéu 91.300d (tiém nang tang gia
16%). Chung t6i wa thich ¢b phiéu GMD nh¢ vi thé dan dau trong nganh céng bién va
logistic, bang CDKT lanh manh vé&i mirc tng trwdng loi nhuan cao tir cac dy an dau
tw trong diém va doi ngi BLD giau kinh nghiém.
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Nganh Logistics: Canh tranh gay gat nhwng van ghi nhan ting
trirdng manh mé trong ntra dau nam 2024

Nganh chuyén phat da ghi nhan sy ting trwdng manh mé trong nira dau ndm 2024,
v6i doanh thu tdng 22% so véi cung ky dat 33,8 nghin ty dong, trong khi san lwong
bwu kién tang 38% dat 1,525 triéu don vi. Theo d, gia dich vu binh quan tiép tuc giam
xubng mirc 22.200d/bwu kién trong ntra dau nam 2024, tir mirc 23.900d cla ndm
2023. Lwu y, gia dich vu binh quan cta nganh da gidm mét nira tr nam 2018-2023
do san lwong tang 1&n va bdi canh canh tranh ngay cang gay gat.

Trong bdi canh d6, VTP (Tang ty trong, gia muc tiéu 89.600d) da cong bd KQKD
Q2/2024 kha quan va sat véi dw bdo — doanh thu HDKD cét 16i (chuyén phat va
logistic) tang manh 42% so v&i cung ky, dat 2.380 ty déng, gan gap déi mirc tang
trwdng cla toan nganh. EBITDA tang 11% so v&i cung ky, dat 140 ty déng, trong khi
lgi nhuan thuan gidm 5% so vé&i cung ky xubng 93 ty déng do chi phi khAu hao tang
va lgi nhuan HD tai chinh gidm. Viéc tai ciu tric VTP ké tir nam 2022 da mang lai két
qua tich cwc; thoi gian chuyén phat da dwoc rat ngan dang ké va hién dang dan dau
nganh. Viéc (rng dung cdng nghé trong van hanh va quan ly cling gitp cai thién hiéu
qua hoat dong clia Cong ty.

HSC dang xem xét lai khuyén nghi va gia muc tiéu nhwng van duy tri quan diém tich
cuc vé trién vong loi nhuan ctia VTP. La mot trong nhirng cong ty dan dau trong nganh
chuyen phat ctia Viét Nam, VTP dang gianh dwoc thi phén nho cai thién hoat dong va
quan ly. Cong ty cling la don vi tién phong trong viéc cai thién mé hinh kinh doanh aé
nang cap chudi cung rng béng cac khoan dau tw manh mé va kip thdi vao co sé ha
tang logistic.

Biéu dé 8: Doanh thu nganh chuyén phat, Viét Nam Biéu db 9: Gia ban binh quan cta nganh chuyén phat (nghin

) dong), Vit Nam )
Doanh thu tdng manh 22% so v&i cung ky trong 6 thang dau nam  Gia ban binh quan tiép tuc gidm trong 6 thang dau nam 2024

2024
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Bang 10: Leri nhuan Q2/2024, VTP
EBITDA tang manh & sat v&i dw bao
Q2/2024 % so vow % so voi

% so VGI Tang 6T2024/

trrdng 2024F
VTP 93 -5% 59% 152 -13% 389 2% 39%

6T2024 2024F

Nhan xét

EBITDA tang 12% so v&i
cung ky & sat v&i dw bao
Nguén: VTP, HSC

Nganh Hang khéng: Nhu cau qudc té phuc héi manh mé bat
chap nhu cau néi dia kém tich cuc

Nhu cau hang khéng quéc té tiép tuc tang trwdng trong Q2/2024, nhung nhu cau trong
nwéc da tré nén yéu kém. Cu thé nhu sau:

* S6 Iwgng hanh khach qudc té trong Q2/2024 tiép tuc tang 31% so v&i ciing ky dat
9,2 triéu lwot nhl’fng,giém 6% so v&i quy trwdc do nhu cau vao mua thap diém. Luu
lwong khach quoc té da phuc héi hoan toan, bang véi mirc clia Q2/2019.
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e S6 lwgng hanh khach trong nwéc trong Q2/2024 giam 21% so véi cling ky va giam
2% so v&i quy trwdc xubng 17,2 triéu lwot, danh dau quy giam thr 5 lién tiép so
vé&i cuing ky trong béi canh kinh t& am dam. Pang chu y, sé lwong hanh khach trong
nwéc chi bang 87% murc truée dich. Trong khi d6, vao ndm 2023, két qua nay van
cao hon 8% so v&i mirc cia nam 2019.

Theo d6, tbng sb hanh khach trong Q2/2024 gidm 7% so v&i cung ky va gidm 3% so
véi quy trwdc xubng 27 triéu lvot. Tinh chung 6 thang dau nam 2024, tdng sé hanh
khach dat 55 triéu lwot (gidam 3% so véi cling ky), gdm 20,3 triéu lwot khach quéc té
(tAng 39% so vai cung ky) va 34,7 triéu lwot khach trong nwéce (gidm 18% so véi cung
ky),

Xét co cAu khach du lich quéc t& dén Viét Nam, lwong khach du lich Trung Quéc trong
Q2/2024 tiép tuc tang 40% so v&i cung ky va 13% so véi quy trudce, dat 1,0 triéu lwot
khach, phuc héi 83% so v&i mirc truéc COVID. Néu khong tinh dén khach du lich
Trung Quéc, céac thi trwong khac trong Q2/2024 da phuc héi tét va vuwot 15% so voi
murc trwdc COVID, dat 3,2 triéu lwot khach (tang 30% so v&i quy trude, gidm 15% so

v@i cung ky).
Biéu d6 11: S6 lwong hanh khach quéc té, Viét Nam Biéu dd 12: S6 lwong hanh khach trong nwérc, Viét Nam
S6 lwong hanh khach quéc té tang 31% so vai cung ky trong ... nhwng s lwong hanh khach ndi dia gidm 31% so véi cung ky
Q2/2024...
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Biéu d6 13: Hanh khach Trung Quéc dén Viét Nam Biéu dé 14: Hanh khach khac dén Viét Nam
S6 Iwgng hanh khach tir Trung Quéc trong Q2/2024 da phuc héi Cac thi trwong khac da vuot 15% mirc trede dich
bang 83% murc tredc dich
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Bang 15: KQKD Q2/2024, cac cong ty hang khong
Toan bd céc cong ty déu ghi nhan mic ting trwdng manh so véi ciing ky

% sv % sv quy 9 % sv 6T2024/
v trwérc ¥ y U 2024F

Nhan xét

Vuwot 16% so voi dw bao nho cac khoan

ACV 2,897 26% 12% 5,491 53% 9,877 35% 56% lgi nhuan khéng thwong xuyén trong khi
LNTT cbt I6i sat dw bao

Cao hon nhiéu so v&i dw bao nho ty

HVN 933 Do chiéu -78% 5,267 Dao chiéu 7,570 Do chiéu 70% £op A %
suat hanh khach cao hon dy kién

vJC 578 171% 8% 1114 189% 1,693  636% sy DUELIEEng] us gl A g'fé(fjdb!:r;

scs 189 47% 29% 336 39% 676 36% 50% Tang manh va sat voi du bo

Nguén: Céc céng ty, HSC

Tét ca cac hang hang khong trong danh sach khuyén nghi ctia HSC déu ghi nhan mire
tang trwong lgi nhuan manh mé so véi cung ky nhd nhu cau quoc té phuc hoi bat
chap nhu cau trong nwéc yéu kém:

ACV (Mua vao, gia muc tiéu 138.000d): Loi nhuan thuan va doanh thu thuan
Q2/2024 ctia ACV dat Ian luot 2,9 nghin ty ddng (tdng 26% so vé&i cung ky, 12% so
v6i quy trwdc) va 5,5 nghin ty dong (tang 12% so véi cung ky, gidm 2% so véi quy
trwdre). Bay la mire lgi nhuan hang quy cao ky luc ciia ACV va cao hon dy bao cla
HSC & murc 2,5 nghin ty déng (tdng 11% so v&i cung ky). Néu khéng tinh cac khoan
loi nhuan khéng thwéng xuyén tir 14i ty gia (444 ty ddng) va hoan nhap dw phong céac
khoan phai thu qué han (5 ty ddng), loi nhuan HBKD cbt 16i Q2/2024 dat 2,5 nghin ty
ddng (tang 14% so v&i cung ky, giam 2% so v&i quy trwdc), sat voi dy béo.

Tinh chung nra dau ndm 2024, lgi nhuan thuan dat 5,5 nghin ty dong (tang 53% so
v&i cung ky) va doanh thu thuan dat 11,2 nghin ty dong (tang 16% so v&i cung ky).
Loai trir cac khoan loi nhuan khéng thwong xuyén tir 14i ty gia 549 ty déng (so vai 16
ty gia 302 ty déng trong nira dau nam 2023) va trich lap dw phong cac khoan phai thu
kho doi 170 ty ddng (gidm 73% so véi cung ky), loi nhuan HDKD cét 16i dat 5,1 nghin
ty dbng (tang 19% so véi cung ky). Két qua an twong nay c6 duoc la nhd' nhu cau
quéc té tang dang ké, ty suét lgi nhuan cao hon va co ciu doanh thu hiéu qua hon.

HSC khuyén nghi Mua vao véi  gia muc tiéu 138.000d (tiém nang tang gia 19%). Ching
t6i wa thich ACV nh¢ vi thé théng linh thi treong, bang CDKT lanh manh va trién vong
dai han kha quan nh& du an Cang hang khéng quéc té Long Thanh, dw kién sé di vao
hoat dong ttr cubi ndm 2026. HSC dang xem xét lai khuyén nghj va gia muc tiéu dbi
véi ACV.

HVN (Mua vao, gia muc tiéu 29.300d): LNTT va doanh thu thuan Q2/2024 dat Ian
lwot 1,15 nghin ty ddng (so v&i 16 1,2 nghin ty ddng trong Q2/2023) va 24,6 nghin ty
dong (tang 20% so v&i cung ky). Néu loai trir cac khoan muc khoéng thudng xuyén,
LNTT tir HDKD cét 16i dat 1,1 nghin ty ddng so v&i mirc 16 HDPKD cét 16i 0,97 nghin ty
ddng trong cuing ky. KQKD cét I8i da vwot du bdo clia chung tdi & mirc 250 ty dong
nh& lgi suat hanh khach cao hon dw kién. Két qua nay ciing vuot KQKD so bd (70 ty
ddng) ma Céng ty cong bd vao ngay 19/7.

Tinh chung ntra dau ndm 2024, LNTT dat 5,7 nghin ty ddng (so v&i mic 16 1,2 nghin
ty déng trong nlra dau ndm 2023). Néu loai trir cac khodn lgi nhuan khéng thwong
xuyeén tlr viéc tai cu truc Pacific Airlines, LNTT tlr HDKD cét 16i dat 2,7 nghin ty déng,
cai thién manh so véi mirc 16 HDKD cbt 16i 1,0 nghin ty déng trong nira dau ndm 2023.
KQKD kha quan nay dugc thic day nhe tinh trang thiéu hut tau bay va sy phuc hdi
ctia nhu cau quéc té, bat chip nhu cu trong nuwéc kém tich cuc.

Gan day, HSC da nang khuyén nghi doi véi HVN 1én Mua vao voi gia muc tiéu 29.300d
(tiétm nang tang gia 42%) sau khi diéu chinh dy bao Igi nhuan, trén co s& KQKD
Q2/2024 vuot ky vong.

VJC (Nam giir, gia muc tiéu 112.200d): Doanh thu thuan Q2/2024 clia VJC sat véi
dw bao dat 16,2 nghin ty ddng (gidm 4% so véi cung ky va 9% so véi quy trudc), trong
khi LNTT vwot 36% so véi dw béo clia HSC, dat 634 ty ddng (tdng 130% so v&i cung
ky) nho LNTT mang giao dich tau bay tich cwc. Trong khi dé, lgi nhuan mang van tai
thap hon dy béo, chi dat 47 ty dong (tang 67% so voi cung ky, giam 91% so v&i quy
trwdc) do loi suat hanh khach thap hon dw bao trong b0| canh nhu cau trong nuwéc
kém tich cwc. Chét lwgng lgi nhuan Q2/2024 c6 vé suy yeu do lgi nhuan tr mang giao
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dich tau bay dong gop dén 91% LNTT tr HDKD cbt 16i so véi 78% va 5% trong
Q2/2023 va Q1/2024.

Tinh chung nra dau ndm 2024, doanh thu thuan dat 34 nghin ty dong (tang 14% so
v&i cung ky) va LNTT dat 1,3 nghin ty dong (tdng 153% so v&i cung ky). Nhirng két
qué nay da hoan thanh 1an luot 44% va 64% dw bao ca nam 2024 cia HSC. Ching
t6i dang xem xét lai dy bao, khuyén nghi va gia muc tiéu déi voi VJC sau khi KQKD
Q2/2024 cho thay sy khéng ddng déu gitra cac mang.

SCS (Tang ty trong, gia muc tiéu 96.000d): Loi nhuan thuan va doanh thu thuan
Q2/2024 cliia SCS dat 1an lwot 190 ty ddng (tdng 47% so v&i cung ky va 29% so voi
quy trwdic) va 264 ty ddng (tdng 53% so véi cung ky va 24% so véi quy trudc), sat voi
dw bdo clia HSC.

Theo d6, tinh chung nira dau ndm 2024, loi nhuan thuan va doanh thu thuan dat 1an
lwot 337 ty ddng (tdng 39% so vé&i cling ky) & 477 ty déng (tang 43% so véi cung ky),
dat 1an lwot 50% va 49% dw bao ca ndm 2024 ctia HSC. Loi nhuan tang manh la nho
nhu cau phuc héi va dong gop ttr mét khach hang méi, Qatar Airways tir thang 2/2024.

HSC hién khuyén nghij Tang ty trong v&i gia muc tiéu 1a 96. .000d. SCS c6 bang COKT
lanh manh, khong c6 no, va dong tién cao vdi loi suét cb tirc tét (5,5%). Méi quan
ngai chinh clia chung t6i Ia kha ndng SCS tham gia vao Cang hang khong quéc té
Long Thanh (LTIA) Néu SCS khéng duoc tré thanh mot trong hai nha ga hang khong
tai sén bay, san lwgng hang hoéa cua ho sé giam xudng khi khach hang nhiéu kha
nang chuyén hang héa sang LTIA sau khi san bay nay di vao hoat déng (cudi nam
2026).

Nhin chung, ACV va HVN la nhitng lwa chon hang dau ctia HSC trong linh vic hang
khong.

Nganh O t6: Nhu cau xe suy yéu kéo dai, nhwng KQKD c6 sw
khac biét

Nhu cau xe tlep tuc d6i mat véi tinh trang suy yéu trong nira dau ndm 2024 - doanh
s6 xe may gidm 1% so v6i cung ky, trong khi doanh so 6 t6 giam 4% so v&i cung ky
du da so v&i mirc mire thap cla nam ngoai (luu y, ndm ngoai doanh sb xe may giam
16% so v&i cung ky, trong khi doanh s6 6 t6 giam manh hon 1a 25% so véi cung ky).
Nhu cau 6 t6 bj anh huwdng nhiéu hon so v&i xe may vi 6 t6 la mat hang xa xi.

Chuing t6i lvu y rang nhu cau 6 t6 1a mét chi bao tré clia nén kinh té dang trong giai
doan dau hoi phuc. Do do, chung ta sé can phéj chd thém mét thdi gian dé nén kinh
té phuc hoi trwéc khi ky vong nhu cau 6 t6 cé bat ky sw cai thién nao.

Bang 16: San lwong tiéu thu 6 t6 (chiéc), Viet Nam

Doanh s6 ban 6 t6 gidm 4% so véi cung ky trong 6 thang dau nam 2024 nhung tdng 14% so véi cung ky trong Q2/2024

189000 166,820 160,629
160,000
140,000 119,215
120,000 —
100,000 86,090 80,730 86,671 ;
80,000 68,968
60,000
40,000
20,000
0
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 6T2023 6T2024

Nguén.' VAMA, Hyundai, Vinfast va Mercedes
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Biéu d6 17: San lwong tiéu thu xe may (chiéc), Viét Nam
Doanh sb ban xe may gidm 1% so vé&i cuing ky trong 6 thang du ndm 2024 nhwng téng 2% so vé&i ciing ky trong Q2/2024
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Nguén: VAMM

Bang 18: Loi nhuan Q2/2024, nganh O té & phu tung 6 t6
Céac cong ty ghi nhan KQKD trai chiéu
Ty dong Q2/2024

% so vO&i % so v&i % so VOi a 6T2024/
cung ky quy trweéc A U Y 0 2024F

Nhan xét

Vwot manh dy bao nhé dc’mg, gop
VEA 1,798 0% 27% 3,219 2% 5,969 -4% 54% lgi nhuan virng chac tw
. cac cong ty LD, LK

Phuc hoi manh mé nhwng thap

HAX 8 343% -66% 30 475% 108 214% 27% hon dy bao do KQKD mang
Mercedes thap hon ky vong
DRC 77 52% 57% 127 66% 296 20% 43% Manh mé & sat v&i dy bao

Nguén: Céc céng ty, HSC

Trong bdi canh nhu cau yéu, cac cong ty 6 t6 trong danh sach khuyén nghi ctia HSC
da cong bo KQKD trai chieu, voi VEA vugt dy bao, HAX khong dat dy bao va DRC
sat v&i dw bao. Cu thé nhw sau:

o VEA (Tang ty trong, gia muc tiéu 52.400d) ghi nhan lgi nhuan Q2/2024 di ngang
so v&i cung ky (nhwng tang 27% so v&i quy trwdc), veot 20% so voi dy bao cla
HSC. Loi nhuan manh mé nay dwoc hd tro bdi sw dong gop loi nhuan virng chéc
tr cac lién doanh, trong d6 Honda dan dau tang truo’ng gilip bu d&p sy sut gidm
& Toyota, Ford va cac lién doanh khac. Véi két qua nay, VEA da hoan thanh 55%
dv b&o lgi nhuan thuin nam 2024 cla chung téi. HSC dang xem xét lai khuyén
nghi va gia muc tiéu.

e HAX (Nam giir, gia muc tiéu: 16.400 déng) ghi nhan lgi nhuan phuc héi manh
mé trong Q2/2024 (tang gap 4,4 1an so v&i cung ky dat 7,5 ty ddng, nhwng gidm
66% so v&i quy trwdc). Sw phuc hdi nay dwoc hé tro bdi mang phan phdi xe MG
(c6 KQKD sat voi dy bao) - MG la mét trvong hop doc dao trong nganh 0 0, voi
doanh sb ban hang gan nhv tang gap ba lan so vé&i cung ky trong nlra dau nam
2024 bét chép sw suy yéu chung cla nganh Tuy nhién, KQKD ctia HAX van thap
hon so v&i dw bao ctia HSC do KQKD méng phan phdi xe Mercedes thap hon dw
kién, v&i loi nhuan thudn chi dat 1 ty déng trong Q2/2024 (giam 86% so v&i cung
ky va 93% so véi quy trwéc).

T|’nh chung ntra diu ndm 2024, HAX chi m&i hoan thénh 27% dv bao lgi nhuan
thuan cho ca nam 2024 cua chung t6i. HSC nhén thay ¢ rai ro KQKD thuc hién
cta HAX thap hon dy bao cla chuing toi.

¢ Doanh nghiép san xuét 16p xe DRC (Tang ty trong, gia muc tiéu 39.400d) ghi nhan
KQKD Q2/2024 kha quan va sat v&i du bao, véi loi nhuan thuan tang manh 52%
S0 v6i cling ky va 57% so v&i quy trwde, dat 77 ty ddng, nhér doanh thu tang trwdng
va ty suét loi nhuan cai thién. Tinh chung ntra dau ndm 2024, loi nhuan thuan tang
manh 66% so v&i cung ky dat 127 ty déng, hoan thanh 43% du bao cho ca ndm
2024 ctia HSC.

Lwu y rdng Chinh phu dang xem xét viéc né’i lai chinh sach hd trg mién gidm 50% phi
trwéc ba doi v&i xe lap rap trong nwéc. Neu dwoc thong qua, HAX sé Ia bén dwoc
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hwéng loi nhidu nhat: chinh sach nay cé thé gilp cai thién nhu ciu dbi voi xe
Mercedes vi cac mau xe chii chét clia thwong hiéu nay dwoc Iap rép trong nuéc, trong
khi khéng anh hwdng dén MG vi tat ca cac xe MG déu dwoc nhap khau (chi yéu tir
Thai Lan). Chinh séach nay ciing sé tac dong tich cuwc dén VEA nhung khong dang ké
vi lgi nhuan ctia VEA phu thudc nhiéu vao KQKD mang xe may cla Honda. VEA 1a
lwa chon hang d4u clia ching téi trong phan nganh nay trén co sé loi suat cb tirc dn
dinh va cao trong khoang 10-12%/nam trong ba nam tai.

Dw bao Igi nhuan nira cudi ndm 2024: Tiép tuc da tang trwdng
manh mé

Nhw Bang 18 cho thdy, HSC hién du bao sé cé sy téng trwdng manh mé so véi cing
ky trong nira cudi ndm 2024. Theo d8, téng lgi nhuan thudn cta cac cong ty trong
nganh Cdng nghiép trong nira cudi ndm 2024 dw bao dat 20,4 nghin ty dong (t&ng
111% so véi cung ky) trong khi loi nhuan HDKD cét 16i dat 20,3 nghin ty déng (tang
110% so v&i cung ky). Trong d6, HPG, NKG, PTB sé cé murc tang triwdng so v&i cung
ky manh mé nhat bén canh cau chuyén Igi nhuan phuc hdi 4n twong ctia HVN.

Bang 19: Dw bao lgi nhuan cho 6 thang cudi ndm 2024, cac céng ty nganh Céng nghiép cét 16i HSC khuyén nghi
HSC ky vong loi nhuan 6 thang cudi ndm 2024 sé tiép tuc duy tri dong lwc tdng trwdng manh mé véi loi nhuan cét 16i tdng 127% so

V@i cung k
6 thang cubi 2023 6 thang diu ndm 2024 6 thang cudi nam 2024F i v heud
cung k 6 thang trwéc

Vit ligu
HPG 4,978 6,190 7,524 51% 22%
NKG 46 370 340 645% -8%
HSG (*) 543 593 383 -30% -35%
BMP 466 470 464 0% 1%
DHC 131 116 145 1% 25%
PTB 94 200 211 125% 5%
Cang bién/Logistics
GMD 373 862 495 33% -43%
VTP 206 152 237 15% 56%
Hang khong
ACV 3,721 5,491 4,386 18% -20%
HVN (4,342) 5,267 2,303 Do chidu -56%
vJC (42) 1,114 579 Do chidu -48%
scs 256 336 340 33% 1%
Ot6
VEA 3,053 3,219 2,751 -10% -15%
HAX 29 30 79 168% 165%
DRC 172 127 170 1% 34%
Téng lgi nhuan thuin 9,683 24,536 20,406 1M11% 7%
Téng I nhuan cét 16i 9,683 20,606 20,306 110% 1%

Ghi chu: (*) Dw béo lpi nhuén 6 thang cubi ndm ctia HSG dua trén téng loi nhuan thuan Q4/2024 (ndm tai chinh két thic vao thang 9) & loi nhuén thuén Q1/2025
Nguébn: Céc céng ty, HSC
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Bang 20: Dw bao loi nhuan cho nam 2024-2025, cac cong ty nganh Cong nghiép cét 16i HSC khuyén nghi
HSC duy tri quan diém tich cwc vé trién vong lgi nhuan ctia nganh Céng nghiép véi mire tang trudng 120% trong ndm nay va 17,4%
trong nam 2025

Tang trwéng Tang trwéng
Vat liéu
HPG 6,835 13,714 101% 17,594 28%
NKG 117 710 507% 854 20%
HSG (*) 814 975 20% 1,250 28%
BMP 1,041 934 -10% 816 -13%
DHC 309 261 -15% 298 14%
PTB 258 411 59% 510 24%
Cang bién/Logistics
GMD 2,221 1,357 -39% 1,446 7%
VTP 380 389 2% 450 16%
Hang khong
ACV 7,318 9,877 35% 11,156 13%
HVN (5,807) 7,570 Pao chiéu 3,302 -56%
VvJC 343 1,693 636% 2,597 53%
SCS 498 676 36% 722 7%
Otd
VEA 6,201 5,969 -4% 6,487 9%
HAX 35 108 214% 156 44%
DRC 248 296 20% 373 26%
Téng lgi nhuan thuan 20,810 44,942 124% 48,011 6.8%
Téng lgi nhuan cét 16i 19,385 40,912 120% 48,011 17.4%

Nguén: HSC

Cho n&m 2024-2025, chiing t6i gan nhu gilr nguyén dy béo, v&i loi nhuan HBKD cét
I6i tang trwedng 120% dat 41 nghin ty dong cho nam nay va tiep tuc tang trwong 17,4%
dat 48 nghin ty dong vao nam téi. Cac dong lwc tang trwdng Igi nhuan chinh nhw sau:

Cac dong lwc tang truwdng lgi nhuan chinh cho nganh Cong nghiép nhw sau:
 Cai thién tir cac hoat dong dau tw cong (hd tro nganh vat liéu xay dwng)
e Cac d4u hiéu phuc héi cta thj trwrng BDS, dwoc hé trg nhé mét sb gidi phap cla

Chinh pht, chdng han nhu thao g& cac vuéng méc phap ly (hd tro nganh vat liéu
xay dwng).

 Mat bang l3i suat thap du gan day co tang nhe, dan dén chi phi tai chinh giam (cho
tat ca cac cong ty thugc nganh Céng nghiép).

. Cép hoat dcf)ng thwong mai céi thién hon nira véi mirc tang tru@ng maqh vé gia tri
xuat/nhap khau so véi cuing ky (cé lgi cho cac doanh nghiép xuat khau va cang
bién).

e Xu hwéng khach du lich quéc té quay lai manh mé (cé loi cho nganh hang khéng).

Mat khac, chiing t6i nhan théy ba rdi ro chinh c6 thé lam KQKD thap hon dw bao clia
HSC, bao gom:

. Dépg USD manh Ién so v&i VND. Day la dong lwc tich cwe cho cac doanh nghiép
xuat khau nhw DRC, PTB, HSG, NKG, cac dqn vi van hanh cang bién/céng hang
khong nhw GMD, SCS (c6 ngudn doanh thu bang USD).

e Tuy nhién, sy suy yéu clia ddng VND sé& tao ap luc 1én lgi nhuan cla cac cong ty
con lai trong danh sach khuyén nghi ctia HSC do phu thudc vao ngudn hang nhap
khau va cac khoan vay bang ddng USD. Néi chung, nganh Céng nghiép sé chiu
tac dong tiéu cuc.

* Gia dau tang d&n dén chi phi van chuyén va chi phi hoat déng néi chung tang cao,
anh huwdéng tiéu cwe dén lgi nhuan thuan.

* Su phuc héi yéu kém ctia nhu c&u ndi dia tai thi treong Trung Quéc c6 thé dn dén
tinh trang Trung Quoc ban pha gia hang hoéa ra thi trwéng toan cau. bBiéu nay co
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thé lam gia tang canh tranh cho cac cong ty Viét Nam & ca thj tredng trong nwéc
va xuat khau.

 Tinh trang t&c nghén cang keéo dai, dan dén chi phi van chuyen tang cao, gay ap
lwc 1én cac cong ty xuat khau & hai mat Ia lich trinh xuét khau va _phi van chuyén
cao hon. Tuy nhién, HSC nhan thay van dé nay dwoc cai thién dan gan day gitp
gidm thiéu rdi ro trong giai doan tir gi¢ cho dén cudi nam.

Khuyén nghi

Dwa trén cac dy bao hién tai, HSC duy tri quan diém tich cuc vé nganh Céng nghiép.
Viéc thi trwdng diéu chinh manh gan day |a co hoi tét d& cac NDT dai han mua vao
cb phiéu. Cac cb phiéu hang dau dwgc HSC lwa chon gdém HPG (Mua vao), HVN
(Mua vao), va PTB (Mua vao). HSC ciling wa thich cb phiéu ACV, VTP va VEA va
dang xem xét lai khuyén nghij cling nhw gia muc tiéu cta cac cb phiéu nay.

Chung t6i wa thich cé phiéu HPG va PTB v&i cau chuyén co s& ha ting manh mé,
ACV voi cau chuyén du khach quéc té quay tré lai, trong khi HVN 1a cau chuyén loi
nhuan phuc hdi va dat mire vibng chéc - trong bdi canh nganh dang thay déi. Vi VTP,
dé la cau chuyén vé moét cong ty chuyén phat nay dé tién phong trong viéc nang cap
chudi cung trng v&i cac khoan dau tw manh mé va kip thoi vao co sé ha tang logistic.
Ngoai ra, c6 phiéu VEA (loi suét cb tirc hadng ndm 10-12%) cling la mét Iwa chon an
toan cho chién lwgc dau tw cd tirc.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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