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Chién lwoc thi trwong

Tinh dén ngay 07/2, 1.072 cong ty niém
yét trén ba san chimg khoan, chiém
98% vén héa thj truong, da cong bé két
qud kinh doanh Q4/2024.
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Co6 phiéu vén héa I&n dan dat ting trwwdng Ii nhuan

Téng loi nhuan (LN) rong cta cac doanh nghiép niém yét tang 27,8% svck
trong Q4/24, ghi nhan quy thtr nam tang lién ti€p. Tong lgi nhuan (LN) rong cac
doanh nghiép niém yet tang 27,8% svck trong Q4/24, danh dau quy tang trwéng
loi nhuén thdr nam lién tiep.

Béat dong san ghi nhan mirc tang trwdng loi nhuan an twong trong Q4/24.

C6 phiéu vén héa Ion 1a dong I chinh ctia loi nhuan toan thi trvong, trong khi
nhém von héa nhd giam.

Chi phi lai vay tdng do déng USD manh (DXY) day li suét Ién cao.

Tang trwéng |@i nhuan Q4/24 nhé hiéu rng nén thap svck nam 2023

Chung t6i woe tinh LN rong Q4/24 cuia cac cong ty niém yét trén ba san chirng khoan
tang 27,8% svck, nho hiéu (rng nen thap tv Q4/23. LN Q4/24 tang 13,4% so voi
Q3/24, vwot mirc tang 0,8% cta Q3/24. Téng LN n&m 2024 ting gan 18% svck.

Vién théng, Ban lé va Hang ca nhan & Giadung la nhirng nganh déng gop tang
trwwéng hang dau

Nganh Vién théng, Ban 1é va Hang tiéu dung ca nhan & Gia dung ghi nhan tang
trwong loi nhuén manh trong quy 4 nam 2024 (Hinh 3). LN nganh Vién thong tang
261,9% svck, trong d6 VGI tang LN rong 723% nho theo dudi chuyén dbi sb va tién
phong xay dwng x& hoi sbé tai cac qudc gia ma Viettel dau tw. Theo sau la nganh
Hang c& nhan & Gia dung véi mirc LN ting 154,7% svck do nhu cau xuét khau tang
dé phong ngira thué quan ti chinh quyén Trump. Nganh Ban 1é ciing ghi nhan marc
LN t&ng 125,4% svck nhé hiéu tng nén thap va nhu ciu tiéu dung phuc hoi.

Bat dong san ting trwéng manh lién tiép hai quy

BéAt dong san ghi nhan murc tang vot vé doanh thu va lgi nhuan trong Q4/24 1an lwot
la 95,5% va 70,1% svck, nhd thi triérng phuc héi, gia bat dong sén duy tri cao va co
ché ghi nhan doanh thu (chi tinh khi ban giao dw an). Dang cha y, VHM ghi nhan
mirc tang loi nhuan dét bién 1.297% svck cha yéu tiy viéc ddy nhanh ban giao dw
an quy mo Ién Royal Island tai Hai Phong. Cac doanh nghiép khac nhw KDH, PDR,
DXG, NLG, VPI ciing ghi nhan tang trwéng LN &n twong.

Dau khi lao dao vi gia dau thap

LN nganh Dau khi sut gidm manh 65,4% svck do gia dau trung binh giam 8%. BSR
ghi nhan 1 90 ty ddng (3,5 triéu USD), lién tiép thua 16 hai quy do bién loi nhuan gop
sut gidm.

Chi phi lai vay dat mirc cao nhat nam quy

Chi phi 3i vay tang vot Ién mirc cao nhat trong nam quy do nhu cau tin dung doanh
nghiép tdng manh d& mé rong san xuét trong bdi canh phuc hdi kinh té va lai suét
leo déc.

Hinh 1: Tang trwéng doanh thu va LN rong hang quy svck (Q1/20-Q4/24)
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WISDOM TO SUCCESS

LN rong tat ca cac nhém cé phiéu
ting svck trong Q4/24 ngoai triv
nhém von héa nhé

Cb phiéu von hoa lon vuot troi so voi
nhém von hda vira va nhé‘ trong Q4/24,
dao nguwoc xu hwong tlr dau nam.

VHM, MSN, MWG, TPB va SHB la
nhirng déng gop hang dau

LN rong Q4/24 ctia nhém cb phiéu VN30
tang 20% svck, voi 19/30 doanh nghiép
tang trwéng. Dan dau 1a VHM (+1.297%
svck), MSN (+1.279% svck), MWG
(+838% svck), TPB (+245% svck) va
SHB (+242% svck).

Pac biét, VIC ghi nhan LN Q4/24 dat
2.000 ty déng (79,8 triéu USD), trong khi
Q4/23 ghi nhan 16 159 ty déng (6,2 triéu
USD).

Nguoc lai, LN cua VJC giam 81% do
hoat dong van tai cot 16i ghi nhan 16 gop.

Bién LN gop tang nhe trong ky

Bién LN gbp toan thj trvdng Q4/24 tang
0,4 diém % lén 16,9%, dwoc hd tro bdi
nganh Héa chét (+5,0 diém %).
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Tang Tang Tang Tang Tang Tang

trwwong DT |[treong DT trro’ng trrorng treéng trro'ng

Q4/24 Q4/23| LNR Q4/24| LNR Q4/23 LNR 2024 LNR 2023

Toan thi trwéng 16,5% 0,0% 27,8% 31,4% 17.6% -5,5%
HOSE 18,2% -2,0% 28,7% 23,1% 16,3% -5,2%
VN30 23,0% -3,7% 38,5% 11,6% 18,9% -0,2%
Vén héa lon 20,2% 2,0% 31,4% 21,6% 17,1% -2,8%
Vén héa vira 11,0% -2,8% 16,1% 141,7% 26,1% -17,0%
Vén héa nhd 8,9% -3,8% -24,9% 15,2% -6,1% -36,2%

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP
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Ty lé don bay tiép tuc tang du chi phi

l&i vay cao nh& nhu cau tin dung 0,8x ;gi’g
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Hinh 2: Tang trwéng LN rong Q4/24 theo nhém nganh (% svck)

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
Thi trwéng 0,8% 55% 43% 12,3% 0,7% 0,8% 12,4%
Hang ca nhan va gia dung 20.4% 4.9% 6.1% 20.2% 56.5% 20.7% 15,0%
Céng nghiép 33.9% 20.8% 17.7% 18,0% 2050% 751% 2105%
Thurc phdm 453% 93% 12,0% 7.5% 22 5% 7.6% 55%
Xay dung va vat liéu 127.0% 14 3% 39.5% 33.4% 64.3% 18,0% 705%
Vién théng -165.3% 367 .9% 37.1% 77.1% 17.6% 38.9% 305.6%
Bao hiém 6,0% 96% 10.7% 48,8% 66% 42 5% 435%
DV tién ich 85% 18,0% 3.1% 1.4% 223% 14,0% 15,0%
Ydwoc 1,1% 24.4% 19,1% 81% 35% 7.9% 23 5%
Ngan hang 4.9% 5.7% 12,5% 7.9% 4.8% 76% 12.3%
Khai khodng 141,0% ® 1394 8% ® 0 116,0% ®
Vantai 93 5% 273% 31.4% 58.8% 19.3% 17.2% 4.9%
Hoa chét 7.7% 53 3% 341.9% 52 4% 28.8% 14 6% 55 4%
Gidyva 1am nghiép 2.0% 36,5% 53 4% 17.9% 26% 24 4% 18,1%
B4t dong san 83% 12.0% 243% 18.6% 54.7% 266.7% 133%
Dich vu tai chinh 119.3% 2.0% 143% 354% 85% 10,5% 23.4%
Bané 62.2% 72.8% 43.0% 108.8% 25% 20.4% 38.5%
Dich vu hé tro 259 4% 65,8% 287% 73.9% 130,7% 3.7% 0.1%
Dulich va hang khong 670,1% ® ® ® 71.9% 7.2% 29 8%
pién 84% 62,5% 120,0% 68.7% 98.8% 72.5% 18,9%
P& ubng 41.9% 16,8% 8.9% 84% 49 6% 14.2% 56%
Cong nghé 53% 16.8% 23% 25% 10,7% 6.6% 9.7%
Déu khi 7.4% 67 4% 312% 71% 288%  -1435%|  -2158%
Kim loai 2 7% 318 5% 25 5% 34.1% 7.1% 34.4% 55%
0to 30.7% 12.7% 11.7% 12.4% 23 4% 17.2% 503%

(*) Ghi nhan 16 so v&i cing ki
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Hinh 3: Tang trwéng LN rong 2024 theo nhém nganh (% svck)

Pong gop vao
% vbn hoa nganh Tang trwong DT Tang trwong | tang trwong LN Tang trrong LNR Tang trwéng LNR
di cong bé BCTC Q424 LNR Q4/24| toan thi truwong 2024 2023
Q4/24
Thi trwdng ® 98,2% i 16,5% D 27.8% 17,6% | -5,5%
Dich wu hé tror @ 84,9% B 275% | 277,9% 0,1% 75,0% B s31%
Vi&n théng @ 99,9% 20,7% | 261,9% 2,8% 166,5% I 206%
Hang ¢4 nhan va gia dung @ 93,4% 14,4% 1154, 7% 0,8% 90,4% B 459%
Ban Ié @ 99,7% 11,5% 1125,4% 1,1% 151,6% B 2%
BAt déng san @ 99,3% 95,5% 1170,1% 6,9% -0,9% | -3,9%
Van tai @ 99,6% 23,0% I 58,4% 2,0% 23,1% 1,3%
Xay dung va vat liéu @ 96,0% 9,9% 1l 48, 7% 1,4% 47,5% B -348%
Thire phdm @ 97,5% 251% 1 33.4% 1,6% 18,6% | -4.3%
Céng nghé @ 98,2% 15,9% | 28,7% 0,5% 24.6% 17,0%
Ngan hang @ 100,0% 15,8% | 17.4% 8.6% 15,8% 3,8%
Bao hiém @ 100,0% 2.7% | 147% 0,1% 3,1% 0 351%
D3 ubng @ 99,1% 2.1% | 10,7% 0,1% 4.6% I -198%
Y duoc @ 97,7% 2.8% | 8.2% 0,1% -5,7% 13,8%
Kim loai @ 99,6% 3,2% | -42% -0,1%) 102,9% 8,4%
DV tién ich @ 99,4% 9,7% | -12,0% [ -04% -7.6% I -181%
Dién @ 99,5% 12,1% I -13,1% -0,3%) B 280% B 339%
Dich wu tai chinh @ 96,9% 10,5% | -15,1% [ -04% 17,1% 0 103,1%
Hoa chét @ 99,4% 11,8% | -15,8% I -08% 16,3% B 562%
Gidy va lam nghiép D 78,6% 12,6% I -16.4% | 0,0% -5,6% I 250%
Dau khi @ 99,0% I -4.4% B s54% B -19% B 615% I -204%
Du lich va hang khéng @ 98,8% 8,6% ™ 0 27% ™ ™
Céng nghiép @ 97,7% 12,0% 07,0% 1 06% I 858% 11,7%
Khai khoang @ 96,0% 47,9% ™ P 1.1% ™ Bl 235%
Oté @ 99,9% -1,2% 0 34,7% i 06% 13,4% I -67%
BAt ddng san (loai trir VHM) 70,8% B -336%
(*) Ghi nhan 18 trong Q4/23
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Hinh 4: Bién LN gép theo nhém nganh (khéng bao gém ngéan hang)
diém % thay doi bién
Q3/22 Q42 Q1123 Q2123 Q3123 Q4123 Qti24 Q2124 Q3124 Q4/24 LNG (Q4/24 sv Q3/24)
Thi trwérng 155% 152%  153% 165%  171% 14,2% 154% 160%  16,5% 16,9% 04%
Hang c& nhan va gia dung 14,3% 13,.2% 13,1% 12,0% 137% 12,8% 135% 14.6% 14.2% 14,2% 0,0%
Céng nghiép 135% 12,7% 14,2% 15,0% 14,1% 13.9% 136% 18,5% 15,9% 17,8% 19%
Thire phdm 238% 22,1% 220% 23,6% 24.0% 23.9% 239% 237% 24.9% 233% 1,6%
Xay ding va vat liéu 13.4% 10,9% 15,0% 14,3% 13.8% 11,7% 14.6% 13,1% 14,6% 13,7% 0,.9%
Viénthéng 432% 37,0% 396% 37.2% 402% 41,0% 42,0% 440% 40.7% 410% 04%
DV tign ich 192% 22,8% 232% 19,5% 18.4% 19,2% 18,1% 19,6% 18,2% 18,3% 0,2%
Y duoe 28.0% 25,9% 28.9% 28,7% 27.7% 24.4% 27.7% 253% 26.1% 27.2% 12%
Khai khoang 55% 7.1% 79% 6,8% 6,6% 6,3% 5,0% 8.8% 7.0% 8.4% 14%
Van ti 235% 197%  241%  240%  248%  199% 259%  232%  247%  218% 20t
Truyén thong 224% 27,0% 232% 23.7% 21,0% 26,3% 211% 218% 21,3% 21.7% 04%
Hoéa chét 225% 20,7% 15,2% 14,0% 12,6% 18,8% 16,.2% 16,9% 16,9% 210% 4,0%
Gidyva lam nghiép 14.9% 14,5% 14,8% 16,8% 132% 13,5% 119% 10,7% 11,8% 9.5% -23%
Bét ddng san 316% 34,5% 216% 30,9% 333% 152% 159% 225% 25.9% 26.4% 0,6%
Ban I8 155% 16,9% 14,3% 13,8% 142% 15,1% 16,3% 159% 15,3% 15,0% -0,3%
Dichvu hé tro 10,1% 7.3% 6.7% 11,5% 8,7% 8,2% 6,5% 8.1% 8.7% 8.2% -0,5%
Du lich v& hang khéng 29% 12,9% 9.0% 5,4% 7.1% 0,3% 12.9% 11,5% 11,1% 11,6% 05%
Dién 19,6% 16,2% 15,6% 12,6% 13,0% 14,3% 10,0% 104% 12,9% 133% 05%
D4 uéng 25.9% 23,7% 24.7% 25 5% 250% 244% 242% 25.8% 25,1% 247% 0.4%
Céng nghé 273% 28,1% 29.9% 28,4% 31,1% 28,0% 316% 280% 29.3% 293% 0.0%
Déu khi 2.7% 5,3% 55% 5,3% 6,6% 5,0% 5,5% 48% 2,8% 44% 16%
Kim loai 0.2% 4,4% 56% 7.4% 8.2% 8,9% 9.7% 9.1% 8.5% 86% 04%
Otd 14,0% 11,6% 104% 11,1% 146% 9,6% 139% 134% 11,0% 102% -0,8%
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HANG KHONG
ACV 10.682 1,3 4382 124000 136.200  9,8% 0,0% 37,4 5,4 18% 83% Phu hop
vic 2.092 5,4 379 97.600  113.600  23,1%  0,0% 37,1 3,1 9% 81% Thép
Tgi“n”hg 6.387 3,4 2.380 16,4%  0,0% 37,2 42 13% 1%
TAP POAN DA NGANH
vIC 6.113 8,5 2.412 40400 45600  158%  0,0% 12,8 1,1 9%  -1375% ERISE
XAY
DUNG
CTD 325 1,6 6 82.300  78.900 41%  0,0% 22,1 0,9 4% 54% Phu hop
HHV 219 2,1 86 12.800  13.000 1,6% 0,0% 135 0,6 5% 86% Phil hop
Tbri“n”hg 272 1,8 46 13%  00% 17,8 0,8 5% 70%
TIEU
DUNG
BAF 264 2,3 104 27.950  32.000 145%  0,0% 16,0 2,3 13%  -452% Phu hop
DGW 340 3,5 95 39.200 48600  253% = 1,3% 21,7 3,0 14% 57% Phu hop
MWG 3.395 12,8 112 58.800  80.400  36,7%  0,0% 23,1 3,1 15% 838% Phu hop
PNJ 1.318 6,0 0 98.600 115100  17,9%  12% 16,1 3,0 20% 16% Phu hop
ONS 752 0,6 255 51.700  53.000 8,2% 57% 7,2 1,8 27% 5% Cao
VHC 633 14 460 71300 85.000  21.8%  2,6% 12,6 1,8 14% 793% Phu hop
VNM 5.020 13,7 2.676 60.700  74.800  29.6%  6,4% 151 3,9 26% 9% Phu hop
SAB 2.670 2,3 1.129 52600  59.900  13,9%  0,0% 15,7 2,9 18% 2% Phil hop
Tbri“n”hg 1.675 5,7 529 22,0%  24% 16,0 2,7 19% 155%
TAI
CHINH
ACB 4.490 10,3 0 25400 34100  37,6%  34% 6,8 1,4 22% 13% Phu hop
BID 10.891 4,8 1.435 39.900  51.100  28,1%  0,0% 11,2 2.1 19% 21% Phu hop
CTG 8.351 12,1 267 39.300  39.900 3,7% 22% 98 1,5 17% 60% Phu hop
HDB 3.167 12,1 53 22900 34900  524%  0,0% 62 1,5 26% 7% Phu hop
LPB 4.291 4,2 144 36.300  28.900  -20,4%  0,0% 11,2 2,5 25% 2% Thap
MBB 5.433 19,9 0 22500  30.000  37,7%  43% 6,0 1,3 22% 26% Phu hop
ocB 1.117 1,6 20 11.450 13400  17,0%  0,0% 12,9 0,9 7% 10% Thap
ssl 1.945 17,7 1.225 25050  31.100  242%  0,0% 17,0 2,0 13% 17% Phu hop
STB 2.779 14,4 164 37.250 41500  11,4%  00% 7,0 1,3 20% 59% Phu hop
TCB 7.073 17,0 43 25300  31.100  22,9%  0,0% 83 1,2 16% 24% Phu hop
TPB 1.730 11,0 1 16550  21.000  26,9%  00% 7.2 1,2 17% 245% Phu hop
VCB 20.503 6,1 1.340 92700  109.600  182%  0,0% 15,3 2,6 19% 8% Phu hop
VIB 2.393 6,9 73 20.300 23600  163%  00% 85 1,4 18% 1% Phu hop
VPB 5.950 18,2 334 18950 23500  24,0%  00% 95 1,1 11% 127% Cao
Tl)r;’n”hg 5.722 11,2 342 214%  07% 98 1,6 18% 36%
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DET MAY
MSH 161 0,3 60 54.100  54.100 3,0%  43% 12,0 2,1 18% 109% Thép
TCM 173 0,3 55 43.000 53.300  24,0%  00% 16,9 1,9 12% 181% Thép
Tgi“n“hg 167 0 58 135%  2,1% 14,4 2,0 15% 145%
CONG NGHIEP
BCM 2.892 2,0 894 70.600  82.800  184% = 12% 34,7 3,8 11% -33% Cao
BMP 374 11 57 115500 140.000  31,6%  10,4% 11,1 3,3 34% -10% Phu hop
GMD 1.034 2,7 5 63.100  73.700  202% = 3.4% 17,0 24l 13% 104% Phu hop
HAH 260 4,8 41 54.100  55.900 529  1,8% 10,8 2,0 20% 345% Cao
IDC 718 2,6 183 55.000 62700  18,6%  4,6% 9,1 3% 38% -35% Thé
KBC 890 0,0 0 29.300  30.000 24%  00% 502 1,2 2% 6% Thép
PHR 282 0,4 99 52500 64300  282% = 57% 18,5 18 10% 54% Thép
PTB 168 0,0 0 63.600  79.650  26,8% = 1,6% 12,9 15 12% 77% Phu hop
scs 304 0,6 20 81.000  85.000 9,9%  50% 11,1 5,8 53% 33% Phu hop
szc 310 1,6 46 43550  42.700 17%  37% 27,1 2,6 12% 34% Thép
VTP 776 2,6 171 161.000 126500  -20,5%  1,0% 71,0 13,1 18% 25% ERnoD
Tbri”n”hg 728 1,7 138 13,0%  3,5% 24,9 3,7 20% 55%
VAT LIEU
DGC 1.674 9,3 540 111.400 143.600  33,0%  41% 151 3,2 22% 4% Thép
HPG 6.758 23,2 1832 26700 30000  12,4%  0,0%  NA 15 12% 6% Phu hop
HSG 437 9,3 195 17.800  26.000  46,1%  0,0%  NA 1,0 5% 60% Phu hop
NKG 249 4,1 92 14.050  12.600  56,6%  0,0%  NA 0,8 8% -18% Thép
Tg{‘n”hg 2.280 11,5 665 37,0%  1,0% 151 1,6 12% 10%
DAU KHi
BSR 2,515 7.4 1398 20500 28400  42,1%  3,6%  NIA 11 N/A -104% Thap
GAS 6.248 4,0 3187  67.400  85.000  432%  45% 153 2,6 17% 25% Thép
oL 520 1,3 2 12.700 14600  16,7%  1,7% 30,3 1,3 4% 221% Phu hop
PLX 2.001 3,3 51 30.800  56.600  44,0%  1,8% 18,4 1,9 11% -15% Phu hop
PVD 522 4,1 213 23750  30.900  30,1%  0,0% 24,2 0,8 5% 11% Phu hop
PVS 643 4 207 34.000  46.800  40,6%  3,0% 13,7 1,2 9% 92% Cao
PVT 375 2,2 145 26.650 33700  30,2%  3,7% 87 1,3 15% -9% Thap
Tt:{’n”hg 1.832 3,8 743 353%  2,6% 18,4 15 10%  -38,6%
PHAN
BON
DPM 547 4,1 222 35350  37.300  11,1%  56% 21,2 1,3 6% -66% Thap
DCM 729 5,9 330 34.800  37.300 72%  00% 152 1,8 12% -43% Thap
PLC 81 0,2 38 25300  26.000  10,9%  82% 46,9 1,7 3% 23% Phi hop
Tbr\:Jn”hg 452 3,4 197 9,8%  46% 27,8 1,6 7% -44,2%
NANG LUONG
NT2 227 0,4 80 19.900  27.100  46,6%  10,4% 26,0 1,4 5% 73% N/A
POW 1.094 43 536 11.800 14900  26,3%  0,0% 20,3 0,9 4% -44% Cao
Tk)r;’n”hg 660 2.4 308 36,4%  52% 23,2 11 5% -59%
BAT DONG SAN VA NANG LUONG
HDG 365 5,0 i1l 27.400 34100  263% = 1,8% 13,8 15 11% -47% Thap
PC1 332 3,2 124 23450 35300  50,5%  0,0% 19,9 15 8% -14% Thap
REE 1.236 A3 0 66.300  72.900  115%  15% 17,1 1,7 10% 35% ST s
Tt:\fn”hg 644 3,5 85 294%  11% 17,0 1,6 10% -9%
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BAT DONG SAN
DXG 526 6,9 138 15250  17.500  14,8%  0,0% 452 11 3% 235% Phu hop
KDH 1.376 4,1 165 34400  41.300  33,1%  0,0% 43,6 2,0 5% 539% Thép
NLG 526 2,7 1 34500 46200  36,2%  23% 46,1 1,4 3% 71% Phu hop
VHM 6.315 21,0 2.813  38.850 48800  356%  00% 54 0,8 16%  1297% Phu hop
VRE 1.502 7,2 471 16,700  21.700  29,9%  0,0% 93 0,9 10% 2% Phu hop
DXS 157 0,2 41 6.870 5.900  -141%  0,0%  N/A 0,7 0% -132% Phi hop
Tbri“n”hg 2.049 8,4 718 209%  05% 29,9 1,2 7% 335,4%

CONG NGHE
FPT 8.511 23,4 198 146.200 196.600  359%  14% 27,2 7,2 29% 21% Ph hop

g{:;‘g 2.542 6,1 479,9 21,8%  19% 192 22 144%  44,4%

Binh quan gia quyén 9,9 1.151,3 22,8%  11% 155 25  17.0%  384%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 cla cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyen nghi dau tw duwoc dwa ra dua trén kha nang sinh I dy kién cla ¢ phleu duoc tinh bang tbng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thj trwong tai thoi diém cong bd bao céo, va (i) ty suat cb tic dw kién. Trir khi dworc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trwdng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghij tiéu cue, tinh trén co s& vén héa thi trwdng gia quyén

Béo cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty Co phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu du tw ctia minh,
tham khao y kién tw van twr cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi c¢b phiéu cla (cac) cdng ty dwoc dé cap trong bao céo ndy. VNDIRECT khong chiu trach nhiém vé bat civ
két qua nao phét sinh tir viéc st dung ndi dung clia bao cédo dwéi moi hinh thirc. Ban béo céo nay 1a san phdm thudc sé& hiu cla
VNDIRECT, ngui stv dung khdng dwoc phép sao chép, chuyén giao, stra déi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y bang van ban clia VNDIRECT.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hiéu — Chuyén vién Phan tich
Email: Hieu.nguyenngoc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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