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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

I. NHAN XET CHUNG NHOM NGANH

Bang: Tong hop két qua kinh doanh chia cac doanh nghiép niém yét theo tirng nhém nganh:

LNST - CDTS
CNTT 2,225 17.9% 9.08%
Hang ca nhan & Gia dung 1,636 167% 137%
Thyc pham va d6 udng 8,763 13.1% 0.91%
Bén lé 2,289 241.9% -12.68%

Ngudn: BSC Research téng hop

Nhom CNTT: LNST-CDTS quy 3/2024 ting trwdng nhd cac DN [dn nhu FPT ndm bét (1) xu hudng chuyén
déi s6 va gia tang cla gid tri cac hop dong ky mdi nho Igi thé gia thanh va chat luvgng dich vu tét; (2)
tiét giam chi phi 13i vay.

Mot s6 DN dang chu y:

» DN cé KQKD tang trudng: FPT
> DN cé KQKD giam: CMG

Nhém Hang cac nhan va gia dung: LNST-CDTS tang trudng trong quy 3/2024:nhé (1) ghi nhan su phuc
héi vé gid va san lugng tir mirc nén thap cta cung ki (2) dp luc |3i vay suy gidm

Mot s6 DN dang chu v:

» DN cé KQKD tang trwdng: TNG , MSH, VGT

» DN cé KQKD giam: VPH
Nhém Thuce phdm va dé udng: LNST-CDTS trong quy 3/2024 nh& nhu ciu dan phuc hoi trén mirc
nén thap va gid NVL dau vao suy gidm. Tuy nhién, mét s& nganh do tinh chdt mua vu nén KQKD ghi
nhén sy sut gidm so véi clng ki.

Mot s6 DN dang chu y:

» DN cé KQKD tang truwdng: MCH
» DN c6 KQKD gidm: VNM, SAB

Nhom Ban lé: LNST-CDTS tang truwdng trong quy 3/2024:

- Tang+242% svck nho': (1) mirc nén thap trong cung ki va (2) bién lgi nhudn dan phuc héi nho
giam &p lyc canh tranh va hiéu qua cta HD téi wu hda, tiét gidm chi phi |3i vay.

- Giam -12.68% so vé&i quy 2 chl yéu do phat sinh cac chi phi tlr hoat dong tdi ciu tric va tac
dong cta bdo Yagi.

Mot s6 DN dang chu y:

» DN cé KQKD tang trudng: MSN, MWG
» DN cé KQKD gidm: VRE, PNJ
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Bdo cdo cap nhat két qua kinh doanh
6/11/2024 — Nganh XNK, Tiéu diing & ban 1&

BANG TONG HOP KQKD QUY 3 CUA CAC DN NGANH XNK, TIEU DUNG & BAN LE

sssssssssssssssss

M3 CP LNST-CDTS Q3/2024 %YoY %QoQ LNST-CDTS 9T/2024

FPT 2,089 20% 11% 5,762 22%
NG 111 60% 26% 241 41%
PTB 80 4% -28% 279 16%
HAH 199 89% 78% 370 15%
PVT 365 46% 27% 884 19%
GMD 335 32% 1% 1,225 -42%
VNM 2,404 -4% -10% 7,269 11%
SAB 1,119 7% -10% 3,365 6%
VHC 321 68% 1% 808 5%
PAN 187 89% 101% 363 81%
BAF 60 54% 75% 214 322%
DBC 312 2405% 115% 530 2758%
PNJ 216 -15% -50% 1,382 3%
MWG 800 1965% -32% 2,875 3614%
FRT 141 -768% 427% 206 -184%
MSN 701 1349% 39% 1,308 255%
DGW 122 19% 37% 304 15%

Ngudn: BSC Research téng hop
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

Il. NGANH CNTT

CTCP FPT (HSX: FPT) — Cap nhat KQKD Q3/2024

K&t thiic Q3 NDTC 2023-24, FPT ghi nhan DT = 15,972 ty VND (+16% yoy), LNST-CDTS = 2,088 ty VND
(+20% yoy).

1. Kh8i CNTT nuéc ngoai = 8,095 ty dong (+26% yoy) tiép tuc la dong lwc tang trudng chinh, véi trién
vong tich cyc tir hai thi trudng Nhat Ban va APAC, cu thé:

- Thj trwdng Nhat Ban = 3,205 ty dong (+23% yoy) va thij trudng APAC = 2,256 ty dong (+45% yoy) phu
hop vdi ky vong trude dé cda BSC nhd (1) xu huwéng chuyén déi s6 manh mé tai 2 thi trwong trén trong
9T.2024 (2) gia tang cua gia tri cdc hop déng ky mdi nho lgi thé gid thanh va chat luvgng dich vu tét so
véi Trung Quéc va An D6.

- Thj trwong My = 1,944 ty dong (+9% yoy) thap hon 10% so véi ky vong cdia BSC do chi tiéu cho cong
nghé tai thi trwdng nay con cham trong bdi canh bau clr téng thng gan ké cac doanh nghiép quan ngai
d4u tw do chua rd chinh sach sap tdi.

2. Khéi dich vu vién thong = 4,354 ty dong (+13% yoy) phu hop véi ky vong clia BSC chli y&u nho sy hoi
phuc cla mang dich vu bang thong réng c6 dinh +14% yoy (1) trén mdc nén thap cdia nam 2023 va (2)
vién théng FPT tap trung ting doanh thu trén ngudi dung thdng qua viéc nang cap cac goi dich vu.

3. Khéi gido duc, dau tu va khac = 1,730 ty dong (+3% yoy) chi yéu do (1) cac diém truwdng hién tai d3
day cdng suat (2) nén cao clia ndm 2023.

4. Bién LNTT = 18.2% cai thién nhe 0.6 diém % svck ch y&u nho (1) tiét gidam chi phi 13i vay -51% yoy
nhd moéi trudng |13i suat thap hon svck (2) chi phi SG&A/DT = 20.8% tiét gidm 2.5% svck bu dép lai cho
(3) bién lgi nhuan gop = 38.5% giam 1.5 diém % svck do canh tranh vé gid tai thj trudng My.

Panh gia chia BSC:

Nhin chung KQKD cua FPT la sat vdi ky vong cta BSC khi Ity k& 9T.2024, DTT va LNST-CDTS lan lugt
hoan thanh 72%/74.6% dy phéng. BSC duy tri quan diém tich cyc giai doan 2024 - 2025:

- Trién vong tai thi treng Nhat Ban va APAC duy tri kha quan nhd nhu ciu chuyén déi s6 manh mé

thic day bdi xu hwdng Al hién tai. Ngoai ra, FED ky vong ha 3i suat trong T9.2024 ciing sé 1a yéu t& hd

tro cho sy hoi phuc tai thj trwdrng My trong Q4.2024 va 2025. Ngoai ra, doanh thu ky méi 9T7.2024 =
25,121 ty déng (+20% yoy) ky vong s& dam bado phan nao tang trudng doanh thu cho 1H.2025

- Cac diém trudng mai sé di vao hoat dong vao nam 2025 sé& gitip khéi gido duc FPT ting trwdng manh
tro lai.

N&m 2024, BSC du bdo FPT s& ghi nhan DTT va LNST-CDTS lan lugt dat 63,225 ty dong (+20.2% yoy) va
7,778 ty dong (+20.2% yoy), twong duong EPS FW = 5,228 VND/CP, PE FW 2024 = 25.7 lan.

N&m 2025, BSC du bdo FPT s& ghi nhan DTT va LNST-CDTS lan lugt dat 75,770 ty dong (+20.5% yoy) va
9,270 ty déng (+20.1% yoy), twong duwong EPS FW = 5,848 VND/CP, PE FW 2025 = 23 lan

BSC dua ra khuyén nghi NAM GIU d8i véi FPT véi gid muc tiéu 1 ndm = 146,000 VND/CP (+8% so v&i
gid tham chi€u ngay 06/11/2024), chd yéu do mirc dinh gid PE FW 2025 = 23 hién tai cla FPT d3 tiém
cdn murc dinh giad cta céc cong ty cdng nghé cung nganh trong khu vy (25 1an). Tham khao béo céo
gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/8124814
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

I1l. NGANH HANG CA NHAN & GIA DUNG

CTCP PAU TU VA THUO'NG MAI TNG (HSX: TNG) — Cap nhat KQKD Q3/2024

K&t thic Q3 NDTC 2023-24, TNG ghi nhan DT = 2,357.6 ty VND (+12% yoy), LNST-CDTS = 111.1 ty VND
(+63% yoy).

1. DTT +12% yoy nh& (1) lvgng don hang hdi phuc cia tadp khach hang cii (Decathlon, Asmara,
Sportmaster, Columbia Sportwear,...) (2) TNG xuat di lwvgng don hang phuc vu mua tyu trudng tai cac
thi trvong xuat khau chinh (MY, EU,...) (3) cac don hang bi ho3n xuat trong cudi Q2.2024 dwoc xuat
trong Q3.2024.

2. Bién lgi nhuan gdp = 14.5% cai thién 0.8 diém % so véi cung ky phu hop véi quan diém va ky vong
trwdc do cta BSC (1) don gid trung binh cdi thién +5% so vdi cung ky (2) TNG tap trung lam cdc mat
hang FOB ¢ gid trji cao phuc vu tap khach hang san cé.

Panh gia chia BSC:

Nhin chung, KQKD Q3.2024 la phu hop véi ky vong BSC khi DTT va LNST-CDTS hoan thanh [an lugt
74%/75% dy phdng, ching tdi duy tri trién vong tich cuc d6i véi TNG trong phan con lai cia ndm 2024
va 2025 khi:

- Lwgng don hang co ban d3 phd kin dén hét ndm 2024, d6i véi don hang cda ndm 2025 hién tai TNG
dang thuc hién dam phan chét don cho 1H.2025 va co ban d3 18p dwoc don cla Q1.2025.

- D&i véi khach hang TCP: (1) cac khodn phai thu ctia TNG van dang duoc thu hoi khi TCP van dang huy
déng duwoc cai ngudn von vay tir cac ngan hang My va céc c6 déng 1&n (2) TNG da cé ké hoach giam
chuyén may cho TCP trong 2025 nhudng chd cho cac khach hang méi nhuw H&M, Walmart, Lidl

- Pon gia tiép tuc cho tin hiéu hdi phuc thé hién qua bién lgi nhuan cai thién cta Q2.2024.

N&m 2024, BSC duy tri du phong TNG s& ghi nhan DTT = 7,932 ty déng (+12% yoy), LNST-CDTS = 324 ty
ddng (+43% yoy), twong duong EPS FW 2024 = 2,874 VND/CP, PE FW 2024 = 8.9 [an.

N&m 2025, BSC dy phéng TNG sé& ghi nhan DTT = 9,659 ty déng (+22% yoy), LNST-CDTS = 411 ty déng
(+27% yoy), twong dwong EPS FW 2025 = 3,380 VND/CP, PE FW 2025 = 7.6 lan.

O thoi diém hién tai, ching t6i dua ra quan diém MUA ddi v&i ¢6 phiéu TNG véi gid muc tiéu cho 1
nam = 30,500 VND/CP (+19% so vdi gid déng clra ngay 06/11/2024) khi gid cd phiéu TNG da chiét khau
vé murc hop ly d& mua vao, PE FW 2025 = 7.6 thap so vdi trung binh nganh = 9 va chu ky trudc = 8.5
lan.

Tham khdo béo cdo gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/12758636
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CTCP PHU TAI (HSX: PTB) — Cap nhat KQKD Q3/2024

PTB_Cap nhat KQKD Q3.2024_Xuat khau gb hoi phuc, xuat khiu da tiép tuc ghi nhan gidm svck BSC
cho rang trong Q3.2024 c6 mot sé diém can chi y sau:

1. DTT +25% yoy nho:

- Mang gb = 756 ty dong (+42% yoy) véi dong luc chl yéu dén tir (1) gb xuat khiu = 682.9 ty dong (+49%
yoy) nh& lvgng don hang héi phuc manh tré lai svck (BSC d3 dé cap trong nhirng cip nhat trudce dd),
& chiéu nguoec lai (2) nhu ciu tai thi trwdng ndi dia chua cé sy cai thién khi ghi nhan doanh thu =72.2
ty dong (-9% yoy).

- Mang d4a = 452.7 ty dong (+8% yoy) nho (1) xuat khau da = 226.4 ty dong (+12% yoy) mirc ting trudng
dén tir mirc nén thap cta ndm 2023, khi nhin chung nhu cau tai 2 thi trwdng xuat khau chinh (EU, My)
clia PTB van chua c6 sy hoi phuc rd rang (2) thi tredng ndi dia = 226 ty dong (+5% yoy)

- Mang 6 t6 = 243 ty dong (+21% yoy) nho thi phan xe Toyota hoi phuc trong Q3.2024.
2. Tuy nhién, LNST-CDTS chi ghi nhan +4% yoy do:

- Bién lgi nhuén gop = 19.2% giam 2.8 diém % svck chu yéu do (1) bién mang da = 10% gidm manh 12
diém % so vé&i cung ky chi y&u do nhu cau thap tai cac thi trudng xuat khiu, din dén don gia xuat khau
d4 wdc tinh giam 18-20% svck (2) mang gb = 29.5% cai thién manh 8.8 diém % chi yéu do trong Q3.2024
lvong don hang cac sdn phdm d6 gb noi that trong nha hoi phuc manh +53% yoy véi don gid cao (cung
ky 2023 PTB chil y&u xuat cac san pham trang tri, ndi that nho gid tri gia tang thap).

- Ty |é SG&A/DT = 11% twong duong so vai cung ky.

Nhin chung, KQKD cuta PTB la twong déi phu hop vai ky vong cta BSC khi két thiuc 1H.2024, DTT va
LNST-CDTS hoan thanh lan lvot 75%/73% du phéng cda BSC. D& vdi trién vong Q4.2024 va 2025, BSC
duy tri quan diém hdi phuc ddi véi trién vong xuat khau gb cla PTB trong bdo cdo gan nhat (chi tiét
NDT tham khdo tai day) khi co ban céc gid dinh van dang di theo ky vong

N3m 2024, BSC duy tri du bdo PTB s& ghi nhan DTT va LNST-CDTS Ian lwot dat 6,113 ty dong (+8.7%
yoy) va 383 ty déng (+31% yoy), twong dwong EPS FW = 5,723 VND/CP, PE FW 2024 = 11 lan.

N&m 2025, BSC dy bdo PTB s& ghi nhan DTT va LNST-CDTS lan lugt dat 7,513 ty dong (+23% yoy) va
556 ty dong (+43% yoy), twong duong EPS FW 2025 = 8,330 VND/CP, PE FW 2025 = 7.6 lan.

O thi diém hién tai, BSC duy tri khuy&n nghj MUA trong khuyé&n nghi gan nhat cia minh cho cé phiéu
PTB v&i gid muc tiéu 1 ndm = 79,200 VND/CP (+26% so véi gid dong clra ngay 06/11/2024) khi PTB van
dang giao dich & vuing dinh gid hgp Iy d& mua vao, PE FW 2025 = 7.6 |an thap hon trung binh giai doan
c6 trién vong tuong tw (ndm 2021) véi P/E = 9.5 [an.

Tham khao bdo cdo tai: https://www.bsc.com.vn/Report/ReportFile/12761776
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

IV. NGANH VAN TAI BIEN & CANG BIEN

CTCP VAN TAI VA XEP DO’ HAI AN (HSX: HAH) — Cap nhat KQKD Q3/2024

K&t thiic Q2 NDTC 2023-24, HAH ghi nhan DTT = 1,128.5 ty VND (+65.6% yoy), LNST-CDTS = 199.2 ty
VND (+88.5% yoy).

1. DTT + 65.5% yoy nho:

- Dong gbp 3 tau madi Haian Beta (cho thué dinh han gia 15k USD/ngay), Haian Opus (cho thué dinh
han gia 24k USD/ngay) va tau Haian Alfa (chay lién doanh v&i ONE), ngoai ra mot s6 tau cli nhu Haian
West, East, Mind cling dwoc ddy cho thué dinh han (cung ky cac tau hoat ddng tu khai thac do nhu cau
yéu).

- San lvong ty khai thac Q3.2024 = 161,161 TEUs (+22% yoy) nho (i) m& rdng cac tuyén dich vu & tai
ca thi trwdng ndi dia va quéc té nhd nhu cau duy tri xu hwdng hdi phuc trong Q3.2024 (ii) lién doanh
v@i ONE, ZIM (iii) ngoai ra, gia cudc tu khai thac wdc tinh +5% yoy.

2. LNST - CDTS +88.5% yoy nh¢ bién lgi nhuan gop Q3.2024 = 34.7% cai thién 11.7 diém % svck khi (i)
gid cudc, san lugng tu khai thac cai thién svck (ii) HAH ddy dugc nhiéu tau cho thué dinh han véi gia
t6t trén mire hoa von (12 - 13k USD/ngay) (chi tiét NDT xem trong bdo cdo cip nhat) (iii) bién gdp céc
mang khdc (depot, van chuyén,...) = 48% cai thién 23 diém % svck.

Thong tin khac:

1. Pau tw Tau Panamax TORO (3,400 TEUs): HAH s& nhan tau tai Thd Nhi Ky trong tuan tdi, va tiép tuc
cho thué theo hop déng dinh han d3 ky trudc dé cla chd cii vdi gid 30,000 USD/ngay dén hét thang
6.2025. Tong gia tri dau tu wdc tinh roi vao khodng 25 triéu USD st dung 50% von chd, 50% vén vay.
Nguén vén vay dwoc VCB chi nhanh Hai Phong tai tro vai |3i sudt tir 8% - 8.5%.

2. Hién tai, mot s6 tau chuan bj hét hop déng dinh han nhu Haian Mind, ANBIEN BAY (thudc CTLK)
dang dwoc dam phan dé gia han vdi gia thi truong udce tinh khoang 22,000 USD/ngay

Panh gia cha BSC:

BSC cho ring trong Q4.2024 va 2025, KQKD cla HAH s& ti€p tuc dugc cai thién so véi cung ky nhor:

1. San luvgng tu khai thac ti€p tuc duy tri xu hwdng hdi phuc nhé (i) nhu cau van chuyén ndi dia va qudc

té& ky vong ti€p tuc héi phuc dan vé phia cudi nam (ii) xu hudng tap két hang héa tai khu vire cdng CMTV
do cac hing tau da dang cac tuyén dich vu sau sy viéc tac nghén tai cang tai Singapore.

2. Hoat déng cho thué dinh han cdia HAH ciling ky vong cai thién so v&i cung ky nho gia cuwdc cho thué
dinh han d3 thiét 1ap mot mdrc nén mai (chi ti€t NDT tham khao trong bdo cdo gan nhéat cha BSC, tai
day)

Nam 2024, BSC dy phdng HAH ghi nhan DTT = 3,692 ty déng (+38% yoy), LNST-CDTS = 417 ty déng
(+8.3% yoy), EPS FW 2024 = 3,692 VND/CP, P/E FW 2024 = 12.1 lan.

Nam 2025, BSC dy phdng HAH ghi nhan DTT = 4,241 ty déng (+26% yoy), LNST-CDTS = 551 ty déng
(+32% yoy), EPS FW 2025 = 4,561 VND/CP, P/E FW 2025 = 9.8 3n.

BSC dwa ra khuyé&n nghi MUA d&i v&i ¢ phi€u HAH v&i gia muc tiéu 1 ndm = 54,000 VND/CP (+21% so
V@i gid déng clra ngdy 06/11/2024) dya trén (1) trién vong KQKD cai thién trong 2H.2024 va 2025 (2)
HAH van dang duoc trong mirc EV/EBITDA FW 2025 = 4.6 |an thap hon so véi trung binh chu ky truéce
=6 lan.
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

TONG CTCP VAN TAI DAU KHi (HSX: PVT) — Cap nhat KQKD Q3/2024

K&t thiic Q3/2024, PVT ghi nhan DTT = 2.934 ty VND (+15% yoy) va LNST-CDTS = 364 ty VND (+%46
yoy), cu thé:

1. Doanh thu thuan ghi nhan tang trwdng +15% yoy do (1) gid cudc tau ché dau thd/TP va tau chéd hod
chat Ian luwot tang tir 5%-12% yoy va 14%-16% yoy, (2) gia tdng nang luwc van hanh qudc té théng qua
viéc lién tuc m& rdng cdng suat véi 7 tau madi trong ndm 2023 (tdng +35% tdng cong suat) va 4 tau mdai
trong 9T2024.

2. Bién loi nhudn hoat déng kinh doanh cai thién tir 14% yoy |én 16% yoy nhd xu hwdng neo cao cla
gid cude va hiéu qud tir md rong doi tau, gitp t6i wu hod chi phi van hanh.

3. Chi phi l3i vay ting +10% yoy do hoat ddng vay von nham mé& rdng déi tau. Tuy nhién, chi phi tai
chinh gidm manh -36% yoy do khéng chiu khoan 16 tir chénh |&ch ty gia.

4. LNST-CDTS ting dot bién +46% yoy, chl y&u dén tir thu nhap bat thudng lién quan dén khoan thanh
ly tau Synergy tai CTCP Van tai PVT Logistic (céng ty con). Néu loai bo khoan thu nhap nay, LNST-CDTS
c6t 16i dat 279 ty VND (+12% yoy).

Thong tin khac:

- Tlr T10/2024, PVT d3 mua thanh céng 2 tau ché dau PVT Valencia va Pacific Pride (théng qua céng ty
con PV Trans Pacific) va 2 tau hang r&i PVT Opal va PVT Coral (théng qua cong ty con PVT Logistic). Udc
tich, céng suat doi tau trong ndm 2024 tdng +20% vao nam 2024, sau murc cao ky luc +32% trong nam
2023.

- Ngoai ra, du kién 3 con tau (1 tau hang roi, 1 tau hod chat va 1 tau LPG) cé lich 1&én dock va 3 con tau
(1 tau dau thd, 1 tau hod chat va 1 tau LPG) s& duoc tai ky hop déng trong Q4/2024.

Panh gia chia BSC:

Trong 9T/2024, PVT ghi nhdn DTT = 8.465 ty VND (+26% yoy, hoan thanh 96% ké hoach) va LNST-CDTS
= 884 ty VND (+19% yoy, hoan thanh 158% ké& hoach). Nhin chung, KQKD cuta PVT twong déi phu hop
v&i ky vong clia BSC, do dé, chuing t6i duy tri trién vong TICH CU'C trong Q4/2024 va 2025 nho (1) nhu
cau tang trong mua cao diém cudi ndm nham b6 sung nguyén vat liéu sdn xuat trwdce dip 18 Gidng Sinh,
(2) mang van tai dau thd va dau TP/hod chat duy tri dwoc gid cwdc 6n dinh trong khoang 40.000 —
43.000 USD/ngay va 15.000 — 20.000 USD/ngay, va (3) hiéu suat hoat dong tir viéc dau tu thém 8 con
tau mai (tinh t&i hién tai) duwoc phan anh ré nét trong nam tai.

PVT dang duwoc giao dich tai P/E trailing = 8.3x lan, thdp hon mic PE trung binh giai doan 2022-2024 =
9.3x |an — day la giai doan phan dnh duwoc tang trwdng vé mat gid cudc va hiéu qua trong chién lugce
ma& rong doi tau. Vi vay, BSC khuyén nghi MUA d6i vdi ¢d phiéu PVT tai mirc gid muc tiéu 13 32,400
VND/CP (+15% so v&i gia déng clra ngay 06/11/2024).
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

CTCP GEMADEPT (HSX: GMD) - Cap nhat KQKD Q3/2024

Két thic Q3/2024, GMD ghi nhan DTT = 1.264 ty VND (+27% YoY), LNST-CDTS = 335 ty VND (+32%
YoY)

1. Pong luc tang trwdng doanh thu chinh dén tir mang khai thac cdng +37% YoY nho:

- Théng lwong tai khu vuc mién Bac phuc hdi tir mirc nén thap ndm ngodi (+20% YoY), giip cum cang
Nam Dinh Vi (NDV) hoat dong hét cdng suat vai san lwgng dat 337 nghin TEU (+19% YoY)

- Gid cudc x€p d& clia cang Binh Duong va Phudc Long PIP tai khu viee mién Nam tang +10% theo théng
tw 39/2024/TT-BGTVT

2. Loi nhuan tir cdng ty LDLK dat 221 ty VND, téng gdp 3 lan svck do 1an Iwot ghi nhan khoan 13i 152 ty
VND va 58 ty VND dén tir Gemalink (GML) va SCS, cu thé:

- KQKD tich cwc cia GML nhe (1) thong lwong tai cdng bién Ba Ria Viing Tau dan dau ca nuéc (+25%
YoY) giip GML hoat déng vuot cong sudt +127% vdi san lugng dat 475 nghin TEU (+87% yoy), (2) du
&n nao vét lubng Cai Mép - Thj Vai hoan thanh tir ddu ndm gilip ndng cao hiéu suat khai thac cac tau
trong tailén

- KQKD kha quan cta SCS dén tir (1) tdng san lugng hang héa +42% YoY nhd cé thém hgp ddng mai
véi Qatar Airways va (2) gid dich vu khai thdc hang hda trung binh +11% YoY gitip bién gdp dat 80% (cai
thién 2,2 diém % YoY)

3. Bat chap su sut gidm doanh thu tai chinh, bén canh chi phi ban hang va quan ly doanh nghiép tang
manh nhung I3i rong ciia GMD van ting an twong nho (1) sdn lvgng phuc hoi va (2) déng gop tir loi
nhuan LDLK

Panh gia chia BSC
9M/2024: GMD ghi nhan DTT = 3.421 ty VND (+22% YoY, hoan thanh 86% ké hoach), LNST-CDTS =

1.225 ty VND (-42% YoY, hoan thanh 85% ké& hoach). Khéng tinh dén Igi nhuan tai chinh tir viéc thoai
von, LNST-CDTS c6t 18i 9T 2024 dat 818 ty dong (+26% YoY; hoan thanh 84% ké hoach).

Ky vong KQKD Q4/2024: BSC duy tri qua diém TICH CU'C nho (1) théng lwgng tai cAng NDV tiép tuc dat
cdng suat t8i da sau khi du dn nao vét Kénh H3 Nam d3 hoan tat tir thang 6, (2) GML c6 thém ap dung
murc phi bdc d& cao hon mirc sa mdi tir Thong tw 39 do |gi thé canh tranh chién lugc.

Chung t6i cho rang ndm 2025, GMD du kién d&i mat véi mirc nén cao clia cung ki 2024 do (1) Igi nhuan
bat thudng; (2) cadc du én hién hitu co ban d3a dat va than chi vwot cong suat va (3) cdc dy &n mdichua
kip duwa vao khai thac, dan téi EV/EBITDA FW 2025 = 14.3 |an, cao hon so véi EV/EBITDA trung binh tir
2018-2022 = 12.83 [an — day la giai doan ma céng ty m& rdng quy mé véi 2 du an 1én 1a GML GD 1 va
Nam Dinh Vi GD2. Do d6, chung toi khuyé&n nghi THEO DOI d6i véi c6 phi€éu GMD.
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

V. NGANH THU'C PHAM VA PO UONG

CTCP SU’A VIET NAM (HSX: VNM) — Cap nhat KQKD Q3/2024

K&t thic Q3/2024, VNM ghi nhan DT dat 15.537 ty dong (-0,6% YoY), LNST-CDTS dat 2.366 ty dong (-
4,8% YoY), trong do6

1. Doanh thu hgp nhat Q3/2024 ghi nhan tang trwdng -0,6%YoY

- DT ndi dia -2,5% YoY do (1) tdc déng tiéu cuwc clia bdo Yagi trong T9/2024 anh huédng tdi tam ly tiéu
dung & céc thi treong phia Bic.

- DT xuat kh3u +10,4 %YoY nh& céc hoat dong thuwong mai ti€p tuc giup mé rong thi phan. DT tir cac
chi nhanh nudc ngoai +8.4% YoY dén tir (1) hiéu qua cla viéc mé réng danh muc san pham tai Angkor
Milk (Campuchia) va (2) tham nhap vao kénh ban hang HORECA Driftwood (MY).

2. Bién lgi nhudn gop dat 41.2%, giam 0,7 diém % YoY, do mirc gidm 1,5 diém % YoY cla bién gdp noi
dia, ma ching toi cho rang t&i tir thay d&i co cdu danh muc sdn phdm dan téi gidm ty trong cla cac san
pham cé bién lgi nhuan cao nhu sira nuéec.

3. Bién hoat ddong dat 17%, giam nhe 0,5 diém % YoY. SG&A/DTT giam 0.2 diém % YoY, duy tri & mirc
24,2%.

4. LNST — CDTS -4,8%YoY do (1) bién gdp giam 0,7 diém % YoY va (2) doanh thu rong tai chinh 11% YoY.
Panh gia chia BSC:

KQKD 9M2024: DTT dat 46.306 ty dong (+3,5% YoY), LNST-CDTS dat 7.198 ty dong (+9,5% YoY), [an
lwot hoan thanh 75%/77% ké hoach ndm va 72%/83% du phdng clia chiing tdi trong bdo cdo gan nhat.
Nhin chung, DTT Q3/2024 thap hon so véi xu huwdng dy phdng trong bdo cdo gan nhat cda BSC do (i)
anh hudng tir bo Yagi khi€n nhu cau ndi dia suy giam du quy 3 13 quy cao diém va (ii) tén kho tich lly
tlr quy truwdc khién nhu ciu & thi trudng xuat khau thap hon dy kién.

Dua trén géc dé KQKD, BSC cho rang KQKD VNM cho Q4/2024 cé thé ti€p tuc chju dp luc tir (i) nhu cau
tiéu dung phuc hdi chua déng ké va (ii) mirc nén cao cta cung ki va (iii) ddc diém mua vu do phai tat
todn cdc chi phi trong nam.

Nén ching t6i du kién diéu chinh gidam nhe KQKD 2024 va duy tri ky vong ndm 2025 khi nhu cau phuc
hoi va hiéu qua tir chién dich tai dinh vi thuwong hiéu.

Mét khdc, trén géc do dau tuv ching téi cho rang (1) dinh gia ¢ phiu duoc chiét khau vé mic hap
dan & mirc P/E FWD 2025 = 14.7x, thap hon P/E trung binh giai doan 5 ndm 13 18x va (2) ty suat c6 tirc
& murc hap dan ~5.8% cao hon mrc 13i suat tiét kiem 12 thdng VCB ~4.1-4.6%.

Do d4, BSC duy tri khuyén nghi MUA d6i vdi c6 phi€éu VNM va nha dau tu cé thé tham khao gid muc
tiéu gan nhat |a 83.000 VND/CP (+26% so v&i gia dong clra ngay 06/11/2024)

Tham khdo béo cdo gan nhat: https://www.bsc.com.vn/Report/ReportFile/12761838
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Bao cdo cap nhat két qua kinh doanh BSC"
6/11/2024 — Nganh XNK, Tiéu dung & bante BV

TONG CTCP Bia - RUQU — NU'OC GIAI KHAT SAl GON (HSX: SAB) — Cap nhat

KQKD Q3/2024

K&t thic Q3/2024, SAB ghi nhan DT dat 7.760 ty dong (+3,4% YoY), LNST-CDTS dat 1.119 ty dong
(+7,2% YoY), trong do:

1. Doanh thu bia + 5,6% YoY nh& gid ban trung binh cao hon svck, méc du béi cdnh toan nganh kém
tich cuc do viéc thyc thi nghiém ngdt Nghi dinh 100 va canh tranh nganh gia tang.

2. Bién gdp mang bia dat 33,5%, cai thién 0,1 diém % YoY do téc d6 ting gid ban binh quan nhanh hon
so véi téc dd tang chi phi nguyén vat liéu dau vao.

3. Bién hoat déng dat 15,5% , cai thién 3,1 diém % nhd SGnA/DT gidm -3,5 diém % YoY, ch( yéu téi tur
chi phi A&P -19% YoY.

4. Doanh thu tai chinh gidm -32% YoY, chd yéu do khoan tién giri gidam -23% Yoy.

5. Loi nhuan tir HDKD Q3/2024 tich cwc +29% YoY nhd téi wu hda chi phi quang cdo khuy&n mai -19%
YoY. Tuy nhién, LNST — CDTS +7,2% YoY do tac déng ctia thu nhap rong tai chinh —32% YoY va lgi nhuan
tlr cac céng ty lién doanh lién két — 34% YoY.

Panh gia chia BSC:

KQKD 9M2024: DT dat 22.940 ty ddng (+5% YoY), LNST - CDTS dat 3,365 ty ddng (+6% YoY) Ian luot
hoan thanh 70% va 72% k& hoach nam.

Chung t6i cho rang &p lwc canh tranh tir nganh va nat that tir Nghi dinh 100 van 1a rao can chinh gay
ap luc 1én ting trudng doanh thu va dinh gia ctia DN. Do dé, Ching téi duy tri quan diém THEO DOI
d&i v&i c6 phiéu SAB

Tham kh3o béo cdo gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/4311521
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

CTCP VINH HOAN (HSX: VHC) — Cap nhat KQKD Q3/2024

K&t thuc Q3 NDTC 2023-24, VHC ghi nhan DT = 3,277 ty VND (+2% qoq, +21% yoy),LNST-CDTS = 320.6
ty VND (+2% qoq, +68% yoy).

1. DTT +2% qoq va +21% yoy chid yéu dén tir:

- San lwgng xuat khau = 25.67 nghin tan (+15% qoq, +21% yoy) nh& (1) yéu t& mua vu trong Q3 khi giai
doan théng 8,9 13 giai doan nhap hang, tich trir ton kho phuc vu giai doan cudi ndm (2) mic nén thap
cia Q3.2023.

- Gid xuat khau trung binh Q3.2024 = 2.96 USD/kg (+2% qoq, -2% yoy) chd y&u do (1) nhu cau thuc
chua c6 su phuc héi qud rd rét ma chd yéu ting theo yéu tdé mua vu (2) lwong hang tén kho nhiéu tai
cac khu vuc nudi ca tra chinh (3) cac doanh nghiép xuat khau cht y&u van phai neo gid cd & mic dé
day hang.

=> DT c4 tra xuat khau dat = 75 triéu USD (+17% qoq, +19% yoy) bu dap cho murc sut gidm DT cla ca
(1) DT C&G =174 ty dong (-21% qoq, +9% yoy) ghi nhan gidm so véi Q2.2024 chii yéu do nhu ciu gidm
tai cac thj trwdng Chau Au (2) DT khac = 687 ty dong (-20% qoq, +35% yoy).

2. LNST - CDTS +2% qoq va 68% yoy ch( yéu do:

- Bién lgi nhuan Q3.2024 = 17.5% cai thién lan lugt 3.7 diém % so vdi quy trwdc va cung ky chi yéu
nho (1) gid TACN -1% qoq, -10% yoy bu dap lai cho (2) gid ca +2% qoq, -2% yoy.

- Chi phi 16 ty gia = 60.3 ty dong (+50% qoq, +478% yoy).
Panh gia chia BSC:
Trong Q4.2024 va 2025 BSC cho rang trién vong xuat khau cGa VHC s& phu thudc vao san luvgng do:

1. BSC cho rang gid ca tra xuat khau s& kho ghi nhan mic ting manh nhw nhitng chu ky hoi phuc truéce
trong Q4.2024 va 2025 do (i) nhu cau tiéu thu tai céc thi trudng xuat khau chinh (MY, Trung Quéc) nhin
chung van chua cé sy hdi phuc manh mé, mirc tang svck & thoi diém hién tai cht yéu dén tir mirc nén
thap trong 2H.2023 va yéu t6 mua vu (i) dai da s6 cac doanh nghiép xuat khau van phai neo gia & mirc
vlra phai nham day ton kho (i) ngudn cung khéng qud thiéu hut tai cac khu vue nudi cd tra chinh.

2. D8i vai san luwong xuat khau, BSC cho rang xu hwdng cai thién svck van sé dwoc duy tri trong Q4.2024
va 2025 nh& (i) mirc nén thap cda 2023 do giai doan T9 — T11.2023 cdc nha mdy ché bién chju thanh
tra giam sat ctia MY (ii) FED d3 ha I3i suat va Trung Quéc kich cau noi dia s& hd tro cai thién nhu cau,
tuy nhién ching t6i cho rang, sy cai thién rd rét sé tap trung chl yéu vao 2H.2025 khi cac chinh sach
dan thdm th&u vao nén kinh té& (iii) yéu t& mua vu trong Q4 khi day la giai doan nhap hang phuc vu cac
dip € tét.

Nam 2024, BSC du bdo VHC ghi nhan, DTT = 12,301 ty déng (+22.5% yoy), LNST-CDTS = 1,119 ty déng
(+25% yoy), EPS FW = 5,086 VND/CP, PE FW 2024 = 14.2 |an, va ndm 2025, DTT = 14,524 ty dong (+18%
yoy), LNST-CDTS = 1,526 ty ddng (+36% yoy), EPS FW = 6,935 VND/CP, PE FW 2025 = 10.4 [3n.

BSC duy tri khuyén nghi THEO DOI d&i v&i ¢ phiéu VHC khi (1) dinh gia PE FW 2025 = 10 [an (tai ngay
6/11/2024) da twong duong trung binh cla chu ky trudc, trong khi dé (2) mirc dd hoi phuc vé lgi nhuén

van con tuwong doi cham trong b6i canh gid ca tra chua ¢ nhiéu sy cai thién.

Tham kh3o béo cdo gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/4519521
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

CTCP TAP DOAN PAN (HSX: PAN) — Cap nhat KQKD Q3/2024

K&t thiic Q3/2024, PAN ghi nhan DTT va LNST [an lwgt dat 5,087 ty VND (+37.4%YoY) va 186.8 ty VND
(+89%Yo0Y). Loai bd loi nhuin ghi nhan mét lan tir gidi quyét tranh chap véi cty TNHH Hai Yén, LNST
+71% YoY

1. Doanh thu hop nhat Q3/2024 ghi nhan tang 37% YoY

Tang trwdng doanh thu cidc mang néng nghiép, thly san va thwc phdm lan lwot dat mic
+20%/+56%/+13% YoY. Trong d6 Thiy san dan dat da ting trwdng. Cu thé:

- Néng nghiép (+20%YoY) nh& (1) tang trudng +18% tir NSC khai thac ban quyén mdi (2) tang trwdng
+19% dén tir VFG tiép tuc ting thi phadn mang san xuat va phan phdi bao vé thuc vat.

- Thay san (+56% YoY) nho (1) tang trudng 59% tir FMC, chd yéu dén tir tang san lwong tom va (2) ting
trudng 13% YoY tir ABT nh& nang céng suit tai cac vung nudi mdi.

- Thue phdm déng goi (+13% YoY) dén tir viéc BBC ti€p tuc ddy manh xuat khiu véi danh muc san pham
da dang.

2. LNST tang +89% YoY, cu thé:
- Néng nghiép (+104% YoY), trong d6, LNST VFG +189% YoY do khoan Igi nhudn bat thudng tir giai
quyét tranh chap vdi cong ty TNHH Hai Y&n, LNST NSC +32% nho khai thac san pham ban quyén mdi.

- Thay san (+7,6% YoY), trong d6 LNST FMC -2% YoY do san lwong tang chuwa bu dap dwoc mirc ting
cuta chi phi tai chinh va chi phi van chuyén, LNST ABT +33% YoY nh& ndng cdng suat vung nudi ca tra
va gid cd tra phuc hoi.

- Thyc phdm déng gdi (+48% YoY), déng lyc tdi tir BBC ti€p tuc ddy manh kénh xuat khau va tai cau
trdc danh muc san pham vdi bién loi nhuan cao, thic day LNST +52% YoY.

Panh gia chia BSC:

K&t thic 9M/2024, DTT va LNST [an lwot dat 11,921 ty VND (+32%YoY) va 363 ty VND (+81%YoY, lan
lwot dat 81% va 82% ké& hoach ndm. BSC duy tri quan diém 2024 TiCH CU'C cho PAN nh¢ (i) déng luc
tang trudng dén tir cac thi trwdng xuat khau véi hy vong phuc hoi vé don hang va gia va (ii) tAn dung
mua vu kinh doanh cu8i ndm v&i thé manh thj trwdng tai linh viere néng nghiép.

Tuy nhién, chidng téi dang xem xét dén cac yéu t6 vé mirc nén cao va lgi nhuan 1 [an cda ndm 2024 va
ky vong phuc héi cla cdc mang xuat khiu cta tdp doan trong nam 2025. Do dé, BSC sé dwa ra quan
diém trong céc bdo cdo cap nhat tiép theo.
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

CTCP NONG NGHIEP BAF VIET NAM (HSX: BAF) — Cap nhat KQKD Q3/2024

KQKD Q3/2024 cla BAF ghi nhan DT dat 1,314 ty dong (+8% YoY), LNST-CDTS dat 60 ty dong (+54%
YoY). Trong dé:

1. DT mang chdn nudi heo + 129% YoY nho (i) gid ban heo trung binh ca nudc +9% YoY va (i) san lwong
ban heo 9M2024 +192% YoY.

2. Bién gdp mang chan nudi dat 16,7%, giam 15 diém % YoY do dnh hwéng tir gid ban thap hon 5-10%
cla heo loai thanh ly so v&i heo thwong phdm (cong ty cho biét qua trinh ban heo loai dién bién tdi
hét thang 7/2024).

3. SGnA/DT tang 3,7 diém % dén tir chi phi van chuyén heo va chi phi nhan cong tdng nhdm phuc vu
van hanh cho 4 trang trai mai.

4. Chi phi tai chinh tang 47% YoY, ch( yéu do chi phi 13i vay tang.

5. Cap nhat khdac: Trong 9M2024, BAF d3 van hanh thém 4 cum trai gdm Cum trai Hai Pang (5.000 heo
nai. 60.000 heo thit), trai Tan Chau (30.000 heo thit), trai Tam Hung (5.000 heo nai) va cum trai Hai Ha
(5.000 heo nai, 60.000 heo thit). Trai Hai Ha di vao hoat dong du kién nang téng cdng suat cia BAF 1én
1 triéu heo thwong pham/nam.

Panh gia chia BSC:

9M2024: DT dat 3.927 ty dong (+8% YoY), LNST-CDTS dat 214 ty dong (322% YoY), dat 71% va 70% ké&
hoach nam. Nhin chung, KQKD cla BAF phu hop véi dy phdng ctia BSC khi DTT va LNST-CDTS hoan
thanh [an luot 71%/71% du phong.

Chung t6i duy tri quan diém kha quan cho KQKD cla BAF trong phan con lai ctia ndm 2024 nhe (i) dién
bién tich cyc cla gid heo hoi duy tri; (ii) xu hudng gidm TACN va (iii) ndng lwc m& réng dan vdi dong
gop tur cac trai mdéi van hanh.

Tuy nhién, dya trén géc nhin dau tw, du KQKD 2024-2025 dién bién tich cuc trong khodng 300 -420 ty
VND - tang trwdng hon 10 [an so v&i mirc nén thap cda ndm 2023, trong trwdng hop gid heo hoi duy
tri trén 62,000 VND/Kg-70,000 VND/kg, thi PE FWD 2024-2025 = 13-17 I4n (tai ngay 06/11/2024) - m{rc
dinh gid nay d3 phan anh trién vong KQKD 2024-2025 cla BAF.

Do d6, ching t6i duy tri khuyén nghi THEO DOI d6i véi c6 phi€u BAF.

Tham kh3o béo cdo gin nhat tai: https://www.bsc.com.vn/Report/ReportFile/9554303
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Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

CTCP TAP DOAN DABACO VIET NAM (HSX: DBC) — Cap nhat KQKD Q3/2024

Tém tat: (1) Mdng kinh doanh cét 16i tdng trudng khd quan nho bién loi nhudn gép phuc héi trén murc
nén thép +7.3 ppt vdi (i) gid heo hoi +9%YoY:; (ii) téng dan phuc héi trén nén thdp va déng gop tuyét
déi cda trai Thanh Hdéa (iii) gid NVL déu vao gidm -10%-15%YoY. (2) Pinh gid d& phdn dnh xu hudng
phuc hdi KQKD 2024-2025.

KQKD Q3/2024 ctia DBC ghi nhan DTT va LNST I3n lwgt dat 3,525 ty VND (+30%YoY) va 312 ty VND
(+24 Ian YoY). Ddng luc tang trudng chinh dén tir

1. Doanh thu mang kinh doanh c8t 18i +32%YoY nh& gid heo hoi trung binh cd nudc +9%YoY va gia
nguyén vat liéu TACN gidm -10%-15%YoY, xu huwdng phuc hdi dan tich cuc sau tac déng cua dich ta
chau phi va déng gbp tuyét déi cla trai thanh hda (wdc tinh déng gép ~11% téng san lugng heo xuat
chuéng.

2. Bién lgi nhuan gop tdng +7.3ppt nho gid heo hoi +9%YoY va gid von gidm nhd (i) ty 1é chét trung binh

giam so v&i mrc nén thap cta cung ki va (ii) gia NVL giam tir 10%-15%YoY.

Cap nhat khac: Trong Q3/2024, DBC d4 hoan thanh hoat dong ting von thém 1,329.7 ty VND nham hd
tro hoat dong kinh doanh cét 16i va dau tu cac duv an trong diém nhw NM ép dau giai doan 2,...

Panh gia chia BSC:

DTT va Bién LNST clia DBC cao hon +0.28% va 3.9 diém % wdc tinh cGa BSC — chénh Iéch chinh dén tir
(1) gid heo hoi tich cwc hon +1% so v&i wdc tinh va (2) tirng bude khdi phuc dan heo sau dich va giam
thiéu ty 1& chét & heo thit gitp chi phi gid von t6t hon ki vong cla ching toi.

Chung t6i ti€n hanh diéu chinh lai KQKD 2024-2025 trong céc cap nhat ti€p theo.

Trong truong hop xem xét kich ban KQKD tich cyc trong Q3/2024 [gid heo hoi duy tri trén 65,000
VND/Kg, bdo vé téng dan va giam thiéu ti 1& heo chét do dich], thi LNST ctia DBC dy kién trong khoang
tlr 700-850 ty VND twong dwong PE FWD ~12-15 lan (tai ngay 06/11/2024) — véi mirc dinh gid nay da
phan 4nh trién vong KQKD 2024-2025 ctia DBC . Do dé ching tdi duy tri khuyén nghi THEO DOI d&i véi
c6 phiéu DBC.
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VI. NGANH BAN LE

CTCP VANG BAC DA QUY PHU NHAN (HSX: PNJ) — Cap nhat KQKD Q3/2024

Toém tat: Duy tri quan diém vé xu hudng chuyén dich trong nhu céu tir tiéu ding trang strc sang déu tw
6M/2024 va méng bdn 1é tiép tuc md réng thi phdn ngan kinh doanh trang strc

KQKD Q3/2024 cda PNJ ghi nhan DTT va LNST dat 7,130 ty VND (+3.1%YoY) va 216 ty VND (-
14.8%YoY). Trong do.

1. Mang trang strc tiép tuc ghi nhan két qua tich cyc vé SLCH +16 CH/29CH md& mdéi trong 9T/2024 va
DT/CH téng trudng +11%YoY dén tir nd lyc trién khai cac chién lwge marketing va thu hat tap KH mai.

2. Tuy nhién, bién LNST suy gidm tlr 3.7% (Q3/2023) xuéng con 3% do bién lgi nhuén cla hau hét céc
mang kinh doanh chiu 4p luc tir gid vang nguyén liéu trong bdi cadnh cac quy dinh kinh doanh vang tiép
tuc thdc cht bén canh d6, hach todn cac chi phi lién quan dén trién khai hoat dong marketing dén dau
nhu cau cao diém vao Q4/2024 ciing tac dong ngan han I&n bién LN cGa PNJ.

Riéng thang 9/2024 [Kha quan], PNJ ghi nhan DTT +5.6%YoY, duoc dan dat chinh bdi mang kinh doanh
trang strc cot 18i: +21.3%YoY nho ti€p tuc ddy manh hoat ddng mé rong chudi clra hang tir Q3/2024 va
ti€p tuc cai thién DT/CH +12%YoY, bén canh d6 mang bén si ghi nhan tang tredng +117%YoY nh& nhu
cau c6 sy chuyén dich theo hudng trong bdi canh nganh nhiéu bién déng. Bién LNST trd lai mirc 6n
dinh dat 4.3% so v&i mirc 4.1% cung ki 2024, nh& co cdu san pham hop ly va khdng ghi nhan céc chi
phi marketing phat sinh trong 2 thang dau Q3/2024.

Panh gia chia BSC:

So bd KQKD thang 9/2024 cua PNJ kha quan va phlu hop vdi quan diém cla bao cdo gan nhat BSC d3
cip nhat téi anh chi, Iy k€ KQKD Q3.2024 DTT va LNST Q3/2024 chénh léch -0.5% va +5% so vdi bdo
cdo méi nhat cla BSC chi yéu do 4p lwc thi trwdng tiép tuc tac ddng |én HDKD mang vang 24k.

BSC duy tri du phdng ndm 2024, DTT va LNST cong ty me ky vong dat 40,311 ty VND (+21.6%YoY) va
2,156 ty VND (+9%YoY), twong duwong EPS FW 2024 = 5,870 VND, PE FW 2024 = 16.1 |an.

Nam 2025, DTT va LNST cong ty me wdc dat 38,616 ty VND (-4%YoY) va 2,544 ty VND(+18%YoY), tuong
duwong EPS FW 2025 = 7,103 VND, PE FW 2025 =13.3 [an.

Do d6 chung t6i duy tri khuyén nghi MUA d8i vdi c6 phi€u PNJ vdi gid muc tiéu 118,000 VND (+25% so
vdi gia déng clra ngay 06/11/2024)

Tham khdo béo cdo gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/12761613
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CTCP PAU TU THE GIG1 DI PONG (HSX: MWG) — Cap nhat KQKD Q3/2024

Tém tat KQKD Q3/2024: (1) Mdng ICT+CE duy tri dd phuc hdi tir ddu ndm +9%YoY, bét chdp s6 luong
CH giédm -11%YoY va -7%YTD (2) BHX duy tri xu hudng tich cuc vdi doanh thu/CH/ thdng dat 2.11 ty
VND (+42.4%YoY) va ghi nhén [di sau thué hai quy lién tiép vdi bién LNST dat mirc 0.8% (3) Ngodi ra,
thu nhdp tai chinh du bt dép 1 phdn cho cdc chi phi phdt sinh 1 1an gém chi phi déng cira hang va CP
lién quan dén sw kién gidi thé céng ty con kém hiéu qué (Trén Anh)

1. TGDb+bMX:

- Doanh thu ghi nhan tang trudng +9%YoY, bat chip viéc suy giam s6 lvgng clra hang -11% YoY nhd
doéng goép tang trudng cla san pham IPhone méi va nganh hang mdy tinh xach tay tiép duy tri mic
tang trwdng 6n dinh theo thang trong mua tuu trwdng, cling vdi nganh hang may giat tang trwdng hai
chit s so vdi thang trudc trong giai doan mua nhiéu.

- Bién lgi nhuan hoat dong ti€p tuc xu huwdng phuc hdi tir 2.1% 1&én 5.5% nhd hoat déng tai cau tric clra
hang chua hiéu qua va quan tri hiéu qua hang tén kho, dam bao hiéu qua hoat déng

2. BHX

- Doanh thu ti€p tuc ting tredng +26%YoY nho nd lyc ting traffic tai CH hién hitru thong qua viéc cung
rng cac sdn pham twoi séng va FMCGs véi chat lwvgng dam bao va gia ca hop ly trong bdi canh nhu cau
chua phuc hdi dang ké. B&nh canh dé BHX tiép tuc tang t6c m& mdi cac CH hiéu qua +25CH/+30CH
YTD

- Bién Igi nhudn sau thué dat mirc 0.8% - quy thi 2 lién tuc ghi nhan lgi nhudn duong. Pédnh dau budc
chuyén minh dan trd thanh déng luc tang trudng cla toan tip doan

3. Cac chudi khac ti€p tuc nd luc tim diém hiéu qua: (i) Duy tri hoat dong t&i wu hda, déng cac CH khong
hiéu qua, déng CH An Khang kém hiéu qua -66 CH/527 CH cudi ndm 2023. Mat khéc, (ii) xac dinh dwoc
md hinh hiéu qua thi Erablue ti€p tuc m& méi hon +45/31 CH cudi ndm 2023 va budc dau ghi nhan lgi
nhuan dwong trong Q3/2024.

Ngoai ra, Thu nhap tai chinh +245 ty VND bu ddp 1 phan cho chi phi déng CH kém hiéu qua -248 ty
VND va chi phi phat sinh lién quan dén lgi thé thuong mai cta Tran Anh -107 ty VND — céc chi phi nay
lien quan dén viéc t6i wu hda HDKD cua tap doan

Panh gia chia BSC:

KQKD c6t 18i quy Q3/2024 phu hgp véi ky vong clia BSC, nén mirc chénh |éch gitra DTT va LNST thyc té
lan lwot 13 ~ +2% va -18% so vdi wdc tinh cda ching tdi - Chu yéu dén tir (1) chénh 1énh nay dén ti

bién LNHD ctia TGDD+DPMX thap hon 0.5 diém % va phét sinh chi phi thanh ly tai san cé dinh dugc bu
dap mot phan nho (2)bién lgi nhudn cla BHX tich cyc hon ki vong 0.2 diém % so vdi udc tinh trudce do.

Quan diém Q4/2024: Chang t6i duy tri quan diém tich cyc d6i véi KQKD cia MWG trong phan con lai
cla ndm nhd cac yéu td mua vu va KQKD tich cuc cha BHX va tin hiéu tich cyc cta Erablue dy kién du
dé bu ddp 107 ty VND chi phi lgi thé thwong mai con lai clia Tran Anh.

Do d6, chung toéi duy tri ky vong KQKD 2024: DTT va LNST-LICDTS wdc tinh dat 132,968 ty
VND(+12.4%YoY) va 4,185 ty VND (+2395%YoY), tuong tng véi EPS FW 2024= 2,859 VND, PE FW 2024
=23 lan.
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Nam 2025, DTT va LNST-LICDTS wéc tinh dat 141,085 ty VND(+6%YoY) va 5,273 ty VND (+26%YoY),
twong rng véi EPS FW 2025 = 3,602 VND, PE FW 2025 = 18 lan.

Chung t6i duy tri khuyén nghi MUA d6i vdi cé phiéu MWG véi gid muc tiéu cho nam 2025 dat 82,400
VND (+26% so vdi gia déng clra 06/11/2024) nho (1) TGDD+DMX khi t8i wu hda van hanh van dam bao
duwoc hiéu qud hoat dong.

(2) Co s& nang dinh gia giai doan 2025-2026 dén tir BHX nh& kha nédng tao ra loi nhuén trong Q2/2024
va dd kha nang duy tri lgi nhuan két hop nhan rong mé hinh thanh céng trong giai doan 2025-2026 va
chuing tdi cling tién hanh nang PE muc tiéu mang bach hda tuwong duong cdc doanh nghiép trong khu
vue 13 25.3 lan

Tham kh3o béo cdo gin nhat tai: https://www.bsc.com.vn/Report/ReportFile/12758292
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CTCP BAN LE KY THUAT SO FPT (HSX: FRT) — Cap nhat KQKD Q3/2024

K&t thic Q3/2024, FRT ghi nhan DTT dat 10.376 ty dng (+26% YoY), LNST-CDTS dat 141 ty déng (+23%
YoY). Trong dé:

1. FPT Shop:

- DT dat 3.981 ty déng (-3% YoY) do cau tiéu dung phuc héi chdm hon dy ki€n va nhu cdu mua mdi
laptop con han ché.

- Bién gdp dat 13,6%, cai thién 2,3 diém % nho (i) ap lwc canh tranh suy gidm va (ii) chuyén dich co cau
san pham sang thiét bi gia dung va dién t{r tiéu dung cd bién cao hon va (iii) tdi wu hda hiéu qua hoat
dong cuta céc clra hang.

- LNST dat 263 ty dong, loai bd khoan c6 tirc 224 ty nhan duoc tir Long Chau, LNST cét 18i dat 39 ty
dong (so véi khoan 16 rong -69 ty Q3/2023).

2. Long Chau:

- DT dat 6.395 ty dong (+55% YoY) nhd m& méi clra hang trong khi DT/SLCH duy tri 1,2 ty dong/thang
(+18% YoY).

- Bién gop dat 21,1%, giam nhe 0,8 diém % YoY.

- LNST dat 102 ty ddng (+113% YoY)

3. Cap nhat cdc mang kinh doanh: Tinh dén cudi quy 3/2024, FRT ¢4 637 clra hang ICT, 1.849 nha thudc
va 115 trung tam tiém chdng.

- FPT Shop (chiém 38% doanh thu): SLCH dat 637 CH (déng 5 CH, va chuyén d6i 10 CH sang md hinh
dién tlr tiéu dung & d6 gia dung), DT/SLCH dat 2,1 ty déng/thdng (+21% YoY)

- Long Chau (chiém 62% doanh thu) SLCH dat 1.849 CH (m& md&i 143), DT/SLCH duy tri 1,2 ty
doéng/thang (+18% YoY)

4. Bién gop dat 18,2%, cai thién 1,6 diém % nhd hiéu qua t8i wu hda hoat déng cta FPT Shop

5. L3i rong tai chinh ghi nhan 33 ty dong (so véi khoan 16 44 ty dong Q3/2023) do chi phi tai chinh -9%
YoY

6. Bién rong dat 1,4 diém % ( so v&i mirc-0,3% tai Q3/2024), chi yéu nhd bién rong FPT Shop cai thién
3,3 diém %, trong khi bién rong FPT Shop cai thién nhe 0,1 diém %.

7. LNST-CDTS dat 141 ty dong (so véi mirc 16 -21 ty Q3/2023) chll yéu nh& doanh thu ci thién +26%
YoY va dién bién chuyén tir 16 sang |3i tir FPT Shop.

Panh gia chia BSC

9M2024: DTT dat 28.675 ty dong (+24% YoY), LNST-CDTS dat 206 ty dong (so v&i khoan 16 rong -245 ty
9M2023), lan luvgt hoan thanh 77% va 72% ké& hoach ndm. Ky vong KQKD 2024 duy tri xu huwdng tich
cuc nho (i) FPTShop duy tri LNST duwong nho hiéu qua tai cau trdc nhd déng cdc CH kém hiéu qua va
dan chuyén dich sang md hinh dién tlr tiéu dung & gia dung, (ii) Long Chau duy tri téc d6 m& CH hiéu
qua (~130CH/quy) va duy tri DT/CH dat 1,2 ty déng/théng.

Chung tdi tién hanh dua ra nhan dinh KQKD 2024-2025 trong cac cap nhat tiép theo.
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CTCP TAP DOAN MASAN (HSX: MSN) — Cap nhat KQKD Q3/2024

Tém tat: (1) HP kinh doanh cét I6i tiép tuc chirng minh hiéu qué (WCM va MML dat di dwong) va HD
kinh doanh khéng cét I6i duy tri xu huwdng tich cuwc va (2) tiép tuc giam ty 1é s dung don béy no.

KQKD Q3/2024 ciia MSN ghi nhan KQKD Q3/2024: DTT va LNST lan lwot dat 21,487 ty VND (+6.6%YoY)
va 701 ty VND (+1349.2%YoY) tang trudng lgi nhudn dén tir

1. MCH dan dat tang trwdng vdi (i) tang trudng +10.4%YoY nh& chién lwgc cao cap hod trong nganh
thue pham tién lgi, gia vi va hoat dong d6i mai trong nganh d6 uéng va HPC; (ii) bién LNST -CDTS cai
thién +0.9 diém% nho t6i wu hod chi phi théng qua dau tu vao cic hoat ddng phat trién kénh méi va
ti€p thj xay dung thuong hiéu cd ty sudt hoan vén tét hon (ROI).

2. WCM c6 15i LNST nh¢ (i) tdng truedng DT/CH LFL mé hinh cli +8%YoY va DT/CH LFL mdi tang tr 11.5%
dén 12%YoY va tang téc hoat déng m& CH mai trong Q3/2023 +60ch /+103CH mé&i trong ndm 2024 va
(ii) cai thién bién lgi nhudn hoat déng nh& gidm ty & hao hut.

3. MML ghi nhan LNST duwong nho (i) ting trwdng doanh thu mang thit ché bién va hudng loi tir gia thi
trudng thit ga va thi lon ting cao so véi cung ki (ii) tai cdu tric mang trang trai nham giam thiéu rdi ro
thi trwdng va ddm bao ngudn cung san xuit, tang cudng phat trién lién ké theo chiéu doc (viéc str dung
thit Ign lam thit ché bién tang tir 5.8% lén 7.4%.

4. MSR ghi nhan LNHD suy gidm -51%YoY do nhu cau thj truong thap hon va HDKD cta DN chiu tac
dong cla b3do Yagi va k& hoach b3o tri nha may.

5. Ngoai ra, tdi wu hod chi phi tai chinh -15%YoY gém chi phi |di rong giam 277 ty VND nh& dong tién
tlr HDKD va ngudn vén tdng trong ki va khéng phat sinh chi phi do bién dong ty gia

Cap nhat khac: Bang can déi ké todn: cai thién hé sé No rong / EBITDA (12 thang gan nhat) tlr mdrc 3.9
[an (Q4/2023) con 3.4 1an — dat mirc ng rong/EBITDA muc tiéu dudi 3.5 [an nhd cai thién dong tién
hoat déng va dong von tir hoat ddng tai trg vén clia MSN.

Panh gia cha BSC:

KQKD Q3/2024 chénh léch khéng dang ké vé DTT va LNST- Ml [an lugt +0.2% va -0.7% so vdi du phdng
cla ching téi, chénh léch nay chi yéu dén tir (1) 13i rong tir chénh léch ty gia tich cwec hon ki vong cla
BSC nh& MSN chl déng phong nglra rui ro 100% khoan vay USD, (2) WCM dat murc |di LNST +0.2% tich
cuc hon so véi ki vong -0.2%, bu dap cho (3) mirc suy gidam KQKD ctia MSR thap hon -0.5% so véi ki
vong do nhu ciu chua phuc héi va gidn doan kinh doanh do dich bénh.

Ky vong KQKD Q4/2024: Mang tiéu dung cét Ii ti€p tuc ghi nhan xu hudng tich cuc nho tinh chdt mua
vu va du ki€n hoan tat thuong vu ban HCS dé gidm don b3y tai chinh. Trong dé: (1) MCH tiép tuc thuc
hién chién lvgc cao cdp hod va tdi wu lgi nhuan nhd gidm cac SKUs kém hiéu qud; (2) WCM duy tri
LNST duong nhd tdng trwdng DT/CH va tang téc d6 mé CH hiéu qua (~100CH/quy); (3) MML tap trung
vao mang thit ché bién cé bién lgi nhuan t6t va bén virng; va (4) MSR: t8i wu hod hoat dong va ban
lwgng dong ton kho; hoan tat thuwong vu ban HCS dé gidm don b3y tai chinh va giup MHT giai toa ap
lyc tir khodn ng quy hwu tri ciia HCS tri gid 196 triéu USD tinh dén Q3/2024.

Do d6, ching toi duy tri ky vong KQKD 2024: DTT va LNST-LICDTS wdc tinh dat 82,233 ty VND(+5%YoY)
va 1,762 ty VND (+321%YoY), twong (rng v&i EPS FW 2024 = 1,197 VND, PE FW 2024 = 62 [4n

Nam 2025, DTT va LNST-LICDTS wdc tinh dat 85,776 ty VND(+4% YoY) va 3,401 ty VND (+93% YoY),
twong rng véi EPS FW 2025 = 2,311 VND, PE FW 2025 = 22 [an.
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Chung t6i van duy tri khuyé&n nghi MUA d6i véi c6 phi€u MSN véi gid muc tiéu trung han 1a 100,700
VND (upside +36% so v&i gid déng clra ngay 06/11/2024) nh& (1) nat that vé gdnh ndng tai chinh dan
dugc g& bo va (2) cdc mang kinh doanh c6t 18i ti€p tuc ghi nhan xu huwdng tang trwdng tich cuec.

Tham khdo bao cdo gan nhat tai: https://www.bsc.com.vn/Report/ReportFile/12761646
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CTCP THE GIO1 SO (HSX: DGW) — Cap nhat KQKD Q3/2024

Két thic Q3/2024, DGW ghi nhin DTT = 6.225 ty VND (+15% YoY), LNST-CDTS = 122 ty VND (+19%
YoY)

1. Déng luc tang trvdng doanh thu chd yéu dén tir:

- Mang dién thoai thdng minh (+26% YoY, chiém 36% tdng doanh thu) véi sw déng gép cua iPhone 16
va cac mau dién thoai Xiaomi méi.

- Mang Laptop (+1% YoY, chiém 39% téng doanh thu) do thj trwdng b3o hoa va sirc mua yéu gitra béi
canh kinh té& kho khan.

- Mang thiét bi vin phong (+27% YoY, chiém 18% téng doanh thu). Cdc mang khac gdbm thiét bj gia
dung va hang tiéu dung déu chirng kién doanh thu tang truedng 2 chit sé nhung ty trong déng gdp trong
téng doanh thu chi dat 6.7%.

2. Loinhuan gdp dat 603 ty VND (+56% YoY), v&i bién lgi nhuan gdp tang tir 7.1% 1én 9.8% (+2.6 diém %)
nh& co cidu doanh thu hiéu qua hon. Tuy nhién, chi phi ban hang cling gia tdng dang ké, dat 428 ty VND
(+101%), do chi phi quang cdo, khuy&n mai cao ky luc, dat 332 ty VND (+129% YoY).

3. Doanh thu hoat déng tai chinh tang +58%, ch yéu nho 13i ti gid, phan nao dap Igi nhuan tir HBKD.
Panh gia chia BSC:

9M/2024: DGW ghi nhan DTT = 16.218 ty VND (+16% YoY, hoan thanh 70% ké hoach), LNST-CDTS =
304 ty VND (+15% YoY, hoan thanh 62% ké& hoach).

Chulng t6i wdc tinh LNST-CDTS 2024-2025 cla DGW ghi nhan tang trudng +19%YoY va +15%YoY nho
murc nén thap cla cung ki va ki vong nhu cau phuc hoi hd tro KQKD clia mang thiét bj vang phong va
bao hé lao dong trong ndm 2025.

Tuy nhién, trién vong KQKD d3 dugc phan dnh vao gid c6 phi€u DGW khi P/E FW 2024 =22.5 |an va PE
FW 2025=19.5 |an, cao hon P/E trung binh 3 ndm 1a 18.5 lan.

Do dd, chung t6i duy tri khuyén nghi THEO DOI d6i véi c6 phi€éu DGW.

BSC Equity Research Bloomberg: RESP BSCV Trang | 22



Bao cdo cap nhat két qua kinh doanh BSC’
6/11/2024 — Nganh XNK, Tiéu dung & ban |é

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy ciia Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhirng théng tin chung
va phdn tich vé doanh nghiép. Bdo cdo nay khéng dwoc xdy dwng dé cung cép theo yéu cbu cda bt ky
t6 chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném giir chitng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh ludn cua Bén bdo cdo nhw la ngudn tham khdo trudc khi
dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém
trong bdo cdo nay duoc duwa trén nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Ching
khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin nay Ia hodan toan chinh xdc va khéng chiu
bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo
nay, cling nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc str dung toan bé hay mét phén
néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh duwoc dé cdp trong bdo cdo nay
duwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trurde. Ban bdo cdo nay cé ban quyén va la tai san
cta Céng ty C8 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cd sv
VND y ctua BSC déu trdi ludt. B4t ky néi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay
nhdn ban & bat ky hinh thicc hay phurong thire ndo hodc (i) dugc cung cdp néu khéng dugc sy chdp
thu@n cua Céng ty Cé phén Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thaiholdings

210 Tran Quang Khai Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4 &9 Toa nha President Place,

93 Pudng Nguyén Du, BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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