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Ma Nganh Ngii Hanh Thudc tinh
VsC Cang bién - Van tai Thuay Tan cong
VNM Thuc pham - Tiéu dung thiét yéu Moc Phong tha
TNG Dét may Méc Tan cong
DGW Ban lé Moc Tan cong

L MWG Ban lé Moc Tan cong
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MENH MOC TRONG NAM 2024

Hanh Mac trong thuyé&t Ngi hanh tugng trung cho mua xuén, X‘ C6 phiéu tan céng
cay coi.

Hanh Mdc — tuong sinh cho Hanh Hoda, tuong khac véi Hanh

Thé, dugc tuong sinh bdi Hanh Thiy va bj Hanh Kim tuong khac. Cac c6 phi€u cd du phdng

tang trudng doanh thu va
lgi nhuan trong nam 2024
D&i v6i Quy Nha dau tw ménh Mdc, ndm méi Giap Thin - 2024 mang hanh Héa I6n hon 20%.

sé |a mot nam tuong doi binh yén do Moc va Haoa la hai ménh hgp nhau khi
Madc tuong sinh cho Hoa.

Theo d6, sulua chon vé ma c6 phiéu phit hgp cho Nha dau twménh Méc sé c6 @ C3 phi&u phong thi
phan da dang hon véi cac nganh thudc hanh Thay va Moc do hanh Moc gop
phan cuiing cd cho ban ménh thém vimg vang, va Thuy sé tuong sinh cho Méoc
thém phat trién

Céac cd phiéu c6 muc dinh
gia hop ly, ré, vai P/E, P/B
xap xi trung binh 03 nam
gan nhat, hoac tra cé tuc
&n dinh, thi phan & muc t6t
trong nganh.

NAM 2024 MENH NPT

NGUYEN TAC PHOI HOP NGU HANH

Thuyét ngli hanh trong phong thay tir lau da dugce ing dung phd bién trong doi séng con ngudi tai nhiéu linh vyrc nhu tai chinh, kinh doanh, bat
déng san, ...Theo d6, hoc thuyét trén dugc xay dung dua theo 5 loai vat chat co ban 1a Kim (kim loai), Moc (gb), Thiy (nudc), Hoa (Itra), Tha (dat),
va gilra ngi hanh néu trén luén tén tai nhimg mai quan hé tac ddng thic day phat trién (tuong sinh), hay tac déng e ché 1an nhau (tuong khac).

Ung dung hoc thuyét ngii hanh vao dau tu chimg khoan ciing 1a mot phuong phap tham khdo, khi két hop thém nhiing yéu té tuong sinh tuong
khac ctia ngli hanh gitra cac cap yéu td gom Ngii hanh theo nam sinh ctia Nha du tw véi Ngii hanh ctia nganh va ngii hanh ctia ndm 2024 dé chon
loc ra nhimg ma chimg khoan thudc danh muc khuyén nghi theo phan tich co ban nhung cé thém yéu t6 phu hgp vé méat phong thiy ngi hanh
v6i nha dau tu.

NGUYEN TAC CHON CO PHIEU

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

Lua chon nganh phu hgp dé dau tu:
Uu tién cac nganh dang c6 muc tang trudng cao nhd hudng lgi tir chinh sach Chinh pha (Ban 1€, Dau tu céng) hay hudng lgi tir viec mirc tang
trudng chung cdia nén kinh t€ Viét Nam dugc dy bao van & mic cao trong cac nam t6i (Ban 1€, Dién, Nudc, Hang héa tiéu dung, Ngan hang).

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

VSC hoat dong trong linh vuc dich vu dai ly
container, tau bién va mai gidi hang hai. Hoat
dong chd yéu tai cum cang Hai Phong, VSC
cung cap dich vu cang bién va dich vu di kem
nhu x€p d& hang hoa, dai ly kho hang.

Thong tin co phiéu

2022 2023 2024F Index

P/E (x) 11.27 3201 1757 139
P/B (x) 111 117 082 17
P/S (x) 176 186 1.23 16 L
ROE (%) 98% 3.7% 46% 11.7%
ROA (%) 72%  22% 27% 2.0%

2022 2023 2024F

Doanh thu thuan 2,007 2,180 2,167
Lgi nhuan gop 659 654 699 I
LNST 314 126 151
EPS 2,591 1,093 1,139
Tang trudng EPS  -59%  -60%  4.2%
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LUAN DIEM BDAU TU

Tai chinh lanh manh: ty 1é ng/vén chd s& hitu thap (chi khoang 30%) cluing véi lugng tién mat tuong
d6i cao (tién va cac khoan dau tu tai chinh ngan han khoang 700 ty dong bang 50% vay ng dai han)
dam bao an toan tai chinh cho VSC

S& hitu quy md cum cang I6n: Sau khi mua lai cang Nam Hai Dinh Vi tir phia GMD, VSC s& hitu vi
thé I6n nhat trong cum cang Hai Phong. Viéc mua thém cang gitp cho VSC (1) giam thiéu chi phi
van hanh nhd loi thé cau cang dai hon 800m (2) han ché viéc phai thué ngoai khi c6 tau trung lich,
giup t8i uu héa doanh thu. Véi loi thé vé quy mé + tiém nang tang trudng cta khu vuc sé dam bao
cho téc d6 tang trudng cua VSC trong giai doan 2024-2026.

RUIRO PAU TU

»  Rui ro pha loang: véi k& hoach dau tu mé rong M&A ciing nhu xu huéng han ché vay ng, VSC nhiéu kha
nang sé tiép tuc phat hanh thém cé phiéu.

*  Nganh van tai bién bj anh huéng béi kinh té va rdi ro dia chinh tri: Kinh té tang trudng cham lai khién cho
viéc lién théng hang hoa xuat nhap khau gidm sut. Ngoai ra rdi ro dia chinh tri cling khién cho nhu cau
van tai hang héa bj anh hudng c6 thé lam giam tiém nang cta nganh van tai bién néi chung va cang bién
noi riéng
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BIDV SECURITIES JSC SUA VIET NAM
e 2

NGANH NGHE KINH DOANH

Cdng ty C6 phan Sira Viét Nam dugc biét dén
voi thuong hiéu Vinamilk, 1a mét cong ty san
xuat, kinh doanh sira va san pham tir sita vdi
thi phan s6 mét trong nudc (Ién dén 42%), cao
gap doi so vai dai thu dimg tha 2 trong nganh.

Thong tin co phiéu

2022 2023 2024F Index

P/E (x) 187 185 162 13.9
P/B (x) 43 42 42 17
P/S (x) 24 24 22 16 |
ROE (%) 26%  27%  30% 11.7%
ROA (%) 18% 17%  19%  2.0%

2022 2023 2024F

Doanh thu thuan 59,956 60,368 63,501
Lgi nhuan gop 23,807 24,544 27,308 |I
LNST-CDBTS 8,516 8873 9,730
EPS 3,632 3,796 4,190
Tang truong EPS  -19% 5% 10%
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LUAN DIEM BDAU TU

Duy tri thi phan hang dau trong nganh sita nhé thay ddi co cau san pham. V6i hon 200 loai mat hang
sira va san pham tir sira gitip cho VNM phuc vu dugc nhiéu doi tuong khach hang, qua do duy tri vi
thé thi phan dan dAu tai thi truong sira Viét Nam.

Bién Igi nhuan gép duoc cai thién nh& gia nguyén vat liéu dau vao ha nhiét. Trong Quy 4/2023: Bién
hoat déng ky vong cai thién +1.5bsp yoy, nh&r chot gia nguyén vat liéu & mdc thap so vai cung ki
nam ngoai (-22%yoy).

Pinh gia dang dugc chiét khau & mirc hap dan: P/E FWD 2024 = 16 [an - thap hon so véi P/E trung vi

5 nam = 18.5 [an. Ty suat cd tuc = 6.5%/nam - cao hon so vdi 1ai suat trung binh ngan hang ky han
tién glri 18 thang = 5.5%/nam.

RUIRO PAU TU

Thi trudng sira canh tranh cao khién cho rti ro mat thi phan va thu hep bién lgi nhuan.
Gia nguyén vat liéu dau vao anh hudng téi bién lgi nhuan.
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TN G NGANH NGHE KINH DOANH

Cong ty cd phan Dau tuva Thuong mai TNG la
don vi chuyén san xuat hang may mac xuat
kh&u va céac san pham phu trg nhu bao bi gidy,
nhua lam tdi nilon, 40 mua nilon, giat, chan
bong, in cong nghiép, théu va nguyén phu liéu

Thong tin co phiéu

2022 2023 2024F Index

P/E (x) 7.8 10 6.8 139 | hang may méac. Ngoai ra, hién nay cong ty
P/B (x) 1.3 1.2 1.1 17 cling da phat trién va kinh doanh dong san
P/S (x) 03 0.3 0.3 16 b pham d6 bao ho, khau trang y té phuc vu nhu
ROE (%) 18% 12% 16% 11.7% cau trong dién bién dai dich Covid-19.

ROA (%) 6% 4% 5% 2.0%

2022 2023 2024F

Doanh thuthuan 6,772 7,098 8,060
Lgi nhuan gop 999 984 1,109 |I
LNST-CDBTS 293 221 321
EPS 2,787 1,955 2,852
Tang truéng EPS 11% -31% 47%
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LUAN DIEM BDAU TU

Gia tri don hang +16% yoy nho (1) ap luc tén kho giam (2) nhu cau hoéi phuc tai thi trudng My vé phia
cudi nam 2024, va tir (3) khach hang mai (H&M, Walmart, LIDL)

Bién lgi nhuan ky vong cai thién +0.5 di€ém % so vai cung ky nhér don gia cai thién.
Chi phi |i vay giam do mat bang lai suat da giam

RUIRO PAU TU

+  Nhu cau tai thj trudng My khong hoi phuc nhu ky vong.
+  Ton kho quan do My khong giam nhu ky vong.
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NGANH NGHE KINH DOANH

DGW la cong ty hang dau trong linh vuc phat
trién thj truong (MES) tai Viét Nam, chuyén
cung cap céac dich vu phan phai, tiép thi va ban
hang cho céac thuong hiéu céng nghé, tiéu
dung va cham soc strc khde. Ngoai ra, DGW

Thong tin co phiéu

2022 2023 2024F Index

P/E (x) 216 146 146 139 | khéng ngimg tién hanh M&A dam bao phat
P/B (x) 3.2 2.7 1.7 17 tri€én trung han cta DN.

P/S (x) 0.5 0.4 1.3 16 K

ROE (%) 6% 8% 13% 11.7%

ROA (%) 15%  19% 2%  2.0%

2022 2023 2024F
Doanh thu thuan 22,059 18,817 22,747
Lgi nhuan gop 1662 1,559 1,732 |I
LNST-CDBTS 684 354 611
EPS 4189 2,123 3,656
Tang truéng EPS 4%  -49% 72%
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LUAN DIEM PAU TU

1 KQKD nam 2024 ki vong phuc hoi trén nén thap ctia nam 2023: (1) ki vong nhu cau phuc héi - xu

huéng cat séng 2G va chu ki thay méi cac SP ICT va (2) tang ty trong déng gép cua cac mang cé
bién Igi nhuan cao hon nhu hang gia dung, hang tiéu dung, ...

Tiém nang tang trudng dai han dén tir chién lugc M&A, mé rdng nganh nghé kinh doanh giup DGW
ma& rong quy mo nganh hang va kénh phan phéi . Hién tai DGW tiép tuc d&y manh mang kinh doanh

dung cu cong nghiép, véi ki vong tang trudng trong giai doan 2024-2026 & mirc >100%/nam. Hién
chu tich cia DGW d3 trd thanh ¢6 déng I6n cua CTR, ki vong thuc ddy hop tac gitra 2 doanh nghiép.

RUIRO PAU TU

Nhu c3u tiéu dung hoi phuc kém hon ki vong
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NGANH NGHE KINH DOANH

MWG sé& hitu (1) chudi Thé Gigi Di Bongva dién
may xanh chiém ~ 50% thi phan dién may va
ICT va (2) chubi bach héa va chubi duge pham
nam trong top 3 thi phan vé quy mo va gia tri
bach héa va dugc pham hién dai tai Viét Nam.

Thong tin co phiéu

2022 2023 2024F Index

P/E (x) 19 66 18 13.9
P/B (x) 3 3 3 1.7
ROE (%) 17% 5% 16% 11.7% §
ROA (%) 7% 2% %  2.0%

2022 2023 2024F
Doanh thu thuan 133405 118279 127,403

Loi nhuan gop 30,782 22520 25230
LNST-CPTS 4,00 159 3,458 ||
EPS 2,801 115 2362
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LUAN DIEM BDAU TU

Duy tri tdng trudng doanh thu va cai thién bién lgi nhuan tir cac chudi ban [é:

(1) TGDD + DMX: duy tri vé thi phan va cai thién bién lgi nhuan bang cach tai uu héa chi phi.

(2) BHX: dat diém hiéu qua hoat déng vao nam 2024 & muc bién LNHD 1.5% so véi mic nén thap
-3.7% (2023e) - nh& giam khau hao va t6i tu héa van hanh.

Tai dinh gia lai MWG khi hoan thanh viéc ban chién lugec BHX. Viéc ban chién luge BHX thanh cong
sé gilp cho thij trudng nhan dinh lai chinh xac hon vé dinh gia cia BHX néi riéng va cia MWG néi
chung: Véi viéc von hoa ciia MWG hién tai chi khoang 65 nghin ty déng tuong dai thap khi BHX dugc
dinh gia khoang 1.5 ty USD (khoang 30 nghin ty déng) trong viéc ban chién lugc, qua d6 sé la cau
chuyén hap dan cho dong tién dau tu dé vao doanh nghiép nham dua dinh gia ctia cong ty 1én muc
hop li hon.

RUIRO PAU TU

Nhu cau tiéu dung ti€p tuc yéu khién cho nganh héi phuc cham hon so véi ki vong.
Hiéu qua hoat ddng ctia BHX ti€p tuc & muc kém dan dén giam niém tin dau tu.
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Nganh Tan cong Phong thua Phong thay
Héa chat DCM, CSV DGC Hoa
Dau khi PVD, PVB PVS, GAS, PLC Hoda
Nhiét dién POW Hda
Cong nghé thong tin ELC FPT Hoda
Ngan hang TCB, VPB CTG, MBB, ACB Kim
Vang bac PNJ Kim
VLXD (sét thép) HPG, HSG Kim
Tai chinh SHS, FTS, VND SSI, HCM,VCI Kim
Ban lé MWG, DGW Moc
Thuc pham -tiéu dung thiét yéu PAN, DHC VNM Moc
Dét may TNG MSH Moc
BDS PDR NLG Tho
VLXD (cat da xi mang) VCS, PTB Thé
BDS KCN KBC, BCM PHR, IDC Thé
Xay dung ha tang CAG, HHV, PCT CTD, CTR Thé
Thay san ANV Thay
Cang bién- van tai VSC, VOS PVT, HAH Thay
Nudrc BWE Thay
Khuyén cao sirdung

Ban bao cdo nay cta Cong ty ¢ phan ching khoan BIDV(BSC), chi cung cap nhiing thong tin chung va phan tich vé
tinh hinh kinh t& vi mé ciing nhu dién bién thi truting chimg khoan. Bao cao nay khéng dugc xay dung dé cung cap
theo yéu cau cutia bat ky t& chirc hay ca nhan riéng |é nao hoac cac quyét dinh mua ban, ndm gitr chimg khoan. Nha
dau tu chinén sirdung cac thong tin, phan tich, binh luan ctia Ban bao cao nhu'la nguén tham khao truéce khi dua ra
nhimg quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh, du'béo va quan diém trong bao céo nay dugc dua
trén nhiimg nguén dir liéu dang tin cay. Tuy nhién Céng ty cd phan chiung khoan BIDV(BSC) khéng dam bao rang cac
ngudn thong tin nay |4 hoan toan chinh xac va khong chiu bat ky maot trach nhiém nao déi véi tinh chinh xac cua
nhimg théng tin dugc dé cap dén trong bao céo nay, cling nhukhong chiu trach nhiém vé nhimg thiét hai d6i véi viéc
strdung toan bo hay mét phan néi dung cta ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong
bao cdo nay dua trén su can nhac can trong, céng minh va hgp ly nhat trong hién tai. Tuy nhién nhiimg quan diém,
nhan dinh nay c6 thé thay d6i ma khong can bao trudc. Ban bao cdo nay cé ban quyén va |a tai san cda Céng ty c6
phan ching khoan BIDV(BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sudéng y ctiia BSC déu trai luat. Bat
ky ndi dung nao cua tai liéu nay cling khong dugc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hoac (ii) dugc cung cdp néu khong duge su chap thuan cia Céng ty C6 phan Ching khoan BIDV.

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

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




