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Q3/2024: Pa ting trwdéng dwoc dw bao sé tiép tuc
manh mé so véi cung ky

V6 Thi Ngoc Han, CFA * HSC dv bao téng loi nhuan thuan Q3/2024 ctia 15 cong ty cbt 16i thudc nhém nganh
Giam Boc Cap Cao, Nganh Cong Nghiép cong nghiép trong danh sach khuyen nghi ctia HSC sé& dat 9.051 ty dong, tdng manh
han.vin@hsc.com.vn 75% so v&i cuing ky, nhd KQKD 4n twong so véi cung ky ctia HPG, HVN, SCS, BMP
+84 28 3823 3299 Ext. 314 va GMD.

Ché Thij Mai Trang = Do yéu t6 mua vu va anh huéng cla béo Yag, téng loi nhuan thuan Q3/2024 dw bao
Trwdng phong, Nganh Céng Nghiép sé giam 19% so v&i quy trede. Tuy nhién, ching téi cling ky vong lgi nhuan Q4/2024
trang.ctmai@hsc.com.vn sé kha quan, tang 91% so v&i cung ky va 3% so véi quy trwde, dat 9.299 ty dong.
+64 24 3933 4693 Ext. 4848 = Nhu cau cai thién va ty suét lgi nhuan mé réng da gop phan thuc day téng trudng.

HSC van gitr quan diém tich cwc va dv bao loi nhuan thuan HPKD cbt I6i sé tang
trwcng gap doi trong nam 2024 va tang trwdng 16% trong nam 2025. Lwa chon hang
d3u cta ching t6i bao gdm HPG, GMD, ACV, HVN, PTB va VEA.

Tran Thj Thu Nga, CFA

Trwdng phong , Nganh Céng Nghiép & C¢
nga.ttthu@hsc.com.vn

+84 24 3933 4693 Ext. 4807 . ~ . o PR < N A
Q3/2024: Loii nhuan dw bao tang 75% so vé&i cung ky, nh& nhu cau
Vin Nguyén Minh Dirc cai thién va ty suat lgi nhuan mé rong

Chuyén Vién, Nganh Céng Nghiép
duc.vnm@hsc.com.vn

+84 28 3823 3299 Ext. 5554

HSC du bao téng lgi nhuan thuan Q3/2024 cla 15 cong ty cbt I6i thuc nhém nganh Céng
nghiép sé tang 75% so v&i cung ky, dat 9.051 ty dong, chli yéu nh¢ nhu cau céi thién manh mé
va ty suat lgi nhuan tiep tuc mé réng do cong suat hoat dong tang lén. Néu cac cong ty nay dat
dwoc KQKD nhw dy bao, tong loi nhuén thuan 9 thang dau nam 2024 sé tang 106% so voi
cung ky, dat 33.588 ty dong va bang 78% dy bao loi nhuén thuan cho ca ndm 2024 cla ching
toi la 42.887 ty dong (tang trvdng 106%).

So v&i quy trwdc, Ioi nhuan ctia nhom nganh Céng nghiép sé giam 19% do yéu té mua vy, anh
hwéng cla béo Yagi & mien Bac va 10 ty gia & mét s6 doanh nghiép xuat khau. Tuy nhién HSC
tin rang téng loi nhuéan Q3/2024 van sé & murc cao.

Da tang trwvdng dwoc dw bao sé tiép dién dén hét nam

Cho Q4/2024, HSC dy bao tong lgi nhuan thuan sé tang manh 91% so vai cung ky va 3% so
v&i quy trwéc, dat 9.299 ty ddng, vi Q4 thudng la mua cao diém dbi véi mot sb phan nganh nhw
vat liéu xay dwng va hang khong. Chuang t6i gilr nguyén dw bao lgi nhuan thuan cho ca nam
2024 |a 42.887 ty dong, tang trwdng 106%.

Cho nam 2025, chung t6i dw bao lgi nhuan thuan sé tang trwdng 5% do so voi [nL'yc nén cao
clia nam 2024 va do khong con céc khoan loi nhuén khong thwong xuyén (chi yeu tie HVN va
GMD). Néu khong tinh dén cac khoan loi nhuan khong thwong xuyén nay, loi nhuan thuan
HDKD cbt 16i nam 2025 dy bao tang trwdng dang ké 16%, dat 45.134 ty ddng.

Lwa chon hang dau trong nhém nganh Céng nghiép

Lwa chon hang dau ctia HSC gdm cac cb phiéu duoc khyyén nghi Mua vao: HPG, GMD, ACV,
HVN, PTB va VEA. Danh sach nay bao gdm mét cb phiéu co loi suét cb tirc cao (VEA, 10%),
mot doanh nghiép co tang trwéng loi nhuan manh mé (HPG, lgi nhuén thuan dw bao tang trwdng
v&i tbc dd CAGR 3 nam dat 43%), cac cb phleu c6 trién vong dai han day hiva hen tir cac dy

an mai (GMD, ACV) cac doanh nghiép co chuyén bién tich cwc (HVN) va mot doanh nghiép cé
hoat dong xuét khau gb virng chic cling nhw hwéng loi tir dau tw cong (PTB).

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 17/10.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (l4n) EV/EBITDA (lan)  L.suét c6 tirc (%)
Méi M&i Th.ddi (%) ting/giam (%) 2024F 2025F r{rZlig 2025F 2024F

ACV 115,500 Mua vao - 137,700 - 19.2 25.9 22.8 17.6 16.7 0 0
BMP 130,000 Tang ty trong - 135,700 - 4.38 10.1 10.8 5.72 6.01 9.62 8.85
DHC 36,600 Tang ty trong - 41,700 - 13.9 11.3 9.90 7.80 7.44 6.21 6.21
DRC 29,500 Tang ty trong - 36,300 - 231 13.5 10.7 8.92 7.24 5.08 5.08
GMD 73,100 Mua vao - 93,900 - 28.5 16.0 15.7 13.2 12.6 2.97 3.65
HAX 16,300 Tang ty trong - 19,200 - 17.8 14.1 9.18 9.51 7.47 3.07 6.13
HPG 27,250 Mua vao - 35,000 - 28.4 14.5 11.0 9.59 7.47 1.83 3.67
HSG 20,800 N&m gitr - 21,600 - 3.85 17.2 14.3 8.43 714 2.40 4.81
HVN 20,600 Mua vao - 28,300 - 374 6.29 14.9 6.13 6.02 0 0
NKG 21,200 Tang ty trong - 23,900 - 12.7 11.1 8.26 8.30 7.09 0 0
PTB 61,600 Mua vao - 86,000 - 39.6 10.5 8.44 6.83 5.81 4.06 4.87
SCS 76,800 Tang ty trong - 84,000 - 9.38 10.7 10.3 6.85 5.79 5.86 5.86
VEA 43,700 Mua vao - 53,800 - 231 9.35 8.77 19.7 18.2 10.1 10.5
\Ale: 105,300 N&m gitr - 102,300 - (2.85) 321 28.7 19.3 18.2 0 0
VTP 85,500 Mua vao - 87,200 - 1.99 271 23.4 19.9 15.0 1.75 1.75

Gia ¢ phiéu tai ngay 17/10/2024.
Ngubn: Cong ty, FactSet, HSC
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Két qua tang trwéng trai chiéu, nhwng cac céng ty
hang dau giup dan dat da tang trwéng

Téng loi nhuan thudn Q3/2024 cltia cac cong ty cbt 16i thudc nhém nganh Céng
nghiép dwoc dw bao sé kha quan va virng chac, tang 75% so véi cung ky, dat 9.051
ty ddng, nho sw két hop clia san lwong tiéu thu tang va ty suét loi nhuan tiép tuc cai
thién. HSC dw bao téng lgi nhuan thuan cla cac cong ty nay trong Q4/2024 sé ting
manh hon, tdng 91% so v&i cung ky dat 9.299 ty déng, twong dwong tang trwdng
gap dbi trong nam 2024 dat 42.887 ty dong. Chung t6i gitr nguyén dw bao cho nam
2025. Theo d6, téng loi nhuan thuan tang trwéng 5% do so véi mirc nén cao cla
nam 2024, cong v&i viéc khong con cac khoan lgi nhuan khong thuwdng xuyén duoc
ghi nhan trong nam 2024. Néu khong tinh dén cac khoan lgi nhuan nay, lgi nhuan
thuadn HDKD cbt I8i nd3m 2025 sé dat 45.134 ty dong, tang trwdng 16%. HSC c6 quan
diém tich cwc vé& cac cong ty thudc nhém nganh Cong nghiép, véi cac lwa chon hang
dau da dang tlr c6 phiéu co loi suat cd tirc cao dén cb phiéu tang trwdng (HPG,
GMD, ACV, HVN, PTB va VEA).

Q3/2024: Téng loi nhuan thuan dw bao ting manh 75% so vé&i
cung ky

HSC dy béo tdng loi nhuan thuan Q3/2024 ctia 15 cong ty cbt 16i thudc nhém nganh
Co6ng nghiép trong danh sach khuyén nghi ctia ching t6i sé dat 9.051 ty déng, ting
75% so véi cung ky. Loi nhuan tang manh so véi cung ky chd yéu duwoc hé tro bdi
san lwong tiéu thu tang 1én va ty suét loi nhuan tiép tuc cai thién (nhe chi phi dau vao
ré hodc cong suét hoat dong cao hon khi san lwong tiéu thu tang Ién). Trong do, déng
lwe chinh cho tang trwdng doanh thu trong Q3/2024 gdm:

San lwong tiéu thu vat liéu xay dwng (thép/6ng nhya/da) ting manh, dwoc hd tro
nhé dau tw céng gidi ngan manh mé va thj trwoong BDS &m 1én. Theo d6, san lwong
tiéu thu thép 8 thang dau nam 2024 clia Viét Nam tang an twong 16% so véi cung ky
(t&ing 14% so v&i cung ky ddi véi san phdm thuong ngudn va 21% so véi cung ky dbi
véi san phadm ha ngudn) dat 20,6 triéu tan. Trong d6, san luong tiéu thu thép trong
nwéc tang manh hon véi mire tang 16,3% so véi cling ky trong 8 thang dau nam 2024,
dat 13,4 triéu tAn. HSC nhan thay tbc do tang trwéng dang dién ra manh hon trong
nhitng thang gan day (21% so v&i cung ky trong thang 8 ndm 2024) so véi 6 thang
dau nam 2024 (16% so véi ciing ky). Cho nam 2024-2025, ching téi dw bao san lvong
thép tiéu thu sé ting trudng Ian lwot 12% va 10%, dat 27,3 triéu tAn va 30 triéu tan.
Dé biét thém chi tiét, vui long tham khao cac bao cao dudi day:

e “Nganh Ong nhwa: BMP I3y lai vi tri ddn dau trong Q3/2024”

o “Thang 8/2024: San lwong tiéu thu thép manh mé bét chap gia gidm®

San lwgng xép d& container ting manh, duwoc hd tro bdi hoat dong thwong mai
ctia Viét Nam véi cac dbi tac thwong mai chinh. HSC dy bao san lwong xép d&
container clia Viét Nam trong nam 2024-2025 sé ting trwdng 1an luvot 17% va 10%.
Tinh chung 9 thang dau nadm 2024, cac cang chinh cua Viét Nam da tiép nhan va xu
ly 16.1 triéu TEU hang hoa (t&ng 20% so vé&i cung ky). Tt ca cac cang I&én déu ghi
nhan san lweng cao hon so véi ciing ky, nhd nhu cau phuc hdi khi cac thj trwérng xuét
kh&u chinh tién hanh tai tich trir sau giai doan giai phong hang tén kho. Ngoai ra, tinh
trang tac nghén cang toan cau bat nguén tai Singapore tir cudi thang 5 ciing dan dén
viéc nhiéu hang héa trung chuyén dwoc chuyén huéng dén Viét Nam. Trong Q3/2024,
céac cang chinh cla Viét Nam da tiép nhan va xt ly 5,7 triéu TEU hang héa (tang 16%
so v&i cung ky).

e “Thang 8/2024: San {u’o’nq hang hoa qua cac cang bién ting manh nho tdng
triréng thuong mai tot”

Lwong khach quéc té dén Viét Nam tiép tuc cai thién so v&i cung ky, mac du téc
dd tang trwdng da cham lai trong Q3/2024 — trong 9 thang dau nam 2024, sb lvong
hanh khach quéc té di lai bang dwdng hang khéng da tang 30% so véi cung ky, dat
30,5 triéu lwot (so véi mirc 31 trigu trwéc COVID). Tuy nhién, HSC nhan thay sb lwong
hanh khach quéc té da giam trong Q3/2024, chi tdng 16% so v&i cung ky, so véi mic
tang 39% trong nira ddu nam 2024. Cho c& nam 2024, ching téi dw béo lwgng hanh
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khach quéc té di lai bang dwdng hang khoéng sé tang trudng 28% dat 41,7 triéu lwot,
sau do6 tang trwdng 14% trong nam 2025 dat 47,5 triéu lwot.

e “Nganh Hang khéng: Co hoi du tw van hién hiru du nhu cdu qudc té ting
trirdng cham”

Nganh O té6 — sau khi gidm 2% so véi cung ky trong nira dau nam 2024 xuéng 171.000
chiéc, doanh sb ban xe da tdng manh tré lai trong Q3/2024 (tang 30% so véi cung ky
va tédng 20% so v&i quy trwdc), dwoc hd tro bdi chinh sach gidm 50% 1é phi trwdc ba
ddi véi xe 1&p rap trong nuéc, ¢é hidu luc trong ba thang tir thang 9 dén thang 11/2024.
Cho ca ndm 2024, doanh sb ban xe dw bao tang trwdng 10%, dat 440.000 chiéc, sau
dé tang trwdng 15% trong nam 205.

o “Nganh O t6: B6 Cong thuong duw kién xe dién va xe Idp rap trong nudc tang
trwréng vikng chac”

Bang 1: Téng I nhuan thuan theo quy, toan nhém nganh Céng nghiép
U'éc tinh loi nhuan Q3/2024 sé tang manh, nhd san lwong tiéu thu ting va ty suét loi nhuan mé réng

Ty dong Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24F Q4/24F
Téng lgi nhuan 4,182 6,945 5,174 4,879 13,395 11,141 9,051 9,299
So véi cung ky 220.3% 60.4% 74.9% 90.6%
So v&i quy truéc 66.0% -25.5% -5.7% 174.6% -16.8% -18.8% 2.7%
Lei nhuan mang kinh doanh cét 15i (tri

HVN/GMD do cé khoan Igii nhuan khéng 4,182 5,520 5,174 4,879 10,406 11,097 9,051 8,313
thwong xuyén)

So v&i cung ky 148.8% 101.1% 74.9% 70.4%
So v6i quy trudc 32.0% -6.3% -5.7% 113.3% 6.6% -18.4% -8.2%

Nguén: HSC, Di¥ liéu céc céng ty

Bang 2: Uéc tinh Igi nhuan 9 thang dau nam 2024, toan nganh Céng nghiép
Téc d6 tang trwdng dwoc dw bao sé tang gap doi

% hoan thanh

972023 9T2024F 3 S 3 5 ké hoach nim

2024

Téng lgi nhuan 16,301 33,588 106.1% 20,810 42,887 106.1% 78.3%
Lei nhuan mang kinh doanh cét 16i (tri

HVN/GMD véi khoan Igi nhuéan khéng 14,876 30,555 105.4% 19,385 38,868 100.5% 78.6%

thwong xuyén)

Nguén: HSC

Vé ty suét loi nhuan, HSC nhan théy ty suét loi nhuan mé rong manh, duoc hé trg
b&i sy ket hop cla doanh sO ban xe cao hon, cong suat hoat dong cai thién va chi
phi dau vao ré hon.

Tuy nhién, tbng loi nhuan thuan Q3/2024 dw bao gidm 19% so véi quy truwdc do (1)
cac yéu té mua vu nhw mua mwa, ddng nghia véi mua thap diém déi véi (i) nganh vat
liéu xay dwng va (ii) nganh hang khong sau ky nghi hé va (2) nhirng tac dong tiéu cyc
dbi véi cac doanh nghlep xuét khau (nhw DRC, PTB) khi ddng USD suy yéu, dan dén
16 ty gia va doanh thu gidm so véi quy trwde. Tém lai, dwa trén phan tich nay, HSC tin
rang sw sut gidam so v&i quy trwdc khéng phai 13 van dé dang lo ngai.

Néu cac cong ty nay dat dugc KQKD nhw dy bao, tong Igi nhuan thuan 9 thang dau
nam 2024 sé dat 33.588 ty dong, tang 106% so v&i cung ky va bang 78% dw bao loi
nhuan thuan cho ca nam 2024 cua chung t6i 1a 42.887 ty dong (téang trwdng 106%).

Dw bao KQKD Q3/2024 theo tirng phan nganh
Nganh Vat liéu — cac céng ty dan dau c6 dién bién tich cwc

Trong Q3/2024, HSC dy bao cac cong ty thép sé cé KQKD trai chiéu véi HPG cong

bd lgi nhuan manh mé gan day trong khi KQKD clia NKG va HSG dw bao kém tich
cwc. Cu thé nhw sau:

- HPG (Mua vao, Gia muc tiéu 35.000d) da cong b6 KQKD Q3/2024 4n twong

va vuwot 10% so v&i dw bao clia HSC, véi loi nhuan thuan dat 3.022 ty dE‘)ng,

tang 51% so v&i cung ky nho lgi nhuan tir mang néng nghiép va BBS KCN vuwot
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ky vong. V& mang thép, san lvong tiéu thu ting trwdng manh va céng suét hoat
dong tang da giup cai thién lgi nhuan va ty suat lgi nhuan. Theo d6, lgi nhuan
thuan tr mang thep tang 42% so v&i cung ky dat 2.570 ty dbng dong gop 85%
lgi nhuan hop nhét ctia HPG. Trong khi d6, lgi nhuan tr mang néng nghiép tang
manh 80% so v&i cung ky dat 281 ty dong, dong gop 9% lgi nhuan hop nhét.
Cubi cuing, loi nhuan tir mang BDS KCN tang gan 400% so v&i cung ky dat 171
ty ddng, dong gop 6% vao loi nhuan thuin hop nhét trong Q3/2024.

- NKG (Tang ty trong, Gia muc tiéu 23.900d) — lgi nhuan thuan Q3/2024 dy bao
dat 50 ty dong, tang 111% so vé&i cung ky (nh¢ so v&i mirc nén thap) nhwng
giam 77% so v&i quy tredc, do gia ban binh quan giam manh.

- HSG (Nam giir, Gia muc tiéu 21.600d) (nam tai chinh két thic vao ngay
30/9/2024) — lgi nhuan thuan Q4/2024 du bao dat 65 ty déng, gidm 85% so Vi
cung ky (do so v&i mirc nén cao) va gidm 76% so véi quy trudc. Viéc gia ban
binh quan gidm 1a nguyén nhan chinh dan dén lgi nhuan yéu kém trong ky.

- BMP (Tang ty trong, Gia muc tiéu 135,700d) da cong bé KQKD Q3/2024 kha
quan va nam trong dw bao cia HSC, véi loi nhuan thuan tang 39% so véi cung
ky, dat 290 ty déng trén doanh thu thuan 1.407 ty ddng, tdng 52% so véi cling
ky, nho san lwgng tiéu thu tang manh (52% so voi cing ky) va chi phi nguyén
vat lieu dau vao van & murc thap.

- D6i véi PTB (Mua vao, Gia muc tiéu 86.000d), LNTT tir HDKD cbt I16i Q3/2024
dw bao dat 97 ty dong (tdng 3% so v&i cung ky nhwng gidm 30% so véi quy
trwéc). KQKD mang gb du kién van tich cyc (tdng trén 20% so véi cung ky)
nhwng KQKD mang da granite dy kién s& gidm do canh tranh véi cac déi tha
cung nganh. HSC ciing dw bao PTB sé& ghi nhan khoan 16 ty gia trong Q3/2024
do USD mét gia so v&i VND trong ky.

- D6i véi DHC (Téng ty trong, Gia muc tiéu 41.700d), loi nhuan thuan Q3/2024
dw bao dat 73 ty dong, tang 30,1% so v&i cung ky va 20,4% so véi quy truéc
nh& gia ban tét hon va chi phi dau vao gidm xubdng. HSC wéc tinh gia ban binh
quan Q3/2024 1a 9.500d/kg, tang 13% so v&i cung ky va tang 4,5% so véi quy
trwac. Trong khi d6, gia OCC (gidy thung cacton c, chi phi dau vao chinh)
Q3/2024 wéc tinh & mirc 174 USD/tén, tang 18,4% so véi cung ky nhwng gidm
2,2% so v&i quy trwdre. Ty suét loi nhuan gop va ty suét loi nhuan thuan dy kién
phuc hdi l&n lvot 1én mirc 15,1% va 8,7% trong Q3/2024 sau khi cham murc thap
nhét trong 1 thap ky qua la 10,8% va 5,9% trong Q2/2024.

Bang 3: Uéc tinh Igi nhuan Q3/2024, nganh Vat liéu
HPG/BMP/DHC c6 KQKD tich cuwe nhét trong sb cac cong ty thudc nganh vat liéu trong Q3/2024

So v&i o So vé&i
Q3/23 Q2/24 Q3/24F cung y 9T23 9T24F cung  2024F

% hoan
thanh ke
hoach ca

ky ky Y nim 2024

Nganh vat liéu

HPG (**) 2,005 3,319 3,022 51% -9% 3,862 9,212 139% 12,009 76% 7%
NKG 24 220 50 111% -17% 95 420 342% 506 331% 83%
HSG (*) 440 273 65 -85% -76% 710 658 7% 858 5% 77%
BMP (**) 209 280 290 39% 3% 784 760 -3% 1,051 1% 2%
DHC 56 60 73 30% 20% 234 189 -19% 261 -15% 72%
PTB 77 111 63 -18% -43% 241 263 9% 411 59% 64%

(*): Chung t6i diéu chinh KQKD theo quy ctia HSG theo lich ndm cho phu hop véi cac cong ty khéc
(**): KQKD theo ndm
Nguén: HSC

Van tai - KQKD kha quan bat chap anh hwéng cta bao Yagi

- GMD (Mua vao, Gia muc tiéu 93.900d) — Lgi nhuan thuan Q3/2024 dv bao
dat 320 ty dong (tdng 26% so vé&i cung ky, ting 5% so véi quy trwdc) nhed
san lwgng hang héa qua cang tang manh. Trong Q3/2024, cdng nwdc sau
Gemalink (GIL, chwa niém yét, GMD s& hiru 65% c6 phan) da x& ly 487.000
TEU hang héa (tang 91% so v&i cung ky, tang 6% so v&i quy trwdc) nho cac
tuyén dich vu m&i nhan tir Q4/2023 va huéng lgi tir tinh trang tdc nghén cang
Singapore. Ngoai ra, HSC wéc tinh cdng ciia GMD tai Hai Phong da xo ly
317.000 TEU hang héa (tang 13% so v&i cung ky) trong Q3/2024. Cang nay
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cling da dén nhan hai tuyén dich vu méi sau khi lubng Kénh Ha Nam hoan
thanh viéc nao vét.

- Débivei VTP (dang xem xét lai khuyén nghij va gia muc tiéu), loi nhuan thuan
duv bdo dat 105 ty déng (tdng 2% so v&i cung ky va tdng 13% so v&i quy
trwdc), nhe san lwong tang trwdng manh mé (khoang 40%), bat chdp moét s6
gian doan do bao Yagi gay ra vao thang 9/2024.

Bang 4: Uéc tinh lgi nhuan Q3/2024, nganh Van tai
Dy bdo GMD va VTP c6 KQKD kha quan mac du chiu anh hwéng ctia bdo Yagi

So véi o] - So véi
Q3/23 Q2/24 Q3/24F cung y 9T23 9T24F N L 2024F cung
ky 5 ky
Giao thong
GMD 254 303 320 26% 6% 2,102 1,182 -44% 1,416 -36% 84%
VTP 103 93 105 2% 13% 276 257 -7% 384 1% 67%

Ngudn: HSC

Nganh Hang khong — Trién vong lgi nhuan trai chiéu trong Q3/2024

Trong sb hai cdng ty dich vu hang khéng trong danh sach khuyén nghi ctia HSC, loi
nhuan thuan ctia ACV c6 kha néng giam so vé&i cung ky trong Q3/2024 do 16 ty gia,
trong khi lgi nhuan ctia SCS sé tiép tuc ting trudng manh mé nhd khach hang quéc
té& m&i. Ngoai ra, loi nhuan cla cac hang hang khong sé tiép tuc cai thién so véi cling
ky nh¢ tinh hinh thi triwdng thuan Igi: mire dd canh tranh giam va may bay thiéu hut.

- ACV (Mua vao, Gia muc tiéu 137.700d) — loi nhuan thudn Q3/2024 (khéng bao
gdm khu bay) sé dat 1,99 nghin ty ddng (gidm 17% so v&i cung ky va giam 31%
so v&i quy trwde). Loi nhuan sut gidm chi yéu sé do 16 ty gia 617 ty dong so voi
|3i ty gia 494 ty dong trong Q3/2023 va 444 ty dbng trong Q2/2024. Néu khéng
tinh dén cac khoan loi nhuan khéng thwdng xuyén, loi nhuan thuan tir HDKD cét
I6i s& dat 2.600 ty ddng (khdng ddi so véi cung ky va tang 4% so véi quy trude).
Téng sb lwgng hanh khach trong Q3/2024 gidam 8% so véi cling ky xudng 28,3
triéu lwot, bao gdm 18,1 triéu lwot hanh khach trong nwdc (giam 17% so voi cung
ky) va 10,2 triéu lvot hanh khach quéc té (tang 17% so voi cung ky). Ty suat loi
nhuan cai thién nhe co cu doanh thu hiéu qua hon (véi thj trudng quéc te chiém
ty trong cao ho’n) sé giup ACV duy tri lgi nhuan HDKD cbt 16i méc du sbé lwong
hanh khach giam xudng.

- SCS (Tang ty trong, Gia muc tiéu 84.000d) — loi nhuan thuan Q3/2024 dv bao
tang 1én 192 ty dong (t&ng 51% so v&i cuing ky) nhe san lwong tang truéng manh
mé. Trong Q3/2024, san lwong hang héa quéc té va trong nwéc clia SCS dat lan
lwot 51.901 tAn (tdng 51% so v&i cung ky, gidm 2% so véi quy trwdc) va 13.743
tan (tdng 17% so véi cung ky, gidm 21% so v&i quy trwdc). Mire tang trwdng
manh mé so vé&i cung ky dwoc hd tro bdi SCS da cd thém mét khach hang quéc
t& mé&i tlr thang 2/2024 ciing nhw s phuc hdi cGia nhu ciu, trong khi san lwgng
gidm so v&i quy trwdc la do cac yéu té mua vu.

- HVN (Mua vao, Gia muc tiéu 28.300d) — loi nhuan thuidn Q3/2024 dy bao dat 1
nghin ty ddng so v&i 16 thuan 2,3 nghin ty ddng clia cung ky ndm ngoai. Sy phuc
hdi loi nhuan manh mé sé dworc thic day bdi loi suat hanh khach tét hon va lwu
lwgng hanh khach cao hon nho canh tranh giam sau khi Bamboo Airways thu hep
quy md hoat dong. Bén canh do, tinh trang thiéu hut may bay (do sw ¢cb k¥ thuat
clia dong may bay A321neo) ciing gitip cai thién loi suat hanh khach va hd tro loi
nhuén ctia HVN.

- VJC (Ném gitr, Gia muc tiéu 102.300d) — Igi nhuan thudn Q3/2024 dw bao dat
200 ty doéng (tang 48% so vé&i cung ky). Loi nhuan cta VJC sé duoc hé tro khi
nganh tai ciu trac, gidp tinh trang canh tranh giam xudng, dan dén thi phan mé
réng, loi suat hanh khach va nhu cau van chuyén hanh khach tang lén.
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Bao cao nhanh vé nganh - Céng nghiép

Bang 5: Uéc tinh KQKD Q3/2024, nganh Hang khong
Loi nhuan cac cong ty trong Q3/2024 trai chiéu

Q3/23 Q2/24 Q3/24F 5 9 Y S ; 2024F
ACV 2,414 2,898 1,992 -17% -31% 6,011 7,484 25% 9,708 33% 7%
HVN (2,277) 934 1,000  Paochidu 7%  (3,742) 6,268 Tumaround 7,243  -225% 87%
VJc 135 577 200 48% -65% 520 1,313 153% 1,774 417% 74%
SCS 127 189 192 51% 2% 369 528 43% 717 44% 74%
Nguén: HSC

Nganh Ot va phu tung - lgi nhuén kha quan cho cac doanh nghiép san
xuat/phan phoi 6 to6

Déi v&i nganh 6 6, HSC ky vong KQKD kha quan cho ca VEA va HAX, trong khi
doanh nghiép san xuat 16p xe DRC dv kién sé ghi nhan KQKD kém tich cwc.

- Doéivéi VEA (Mua vao, Gia muc tiéu 53.800d), loi nhuan thuan Q3/2024 dy
bao dat 1.600 ty ddng (t&ng 5% so v&i cung ky nhwng giam 10% so v&i quy
trwéc), chi yéu nhd Honda véi doanh sb ban xe may tang 10% so véi cung
ky trong Q3/2024. Sy sut gidm so v&i quy trwdc cé thé 1a do ddng baht Thai
(THB) tang gida manh so v&i déng VND trong Q3/2024. Vi cac cong ty lién
doanh ctia VEA phai nhap khau 6 té va phu ting t» Thai Lan nén ddng THB
manh hon sé& anh huwéng dén loi nhuan ctia cac cong ty lién doanh, va do d6
anh hwéng dén VEA.

- D6i v&i doanh nghiép phan phdi 6 té6 HAX (Tang ty trong, Gia muc tiéu
19.200d), LNST Q3/2024 duw bao dat 50 ty déng (t&ng gép 6 1an so v&i cling
ky va gap 2,3 1an so véi quy truéc), trong d6 18 ty ddng du kién dén tir cong
ty me (vé co ban la mang phan phdi xe Mercedes) (tang gap 4,2 lan so véi
cung ky va gép 20 Ian SO VO quy trwdc), trong khi 32 ty dong con lai dén tur
cac cong ty con (chi yéu la mang phan phdi xe MG thdng qua cong ty con
PTM (tw nhan/chwa niém yét, HAX s& hiru 51,6% cb phan)) (tang gap 8 lan
so V@i cung ky va tang 52% so v&i quy trwdc). Sau khi trir di lgi ich cta cb
dong khong kiém soat tai cac cong ty con, HSC wéc tinh lgi nhuan thuan
Q3/2024 ctia HAX sé dat 34 ty ddng (tdng gap 4,5 lan so véi cung ky va so
v&i quy tredec).

Trong khi KQKD méng phan phéi xe Mercedes du kién sé& héi phuc trong quy
nay nh& chinh sach hé tro gidam 50% lé phi trwéc ba dbi véi xe 1ap rap trong
nwéce cla chinh phu (c6 hiéu lwc tir thang 9), thi KQKD manh mé clia mang
phan phdi xe MG lai mang tinh bén virng, tw nhién hon (vi xe MG déu Ia xe
nhap khau nguyén chiéc) va dwoc hé tro bdi sy mé rong manh mé trong
mang kinh doanh nay ciia HAX.

- D6i véi doanh nghiép san xuét 16p xe DRC (Tang ty trong, Gia muc tiéu
36.300d), loi nhuan thuan Q3/2024 dy bao dat 46 ty déng (gidm 39% so voi
cung ky va giam 41% so voi quy trucyc) Doanh thu glam SO V@i quy trwédc dw
k|en do san luong tiéu thu giam & ca thi treong xuét khau (do nhirng han ché
vé mat van chuyén gap phai trong thang 7 va ty gia USD/VND suy yéu) va thi
trwong trong nwédc (sau khi DRC téng gia ban trong nwdc thém 3% ké tir
thang 7/2024). Trong khi d6, HSC du b&o ty suét loi nhuan sé thu hep do (i)
chi phi nguyén vat liéu tang 1&n, (i) chi phi van chuyén cao hon ma DRC phai
chia sé v&i cac khach hang nuéc ngoai (cé chon loc) trong béi canh gia cudc
hang hoa téng cao trong thang 7, va (iii) 16 ty gia do USD mét gia so vé&i VND..

Bang 6: Wéc tinh lgi nhuan Q3/2024, nganh O t6 va phu tung

X - an % hoan

Ty dong Q2/24 Q3/24F N s y N g U thanh ke

y hoach

VEA 1,525 1,798 1,600 5% -11% 4,674 4,819 3% 6,207 0% 78%

HAX 8 8 34 349% 353% 13 64 400% 82 137% 78%

DRC 76 77 46 -39% -41% 152 173 14% 259 5% 67%
Nguén: HSC
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Khuyén nghi

HSC gi* nguyén dw bao cho ca nam 2025 v&i lgi nhuan thuan dat 45.134 ty dE‘)ng,
tang trwdng 5,2%. Néu khéng tinh dén cac khoan lgi nhuan khong thwdng xuyén (tir
HVN va GMD trong ndm 2024), loi nhuan thuan tr HDKD cét I8i sé tang trwéng
16,1%. HSC cho rang day la mét téc d6 tang trwdng virng chéc.

Lwa chon hang dau ctia HSC gdm céac cb phiéu dwoc khuyén nghi Mua vao: HPG,
GMD, ACV, HVN, PTB, va VEA. Danh sach nay bao gdm mét ¢ phiéu cé loi suat cd
tirc cao (VEA, 10%), mét doanh nghiép cé tang trwéng lgi nhuan manh mé (HPG, lgi
nhuan thuan dy bao tang trwéng véi tbc d6 CAGR 3 ndm dat 43%), cac cb phiéu c6
trién vong dai han day hira hen tir cac dw an méi (GMD, ACV), cac doanh nghiép c6
chuyén bién tich cwc (HVN) va mét doanh nghiép c6 hoat ddng xuat khau gb virng
chac, huwéng loi tlr dau tw cong va tham gia mot sé dw an Ién nhw Cang hang khéng
Qubc té Long Thanh va du an mé rong Nha ga 2 Noi Bai (PTB).

Bang 7: Dw bao Igi nhuan nam 2025, nganh Céng nghiép
nam 2025 tang trwdng 16%

w A )2

Chung t6i dw bao lgi nhuan “cot 16i

Lei nhuan thuan (Ty dong) Tang trwdng Tang trwdng
Nganh vat liéu
HPG (**) 6,835 12,009 76% 15,885 32%
NKG 117 506 331% 682 35%
HSG (*) 814 858 5% 946 10%
BMP (**) 1,041 1,051 1% 988 -6%
DHC 309 261 -15% 298 14%
PTB 258 411 59% 510 24%
Nganh giao théng
GMD 2,221 1,416 -36% 1,447 2%
VTP 380 384 1% 445 16%
Nganh hang khéng
ACV 7,318 9,708 33% 11,047 14%
HVN (5,807) 7,243 -225% 3,059 -58%
VvJC 343 1,774 417% 1,987 12%
SCS 498 717 44% 742 3%
Nganh O t6 va phu tiing
VEA 6,201 6,207 0% 6,625 7%
HAX 35 82 137% 144 76%
DBC 248 259 5% 329 27%
:;E%L‘?" nhugn nganh cong 20,810 42,887 106% 45,134 5.2%
Loi nhuan “cot 16i” 19,385 38,868 101% 45,134 16.1%
Nguén: HSC

www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado nganh - Cong nghiép Ngay 20/10/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
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 d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

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) 3033 4822

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