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Q3/2024: Loi nhuédn nhém nganh Céng nghiép tang 75%
so vé&i cung ky, vwrot dw bao 2,7%

V& Thi Ngoc Han, CFA » Téng Igi nhuan thuan Q3/2024 ctia 15 cong ty cbt 16i thudc nhom nganh Céng nghiép
Giam Péc Cép Cao, Nganh Céng Nghiép trong danh sach khuyén nghj ctia HSC tang trwdng manh dat 9.048 ty dong, tang 75%
han.vtn@hsc.com.vn SO VGi cung ky va vuot 2,7% so voi duy bao. Mirc tang trwdng lgi nhuan so v&i clng
+84 28 3823 3299 Ext. 314 ky chl yéu dwoc dan dat béi cac doanh nghiép nganh Hang khdng, nganh Thép (trte

HSG), HAX, SCS, BMP, DHC, GMD.

= So véi quy trwdc, tbng loi nhuan thuan gidm 19% chi yéu do yéu t6 mua vu (nganh
Vat liéu) va tac dong tiéu cwc tir bdo Yagi (nganh Hang khong).

Ché Thi Mai Trang
Trwdng phong, Nganh Cong Nghiép
trang.ctmai@hsc.com.vn

+84 24 3933 4693 Ext. 4848 = Tinh chung 9 thang dau nam 2024, téng loi nhuan va téng Iei nhuan thuan HDKD cét
. I6i tdng gap doi so va&i cung ky, dat lan Iwot 33,6 nghin ty dong va 30,5 nghin ty dong,

?al] Thi :hu Nsll\la, Cl:]A e Nafic ‘ dat 79% dw bao lgi nhuan thuan cho ca nam 2024 cia HSC.

e o NaMEp & € Chung t6i dy bao loi nhuén thuan HDKD cét I6i s& tiép tuc tiing 71% so voi cung ky

+84'24 3933 4693 éXt. 4807 trong Q4/2024 va tang tru’é’ng 16% cho nam 2025. HPG, GMD, ACV, HVN, VEA va

PTB van la nhirng lwa chon hang dau ctia HSC.
Vian Nguyén Minh Drc

Chuyén Vién, Nganh Cong Nghiép Da tang trwéng Q3/2024 ctia nhém nganh Céng nghiép tiép tuc manh mé
duc.vnm@hsc.com.vn Toan b6 15 cong ty cét I6i thudc nhom nganh Cong nghiép trong danh sach khuyén nghj ctia HSC a4
+84 28 3823 3299 Ext. 5554 cong bo KQKD Q3/2024 va&i tong loi nhuan thuan/tong Igi nhuan thuan HDKD cot 16i dat 1an Iwot 9.048

ty déng (t&ng 75% so véi cung ky) va 9.019 ty déng (tdng 74% so véi cung ky). Két qua nay vuwot
2,7% so v&i dw bao ctia HSC chil yéu nhér KQKD tét hon dw kién tir HPG, VJC, va HAX.

Cac doanh nghiép thudc nhém nganh Hang khong va HPG ching kién sy ting trwdng manh mé nhéat
so v&i cung ky, trong khi cac doanh nghiép vén héa trung binh/nhé khac ciing ghi nhan muic ting
trwéng an twong so vai cuing ky nhw GMD, SCS, BMP, DHC, NKG va HAX. Sw cai thién dwoc thé
hién & viéc ca doanh thu (san lwgng tiéu thu tdt hon) va ty suat loi nhuan déu tang.

Loi nhuan Q3/2024 tang manh so v&i cung ky nhwng lai gidm 19% so véi quy trwdc. Sy sut gidm nay
cht yéu 1a do cac yéu té miia vu (mua mwa va thang 7 am lich) anh hwéng tiéu cwc dén nganh vat
liéu xay dwng. Gia vé may bay gidm va tac dong clia béo Yagi ciing gép phan khién KQKD nganh
Hang khong tré nén kém tich cwc hon.

Loii nhuan Q4 dw bao tang 85% so vé&i cung ky va di ngang so v&i Q3
Tinh chung 9 thang d&u n&m 2024, loi nhuan thuan cac cong ty thudéc nhém nganh Céng nghiép trong
danh sach khuyén nghj ctia HSC dat 79% du bao cho ca n&m 2024 ctia HSC & muc 42,6 nghin ty
ddng (tang tredng 105%). Theo d6, loi nhuan thuén va loi nhuan thuan HDKD cbt 16i Q4/2024 dy bao
dat lan lwot 9.038 ty déng (tang 85% so vai cung ky, di ngang so v&i quy trwdce) va 8.338 ty déng
(tdng 71% so v&i cung ky, gidm 8% so v&i quy trwéc). Chung toi nhan thay c6 tiém n&ng tang trudng
vuwrot dy bao clia HSC cho nam 2024 va Q4/2024 vi KQKQ ctia mét so cong ty da vwet dw bao. Cho
nam 2025, chung t6i hién dy béo lgi nhuan thuan va loi nhuan HPKD cét 16i ting trwéng 1an lwot 6%
va 16%, dat 45,1 nghin ty déng. Ngoai trir HVN va BMP, tat ca 13 cong ty con lai thuéc nhém nganh
Cong nghiép trong danh sach khuy&n nghi cia HSC déu dw kién dat mic ting trwdng loi nhuan
dwong trong nam 2025.

Khuyén nghi

HSC duy tri quan diém tich cwc ddi véi cac doanh nghiép nganh Céng nghiép, dwoc hd tror bdi dinh
gia hap dan va trlen vong twoi sang véi nhidu dong luc tang trwdng. Nhitng lwa chon hang dau cua
chung t6i bao gdm HPG, GMD, ACV, HVN, VEA va PTB, trong khi xem xét lai gia muc tiéu va khuyén
nghi dbi v&i VTP va HSG.

: Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (1an)  L.suét cb tirc (%)
M&i M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F

ACV 113,900 Mua vao s 137,700 - 20.9 255 224 17.4 16.5 0 0
BMP 130,000 N&m gitr - 135,700 - 438 10.1 10.8 5.72 6.01 9.62 8.85
DHC 34,950 Tang ty trong - 41,700 - 19.3 10.8 9.45 7.49 7.15 6.51 6.51
DRC 28,100 Tang ty trong - 33,400 - 18.9 14.1 11.7 9.05 7.73 5.34 5.34
GMD 64,300 Mua vao - 79,973 - 24.4 16.5 16.2 13.7 13.0 2.87 3.53
HAX 16,800 Tang ty trong - 19,200 - 14.3 14.5 9.46 9.72 7.61 2.98 5.95
HPG 26,300 Mua vao - 35,000 - 33.1 14.0 10.6 9.33 7.27 1.90 3.80
HSG 19,950 N&m gitr - 21,600 - 8.27 16.5 13.7 8.14 6.90 2.51 5.01
HVN 21,600 Mua vao - 28,300 - 31.0 6.59 15.6 6.33 6.23 0 0
NKG 20,700 T&ng ty trong - 23,900 - 15.5 10.9 8.06 8.17 6.99 0 0
PTB 61,200 Mua vao - 80,000 - 30.7 10.9 9.45 6.86 6.27 4.08 4.90
SCSs 78,300 Tang ty trong - 84,000 - 7.28 10.9 10.5 7.02 5.93 5.75 5.75
VEA 44,700 Mua vao - 53,800 - 20.4 9.57 8.97 19.9 18.4 9.91 10.3
vJC 104,000 N&m gitr - 102,300 - (1.63) 31.7 28.3 19.1 18.0 0 0
VTP 91,800 Mua vao - 87,200 - (5.01) 29.1 25.1 21.2 16.0 1.63 1.63

Gié co phiéu tai ngay 4/11/2024.
Ngubn: Céng ty, FactSet, HSC
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Tiép tuc da tang trwéng trong Q3/2024

Téng loi nhuan thuan Q3/2024 clia 15 cong ty cbt 16i thudbc nhém nganh Céng nghiép
trong danh sach khuyén nghi clla HSC cao hon dw bao, vuot 2,7% so véi dw bao
clia chung t6i. Trong d6, KQKD ctia HPG, NKG, DHC, PTB, VJC va HAX vuwot dw
bao va bu dap hoan toan cho KQKD khéng dat dy bao ctia HSG va HVN. Chang toi
duy tri dw béo tich cwc déi véi cac cong ty nhém nganh Céng nghiép vé loi nhuan
thuan HDKD cbt 16i trong Q4/2024 (t&ng 71% so v&i cung ky) va trong nam 2025
(tang trwdng 16%). Nhirng lwa chon hang dau ctia HSC déu dwoc khuyén nghi Mua
vao, bao gdm HPG, GMD, ACV, HVN, VEA va PTB. Danh sach nay bao gém mét cb
phiéu c6 loi suét cb tirc cao (VEA, 10%), mot doanh nghiép c6 téng truwdng loi nhuan
manh mé (HPG, lgi nhuan thuan dy bao tang truéng véi tbc 6 CAGR 3 nam dat
43%), cac cb phiéu co trién vong dai han day hira hen tir cac dw an méi (GMD, ACV),
cac doanh nghiép cé chuyén bién tich cwe (HVN) va mot doanh nghiép co hoat déng
xuét khau gb virng chéc ciing nhw huéng loi tir dau tw cong (PTB).

Phan tich KQKD Q3/2024

Toan bd 15 cong ty cbt 16i thudbe nhém nganh Cong nghiép trong danh sach khuyén
nghi ctia HSC da cong bd KQKD Q3/2024 v&i téng lgi nhuan thuan va tdng loi nhuan
thudn HDKD cbt 16i dat 1an lwot 9.048 ty dong (tdng 75% so véi cung ky) va 9.019 ty
ddng (tdng 74% so v&i cung ky) va vwot dw bao ctia ching tdi 2,7%, phan Ién nhé
KQKD tét hon mong doi tr HPG, VJC va HAX.

Céc doanh nghiép thudc nhém nganh Hang khdng va HPG chirng kién sy ting trwéng
manh mé nhéat so v&i cling ky, trong khi cac doanh nghiép vén héa trung binh/nhd
khac cling ghi nhan mirc tang trwdng an twong so véi cung ky nhw GMD, SCS, BMP,
DHC, NKG va HAX. Sy cai thién dwoc thé hién & viéc ca doanh thu (sén lwong tiéu
thu tét hon) va ty suét lgi nhuan déu tang.

Theo quan sat ctia HSC, téng doanh thu thuan ctia cac cong ty thudc nhém nganh
Co6ng nghiép trong Q3/2024 da tang 19%, dat 114 nghin ty déng, chl yéu nhd san
lwong tiéu thu ting trong khi xu hwéng gia ban binh quan khéng ddng nhét, tiy thudc
vao tirng phan nganh. Ngoai ra, ty suét loi nhuan cai thién ciing 1a mot yéu td khac
hd tre loi nhuan tang trwdng manh mé so véi cung ky. Theo do, ty suat loi nhuan
thuan tang manh 250 diém co ban lén mic 7,9% trong Q3/2024 so v&i mic 5,4%
trong Q3/2023, nh& quy mo téng lén va chi phi dau vao dwgc quan ly hiéu qua.

Méc du loi nhuan Q3/2024 tang manh so v&i cung ky nhung lai giam 19% so véi quy
trwde. Sw syt gidm nay chi yéu la do cac yéu td mua vu (mua mwa va thang 7 am
lich) anh hwéng tiéu cuc dén nganh vat lieu xay dwng. Gia vé may bay giam va tac
doéng cuia bao Yagi ciing gop phan khién KQKD nganh hang khéng tré nén kém tich
cwe hon. Véi san lwong tiéu thu gidm (va tbng doanh thu gidm 2% so véi quy trude),
ty suat loi nhuan thuan giam nhe 170 diém co ban.

Bang 1: KQKD Q3/2024, cac cong ty nganh Céng nghiép HSC khuyén nghij
Téng loi nhuan vwot dw bao ctia HSC 2,7%

Q2/24 Q3/24F So voi So véi quy % Chénh

Q3/24F

ky truéc léch
Téng loi nhuan thuan 5,174 11,141 9,048 74.9% -18.8% 8,814 2.7%
Loi nhuan cbt 16i 5,174 11,097 9,019 74.3% -18.7% 8,814 2.3%

Ngudn: Dir liéu cac coéng ty, HSC

Bang 2: KQKD 9 thang dau nam 2024, cac cong ty nganh Céng nghiép HSC khuyén nghi
9 thang dau ndm 2024, tdng loi nhuan toan nganh tang gap doi cuing ky va hoan thanh 79% du bao loi nhuan thuan ca ndm 2024

clia HSC
9T23 9T24F SO U 2023 2024F So voi Rlcaisolvolicy
cung k nam
Téng loi nhuan 16,301 33,585 106.0% 20,810 42,622 104.8% 78.8%
Loi nhuan cét 16i 14,876 30,523 105.2% 19,385 38,860 100.5% 78.5%

Ngudn: Di¥ liéu céc céng ty, HSC
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Bang 3: Ty suét loi nhuan, Cac céng ty nganh Céng nghiép HSC khuyén nghi
Ty suét loi nhuan mé réng nhé quy mé tang va chi phi dau vao dwoc quan ly tbt hon

So vé&i cung So véi quy So vé&i cung
Q3/23 Q2/24 Q3/24 Ky trede Ky

Téng doanh thu thuan 95,977 116,071 114,223 19% -2% 285,911 339,144 19%
Téng loi nhuén thuan 5,174 11,141 9,048 75% -19% 16,301 33,585 106%

Hgty Sl Il ik 5.4% 9.6% 7.9% +2.5ppts 1.7ppts 5.7% 9.9% +4.2ppts
Ngudn: Di¥ lidu céc céng ty, HSC

Theo d6, lgi nhuan thuan va lgi nhuan thuan HDKD cét 16i 9 thang dau nam 2024 dat
lan lwot 33,6 nghin nghin ty déng (t&ng 106% so v&i cuing ky) va 30,5 nghin ty déng
(tdng 105% so v&i cling ky), dat 79% dy bao cho ca nam 2024 cla HSC & mirc 42,6
nghin ty déng (tdng trwéng 105%) va 38,9 nghin ty ddng (tdng trudng 101%). Vé
doanh thu, tdng doanh thu 9 thang dau ndm 2024 dat 339.144 ty dong, tang 19% so
v&i cuing ky. Theo d9, ty suét loi nhuan thuan 9 thang dau ndm 2024 cai thién dang
ké 1én mirc 9,9% tir 5,7% trong 9 thang dau ndm 2023, nhé doanh thu ting manh va
chi phi dwgc quan ly hiéu qua.

Phan tich KQKD twng phan nganh:

e Vatliéu: phan I&n vwot dy bao ctia HSC, gém HPG, NKG, DHC va PTB trong
khi HSG khong dat dy bao. KQKD ctia BMP dlung nhw dy bao.

e Hang khéng: VJC vwot dy bao trong khi HVN khong dat dy bao. SCS va ACV
dung nhw dy bao.

e Van tai: GMD vuot dy bao trong khi VTP dung nhw dy bao.

e O1t6vaphu tung: HAX vwot manh dy bao trong khi VEA va DRC dung nhw
dw bao.

Cu thé nhw sau:

Phéan nganh Vét liéu — tang trwéng nhin chung manh mé, ngoai trir khoan
16 khéng thwong xuyén ciia HSG

Nhw Bang 3 cho thdy, tat ca cac cong ty phan nganh Vat liéu trong danh sach khuyén
nghi ctia HSC (ngoai trir HSG) déu tang trudng so véi cung ky, duwoc hd tro bdi san
lwong tiéu thu tdng va ty suét loi nhuan cai thién (do quy mé san xut/tiéu thu tang
lén va chi phi diu vao tbt hon).

DPéi v&i nganh Thép, vui 1dng tham khao bdo c&o nhanh vé nganh cla chung toi
“Q3/2024: San lwong tiéu thu thép cua Viét Nam tang 12% so voi cung ky” e tim hieu
thém vé nhu cau thép.

Bang 4: Loi nhuan Q3/24, phan nganh Vat liéu
Ngoai trir khoan 16 ctia HSG — tat ca cac cong ty trong phan nganh Vat liéu déu c6 KQKD tét trong Q3
Q3/24 - Q3/24 - So vé&i So v&i So v&i % so v&i

Ty dong Thue t& HSC cung quy 9T24 cung dw bao ca Nhan xét
: wée tinh Ky trwéoc ky nam

Nganh Vat
liéu

. o . i .
HPG 3,022 2,785 51% 9% 9212 139% 77% Manhméva "”’r‘ig:‘g {f‘ gr‘]’g"géﬁigpbjg’}(“gﬁ
NKG 65 50 174% -70% 435 358% 86% Vuwot dw bdo nhé gid ban binh quan tang
HSG (*) (186) 65  -142%  -168% 407 -43% 679% ~ ‘emtichcucdochiphi BH&QL va hang

ton kho tang dét bién
BMP 290 290 39% 3% 760 -3% 72% Sat dy bao, nhd san lwgng tiéu thy tang
DHC 77 73 38% 27% 193 -18% 74% Loi nhuan thuan vwot dw bao 5%
PTB 80 63 4% 28Y% 279 16% 71% Vwot dw bao nhd khéng ghi nhan chi phi
(] = 0 (] (]

dy phong
(*) Ghi chu: ching t6i diéu chinh ndm tai chinh cia HSG dé dé dang so sanh voi cac cong ty khac
Nguén: D@ liéu cac céng ty, HSC
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Bang 5: Ty suét loi nhuan thuan, phan nganh vat liéu
La moét bre tranh trai chiu, phu thudc vao viéc cai thién quy mé va quan ly chi phi ctia mdi cong ty
Ty suat loi Sovéicung  So véi quy

nhuan thuin k trwérc

Vat liéu

HPG 7.0% 8.4% 8.9% 1.9ppts 0.5 ppts 4.6% 8.8% 4.3 ppts
NKG 0.6% 3.9% 1.2% 0.7ppts -2.6 ppts 0.7% 2.7% 2.0 ppts
HSG (%) 5.4% 2.5% -1.8% -7.3 ppts -4.4 ppts 3.0% 1.3% -1.6 ppts
BMP 22.5% 24.3% 20.6% -2.0 ppts -3.7 ppts 21.2% 21.3% 0.1 ppts
DHC 7.0% 5.9% 8.6% 1.6 ppts 2.6 ppts 9.6% 71% -2.5 ppts
PTB 6.5% 6.9% 5.4% -1.1 ppts -1.5 ppts 5.9% 6.2% 0.3 ppts

(*) Ghi chu: ching t6i diu chinh nam tai chinh ciia HSG dé dé dang so sanh voi cac cong ty khac
Nguén: D liéu céac cbéng ty, HSC

e HPG (Mua vao, gia muc tiéu 35.000d) da cong bd KQKD Q3/2024 tich cuc
va vuot 10% so véi dy bao clia HSC, nh& Igi nhuan kha quan tir mang Nong
nghiép va BBS KCN. Theo do, lgi nhuan thuan Q3/2024 tang manh 51% so
v&i cung ky, dat 3.022 ty ddng, véi loi nhuan mang Thép tang 41% so voi
cung ky, mang Noéng nghiép tang 80% so v&i cung ky va mang BBS KCN
tang 398% so v&i cung ky. Tinh chung 9 thang dau ndm 2024, loi nhuan
thuan ctia HPG dat 9.212 ty déng, ting 139% so véi cung ky va dat 77% dw
bao lgi nhuan thuan cho ca ndm 2024 cdia chung t6i & mirc 12 nghin ty dong
(tdng trwdng 77%). V&i két qua vurot trdi trong Q3/2024, ching tdi nhan thay
tiém n&ng tang trudng vuot dw béo clia HSC cho nam 2024.

Bang 6: Co’ cau lgi nhuan theo mang kinh doanh trong Q3/24, HPG
Loi nhuan vuot dy bao ciia HSC, nhd két qua tich cwe clia mang néng nghiép va BBS KCN

" . Sovéi  So véi quy

0,
Q2/24 Q3/24F Q3/24 % Chénh léch cund kv truvde
Thép 1,810 3,032 2,512 2,570 2.3% 42.0% -15.2%
Nong nghiép 156 225 205 281 36.9% 80.0% 24.5%
BDS vaKCN 34 62 36 171 375.2% 397.5% 175.1%
Loi nhuan thuan 2,000 3,320 2,753 3,022 9.8% 51.1% -9.0%

Nguén: HPG, HSC

e NKG (Tang ty trong, gia muc tiéu 23.900d) ciing cong b6 KQKD Q3/2024
tét hon dy kién, nhd gia ban binh quan cao hon (tdng 1,8% so vai cung ky
va 2,3% so v&i quy treée) so véi duw bao ctia HSC la gidm 3% so véi cung ky
va so véi quy trede. Theo do, lgi nhuan thuan Q3/2024 dat 65 ty déng, ting
174% so v&i cuing ky va so véi dy bao ctia HSC & murc 50 ty ddng. Loi nhuan
thuan tdng manh so v&i cung ky chi yéu la nhé so véi mire nén thap, trong
khi d6, xu hwéng so véi quy trwdc co vé yéu khi loi nhuan thuan giam 70%
do san lvgng tiéu thu gidm (gidm 10% so v&i quy treée) va chi phi ban hang
& quan ly tang (do chi phi van chuyé&n xuat khiu tang). S suy yéu ctia déng
USD trong Q3/2024 dan dén doanh thu HD tai chinh gidam 47% so véi quy
trwde trong khi chi phi tai chinh tang 67% so v&i quy trwdc. Theo dé, loi nhuan
thuan 9 thang dau nam 2024 dat 435 ty déng, tang 358% so v&i cling ky va
dat 86% dw bao cho ca nam 2024 ctia HSC & murc 506 ty ddng (tang trwdng
gép 3,3 lan).

e HSG (Nam giir, gia muc tiéu 21.600d) c6 KQKD thap hon nhiéu so v&i
dw bao — Do chi phi ban hang & quan ly tdng manh cung véi ty suét lgi nhuan
gop bi thu hep (kém céac khodn 16 khéng thuwong xuyén), HSG da ghi nhan
khoan 16 thuan 186 ty déng trong Q4/NDTC 2023-2024 (nam tai chinh két
thac vao thang 9) so v6i loi nhuan thuan 440 ty ddng trong cung ky va 273 ty
ddng trong quy trwdc. Néu khong tinh dén cac khodn dw phong va lai ty gia
trong quy, 16 thudn HDKD sé& la 135 ty ddng, so v&i loi nhuan 163 ty déng
trong Q4/NDTC 2022-2023 va 256 ty déng trong Q3/NDTC 2023-2024. Vi
két qua nay, loi nhuan thuan NDTC 2023-2024 dat 510 ty ddng, so v&i 30 ty
ddng trong NDTC 2022-2023, nhwng khoéng dat du bao ctia HSC & mirc 747
ty déng. Lwu y, HSC dang xem xét lai khuyén nghi, gia muc tiéu va dy bao
sau khi HSG cong bé KQKD kém tich cuc.
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e BMP (N3m gii, gia muc tiéu 135.700d) da cong bé KQKD Q3/2024 kha
quan va nam trong dw bao ctia HSC, véi loi nhuan thuan tang 39% so Vo
cung ky, dat 290 ty déng trén doanh thu thuan 1.407 ty déng, tdng 52% so
v@i cung ky, nh& san lwong tiéu thu tang manh (52% so v&i cung ky) va chi
phi nguyén vat liéu dau vao van & murc thap. Tuy nhién, ty suét loi nhuan
gidm nhe xuéng murc 20,6% (gidm 2% va 3,7%) do chwong trinh khuyén mai
dé& ddy manh doanh sé trong giai doan nay. V&i két qua nay, loi nhuan thuan
9 thang dau ndm 2024 dat 760 ty déng, gidm 3% so v&i cung ky va dat 72%
duw bao cho c& nam 2024 ctia HSC & mirc 1.051 ty déng (gidm 4%).

e DHC (Tang ty trong, gia muc tiéu 41.700d) — vwot du bao nho chi phi dau
vao gidm. Doanh thu thuan va lgi nhuan thuan Q3/2024 dat lan lwot 896 ty
ddng (tdng 12,8% so v&i cung ky nhwng gidm 11,8% so vé&i quy trwdc) va 77
ty dong (t&ng 38% so vé&i cuing ky va 28% so véi quy trwéc). Loi nhuan thuan
vuot nhe so véi dw bao cia HSC & mirc 73 ty dong, nho gia ban san pham
gidy tang va lai ty gia 9,5 ty ddng do VND tang gia, dwa loi nhuan HD tai chinh
lén 9,5 ty ddng (so v&i 16 tai chinh 9,6 ty dong trong Q3/2023 va 5,7 ty déng
trong Q2/2024). Tinh chung 9 thang d&u n&m 2024, doanh thu thuan va lgi
nhuan thuan dat 1an lwot 2.723 ty déng (tdng 11,5% so véi cung ky) va 193
ty ddng (gidm 17,5% so v&i cung ky), dat 1an lwot 80% va 74% du bao cho
ca nam 2024 ctia HSC.

e PTB (Mua vao, gia muc tiéu 80.000d) — Doanh thu thuan va lgi nhuan thuan
Q3/2024 dat 1an lwot 1.485 ty dong (tdng 25% so véi cung ky nhwng gidm
8% so v&i quy trwdc) va 80 ty ddng (tdng 4% so véi cung ky nhwng giam 28%
so v&i quy trwdc). Loi nhuan thuan vwot dw bao ctia HSC do khéng ghi nhan
chi phi dw phong khéng thwong xuyén (30% khodn phai thu con lai tir khach
hang da pha san Noble Home ctia My, twong dwong 18 ty dong) trong khi loi
nhuan thudn HDKD cbt 16i nhin chung dat dw bao. Tuy nhién, cac mang kinh
doanh c6 KQKD trai nguwoc nhau. Theo mang kinh doanh:

Méng gb vwot dw bao ciia HSC vé ca doanh thu (tang 42% so véi cung ky lén 756 ty
ddng, mac du gidm 15% so v&i quy trwdc) |an ty suat loi nhuan gop (dat mirc 29%
trong Q3/2024, tdng manh so v&i mirc 21% trong Q3/2023 va Q2/2024, nhér cong suét
hoat dong tang). Mang gb ctia PTB cé tdc d6 tang trwdng manh mé hon so véi toan
nganh xuét khdu g va san phadm gb cla Viét Nam, tdng 17% so véi cung ky trong
Q3/2024 dat 4,1 ty USD.

Nguoc lai, madng da khong dat dw bao cia HSC, v&i doanh thu tang triwdng 8% so voi
cuing ky trong Q3/2024 dat 453 ty dong, nhor xuét khau ting 13% so véi cung ky (dat
227 ty ddng), trong khi doanh thu trong nwéc chi tdng nhe 4% so véi cung ky lén 226
ty ddng do canh tranh trong phan khuc da granite. Ty suét lgi nhuan gdp ctia mang
nay giam dang k& xudng m&c 10% trong Q3/2024, tir 30% trong Q3/2023 va 27%
trong Q2/2024, do co cAu san pham thay déi. Theo do, hau hét cac san phadm da duoc
ban trong nwdc trong ky 1a da xay dwng cé gia tri gia tdng thap (va do do co ty suat
loi nhuan gop thap hon).

HSC ky vong ca doanh thu va ty suét lgi nhuan gop ctia mang da sé cai thién trong
Q4/2024. Mot sb don hang xuét khdu da granite bi tri hoan trong Q3/2024 (do cwéc
van chuyén container tang) sé dwoc chuyén di trong Q4/2024 khi cwdc van chuyén
container da ha nhiét. Trong khi 6, PTB ciing s& cung cap mdt sd san phadm da granite
c6 gia tri gia tang cao hon trong Q4/2024, tir d6 giup cai thién ty suat loi nhuan gop
cua phan khuc nay.
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Phan nganh Van tai — tang trwédng manh va sat véi dw bao

Bang 7 cho thay lgi nhuan cua phan nganh van tai tang trwdng manh mé va phan I6n
sat vé&i dw bao cia HSC. Cu thé nhw sau:

Bang 7: Loii nhuan Q3/24, phan nganh Van tai
Tang manh mé sat v&i dy bao, riéng déi véi GMD, LNTT HDKD cét 16i 9 thang dau ndm 2024 tang 42% so vé&i cling ky
Q3/24 - So véi So v&i So v&i % so voi
HSC cung quy 9T24 cung dw bao ca Nhan xét
wée tinh ky trwéc ky nam

-43% 85%

Q3/24 -

Ty dong

Thue té

Vwot dy bao 5%, lgi nhuan tang nho san lvgng
’ hang héa tang
VTP 107 105 4% 15% 259 6% 67% Sat véi dw bao, HDKD cot Iczil\tang manh mé Sjo
anh dwoc thi phan
Ghi chd: (*) loi nhuén HPKD cét 16i 9 thang ddu ném cla GMD téng 42% so voi cung ky
Nguén: D@ liéu cac céng ty, HSC

GMD (*) 335 320 32% 1% 1,197

Bang 8: Ty suat lgi nhuan, phan nganh Van tai
Ty suét loi nhuan tdng manh va én dinh

Ty suat lgi So v&i cuing So v&i quy N .
nhuén thuin Q3/23 Q2/24 Ky treoc 9T24 So v&i cung ky
GMD 25% 26% 27% 1.0ppts 0.2 ppts 75% 35% -39.7 ppts
VTP 2% 2% 2% -0.2 ppts 0.1 ppts 2% 2% -0.2 ppts

Nguén: Di¥ liéu céc céng ty, HSC

e VTP (dang xem xét lai khuyén nghj va gia muc tiéu) — KQKD Q3/2024 cla
VTP tich cwc va sat véi dy bao, véi doanh thu HDKD cbt 16i dat 2.574 ty dE‘)ng
(tang 41% so v&i cung ky va 8% so v&i quy trwdc), va EBITDA dat 167 ty
ddng (t&ng 28% so v&i cung ky va 20% so véi quy trwdc). Tuy nhién, do chi
phi khdu hao tang cao (tang 76% so véi cung ky) va loi nhuan HD tai chinh
gidm (gidm 77% so v&i cung ky) trong ky (do chi tiéu vén dau tw manh), loi
nhuén thuan chi tdng 4% so v&i cung ky (va 15% so vé&i quy trwéc) dat 107
ty dong.

Tinh chung 9 thang dau nam 2024, doanh thu HDKD cét 16i tang 44% so v&i
cung ky dat 7.030 ty déng, EBITDA ting 8% so v&i cung ky dat 385 ty dong
trong khi lgi nhuan thuan gidm 8% so véi cung ky xubng 252 ty déng. Vi két
qué nay, VTP tiép tuc cai thién thi phan 1&én mic 15,0% trong Q3/2024 tiv
11,9% trong Q3/2023 va 13,2% trong niva dau nam 2024. Theo do, thi phan
9 thang dau nam 2024 da cai thién Ién m&c 13,9%, tr mirc 11,4% trong 9
thang nam 2023.

e GMD (Mua vao, gia muc tiéu 79.973d) — ching t6i nhan thdy san lwong
hang héa qua cac cang bién tdng manh tai cac cang chinh cta Viét Nam
trong Q3/2024 dat 6,3 triéu TEU (tang 15% so v&i cung ky). Tinh chung 9
thang dau ndm 2024, san lwgng hang héa qua cac cang nay tdng manh 19%
so v&i cung ky dat 17,7 triéu TEU.

e GMD duwoc hwéng loi khi nhu cu phuc héi manh mé. KQKD Q3/2024 manh
mé va sat v&i du bao cia HSC. Trong Q3/2024, loi nhuan thuan cia GMD
dat 335 ty dong (tdng 32% so v&i cung ky va 11% so véi quy trwdc) trén
doanh thu thuan 1,26 nghin ty déng (tdng 27% so v&i cung ky va 7% so voi
quy trwdre), sat véi dw bao cla ching toi.

Néu khéng tinh dén céac chi phi khéng thuwéng xuyén tr viéc trich 1ap dw
phong 81 ty ddng cho sw ¢cb tau va dw an cao su, LNTT tir HPKD cét 16i tdng
manh 46% so vé&i cung ky dat 582 ty déng (tang 14% so v&i quy truérc). Tang
trwdng manh mé dwoc hé trg nhd san lwong hang héa qua cac cang chinh
cla GMD tang Ién. San lwgng hang hoéa qua cang Nam Dinh Vi trong
Q3/2024 tang 18% so vé&i cung ky dat 331.657 TEU, trong khi san lwgng hang
héa qua cang Gemalink trong Q3/2024 tang 91% so v&i cung ky dat 487.000
TEU.

Tinh chung 9 thang dau nam 2024, doanh thu thuan va LNTT tr HDKD c6t
16i cia GMD dat lan lwgt 3,45 nghin ty dong (tang 23% so v&i cung ky) va
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1,46 nghin ty déng (tdng 42% so vé&i cung ky); dat 1an lwot 76% va 83% duw
bao cho cd nam 2024 clia chung toi.

Phén nganh 0 t6 — Tang trwéng manh mé trong Q3/2024 ngoai trir doanh nghiép
san xuat Iop xe DRC

Sau khi nhu cau trong nira dau nam 2024 kém tich cuc (v&i doanh s ban xe ting
khiém tén 2% so véi cung ky dat 180.796 chiéc), chinh sach mién 50% I& phi trwéc
ba dbi v&i xe 1ap rap trong nwéc cudi cling da dwoc ndi lai 1an thi tw. LAn nay, hé tro
sé chi co hiéu lyc trong ba thang, tir thang 9 dén thang 11/2024, thay vi sau thang
nhw ba lan trwéc do.

Theo d6, doanh s6 ban xe thang 9/2024 tang manh 38% so voi cung ky dat 47.450
chiéc, mirc ting trwdng theo thang manh nhét tir dadu nam dén nay, véi doanh sb ban
xe lap rap trong nuwéc trong thang tang 19% so voi cung ky dat 29.882 chiéc (déng
gop 63% tbng doanh sb ban xe), so véi mirc tang 90% so voi cung ky cia xe nhap
kh&u nguyén chiéc (dat 17.568 chiéc, dong gop 27% tong doanh s0 ban xe). Mac du
tang trwéng thap hon so v&i xe nhap khau nguyén chiéc, nhuwng xe l&p rép trong nuwéc
ghi nhan doanh sé ban xe manh nhat va mirc tang trwdng doanh sé ban xe manh nhét
trong thang 9/2024.

Trong Q3/2024, tébng doanh s ban xe tang 30% so véi cung ky dat 122.270 chiéc,
dan dau la mirc tang 18% so v&i cung ky cla xe lap rap trong nwdc va mire tang 56%
so v&i cung ky ctia xe nhap khau nguyén chiéc. Puoc ho tro b&i tang trwdng manh
mé trong Q3/2024, phan nganh O t6 ghi nhan doanh sbé ban xe tang kha quan 11%
so v6i clng ky trong 9 thang dau nam 2024 dat 303.064 chiéc, trong do xe l&p rap
trong nwéc tang 6% so vai cung ky, trong khi xe nhap khau nguyén chiéc tang trwéng
t6t hon & mirc 22% so véi cung ky.

Twong tw nhw phan nganh O 6, sau khi gidam 1% so véi cung ky trong ntra dau nam
2024, doanh sb ban xe may (theo di liéu tir Hiép hoi Cac nha san xuét xe may Viét
Nam - VAMM) d téng trwdng virng chac trong Q3/2024, tang 12% so v&i cung ky dat
686.001 chiéc. Tinh chung 9 thang dau nam 2024, doanh sb xe may tang 3% so Vvoi
cung ky dat 1.892.873 chiéc,

Nhé& doanh sb ban xe téng trwdng manh mé trong Q3/2024, ca VEA va HAX déu dat
dwoc KQKD tich cwce, trong d6 HAX vigt manh so v&i dw bao va VEA sat véi dy bao.

Bang 9: Loi nhuan Q3/24, phan nganh O té
Tang trwdng manh trong Q3/2024 ngoai trir DRC
Ty

Q3/24 Q3/24 - So v&i So v&i % so v&i
- Thwe HSC cung Y 9T24 N L dw bao ca Nhan xét
P G (T 5 z cung ky V
té  woéc tinh k nam

dong

Sat dw bao, véi lgi nhuan cua cac lién doanh tang

VEA 1,652 1,600 8% 8% 4,871 4% 78% 1o
HAX 62 34 713% 721% 91 616% 84% Vwot xa dw bao, véi KQKD cla M%rcedes va MG

tot hon ky vong
DRC 46 46  39%  -41% 173 14% 73% QKD kémkha quan, sat vai dw bao, do chi phi

Nguén: Dir liéu céc céng ty, HSC

Bang 10: Ty suét loi nhuan, phan nganh O té
Ty suét loi nhuan trai chiéu, mé rong véi HAX nhwng thu hep véi DRC. Ty suét loi nhuan cta VEA khéng phan anh dwoc diéu gi
do loi nhuan cha yéu dén tiv lién doanh

Ty suat lgi vé&i cun véi quy S N
Tysuatiol Q23 Q2/24 Q3f24  Sovoicu ] e Gy 9T24  So véi ciing ky
VEA 172% 176% 158% -14.9ppts -18.2 ppts 163% 164% 1.0 ppts
HAX 1% 1% 4% 3.3 ppts 3.3 ppts 0% 2% 2.0 ppts
DRC 7% 6% 4% -3.0 ppts -1.9 ppts 4% 5% 0.4 ppts

Ngudn: Dir lidu cac céng ty, HSC

e VEA (Mua vao, gia muc tiéu 53.800d) — loi nhuan thuan Q3/2024 tang 8%
s0 Vi cuing ky (mac du gidm 8% so v&i quy trwéc) dat 1.652 ty ddng, nhe loi
nhuan déng gép tr cac cong ty lién doanh tang 17% so vé&i cung ky, bu dap
cho viéc Igi nhuan HD tai chinh gidm 42% so v&i cung ky.
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Loi nhuan déng gop tr cac cong ty lién doanh dwoc hé tre bdi KQKD manh
mé tir Honda (t&ng 16% so v&i cung Ky), Toyota (tang 65% so v&i cung ky)
va Ford (tang 35% so v&i clng ky). Trong Q3/2024, doanh s ban xe may
ctia Honda tang 10% so v&i cing ky dat 554.805 chiéc trong khi tbng doanh
sb ban 6 t6 cia Honda, Toyota va Ford tang 34% so v&i cung ky dat 36.052
chiéc.

Tinh chung 9 thang dau nam 2024, Igi nhuan thuan tang 4% so v&i cling ky
dat 4.871 ty dong, dat 78% dy bao cho ca nam 2024 cua HSC.

e HAX (Tang ty trong, gia muc tiéu 19.200d) — ghi nhan KQKD Q3/2024 dang
ngac nhién v&i doanh thu thudn dat 1.536 ty dong (tang 38% so véi cung ky)
va loi nhuan thuan dat 62 ty déng (t&ng g&p 7,1 1an so vé&i cung ky, vwot xa
du bao ctia HSC & murc 34 ty ddng), nhd' KQKD manh mé clia c& mang phan
phdi Mercedes 1an mang phan phdi MG. Trong khi mang phan phdi xe
Mercedes dwoc hdi phuc nhé viéc néi lai chinh sach mién 50% I& phi trwdc
ba dbi v&i xe I&p rap trong nwéc, thi mang phan phbi xe MG (xe nhap khau
nguyén chiéc) dwoc hé tro nhd nhu cdu manh mé, cling véi viec mé rong
manh mé cla cong ty con PTM (céng ty tw nhan, chwa niém yét, HAX s& hiru
51,6% cb phan).

Tinh chung 9 thang dau nam 2024, doanh thu thuan va Igi nhuan thuan dat
lan gt 3.696 ty dong (tang 27% so v&i cung ky) va 91 ty dong (tang gap 6,2
lan so v&i cung ky), dat 1an lwot 65% va 84% dw bao cho ca nam 2024 cua
HSC.

e Trong khi d6, doanh nghiép san xuét 16p xe DRC (Tang ty trong, gia muc
tiéu 33.400d) cong bé KQKD kém tich cuwc (nhwng séat véi du bao ctia HSC)
v6i doanh thu thuan dat 1.218 ty déng (t&ng 8% so vé&i cung ky), trong khi lgi
nhuan thuan gidm 39% so véi cung ky xudng 46 ty ddng. Loi nhuan bi thu
hep la do chi phi nguyén vat liéu tdng va 16 ty gia (9 ty ddng so véi lai ty gia
5 ty ddng trong Q3/2023) do déng USD mét gia.

Tinh chung 9 thang dau nam 2024, doanh thu thuén va Igi nhuan thuan dat
lan gt 3.555 ty dong (tang 5% so v&i cung ky) va 173 ty dong (tang 14% so
v@i cling ky), dat lan lwot 74% va 73% dy bao trwéc dé cho cad nam 2024 cla
HSC.

Phan nganh Hang khéng — két qua trai chiéu

Nhu cdu du lich bang duong hang khong trong Q3/2024 van & mure thap, khi nhu cau
quéc té phuc hdi cham lai va nhu cau trong nwéc kém tich cuc do gia vé may bay
cao. Téng s6 hanh khach hang khéng Q3/2024 giam 8% so v&i cung ky xuéng 28,3
triéu lwgt khach, do lwong hanh khach trong nwéc gidm 17% so véi cung ky xuéng
18,1 triéu lwot trong khi lwgng hanh khach quéc té ting 17% so véi cung ky dat 10,2
triéu lwot. Nhu cau qubc té da tdng cham lai véi mire ting thdp hon mire téng so voi
cung ky trong cac quy truée (tang 30% so voi cung ky trong nira dau nam 12024), chu
yéu do nhu cau ¢ thj trvong Trung Qudc ting cham lai. Tai thoi diém cubi Q3/2024,
lwong khach du lich Trung Quéc twong dwong 55% so véi mirc trwéc Covid so véi
69% trong Q1/2024 va 83% trong Q2/2024. So v&i cung ky, lwgong khach du lich Trung
Quéc dén Viét Nam trong Q3/2024 tang 44%, so v&i mirc tdng 535% trong Q1/2024
va 140% trong Q2/2024.

Tinh chung 9 thang dau nam 2024, tdng s6 hanh khach gidm 5% so v&i cung ky xubng
83,3 triéu lwot. Trong do, sb lwgng hanh khach quéc té tang 30% so véi cung ky dat
30,5 triéu lwot trong khi s lwgng hanh khach trong nuwéc giam 18% so véi cung ky
xubng 52,8 triéu lwot.
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Bang 11: Le¢ii nhuan Q3/24, phan nganh Hang khéng
Hoat ddng van tai hang khéng sat dw bao trong khi loi nhuan cac hang trai chiéu
Q3/24 -

5 -
Sovéi  So véi quy % S0 V&i

HSC N L " dw bao ca Nhan xét
G (T cung ky trwéc A
woére tinh nam
ACV 1,972 1,092 -18% 32% 7,464 24% 77%  Sat dy bao loi nhuan giam do I3 ty gia
HVN 769 1,000  Dao chidu 8% 6037  Dao chidu 83% Trai chieu do lai ty gia thap hon du

bao Igi nhuan HBKD cdt 16i sat dw bao
Vwot dy bao do lgi nhuan mang giao
dich tau bay tang
Sat dw bao, lgi nhuan tdng manh nho
0, _20, 0, o, 7 » 16 A =
SCS 186 192 46% 2% 522 1% 73% s3n luong hang héa ting
Nguén: Di¥ liéu céc céng ty, HSC

VJC 572 200 324% -1% 1,685 224% 95%

Bang 12: Ty suét lgi nhuan, phan nganh Hang khéng

Ty suat lgi So v&i cun So véi quy T .
R, Q3/23 Q3/24 A oy 9T24  So véi cling ky
ACV 45% 52% 35% -10.4ppts -17.5 ppts 40% 44% 4.2 ppts
HVN -10% 4% 3% 12.6 ppts -0.9 ppts -6% 8% 13.2 ppts
VvJC 1% 4% 3% 2.2 ppts -0.4 ppts 1% 3% 2.0 ppts
SCS 74% 72% 70% -4.1 ppts -1.6 ppts 73% 70% -2.7 ppts

Nguén: Di¥ liéu cac céng ty, HSC

Loi nhuan cla cac hang hang khéng trong Q3/2024 rat khac nhau. Chi tiét nhw sau:

e ACV (dang xem xét lai khuyén nghi va gia muc tiéu) - KQKD Q3/2024 sat
véi dy bao clia HSC. Doanh thu thuan dat 5,65 nghin ty déng (tang 6% so v&i
cung ky va 2% so véi quy truéc) trong khi loi nhuan thuan (khéng bao gbm tai
san khu bay) dat 1,98 nghin ty ddng (gidm 18% so v&i cling ky va 32% so voi
quy trudc).

Loi nhuan gidm manh 1a do 16 ty gia tang cao Ién t¢i 792 ty dong, so vdi l&i ty gia
494 ty ddng trong Q3/2023. V& dy phong cac khoan phai thu qua han cla cac
hang hang khéng, ACV da trich 1ap 54 ty dong dw phong trong Q3/2024, gidm
manh so v&i 680 ty ddng trong Q3/2023. Néu khéng tinh dén nhirng khoan muc
loi nhuén/16 khéng thwéng xuyén, loi nhuan thuan HDKD cbt 16i (khdng bao gém
tai san khu bay) dat 2,65 nghin ty ddng (t&ing 2% so vé&i cing ky va 6% so voi
quy trwée). M&c du nhu cau van chuyén hang khoéng gidm xubng nhw da dé cap
& trén, nhwng loi nhuan HPKD cbt I8i van cai thién nho ty suét loi nhuan tét hon
véi ty trong déng gop clia doanh thu quéc té vao tbng doanh thu cao hon.

Tinh chung 9 thang dau nam 2024, lgi nhuan thuan va loi nhuan thuan HBDKD
cbt 16i (khdng bao gdm tai sén khu bay) dat lan lwot 7,5 nghin ty dong (tdng 24%
s0 v&i cung ky) va 7,8 nghin ty ddng (tdng 13% so vé&i cung ky), dat 1an luot 74%
va 79% dw bao cho cd nam 2024 ctia HSC.

e HVN (Mua vao, gia muc tiéu 28.300d) — LNTT tr HDKD cét 16i Q3/2024 dat
946 ty dong, so v&i 16 HDKD c¢bt 16i 1,1 nghin ty dong trong Q3/2023. Loi nhuén
thuan dat 768 ty ddng, so véi 16 thuan 2,3 nghin ty ddng trong Q3/2023. LNTT
tr HDKD cbt 16i sat véi dw bao clia HSC trong khi lgi nhuan thuan khong dat dw
bao do lai ty gia thap hon dw kién.

Trong 9 thang dau ndm 2024, LNTT tir HDKD cbt 16i d& chuyén bién &n twong
dat 3,9 nghin ty déng so v&i 16 HDKD cét 16i 1,9 nghin ty ddng trong cuing ky nam
ngodi. Lei nhuan thuan dat 6 nghin ty ddng, so v&i 16 3,7 nghin ty ddng trong 9
thang dau nam 2023. Sy chuyén bién manh mé nay dién ra nhd bdi canh canh
tranh gidm, loi suat hanh khach tang, hé sé sir dung ghé cao hon va lgi nhuan
dat dwoc tlr viéc tai cAu tric mot cbng ty con.

e VJC (Nam giip, gia muc tiéu 102.300d) — LNTT t&r HDKD cét 16i trong Q3/2024
dat 682 ty déng (so v&i 16 HDKD cbt 16i 55 ty déng trong Q3/2023). Loi nhuan
thuan dat 572 ty ddng (tang 323% so vé&i cung ky). Lei nhuan vwot dw bao cla
HSC nhwng chi yéu 1a nhé loi nhuan tir mang giao dich tau bay cao hon dw
kién dat 653 ty dong (so v&i khéng c6 loi nhuan trong Q3/2023), trong khi loi
nhuan mang van tai khong dat du bao ctia HSC, chi dat 25 ty dong.
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Bao cao nhanh vé nganh - Céng nghiép Ngay 08/11/2024

Tinh chung 9 thang du nam 2024, LNTT tir HPKD cét 18i dat 1,7 nghin ty ddng
(tdng manh 551% so vé&i cung ky) va loi nhuan thuan dat 1,7 nghin ty dong (tang
224% so v&i cung ky). Tuy nhién, loi nhuan chi yéu dén tir viéc giao dich tau
bay. Loi nhuan tir mang giao dich tau bay déng gop 66% LNTT tir HDKD cbt 16i
trong 9 thang dau nam 2024 trong khi loi nhuan mang van tai chi dong goép 34%.

e SCS (Tang ty trong, gia muc tiéu 84.000d) — Loi nhuan thuan va doanh thu
thudn Q3/2024 ctia SCS dat lan lwot 186 ty ddng (tdng 46% so véi cung ky va
di ngang so vé&i quy trwedc) va 266 ty dong (tdng 55% so véi cung ky nhwng giam
2% so v6i quy trwére), sat voi dy bao cia HSC.

Loi nhuan tang trwdng manh la nhd sy hd tro clia san lweng hang héa. Trong
Q3/2024, san lwgng hang héa quéc té va trong nuwéc cla SCS dat 1an lwot
51.871 tan (tdng 51% so v&i cung ky, gidm 2% so véi quy trwdce) va 13.697 tan
(tdng 16% so v&i cung ky, gidm 21% so v&i quy trwdc). Téng san lwgng hang
héa Q3/2024 dat 65.568 tan (tdng 42% so v&i cung ky, gidm 7% so véi quy
trwéc). Mirc tang trwdng manh mé so véi cung ky dwoc hé tro béi SCS da co
thém mét khach hang qubc t& méi tir thang 2/2024 ciing nhw nhu ciu da phuc
hdi, trong khi san lwong gidm so vé&i quy trwéc 1a do cac yéu td mua vu va anh
hwéng clia bao Yagi.

Theo d9, tinh chung 9 thang dau ndm 2024, Igi nhuan thuan va doanh thu thuan
dat lan lwot 370 ty dong (tang 41% so voi cung ky) & 743 ty dong (tang 47% so
v@i cung ky), dat lan lwot 73% va 74% dy bao cho ca nam 2024 cia HSC.

Dw bao lgi nhuan Q4/2024 va ca nam 2025

KQKD 9 thang dau nam 2024 cutia 15 cdng ty cbt I6i thudbc nhém nganh Céng nghiép
trong danh sach khuyén nghi ctia HSC da dat 79% dw bao lgi nhuan thuan/loi nhuan
thuan HPKD cbt I16i cho c& nam 2024 ctia HSC lan lwot & mic 42,6 nghin ty déng
(t&ng trudng 105%) va 38,9 nghin ty dong (tang trwéng 101%), vwot 2,7% so voi dy
bao cho Q3/2024. Chung t6i nhan thay c6 tiém nang KQKD thyc hién cao hon so voi
dw bdo ca nam 2024 ciia HSC cho ca loi nhuan thuan va loi nhuan thudn HPKD cét
[o]

Dwa trén dw bao hién tai, tng loi nhuan thuan va loi nhuan thudn HDKD cét 16i trong
Q4/2024 dat 1an lwot 9.038 ty ddng (tdng 85% so vé&i clng ky va di ngang so vé&i quy
trwdc) va 8.338 ty dong (tang 71% so vai cung ky nhwng giam 8% so véi quy trude).
Trong d6, chiing t6i nhan thy cé tiém ndng KQKD thyc hién clia HPG, DHC, VJC va
HAX cao hon so véi dy bao ca nam 2024 ciling nhw Q4/2024 do KQKD Q3/2024 cla
céac cong ty nay déu vuot dy bao.

Cho nam 2025, HSC duy tri quan diém tich cwc vé trién vong lgi nhuan cla toan
nganh Céng nghiép. Hiéu (rng mirc nén thp ma chung ta da thay trong nam 2024 sé
két thuc vao nam 2025. Theo d6, ching tdi hién dw bao téng loi nhuan thuan nam
2025 sé tang trwdng bén virng, hivu co véi téc dd 6% trong khi lgi nhuan thudn HDKD
cbt 16i tiép tuc ting trwéng 16% dat 45.055 ty ddng do khoan lgi nhuan khong thwong
xuyén tir HVN (tdng cong 3.627 ty ddng) va GMD (335 ty déng) sé khdng con trong
nam 2025.

HSC cho rang téc d6 tang trwdng nay cua loi nhuan thuan HPKD cbt I8i van vitng
chac va én dinh trong nam 2025. Lwu y, HSC chwa dwa vao md hinh dy bao lgi nhuan
nam 2025 ctia HPG ddng lyc tang truwdng tich cuc trong trudng hop thué chdng ban
pha gia déi véi HRC nhap khau dwoc ap dung. Diéu nay c6 nghia la, néu thué nay
duoc &p dung (vao cudi nam 2024) thi diéu dé cling mang dén tiém ning KQKD thuc
hién cao hon so v&i dw bao nam 2025 clia chung toi.
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B4o cao nhanh vé nganh - Céng nghiép Ngay 08/11/2024

Bang 13: Dw bao loi nhuan Q4/2024, Cac céng ty nganh Céng nghiép HSC khuyén nghi

Theo dw béo hién tai ciia HSC, téng loi nhuan thuén Q4/2024 dat 9.038 ty ddng, tang 85% so v&i cling ky va di ngang so véi quy

trw¢c. Tuy nhién chung t6i nhan thay cac co phiéu c6 tiem nang tang gia nhw HPG, DHC, VJC va HAX
So véi So véi

So v&i

Q4/23 Q3/24 4Q24F cuing ky . ql’.l)'( 2025F ct‘,lng Dw bao Q4
rwéc k
Vat liéu 4Q 4Q
HPG 2,973 3,022 2,797 -6% 7% 12,009 76% 15,885 32% Pang xem xet
NKG 22 65 72 220% 1% 506 331% 682 35%
HSG (%) 103 (186) 200 94% Dao chiéu 607 -25% 946 56% Pang xem xet
BMP 257 290 291 13% 1% 1,051 1% 988 -6%
DHC 75 77 68 -9% -11% 261 -15% 298 14% Pang xem xet
PTB 52 80 113 118% 42% 393 52% 452 15%
Van tai
GMD (**) 115 335 219 90% -35% 1,416 -36% 1,447 2%
VTP 104 107 126 21% 18% 384 1% 445 16%
Hang khéng
ACV 1,310 1,972 2,244 1% 14% 9,708 33% 11,047 14%
HVN (***) (2,064) 769 1,206  Paochiéu 57% 7,243  Daochitu 3059  -58%
VvJC 126 572 89 -30% -84% 1,774 417% 1,987 12% Pang xem xet
SCS 128 186 195 52% 5% 717 44% 742 3%
Oto
VEA 1,560 1,652 1,337 -14% -19% 6,207 0% 6,625 7%
HAX 22 62 17 -23% -73% 108 212% 166 54% bang xem xet
DRC 96 46 64 -33% 40% 237 -4% 286 21%
Tbng loi nhuan 4,879 9,048 9,038 85% 0% 42,622 105% 45,055 5.7% T'et';‘n';a;ig
T3 SR o o o o Tiém nang
ong lei nhuén cot 16i 4,879 9,019 8,338 1% -8% 38,860 100% 45,055 15.9% tang gia

(*) Ghi chu: ching t6i diéu chinh nam tai chinh cia HSG dé dé dang so sénh véi cac cong ty khéc

(**): khéng tinh thu nhép bét thuong, loi nhuén cot 16i ndm 2024/25 sé téng trudng 35,8% va 33,9%
(***):khéng tinh thu nhéap bt thuong, loi nhuén cét I16i ndm 2024 dao chiéu trong khi gidm 5% trong ndm 2025
Nguén: Di¥ liéu céc céng ty, HSC

Khuyén nghi

Nhirng lwa chon hang dau ctia HSC déu dwoc khuyén nghi Mua vao, bao gém HPG,
GMD, ACV, HVN, VEA va PTB. Danh sach nay bao gdm mét ¢ phiéu c6 loi suat cé
tlre cao (VEA, 10%), mét doanh nghiép c¢6 tang trwdng lgi nhuan manh mé (HPG, loi
nhuan thuan dv bao ting trwdng véi téc 46 CAGR 3 nam dat 43%), cac cb phiéu co
trién vong dai han day hira hen tir cac dyw an méi (GMD, ACV), cac doanh nghiép c6
chuyén bién tich cwc (HVN) va mot doanh nghiép cé hoat dong xuat khau gb virng
chéc ciing nhw hwéng loi tv dau tw cong (PTB).
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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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