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HIEU QUA DANH MUC PAU TU

16/02/2024

Danh muc

Loi thé canh tranh
Pdu tu gid tri

Tadi chinh tdng trudng
Pdu tu thudn xu thé
C3 tuc 6n dinh

VN-Index
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4,15%
6,20%
4,38%
2,89%
3,39%

= DU liéu tinh dén ngay 15/02/2024
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Market
Strategy

Securities

Khuyén nghi Th?i gi<.:~n
nam gilr
6,37% THEO DOI >1né&m
15,57% TANG TY TRONG >1nd&m
0,57% CHOTLOI  6-9 thdng
8,34% THEO DOI 3-6 thang
12,00% CO CAu >1ndm

= DU liéu phdn dnh lgi sudt sinh 16i trong qud khir ctia danh muc, khéng phdi la chi bdo ddng tin cdy vé hiéu sudt sinh I6i trong tuong lai.
Ty sudit sinh I6i ducc xdc dinh dua trén chénh léch gid va gdn vdi ty trong cla ting mé cé phiéu trong danh muc, khéng loai tri thué

va cdc chi phi khdc.

CO CAU DANH MUC

LGOI THE CANH TRANH

. Gia

Maéa CP . .
hién tai

PVT VND 26.750

DGW VND 57.500

FPT VND 104.000

VCB VND 89.900

CTR VND 95.700

Gia
muc tiéu
VND 27.200
VND 60.200

VND 108.600
VND 102.500
VND 98.100

TAI CHINH TANG TRUGNG

. Gia

Maéa CP . .
hién tai

BID VND 48.950

BVH VND 41.300

CTG VND 35.000

HCM VND 27.000

SSl VND 35.100

Gia
muc tiéu
VND 48.200
VND 45.200
VND 30.500
VND 25.700
VND 35.800

| Upside 6%
Upside Ty trong
1,7% 10%
4,7% 30%
4,4% 25%
14,0% 15%
2,5% 20%
| Upside 1%
Upside Ty trong
-1,5% 0%
9.4% 0%
-12,9% 0%
-4,8% 0%
2,0% 0%
c4 TUC ON PINH
. Gid
Ma CP . .
hién tai
BMP VND 104.000
DPM VND 34.000
VCS VND 61.800
SCS VND 72.200
GMD VND 69.500

Gia
muc tiéu
VND 102.800
VND 39.200
VND 62.800

VND 68.100

PAU TU GIA TRI | Upside 16%

. Gia Gia . .
Ma CP " . . Upside Ty trong

hién tai muc tiéu

REE VND 58.300 VND 68.200 17,0% 25%
DGC VND 95.400 VND 98.200 2,9% 30%
GAS VND 75.700  VND 91.500 20,9% 10%
VNM VND 67.600 VND 76.800 13,6% 10%
DCM VND 34.000 VND 36.800 8,2% 25%
DAU TU THUAN XU THE | Upside 8%

. Gia Gia . .
Ma CP " . . Upside Ty trong

hién tai muc tiéu
STB VND 31.250 VND 34.300 9,8% 15%
HPG VND 28.700  VND 31.600 10,1% 15%
NKG VND 24.750  VND 26.200 5,9% 20%
SSI VND 35.100  VND 35.800 2,0% 20%
VCI VND 45.150 VND 48.500 7.4% 30%
| Upside

Upside Ty trong

-1,2% 20%

15,3% 25%

1,6% 15%
-57% 20%
12,9% 20% Thay thé TLG

VND 78.500
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‘ePortfolio | LOI THE CANH TRANH

BIEN PONG HIEU QUA DANH MUC

So sdanh hiéu qud hoat dong DM Bién dong hiéu qua DM theo ty trong mé CP

e \/N - INdex PVT - DGW - FPT - VCB - CTR

= |gi thé canh tranh
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THONG TIN CAP NHAT MA CO PHIEU TRONG DANH MUC

« La&irong 2023 tang 7% n/n nhd gia tang Igi nhudn tu hiéu qud khai thdac doéi
tau.
PVT 10% VND 27.200 «  Gid cudc van tai phuc héi sau su suy giam trong Q2 2023.
¢ Nhu cdu sir dung tau ducc du bdo gia tdng nhd héi phuc nhu céu tiéu thu
ddu va ddau sdn phdm trong n&m 2024.

¢ L&i rong 2023 dat 354 ty déong, hodn thanh 89% k& hoach ndm, va gidm
manh so v&i cung ky ndm ngodi do nhu cdu yéu.
DGW 30% VND 60.200 » Nang ty lé s& hiu tai chudi cém dé Vietmoney 1én 73%, hé tro ké hoach trién
khai kinh doanh di déng va laptop dé@ qua st dung thdi gian tai.
* Ky vong hudng Igi tU stic mua héi phuc tu cudi ndm 2024,

e LNTT 2023 tang 20% n/n. Daoanh thu tir Dich vu CNTT tai nudc ngodi chinh
thic vuot mée 1ty do, dat 24.288 ty ddng, taing 28% /n.
FPT 25% VND 108.600 * FPT ghi nhdn dong gop I6n tu thj trusng nudc ngodi, trong dé dong luc chinh
dén tu Nhat Ban va APAC trong khi do mdng gido duc duy tri téc dé tdng
trudng cao, va mang vién théng duy tri t&ng truéng én dinh.

* Laoi nhudn hop nhat trusce thué 2023 dat khodng 41.200 ty déng.Tang trudng
du ng tin dung dat 10,9% so vai cudi ndm 2022. Ty 1é no xdu thdp, khodng
VCB 15% VND 102.500 0,98%.
« Tylé bao pht no xdu dang & muic cao nhdt nganh, 230%, cho phép VCB linh
hoat trong viéc gidm du phong va hé tra gia tang loi nhudn.

« Doanh thu va LNTT 2023 tang tuong ung 22% va 16% n/n nhas tang trudng
déu & cdc mang kinh doanh.
Quyét dinh chi trd ¢ tuc tién mat con Iai nam 2022 vai 1.919 VND/CP. Ngay
thuc hién 06/02/2024.

CTR 20% VND 98.100
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ePortfolio | DAU TU GIA TRI
BIEN PONG HIEU QUA DANH MUC

So sdnh hiéu qud hoat déng DM Bién dong hiéu qud DM theo ty trong mé CP

Péutugidtri  ——VN-Index REE - DGC - GAS - VNM - DCM
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THONG TIN CAP NHAT MA CO PHIEU TRONG DANH MUC

»  Nam 2023, 1ai rong gidm 20,7% n/n trong bdi cdnh: (i) hoat déng thay dién
gdp kho do anh hudng tiéu cuc cua El Nino, (i) gia dién thi trusng thdp, va
REE 25% VND 68.200 (iii) cong ty lién két Saigonres khéng ghi nhén doanh thu dang ké.
»  Trién vong tang trudng 2024 ducc ky vong tu (i) T6 mdy Sé cla PPC hoat
déng tré lai, (i) Etown 6 di vao hoat déng tir ddu nam 2024.
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» Lairong 2023 gidm 44% n/n do gid bdn & nhu cdu ddi véi mang kinh doanh
phét pho syt gidm.

« Trién vong tdng trudng trong dai han dén ti nhu céu khd quan déi véi phét
pho vang trén toan cau.

DGC 30% VND 98.200

e L&irong 2023 udc dat trén 11,7 nghin ty déng, gidm khd so vsi nédm 2022 do
(i) nhu cau tU cdc KH nha may dién gidm, va (i) bién LN gép giam do gid ddu
gidm.

+ Trién vong tU (i) du én Lo B - O Mén nhé bu ddp san luong khi gidm tir céic bé
cl nhu Clu Long va Nam Cén Son, va (i) Bong vai tro quan trong khi la don
vi cung cdp LNG cho cdc nhda mady dién.

GAS 10% VND 91.500

+ Thi trucng ndi dia dé khoi phuc dugc thi phdn trong khi dé xudt hién cdc tin
hiéu tich cuc tu thi trudng xudt khdu. L&i rong cd ndm 2023 tang 5,2% n/n.

»  C6 tuc tién mat cd ndm 2023 khodng 2.900 VND/CP, trong dd phdn con Iai
chia thanh 2 dot, 500 VND/CP vao 28/02 va 900 VNB/CP vao 26/04.

VNM 10% VND 76.800

¢ Na&m 2023, 18i rong udc dat 1107 ty dbéng, gidm khd so véi cung ky ndm
ngodi, tuy nhién ghi nhédn muc cao nhdt trong nganh.

« Viéc nha mdy phdn bén cla DCM du kién két thuc khdu hao trong quy
3/2023, hé tro tang trudng Ioi nhudn tu quy 4/2023 trd di.

DCM 25% VND 36.800

VPBANkS | MARKET STRATEGY 3



ePortfolio | TAI CHINH TANG TRUGNG
BIEN PONG HIEU QUA DANH MUC

So sanh hiéu qué hoat déng DM Bién déng hiéu quda DM theo ty trong md CP

BID - BVH - CTG - HCM - SSI

Tai chinh tdng trudng = VN-Index
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THONG TIN CAP NHAT MA CO PHIEU TRONG DANH MUC

+  N&m 2023, téng thu nhdp hoat déng clia BID dat 73.024 ty déng, tang 5,1%
SO VGi ndm 2022. LNTT hop nhdt dat trén 27.649 ty déng. So vdi cung ky

BID 0% VND 48200 ndam 2022, loi nhudn hop nhdt tang 16,2%.
«  Tang trudng tin dung dugc thiuc ddy nhd chi phi vén ddu vao thdp
* Nam 2023, t&ng doanh thu hop nhdt cla cong ty dat 57.899 ty déng, tdng
trudng 6,2% so véi ndm 2022. Lai nhudin sau thué hop nhdt dat 1.798 ty déng,

BVH 0% VND 45.200 tdng 10,6%.

» Du dia phdt trién trong nganh I6n khi ty 1& tham nhdp bdo hiém ndi chung
va bdo hiém phi nhdn tho ndi riéng con thdp.

« Na&am 2023, chdét luong tin dung dugc cdi thién, ty Ié no xdu chi & muc 1,15%,
ndm trong nhimg ngdn hang cé ty 1& ng xdu thdp nhdt. LNTT dat 25.100 ty

CTG 0% VND 30.500 déng, tang 18,8% so vai cung ky va hodn thanh k& hoach kinh doanh.

»  Trdi phiéu doanh nghiép dugc kiém sodt cdn trong. Co cdu du ng theo chiéu
hudng gidm du ng BBS va tdng cho vay mdng SX-KD.

* Hoat déng kinh doanh cdi thién manh mé trong 2 quy cudi ndm 2023, giup
LNTT cd ndm 2023 dat 842 ty déng, hodn thanh 93% k& hoach.

HCM 0% VND 25.700 * D& thuc hién tdng vén theo hinh thic trd cé tuc bdng CP (ty 1& 15%) va chao
bdn cho c& déng hién hiu vai ty 1& 2:1, kéo theo gia tdng quy mé vén diéu &
tU 4.580 ty déng lén ~7.544 ty déng.

» LNST 2023 tang 35,4% n/n véi doanh thu ghi nhdn tang trudng kha & cdc
mang hoat déng kinh doanh cét 16i. Céong ty dang chdp nhdn hi sinh Igi
SSI 0% VND 35.800 nhudn dé gianh thj phdn trong béi cdnh canh tranh cao trén TTCK.

*  Duy tri hiéu qud hoat déng & muc sinh Isi cao.
* Dukién né&ng von diéu lé ~19.645 ty déng.
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ePortfolio | PAU TU THUAN XU THE

BIEN PONG HIEU QUA DANH MUC

Bién dong hiéu qud DM theo ty trong mé CP

So sdanh hiéu qud hoat dong DM
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THONG TIN CAP NHAT MA CO PHIEU TRONG DANH MUC

STB 15%
HPG 15%
NKG 20%
SSI 20%
VCI 30%

VND 34.300

VND 31.600

VND 26.200

VND 35.800

VND 48.500

Thong tin cap nhat

LGy ké cd nam 2023, téng thu nhdp hoat déng di ngang, tuy nhién nhd cét
gidm gdan 59% chi phi du phong rui ro nén Igi nhudn trudc thué ctia ngén hang
nay van tdng hon 51% dat 9.595 ty déng cd ndm 2023, hodn thanh chi tiéu
dua ra.

Ly ké cd ndm 2023, HPG ghi nhdn 6.800 ty déng LNST, hodn thanh 85% ké
hoach ndm.

Thi trusng BDS héi phuc, ddu tu céng tdng trudng manh mé gidp téng nhu
cdu thép xdy dung cung vdi ky vong phuc héi gid thép, tao diéu kién thiuc ddy
gia t&ng LN cua HPG trong ndm 2024.

LGy k& nadm 2023, LNSTdat 117,4 ty déng, khai sdc hon so vsi muc 16 cung ky
ndm trusc. Tuy vay, NKG mdi chi hodn thanh hon 44,3% ké hoach Igi nhudn.
NKG dang co ké hoach xdy dung nha mdy Nam Kim Phu My (Ving Tau) véi
cong sudt du kién 1,2 triéu tan/né&m, du kién trién khai tir 2024,

LNST 2023 tang 35,4% n/n véi doanh thu ghi nhén tang trudng kha & cdc
madng hoat déng kinh doanh cét 16i. Céng ty dang chdp nhén hi sinh Igi nhudn
dé gianh thi phdn trong béi cdnh canh tranh cao trén TTCK.

Duy tri hiéu qud hoat déng & muc sinh ISi cao.

Du kién ndng von diéu 1& ~19.645 ty déng.

L&i rong 2023 gidm 43% n/n chu yéu do hoat déng kinh doanh gidm manh 6
thdng ddu ndm, hodin thanh 57% k& hoach LNTT.

VCI c6 thé manh trong mdng IB déng thai ndm trong top ddu thi phdn méi
gidi la nén tdng gidp cong ty phdt trién clng thi trudng ching khodn.
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ePortfolio | CO TUC ON PINH
BIEN PONG HIEU QUA DANH MUC

So sdnh hiéu qud hoat dong DM Bién dong hiéu qua DM theo ty trong ma CP

BMP - DPM -VCS -SCS -TLG

Cé tuc 6n dinh = \/N-Index
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THONG TIN CAP NHAT MA CO PHIEU TRONG DANH MUC

 L&i réng 2023 téing 50% n/n trong khi doanh thu gidm 12% n/n trong béi cdnh
nhu cdu VLXD sut gidm & yéu t& thdi vu. Gid hat nhua gidm manh trong khi
gid bdn van ducc duy tri giup bién LN gdp tdng tU 28% trong nam 2022 1&n
41%. Thang 12 tam ung c& tuc tién mat vai 6.500 VND/CP.

+ Sdn lugng tiéu thu ky vong phuc héi nha viec ddy manh gidi ngdn déu tu
cdng & phuc héi cua thi trusng bdt déng san.
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BMP 20% VND 102.800

« L&i réng 2023 gidm manh 90% n/n do gid bdn Ure va gid bdn NH3 gidm
manh, trong khi do gid khi tdng cao so vaéi cung ky ndm ngodi. Bién LN gép
gidm manh con 12% tu 42% trong ndm 2022.

¢ Gia Ure toan cdu dugc ky vong sé& n dinh hon sau khi cham ddy vao cusi Q2
2023. Ky vong thi trudng phdn boén sé it bién déng hon trong khi gid ddu & khi
tu nhién dang ha nhiét.

DPM 25% VND 39.200

« L&i rong 2023 gidm 26% n/n do nhu cdu yéu va cdc chinh sdch thdt chat tai
thi trusng xudt khdu. Tuy nhién, bién LN gdp van duy tri & muc cao vdi 29%.
Céng ty dé@ thuc hién chi trd cd tuc tién mat 2023 trong 2 dot vdi ty 1& 4.000
VND/CP.

VCS 15% VND 62.800

+ L&i réng 2023 gidm 18% n/n do ghi nhan chi phi nhuong quyén theo co ché
nhuong quyé&n mdi clia Bé Giao théong van tdi khién bién LN gép cd ndm gidm
cdn 75%, thdp hon muc 82% trong ndm 2022.

* Sdn lugng hang héa hang khdng qua nha ga SCS dugc ky vong gia téing trén
co s& nén kinh té thé gisi héi phuc, thic ddy giao thuong manh mé gitia cdc
nudc.

SCS 20% VND 68.100

+ Thay thé& cho mé ¢é phiéu TLG trong danh muc do hoat déng kinh doanh
dang ti€p tuc khd khdn trong béi cdnh nhu cau gidm.

¢ GMD c¢é hé théng cdng bién & logistics 16n, hoat ddong hiéu qud vsi doanh
thu va lgi nhudn ghi nhdn tang truéng déu qua cdc ndm.

+ Chuyén nhugng toan bé cé phdn tai CTCP Cdng Nam Hai, dem vé ngudn tién
I6n gidp coéng ty tap trung ddu tu ma réng Nam Binh Vi va Gemalink.

GMD 20% VND 78.500

VPBankS | MARKET STRATEGY 6



ePortfolio

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ctia VPBankS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gid

cd phiéu trén thi trusng tai thai diém ddnh gid

Xép hang Ty lé (Gia muc tiéu - Gid hién tai) / Gid hién tai
MUA >=20% (DM trung/dai han), >=10% (DM ngdn han)
TANG TY TRONG 10% - < 20%

THEO DOI <10%

Email:
Chienluocthitruong@vpbanks.com.yvn

Theo ddi chung toi tai: E

E
flofs

=18
[m]

Md tai khodn VPBanks tai:

73

Mién tru trdch nhiém:

Cdc théng tin, s liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd
cdc nhdn dinh cd nhdn, duoc dua trén cdc ngudn thdng tin céng bé dai chung theo
quy dinh cua phdp ludt, hodc cdc ngudn thong tin ma ching téi cho rdng ddng tin cdy
tinh dén thoi diém phdt hanh bdo cdo. Phong Chién luoc thi truong chi su dung ma
khong thuc hién xdc minh lai cdc thong tin nay, do doé Phong Chién luoc thi truong
khéng ddm bdo vé tinh chinh xdc va ddy du cua cdc théng tin nay.

Bdo cdo duoc Idp vdi muc dich du bdo, cdnh bdo nhidng rdi ro tiém dn cd thé xdy ra,
dugc su dung nhu théng tin tham khdo trong ndi bo VPBankS va VPBank. Chung toi
khoéng chiu trdch nhiém vdi cdce lan truyén théng ndm ngodi pham vi ndy.

Bdn quyén bdo cdo thudc vé VPBankS, moi hanh vi sao chép, sua doi tung phdn hodc
toan bo bdo cdo la vi pham bdn quyén.
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