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Giahién tai | Gia muc tiéu

35,100 46,100

PLC: BSC duy tri khuyén nghi tir MUA dbi v&i cd phiéu PLC véi gia muc tiéu la
38,400 VND/CP (upside 19%).

KET QUA KINH DOANH

Trong Q2/2023, doanh thu thudn ctia PLC dat 1,881 ty VND (-11% YoY). Trong do:

- Doanh thu mang nhya dwéng dat 950 ty VND (- 6% YoY), chiém 50.5% tbng DT

- Doanh mang dau mé& nhén dat 433 ty VND (+1% YoY).

- Doanh mang héa chét dat 492 ty VND (-25% YoY).

Doanh thu quy 2 cla PLC kém kha quan so v&i cung ky chi yéu do gia ban binh
quan cac san pham gidm tir 20%-25% YoY. Trong khi d6, gia cac nguyén vat liéu dau
vao van & mirc cao (ddc biét la mang ddu m& nhon +15% YoY), khién bién lgi nhuan
gop cla PLC gidm xubng 13.6% (cung ky dat 15.3%). LNST cutia PLC trong Q2 dat 36
ty VND (-26% YOoY).

Ly ké 6M/2023, DTT cutia PLC dat 3,850 ty VND (- 8% YoY), va LNST dat 69 ty VND
(-22% YoY), hoan thanh 1an lwot 43% ké hoach vé doanh thu, va 43% ké hoach vé loi
nhuan ca nam.

LUAN BPIEM PAU TV

- Bong lwc tang trwdng chinh trong thoi gian téi cia PLC téi tir mang nhwa dudng,
nguwoc lai mang dau m& nhon va héa chét tiép tuc kém kha quan do nhu cdu twong
dbi bdo hoa, trong khi canh tranh ngay cang gay gat. BSC dy bao ty trong doanh thu
ctia mang nhwa dwdng sé tiép tuc tang va dat 60% vao nam 2024, trong khi dé doanh
thu mang héa chét sé ngay cang thu hep.

- Bién lgi nhuan ctia PLC duw kién sé dworc cai thién trong 2H2023. Gia cac san pham
duwoc dy bao tang tré lai cung xu hwéng hdi phuc cla gia dau, cung véi viéc PLC da
gidm duwoc twong ddi lwong hang tén kho gia cao trong nira dadu nam. Vi vay, BSC
dy bao bién lgi nhuan gdp cta PLC trong 2H2023 dat 14% (tang 0.9bps so véi
1H2023).

- Tién d6 ban hang mang nhwa dwdng phu thudc rat nhiéu vé tién do giai ngan dau tw
cbng, va khau trai nhwa dwéng thwong roi vao giai doan cudi clia cac dy an dau tw
cong. Do d8, BSC du bao diém roi vé loi nhuan mang nhya duwéng cia PLC sé tré
nén tich cwc hon ké tlr cudi ndm 2023 tr& di. BSC dy bdo mang nhuwa duong sé
dong gop thém khoang 340 ty VND vao LN cua PLC trong 2H2023.

BINH GIA: BSC khuyén nghi MUA vé&i gia muc tiéu 38,400 VND/cp (upside 19%) dua

trén phwong phap dinh gia PE, v&i PE muc tiéu 2023F = 14.5x, va PE muc tiéu
2024F = 12x.

Link full Bao céo:

https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4519366
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Giahién tai | Gia muc tiéu

24,650 30,200

PVD: KIS duy tri khuyén nghi MUA véi gia muc tiéu méi 30,200 VND/CP

KET QUA KINH DOANH

Doanh thu 1H2023 sut gidm nhetrong khi loi nhuan sau thué cai thién t& méc am
cung ky.

Doanh thu 1H2023 cta PVD gidm nhe 0.9% yoy. PVD khdng phat sinh doanh thu tt
gian di thué nhwng gia cwdc trung binh tang khoang 30% yoy va hiéu suéat hoat déng
cai thién manh, gitp cho doanh thu khong bi sut gidam nhiéu. LNST 1H2023 dat 207 ty
VND so véi mire 16 149 ty VND ciing ky, chi yéu do gia cwéc cho thué gian trung
binh va hiéu suét khai thac cac gian khoan tang. Ngoai ra, PVD ciing ghi nhan khoan
thu phét sinh 70.2 ty VND do khach hang dén b hop don

LUAN BIEM PAU TU

Nhu cau thué gian ting manh trong khi nguén cung that chat sé khién gia cwéc
va hiéu sudat hoat déng trén thj trirong tdng cao:

Gia dau Brent duy tri & mirc cao va hoat dong tham do va khai thac s6i dong tai thi
trwdng Trung Dong dang khién nhu ciu thué gian khoan trong khu vic tdng dot bién.
Trong khi d6, ngudn cung gian khoan toan cau dang bj that chat do cac gian khoan cii
dan roi khéi thitrwéng trong khi tbe d6 san xuét cac gian khoan méi khéng dap (ng
kip nhu ciu. Pac biét, doi gian khoan tai Dong Nam A dang sut giam manh do strc hit
tr Trung Pong, sé khién thj trwdng trong khu vwe bi thiéu hut.

Ky vong cai thién gid cwéc va hiéu suét hoat déng gian JU:

KIS tin rang v&i loi thé tudi doi rat tré trong khu vwe, mirc cwée binh quan cho 4 gian
tw nang cta PVD c6 thé tang lén trén 100 nghin USD/ngay khi cac gian nay c6 hop
ddng méi. KIS ciing ky vong ddi gian JU ctia PVD sé ting hiéu suat hoat déng trung
binh tr 82.5% trong 2022 1én mc 92.1% va 96.0% twong wng trong 2023 va 2024
xét trén nhu cau thué cao trong khu vuec.

DINH GIA

Dwa trén dinh gia FCFF, trién vong kinh doanh ciing nhw xem xét cac rai ro c6 thé
phat sinh, KIS khuyén nghi MUA dbi véi cb6 phiéu PVD. Gia muc tiéu la 30,200
VND/cb phiéu, twong dwong mirc upside 25.8% so véi gia tai ngay 22/08/2023.

Link full Bao céo:
KBSV PVD Baocaocapnhat 202023.pdf (kbsec.com.vn)
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https://www.kbsec.com.vn/pic/Service/KBSV_PVD_Baocaocapnhat_2Q2023.pdf

Gia hién tai Gia muc tiéu

20,200 24,400

VPB: KIS Khuyén nghi MUA véi gia muc tiéu 1a 24,400 d/cp, cao hon 18.7% so Vo
gia tai ngay 22/08/2023.

KET QUA KINH DOANH

2Q2023, LNTT dat 2,613 ty VND, giam 37.5% YoY.

2Q2023, VPB c6 thu nhap lai thuan dat 8,762 ty VND (-8.1% QoQ, -16.3% YoY);
TOI dat 12,782 ty VND (+3.4% Qo0Q, -3.8% YoY). Chi phi trich lap dy phong duy tri
mérc cao, dat 6,490 ty VND (+1.6% QoQ, +16.2% YoY) khién LNTT dat 2,613 ty
VND (+2.5% QoQ, -37.5% YoY).

LUAN BIEM DAU TV

Kivong NIM cai thién trong 2H2023 va 2024:

NIM ctia VPB ki vong sé c6 sw cai thién trong 2H2023 va ca nam 2024 dwa trén: (1)
Mat bang 3i suat huy déng giam dang ké trong 2Q2023 cuing véi cac khodn huy
dong lai suat cao ki han 6 thang sé dao han sau khi két thic quy 2 khién chi phi vén
gidm; (2) VPB duy kién khoan tién tlr ban c6 phan cho SMBC sé& dén vao giai doan
cudi thang 9/2023.

Ap luc trich 18p dwkién tiép tuc duy tri & mde cao trong phan con lai cda ndm
Ty 1é no x4u 2Q2023 cla VPB dat 7.44% (+120bps QoQ), nam trong nhém ngan
hang cé ty & no x4u tdng manh nhét trong d6 NPL ctia ngan hang me dat 3.88%
(+46bps QoQ). Ty l1&é No nhom 2/tdng dw no gidm nhe 3bps QoQ, dat 8.19%, cao
nhat trong nhém ngan hang theo ddi. Ap lwc trich l1ap dw phong dbi véi VPB trong
nra cudi nam duw kién sé& van duy tri & mirc cao trong bdi cadnh chét lwong tai sén
khong tét va ty 1& bao pht ng’ xau dang kha méng, chi dat 37.7%.

DINH GIA:
Dwa trén két qua dinh gi4, trién vong kinh doanh cling nhw xem xét cac yéu tb rdi ro

c6 thé phat sinh, KIS khuyén nghi MUA déi vé&i c¢b phiéu VPB. Gia muc tiéu cho nam
2023 la 24,400VND/cp, cao hon 18.7% so v&i gia tai ngay 22/08/2023.

Link full Bao céo:

https://www.kbsec.com.vn/pic/Service/ KBSV Baocaocapnhat VPB 20230823.pdf
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Giahién tai | Gia muc tiéu

61,500 76,000

REE: VND nang khuyén nghi Kha quan véi gia muc tiéu 76.000d/cp

KQKD 6T23: Thay dién suy yéu, kéo LN rong giam sut

Trong Q2/23, doanh thu REE giam 7% svck dat 2.176 ty dong, hd tro béi doanh thu
co dién lanh tang 41% svck va cho thué van phong tang 4% svck, bu dap cho mc
gidm 1% svck ctia mang dién, chi yéu do két qua kém tich cwc cta thiy dién — danh
muc dau tw gia tri Ién nhat cla REE. LN gdp Q2/23 ghi nhan gidm 2% svck véi bién
LN gop thu hep 4 diém %, do nhém bién cao nhw thiy dién suy yéu. Doanh thu tai
chinh tdng 51% svck dat 66 ty ddng do doanh thu tién gt tdng. Chi phi tai chinh
tang 13% svck do lai vay neo cao tlr 2022. LN t&» cong ty lién doanh lién két gidm
24% svck chl yéu do danh muc thay dién giam, kéo LN rong Q2/23 gidm 18% svck
dat 489 ty déng. Theo d6, LN rong 6T23 giam 4% svck dat 1.234 ty ddng, hoan
thanh 54% va cao hon so v&i dy phéng ctda VND.

Trién vong 2023-24: Tiép tuc duy tri hiéu qud kinh doanh tét trong 2023-24

Trong 2023, dy kién doanh thu REE sé& gidm 11% svck dat 8.346 ty déng, chd yéu
do hoat ddng co dién dm dam ciling nhw sw suy yéu cla thdy dién. VND dw phéng
doanh thu mang dién giam 8% svck, trong khi doanh thu co dién giam 24% svck do
nhirng khé khan cla thj trwong BDS nha & kéo dai dén sém nhét nira sau 2024. LN
rong 2023 dy kién gidm 11% svck dat 2.384 ty ddng, véi dién va co dién giam manh
nhat 16% svck va 18% svck dat 1.405 ty ddng va 107 ty déng. LN rong mét phan sé
dwoc bu dap béi tang trwdng mang nwédc 8% svck dat 365 ty dong, hd tro béi nhu
cau hdi phuc tai HCM va gia nwéc ban 18 Ha Noi tang manh tr T7/23. LN rong mang
cho thué van phong duy tri 6n dinh & mirc 581 ty ddng (+0,5%) nh& mét bang gia
cho thué tang cling nhuw E.Town 6 di vao van hanh tir Q4/23.

Débi v&i ndm 2024, du kién doanh thu sé tang 11% svck dat 9.266 ty ddng, hd tro béi
sy phuc hdi mang co dién va thay dién, cung véi E.Town 6 1a yéu td hd tro ting
trwdng. LN rong duw kién tang 24% svck dat 2.962 ty ddng, trong do, LN rong mang
dién tang 17% svck dat 1.713 ty ddng nh& sy quay tré lai cia thiy dién. LN rong co
dién lanh sé tang 18% svck dat 126 ty ddng véi ky vong thi trwong BDS néng dan
tr& lai tr ndva sau 2024. LN rong méng cho thué van phong ciing dw kién tang 14%
svck dat 664 ty ddng khi E.Town 6 hoan toan di vao van hanh.

Link full Bao céo:
https://www.vndirect.com.vn/ree-vung-vang-truoc-kho-khan-cap-nhat/
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Gia hién tai Gia muc tiéu

55,000 61,600

DGW: VND duy tri khuyén nghi Kha quan véi gia muc tiéu la 61.600 ddng/cd phiéu

KQKD Q22/23: Trén da phuc hoi

B4t chap nhirng thach thirc tlr tac dong cla sy sut gidm tiéu dung, KQKD Q2/23 cla
DGW cho thdy sw phuc hdi dang cha y. Trong Q2/23, doanh thu dat 4.596 ty dong,
tang 16% so v&i quy trwdc (-6% svek). Sw hodi phuc & tat ca cac phan khuc, dac biét
la dién thoai thdng minh (+15,3% sv quy truwdc, -19% svck) va may tinh xach tay &
may tinh bang (+22,7% sv quy trwdc, -28% svck). Lei nhuan gép tang 51% sv quy
trwdc (+22% svck). Tuy nhién, chi phi ban hang da tang dang ké&, +105% sv quy
trwéc (+88% sveck) nham hé tro khach hang trong béi canh ‘cudc chién gia’ da dan
dén bién loi nhuan hoat déng di ngang sv quy trwéc la 2,4% (so véi +3,5% trong
Q2/22). Do d6, LN rong ctia DGW trong Q2/23 dat 83 ty dong, +5% sv quy trwdc (-
39% svck), hoan thanh 33% dy phéng nam.

D4u hiéu phuc héi vi mé hé trotiéu dung ké tie niea cudi 2023

Trong b&o céo cap nhat vi mé gan day cta VND, nhitng dau hiéu phuc hdi rd rét
hon trong nén kinh t& Viét Nam da xuét hién, dac biét 1a trong linh vwc cdng nghiép
va xuét khau. Cac dau hiéu nay cing cb cho s phuc hdi cta ty |é viéc lam, dan dén
tang thu nhap va nang cao niém tin cla nguoi tiéu dung. Ngoai ra, mét loat yéu td
san sang thuc day tiéu dung cubi nam, bao gébm 1) chinh sach gidm thué VAT va
tang lwong co ban cho cac cong chire, 2) |4i suét tiép tuc da gidm tao diéu kién cho
tin dung tiéu dung tré lai sau khi ng xau dan dwoc kiém soat, va 3) cac san pham
mé&i dwoc ra mat vao dip cudi nam, dw kién sé kich thich tiéu dung trong giai doan
nra cudi 2023 — 2024. Do vay, VND ky vong nhitng yéu té nay sé thuc day da ting
trwdng cia DGW.

Ky vong LN rong cta DGW sé quay vé mirc 2022 trong ndm 2024

VND gitr nguyén dy béo vé DGW so v&i bao cao trwéc véi ky vong doanh thu nira
cudi 2023 ting 26% svck trong khi LN rong gidm 3% svck. Trong nam 2024, VND ky
vong doanh thu va loi nhuan rong sé ting 1an Iwot 14% /42% svck, dat 24.431 ty
ddng/690 ty déng va trd lai mirc ctia nam 2022.

Pinh gia

VND duy tri khuyén nghi Kha quan vé&i gia muc tiéu 1a 61.600 ddng/cd phiéu dwa
trén sw két hop voi ty trong bang nhau gitra dinh gia chiét khau dong tién 10 ndm va
P/E muc tiéu 14,0 Ian cho EPS 2024. Tiém nang tang gia gébm 1) nhu ciu cao hon
mong doi dbi v&i cac sdn phdm céng nghé thdng tin (CNTT), d&c biét 1a Xiaomi hoac
Apple va 2) sw m& rdng nhan hang tét hon mong doi. Rui ro gidm gia gébm 1) nhu
cau thap hon dbi véi cac san phdm CNTT; 2) mirc d6 mé rdng nhan hang thap hon
dw kién va 3) sy chap dit phan phdi cac nhan hang, dac biét 1a Xiaomi hodc Apple.
Link full Bao céo:
https://www.vndirect.com.vn/dgw-tren-da-phuc-hoi-cap-nhat/

BT-groupwvn | BTinvestmentvn

@BTGroup


https://www.vndirect.com.vn/dgw-tren-da-phuc-hoi-cap-nhat/

Gia hién tai | Gia muc tiéu

25,950 34,900

HPG: VND khuyén nghi MUA vé&i mirc gia muc tiéu la 34,900 déng/cp
LN Q2/23 dwox cai thién sv quy trwéc, tuy nhién van thdp hon ky vong

HPG ghi nhan két qua kinh doanh (KQKD) Q2/23 véi doanh thu 29.496 ty dong
(+11% sv quy trwdc d6; -21% svek) va LN rong 1.460 ty déng (+268% sv quy trwdc
do; -64% svck). Bién LN gép Q2/23 tang lén 10,8% tir mrc 6,3% trong Q1/23. VND
cho réng sw cai thién LN sv quy trwdc nhé vao (1) hiéu suat van hanh cac nha may
cao hon, tang tr mrc 58,8% trong Q1/23 1én 72,6% trong Q2/23; (2) san lwgng tiéu
thu tang trong thang 5-6/2023, dac biét la san pham thép cudn can néng (HRC) xuét
khau va (3) gia nguyén liéu dau vao cao da dwoc phan anh trong KQKD Q4/22-
Q1/23. Ly ké& ntra ddu nam 2023, LN rong cla cong ty da gidm 85% svck xudng
1.858 ty dong, twong dwong chi 18% duw phéng ca nam cta VND.

Xuét khdu thép cda Trung Quéc sé gidm trong nhidng thang téi, qua dé giam
ap luc canh tranh déi vé6i cac nha san xudt thép néi dia

M&c du chwa c6 théng bao chinh thirc tir chinh quyén, nhiéu td chirc (bao gébm
Bloomberg, Reuteus, S&P Global) d&u dw b&o san lwong sén xuét thép thé tai Trung
Québc trong nam 2023 sé bang hodc thdp hon ndm ngoai. V&i viéc san xuét ting
1,3% svck trong 6T23, VND wéc tinh san lwong sé gidm 8-10% svck trong ntra cudi
ndm 2023. San lwong san xuét thap hon cling sé& lam han ché viéc xuat khau.

Khuyén nghji

VND diéu chinh téng gia muc tiéu ctia HPG lén 34.900 ddng/cp nho (1) chuyén ndm
co s& dinh gia sang gitra 2024; (2) gidm WACC tir 13,4% xudng 11,9% phan anh
méi trwdng I&i sut thAp hon va (3) tdng P/B muc tiéu 1én 1,8 1an (tr mic 1,3 lan),
twong dwong mdrc trung binh lich s 5 nam. Bén canh d06, thi trwong chung dang
dién ra dot chét 161 sau nhip tdng manh trwéc d6, VND tin réng day la thoi diém tdt
dé tich Ity c¢d phiéu HPG. Rui ro gidm gia 1a nganh BBS phuc héi cham hon dw kién.
Pong lwc ting gia 1a gia quang sét thap hon dw kién.
Link full Bao céo:
https://www.vndirect.com.vn/hpg-lay-lai-da-tang-truong-cap-nhat/
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Gia hién tai | Gia muc tiéu

79,800 82,200

DGC: Khuyén nghi Kha quan véi gia muc tiéu cao hon 82.200 déng/cd phiéu.
LN rong Q2/23 giam manh svck do nhu cdu suy yéu

Doanh thu Q2/23 ctia DGC gidm 39,7% svck, xubng con 1.112 ty déng do nhu gidm
trong bdi canh kinh té toan cau suy thodi. Bién LN gop gidm 14,2 diém % svck
nhwng tang 3,1 diém % sv quy truéc do DGC dwoc hwdng loi tir ngudn cung da gia
ré trong Q2/23 va gia nguyén liéu dau vao thap (lwu huynh, than cbc). Do do, LN
rong ctia DGC trong Q2/23 dat 873 ty dong (-52,7% svck va +7,3% sv quy truéc).
Trong nlra ddu nam 2023, DGC ghi nhan DT 4.897 ty déng (-35,9% svck) va LN
rong dat 1.630 ty dong (-47,8% svck), lan lwot hoan thanh 44,8% va 45,2% dy
phong cia VND.

LN rong cta DGC c6 thé sé tdng nhe so v&i dau nam trong nira cubi
2023

DGC vira dat ké hoach kinh doanh Q3/23 véi DT dat 2.384 ty déng (-1,2% sv quy
truwéc/-35,4%svek) va LN rong dat 800 ty dong (-8,2% sv quy trwdc/-47,1% svck).
VND ky vong LN rong cia DGC sé tang nhe trong Q3/23 do (1) déng gop twr viéc
CTCP Phét pho 6 mé&i hop nhat va (2) ddy manh san pham phosphoric Acid (85%
H3P0O4) nh& nhu cau axit photphoric tdng manh tai An D6 va M. Trong Q3/23, DGC
cling dw kién hoan thanh stra chira nha may Phospho 6 (chi phi stra chira 30 ty
doéng), xay dwng nha may Na2SiF6 (5 ty dong) va day chuyén NPK tai Bak Néng (20
ty déng). VND ki vong LN rong cla DGC sé tang 2,3%/4,2% sv quy trwdc trong Q3-
Q4/23.

VND ky vong gia phét pho vang sé phuc héi vao ndm 2024

Theo théng ké cua t6 chirc World Semiconductor Trade Statistics (WSTS), thi
trwdng chat ban dan toan cau dy kién sé ching kién sy sut gidm hai con sb vao
nam 2023. Tuy nhién, nam 2024 dwgc Ki vong la 1 nam twoi sang khi cac co quan
trong nganh dy bao muc tang trwdng dat 11,8% |én 576 ty USD nh& phan khac bd
nhé cé dau hiéu tdng trwdng tré lai (+40% svck). Ngoai ra, Semiconductor
Equipment and Materials International (SEMI) ki vong tdng DT toan c3u cla chét
ban dan sé phuc hoéi tré lai trong 2024, dat 100 ty USD (+14,4% svck). Vi vay, VND
ky vong gia phét pho sé& duy tri mdc hién tai (4.000USD-4.300 USD/tan) trong nira
cudi ndm 2023 trwde khi tang tré lai trong ndm 2024 (4.600 USD-5.000 USD/tan).
Do d6, VND dy bao LN rong ctia DGC sé& phuc hdi trong nam 2024, dat 4.000 ty
déng (+19,5% svck).

Link full Bao céo:
https://bvsc.com.vn/Reports/10412/bao-cao-cap-nhat-kgkd-pet-outperform-kgkd-g2-
2023-khong-dat-ky-vong-nhung-co-du-dia-hoi-phuc-manh-me.aspx
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Gia hién tai Gia muc tiéu

18,600 23,400

BSR: Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon la 23.400 déng/cp
LN rong Q2/23 gidm do crack spread san pham loc dau sut gidm manh

Doanh thu Q2/23 gidm nhe 1,2% sv. quy trwdc xudng 33.669 ty ddng nhd cong suéat
van hanh cao hon bu dap mét phan cho viéc gia ban san pham cia BSR gidm
manh. Trong khi d6, bién LN gop Q2/23 giam 2,6 diém % sv. quy trwéc xubng 3,5%
cht yéu do crack spread diesel va nhién liéu bay gidam manh (crack spread diesel
chau A gidm 43% sv. quy trwéc). Trong Q2/23, LN tai chinh thuan 1a tro lwc chinh hé
tro cho LN rong cia BSR, tang 10 lan svck (va 3,6 lan sv. quy trwéc) nho: (1) thu
nhap tién glri tang gap doi svck 1én 393 ty ddng va (2) 1ai rong ty gia dat 280 ty déng.
Két qua, LN rong Q2/23 gidam 17,9% sv. quy trwdc xudng 1.339 ty déng. Trong
6T23, LN rong gidam 76% svck tlr mirc ky luc cha 6T22 xubng 2.970 ty ddng, hoan
thanh 37,6% dy phdng ca nam cuia VND.

Thi trwwong diesel van dang phai d6i mat véi tinh trang thiéu hut nguén
cung

Crack spread d4u diesel tham chiéu tai chau A duwéng nhw da cham day trong thang
5, va tang 1én mrc hién tai la 30 USD/thung. VND nhan thay tinh trang thiéu hut dau
diesel trén toan cau, dac biét la & chau Au, van dang hién hiru do ngudn cung dau
diesel bj han ché trong bdi cdnh nhu cau nhién liéu phuc vu viéc suwéi &m sé ngay
cang tang khi cac nwéc phwong Tay bwéc vao mua ddng. Hon niva, han ngach xuét
khau diesel cta Trung Quéc co thé bi han ché do nwéc nay dang tdng cuwong chi
tiéu cho co’ s& ha tAng dé hé tro nén kinh t&, kéo theo nhu cau nhién liéu diesel tang
cao. Didu nay sé hé tro cho crack spread diesel duy tri & mtrc cao trong phan con lai
cla nam nay, dat mdc trung binh 23-18 USD/thung trong nam 2023-24 va la tin hiéu
tich cwc cho cac nha may loc dau.

VND ky vong nira cudi ndm 2023 sé tich cwe hon

Do diesel 1a sa&n phdm chinh cGa BSR, chiém lan lvot 40%/39%/67% téng san
lwong, DT va LN gbp ctia BSR, VND ky vong da tang tré lai cia crack spread diesel
sé tiép tuc hd tro LN ctia cong ty trong nira cudi ndm. VND dy b&o LN rong nira cudi
2023 sé tang 46,6% so v&i 6T23 nho: (1) crack spread diesel tang tlr mirc thip
trong Q2/23 (14,7 USD/thung) I&n 27/25 USD/thung trong Q3-Q4/23, (2) céng suét
van hanh duy tri & mc cao dat 106% va (3) gia dau 6n dinh & mlc cao sé gidm
thiéu rai ro gidm gia hang tdn kho. Trong ca nadm 2023, VND dw bao LN rong sé
gidm 50,3% so v&i con s ky luc ctia ndm 2022, nhwng van cao hon 9,1% so véi
murc tredc khang hoang (nam 2021).

Link full Ba&o céo:

https://www.vndirect.com.vn/bsr-loi-nhuan-se-tich-cuc-hon-trong-nua-cuoi-nam-cap-nhat/

BT-groupwvn | BTinvestmentvn

@BTGroup


https://www.vndirect.com.vn/bsr-loi-nhuan-se-tich-cuc-hon-trong-nua-cuoi-nam-cap-nhat/

Luan diém dau tw

- GMD: MBS duy tri khuyén nghi MUA d6i v&i ¢d phiéu GMD véi gia muc tiéu VND
62.400. HDKD cét 16i ctia GMD ghi nhan da tang trwéng kha so véi cung ky véi sy
Giahien Gia muc doéng gop lon tw c%ng Gemalink va sy héi phuc ma_nh_ clia _hoe_x_t d:éng XNK trén ca
— tidu. nwoc. Cong suat cang tir nam 2026 tang 56% so voi hién tai khi cang Nam Binh Vi
va Gemalink GD2 dwa vao khai thac sé la dong lwc chinh thic day gia tang hiéu qua

55,300 62,400 kinh doanh ctia Céng ty trong twong lai.

Gemalink tiép tuc déng gop 1&n vao sy tang trwéng loi nhuan ctia GMD. Trong Q2
2022, Cong ty ghi nhan lai rong tang 100% n/n 1&n 288 ty déng nho (i) doanh thu
tang 30% n/n khi hoat ddng XNK héi phuc manh sau giai doan buing phat cta dich
bénh, (ii) bién LN gdp cai thién nhe tir 42% trong Q2 2021 1én 45% trong Q2 2022,
va (iii) thu 1ai 100 ty ddng tir HD lién két.

- Théng tin cap nhat

Ldy ké 672022, doanh thu dat 1.858 ty déng, tdng 29% n/n. San lwong hang thdng
qua hé thdng cang ctia GMD dat >1,61 triéu TEU, tdng 30% n/n. Gemalink tiép tuc
c6 nhirng déng gop tich cwc dbi véi tbng san lwong thdng qua hé théng cang cla
DN, dat ~600.000 TEU trong 1H2022, tang 98% n/n & déng goép 69 ty déng loi
nhuan cho GMD.

Cap nhat tién d6 dy an dau tw mé rong. Gemalink GD2 dang trong qua trinh thuc
hién cac thu tuc, thu xép vdn dé trién khai xay dwng GD2 trong nira cubi ndm 2022.
Trong khi d8, hon 50% tdng khéi lwong thi cong toan dw 4n Cang Nam Binh Vi
GDb2 da dwoc hoan thanh, dong thdi bén bai clia Cang ciing dang dugc gap rt thi
cong.

Kim ngach XNK hang héa 7T2022 duy tri da tang kha véi 14,8%, trong d6 Khi
lwong hang hoéa théng qua cang bién tdng nhe 2%. Téng murc ban lé hang hoéa va
doanh thu dich vu tiéu dung wéc dat 3.206 nghin ty dong trong 772022, tang 16%
n/n.

M&c du hoat ddng giao thwong qua container cé thé bi anh hwéng trong ngan han
khi nhu cau dbi v&i hang héa cham lai trong bbi canh lam phat cao di kém vé&i ndi lo
suy thoai, trién vong dbi véi nganh cang bién dwoc dw bao kha quan trong dai han
nho (i) ngudn cung container tdng manh trong 2023 & 2024, (ii) gidn cach xa hoi
dwoc ndi 16ng, va (iii) cai thién trong xung dét dia chinh tri trén thé gioi.

Link full Bao céo:

https://mbs.com.vn/trung-tam-nghien-cuu/bao-cao-phan-tich/phan-tich-ky-thuat/bao-
cao-cap-nhat-co-phieu-gmd-ctcp-gemadept-hose-mua-gia-muc-tieu-vnd-62-400/
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tang 10.6% svck (10,951 ty déng), hoan thanh 54.6% dw bao ciia MBS.

Doanh thu va lgi nhuan trwéc thué 13n lwot ting 15.8% va 10.6% svck trong
ACB 1H23
SO

Gia hien tai =PIl Trong 1H23, thu nhap 14i thudn cla ACB ting 12.8% svck nhd téng tai san sinh oiian
- téng 16.1% svck, dat 615,491 ty dong (trong dd, cho vay khach hang tang 9.7% svck ),

21 950 27 500 (4.9% YTD)) trong khi NIM giam 0.1 diém % do chi phi huy déng tang manh. Thu?hQ
: : nhap ngoai lai tang 27.8% chi yéu do thu nhap tir hoat ddong chirng khoan dau tw, ty
P/B tang manh (+22 l1an svck). Loi nhuan trwdc dy phong tang 25% svek nhung chi phi
1.4 dy phong tang tré lai trong khi 1H22 ghi nhan hoan nhép dw phong, khién LNTT
1H23 tang 10.6% svck (10,951 ty dong), hoan thanh 54.6% dw bao ctia MBS.

Chat lweng tai san 6n dinh, NIM cai thién am
16
MBS du bao tang trwdng tin dung ca ndm 2023 clia ACB dat mc 14.5%, di ngang'un
S0 V&i cac ndm trwde (2022: 14.3%, 2021: 16.2%). V&i xu huwéng gidm 1ai suét thaiCB
gian gan day, MBS dy bao NIM nhirng quy cudi nam c6 thé cai thién so véi Q2/23'ng
(4.13%), c& nam dat mirc 4.32%, (+6 diém co ban svck). Chat lwong tai san van 1aing
bé d& cho ACB véi ty 1& no xau & mirc thap so véi trung binh nganh. MBS dw béo ty
l&é no x4u, ty & bao no' xau cudi ndm 2023 |an lwot 1a 110%/118%.

Trién vong tang trweéng I@i nhuan 6n dinh giai doan 2023/24

ién
MBS dw béo téng thu nhap hoat dong tang trwéng 1an Iwot 16%/12% cho namgid
2023/2024 trong khi d6 thu nhap ngoai lai tang 27%/13% trong nam 23/24, chu yéueQ,
& mang hoat ddng dich vu, nhd c6 (i) ACB tiép tuc ghi nhan khoan upfront fee véi tot
Sun Life (khoang 567 ty ddng) (ii) Mang ban banca cai thién trong 6T23 va 2024, khi
ACB van dang dan dau mang banca gitra cdc ngan hang trong Q2/23. MBS dy
phong LNTT 2023-2024 ting truwéng tich cwe & mirc 17%/16% nheé chd yéu vao viéc
tang trwdng tich cwc & mang thu nhap ngoai lai.

Khuyén nghi MUA vé&i gia muc tiéu ctia ACB la 27,500 déng/cé phiéu

DU két qua kinh doanh Q1 tang trwéng tich cuc, tuy nhién MBS cho réng dinh gia
hién tai d& & mirc hop ly sau giai doan téng gia vira qua. Khuyén nghi NAM GIU véi
gia muc tiéu 27,500 ddng/cp. Rui ro gidm gia: 1) Tang trwdng tin dung thap hon dw
kién, 2) NIM gidm nhanh hon ky vong. Péng lwc ting gia: 1) Kha nang thu hdi ng
xau tét hon ky vong.

Link full Bao cao:
https://mbs.com.vn/media/bnkccsoh/acb bccn 20230821.pdf
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Gia hién Gia muc
tai tiéu

20,200 21,100

Lei nhuan trwéc thué (LNTT) suy giam 66.3% trong 6T2023

Thu nhap hoat dong ctia VPB trong 6T2023 ghi nhan mc gidm sau 20.3% svck
do thu nhap l4i thuan gidm 10.1% svck va thu nhap ngoai i giam 38.9% svck
(do cung ky ndm ngoai VPB ghi nhan lgi nhuan bét thwong ~5700 ty dong tw
viéc tai ky hop déng banca véi AIA). Trong dé thu nhap I4i thudn bi tac dong bdi
NIM roi tr mirc 7.8% cling ky nam ngoai xudng con 5.7% trong 6T2023. Chi phi
trich 1ap va chi phi hoat déng trong 6T2023 tang lan Iwot 32.5% va 9.0% so VOi
cung ky, ddy LNTT gidm 66.3% svck. Néu loai trlr khodn thu nhap bat thwong
noéi trén, LNTT giam 46.4% so v&i cung ky.

Tang trwéng tin dung ky vong phuc héi nira cuéi nam 2023

Tang trwéng tin dung cta VPB tai cudi Q2/2023 so véi cubi nam 2022 dat
10.1%, t&ng nhe 0.1% so véi Q1/2023 (tdng 4.9% so véi cudi ndm 2022). Trong
do, dw ng cho nhém KHDN tang trwdng 18.9% so v&i mirc tang chi 4.8% cua
nhém KHCN do nhu cau di vay ctia nhém KHCN, d&c biét 1a cho vay tiéu ding
(suy gidm 7.3% so véi dau ndm) bi suy gidm theo nhu cau yéu di ctia nén kinh
té. Theo quan sat, dw no clia VPB thwéong tang manh trong nira cudi ndm 2023
khi nhu cdu tiéu dung gia tdng manh. Cung vé&i cac bién phép kich thich tiéu
dung cta Chinh phi nhw gidm thué VAT tir 10% xudng 8%, chiing t6i ky vong
VPB c6 thé dat dwoc mirc tdng trwdng nhw han mirc dwoc cap (24.5%) trong
nam 2023.

Chét lwong tai san suy giam

Ty 1& no xau (NPL) tang vot Ién mirc 7.4% tai cudi Q2/2023, so v&i mirc 5.7%
cudi ndm 2022 va 6.2% cudi Q1/2023. NPL t&ng manh khién LLR suy gidm dang
ké vé mirc 37.7% tai cubi Q2/2023, thap hon dang ké so v&i mirc trung binh
toan nganh (97.3%). Trong 672023, VPB st dung 12,846 ty ddng (~2.7% téng
dw no) dé xt& ly no xau khién LLR suy giam.

MBS diéu chinh gia muc tiéu xuéng 21,100 VND/cp va thay déi khuyén nghi
ttr TICH LUY sang NAM GIU

MBS diéu chinh gid muc tiéu gidam 17.1% dwa trén viéc diéu chinh giam loi
nhuan dw phéng cho 5 nam tiép theo. Viéc NIM suy gidm manh trong 6T2023
khién MBS diéu chinh giam NIM dw phéng cho cac nam tiép theo so véi dy bao
lan trwéc. Do d6 MBS ha khuyén nghi ttr TICH LUY sang NAM GIUM

Link full Bao céao:
https://mbs.com.vn/media/ypxpvhv3/vpb bccn 23082023.pdf
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Gia hién Gia muc
tai tiéu

78,300 98,902

DT T7 c4c mang chinh tang Ién mirc cao nhat trong 4 thang qua

PNJ bao c&o doanh thu thuan T7/2023 tang manh 8,6% m/m |én 2.364 ty (-6,2%
yly, gidm véi tbc d6 cham hon nhiéu so v&i mc 9,7-20,7% trong nhirng thang
trwdc). Co clu ban hang Thang 7 cho thay nhirng cai thién tich cuc so véi thang
trwdc & cac mang kinh doanh chinh dwéi day: « Doanh thu ban 1& ndi bat, tang
13,9% m/m, dat 1.477 ty (-7,5% yly), Ban lanh dao tiép tuc ly giai 1a do thj phan
cta PNJ dang dwoc mé rong virng chac (cing cb sy trung thanh cta khach
hang cung véi viéc thu hat thém khach hang maéi). Trong thang qua, PNJ da mé
méi 4 ctra hang, nang tdng sé clra hang 1én 384 (tang rong 19 ctra hang so véi
dau nam). Diéu nay gitp doanh nghiép c6 vi thé thuan loi dé tan dung tiém néng
tang trwdng dang ké cua thi trwdng trang strc c6 thwong hiéu tai Viét Nam, dac
biét 1a khi nhu cau binh thwong tré lai. « Doanh thu ban budn cling ¢é cing xu
hwéng, tdng 7,8% m/m 1én 207 ty (thu hep téc d6 gidm xudng 38,6% yly so V6
murc gidm 42,1-46,1% trong 2 thang qua). « Doanh thu vang miéng tdng manh
23,0% yly Ién mlrc 677 ty (+4,9% m/m).

Bién lgi nhuan gép dang & mirc t6t

BLN gop T7/2023 ctia PNJ duy tri & mirc tét 18,2% (+70 bps m/m & +220 bps
yly), nguyén nhan dén tlr co cdu kinh doanh cai thién b&i nhitng nd lwc khong
nglrng ctia PNJ trong viéc huwéng khach hang dén cac san pham cé BLN cao
hon, trong bbi canh dw dia dé thuc day doanh thu gidm tc trong ndm nay. Do
do6, BVSC tin rang BLN mang ban 1& van dang cai thién dang ké yly, la dong luc
chinh. BLN hoat ddng T7/2023 tang lén 5,4% so v&i 4,9% trong T7/2022, do
OpEx d4 tang 1én 12,8% so v&i 11,1% doanh thu thuan trong T7/2022, thuc day
doanh sb ban hang. BVSC ky vong OpEx/doanh thu thuan sé& giam trong nhiing
thang cudi ndm khi bwéc vao mua cao diém, cling nhw khi tam Iy nguoi tiéu
dung cai thién.

Duy tri Outperform vé&i gia muc tiéu 98.902 dong/cp (Upside: 26%)

BVSC gilr nguyén dy bao lgi nhuan rong 2023-2025 cho PNJ, v&éi mirc tang
trwdng 0,2% cho ndm 2023 va trung binh 15,0 cho 2 nam tiép theo (2024-2025).
BVSC duy tri khuyén nghi Outperform cho PNJ véi gia muc tiéu 1a 98.902
ddng/cp (Upside: 26,0%). O mtrc gia hién tai, PNJ dang giao dich tai mirc P/E
lan lwot 1a 13,3x (gitra 2024) va 12,3x (2024), so v&i mirc trung binh 5 nam la
18,0x, va mirc ROE bén virng. BVSC tiép tuc wa thich PNJ v&i vi thé dau nganh
trang strc c6 thwong hiéu tai Viét Nam, cling nhw thé manh tai chinh va néng luc
thwe thi manh mé cho phép PNJ hwéng loi tr c& sy phuc hdi nhu cau ngén han
va sw phat trién bén virng trong dai han.

Link full Bao cao:
https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=10459
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Gia hién
tai
46,200 53,400
18.48 1.98

Hwéng @i ttr nhu cau tiéu thu nwée ting tai tinh Binh Dwong.

V@i viéc 1a doanh nghiép duy nhéat phan phéi nwéc sach tai Binh Dwong, BWE
sé hwédng tron ven lvgng nwéc tang Ién trong trung va dai han, voi tbc do tang
trwdng trung binh 1a 10%/nam nhd vao: (1) sy gia tdng nhu cu nwéc san xuat
tai cac KCN do gia tang FDI; (2) dan sé tiép tuc ting nhanh v&i téc dd 3,7%/nam
cho dén nam 2030; va (3) ti I& db thj hoa cao kéo theo lwong nwéc tiéu thu ting
lén do doi séng dwoc cai thién.

Gia nwéc ki vong sé tiép tuc tang 4%/nam tir nam 2024.

BWE dang hoan thién dé& xuat tdng gia nwéc dé trinh cho co quan thdm quyén
tinh Binh Dwong. BVSC cho rdng gid nwéc tai Binh Dwong ¢ nhiéu khad nang
sé duoc tiép tuc diéu chinh tang dé phu hop hon véi tinh hinh kinh t& xa hoi, va
dé dam bao loi ich cho doanh nghiép dau tw trong bdi canh chi phi xay dwng
tang cao hon so véi trwéc day. BVSC cho rdng mc tang gia hang nam sé 1a
4%, bat dau tlr ndm 2024 (thdp hon so v&i giai doan truéc la 5%/nam)

Hoat déng M&A gilp lgi nhuan tang trweéng t6t hon trong twong lai.

Coéng ty dang mé& rdng ra cac trung tam cdng nghiép I&n & khu viec mién Nam
nhw Ddng Nai va Can Tho bang cach dau tw vao cac cong ty cap thoat nuwéc &
cac khu vuc nay. Viéc M&A sé giup thic day loi nhuan hop nhat ctia BWE ting
trwdng cao hon.

Doanh thu mang xtr ly chéat thai cling sé ting Ién nhe mirc gia cao hon va
mé réng cdng suat.

BWE hién dang d& xuat &p dung muirc gia xt& ly chat thai cao hon 10% cho mang
dan cw. Ngoai ra, BWE dat k& hoach khdi lwong xt Iy chét thai it nhat 1a
1.050.881 tAn trong nam 2023 (+9% yoy). Bén canh d6, BWE ciing dang trong
qua trinh hoan thanh xay dwng day chuyén x& ly ctia nha may x& ly chét thai giai
doan 4 (tdng cobng suat 840 tan/ngay) va 1o dét rac (tbng coéng suat 200
tAn/ngay). Trong dai han, BWE ciing dang day nhanh tién do giai phéng mat
b&ng/thu mua 400ha dat méi tai huyén Phi Gido, tinh Binh Dwong dé xay dwng
khu lién hop x ly chat thai Tan Long, mé rdng hoat ddng kinh doanh xt ly chat
thai.

Dinh gia va khuyén nghij dau tw:

St dung phwong phap chiét khdu dong tién FCFE, BVSC khuyén nghi
OUTPERFORM déi vé&i cb phiéu BWE tai m&rc gid muc tiéu cho nam 2023 1a
53.400 ddng/cd phiéu véi upside 16%. Vi tiém ndng tang trwdng én dinh nhe
sy phat trién khéng nglrng cla tinh Binh Dwong, BVSC duy tri quan diém tich
cwe dbi voi cd phiéu BWE.

Link full Bao cao:
https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=10458
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo ndy cam két rang quan diém thé hién trong bdo cdo phan tich ndy phan anh chinh xac quan diém ca
nhan d6i véi chitng khodn va/hodc t6 chirc phat hanh va chuyén vién phan tich d3/ dang/s& dwoc mién trach nhiém bdi thudng truc tiép
hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du bao va dy doan trong bao cdo nay, bao gdm ca céc y kién d3 thé hién, dugc dua trén cac ngudn théng tin ma BT
Research cho |a dang tin cdy, tuy nhién ching téi khdng ddm bao sy chinh xac va ddy da cla cac théng tin nay. Bdo cédo khong cé bat ky
théng tin nhay cam vé gia chua cong b8 nao. Cac y kién thé hién trong bdo cdo nay dwoc dua ra sau khi d3 duwoc xem xét ki cang va can than
va dua trén théng tin t6t nhat ching t6i dugc biét, va theo v kién ca nhan cla ching t6i 1a hop Iy trong cac trudng hop tai thoi diém dua ra
béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay d&i bat ki Itic nao ma khéng can théng bao.

Bdo cdo nay khdng va khdng nén duoc gidi thich nhu mot 1oi dé nghi hay 16i kéo d& dé nghi mua hay ban bat ci chirng khoédn nao. BT
Research va/hodc cac chuyén vién, gidm déc, nhan vién ¢ thé cd vi thé hodc co thé anh hudng dén giao dich chirng khodn cla cic cong ty
duwoc dé cap trong bao cdo nay va cé thé cung cap dich vu hoic tim kiém dé cung cap dich vu ngan hang d4u tw cho cac cong ty d6.

Tai liéu nay chi dwoc lvu hanh ndi bd va khdng dugc cong bd cong khai trén bao chi hay bat ky phwong tién nao khac. BT Research khéng
chiju trach nhiém déi vdi bat ky thiét hai truc tiép hay thiét hai do hiu qua phat sinh tir viéc sir dung bdo cdo nay hay néi dung bao cdo nay.
Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doadn nao trong bao cdo nay sé do ngudi dung tu quyét dinh va tu chju rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va dau tv

LAm Tuyét Nhi
Truwdng phong phan tich va dau tv
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang Vi Khdnh Vy Tran Van Ta

Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn VY.VU@bt-group.vn tu.tran@bt-group.vn

Nguyén Thi Thuy Nguyén Phu Nguyén Thi Tu

Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
thuy.nguyen@bt-group.vn phu.nguyen@bt-group.vn tu.nguyen@bt-group.vn
Nguyén Vin Hoang Nhan Tran Thi Thoai Ngan Nguyén Viét Hoang Chuong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
nhan.nguyen@bt-group.vn ngan.tran@bt-group.vn chuong.nguyen@bt-group.vn

Pham Vian Hiéu
Chuyén vién phan tich
hieu.pham@bt-group.vn
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