TONG HOP KHUYEN NGHICERGENLETPIPY!

FPT: BVSC khuyén nghi MUA véi gia muc tiéu la 147,000 VND/CP

CAP NHAT VA DU’BAO KET QUA KINH DOANH

Giahién tai | Gia muc tiéu

KQKD 1H 2024 kha’ quan nhw ky vong. FPT cong bd KQKD 1H 2024 véi doanh thu
126,900 147,000 | thuan 29.338 ty ddng (+21,4% yoy) va lgi nhuan sau thué - cdts dat 3.672 ty déng
(+22,3% yoy), hoan thanh lan lwot 47,4% va 48% ké hoach nam vé doanh thu va lgi

nhuan (chi tiét tham khdo phan sau ctia bao c4o).
25.96

BVSC dw bao KQKD 2024 véi doanh thu 63.745 ty déng (+21,1% yoy) va loi nhuan
sau thué - cdts 7.836 ty déng (+21,2% yoy). Cho ndm 2025, BVSC dy bao doanh thu
dat 75.967 ty déng (+19,2% yoy) va loi nhuan sau thué 9.599 ty déng (+22,5% yoy).
EPS cho 2 ndm lan lwot 1a 5.342 ddng/cp va 6.544 déng/cp. Cac gia dinh chinh nhw

sau:

Bvt: ty déng
Doanh thu thudn 52.618 63.745 211% T5.967 19,2%
CNTT nuwére ngoal 24 288 31321 29 0% 39.099 24 B%
Mhit 9.324 12.587 35,0% 16.364 30,0%
us 7.115 8.182 15,0% 9.410 15,0%
EU 1.736 2.604 50,00% 2995 15,0%
APAC 6.113 7.947 30,00% 10.331 30,0%
CNTT trong nuwrdc 7161 8.450 18,0% Q717 15,0%
Vidn théng 15.186 16.259 7.1% 17.543 7.9%
Khic 5983 T.716 28 0% 9.608 24 5%
LNST 7.TBE 9.424 21,0% 11.326 20,2%
LNST - CETS 6.465 7.836 21.2% 9.599 22.5%
Bién gop 38.6% 37,9% -0,71 bps 37 8% 0,11 bps
SG8A 22 6% 22.0% -0,53 bps 21.8% 021 bps
Bién LNHE 16,1% 15,9% -0.17 bps 16,0% 0,10 bps
Bién rong 14.8% 14,8% -0,02 bps 14.9% 0,13 bps

Ngudn: BVSC dir béo
DINH GIA

Bang phwong phap SoTP, BVSC xac dinh gia tri hop ly ctia FPT la 147.000 déng/cp,

twong (ng v&i P/E muyc tiéu 22,5 1an trén EPS dy phong ctia nam 2025. Do d6, BVSC
duy tri khuyén nghi OUTPERFORM déi v&i FPT

Link full Bao cao
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Gia hién tai | Gia muc tiéu

25,200 41,503

27.09

KBC: BVSC khuyén nghi MUA vé&i gia muc tiéu la 41,503 VND/CP
DUBAO KET QUA KINH DOANH
Loi nhudn ndm 2024 c6 thé suy giam

Trong 2024, cac khu cong nghiép dang van hanh va chao thué cua KBC con dién tich
thwong phdm han ché, nhiéu phan dién tich chwa gidi phdng mét bang. Cac dy 4n méi
dang & trong qua trinh hoan thién phap ly hodc tién hanh giai phdng méat bang. Trong
2023, KBC ciing ghi nhan hai hop déng chao thué tai Quang Chau MR véi Ingrasys
(thudéc Foxconn) xay dwng Nha may céng nghé chinh xac Fulian 49,6 ha va NSHL v&i
Goertek 71,8ha gilp doanh thu tir Khu céng nghiép tang 1&n 4.981 ty déng trong 2023
chiém 88% tdng doanh thu. BVSC dw bao doanh thu tir mang KCN trong 2024 sé giam
dang ké so véi 2023 dat 2.639 ty déng (-47% yoy). Doanh thu va LNST-MI dat lan lvot
la 3.214 ty déng (-43% yoy) va 1.184 ty dong (-47% yoy).

Dw bdo LNST 2025 ting triréng manh néu doanh thu tee Trang Cét kip ghi nhan

Trong 2025, kich ban doanh thu tr KDT Trang Cat kip ghi nhan, véi dién tich déng gop
doanh thu dw kién 14 50ha, BVSC dw bao doanh thu va LNST-MI trong 2025 lan lwot
la 11.371 ty ddng (+261% so v&i 2024F) va 4.667 ty ddng (+294% so véi 2024F). Béng
gop cho két qua tich cwc nay con c6 2.748 ty ddng doanh thu tir KCN Tan Pha Trung
(14ha); Nam Son Hap Linh (26ha) va Trang Dué 3 (30ha).

Dinh gia tai san dang chiét khdu |6n so véi gia thi trieong

BVSC wéc tinh gia tri quy dat thwong phdm da dén bu ctia cac dw an KCN va KBT cla
KBC, ddng thdi ciing trich 1ap 30% cac khodn phai thu véi cac cong ty lién quan khéng
c6 thuyét minh cu thé, gia tri tai sén ctia KBC wérc tinh 47.251 ty ddng, vén chd s& hivru
la 34.025 ty ddng twong dwong 44.326 déng/cp; lon hon nhiéu so véi gia thj trwdng.
Ngoai ra, KBC rat tich cwc trong viéc di phat trién thém quy dat, nhiéu dw 4n méi nhw
CCN Phuwdéc Vinh Béng 1, 2, 4 v&i 149ha (Long An), Tan Tap 654ha va Loc Giang
466ha (Long An), Kim Bong An Thi 375ha (Hwng Yén), Binh Giang 860 (Hai Dwong)
sé la cac dv an gbi dau, dong lwc tang trwdng dai han cho KBC.

DINH GIA

BVSC nhan thay tiém nang trung va dai han ctia KBC dén tw quy dat I&n con lai tor cac
khu cong nghiép va cac khu d6 thi lon, va con nhiéu dw dia. Ngoai ra, nhiéu dy an trong
diém cta KBC dang rat gan t&i thoi diém dwoc thédo g& phap ly, co thé dwa vao kinh
doanh ngay trong 2025 ciing 1a diém nhan hé tro' cho gia cd phiéu.

V&i trung binh hai phwong phap NAV va PB, BVSC duy tri khuyén nghi OUTPERFORM

véi mire gid hop ly cho 12 thang téi l1a 41.503 déng/cp; twong dwong +67,7% so VG
gia déng ctra ngay 07/8/2024
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Gia hién tai | Gia muc tiéu

28,100 30,300

PVT: BVSC khuyén nghi TRUNG LAP v&i gia muc tiéu la 30,300 VND/CP
CAP NHAT VA DUBAO KET QUA KINH DOANH

Cép nhat két qua kinh doanh 1H2024.

PVT cong bd két qua kinh doanh quy 2/2024 véi doanh thu dat 2.994 ty déng
(+41%Y0Y) va LNST-CDTS dat 287 ty déng (-9%YoY). Bién lgi nhuan gdp gidm nhe
tr 24,7% xudng 23,3% do sy sut gidam manh trong hoat déng thwong mai va hoat déng
khac. Tuy nhién, bién lgi nhuan gép mang van tai tang manh Ién 26,8% trong quy
1/2024 tr mire 23,5% quy 1/2023. Tinh chung 6 thang d4u nam, doanh thu va LNST
cta PVT dat 5.530 ty (+33% YoY) va 663 ty (+5,3% YoY), lan lwot hoan thanh 62,8%
va 87,3% ké hoach.

Nam 2024, Doanh thu va LNST-CDTS (da diéu chinh thu nhdp tethanh ly tau) ky
vong dat 10.423 ty déng (+9,1% YoY) va 933 ty déng (+11% YoY).

BVSC ky vong doanh thu mang van tai ndi dia tdng nhe do su kién nha may loc dau
Dung Quéat bao duéng, do d6 dong lwc tang trwdng doanh thu cia PVT trong ndm 2024
sé dén chu yéu tir mang kinh doanh quéc t&, nhé vao:

Gid cwor tiép tuc duy tri @ miec cao trong ndm 2024:

» Gia t&ng nhu ciu tonne-miles dén tr (1) Gian doan chudi cung trng toan cau do chién
tranh Nga — Ukraine tiép dién, khiing hoang Bién D&; va (2) Sw chuyén dich co ciu
nganh dau tho, trong dé My tang cwéng san lwong cung cap bu dap cho viéc cat gidm
tr OPEC+.

» Sb lwong tau déng méi trén sé lwong tau hién hivu dang & mirc thap (& ca phan khic
tau dau thé va tau dau san pham).

Dong gop tr viéc méréng déi tau:

« Nam 2023, PVT d& mé rong sé lwong tau maéi tang thém 12 tau va duw kién sé hoat
dong toan b trong ndm 2024, gidp cho tdng cong suét tang +27% YoY. Trong d6, doi
tau ch® dau sadn phdm/hda chét tdng manh nhat véi sé lwong 7 tau, gdm 5 tau mua
trc tiép va 2 tau thué theo hinh thirc BBHP

DINH GIA

BVSC nang md&c gia muc tiéu 1én 30.300 déng/cp (upside +10,6%), tir mirc 27.200
déng/cp trong bao céo cap nhat thang 8/2023.

Mac du vay, BVSC ha khuyén nghj xubng NEUTRAL do gi& c6 phiéu da co dién bién

tang manh trong 3 thang va 1 ndm qua, phan anh nhirng trién vong tich cwc vé tang

trwdng KQKD. PVT hién giao dich & mic P/E la 10,4x (2024F), va 8,7x (2025F) so v&i
trung binh 5 nam la 8x va P/E muc tiéu cua BVSC la 10,5x.

Link full Bao céo
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Gia hién tai

73,300

Gia muc tiéu

85,900

VNM: BVSC khuyén nghi MUA véi gia muc tiéu la 85,900 VND/CP
CAP NHAT VA DUBAO KET QUA KINH DOANH

Diém sang KQKD téi tr tdc d6 tdng trwdng doanh thu. Liy ké 6T2024, doanh thu hop
nhat dat 30.790 ty dong (+5,6% YoY) va LNST dat 4.903 ty dong (+18,6% YoY), lan
lwot hoan thanh 48,7% va 52,3% ké hoach ndm 2024.

Doanh thu mang nwéc ngoai tang trwdng an twong. Trong quy 2/2024, doanh thu kinh
doanh nwéc ngoai tang trudng 29,9% YoY, Iy ké 1H2024 tang trwdng 18,7% YoY.
Mang kinh doanh nwéc ngoai tang trwdng an twong nhe xuét khau (+37,0% YoY) va
cac cong ty con tai nwéc ngoai (+21,7%)

BVSC dy b&o doanh thu 63.201 ty dong (+4,7% yoy) va 65.630 ty dong (+3,5% YoY);
LNST CBDTS 9.836 ty déng (+10,8% yoy) va 10.730 ty ddng (+9,1% YoY) trong 2024F
va 2025F. Dy bao twong &ng véi EPS 4.706 va 5.134 ddng/cp trong 2024F va 2025F,
twong (rng véi P/E forward 1an lwot [a 14,7x va 13,5x

DINH GIA

BVSC khuyén nghi OUTPERFORM dbi v&i VNM, gia ky vong 85.900 déng/cp & thoi
diém gitra ndm 2025 dwa trén phwong phap dinh gia DCF va so sanh P/E muc tiéu.

EPS (ddnglep) 4.706 5.134
P/E trung vi 5 nam gan nhat 17,6 17,6
Gid mue tigu cudi nam (dénglep) 82825 90.358
Gid mue tigu Mid-2025 (ddnglep) 86.591

Phworng phap Ty trong Gia muc tigu (dbnglcp)
DCF 50% 85.163
So sanh P/E qua khi 50% 86.591
Téng hop 100% 85.877
P/E tai gia muc tiéu 2025F 16,7x
P/E tai gia muc tiéu 2026F 15,1x
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Gia hién tai | Gia muc tiéu

107,100 128,100

DGC: MBS khuyén nghi Nam giir v&i gia muc tiéu vé 128,100 VND/CP

DGC cho thay tin hiéu tich cwc trong KQKD Q2/2024

Trong Q2/2024, tdng doanh thu (DT) dat 2,504 ty ddng (+3,7% svck) trong d6 phan
lan néng nghiép va mang khac khac tang 11,2% svck khi nha may WPA hoat dong
tré lai sau 3 thang bao dwéng trong Q1/2024 trong khi DT phét pho (P4) va dan
xuét gidm 2,5% svck chd yéu do gia P4 thap hon (-16.7% svck). Bién Igi nhuan gop
trong Q2/2024 tang 0.3 diém % svck, dat 39.3% nh& gia quéng apatit thdp hon(Khai
Truong 19 da hoat dong hét cong suét trong Q2/2024), gitip LN gop tang 4,6% svck.
Tuy nhién, thu nhap tai chinh thap hon (-8.8% svck) do |8 suat tién guvi thap hon
khién LN rong (NP) Q2/2024 di ngang (-0.1% svck). LN rong Q2/2024 ctiia DGC
tang 19.6% so véi quy trwdc chl yéu nhé vao phan l1an néng nghiép va cac phan
khuac khéac, cho thay tin hiéu vé sw phuc hdi cia DGC. LN rong 672024 dat 1,515
ty ddng (-7.1% svck), hoan thanh 42% va phu hop véi dw bao 2024 cia MBS.

Tang trwéng LN manh mé hon vao 2025

MBS ky vong gia P4 sé phuc hdi manh hon trong nlra cubi 2024 khi nganh céng
nghiép ban dan phuc héi hoan toan. MBS dw b&o gia P4 cia DGC sé dat 4,400
USD/tan trong ntra cudi 2024 (+4,6% so v&i 6T24) va san lwong P4 dat 25,000 tan
trong nlra cudi 2024 (+25% so v&i 6T24). Do d6, MBS dw bao LN rong ctia DGC
trong niva cudi 2024 dat 1,985 ty déng (+31,0% so v&i 6T24), dwa LN rong nam
2024 |én 3,504 ty déng. Nh& cdng suat nganh ban dan mé rong, MBS dw bao gia
P4 va san lvgng cua DGC trong nam 2025 sé tang 4.5% svck va 12.7% svck, dat
lan lwot 4,600 USD/tAn va 51,000 tan, gitp LN rong nam 2025 tang trwédng 22.3%
svck 1én 4,284 ty dong.

Dw an Nghi Son hoan tiép t&i cudi nam 2024 do cac van dé phéap ly

DGC da hoan viéc xay dwng Giai doan 1 cua dw an Nghi Son sang Q4/2024 tw
Q2/2024 do céc tha tuc phéap ly va hoan lai ké hoach xay dwng giai doan 2. Do d0,
MBS ky vong dw an Nghi Son sé di vao hoat ddng trong Q1/2026 va dong gép 12%
DT ctia DGC trong nam 2026 (1,500 ty déng).

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 128,100d/cp
MBS ha dy bao EPS 2024/25 do 1) thu nhap tai chinh thdp hon va loai bd dy an
Nghi Son trong 2025. Do d6, gia muc tiéu 1 nam cla MBS dwoc diéu chinh xubng
con 128,100 dong/cd phiéu. Tiém nang tang gia dén tir 1) ky vong manh hon vé
viéc tang gia phét pho vang trong nam 2024/25 va 2) dw &n Nhém - Bauxite dugc
cép phep dau tw va dw an nha may con Dai Viét c6 thé hoat ddng vao nam 2024.
RUi ro gidm gia bao gdm gia ban phét pho diéu chinh manh hon dw kién va rai ro
thwe hién dw an Nghi Son sap toi.
Link full B4o céo:
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Gia hién tai | Gia muc tiéu

23,000 25,400

TCB: MBS khuyén nghi MUA v&i gia muc tiéu la 25,400VND/CP

LNST Q2/2024 va 6T2024 tang lan lwot 38.6% va 38.5% svck.

Trong Q2/24, thu nhap hoat ddng ctia NH dat 13,420 ty dong (+43.9% svck) trong
do6 thu nhap 1ai thuan va thu nhap ngoai lai ting 1an lwot 50.6% va 30.1% svck.
Tang trwdng tin dung (TTTD) cubi Q2/2024 dat 12.9% so v&i dau nam di cung NIM
tang 30 diém co ban so véi quy trwdc gitp thu nhap l1ai thuan tding manh. Thu nhap
ngoai 13i dwoc thuc day bdi mang ngan hang dau tw (IB) (+230.8% svck) va banca
(+127.1% svck). Chi phi trich Iap trong quy tang 103.7% svck cung v&i CIR tang
lén mirc 29.4%. LNST dat 6,240 ty ddng, tdng 38.6% svck. Lu§ ké 6T2024, LNST
dat 12,516 ty déng, tdng 38.5% svck va hoan thanh 57.6% ké hoach ca nam 2024
va dat 52.5% dw bao LNST gan nhét cia MBS. Nhe KQKD 6T2024 kha kha quan,
MBS diéu chinh tdng dy bédo LNST 2024 ctia TCB Ién 24.428 ty dong, tdng 3.4%
so v&i dw bao gan nhat va cao hon 12.6% so véi ké hoach.

NPL ting nhe |&én mrc 1.2% khién chi phi trich 1ap 6T2024 tang 112.8% svck
Ty 1& NPL va no nhom 2 tai cubi Q2/2024 dat 1an lwot 1.2% va 0.8%, lan lwot ting
10 diém co ban va gidam 27 diém co ban so véi quy trwédc. Phan 1é6n no xau phat
sinh thém do chuyén t&» nhém 2. Chi phi trich 1ap Q2/2024 dat 1,644 ty déng, tang
103.7% svck nho duy tri ty I& trich 1ap twong dwong Q1/2024. Luy ké 672024, chi
phi trich lap dat 2,855 ty dong, tang 112.8% svck. Trong 6T2024, TCB ciing da st
dung 1,974 ty déng trich 1ap cho viéc x0& ng' xau. Diéu nay khién LLR gidm nhe
xudng murc 101.1% (Q1/2024: 106.1%).

Khuyén nghi KHA QUAN vé&i gia muc tiéu méi 1a 25,400 dicp

Khuyén nghi ctia MBS dwa trén (i) KQKD rat kha quan cia TCB trong 6T2024 khién
MBS ciing nang dw bao LNST 2024 thém 3.4% so v&i dw bao gan nhét (i) nhivng
dién bién khdng qua kha quan cla toan nganh dwa mac upside cia TCB vé ving
hap dan. Ngoai ra, MBS cho rang mwc dinh gia P/B 1.2x 1a hap dan déi véi mirc
tang trwdng ky vong 20%/nam cta TCB.

Link full B&o céo:
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Gia hién tai | Gia muc tiéu

72,700 79,800

VNM: MBS khuyén nghi MUA vé&i gia muc tiéu la 79,800VND/CP

VNM c6 dworc két qua kinh doanh vo ciing kha quan véi tang trwéng loi nhuan
dat 21.5% svck

Q2/24, nhé vao viéc cai thién thj phan noi dia dang ké, tdng doanh thu VNM téng
9.6% svck. Doanh thu néi dia (chiém 81% téng doanh thu) tdng 5.8% svck, danh
diu murc tdng trwdng tét nhat ké tlr Q1/22. Bén canh day, doanh thu noi dia tang
29.8% svck nhd vao viéc phuc héi manh mé & ca cac chi nhanh con nwéc ngoai
va thj trwdng xuét khau truc tiép. Bién LN gdp cai thién 2.0d% svck, dat 42.4% khi
VNM chét dwoc gia nguyén liéu bot siva nhap khau tét hon svck. Téng két, loi
nhuan rong tdng manh 21.5% svck, ghi nhan murc tang trwdng tét nhat ké tr Q1/22.

MBS ky vong lgi nhu@n rong tang 12.7%/4.2% trong nam 2024-25

MBS dy bao doanh thu néi dia VNM tang 3%/4% trong nam 24-25 khi (1) wéc tinh
san lwong tiéu thu tang 1%/2% svck, (2) gia ban san pham tang 2%/2% svck. Bén
canh day, trong nam 24-25 véi gid dinh (1) cac chi nhanh nwdc ngoai tang
13%/14% svck tr mirc nén thap cla nam 22-23, (2) thj trwdng xuat khau tryc tiép
tang 17%/12% svck, MBS w&c tinh doanh thu nwéc ngoai tang 15%/13% svc . Bién
LN rong wéc tinh dat 42.7% (+2d% svck) nhd vao nén gia bot kem nguyén liéu tt
hon svck. Cung véi viéc tdi wu phan chi phi hoat ddng, MBS dw bao Igi nhuan rong
tang 12.7%/4.2% svck trong nam 24-25.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 79,800 vnd/cé phiéu

MBS st dung két hop 2 phwong phap DCF (WACC: 8.9%) va P/E (18x) dé dwa ra
gia tri hop ly cho VNM la 79,800 VND/cd phiéu. Rai ro gidm gia bao gém: (1) Thi
phan thdp hon so v&i dw tinh, (2) Tang trwdng tiéu dung ndi dia con cham anh
hwdng dén stre tieu thu ndi dia VNM, (3) gia bot stva thé gidi tang manh do yéu té
dia chinh tri b4t thuwéng. Rui ro tdng gia bao gdm: (1) Tang trwdng thi trudng noi
dia cao hon so v&i MBS ky vong, (2) Tang trwdng doanh thu nwéc ngoai trong
2H24 cao hon do sw phuc héi vuot dy tinh..

Link full B&o céo:
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Gia hién tai | Gia muc tiéu

72,000 82,500

BCM: MBS khuyén nghi MUA vé&i gia muc tiéu 1a 82,500VND/CP

6T/24 doanh thu va LN rong tang trwwéng 5% va 188% svck

Q2/24 doanh thu giam 10% svck nhwng LN rong tdng manh 175% svck do lgi nhuan
dwoc chia tlr VSIP tang dot bién 145% svck, dat 375 ty dong va ghi nhan lgi nhuan
tr hop tac kinh doanh 123 ty déng. Luy ké 6T24, doanh thu dat 1,973 ty déng (+5%
svck) va LN rong dat 499 ty dong (+188% svck). Mang kinh doanh chd lwc 1a BDS
KCN va dan cw ghi nhan doanh thu 1,171 ty déng (-12% svck). Déi véi cac khoan
dau tw vao cong ty lién doanh, lién két, MBS wéc tinh LNST cla VSIP dat 925 ty
ddng (+138% svck), BW c6 lai tr& lai dat 67 ty ddng va Becamex Tokyu 16 76 ty
ddng trong 6T24. Nhw vay, so v&i ké& hoach dat ra, cong ty mai chi hoan thanh 22%
chi tiéu doanh thu va chi tiéu lgi nhuan.

MBS dw bao LN rong nam 2024 giam 27% svck tuy nhién sé tang 29% svck
trong nam 2025

Trong giai doan 2024-25, MBS dw phéng doanh thu c6 thé dat 6,549 ty déng (-17%
svck)/6,422 ty ddng (-2% svck), trong dé doanh thu cho thué dat KCN tang trwéng
56%/13% svck v&i ky vong dong vén dau tw vao Binh Dwong cai thién khi kinh té
thé gi¢i dan phuc héi. Cac dw an KCN Ién nhw KCN Cay Trwdng, Becamex Binh
Phwéc va Becamex VSIP Binh DPinh dang dwoc ddy manh dé sém dwa vao van
hanh. Loi nhuan ghi nhan tir cong ty lién doanh, lién két dat 1,371 ty déng/1,580 ty
dong (+72% svck/+15% svck), trong do cac khoan dong gop lgi nhuan Ién gébm
VSIP, IJC,..... T6ng hop lai, MBS dw phéng LN rong BCM nam 2024-25 dat 1,775
ty ddng (-27% svck)/ 2,284 ty ddng (+29% svck).

Khuyén nghi KHA QUAN vé&i gia muc tiéu ctia BCM la 82,500 déng/cé phiéu
MBS khuyén nghi KHA QUAN cho ¢ phiéu BCM v&i dinh gia 1a 82,500 déng/CP
(tiém nang tang gia 16%, bao gébm ca ty suat cb tirc 1.4%). Luan diém dau tw: (1)
Trién vong nganh BDS KCN khé&i sac khi thu hat FDI sé tich cwe hon sau khi Viét
Nam tang cuwong hop tac véi My, Nhat Ban va Han Québc (2) Dw 4n KCN Cay
Trudng dang dan dwoc thao g& phap ly, sém dwa vao van hanh trong thdi gian téi
(3) K& hoach tang vén thém téi thiéu 15,000 ty ddng trong nam 2024-25..

Link full B4o céo:
https://mbs.com.vn/media/1o0pfux3/bcm_bcpt_20240808.pdf
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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 bd, 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 chidng téi khdng ddm bao sy chinh xac va day da cla cac théng tin nay. Bdo cdo khong cé bat ky
théng tin nhay cam vé gia chua cong b8 nao. Cac y kién thé hién trong bdo cdo nay duwoc dua ra sau khi d3 duwoc xem xét ki cang va can than
va dya 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 khéng va khdng nén duoc gidi thich nhu mot 16i dé nghi hay 16i kéo d& dé nghi mua hay ban bat ci chirng khoédn nao. BT
Research va/hodc cac chuyén vién, gidm ddéc, nhan vién cé thé cd vi thé hodc cé 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 tuw 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 véi bat ky thiét hai true tiép hay thiét hai do hu qua phat sinh tir viéc sir dung bdo cdo nay hay néi dung bao cdo nay.
Viéc s 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
Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn

Nguyén Thi Thuy
Chuyén vién phan tich
thuy.nguyen@bt-group.vn

Nguyén Viét Hoang Chuong
Chuyén vién phan tich

chuong.nguyen@bt-group.vn

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

Tran Thi Thoai Ngan
Chuyén vién phan tich
ngan.tran@bt-group.vn

Tran Van Tu
Chuyén vién phan tich
tu.tran@bt-group.vn

Nguyén Thi Tu
Chuyén vién phan tich
tu.nguyen@bt-group.vn
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