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MA CO PHIEU KHUYEN NGHI
Ma Nganh Ngii Hanh Thudc tinh
DCM Phan bon Hda Tan cong
DGC Héa chat Hda Phong tha
POW Nhiét dién Hoa Tan cong
FPT Cong nghé thong tin Hda Phong tha
PHR Bat dong san Khu cong nghiép Tho Phong thu
G
4 ™
~ -~ -
MENH THO TRONG NAM 2024
X( Co phiéu tan cong
Hanh Tha trong thuyét ngl hanh tugng trung cho su nudi dudng va yéu to dat
Hénh Th6— tucqg si‘nh.chf) Hénl} Kim, tu’o‘ng“'khéc v6i Hanh Thuy, dugc tuong Cac c8 phiéu c6 du phéng
sinh b&i Hanh Hoa va bi Hanh Méc tuong khac. tang truéng doanh thu va
Trong ndAm mdi Giap Thin - 2024, Nha dau twménh Thé sé nhan dugc surhd trg |‘E‘i nhuan trong nam 2024
manh mé nhat tir ngli hanh ndm |a Héa do Hoa tuong sinh véi Tha, nén nam I6n hon 20%.
2024 hira hen sé& la mot nam rat thuan lgi cho Nha dau twménh Thé trong linh
vuc dau tu.
@ Co phiéu phong thii
Céac cd phiéu c6 muc dinh
gia hop ly, ré, vai P/E, P/B
xap xi trung binh 03 nam
gan nhat, hoac tra cé tuc
&n dinh, thi phan & muc t6t
NAM 2024 MENH NPT trong nganh.
. J

NGUYEN TAC PHOI HOP NGU HANH

Thuyét ngli hanh trong phong thdy tir lau da dugc ing dung phé bién trong doi séng con ngudi tai nhiéu linh vuc nhu tai chinh, kinh doanh, bat
déng san,..Theo d6, hoc thuyét trén dugc xay dung dua theo 5 loai vat chat co ban la Kim (kim loai), Mdc (gd), Thay (nudc), Hoa (Iira), Thé (dat),
va gilra ngi hanh néu trén luén tén tai nhimg madi quan hé tac ddng thic day phat trién (tuong sinh), hay tac déng rc ché 1an nhau (tuong khac).

Ung dung hoc thuyét ngii hanh vao dau tu ching khoan ciing 1a mét phuong phap tham khdo, khi két hop thém nhiing yéu té tuong sinh tuong
khac ctia ngli hanh giita cac cap yéu té gém Ngi hanh theo nam sinh ctia Nha dau tu véi Ngii hanh cia nganh va ngii hanh ctia nam 2024 dé chon
loc ra nhimg ma chimg khoan thudc danh muc khuyén nghj theo phan tich co ban nhung cé thém yéu té phu hgp vé mat phong thay ngii hanh
v6i nha dau tu.

NGUYEN TAC CHON CO PHIEU

Céc c6 phiéu dugc lya chon cho danh muc theo phuong phap Top-down - lya chon tirnganh xudng ¢8 phiéu chi tiét:

Lua chon nganh phu hgp dé dau tu:
Uu tién cac nganh dang c6 muc tang trudng cao nhd hudng lgi tir chinh sach Chinh phd (Ban 1€, Dau tu céng) hay hudng lgi tir viec mirc tang
trudng chung ctia nén kinh t& Viét Nam dugc dy bao van & mirc cao trong cac nam tdi (Ban 1€, Dién, Nudc, Hang héa tiéu dung, Ngan hang).

Lua chon cac cé phiéu:
Uu tién cac doanh nghiép dau nganh dé tan dung tdi da sy ting trudng ctia nganh (top 3-5 c8 phi€u dua theo t8ng doanh thu ctiia méi nganh —
pham vi tuy thudc vao do Ién clia nganh hoac muc do tang trudng chung cta nganh).
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NGANH NGHE KINH DOANH

Cdng ty C6 phan Phan bén Dau khi Ca Mau la
mot cong ty sinh hoa. Céng ty san xuat phan
Théng tin ¢d phiéu bén va cac hoa chat khac, déng thai cung cap
phan tich th{rnghiém héa hoc.

2022 2023 2024F Index

P/E (x) 33 1773 724 139
P/B (x) 1.3 169  1.49 1.7
P/S (x) 09 169 1.63 16 |
ROE (%) 41%  10%  21% 11.7%
ROA (%) 34% 7%  16%  2.0%

2022 2023 2024F

Doanh thu thuan 15925 12,601 12,649
Lgi nhuan gop 5703 1,982 3246 I
LNST 4316 1,108 2,256
EPS 7,701 1,853 4,261
Tang truong EPS  151%  -76% 129%
\_ y,
r—— \- J
~ ~ -~
LUAN DIEM BDAU TU

Cai thién hiéu qua bang cach loai b6 khau hao: Nha may uré sé hét khau hao vao quy 4/2023, gitp
DCM tiét kiém khoang 160 ty déng chi phi vao nam 2023 va khoang 1,000 ty VND/nam cac sau dé
(+42% PAT cho nam 2024).

Sturc khée tai chinh vimg manh, sé hiiu lugng tién mat Ién: DCM hién tai khong c6 ng vay va dang
nam gilr gan 9,200 ty VND tién mat & dau tu tai chinh ngan han, tuong duong 66% von hoa thi
trudng. Lugng tién mat I6n cling dam bao ciing giup cho DCM duy tri ¢ tuc tién mat & muc cao
trong vong 2 nam qua (30% trong nam 2023 va 18% trong nam 2022).

RUIRO PAU TU

Gia khi dau vao tang theo gia dau. Gia dau duoc du kién van duy tri & mdc cao do cing thang dia chinh tri sé
anh hudng dén gia khi dau vao ciia DCM. Ngoai ra, viéc thay d6i co ché tinh gia nén gia khi cia DCM c6 thé
tang, mac du DCM da can trong ghi nhan theo co ché tinh gia méi tir Q3/2023 nhung tac dong lén KQKD la
dang ké.



1 L
BSC HOSE | 6, cuk ouc otan

BIDV SECURITIES JSC

4 )

NGANH NGHE KINH DOANH

CTCP Hoa chat Buc Giang cung cap cac san
pham héa chat: phan bén, phét pho, axit

Thong tin ¢6 phiéu photphoric va phu gia thic an chan nubi.
Trong d6 san pham chinh cta Puc Giang la
2022 2023 2024F Index phdt pho vang.
P/E (x) 8.9 46 88 139
P/B (x) 1.9 2.4 2.5 1.7
P/S (x) 2.8 1.7 2.9 16 |
ROE (%) 34% 70% 31% 11.7%
ROA (%) 26% 59% 26% 2.0%

2022 2023 2024F

Doanh thu thuan 14,444 9,747 11,309
Lgi nhuan gop 6,750 3,454 4313 I
LNST 5565 3,250 3,681
EPS 13,774 7,695 9914
Tang truéng EPS 5%  -45% 28%
(G A

H o J

LUAN DIEM PAU TU

Ky vong gia phat pho vang sé cham day va phuc hdi vao nam 2024 (+15% YoY) nhd (i) Nhu cau Phot
pho vang cai thién do nhu cau ban dan phuc héi va (ii) Dv ki€én ngudn cung phét pho & Trung Qudc
sé bj siét chat do chi phi nang lugng cao va chinh sach kiém soat nang luong & Trung Qudc.

Tiém nang tang trudng trung han dén tir: (i) du an Nghi Son - Bac Giang trién khai sé giip DGC hoan
thién hon chudi gia tri sdn pham va (i) tang trudng céng suat thong qua chién lugc M&A véi co s&
lugng tién mat I6n: sau khi thong qua 2 thuong vu mua lai phan I6n ¢6 phan cta 2 cong ty 1a CTCP
Ac quy Tia Sang va Cong ty Phat pho 6, DGC tiép tuc hudng dén cac thuong vu M&A nhim gia ting
chudi gia tri va duy tri loi thé dan dau trong mang phét pho.

Pinh gia dang & murc tuong d6i hap dan.

RUIRO PAU TU

Ri ro chinh tri lién quan dén cac van dé mai trudng.
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Téng coéng ty Pién luc Dau khi Viét Nam - CTCP
la doanh nghiép hoat déng trong linh vuc san
Thong tin ¢6 phiéu xuat va kinh doanh dién nang. PV Power da
dau tu, van hanh cac nha may dién trong tat ca
cdc linh vuc nhiét dién, thay dién, dién khi héa
I6ng va dién Nang lugng tai tao. Bén canh do,

2022 2023 2024F Index

P/E (x) 121 21.7 1.4 13.9 PV Power ciing phat trién cac dich vu nhu van
P/B (x) 0.75 1.0 0.9 1.7 hanh, bao dudng stra chira, dich vu ki thuat
P/S (x) 0.88 1.1 0.9 1.6 | dién, cung ung nhién liéu cho cac nha may
ROE (%) 8.0% 4.5% 79% 11.7% dién... va trd thanh doanh nghiép hang dau
ROA (%) 50% 26% 41% 2.0% trén thi truong dién tai Viét Nam.

2022 2023 2024F
Doanh thu thuan 28,224 27,944 37,069
Lgi nhuan gop 3726 2,183 4,109 |

LNST-CDTS 2,061 1,329 2410
EPS 880 459 1,029
Tang trudng EPS 15% -48% 124%
. S

E o J

LUAN DIEM PAU TU

San lugng dién tang trudng 19% YoY va bién lgi nhuan gop cai thién tirmirc 7.8% Ién muc 11% trong

nam 2024, nho:

. Nhiét dién than va dién khi dugc huy dong nhiéu do anh hudng cuda El nino: Do bdo nam 2024 cac nha may
thay dién tiép tuc c6 san lugng thap do anh hudng cla El Nino song song véi d6 cac du an dién tai tao khac
nhu dién mat troi, dién gié chua thé tang nhanh cong suat do anh hudng tirthanh tra cung hé théng truyén
tai cham trién khai khién cho nhiét dién than va khi ti€p tuc 12 nguén cung cap dién chinh cho nén kinh té.

. Nha may Viing Ang 1, Ca Mau 2 va Nhon Trach 2 hoat déng 8n dinh tré lai sau dai tu trong ndm 2023: Nim
2023 |2 nam POW c6 san lugng thap khi cac nha may trién khai dai tu + bi gian doan nguén cung cap
nguyén vat liéu dau vao. Cac kho khan lién quan dén nguyén liéu dau vao dugce du bao sé giam baot trong
nam 2024, qua d6 gitp cho san lugng ciia POW phuc héi manh tir mirc nén thap nam 2023.

. Nha may Viing Ang 1 dugc uu tién huy déng nh& gia than dang cé xu huéng gidm va dugc du bao giam 5%
trong nam 2024.

Loi nhuan bat thugng cho Quy 1.2024:
C6 thé& nhan bdi thudng bao hiém 300 ty VND cho swcé & nha may Viing Ang 1.
+  Ghinhan doanh thu ty gia 155 ty VND tirnha may Nhon Trach 2 khi khong dugc huy dong dd san luong Qe

RUIRO PAUTU

+  Nha may Viing Ang 1 strdung than trén c6 thé khién may méc dé gép su cé.
+  Thiéu hut nguon cung khi dot ngét sé anh hudng tiéu cuc dén Nhon Trach 1,2 va Ca Mau 1, 2
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FPT la doanh nghiép tién phong chuyén ddi s
va dan dau vé tu van, cung cap, trién khai cac
Thong tin ¢6 phiéu dich vy, gidi phap cong nghé - vién théng. Hién

tai, FPT dang |a |4 c& dau cda Viét Nam trén thj
truong cong nghé théng tin quéc té, khi da

2022 2023 2024F Ind R ] .
ndex dong hanh cung khach hang dén tir 29 quéc

P/E (x) 18 18 16 13.9 gia va vung lanh thd trén toan cau.
P/B (x) 4.2 3.7 3.1 1.7

P/S (x) 24 2.2 1.8 1.6 |

ROE (%) 21% 21% 21%  11.7%

ROA (%) 10% 12% 12% 2.0%

2022 2023 2024F
Doanh thu thuan 44,010 52,617 63,860
Lgi nhuan gop 17,167 20,392 25,190 |

NPATMI 5310 6470 7,741
EPS 4,429 4,666 5983
Tang truéng EPS 2% 5% 28%
NG )

E o J

LUAN DIEM PAU TU

DPong luc tang trudng tir hai thi trudng Nhat va APAC ky vong duy tri manh mé trong 2H.2023/2024
nhé (1) giai phap CNTT tiét kiém chi phi (2) nhu cau chi tiéu CNTT I6n tai Nhat/APAC.

Chi tiéu CNTT tai thi trudng My cho tin hiéu héi phuc, dua trén (1) chi so chi tiéu cho CNTT T8 & My
= 14.6 tang 11.7 diém so vai T7 va trd lai gan vung dinh cta nam 2023 (2) lan séng sa thai nhan sy
CNTT tai My két thuc, téng nhan s CNTT bi sa thai T8 = 7,452 ngu®i (-30% mom, -42% yoy).

Khai giao duc tiép tuc giir vimg da tang trudng cao trong 2H.2023/2024 nho (1) nhu cau nhap hoc
I6n do thiéu hut nguén nhan luc CNTT chat lugng cao tai Viét Nam (2) FPT duy tri mé rong thém cac

co s& gido duc & cac tinh dia phuong & Viét Nam.

Pinh gia phu hop khi FPT dang dugc giao dich & mic PE FW 2024 = 16 [an thap hon trung binh giai
doan cé6 cuing tang truéng = 18 — 19 [an.

RUIRO PAU TU

+  Chitiéu CNTT thap hon ky vong & céac thi truing chinh.
+  Canh tranh trong nganh dan dén that thoat nhan luc va giam bién loi nhuan gép.
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CTCP Cao su Phudc Hoa la doanh nghiép cao
su truc thuéc Tap doan Cong nghiép Cao su
Viét Nam dugc thanh [ap vao nam 1982. Trong
cac doanh nghiép nganh cao su trong nudc,
Cao su Phudc Hoa co lgi thé 1a mot trong cac

Thong tin cd phiéu

2022 2023 2024F Index

P/E (x)
P/B (x)
P/S (x)
ROE (%)
ROA (%)

63 1.7 121 139 don vi cé dién tich 16n trong nganh cao su Viét
1.7 1.8 1.7 1.7 Nam, nam trong viing chuyén canh cao su, vi
3.1 4.5 4.1 16 | tri trung tdm cua ving cao su Béng Nam Bé.

283% 148% 13.8% 11.7%
15.0% 88% 84% 2.0%

2022 2023 2024F

-

Doanh thuthuan 1,709 1,351 1,585
Lgi nhuan gop 401 330 330 |

NPATMI
EPS

Tang truéng EPS 86% -27% -15%

885 622 553
6,265 4,592 3,931

r—— \ J
LUAN DIEM PAU TU

Doanh thu tirmang cao su du kién hoi phuc 15% trong nam 2024 nho gia ban va san lugng hoi phuc
(dwkién tang 3% vé gia ban binh quan va 13% vé san lugng). Day |a du phéng tuong d6i than trong
khi gia cao su da tang tuong d6i manh tir dau nam theo da tang cla gia dau do cang thang dia chinh
tri va nhu cau tang tir su ky vong héi phuc tir thj trudmg 6 t0.

Doanh thu va lgi nhuan 2 du an khu cong nghiép la NTC va VSIP 3 la dong luc tang trudng chinh cho
giai doan 2024-2025. Chung t6i cho rang véi vi tri thuan loi cung véi ha tang t6t tai khu vuc Binh
Duong sé giup cho du an nhanh chéng dugc 1ap day sau khi trién khai.

PHR van dang mé& rong quy dat, ddm bao tiém nang tang trudng dai han véi 2 dw an Tan Lap 1 va
Tan Binh tai khu vuc tinh Binh Duong.

Tinh hinh tai chinh 8n dinh, c8 tic hang nAm & muc cao. PHR duy tri mic ¢d tic binh quan hang
nam quanh khoang 40%/ménh gia nh& lugng tién mat déi dao (tién va dau turtai chinh ngan han trén
2,200 ty déng).

RUIRO PAU TU

Gia cao su bién dong that thutng. Gia cao su méac du da phuc hdi tuy nhién gia cao su van bién dong that
thuding do cac nguyén nhan khién gia tang déu khdng 8n dinh (1) gia dau chi méi chi tang trd lai sau cang
thang tai bién P4 (2) nhu cau cao su van con yéu khi kinh t& th& gisi van gap khé khan.



BSC™  phyyc mmmerree

BIDV SECURITIES JSC

Nganh Tan cong Phong tha Phong thiy
Héa chat DCM, CSV DGC Hoda
Dau khi PVD, PVB PVS, GAS, PLC Hoda
Nhiét dién POW Hda
Cong nghé thong tin ELC FPT Hoda
Ngan hang TCB, VPB CTG, MBB, ACB Kim
Vang bac PNJ Kim
VLXD (sét thép) HPG, HSG Kim
Tai chinh SHS, FTS, VND SSI, HCM,VCI Kim
Banlé MWG, DGW Moc
Thuc pham -tiéu dung thiét yéu PAN, DHC VNM Moc
Dét may TNG MSH Moc
BDS PDR NLG Tho
VLXD (cat da xi mang) VCS, PTB Thé
BDS KCN KBC, BCM PHR, IDC Thé
Xay dung ha tang CAG, HHV, PCT CTD, CTR Thé
Thay san ANV Thay
Cang bién- van tai VSC, VOS PVT, HAH Thay
Nudrc BWE Thay
Khuyén cao sir dung

Ban bao céo nay ctia Cong ty ¢ phan ching khoan BIDV(BSC), chi cung cap nhiing thong tin chung va phan tich vé
tinh hinh kinh t& vi mé ciing nhu dién bién thi truting chimg khoan. Bao cao nay khéng dugc xay dung d€ cung cap
theo yéu cau cda bat ky t& chirc hay ca nhan riéng |é nao hoéc cac quyét dinh mua ban, ndm gitr chimg khoan. Nha
dau tu chinén sirdung cac thong tin, phan tich, binh luan ctia Ban bao cao nhu'la nguén tham khao truéce khi dua ra
nhimg quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh, du bao va quan di€m trong bao cdo nay dugc dua
trén nhiimg nguén dir liéu dang tin cay. Tuy nhién Céng ty cd phan ching khoan BIDV(BSC) khéng dam bao rang cac
ngudn thong tin nay 14 hoan toan chinh xac va khong chiu bat ky mat trach nhiém nao déi véi tinh chinh xac cua
nhimg théng tin dugc dé cap dén trong bao céo nay, ciing nhukhéng chiu trach nhiém vé nhimg thiét hai déi véi viéc
strdung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhu nhan dinh duogc dé cap trong
bao cdo nay dua trén su can nhac can trong, cong minh va hgp ly nhat trong hién tai. Tuy nhién nhiimg quan diém,
nhan dinh nay c6 thé thay d6i ma khong can bao trudc. Ban bao cao nay c6 ban quyén va |a tai san cta Cong ty cd
phan chimg khoan BIDV(BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 su déng y ctiia BSC déu trai luat. Bat
ky ndi dung nao cua tai liéu nay ciling khong dugc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hoac (ii) dugc cung cap néu khong duge suchap thuan cda Cong ty C8 phan Chung khoan BIDV.

Moi vuéng méc trong qua trinh st dung dich vu, Quy khach hang vui long lién hé téng dai:
« HaNoi: (024) 3926 4660

« TP. Hé Chi Minh: (028) 38218889
« (hoac) qua kénh Zalo Official clia BSC dé nhan huéng dan chi tiét.




