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CAP NHAT: TIEM NANG TU CAC DOANH NGHIEP
MO RONG CONG SUAT

Kinh gui: Quy khach hang

Viét Nam dat duoc nhiéu két qua tich cuc trong ném 2024 nhu téng trudng GDP dat 7,09%, téng
kim ngach xudt nhép khéu hang hoa tang trudng hai con sé cho thdy su’ phuc hoi ré nét. Nam
2025, Chinh phu ddt muc tiéu ting trudng GDP t6i thiéu dat 8% nham thiuc diy su’ phat trién
manh mé cua dat nudc. Don dau xu thé phuc hoj, cac doanh nghiép d& va dang dau tu’ mad réng
cdng sudt. Trong bao cdo nay, Agriseco Research kinh gui Quy khach mét sé ¢ phiéu tiém néng
tang truong két qua kinh doanh tu’ viéc md rong céng suét giai doan toi.

Kinh chuc Quy khach dau tu hiéu qua !

Nguyén gia Tai san c6 dinh Tai san xay dung cd ban dg dang
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Ngubn: FiinproX, Agriseco Research téng hop

% Trong cac nam gan day, gia tri nguyén gia TSCD cua cac doanh nghiép niém yét duy tri tang
trudng 6n dinh v3i CAGR dat khoang 6,5% cho giai doan 2019 - 2024. Tai thdi diém
31/12/2024, tdng gia tri nguyén gid TSCD cac doanh nghiép trén ca ba san dat khoang 2,54
triéu ty dong, tang 4,2% tur dau nam

% Bén canh d¢, tai san xay dung cd ban d& dang ciing tang lén, day la khoan muc sau khi hoan
thanh cd thé dudc két chuyén sang tai san ¢é dinh gilip doanh nghiép gia tdng cong suét va
quy md hoat ddng. Nadm 2024, nhiéu doanh nghiép d3 tich cuc trién khai dau tu’ xay dung cd
ban d€ chuén bi dua vao van hanh cac du an, nha may trong ndm nay (Tinh dén thdi diém
cubi Q4.2024, tdng gia tri tai san xdy dung cd ban d& dang tang trudng 28,6% so vdi cubi
nam 2023).

< Trong bao cdo nay, Agriseco Research cap nhat tién do thuc hién du an va sang loc ra cac
doanh nghiép da hoan thanh dau tu xay dung cd ban hodc dang chuén bi dua vao van hanh
trong nam 2025, ky vong cho chu ky tang trudng doanh thu, Igi nhuan.
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LNST 2024 Tfl\"'g.rtrz‘;dz':lg Tyl¢ TSDD/ | P/ETTM | P/B | ROETTM

(ty dong) (evek) TSCBDHH | (Lan) |TTM (Lan)
HPG 12.020 77% 95% 14,79 1,55 11%
POW 1.346 5% 81% 22,63 0,89 4%
DHT 75 -15% 425% 100,96 7,04 7%
DBC 769 2.975% 30% 11,12 1,49 13%
BAF 324 968% 40% 21,43 2,77 13%
DHG 776 -26% 5% 17,05 3,23 17%
PVT 1.472 21% 0% 8,43 1,19 15%
MSH 440 79% 68% 11,29 2,58 24%

Thong tin tang truéng cong

suat

Ngudn: FiinproX, Agriseco Research téng hop

Tiém nang tang trudng doanh thu, Igi
GLTTETY

DBC

< DBC d3 va dang trién khai nhiéu
du an nham gia tdng cong suat
v@i cac du an trang trai chan
nudi quy mo Ién: DU an chan
nuodi Thanh Hoéa (Cong suat:
5.600 Ign ndi, 77.400 Ign thuong
pham); Du &n Ign gidng Phd Tho
- giai doan 3 (Cong suat: 4.800
Ign nadi, han 70.000 Ign thuong
phdm). Tdng cbng suidt mang
chan nudi heo tang khoang 25%
so V@i trudc dé.

< Ngoai ra, DBC cling dang dau tu
nha may ép dau giai doan 2 va
dang trong giai doan cudi cung
hoan thién nha may san xuat
vaccine Dacovac vdi cong suat
200 triéu liéu/ndam dudgc ky vong
sé bat dau thuong mai hoda tUr
cudi quy I/2025.

% Luat Chan nudi chinh thirc cd hiéu luc tir
nam 2025 qua dé thic day xu hudng thi
phan tir nhd & chuyén sang cac doanh
nghiép 16n hoan thién chudi gia tri. Tinh
dén cuGi nam 2024, thi phan cia ho
chan nudi chi con 25%, do dé viéc DBC
gia tang cong suat phu hgp vai xu thé
dich chuyén trong nganh

< V@i bién Igi nhuan gop cao, Vaccine sé
tré thanh mot mang kinh doanh mdi
déng gop dang ké vao co cdu Igi nhuén
cua DBC

% Tri€n vong LN 2025 ca DBC con dudc
hod trg tUr dién bién tich cuc cla gia Ign
va gid TACN thay ddi theo hudng cd Igi
cho doanh nghiép. Cu thé, gid Ion da
tang 30% svck trong khi gia nguyén liéu
thirc an chan nudi giam sau.
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Thong tin tang trudng cong suat

% Du an Nha may dién Nhon Trach 3

va 4 do POW lam chu dau tu sur
dung khi thién nhién hda léng
(LNG), vdéi tdng cdng suét khoang
1.500 - 1.600 MW va tdng mirc dau
tv 1,4 ty USD. Dén cudi thang
1/2025, tién dd téng thé cla géi
thau EPC Nhon Trach 3&4 udc dat
96%. Theo ké hoach cua POW, NT3
va NT4 [an lugt van hanh thuong
mai vao thang 7/2025 va thang
9/2025. Khi 02 du an di vao hoat
dong hét cong suat sé giup tang
tdng cdng sudt cia POW thém
38,5% so V@i trude do.

Tiém nang tang truéng doanh thu,
Igi nhuan

< V@i nhu cau dién phu tai tang trudng
nhanh hon muc tang trudng cua cong
suat nguén, du ki€n hai nha may sé
dudc huy ddng cao dé dap ng nhu
cau dién gia tang cua ca nudc. Chang
t6i du bao doanh thu ciia POW sé
tang trudng tu 25-30%, tuy nhién
LNST giam manh do du an Nhon
Trach 384 c6 thé 16 khi hoat dong
trong nhitng ndm dau do bat dau ghi
nhan chi phi khau hao va CP tai chinh

< KQKD ciia POW dugc bu dap bai dong
gop tich cuc han t& nha may Nhaon
Trach 2 gia tang san lugng khi dau
vao nhG NT2 con hgp dong bao tiéu
khi n6i dia vGi PV GAS trong khi do
nha mdy dién Phu My 2.2 dugc
chuyén giao lai cho EVN

& CHUNG KHOAN AGRIBANK

Nha may dién Nhon Trach 3 hoa luéi dién qudc gia dat 50MW ngay 5/2/2025

Ngudn: Website cong ty
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Thong tin tang truéng cong suat

< Du 4n Nha mdy Dugc phdm Coéng
nghé cao Hataphar san xuat thudc
tan dugc (thubc tim mach, tiéu
hda, ti€u dudng) vdi cdng suét 2 ty
dvsp/ndm, tang thém 20% cbng
suat so vdi trudc dd. Nam 2025, du
ki€n nha may s€ nhan ching chi
Japan — GMP va chinh thirc di vao
hoat dong san xuat thuong mai

Tiém nang tang truéng doanh thu,
Igi nhuan

< V3i nha mady méi dat chudn Japan —
GMP, DHT ¢ thé tdp trung vao nhém
thuéc tdn dugc va day manh doanh
thu tUr kénh ETC con nhiéu tiém nang.
Khi di vao hoat ddng, nha may cd thé
dem lai 1.000 ty dong doanh thu moi
nam cho DHT, tdng khoang 50% so
vGi nam 2024

HPG

< Nam 2024, HPG chi hon 35 nghin
ty dong giai ngan cho Dung Quat
2. Theo thong tin tir doanh nghiép,
phan ky I cta du an da di vao hoat
ddng tr ndm nay va cd thé san
xuat 1,4 triéu tan thép HRC, tang
47% so véi nam 2024. Phan ky 2
du kién hoan thanh vao cubi ndm
2025, dau 2026; du an co thé van
hanh téi da cong suat trong nam
2028 vdéi 5,6 triéu tan HRC/nam

< Du an Dung Quat giai doan 2 sau khi
hoan thanh cé thé déng gdp lén téi
80.000 ty ddong doanh thu mdi ndm
cho doanh nghiép, tang khoang 50-
60% so vGi trudc do.

< KQKD ky vong cai thién nhd nhu cau
phuc héi tUr thi truGng Bat dong san
trong nudc va dady manh trién khai cac
du an dau tu céng trong diém.

< Viéc B6 COng thuong dua ra bién
phap Chong ban pha gia tam thagi doi
v@i thép HRC cla Trung Qubc ngay
21/02/2025 la dong luc tiéu thu san
lugng cla Dung Quat 2

HPG chinh thdc van hanh day chuyén san
xuat thép HRC tir dau ndm 2025

s

&

CHUNG KHOAN AGRIBANK

Hotline: 1900 555 582

DHT dé t6 chic thanh tra mé phong tai
nha may Dugc pham Hataphar
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Thong tin tang truéng cong suat

< Trong ndm 2024, BAF da dua vao
van hanh 4 cum trang trai bao
gom: Hai bang, Tan Chau, Tam
Hung, Hai Ha (v8i cong suat
khoang 5.000 heo cai va 30.000-
60.000 heo thit). Cong ty cling ky
két hgp tac chién Iluge véi Muyuan
(Tap doan chan nudi Ign I6n nhat
Trung Quéc) dé xay dung hé thdng

Tiém nang tang truéng doanh thu,
Igi nhuan

< Trién khai Ludt Chdn nudi 2025 gilp
doanh nghiép cé quy mo dap Ung tiéu
chudn nhuv BAF mé rdng thém thi
phan. Nam 2025, BAF lén ké hoach
doanh thu khoang 6.000 ty dong (gia
thiét gia heo 8 mic gia 55.000-
60.000/kg). K& hoach Igi nhuan gap
2,5 lan thuc hién 2024, khoang 805 ty

< Ngoai ra trong nam 2024, nha may
Non Betalactam ctia DHG ciing dat
chirng nhan EU GMP. DHG la doanh
nghiép dugc ndi dia sé hitu day
chuyén san xuét dat hai tiéu chuén
toan cau Japan GMP va EU GMP

n " ARV dong. Vi viéc tap trung ma rong con
BAF nudi heo chuong trai nhiéu tang. Ng . p g . g . g
. en . . suat phu hgp voi xu hudng nganh,
Sau khi dong hanh cung Muyuan, C ez w . R
N ) A . BAF co kha nang cao hoan thanh muc
BAF da mua lai 14 cong ty con V@i A en
. n ry n . tieu de ra
tdng cong suat gan 63.000 heo nai
va 500.000 heo thit % Bién Igi nhuan gop cia mang 3F dudc
cai thién hd trg LN doanh nghiép nhd
% Trong giai doan 2025-2026, BAF du et “g P .
. ~ R n gia Ign ¢ muc cao do nguon cung bi
dinh sé M&A thém 10-12 cdng ty " s sy o
o A A N thu hep dong thai gia thuc an chan
chan nudi, xay dung thém mot so ne o , .
s T nudi co xu hudng giam
trang trai, nha may cam va giét mo
% DHG da dua vao hoat dong du an
nha may Betalactam mdi (thudc
khang sinh) tieu chuan WHO- GMP | s Vi xu huéng dich chuyén sang nhém
tu thang 5 nam 2024, vGi tong quy | thyugc chat Iugng cao gilip DHG sé gia
MO san xuat la 8,2 ty dvsp/nam, |  ting kha n&ng canh tranh khi dau
DHG tang 9% cong suat thiet ke thau & nhém thudc 1 - 2 tai kénh ETC

(dau thau bénh vién). Hién nay doanh
thu kénh ETC cia DHG dang tdng
trudng manh nhg tring thau cac san
pham dat Japan/EU -GMP

&
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Thong tin tang truéng cong suat

< Trong nam 2024, PVTrans da dau
tw 08 tau méi véi téng chi phi
khoang 150 triéu USD, bao gom
cac loai tau chd dau san pham, tau
hoa chat, tau chd khi hoa léng
(LPG) va tau hang rd&i, ndng téng
doi tau cua PVT lén 58 chiéc vdi

Tiém nang tang truéng doanh thu,
Igi nhuan

% Viéc md rong do6i tau thém 20% so
v@i dau nam 2024 sé la dong luc thuc
day Igi nhun trong ndm 2025. Ching
tdi danh gia Igi nhudn cta PVT cd thé
tang tudng Ung tUr 25-30% trong nam

ban d& dang cho nha may, du kién
dua vao hoat dong tir nam 2025.

< Ngoai dau tu md réng san xuat
trong nudc, cong ty lién doanh
Golden Avenue tai Ai Cap Véi ty 1€
s@ hitu cua MSH la 50% von diéu
lé (tuong duong 40,7 ty) da di vao
hoat dong tur thang 7/2024

PVT trong tai hon 1,6 triéu DWT, trong | 2024, Ngoai ra, gid cudc van & miric
d6 hon 85% doi tau dang hoat | a0 do tinh trang thiu hut ngudn
dong trén cac tuyén van tai quéc t€ | cyng tau dau va su kién My céng bs

% Cac ndm gan day, PVT da lién tuc lénh tring ~phat v@i cac tau chd dau
tré hda va md rong doi tau trong |  Nga ciing ho trg cho KQKD clia PVT
boi canh thi trudng van tai xdng
dau thuan Igi

% Theo McKinsey du bao, nhu cau tiéu

% T11/2023, MSH da khd@i cong xay thu thdi trang sang trong tai EU tang
dung nha may Xuan Trudng II Vdi tor 1-3%yoy va tai My tang tu 3-
tdng vén dau tu hon 700 ty dong, 5%yoy; thdi trang khong sang trong
bao gbm 50 day chuyén hoat dong tai EU tang tu 2-4%yoy va tai My tang
vGi cong suat 3 triéu san 3-4%yoy. Day déu la mic tang truéng
phdm/ndm. Tinh  dén  ngay cao han so vGi nira cudi 2024 va la
31/12/2024, MSH da ghi nhan han dong luc tang trudng cho MSH khi gia

MSH 472 ty dong chi phi xay dung co tang cong suat

< Nam 2025, MSH phé duyét ké hoach
tang truéng doanh thu tdng 4% svck
va LNTT dat 600 ty dong, tang 11%
svck, cao nhat lich sir. Chung t6i cho
rang viéc dat k& hoach kinh doanh cao
la cé cd s@ dua trén viéc ma rong nha
may giup MSH tang cudng Igi thé
canh tranh v@i cac don hang fob co
gia tri gia tang cao han

&
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CHUONG TRINH U'U PAI

Lai suat margin uu dai 8,9% /nam;

. Mién phi giao dich;

ARONT+10 Han mirc du ng 500 ty dong;

N Paéi tugng ap dung: T4t ca Khach hang dang st dung dich vu giao dich ky quy ching
khoan va co6 dang ky vdi Agriseco

UU DAI LON DANH CHO CBNV VA
KHACH HANG CO TAI KHOAN

THANH TOAN CUA CEEIIZIT 1. DGi véi CBNV cla Agribank da co tai khoan hodc mé mdi tai khoan tai Agriseco:
' v Phi giao dich 0,1%;

v/ Lai suat margin uu dai 9-10% /nam;

2. B6i véi Khach hang c¢é tai khoan tai Agribank mé& mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

-

Py .
& CHUNG KHOAN AGRIBANK .
chamo =

lo gieo tréng dbng vén cia b

RA MAT NEN TANG GIAO DICH =

AGR TRADING PRO

VOI NHIEU GOI SAN PHAM UU DAI HAP. BAN
THANG10/2024

https://trading.agr.vn

THONG TIN LIEN HE \)‘7 CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Déng Pa, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: Web:

CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. HG Chi Minh. Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK
Chung téi rdt mong nhan dugc nhitng y kién ddng gép cua Quy khach dé ngay cang hoan thién
@ hon cac ban tin va bao cdo cta ching t6i. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gop y

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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