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PAU TU PON MUA KET QUA KINH DOANH QUY 4/2024
Kinh gtvi Quy khéch hang,

Hién nay thi trvong dang chuén bj buéc vao mia cong bé KQKD Q4/2024, théng ké
cho thay giai doan cudi thang 12 va cac thang dau ndm VN-Index thuong khéi sdc nho
nhiéu hiéu tng, bao gébm twr sw tdng trudéng loi nhudn cda cac doanh nghiép I6n.
Agriseco Research kinh g Quy khach hang cac danh gia, dw bao vé mua két qua kinh
doanh va cac co héi dau tw phu hop.

Kinh chic Quy khach hang dau tw hidu qua!

|. KET QUA KINH DOANH QUY 3 VA TRIEN VONG QUY 4 NAM 2024

©O==LNTT Toan thj tredng (% yoy) O=LNTT Khéi Tai chinh (% yoy) ====LNTT Khéi Phi tai chinh (% yoy)
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Nguén: FiinPro-X platform, Agriseco Research téng hop

Loi nhuan cua cac doanh nghiép niém yét trén san Quy 3/2024 tiép da tang trwéng manh

Blrc tranh loi nhuan doanh nghiép Q3/2024 tiép da hdi phuc tr mirc day cudi ndm 2022. Theo
thdng ké cta ching tdi tr hé thdng di liéu FiinPro-X, LNTT cla toan thj trwéng trong Q3/2024
wée tdng khodng 14% so véi cung ky ndm 2023 va gidm nhe so v&i Q2/2024, trong dé Khbi tai
chinh va Khéi Phi tai chinh déu ghi nhan tang trwédng tich cwe, 1an lvot 1a 18% yoy va 11% yoy.
M6t s6 nhém nganh cé két qua kinh doanh tang trudng manh trong Q3/2024 nhu: Ban 1& (+167%
yoy), Hoa chét (+51% yoy), Xay dwng va vat liéu (+76% yoy), Ngan hang (+18% yoy), Logistics
(+16% yoy),.....Két qua nay kha twong déng véi dw bao cia Agriseco Research trong bao céo
"Trién vong loi nhuan cac nhém nganh tang trwdng trong Quy 3/2024” cdng bd ngay 30/9/2024.
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AGRISECO INSIGHT REPORT

Liiy ké 9 thang dau nam 2024, lgi nhuan toan thij trwong tang 12% so véi cling ky nam 2023 voi
dong lwc chinh d@én tv Khéi phi tai chinh tang 26% yoy, trong khi mic tang lgi nhuan Khéi tai
chinh thdp hon (+5% yoy). Nguyén nhan Khéi Phi tai chinh c6 mic tang loi nhuan cao dén tw
nhoém Ban |1&, Thép, CNTT va Xay dwng phuc hdi dang ké& tlr mirc nén thap so v&i cling ky nam
trwdc. Mot sé doanh nghiép c6 LNTT 9T2024 tang trwdng cao nhu MWG (+617%), MSN (+75%),
HPG (+136%), FPT (+20%), CTD (+208%),....

Nhom suy gidm vé loi nhuan 1a nganh Du lich & Giai tri (-582%), Dau khi (-48%), va Dién, nwéc &
xang dau, khi dét (-15%), Y Té va Bao hiém déu cé mirc gidm nhe 1% so véi cling ky ndm ngoai.
Riéng nhom Béat déng san da co tin hiéu héi phuc trong Q3/2024 nhwng nhin chung trong 972024
ghi nhan LNTT dat 52.370 ty déng (-30% yoy) do phan I&n cac doanh nghiép van con gap kho
khan nhw NVL, KBC, NLG, VRE,...Ngwoc lai, nhém Ngan hang duy tri ting trwdng én dinh LNTT
9T2024 18% yoy (dat 218.206 ty ddng) chd yéu dén tir tin dung duy tri tdng trwdng cao, cu thé Ia
LPB (+139%), VPB (+67%), HDB (+47%), TCB (+34%), CTG (+12%), BID (+12%).....

Tang trwdng LNTT cua cac nhém nganh trong Q3/2024 va 972024
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Nguén: FiinPro-X platform, Agriseco Research téng hop

Ky vong loi nhuan thj trwéng tiép tuc duy tri da tang trwdng trong Quy 4/2024. Bwédc sang
Quy cudi ndm 2024, Agriseco Research ky vong loi nhuan toan thij truéng tang trwdng trén 20%
so v&i cung ky ndm ngodi. Chang tdi danh gia mot sé6 nhom nganh c6 thé tang trwdng tich cuwc
nhé& cac yéu té sau:
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< Hoat déng xuat nhap khau c6 nhiéu khéi sac: Trong 11T/2024, xuét khau tiép tuc 1a diém
sang trong blrc tranh nén kinh t& véi téng tri gia xuat khau dat 715,55 ty USD (+15,4% yoy)
v&i tri gid nhap khiu dat 345,62 ty USD (+16,4% yoy). My van la thj trwdng xuét khau Ion
nhat cta Viét Nam véi kim ngach wéc dat 108,9 ty USD (tdng 26,7% trong 11T2024). Cac
ddi tac thwong mai Ién nhw My, EU, Trung Quédc, Nhat Ban déu dang cho thay tin hiéu kha
quan va lwong don dat hang maéi gia tang, ky vong hd tro tich cwc dén KQKD Q4/2024 cua
doanh nghiép. Ngoai ra, chi s6 PMI T11/2024 vAn nam trén nguwéng 50 diém cho thiy céac
diéu kién kinh doanh da cai thién thang thr 2 lién tiép sau khi suy gidm trong thang 9.

< Quy mé ngudn vén, tai san gia tang: Mot trong nhirng ddng lwc quan trong dé ting trwdng
KQKD la t&ng truéng vé ngudn luc tdng tai san va vén chd s& hivu. Tai thoi diém cudi Quy
3/2024, tdng tai san va vbn chl s& hiru cta cac doanh nghiép niém yét tdng 15% so voi
cung ky va tdng gan 10% so v&i dau ndm nay. Qua viéc tang quy mo, cac doanh nghiép co
thé gia tang ndng lwc hoat ddng, cong suat d& ddy manh hoat ddng SXKD theo da phuc hoi
ctia nén kinh t& vao cudi ndm nay nham cai thién doanh thu va Ioi nhuan trong Q4/2024.

< Mat bang |ai suat duy tri mire thap gilp tiét giam chi phi 1di vay: Mat bang lai suét giai
doan hién tai dang & mirc thap trong nhiéu ndm qua. V&i mét bang 13i suat thap nhw vay, chi
phi 13i vay clGa cac doanh nghiép ciing dworc tiét gidm, cu thé theo wéc tinh ctia Agriseco
Research, chi phi |4 vay cac doanh nghiép niém yét trong 9T2024 da gidm khoang 24% so
véi cung ky nam 2023. Chung t6i ky vong chi phi tai chinh clia cac doanh nghiép tiép tuc xu
hwéng gidm, tir 6 hé tro loi nhuan ctia doanh nghiép trong quy cudi ndm nay.

Il. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG
TICH CWC TRONG QUY 4/2024 VA CA NAM 2024

Agriseco Research Iwa chon ra 5 nhom nganh cé tiém nang tang trwdng loi nhuan cao trong
Quy 4/2024 va ca nam 2024 nhw sau: Ban 1, Thép, Logistics, Xay dwng va Dét may.

U'éc tang trwédng LNTT U'éc tang trwédng LNTT

Nhoém nganh

Q4/2024 (% yoy) nam 2024 (% yoy)
Ban lé 150% - 160% 170% - 180%
Thép 50% - 60% 250% - 260%
Logistics 50% - 60% 20% - 30%
Xay dwng 30% - 40% 20% - 30%
Dét may 20% - 30% 40% - 50%

Nguén: Agriseco Research
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Il. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG
TICH CUC TRONG QUY 4/2024 VA CA NAM 2024

Ma CP tiém
nang

Luan diém dau tw

% Loi nhuan Q4/2024 ky vong duy tri tang trie&ng manh: Dy
b&o loi nhuan nganh ban 1& cé thé tdng khoang 150-180% so voi
cung ky nam 2023. Yéu tb nén thp ctia ndm ngodai dén tr cudc
chién canh tranh vé gia gitra cac doanh nghiép ban 1& dién te,
dién may trong ndm 2023. Sau khi cudc chién canh tranh vé gia
két thac, ddng thdi nhidu doanh nghiép tai ciu trac, déng cac
ctra hang hoat dong kém hiéu qua da gidp tiét giam chi phi, gia|
tang hiéu qua hoat déng.

< Quy 4 moi nam thwong 14 mia cao diém khi nhu cau ban 1é
Ban lé tiéu dung gia tang manh trong dip 1& Tét: Cac doanh nghiép| MWG, FRT
ban &, bao gébm ban 18 bach hda, ban 1& trang strc déu c6 KQKD
tang manh trong quy 4 nh& nhu cau tiéu ding gia tang. Agriseco
Research dw b&o lgi nhuan toan nganh ban 1& c6 thé tang 30-
40% so v&i Quy 3 nhe yéu tb mua vu.

< Péng lwc dén tr tang trwdng lwong khach du lich: Trong
thang 11/2024, khach qudc té dén Viét Nam dat 1,71 triéu lwot,
tang 21% so v&i thang 10 va tang 39% so véi cung ky nam 2023.
Tinh chung 11 thang ndm 2024, khach quéc té dén Viét Nam dat
hon 15,8 triéu lwot, tang 41% so véi cung ky nam trwée.

% Trong 2 thang dau Quy 4 ndm 2024, ban hang thép ting 5,8%
yoy, trong dé nhu cau néi dia tang trwdng 27,5% yoy gilp bu dép
sy sut gidm t» kénh xudt khau (-21% yoy). Dy kién trong
Q4/2024, san lwong ban hang thép sé tang 15-20% yoy dwoc hd
tro b&i nhu cau noi dia tang tr 30-40% yoy nhd cac chinh sach
hé tro tai thiét va phuc hdi sau bdo ctia Chinh phi cling nhw cudi
nadm la dot cao diém day manh cac dy an dau tw cong. Tuy
nhién, xuat khdu dw kién gidm 15-18% yoy (chi yéu gidm xuét
khdu HRC) do Trung Quéc dw thira ngudn cung va gap rao can
b&i cac chinh sach bdo hd nganh thép noi dia trén thé gidi.

Thép HPG, HSG
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Luan diém dau tw

Ma CP tiém
nang

X/
o

Két qua kinh doanh cta toan nganh ciing dwoc hé tro béi
bién Igi nhuan gép toan nganh thép cai thién nho gid quang
sat va gia than cbc gidm khoang 30% yoy trong khi d6 gia ban
xay dwng chi gidm khodng 1% yoy déng thoi tiéu thu hét hang
ton kho gia cao trong quy trwdc. Kénh xut khadu ciing duoc
hwéng loi nher gid cwde van tai bién da ha nhiét so véi Q3/2024
gilp giam chi phi ban hang.

Logistics

X/
L X4

0

X/
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Tong san lwong hang héa lwu théng qua cang ting trwéng
tich cwe: Kim ngach xudt nhap khau trong 11 thang 2024 dat
715,6 ty USD, tang hon 15% so vé&i cung ky 2023, san lwong
container trong 11 thang 2024 ciing tang trwdng khoang gan 20%
SO VOi cung ky.

Gia cwéc van tai bién, gia thué tau dinh han & mirc cao: Gid
cwdc van tai bién va gia thué tau dinh han méac du da ha nhiét so
v&i quy 3 nhwng van & mc cao hon so véi cling ky tlr 15-20%.
Dw b&o gia cwdc van tai bién va gia thué tau dinh han kho gidm
sau khi nguén cung tu méi chwa dap ng dwoc nhu cau tang
nhanh ctia thwong mai toan cu.

Hwéng loi tie xu hwéng trong nganh cang bién: Xu hwéng
cac hang tau qudc té sé gia tang kich c& tau nham gidm thoi gian
cling nhw gidm chi phi van chuyén do bdi canh chién sy dién
bién phtrc tap lam kéo dai cac tuyén hai trinh nhwng nhu cau
thwong mai van & mirc cao. Do dé, cac cang nwdc sau voi kha
nang c6 thé don tiép tau trong tai I6n s& dwoc wu tién phat trién
nham dap &ng dwoc nhu cau ctia cac hang tau.

Pong lwe tir gia ting cong suat: Cac doanh nghiép cang bién
va van tai bién dang dady manh du tw tré hoa doéi tau hodc mé
réng cdng suat cadng. Vé&i GMD, doanh nghiép dang tién hanh mé
rong cdng suét tai cdng Gemalink va Nam BDinh Vi, véi téng
céng suat tang thém dw kién khodng 1,4 triéeu TEU/nam, twong
dwong 40% cdng suat thiét ké hién tai. V&i HAH, doanh nghiép
da nhanh chéng mé réng déi tau trong 1-2 ndm vira qua va van
tiép tuc hwéng dén viéc tré héa ddi tau nham cing ¢ nang lwc

van chuyén hang hoa.

GMD, HAH
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Il. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG
TICH CUC TRONG QUY 4/2024 VA CA NAM 2024

Ma CP tiém
nang

Luan diém dau tw

% Nhu cdu co s& ha ting ting manh hé tro cai thién khoi
lwong cong viéc: Trong 11T/2024, gidi ngan vén dau tw cong ca
nwédc dat gan 411.000 ty dbng, dat 54,8% téng ké hoach. Nhw
vay, hai thang cudi cung sé |a thdi diém bat téc ddy manh giai
ngan dé tién gan muc tiéu ty 1& gidi ngan 95% dau tw céng nam
2024. Tién dod cac dy an ha tang quy md I&n nhw San bay Long
Thanh, Dy an Puwdng cao téc Bac - Nam dang vuwot tién dd
nhiéu hang muc, dv kién sé& hé tro dong gop doanh thu sém cho
cac nha thdu tham gia. Trong 9T/2024, cac doanh nghiép xay
dwng niém yét ghi nhan doanh thu ting trwdng hon 18% va
LNST ti&ng 85% so véi ciung ky ndm 2023. Ky vong v&i khéi
lwong cdng viéc 1&n va tiém nang ghi nhan doanh thu tir cac
hang muc thi cdng chinh sé giup da tang trwdng loi nhuan cla
nganh dwoc duy tri.

Xay dng | Thi trweng bat dong san h{“)i phuc 15 nét, tang nhu cau xay CTD, HHV,

dwng: Theo CBRE, tong ngudn cung va tong so can hd cao tang VCG
da ban tai Ha Noi va TP. H6 Chi Minh trong 2024 wéc dat cao
hon gép 3 1an so v&i cung ky va dy kién sé& con tiép tuc tang.
Trong 9 thang dau nadm 2024, ty 1& h4p thu cla cac dy an md
mé&i dat tlr 60-90%, tao tdm ly tich cwe cho cac chl dau tw trong
viéc tiép tuc trién khai cac dw an bat ddng san. Ngoai ra, Chinh
phl dang cho thdy sw né lyc trong viéc thdo g& kho khan cho thi
trvdng bat déng san théng qua cac dw thdo Luat va van ban
hwéng dan. Véi cac tin hiéu hdi phuc tich cwc trong nira cudi
nam, nganh xay dung dw kién s& hwéng loi truc tiép khi ty trong
phan khac xay dwng dan dung chiém ty trong cao trong co cau
doanh thu, dat tr 40-47%. Quy 4 ciing la giai doan ghi nhan
doanh thu cla cac doanh nghiép xay dwng khi cac hop ddng dan
dung dwoc ky nhiéu vao dau ndm, tao dong lwc tang truédng loi
nhuan cho cac doanh nghiép trong quy va ca nam 2024.
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Il. NHOM NGANH TIEM NANG VOl TRIEN VONG KQKD TANG TRUONG

TICH CUC TRONG QUY 4/2024 VA CA NAM 2024

Ma CP tiém
nang

Luan diém dau tw

< Dong von FDI 6n dinh hd tro phan khic xay dwng céng
nghiép: Trong 11T/2024, ca nwéc thu hat 31,4 ty USD vén dau
tw trwc tiép nwdc ngodi, tang 1% so véi cung ky ndm ngoai.
Trong d6 vén thwe hién wéc dat 21,68 ty USD, tang 7,1% svck.
Dac biét, giai doan Quy 4/2024 ciing la thoi diém ghi nhan ban
giao moét sd dy an 16n nhuw LEGO, hd tro tang trwdng loi nhuan
cua toan nganh.

< Tinh hinh don hang gia tang tich cwec: Lwong don hang céc
doanh nghiép dét may trong Quy 4 ghi nhan tang trwéng nho
nhu cau tai cac thi trwéng xuét khau chinh tiép tuc gia tang cho
mua cao diém cudi nam. Téng kim ngach xuét khdu hang dét
may cla Viét Nam trong thang 11/2024 wéc dat 3 ty USD, tang
gan 10% so v&i clng ky nam trudc. Cac doanh nghiép may méc
cling cho biét don hang dang tiép tuc dwoc lap day tdi dén
Q1/2025.

< Hwéng loi tir xu hwéng vi md toan cau: Cac doanh nghiép
dét may Viét Nam dwoc hwédng loi tir lwgng I&én don hang dich
chuyén tir Bangladesh b&i bat &n dia chinh tri tai quéc gia nay, MSH, TNG
Giai doan sap t&i, ky vong lwong don hang may mac sé tiép tuc
dd vé Viét Nam trwdc nhirng lo ngai vé viéc 6ng Trump gia tang
mdrc thué nhap khau l1én hang héa Trung Quéc.

Dét may

% Tang trwéng cdng suat trong xu hwéng don hang tich cwe:
Céac doanh nghiép I&n trong nganh may mac nhv TNG hay MSH
déu da dau tw thém cac chuyén may va gia tang céng suét phu
hop v&i nhu cau gia tang hién tai. Cu thé, TNG da tang thém 15-
20% cbng suat trong nam 2024 va tiép tuc mé thém cac chuyén
may vao nam sau. Trong khi d6, MSH cling dwa vao van hanh
nha may Xuan Trwong 1l véi quy md 50 chuyén may trong dau
ndm 2025 gilp tang thém 20-25% cdng suét.
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CHUONG TRINH U'U PAI

P SAN PHAM VAY MARGIN M7
soroaMT

v/ Lai sudt margin uu dai 7% /nam;

v Thdi gian: 01/10 - 31/12/2024;

v Ap dung cho khach hang md tai khoan GDKQ mdi tir 01/10/2024 dén 31/12/2024;
v Han muc uu dai: 1 ty déng/tai khoan.

»

A\ d SAN PHKM VAY MARGIN T+10 UU DAI LON DANH CHO CBNV VA G‘éI CHiNH SACH UU DA‘I
o v L sudt margin uu dEi EEREREN e DANH RIENG CHO CBNV VA
8,9%/nam; KH CUA AGRIBANK

1410 v Mién phi giao dich; v Phi giao dich 0,1%;
v Ap dung cho toan bd khéch v Lai sudt margin uu dai 9-
hang clia Agriseco. 10%/nam.

- : Quét ma va trai nghiém ngay tai:

G CHUNG KHOAN AGRIBANK ,
Cham 20 tréing dbng vbn cla ban
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THONG TIN LIEN HE v\,; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bbéng Da, Thanh ph6 Ha NOi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. HG Chi Minh. Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chung téi rat mong nhan dugc nhitng y kién déng gép cua Quy khach dé& ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chju trdch nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cda bao cao dudi moi hinh thuc.
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