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TINH HINH KINH DOANH CUA DNNY Q2.2024 & TRIEN VONG NGANH

KQKD Q2/2024 Thij trworng

San:

S6 lwong:

Téng von hoa:

DOANH THU THUAN LOT NHUAN SAU THUE
Q2/2024 672024 Q2/2024 672024
HOSE, HNX, UPCOM 1,061,120 1,588,220 111,248 244,989
1130/1664 N . s .
doanh nghiép Ty déng Ty déng Ty dong Ty dong
6,744,969 ty don
Tyl e e * 1054% @ -13.55% * 5020% A 23.95%
thi trudng yoy yoy yoy yoy

Tang trwd'ng LNST toan thj trwdng va ting trud'ng so véi cung ky
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Ngubdn: Finnpro, TPS Research

Nganh ngan hang tiép tuc chi€ém gan mét nira Igi nhuan
toan thj trwong

Nganh
Ngan hang 48% 27/27 Ngan hang
Nganh BDS ’ 12% 99/130 doanh nghiép
Hang & DV
congnghicp @) 7%  164/263 doanh nghiép
Thuc pham
db udng . 7% 107/156 doanh nghiép
Tién ich . 5% 116/148 doanh nghiép

Theo dit liéu chuing téi thdng ké trén ca 3 san (HSX, HNX va UPCOM), khoang 1,130 doanh nghiép dai dién cho 99% vén hod toan thj trwéng cho thay
LNST toan thij trudng trong Q2.24 dat 111.25 nghin ty ddng, tdng 10% so véi cling ky. Trong d6, nganh ngan hang déng gép nhiéu nhat véi 60,899 ty
VND, twong duong véi 48% LNST cla toan thj trudng.

Tang trwd'ng LNST Q2/2024 theo céc nhém nganh so véi cling ky
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Tang truwd'ng LNST 1H2024 theo cdc nhém nganh so véi cung ky
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L D
Doanh thu Q2.24 NST CEIUNE T LNST 672024

Q2.24 672024 (%yoy) P/E
(%yoy) (%yoy)

34% 228% 22% 284% 17.44 1.37

(%yoy)

Chung t6i cho rang nhu cau tir thi truong ndi dia s& ti€p tuc 1a diém twa ho tro cho KQKD cla doanh
nghiép nganh thép trong 2H2024 nhd (1) téng téc gidi ngdn dau tu cdng va su gia tdng ngudn vén FDI

Thép (2) thi trwong BDS dm [én khi nhirng khé khdn cla nganh dan duoc thdo d&, s6 luvgng du an duoc cap
phép dugc ky vong sé tang trd lai khi cac bd luat quan trong cé hiéu luc. Bén canh dé, nhitng théng tin
vé ap thué chéng ban pha gia san pham HRC va T6n ma tir Trung Quéc, Han Qudc va An D6 vao Viét
Nam s& ho tro cho ting trwdng cla nganh trong trung/dai han.

1.35% 4.63% 36.77% 5.02% 27.23 1.69
pién, nwéc,& Trién vong 2H2024: (1)Tiéu thu dién cla nganh cong nghiép va xay dung dugc du bao s& ting manh
xang d3u khi trong ndm t&i khi dong vén FDI d6 vao Viét Nam trong linh vic nay tdng manh trong ndm 2023 va
deét 6T.2024. (2)Cung v&i su phuc héi cla nganh céng nghiép & xay dyng tang manh s& thic day tiéu thu

dién trong thoi gian téi. (3)Hién tugng La Nina dang dan rd rang hon vdi lvong mua ting dan. Day sé&
13 co hdi phuc hdi va cai thién lgi nhuan cho cac doanh nghiép thiy dién trong 2H.2024.

20% 22% 14% 24% 9.07 1.46

FED dang dugc ky vong s& ha I3i suat tai My khi CPI thang 9 ha nhiét, qua do6 gidm ap luc ty gid
USD/VND. Ddng thai nay sé& gilp g& khé dwoc phan ndo nhitng thach thirc cla cic ngan hang dé gity
mrc 13i suat thap dé kich cau tiéu dung va nhu cau tin dung trong ndm. Van ban s& 231/TB-VPCP ngay
18/5 clia Thi tudng dinh huwdng ti€p phan dau ti€p tuc giam 1-2% l3i suat cho vay. Chung t6i cho rang
trong 2 quy cudi 2024 s& ghi nhan sy phuc hoi ting trudng tin dung dang k&, nhung s& khé dé dat
dugc mirc muc tiéu 15% trong 2024.

Ngan hang

19% -0.1% 11% 11% 274.34 1.46

Nhin vé giai doan 2H2024, ching t6i cho ring ngudn cung ca tra s& ¢ sy 8n dinh khi: (1) Dién tich tha
giébng mai trong Q1.24 d3 tang trd lai. (2) Gid nguyén liéu dau vao lam thirc 3n nudi ca tra co thé s& ha
nhiét khi hién twgng El Nino suy y&u, thoi tiét thuan loi hon trong 2H2024, hd tro cho viéc tha gidng
cla cac hd nubi.

D&i v&i thi trwdng tém, ching toi nhan théy trién vong dén tir: (1)Tém Ecuador va An D6 dang bj canh
bdo vé khang sinh va van dé lao déng sé& tao co hdi mdi cho tdm Viét Nam. (2)Gia xuat khiu cla tém
chan tréng qua My va Trung Qudc tang trd lai. (3)Thi truong xuat khau tdm chan trang sang EU, My va
Trung Quédc cé tin hiéu hdi phuc.

Thay san

49% -46% 74% -29% 19.96 3.28

Chung t8i nhan thay cac yéu t6 hd tro cho nganh cang bién Viét Nam van dang duoc duy tri:

Khai thac cang (1) Ap lyc lam phat trén toan cau ha nhiét. (2) Doanh s6 ban & Trung Quéc duy tri da ting trudng tich
cuc. (3) Thi trvdng bat dau budc vao mua cao diém Q3 va Q4, day |13 giai doan cac nha nhap khau
chudn bi ngudn cung hang héa cho dip L&. (4) Gid cudc x8p d& cang nwdc sau ting 10% theo TT
39/2023 hiéu lyc tir 15/02/2024.

40% 89% 83% 65% 22.64 22.64

Chung téi duy tri trién vong kha quan trong 2H2024 nh& (1) 4p luc lam phat trén toan cau ha nhiét (2)
Van tai bién nhu cau tai thj trudng Trung Qudc phuc hdi khi nhitng chinh sach ho tro nén kinh t& d3 bat dau “tham
thau”. (2) Hoat dong thuong mai khu vuc Chau A duoc du bao sé ting trudng 6n dinh trong 2024. (3)
Gid cudc neo cao s& tac dong tich cuc dén cac doanh nghiép van tai bién cé hoat déng cho thué tau
nhu HAH.

*P/E va P/B dugc tinh theo giao dich 06/08/2024

—
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NGANH THEP

DOANH THU THUAN LO1 NHUAN SAU THUE
Thuc hién LNST 1H.24 so vé&i k& hoach 2024 cla mét s6
doanh nghiép thép Q2/2024 6T2024 Q2/2024 672024
150% m—(NST e KE HOACH 2024
100% 68,386 124,241 4,095 7,289
. Ty déng Ty déng Ty déng Ty déng
I 4+ 2629% 4 1953% 2+ 196% 4+ 302%
VN yoy yoy yoy yoy
Nguon, FinnPro, TPS Research
m V@i birc tranh tinh hinh kinh t& xa hoi tich cuc trong 672024, [inh virc sdn xuat cong
Lirong thép gid ré nhap khau vao Viat Nam ting manh dang nghiép da dat dwoc két qua tét hon dang ké so véi cung ky. Theo di liéu ching toi
gay strc ép 1é'n dén san xust clia thj trudrng ndi dia téng hop, KQKD cia cidc doanh nghiép nganh thép trén ca 3 san tiép tuc tang
Lvone 2023 Lsomg 2024 trwdng an twong trong Q2/2024. Doanh thu toan nganh +26.29% YoY Q2/2024 va
20 e e e o0 +19.53% YoY 1H2024. LNST toan nganh +196% YoY Q2/2024 va +302% YoY
800 1H2024.
25
700
g 20 600 . Céc doanh nghiép dau nganh déu ghi nhan ting truwéng Igi nhudn manh mé trong
3 15 igg 5 Q2 chl yéu nhé& sw héi phuc clia nganh xdy dwng gép phan cai thién nhu cau cho
S 10 300 5 thép, tdn ma trong nudc.
200 *  HPG duy tri vi thé dan d4u thi phan thép xay dung (38%), tdng san lwong tiéu
05 100 thy thép xay dung & HRC trong Q2 va 1H2024 dat 2.0 va 3.8 tridu tdn (+33%
0 yoy & +18.8% yoy). LNST Q2 va 1H2024 ting lan lugt +129% yoy va +238%
'° '° '\& @‘\% ¥ @‘\% 'é& ’b(\% o"o@‘o"oo-og yoy. 2 o
& «\‘ RPN PN P PN R R N e HSG, ghi nhan 10,840 ty dong doanh thu trong Q3/2024 (+25% yoy), LNST dat
273 ty dong (gap 19.5 lan cung ky). Trén bang KDKT, gid tri HTK cla HSG cé
Ngubn: Hiép héi Thép Viét Nam, TPS Research gidm -17.1% so v&i quy trudc nhung van cao hon 27.3% so véi dau ndm 2024.

NKG, doanh thu Q2 va 1H2024 ghi nhan mrc ting trwdng lan lwgt +2.9% yoy va +10.9% yoy nho cdng ty ddy manh san luvgng xuat khiu (68% so véi
58% cung ky 2023); LNST Q2 cla cdng ty ghi nhdn mirc ting treéng manh +76% yoy dat 220 ty dong, Iy ké 6T2024 dat 370 ty dong (gap 4.85 lan cung
ky).

Nhin chung, ching téi nhan thay két qua loi nhuén tang trudng doét bién cha cdc doanh nghiép thép chl yéu dén tir (1) mirc nén thip cung ky (2) san
luwgng ting gilip giam chi phi san xuat binh quan (3). Dong thoi, chi phi I3i vay ciing thip hon dang ké so véi cling ky nho mat bang 13i suat thap, hd trg
dang ké cho téng trudng LNST va bién lgi nhuan.

Bién lgi nhuan sau thué Chi phi l3i vay Q2/2024 clia cac doanh nghiép d3 giam dang ké so véi cung ky
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Ngudn: FiinPro, TPS Research
Bing 1

Tang trwdng LNST clia mét s& doanh nghiép nganh thép Bién ddng gia nguyén liéu dau vao
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Chung toi cho rang nhu cau tir thi truérng ndi dia sé tiép tuc 13 diém twa hd trg cho KQKD ctia doanh nghiép nganh thép trong 2H2024 nho (1) ting toc
giai ngan dAu tu cdng va su gia tdng ngudn vén FDI (2) thj trudng BDS dm |én khi nhitng khé khin clia nganh dan duoc théo d&, s6 lwgng dy an duoc cap
phép duoc ky vong s& ting trd lai khi cac bd luat quan trong cé hiéu luc. Bén canh d6, nhitng thong tin vé ap thué chéng ban pha gia sdn pham HRC va Tén
ma tir Trung Quéc, Han Quéc va An D6 vao Viét Nam s& hd tro cho ting trudng clia nganh trong trung/dai han.

Tuy nhién, trong ngan han ching ti cho rang nganh thép Viét Nam s& tiép tuc phai d8i mat véi nhitng rai ro nhu (1) gia thép thé gidi chiu ap luc gidm do
nhu cau y&u kém tai thi trudng Trung Quéc (2) rui ro canh tranh Ién tir thép nhap khau gia ré clia Trung Quéc, tao 4p luwc gidm gia trén thi trwdng noi dia (3)
gid thép gidm s& tao 4p luc 1&n bién I3i gbp do tang chi phi dw phong gidm gid hang tén kho.

Sau nhip diéu chinh tir thang 06/2024, ching t6i nhan thay dinh giad P/B cia nhiéu doanh nghiép nganh thép da dwgc chiét khau dang ké so v&i mirc
dinh thang 06/2024. Chi s6 P/B clia nganh thép dang & mic 1.4x thap hon trung binh trung binh 3 ndm (1.5x). HSG va TIS d3 diéu chinh vé cé mic
dinh gia hop ly, trong khi dinh gia ctia HPG, NKG va POM lui v& mic hap dan so véi trung binh 3 ndm.

Bién dong P/B nganh Thép Tinh hinh gidi ngan d3u tw cdng tinh dén 07/2024
160 b= K& hoach  mmmmmmm Thyc hién s KH/TH
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m m Ngubn: Vién chién lugc va chinh sdch tai chinh, TPS Research
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Ngudn: VSA, TPS Research Ngubn: VSA, TPS Research
Bang 2
Bién ddng gia cla cd phiéu thang 8.2023 dén 8.2024 (MoM%)
2023 2024

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug

HPG 0% 5% s 1% [N 2% 6% 1% 1% 4% 3%
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HSG 8% 0% 6% % 1% a% [N 0% 9% ax
™G 5% 5% 3% 6% v 2 o SR o [

KTL 3% 1 o [N o [ o Bl s+ % sx 4w
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Ngubn: FiinPro, TPS Research
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NGANH SAN XUAT DIEN

Thuce hién doanh thu va LNST 1H.24 so véi ké hoach 2024 clia mét

56 doanh nghiép dién Q2/2024 672024 Q2/2024 672024

Doanhthu e |NST e K& hoach

DOANH THU THUAN LO1 NHUAN SAU THUE

120%

46,819 81,250 4,392 5,811

80%

Ty déng Ty déng Ty déng Ty déng

40%
o I I I I 4+ 135% ¥ 5.02% * 463% ¥ 36.77%
GEG POW PPC REE H

ND are yoy yoy yoy yoy
Nguén: FinnPro, TPS Research
m K&t qua kinh doanh 1H.2024 sut gidm 5% YoY do anh huwéng bdi doanh thu thip
San luwgng dién huy dong 7T.2023-7T.2024 trong quy 1.2024. Tinh riéng quy 2.2024, doanh thu cla nganh san xuat va phan
2023 2024 o Téng trudng YoY% (Truc phai) phéi dién ting nhe 1.35% YoY. Tang trwdng doanh thu cla nganh chl yéu dén tir
cac doanh nghiép nhiét dién.
200 41% 50%
180 ‘ 40% Doanh nghiép nhiét dién ting san luvgng dién duoc tao ra tir than, ting 21% so v&i
122 21% 30% cung ky. Pay cling la xu hudng chung cla nhdm nhiét dién trong quy 2 khi san
< 10 11% o 0% 20% lvgng huy déng tir EVN gia tdng. Dién hinh la doanh thu PPC dat 2,469 ty déng,
2 100 ‘ P 13% 094 tang 77% so va&i cung ky.
¥ 80 0% o 5 8 N N "
60 8% oo O chiéu nguoc lai, cac doanh nghiép thiy dién gap nhiéu khé khan anh hudng dén
20 ‘ ’ tang trwdng cda nganh nhu:
20 I - l -20% Thoi tiét khong thuan loi trong thang 4-5/2024 khién cho myc nudc tai cac hod thuy
0 - -30% dién hao hut, dan dén san lwgng dién gidm manh.
Thiy dién Nhiét diénTua bin khi Nang bién nhap Tong san Gia thi trwdng phét dién canh tranh thap hon so véi cling ky.
than lvgngtai  khau lvgng
tao
Ngubn: EVN, TPS Research
San lugng huy dong 7T.2024 ting 13% YoV, tuy nhién LNST Bién I nhuan ctia doanh nghigp nhigt dign 15%
clia cac doanh nghiép san xuat va phan phai dién lai giam dén INGQ223  WINGQ224  -BINGQ2.23  ¢BINGQ2.24
36.77% trong 1H.2024. Cic doanh nghiép nhiét dién nhuw 400 —— .
HND, QTP va PPC déu c6 bién lgi nhuan thap hon so véi clng :é“ fr— - %
ky lan luot 12 3%, 2% va 2%. 2 200 —
Cac yéu t6 anh hudng dén bién loi nhuan cla cac doanh = ’ ‘ 5%
nghiép nay la: — l ‘
(1) Gia thi trwang phat dién canh tranh thap hon khién loi o _ A 0%
nhuan gidm. (2)Gia nhién liéu than dau vao cé xu huéng tang. BTP PPC NBP HND QTP
(3)Bén canh d¢, gia van tai bién tang cao dnh huéng tryc tiép Nguén: FinnPro, TPS Research
dén doanh nghiép. Dic biét Ia khi s lwgng than nhap khiu [ Hinha ]
tdng cao trong 7T.2024, dat 5.04 ty USD, ting 25% so vdi cung Bién lgi nhuan ctia doanh nghiép thuy dién
ky. EINGQ223 ©INGQ224 —BINGQ2.23 BLNGQ2.24
100 80%

PGi voi doanh nghiép thuy dién, cac khé khin dan dén bién

- N o o 75 60%

loi nhuan thap la:

(1)Thaoi tiét khéng thuan loi cho viéc sdn xuét. (2)Cung véi dé, ‘

= 5 9 N 2 faA B 7 o A P N 50 I 40%

ddc thu cda nganh thuy dién Ia chi phi hoat déng c6 dinh cua v

doanh nghiép cao khién cho bién lgi nhuan giam. (3) Gid thi 20%
AVC

truedng phat dién canh tranh thap hon khién lgi nhuan gidm.
BSA sP2

0%

Tang trwdng LNST clia mét sé doanh nghiép nganh dién

T™MP

Ngudn: FinnPro, TPS Research

2022 2023 2024

GEG ww [ e
PoW 42% -

REE 102% 61%
HND - 49% 559%
arp 195% 30% 72%
Bien 75% 32% 38%

Ngudn: EVN, Argus, Finnpro, TPS Research
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Vé dinh gia, PE hién tai clia nganh san xuat va phan phéi dién dang & mirc 27.2x, cao hon so v&i trung binh 3 ndm la 13.2x. Céc doanh nghiép POW va
GEG hién dang c6 chi s& P/E cao nhat trong nganh lan lwot 1a 29.5x va 32.2x. Trong khi d6, céc doanh nghiép nhiét dién nhu PPC va QTP cé dinh gia

P/E khd th3p vdi 8.8x va 10.6x.

V@ trién vong 2H2024:
1.

Tiéu thy dién cla nganh céng nghiép va xay dyng duoc dy bao sé ting manh trong ndm téi khi dong vén FDI d6 vao Viét Nam trong Iinh vuc nay ting

manh trong ndm 2023 va 6T.2024. Cung vdi su phuc héi ciia nganh cdng nghiép & xay dung tang manh s& thic day tiéu thu dién trong thoi gian tdi.

trong 2H.2024.

trong thoi gian con lai clia ndm 2024.

Thanh phan huy ddng ngudn dién trong nam 2024 (Ty Kwh)

San lwgng dién san xuat va nhap khau 2018 - 2024

Thuy dién = Nhiét dién than B Ngudn dién khi B N3ng lwong titao = Nhap kh4u ® Ngudn dién khac 300
350 298.0ty kWh 306.3ty kWh 250
200 z 150
150.7 158.6 "_i
100
50
86.5 86.5 0
Phu tai binh thuong Phu tai cao 0
-100 2018 2019 2020 2021 2022 2023 77.2024
Ngudn: EVN, TPS Research Ngudn: EVN, TPS Research
San lwgng dién san xuat cha Viét Nam
San lugng dién SX (Ty kWh) e T3ng trdng YoY% (Truc phai)
30 60%
50%
25 ’
40%
20 30%
20%
15
10%
10 0%
-10%
5
-20%
0 -30%
(el el s el s R e e D T s T T T o o T o o A o O VAN o o O o 0 TR o o N o 0 TR o 0 T o o RN o 0 TN o 0 N o 0 MO o 0 T o 0 N 0 TR L. s . (N (L~ S f
AN N AN AN NN NN NN NN NN NN NN N NN NN NN NN NN NN NN N NN NN NN NN N
e T e e - T T e T e e S s T e T - T T e T T T T e T T e e e T T - - )
I N O S N O NN 0 OO0 A N AN S N O N0 00 0O A4 N AN MO S 0N O NN 0 00 0 9 N 9N M S n O
O O O 0O O 0O 0O 0O O H +H + 0 0O 0O O 0O 0O 0O 00O A A 4 0O 0O 0O O 0O O o0 0O o0 A« A 00 o o o o o
Ngubn: EVN, TPS Research
Bién ddng gia cha cd phiéu thang 8.2023 dén 8.2024(MoM%)
2023
Aug Sep Oct Nov Dec Jan Apr Jun Jul Aug
GEG g% Pl Il o~ 3« % 7% 0% 6% 6%
POW 7% 9% 9% 6% 0% 1% 3% 2% 8% P % 2%
PPC 3% 3% -10% AN s% 7% 0% 0% 1% 2% [l
REE oo 1% [l o« % % e% 4% 3% 1% o% A% 4%
Ghi chu:
HND -5% -1% -5% 4% 0% -3% 1% 4% 0% 7% 0% -8% -4% Gid ddng cira véo ngay cudi ngéy cda thang
arp 7% 3% [l O % % 3% s 3% 4%  -10% 4% W Tang>10%
B Giam >10%
pién 1% 2% 5% 7% 6% 3% 5% 2% 5% 6% 3% 2% Téing/giam trong viing +10%
Vung bién dong P/E Performance clia nganh dién t8t hon so véi VNINDEX
. e Nganh dién VNINDEX
80 —Trung binh3ndm  # Hién tai 20%
60 15%
40
10%
" 2 * *
re Kd - - — 5%
0
GEG POW PPC REE HND QTP Nganh SX&PP 0%
pien 01/2024  02/2024 03/2024  04/2024 05/2024  06/2024 07/2024  08/2024

Hién twong La Nina dang dan rd rang hon vdi lugng mua ting dan. Day s& 13 co hdi phuc hdi va cai thién loi nhudn cho cic doanh nghiép thdy dién

San lwgng huy dong clia nhiét dién than van dang duoc duy tri & mic cao cho thdy trién vong clia cac doanh nghiép nhiét dién ti€p tuc ting trudng

Ngudn: Finnpro, TPS Research
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TINH HINH KINH DOANH CUA DNNY Q2.2024 & TRIEN VONG NGANH
TIEW PHOMG SECURITIES

NGAN HANG

THU NHAP HOAT DONG LO1 NHUAN TRUGC THUE

Thuce hién LNTT 1H.24 so vé&i ké hoach 2024 clia mét s&

ngén hang Q2/2024 6T2024 Q2/2024 672024
100% s Thyc hién e & hoach
o 128,610 249,893 60,899 118,347
50%
555 I I I I I I I I I I I I I Ty dong Ty déng Ty dong Ty déng
0% 0, 0, 0, o,
ACB EIB HDB LPB MBB OCB SHB SSB STB TCB TPB VIB VPB ' 19'6A’ f 1374%’ f 22'89A ' 1561A’
yoy yoy yoy yoy

Ngubn: FiinPro, TPS Research

TAng trugng tin dung clia 27 ngan hang niém yEt (Q2 %YTD) T8ng thu nhap hoat ddng toan nganh +19.6% yoy trong Q2 va +13.7% yoy trong

1H2024. Trong d6, thu nhap l3i thuan +19.6% yoy Q2 va +13.7% yoy 1H2024 nho
tang trwdng tin dung (TTTD) t6t, thu nhap ngoai l3i +4.4% yoy Q2 va +5.0% yoy
1H2024.

20%
10%

0% Trong Q2/2024, TTTD toan nganh ting téc trd lai, +8% YTD. Trong d6, nhém ngan

hang tu nhan nhu NVB, LPB, TCB va ACB dat mirc tdng trwdng vuot trdi so véi mirc

-10% tang cia nganh. NIM toan nganh cé sy 6n dinh so v&i Q1/2024, dat 3.39%, nhung

S EBEB83 8RR BE L2083 2E832288 )
- FSIz2s>>¥gUEv0>RonTRavhans van thap hon so véi ciing ky 2023 (3.70%) va cudi 2024 (3.49%). Udc tinh tir 27 NHTM
[ Hinh3 ] niém yét, trong Q2/2024, 16 ngan hang ting NIM so v&i Q1/2024 va 10 ngan hang
NIM ctia cac ngan hang Q2/2024 so véi Q4/2023 giam NIM chd yéu do lgi suat sinh I3i (IEA) gidm va ch( ddng gidm I3i suat cho vay dé
% ae thu hat khéch vay.
o
9 - ~, ae 2 a a o 2
5% e V@ chat lugng tai san, no’ xau toan nganh ting +8% sv Q1/2024, dat 240,317 ty
Sl a~ . A ~ a
4% T ey déng. Ty 1é ng xau 8n dinh trong Q2, dat 2.25%. Tuy nhién, ty I1& bao phli ng’ xau
wa E > N " ~
3% T (LLR) clia nganh tiép tuc thu hep tir 89.9% trong Q1 xudng 82.1% trong Q2/2024
. T do ng xau ting dang ké. Dién hinh nhu CTG, BID, LPB c6 LLR gidm manh, nguoc lai
 BBESPEEBEBEZEZHG ggsssszgzezes ng xdu giam manh gidp LLR cia MBB quay lai m&c 100%.
> I = FFEI<>0vwZz-=2nvs> @ oa X o> <o >Z
Ngubn: FiinPro, TPS Research
Thu nhap I3i thudn +19.6% yoy trong Q2/2024 nh& TTTD kha Birc tranh ng’ xau clia cac ngan hang niém yét Q2/2024
quan
8,400 35,500
Thu nhap I3 thuan mm—Thu nhp ngosi l3i I .
140 - 20% 7,400 Tingsv ‘3 30,500 %
120 18% Q1/2024 L '%,' Wy
5 6,400 R ]
16% 25,500 )
100 14% 5,400 > = %
w
S g0 12% o % & 20,500 % i
z +8.0% 10% 58 4400 :\\ - Gidm sv t“\\
g 60 8% > _— 15,500 /2024 e
40 6% 3,400 - /,—s‘\ w1
4% Py 10,500 /29q
2 ey .
" I I I I I I I I 2 2400 7 l“:% Ay
0 0% 5500
Q1 @ Q@ 4 Q Q@ 0 Q4 Qa @ 1400 o w ¥
500
2022 2023 2024 00 S e e e E e meee e e m 2 3 3 2p223yLcoaorp
§2g285888538§888¢8 222 >535%5 2082
Ngubdn: FiinPro, TPS Research
ping 1 (inn ]
Tang trwdng LNTT cia mdt s6 ngan hang niém yét Ty 1& no x3u toan nganh di ngang trong Q2/2024
2022 2023 2024
Q1 Q2 Q3 Q4 Q2 Q3 - . s
Ty lé ng han (L, Ty lé ng L) e || R (R
ACB 33% 51% 71% 19% 2% [UR% 13% a0%  [swIN 6% V1€ no qué han (L) V18 norxdu (L) { )160%
BID 33% 39% 150% 83% 53% 7% 2% 50% 7% 17% 4'5ﬂ/
cTG [ 28% 107% 36% 45% 3% 13% 17% 44% 4% 3% 4'0; 140%
HDB 20% 33% 3% 13% o% % 16% 95% 47% 51% o 120%
LPB 61% 94% 61% 4% SR USI%T 1% 287% 84% 4% 35% 5
= 3.0% 100%
MBB 29% 76% 61% 10% 4% 16% 39% A% 23%
MSB 30% 9% 41% 0% 2% 10% 13% [187% @ 0% 7% 2.5% 80%
SHB 94% 68% 70% ST 12%  [NS%I 2% 18% 11% 15%  2.0% _/\/_/-/_— 0%
ssB 87% 75% 24% 43%  [E8% T [E7% % 39% 2% 83% 1.5% 0%
STB 59% 86% 65% 50% 80% 36% 5% 11% 13% 1.0% :
TcB 23% 22% 21%  [028% 0 [1E17% 1 [0223% | A% 22% 39% 39%  05% 20%
P8 14% 37% 54% 16% 9%  [=25% || 26% e1% T 4% 8% 009 0%
VCB 15% 50% 32% 54% 13% 25% 20% [ 6% | [ A% 9% Q1 @2 Q3 Q4 Q1 Q@2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
viB 26% 28% 102% 4% 18% 7% | 4% | 4% 1% | 29% 2021 2022 2023 2024
vpPB 178% [0E17% 00 67%  [E51%0 [E77% 0 [0587% 0 [0B1% 0 96% 64% 72%
Nganhang ~ 31%  36% | 54%  17%  [IS%0 DOS% DN 27% 0% | 23% Ngubn: FiinPro, TPS Research
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TIEW PHOMG SECURITIES

TiNH HINH KINH DOANH C

A DNNY Q2.2024 & TRIEN VONG NGANH

Theo s& liéu théng ké tir Ngan hang Nha nudc, trong Q2/2024 tin dung cla nganh Ngan hang da cho thdy sy cai thién tich cuc, kéo tang trudng tin
dung toan nén kinh té tinh dén cudi thang 6/2024 1én mirc 6% so vdi cubi ndm ngodi, dat muc tiéu Chinh ph d3t ra trong nlra dau ndm nay.

Vé tri€n vong clia nganh Ngan hang trong nira cudi ndm 2024, ching t6i dw bao lgi nhuan cd ndm nganh ngan hang cé thé ting khodng 10-15%. Dong
Iyc chinh dén tir (1) Hoat déng kinh t€ dugc ky vong hdi phuc tich cyc hon trong nira cudi ndm 2024 (ddc biét 1a nhém nganh phi tai chinh) gitp ting
trwdng tin dung khdi séc va giam cing thang vé no xau; (2) Hé s6 NIM ky vong cai thién nho chi phi huy d6ng gidm nhanh hon 13i suat cho vay. Trong
ndm 2025, ching t6i du béo Igi nhuan nganh Ngan hang cé thé dat mirc tang trudng 20%.

Vé dinh gia, c6 phi€u nganh Ngan hang dang duoc giao dich & mdc P/E va P/B trailing 13 9.07x va 1.49x, thap hon so v&i P/E va P/B trung binh 3 ndm
la 10.03x va 1.72x. Cung v&i dinh gia hdp dan va ting trudng thu nhap ky vong tiép tuc phuc hdi, ¢ phiéu nganh Ngan hang con thu hdt nha dau tw
b&i cau chuyén ting v8n, nang hang thj truong va ty & c6 tirc kha déu d3n. Dya vao nhitng co s& dd dua ra & trén, chung t6i ky vong Nganh Ngan
hang s& tiép tuc Ia nhém Nganh thu hit dong tién trong ndm nay va phu hgp véi nhitng nha dau tu va thich ndm gitr trong trung va dai han.

Tang trwdng tin dung ctia nén kinh té

Dy bdo cia WB va IMF vé ting trwéng GDP 2024 clia Viét Nam va cac
nuwdc trong khu vue (%)

18% 2020 2021 2022 2023 — emmmm— 2024 8% mWB uIMF
16% 6.2%
5.8% 5.8%
149 .5%
u/o 6% 5:5% 5.0% 5.0%
. 43% 44%
3
8% 4% 2.7%
6% 2.4% 219 2.1%
4% 2%
2%
0% 5
2% TL T2 T3 T4 T5 Te T7 T8 T9 T0 Tl T12 0% i
Philipine Vietnam Indonesia Malaysia ThéiLan Singapore
Bang 2 Ngudn: NHNN, TPS Research
Bién déng gia clia cd phiéu thang 8.2023 dén 8.2024(MoM%)
2023 2024
Aug Sep Oct Nov Dec Feb Mar Apr Ma Jun Jul Aug
VCB -3% 2% -1% 2% 5% 10% 2% -4% -4% 2% 2% 0%
BID -1% -6% -9% 3% [R%  10% A% 2% -6% -4% -8% 9% -1%
TCB 1% 2% A % 8% 9% 2% ImBEe 2% 1% -3% 2%
MBB 2% 0% -8% 4% 5% % s% 2% 2% 9% -3%
CTG 8% 7% -8% -5% 3% [AmsEay 0% -8% -3% 3% 4% -5%
ACB 2% 3% 2% 3% 9% 8% 9% 2% -6% 8% 3% 1% 3%
VPB 5% 4% -8% 5% 1% 1% 3% -1% -6% -3% 4% 1% 0%
HDB -3% 3% -1% 5% % 7% 7% 3% 2% -1% -1% 10% 2%
LPB 2% [ 5% 4% 3% -3% 3% 9% 6% 7%
SHB 1% I 9% 7% 0% 7% 2% -3% 0% 0% 0% -3% -5%
STB Bwn % I 2% 2% 7% 6% o [ 1% 3% 1% 2%
MSB 2% 2% I % 2% 5% -8% 7% 5% 0% 3% -5% L
vIB 2% 5% 7% 2% 5% 6% A D 3% 0% 0% gf',’;","' o o ety cui macy i th
TPB 5% 9% I % 2% 3% 4% 6% 1% 3% 5% 4% T’," ‘:’;%;"""”“ ngay cuoi ngay cua thang
SSB 4% 3% EEEE % 4% 0% 3% 0% 2% 3% 6% 0% = G‘,’,g,i 0%
Ngan hang 1% 3% 6% 2% 3% 9% 9% 1% 5% 0% 2% 5% -3% Téng/giém trong viing +10%
Ngubdn: FiinPro, TPS Research
Vung bién dong P/E Chi s6 nganh Ngan hang dang outperform so véi VNINDEX
30
o ) ) 23%
25 + Hién tai Trung binh 3 ndm ° VNINDEX Ngan hang
20 20%
15 .
o ¥ S & _ TS 18%
L 4
< L 4 £ _ ¢ *
5 L 4 b4 2 ® * % 15%
0
o o o [=1] (U] o o o [=2] o o o [=2] [=2] o b
£ & £ £ 5 2 & 2 % 5 5 2 > & 8 % 3%
o
9
Hinh 10 10%
Vung bién doéng P/B 8%
= Trung binh 3ndm ¢ Hién tai
4.0
5%
3.0 N
— * 3%
2.0 £ 4 . . N
3 v - - B e« T 0%
1.0 s ¢  _ * ¥ o * g & 3§ 38 3§ 3 ¥ 3§ 8§ 3 3 3% 3§ 3 3 I
* & 8 8 8 &8 8 R R &8 8 &8 8 R &8 8 8
2 & & & & & 8§ & & & 9 88 94 9 8 g
0.0 5 8 8 8 8 8 8 3 & 8 8 8 8 &5 B B
ACB BID CTG EIB HDB LPB MBB SHB SSB STB TCB TPB VCB VIB VPB Bank

F

Ngubn: FiinPro, TPS Research
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TIEW PHOMG SECURITIES

NGANH THUY SAN

DOANH THU THUAN LO1 NHUAN SAU THUE
[_Hinh1 ]
Thuc hién doanh thu va LNST 1H.24 so véi ké hoach 2024
cda mdt sG doanh nghiép thuy san Q2/2024 6T2024 Q2/2024 6T2024

100%

mmmmm Doanh thu BN |0 nhuin e K& hoach

19,190 35,319 703 1,126
0% I I i l I- Ty dong Ty dong Ty dong Ty dong
o L I_ 4 21.1%vyoy 4 15.6% yoy ¥ 0.0%yoy A 94.5% yoy
VHC FMC  CMX ANV DI ACL  MPC
Ngudn: FinnPro, TPS Research

Doanh s& nha hang & My

Ty USD Doanh thu cla nganh thdy san trong Quy 2.2024 ting 21.1% YoY va 15.6% YoY cho
100 1H.2024. Mirc tang trudc nay dén tir céc yéu td:
90 e Tiang trudng xuat khau thiy san trong 6 thang dau ndm, dat 4.4 ty USD, ting
38 7% so v@i cung ky.
60 e Lam phat dugc kiém soat tai cac thi trwdng Ién, tao déng luc cho hoat dong
50 tiéu dung, &n uéng phuc hbi.
40 *  Gia tri XK tdm trong thang 6/2024 dat 344 triéu USD, ting 5% so v&i clng ky
b n&m 2023. Tinh Ity k& 6 thang dau ndm, gia tri XK dat gan 1,6 ty USD, ting 6%.
10 e Sau nhitng lan gidm gid tir ddu ndm, gid xuat khau trung binh cla san phim
0 tom chan trang sang Trung Qudc tang vé lai mirc gia $6,50, ting 3.1%.
333833y agigagsad *  Xudt khau tdm chan tréng sang M§ dat mirc 4,976 tan, day la mirc cao nhat tir
S 338533832335 38533832 388 thang 11/2023. Bén canh d6, gid tdm ciing ting 2% so véi thang trudc dé.
Nguon: US Bureaucratic, TPS Research
Sau cung, lgi nhuan toan nganh ghi nhan 703 ty déng va 1,126 ty dong Co cidu mit hang XK 572024
[an luot trong quy 2.2024 va 1H.2024, gidm 0.01% va ting 94.5% so vdi 2.0 572023 m5T2024 120%

cung ky. Tuy vy, LNST cla nganh trong quy 2.2024 khdng ghi nhan tang
trudng mac du:

[a)
3
Gid XK cd tra da c6 sy cai thién tich cyc khi > 1.0 20%
*  Nhu cau dan phuc hoi
*  Giacéa nguyén lidu thap . u
*  Gia nguyén liéu dau vao lam thitc &n cho cé tra ha nhiét 0.0 SRR -80%
Toém Catra Canglr Cécdcloai Nhuyénthé Cuaghe
khac
Bién Igi nhudn kha khiém t6n so véi tdng trudng clia doanh thu toan
nganh, diéu nay dén tir chi phi van chuyén clia nhém thdy san Q2 ting Ly o
2 . an 8 % Al A2 G = 2 g2 e Xuat khau ca tra qua cac thang
dang ké so vdi cung ky khi gia cudc van chuyén quoc té tang manh trong ) ) ) i
, N , 400 Giatri (T) —Gid XK (P) e Gid XK tb trong nAm 4.0
thang 5 va thang 6.
o
Cac cong ty IDI va ANV dat LNST thap hon dang ké 1an lwot & mirc 21% § 200 -A‘&—__ o %"
yoy va 17% yoy. Trong trwdng hgp cla VHC, chi phi van chuyén ting tir g 3
64 ty dong lén dén 100,31 ty dong, 55.95% so v&i cung ky..
0 0.0

Jan-22
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May-22
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Nov-22

Jan-23
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Jul-23
Sep-23

¥ Nov-23

Jan-24
Mar-24

Tang trwdng LNST clia mot s& doanh nghiép nganh Thuy san Ngudn: Vasep, TPS Research

2022 2023 2024 [ Hinh5 |

Dién tich tha gidng méi tai Dong Thap ting tré lai

Q1 Q2 [0k}
Ha

ACL 473%  213% 414% 400
350
ANV 224%  914%
300
CMX 131%  35% 250
FMC 37% 44% 200
150
DI
854%  768% 100
VHC
S I o Jmllif{hly || 1T AL
MpC o 1 " 1 I I wl 11
242% - 15% Adddd NN NNNNNONONONOONO NS T ST
NN AN AN AN AN NN AN AN NN NN N AN NN NN
N N N N N N N N NN
Thiy san S8853-0353838532338532338
201%  135% 57%

Ngudn: FinnPro, TPS Research
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TIEW PHOMG SECURITIES

Vé dinh gia, chi s6 P/E hién tai cla nganh thly san van dang & murc 44x so véi mic trung binh 3 ndm 13 23x. P/E hién tai cao hon murc trung binh 3 nam
kha nhiéu nhung mét s6 doanh nghiép van dang cé mirc dinh gid thap so v&i nganh nhw FCM, CMX, DAT. O chiéu ngugc lai, P/E cla cac doanh nghiép
I6n trong nganh nhu VHC, IDI va ANV hién tai [an lugt 13 21x, 38x va 118x.

Trién vong 2H2024 cho céc doanh nghiép xuat khiu tém:
Tém Ecuador va An D6 dang bi canh bao vé khang sinh va van d& lao ddng s& tao co hdi mai cho tém Viét Nam.
Gid xuét khau clia tdbm chan tring qua M§ va Trung Quéc tang trd lai.
Thi tredng xuat khau tdm chan tréng sang EU, M§ va Trung Qudc c6 tin hiéu hdi phuc.

@WME

*  Trién vong 2H2024 cho cac doanh nghiép xuat khau cé tra:

1.  Gia xuat khiu cé tra trung binh duwoc cai thién va cé thé tiép tuc ting khi cac thi truong xuat khau trong diém nhw Trung Quéc, My va lién minh Chau
Au chuén bj buéc vao mua cao diém mua sam.

2. Mtrc thué chéng ban pha gia cha My ddi véi mat hang cé tra fillet ddng lanh Viét Nam trong ky ra soat hanh chinh [an thir 19 (POR 19) d3 gidm dang
ké, tao diéu kién thuan lgi cho cac doanh nghiép trong thdi gian téi.

3. My va EU lién tuc siét chadt nhap khau thdy sdn tir Nga, m& ra co hoi cho cé tra Viét Nam.

Xuat khau ca tra Viét Nam sang Trung Quéc va HongKong Dién bién gid nguyén liéu du vao cho thirc &n nudi cé tra

11,000 o i bae s 2,200
100 2023 W 202/ em——Ting trudng (cOt phai) — 350% Gid cam gao (T) e Gia bot ca (P)

g
an

150% < ]
09,000 1,700
50 = a
> >
-50%
I 7,000 1,200
0 -250% S 8333 IJI YIS
, , , , , , D T e e e i s T e - - = s
Thangl Thang2 Thang3 Thang4 Thang5 Thang6 g 9g38EIISgaNgIdT8g8IeNgd
Nguén: Vasep, TPS Research
Kim ngach xu3t khdu tdm qua céc thang B Gig trj (triéu USD) e Gig XK avg (usd/kg)
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o 12
400 5y
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Nguén: Vasep, TPS Research

Bi€n ddng gid cta ¢ phiéu thang 8.2023 dén 8.2024(MoM%)
2023 2024
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug

ACL -5% - 7% -7% 1% 10% -2% -5% 2% 2% -2% -6%
FMC -2% -2% -9% 8% -1% -1% 7% 2% 0% 4% -3% 0% -4%

Ghi chu:

MpC 4% -1% 2% 4% 1% 5% 2% 5% -3% 2% Gid déng cira vao ngay cubi ngdy cda thdng
0 Téng >10%
o 69 39 9 109
Thiysan 0% -4% 1% 7% 5% - 10% 2% -4% 2% Tdng/gidm trong viing +10%

Vung bién déng PE Performance nganh thuy san yéu hon so véi VNINDEX

450 = Trung binh 3ndm ¢ Hién tai 20%
e \/N INDEX Nganh thay san
350 15%
250 10%
150 * 5%
50
K 2 . - * * & * 7S * 0%
-50
5%
150 < < < < < < < < < < < < < < < <
) S 8§ 5 8§ & § 5§ & § 5 8§ & & &5 © 8§
ACL ANV DAT FMC DI VHC SEA CMX  Nganh 4 & & & & &8 & & & & & & & & 9 g
2 2 f) fm) Pl o o o o < < [Ta) [Ta) o o ~ ~ ~
thay san o o o o o o o o =] o o S S =) =) =)

Ngubdn: FiinPro, Vasep, TPS Research
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TPS TINH HINH KINH DOANH CUA DNNY Q2.2024 & TRIEN VONG NGANH

TIEW PHOMG SECURITIES

CANG & VAN TAI BIEN

DOANH THU THUAN LO1 NHUAN SAU THUE

Thuc hién doanh thu va LNST 1H.24 so véi ké hoach 2024

cta mot s6 doanh nghiép cang & van tai bién Q2/2024 672024 Q2/2024 672024

mmm Doanh thu | NST e K& hoach

100%

24,221 35,629 3,600 6,281
0% Ty déng Ty déng Ty déng Ty déng
» I I “ I I 1 31.70% ¥ 033% ¥ -19.38% ¥ -3.60%
GMD PHP  SGP  HAH MVN PVT VIO yoy yoy yoy oy
m Ngudn: FiinPro, TPS Research
San lwgng hang hod va container qua cang bién Viét V&i nhdm Cang bién, Doanh thu (8707 ty) ca nganh dat mirc ting kha trong
Nam 6T qua cdc nam Q2/2024 +15.8% yoy chli y&u nho& hoat dong san xuat, tiéu dung phuc hoi, XNK séi
16 mT6ng KLhang hoa (R) M Hang container (L) 450 dong gilp san lwvong qua céc cang bién ting trwdng tot. Theo s8 lidu tir Cuc Hang
" 200 hai Viét Nam, sdn lwgng hang héa qua cang Viét Nam tiép tuc ghi nhan ting trudng
250 tich cwc sau 6T2024, téng san lwgng wéc dat 426.5 triéu tan, +18% yoy. D8i vdi
12 200 hang container, san lugng théng qua 672024 dat 14.4 triéu TEU, +22% yoy.
3 10 & Tuy nhién, LNST Q2 (1362 ty) gidm -49% yoy chd yéu do cung ky xuat hién loi
E_ 8 250 ‘;; nhuén dét bién tir hoat déng thodi vén cang cia GMD. VSC va DXP cé muic ting
E o6 2005 trywdng loi nhuan &n twgng trong Q2, 1an lugt +167% va +33% yoy; |gi nhuan cét 18i
. 150 clia GMD ciing téng trudng manh +52% yoy sau khi loai bd Igi nhuan tir thoai von
100 cang Nam Hai Dinh V{i; DVP, CLL va PHP ti€p tuc ghi nhan ting trudng lgi nhudn am
2 50 chl yéu do chi phi quan ly cao hon cung ky.
- 0 Luy ké 6T2024, doanh thu nhém cang bién dat 14791 ty déng, -2% yoy; LNST dat
2019 2020 2021 2022 2023 2024 2778t dbng, -24% yoy.

Ngudn: Cuc Hang hai Viét Nam, TPS Research

Vé&i nhém Van tai bién, KQKD dat mirc ting trwdng manh nhd (1) XNK séi dong giup Tang trurdng kim ngach XNK 672024

tang san lwgng van chuyén (2) gid cwdc van chuyén quéc té cung gid cwdc cho thué
tau déu tang manh trong T5 va T6/2024 (3) Thanh Iy tai san.
Trong Q2/2024, doanh thu toan nganh dat 15,514 ty dong, +42.7% yoy va +74% qoq; 75

100 Kim ngach 6T/2024 M Kim ngach 6T/2023 30%
* Tang trudng

LNST dat 2238 ty dbng, +23% yoy va +116% qoq. a 20%
HAH 13 doanh nghiép dugc huéng lgi rd rét nhat tir viéc gia cudc van chuyén va cho f_; 50 I

thué tau quéc té tang trong Q2/2024 khi doanh thu Q2 +55% yoy va LNST +59% yoy. - 10%
Hién HAH da hoan thanh 50% KH doanh thu va 61% KH lgi nhuan. Chung t6i ky vong I i I ,I

HAH s& duy tri KQKD tich cuc trong giai doan 2H2024 nhd (1) nén kinh t€ phuc hai (2) 0 0%
quy md ddi tau I&n hon cung ky (3) dam phan dugc gia cho thué tau cao. Trung Quéc HoaKy  ASEAN HanQufc — EU  NhatBan

VOS, du ghi nhan 16 tir hoat ddng kinh doanh c6t 18i song véi viéc ghi nhan loi nhuén m
tlr hoat ddng thanh Iy tau d3 gidp két qua LNST cla VOS tang dét bién |&n 284 ty dong,
gap 263 lan cung ky va hoan thanh 132% KH loi nhuén 2024.

PVT dat doanh thu ting trudng +41.2% yoy chl yéu déng gop tit hoat ddng van tai
qudc té va doanh thu thwong mai, dich vu (g6m mua ban hang hoa, thiét bi lién quan -
dén dau khi, dich vu quan ly tau bién...) ting manh +230% yoy. Tuy nhién, két qua A ) '\_ ) B e
LNST van lui nhe -5% yoy do ap luc tlr ty gid, chi phi I3i vay va chi phi khac téng. PVT . 'P, )

cling da hoan thanh 87% KH Igi nhuan. Ching t6i danh gia trién vong 2H2024 van kha

Gia cwéc dinh han tau dau tho

quan nh& gid cudc tau dau thd van neo cao do nhu ciu cao va ngudn cung tau giam. FLEES T T T
FEL dan el oy el p el Jam M Pl e
" Ngudn: Fearnleys, TPS Research
[ hinns )
% Tang trwdng yoy LNST cia mot s doanh nghiép Cang & Van tai bién Twong quan gia thué tau container va gia c6 phiéu HAH
2022 202: 2024
al @ 0 Q3 aa al @ 023 a3 Qs al 0 @ HAH - Closed Price (L)
== Ships Charter Rate - 1700 TEU (R
oL 12% 19% [ A% 41% 6% 14% 13% 1% A% 21% 60,000 P R) 70,000
s o ooo [N ow v (RN o s lame
GMD 86% 88% 7% 3% 0% | 413% 18% [a% | 120% 6% ’
vsc 43% o%  [Taas T [t e 0% so% ] 1% 5% 167% 40,000 30000
DXP 19% 8% [IEE3%I [ss T [ s k0% 92%  [E26%IN  33% 8 40000 F
PHP [ 0% 2% 6% 25% 10% [0 0% s e 2 30,000 20000 3
> v =}
seP e (s (s [sea ) [ I 00 s 1u%  [IISEANN 20,000
HAH 207 23 a7 [NEESHAI [ESET [IEE [ss [a Es sow 20000
pvT Coam 27% [ 10,000 10,000
a a a o o — — — o~ o~ o [} < <
= S oo [ 26750 SRR ERRERERER
S 8L 8L L E R
T 9T A AR JIB ST & @ I
Ngudn: FiinPro, TPS Research Ngudn: TPS Research
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V@i nhém van tai bién, chi s6 P/E hién tai dang & mrc 18.7x cao hon so vé&i mirc trung binh 3 ndm & 16.5x. Phan 1&n cac doanh nghiép trong nganh déu
¢6 chi s6 P/E cao hon mtrc trung binh 3 ndm sau nhip ting gia trong 2 thang qua. Chi s6 P/E clia 2 c¢6 phi€u VNA va VOS hién dang thap hon so véi trung
binh 3 ndm va thap hon so véi nganh lan lwot & mirc 8.7x va 4.9x.

V&i nhém cang bién, chi s& P/E dang & mirc 14.6x ciing |a mirc cao nhat trong 3 ndm qua. Cac c6 phiéu thudc nganh cang bién hién déu cé chi s6 P/E &
murc cao hon so véi trung binh 3 ndm sau nhip tang gia manh tir thang 5/2024.

Chung t6i danh gia trién vong nganh kha quan trong 2H2024 nho (1) Tam ly ngudi tiéu dung tai M§ va EU dang trong xu hwéng hdi phuc, hd tro cho
doanh s& ban hang trong thdi gian tdi, dU van thap hon so v&i mitc trude Covid 19; (2) PMI cta cac nén kinh té Ién dang cé sw phuc hdi tich cuc; (3) Ap
Iyc lam phat ha nhiét, duy tri & mirc thap sé& hd tro cho tiéu dung; (4) Nhu cau van chuyén hang héa cao khi buwéc vao mua cao diém Q3 & Q4; (5) Tinh
hinh phrc tap tai bién D, cudc phi van chuyén dau néi chung cé nhidu du dia tdng trudng trong 2H2024.

Manufacturing PMI Chi s6 gia cwé'c van chuyén container cac chuyén tir Shanghai
60
Us CHINA EU 12,000 e Shanghai to New York e Shanghai to Los Angeles
’ 10,000 e Shanghai to Genova e Shanghai to Rotterda
55
- 8,000
&
6,000
50 3
> 4,000
45 2,000
0
> > & & Y [y 9 [y 9 &
o v\’Q"”L 0“(;L 6\1& 1\@1 x\m(gL cb\m@ 6\@1 3\@1 x\m& %\’]’Q’L
N LY I N SR I G \
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Ngudn: Drewry, TPS Research

Bién déng gia clia 8 phiéu thang 8.2023 dén 8.2024(MoM%)

2023 2024
oL 1% -2% -9% 5% 7% 7% 6% 1% -6% 2% 3% 1% -1%
DVP 3% 4% 4% s% A 6% 3% 8% -4% 5% 0% 0% 2%

GMD 7% o [EEE AN 0% 3% [N s% 6% 0% 1% -4% -4%

PHP 5% 1% -8% 1% 1% 4% 2% 2% -4% o EEN I

sGp 9% 1% [ 3% 6% 5% 5% 7% ETR AN 0

wav (S D I D o% 1% 2% 4% 2% 6% 6% -8%

v I 0% % [EeRM 7% 4% -3% 5% 1% (a0

VT 2% [0 B N 1% 2% 3% 7% | % 1% -4% Ghi chi:

VNA 7% 1% - 0% 2% 8% - 5% 9% - 4% - 7% ?(;a;’ dzirlvgo ;l}'a vdo ngay cudi ngay cua thdng
vos s% [ IS 6% 0% 4% o  [EEEE s s 9% -10% = Gl 10%

vTo 5% 0% 7% 7% 4% 7% 1% 5% 1% [N 2% SN 0% Tdng/gidm trong viing +10%
Vung bién déng PE Chi s6 nganh Cang bién dang outperform so véi VNINDEX
40%
50 = Trung binh 3 ndm @ Hién tai ° A .
30% VNINDEX Cang bién
3
40
20%
30
10%
20
® * e = o o
10 ! ! -10%
< < < < < < < < < < < < < < < <
g &8 8 38 &8 ¥ 8 38 &8 ¥ 8 38 & & 8§ 3§
0 &8 8 8 8 8 8 8 R 8 8 R 8 8 8 28
R . ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
CLL DVP GMD DXP PHP SGP Cang bién s 3 3 8 8 83 8 & & 8 8 8 8 5 B B
Vuing bién dong PE o binh 3 e tor Nganh van tai bién ting trwéng manh trong Q2.2024
= Trung bin nam + Hién tai
saa7 450 200% VAN tai bién e \/NINDEX
80 150%
60 100%
50%
40
¥ 0% =
20 * _ * -50%
b4 ‘ ‘ ‘ < < < < < < < < < < < < < < < <
t o~ o~ o~ o o~ o~ o~ o~ o o~ o~ o o~ o o~ o~
0 &8 8 R 8 8 8 &8 R &8 R & &8 &8 &8 R§
) 4 @ 2 & ¥ & & & 94 9@ g 3 49 9 494 g
HAH MVN PVT VNA e VIO Van taibién 3 8 3 8 8 83 8 & & 8§ 8 8 8 &5 &5 B

Nguén: FiinPro, TPS Research



C4c thong tin, tuyén b8, dy doan trong ban bdo cdo nay, bao gdbm ca cic nhan dinh ca nhan, 13 dya trén cac ngudn
théng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day da cla cic ngudn thong tin nay. Cac nhan dinh
trong ban bdo cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid ch quan cua
ching t6i, 1a hop ly trong thoi diém dua ra bao céo.

C4c nhan dinh trong bdo cdo nay cé thé thay d6i bat ki lic nao ma khdng bdo trudc. Bdo cdo nay khéng nén dugc
dién giai nhu mot dé nghi mua hay ban bat ctr mot c6 phi€u nao. Bdo cdo nay khong phai la bao cdo phuc vu cho
nghiép vu tw van dau tv chirng khodn theo quy dinh phép luat. TPS va cdc cdng ty con; cling nhu gidm déc, nhan
vién cla TPS va céc cong ty con cé thé cé loi ich trong céc cdng ty dwoc dé cap tdi trong bao cdo nay.

TPS cé thé d3, dang va sé tiép tuc cung cap dich vu cho cdc cong ty dwoc dé cap tdi trong bdo cdo nay. TPS sé&
khoéng chiu trach nhiém ddi vdi tat ca hay bat ky thiét hai nao hay sy kién bi coi 13 thiét hai d6i vdi viéc sir dung
toan bo hay bat ky théng tin hodc y ki€n nao cla bdo cdo nay. TPS nghiém cadm viéc sit dung, va moi sy in an, sao
chép hay xuat ban toan bd hay tirng phan ban Bao cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuén cla
TPS.

Analyst Head of Research

Mai Gia Tri Ng6 Thj Lé Thanh

028 7301 3839 (Ext 886) 028 7301 3839 (Ext 121)
trimg@tpbs.com.vn thanhnt@tpbs.com.vn

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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