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CAC LUU Y CHUNG

Muc dich va déi tuong Nha ddu tu

Bdo cdo phdn tich ndy ducc chudn bi cho tat cd cdc nha ddu tu cé nhu cdu tham
khdo théng tin chuyén sdu vé Ngdnh va Chia dé duoc nhdc dén, bao gém va
khéng gidi han trong cdc Khdch hang tai VPBanksS.

Tuy nhién, chung tdi luu y rdng bdo cdo phdn tich nay sé hiiu ich nhdt cho cdc doi
tuong Nha ddu tu theo trudsng phdi phdn tich co bdn, va thsi gion ndm gitr c6
phiéu trung binh trén 3 thdang.

Pham vi nghién cau

Trong khudn khé bdo cdo ndy, ching tdi chi tdp trung vao cdc théng tin lién quan
t&i k&t qud kinh doanh cua cdc doanh nghiép theo mét s& Nganh trong diém
nhdm mang dén lgi ich t6t nhdt cho Nha ddu tu.

Cdc thong tin khdc, néu co, chi nhdm phuc vu cdc can cu, phdn tich cda chung toi
vé pham vi ndi dung trong diém cua bdo cdo.

Cdc han ché cua bdo cdo

Bdo cdo phdan tich ndy dugc chudn bi dua trén cdc théong tin va sé liéu tu nhiéu
ngudn khdc nhau, chung téi dé cé gdng xdc thuc nhung khéng ddm bdo tinh ddy
du va chinh xdc cho cdc théng tin nay.

Cdc phdn tich va nhdn dinh trong bdo cdo nay thé hién quan diém cia Chuyén
vién phdn tich, dua trén thong tin va sé liéu, chung téiy thuc trong viéc bay td goc
nhin khdch quan, tuy nhién khéng trdnh khoi cdc thién kién bi dnh hudng bdi kién
thuic va kinh nghiém cd nhan. Nha ddu tu chi nén coi cdc nhdn dinh nay nhu mot
nguén tham khdo, va dua ra quyét dinh dau tu mdt cdch doéc lap.
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Blc tranh KQKD Q1/2024

Téng trudng LNST Q1/24 theo nganh Ty trong vén héa toan thi trusng theo nganh
Banlé I 20.9%
Tai nguyén Co ban I 00 2
Xay dung va Vét liéu I 02 1%
Dich vu tai chinh I 104.3% Thuc phdm va dé uéng
9.7%
Vién théng I -0
Thuc phdm va dé uéng B 417%
Hang & Dich vu céng nghiép B .08% Tai nguyén Co Xay dung va
badn Héa chat Vat liéu
Céng nghé Théng tin W 221% 4.2% 3.8% 3.8%
Nadn he i . Hang & Dich vu
ganhang 9.6% cbéng nghiép Céng nghé
. ha I 77% Théng tin Dau khi
oa chat 6.4% o o
Dich vy tai chinh [BEEES i
Dé&u khi | 55% 3.6%

cd nhan | hiém
Tienich -46.5% R

Bdt dong san-71.0% N

Ngan héng Vién théng
-100.0% 0.0% 100.0% 200.0% 300.0% 400.0% 500.0% 31.0% 3.6%

% | VPBankS Research \\’, VPBan SeCU rities



Doanh thu - LNTT chia theo tiung Nganh

Téng LNTT todn nganh niém yét quy 1so vaéi cung ky (don vi ty déng)

Vién théng __; Vién théng 4 K
B e 0 1606 Bdn I& | 1,600
| 446 | 1,606
R [ 2052 R B 5942
DAu kh ' D&u kh '
&u khi 1S aukni | 2,052
Coéng nghé thong tin = 221?3764 Coéng nghé théng tin |.2 Z;SZO
o W oz o B 2206
Hoa chét , Hoa chdit '
6a chd oz eacha | 3136
Xay dung va Vat liéu I.1 ggz Xdy dung va Vat liéu |.3112’;76
Hang & Dich vy céng nghiép = ;’ ﬁ; Hang & Dich vy cdng nghiép |-4 01;’;48
Tién ich -4'05§ - Tién ich m5§5'3‘53
Dich vu tai chinh .-2 2“5277 Dich vu tai chinh I.a 1737;5 :
Tai nguyén Co badn I-1(>£?2'922 Tainguyén Co bdn |.41;'24297
Thuc phdm va §6 uéng - 562‘§‘i2 Thuc phdm va dé uéng l-é 4256'8“
P 5,685 W)

Bd&t déng sdn

Ngdn hang

I 05,106
E——— s

Téng LNTT nganh Q1.2024 so véi thuc hién cd ndm 2023

B&t déng sdn

Ngé&n hang

7 9685

I 250,075

I, 287 I 71na

mQ1/2024 mWMQ1/2023 2023 mQ1/2024
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Pinh gia cac Nganh tai ngay 20/5/2024 (1/3)

P/E Hoa chat
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P/E DAu khi

2021
2021
2021
2022
2022

P/B Ddu khi

P/E co bén
Pon vi: Ladn

5.20
56.29
9.48
16.04
11.89

2022

2023

2023

2023
2024
2024

P/B co ban
Pon vi: Ldn
0.76
2.32
0.30
1.41
1.29

40.00

30.00

20.00

10.00

0.00

2019
2019

3.00

2.00

1.00

0.00

Min

Max

STDEV
Trung binh
05/20/2024

2020

2020

2020
2021
2021

2021

2022
2022
2022
2023

P/B Hoa chat

P/E co bdn
Pon vi: Lan
4.57

34.23

5.89

15.47
24.48

P/B co bdn
Pon vi: Ldn

0.37
2.83
0.54
1.57
2.08

2023

2023
2024

EV/EBITDA
Pon vi: Ldn
3.99

17.47

3.42

10.08

17.35

P/B Tai nguyén co bdn

2021

N N N ™M
N N NN
o O O O
N N N N

EV/EBITDA tdi nguyén co bdn

2023

2023
2024

3.00
2.50
2.00
1.50
1.00
0.50
0.00

e >0 9 9O §N &

N NN

R QLY &K
25.00
20.00
15.00
10.00
5.00
0.00

P/E co bén

Pon vi: Ldn

Min -467.04

Max 2,603.51

STDEV 234.43

Trung binh 49.29

05/20/2024 27.55

P/B co ban
Pon vi: Lan
0.69
2.76
0.48
1.48
1.49

EV/EBITDA
Pon vi: Ladn
4.61

20.71

3.52

9.52

12.80
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Pinh gia cac Nganh tai ngay 20/5/2024 (2/3)

P/E XD & VLXD
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30.00

20.00

10.00

0.00

2019

3.00

2.00

1.00

0.00

Min
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STDEV
Trung binh
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2019
2020

2020
2020
2021
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P/B XD & VLXD

P/E co bén
Pon vi: Ldn

9.67
36.82
7.1
18.16
25.99
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P/B co ban
Pon vi: Lan
0.83
2.46
0.32
1.38
1.47

2023

2023

2023
2024
2024

EV/EBITDA
Pon vi: Ladn
8.72

15.70

1.61

M.44

12.81

30.00
25.00
20.00
15.00
10.00
5.00
0.00

2019

2019
2020

P/E Hang & DV Céng nghiép

2020
2020
2021
2021

2021

2022
2022
2022

2023

2023

EV/EBITDA Hang & DV Céng nghiép

2023
2024

Min

Max

STDEV
Trung binh
05/20/2024

P/E co ban
Pon vi: Ladn
9.62

25.96

418

16.79

15.25

P/B co ban
Pon vi: Ldn
1.08
3.25
0.38
2.34
2.30

EV/EBITDA
DPon vi: Ladn
8.75

23.64

3.72

14.33

13.12

5.00
4.00
3.00
2.00
1.00
0.00

2019

2.00

1.50

1.00

2019
2020
2020

P/BBdnlé

2023

2023
2024
2024

0.50

0.00

Min

Max

STDEV
Trung binh
05/20/2024

O N 8 5 N9 9 am

~ N N N N

S 8R&K&8LRKLR
P/SBdnlé

P/E co ban P/B co bdn

DPon vi: Ladn Pon vi: Ldn
7.47 1.56
15.78 4.68
18.48 0.66
23.29 2.92
68.56 3.14

P/S

Pon vi: Ldn
0.29

176

0.45

0.79

0.60
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Pinh gid cac Nganh tai ngay 20/5/2024 (3/3)

P/E Ngdén hang

2019
2019
2020
2020
2020

2021

2021

2021
2022
2022
2022

P/B Ngén hang

3.00
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2.00
1.50
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NEBRRR
~—2d M

Min

Max

STDEV
Trung binh
05/20/2024
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442
505
568

631
694
757
820

P/E co bén
Pon vi: Ldn
6.80

15.60

1.89

10.77

9.92

883
946

2023

M M
o O O O
NN NN

1009
1072
135
198

P/B co bdn
Pon vi: Ldn
1.25

2.65

0.30

1.78

1.57

30.00
25.00
20.00
15.00
10.00
5.00
0.00

2019

4.00
3.00
2.00
1.00
0.00

Min

Max

STDEV
Trung binh
05/20/2024

2019
2020
2020

127
190

253

P/E B4t déng sdn

Q a N
S o o
QN |

P/B Bat dong sdn

316
379
442
505

P/E co bén
Pon vi: Ldn
12.22

26.32

3.76

19.09

17.36

2021

568

631

2022
2022
2022
2023

694
757
820
883
946

P/B co bdn
Pon vi: Ldn
1.24
3.59
0.68
2.42
1.38

2023

1009

2023
2024
2024

1072
135
1198

P/s

Pon vi: Lan
1.83

10.08

214

4.97

2.54

P/E Dich vu t&i chinh

50.00
40.00
30.00
20.00
10.00
0.00

> > 0O 0O 0O & & ¥ 94 A

5 5 8 & & (SIS IS\,

SRRQLRV8SVRRR

P/B Dich vu tdi chinh
4.00
3.00
2.00
1.00
0.00

P/E co ban

Pon vi: Ldn

Min 6.59

Max 4514

STDEV 7.96

Trung binh 15.88

05/20/2024 19.72

2023

2023

2023

2024
2024

P/B co bdn
Pon vi: Lan
0.7
3.62
0.70
1.63
1.78
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Ngén hang

Két qud kinh doanh cdc ngdn hang niém yét

Don vi: Ty dong

70,000 60%
60,000 50%
50,000
40,000
30,000
20,000
10,000

. | NST

Tdang trudng Lgi nhudn

COF giam dang ké&, hé trg NIM tdng trudng tré lai

Pon vi: %

5.5%

5.0%

4.5%

4.0%

3.5%

3.0%
\\’9@ \”L&’L \’L&% \”&% \’Ldg) \’L&% \'L&AD \’Ldﬂ) \”&v
¢ & & & & ¢ F F S
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Ng xdu van la vén dé nhic nhéi
Don vi: Ty dong va %

500,000 2.5%
400,000 /\/ 20%
300,000 R 1.5%
200,000 1.0%
100,000 I I I I I I 0.5%

- . . 0.0%

< r@fﬁ g %0'9 %\%&\ N rLQ"L\ < %Qfﬂ , %Qm” \ %Qfﬁf ¢ %in” \ r19’€° \ %&AD \ %&A’ \ %o'ﬂj \ %0'“"
3 3 e e 3 ¥ P > & F F S
s NG cén chuy NG dudi tiéu chudn Ng nghi ngs

No xdu co khd ndng mdit von = Ng nhém 3-5/Téng Cho vay KH NPL

« Q1/2024 todn ngdnh ngdn hang niém yét ghi nhdn tang truédng LNST gog thdp hon muc tang

trudng cung thai diém cla 2 ndm gan nhdt nhung néu so tdng trudng yoy va vé gid tri LNST
ta&ng trudng én dinh. Hién tai muc LNST todn ngdnh niém yét dang & muc 57448 ty (+7% goq,
+96% yoy). Ca ndm 2024F chung téi van du phdéng todn ngdanh sé dat muac LNST tang trudng
khodng 15% yoy.

+ NIM van dang trén da gidm chi yéu do TTTD todn thi trudng con yéu va l&i sudt cho vay phdi

gidm dé hé tro cdc KH. O Q1/2024, NIM todn thi trusng dang & muc 3.4%, gidm 10 bps gog va
gidm 40 bps yoy. Tuy nhién vaéi da gidm cla COF hé tro bdi nén l&i sudt huy déng thdp, ching
t&i van ky vong NIM quay tré lai quy dao tang trudng trong cdc quy tiép theo.

+ Ng xdu van la van dé can kiém sodt, Q4/2023 cdc ngdn hang dé lam rdt t8t trong viéc kiém

sodt NPL nhung dén Q1/2024 khi sé CIC dugc phdn dnh, NPL cdc ngdn hang dd bdt tang trd
lai, hién tai dang ding & muc 2.2%. CAc nhdm ng tu 2-5 déu trong xu hudng tang.

\\ﬂ, VPBank Securities



Ngén hang (1/4)

Thu nhép hoat déng (ty
déng) LN truéc thué (ty déng) K& hoach 2024 (d& théng qua tai PHCD) Pinh gia

Cé Vén héa Dungtin| % hoan| LN trugc % hoan
phiéu (ty déng) Q1/24| %yoy| %qoq Ql1/24 % qoq dung thué thanh Panh gia
« CLTS khd an toan do khoéng cho vay BDS va ddu :
tu TPDN nhiéu nhung thiéu dong luc tang trudng !
1

+ ACB van dat TOP é LNTT todn ngdnh, tuy nhién,

1
SO VSi cung ky ndm 2023, quy 1/2024 Igi nhudn i 6.94

1

1

1

1

1

1

1

: ACB cé gidm nhe do TTTD cao nén trich lap du:
1 N N \ a o P |
. phong chun’g cao hon cung ky cdng ‘v0| khoadn |
: thu nhéip bdt thudng khodng 360 ty dong tu viéc !
1 ddy manh xt ly ng xdu.

1 < P ~ ~ 2 P > T " ;
¢ Tang trudng rdt tét mdng bdn &, gitr ving vi tri
: TOP 1 thj trusng vé tin dung. Bong luc chinh cho :
1 2024 la chi phi vén tiép tuc gidm do nén I&i sudt 1
: huy déng thdp sé tao da téang tré lai cho NIM: 12.91
| dbéng thai thu nhdp ngodi IGi tir ddu tu va bdn |
: chéo ciling s& cdi thién. Deal bdn vén co thé!
1 hodn thanh trong ndm nay.
[}
1
1
1
1
1
1
(|
1
1
1
1
1
1
1
1
{
1
1
1
1
1
1
1
1

o°
I
W
22
o°

147

ACB 109,724 8,168 3
1

4,892 -5% -3% 555,866 9% 22,000 22%

2.28

o

7,390 7

B

-6% 2,034,923 88% 29,796 25%

« Tiém lyc cho vay tin dung Ién: Ludén ndm trong
TOP 4 thi phdn cho vay Ié6n nhét thi trudng, :
hudng Igi tU tdp KHDN da dang va trung thanh. i
CIR thdp trong nganh va thdp nhdt trong khéi |
ngdn hang Quéc doanh, tu muc 38.8% ndm 2019:
vé con dusi 30% trong 2 ndm gan nhdt, nd luc t&i !
uu chi phi hoat déng cao hon cd cdc ngdn hang 1
tu nhan. Cén ¢8 gdng hon & mdng bdn 1& :

*  Khdng co tiém nang tang trudng do vu viéc thé :
tin dung 8.8 ty s& gdy khd cho kinh doanh ndi 16.13
chung do mdt uy tin v quy trinh lam chua tét :

* VA&n duy tri dugc chdt lugng tai sdn du co '
HDSaison, nhung van dat dugc muc té&ng trudng 1
Igi nhudin vugt trdi so vai toan ngdanh vdi chi tiéu :
ROA, ROA, NIM ndm trong TOP d&u ngdanh :

1
1
1
1
1
T
1
1
1
1

BID 282,742: 17171 -1% -17%
1
1
1
1
1
T
1
1
1
1
1

B

-19% 8.89 1.38

CTG 179,089: 19,067 12% 3%
1

6,210 4 1,685,179 90% 26,989 23%

EIB 32,206 1,577 -5% -27% 661 -24% -34% 161,000 91% 5,180 13% 1.40

HDB 72,377 7,752 37% -6% 4,028 47% -8

o°

438,420 86% 15,852 25% 6.49 1.52
1

| VPBankS Research Nguén: FiinPro, VPBankS Research t8ng hop (di liéu tinh t&i ngay 20/05/2024) \\’, VPBank Secu rities



Ngén hang (2/4)

Thu nhép hoat déng (ty
déng) LN trudc thué (ty déng) K& hoach 2024 (dé théng qua tai PHCP) Binh gid
cé Vén héa Dung tin| % hoan| LN trudc % hodan
phi€u (tydéng)  Q1/24| %yoy : thanh Ddnh
« KQKD c6 tang trudng ddng ké svck khi thu nhap |
phi khdc téing 2.6 1an, cho vay tang trudng tét khi |
dat 11.7% goqg nhung chui yéu cho kh&i KHDN nén ! 7.88
thiéu Igi thé canh tranh cho mdng bdn lé du déa

thuc hién khd nhiéu chuong trinh thuc ddy '

LPB 58,825 319,140 96% 9,500 30% 1.62

« Lo ngai chdt luong tai sdn do khodn cho voy:
NVL, Trung nam Group va cdc khodn vay tin:

dung xanh khdc

MBB 123,982 12,017 1% 2% 5,795 -1% -8

¢

753,762 87% 28,4M 20%, 6.07 1.27

+ Van la ngdn hang co hé sinh thdi da dang nhdt,
cdc cdng ty con lam viéc hiéu qud, mang bdn 1é
[am t&t va ludn cd Igi thé vé chi phi vén

+ Cdc chi s& van trong vung an todn, tang trudng
én dinh

+  Thiéu déng luc (catalyst) dé ddu tu

MSB 28,900 1,530 152% 178,200 88% 6,800 23% 6.25 0.89

+  Chuyén san xong lén HSX, c& phiéu d& hét cau

chuyén cho 2023, bdt dau vao chu ky tich Gy

naB 17,405 1,971 16% -28% 160,000 92% 4,000 25% 6.19 1.09

e Chua cé nhiéu Igi thé canh tranh du da rét cé
gdng ddy kinh doanh

* DU co su gép phdn clta nha ddu tu chién luoc,
Ngdn hang Aozora vao ndm 2020, nhung trong:
thai gian gdn ddy OCB chi chuyén tdm vao cdi : 6.88
thién CLTS va vén, tinh hinh kinh doanh chua cé :

gi ddc biét, thiéu Igi thé canh tranh 1
1

OCB 29,898 2,287 9

Iy
1
N
N
o9

177,592 87% 6,885 18% 1.01

10 | VPBankS Research Nguén: FiinPro, VPBankS Research t8ng hop (di liéu tinh t&i ngay 20/05/2024) \\’, VPBank Secu rities



Ngén hang (3/4)

Thu nhép hoat déng (ty

déng) LN trudc thué (ty déng) K& hoach 2024 (dé théng qua tai PHCP) Dinh gid

cé Vén héa Dungtin| % hoan| LN truéc % hoan

phiéu (ty déng) Q1/24| %yoy| % qoq Q1/24 ; thanh Panh gia

+ Chién luoc kinh doanh thuc ddy mdng bdn Ié:
chua thé hién két qud, chuyén ddi sé dang mudn 1

R i 1 5.51
* Van tdp trung vao phdn khic dang lam tét, la

KHDN v& chua mé réng duce tap KH do thidu Ioi |
thé canh tranh !
1

hon so v&i cdc ngén hang khdc.

SHB 43,400 5,840 -6% 1% 518,555 87% 11,286 36% 0.82

e Cdu chuyén thodi hét vén & phdn TP VAMC dd |
hét, phdn éanh vao gid vao ndm 2023. N&m 2024 1
ti€p tuc xAy lén cau chuyén bdn vén chién Iuoc:
33% vén — chinh la 33% sé dugc gidi tda & VAMC

>

STB 53,352 6,875 1

®
N
o9

535,800 93% 10,600 25% 6.73 m

1
1
1
« Hé&t cau chuyén cho 2024 do da trd cé tuc xong, :
Q1 tang trudng t6t do cé 1 s6 deal Ién, nhung |
khéng chéc chdn 1a Q2-4 s& gilr duge)
momentum (déng luc) nhu Q1. Phdi theo déi thém 1

o

TCB 175,069, 22,888 307% 296

) . SNy AP PR - S AP -

616,061 98% 27,100 84% 8.87 1.28

*  KQKD dé&t ra trong ndm nay khd cao so vdi lich 1
st, tuy nhién véi KQKD Q1 dang di ding hudng, |
ky vong vao khd néng cia TPB trong 2024 Vi |
doéng luc tu CLTS t6t hon, gidm dp luc trich 1ap, :
nhung do TTTD con yéu nén can theo d&i xu i
hudng thém |

* Vithé s& 1 nganh ngdn hang: Vi tri s6 1vé vén héa !
thi trusng, LNTT toan nganh, chdt lugng tai san
v& mdang KHDN I8n. Loi thé canh tranh déic biét |
vé cho vay v& mdng thanh todn quéc té, giao |
dich ngogai hé&i. NPL luén & muc thdp nhdét todn:
nganh khi luén & quanh muc 1% ké cd trong 2023 1
di kém LLR cao nhdt thi trudng 230%. Deal bdn |

vén cé thé hodn thanh trong n&m nay !

I1 | VPBankS Research Nguén: FiinPro, VPBankS Research t8ng hop (di liéu tinh t&i ngay 20/05/2024) \\’, VPBank Secu rities

TPB 40,620 4,685 28% S5

59

251,821 83% 7,500 24% 9.00 119

N

VCB 513,637 17,280 -7% 8

59

1,434,421 89% 43,306 25% 15.74 296




Ngéan hang (4/4)

Thu nhép hoat déng (ty

déng) LN trudc thué (ty déng) K& hoach 2024 (dé théng qua tai PHCP) Binh gid

cé Vén héa Dung tin| % hoan| LN trudc % hodan
phiéu (tydéng)  Q1/24| % yoy : thanh Ddnh

+ Bdn & van t6t nhung dé& biét da dang sang !
KHDN gé t&i uu nguén vén 1
* L& mét ngdn hang hoat déng hiéu qud, chd dagi :
deal thodi vén tu CBA |
+ Hai hoa gitta cd tic va tang trudng: VIB co : 6.78
truyén thdng trd cd tic déu dan bdang tién (ter
2015 cho dén nay tra trén 5% ménh gid, tru giai |
doan COVID 2020-2022), trong khi dé van duy tri :
dugc muc tadng trudng LNTT t6t véi CAGR 7 ndm i
dat 45.7%. |
*  Cd&u chuyén turnaround cho 2024, véi KQKD Q1:
tdng trudng ngoan muc so vaéi nganh, di déi véi
tang trudng NIM tét, ky vong gilr ving & muc 6.1% :

1
1
1
1
1
1
1
1
VIB 57,078 ;
1
1
1
1
1
1
1
1
1
1
1
1
1
i - TOP 1 thi truong. V&i su hdu thudn ctia déi tdc |
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

5,319 8% -9

o9

2,502 -7% 5

¢

320,600 84% 12,045 21% 1.49

SMBC, VPB cé thé md réng phdan khuc kinh :
doanh KH FDI, dén song FDI, ddc biét tu khéi KH 1
Nh&t Ban. Chién lusc hé sinh thdi toan dién cho |

thdy hiéu qud tich cuc khi VPBankS va OPES!

VPB 157,092 13,411 Q : 12.97

®
—
59

4,182 64% 66

- S R - S

752,104 82% 23,165 18% 114

dong gop hon 1,400 ty déng LNTT chi sau 1 ndm.

*  S6hdu nhiéu Igi thé téng trudng tin dung cao: Vi |
deal bdn vén chién luge, CAR cla VPB dat 17.1%, :
cao nhdt khéi NHNY. VPB cling ld mét trong 4.
ngdén hang dudc giao nhén chuyén giao bdt |
budc cde ngén hang 0 déng (GPBank), cung ¢6 |
thém Igi thé vé mdt tdng trudng cda ngdn hang !
nay trong nhiing ndm tai. |
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Chung khodn

Quy 1/2024, Lgi nhudn gop ti hoat déng maéi gisi hdi phuc nhung dong
gop ty trong ngdy cang nho trong co cdu Igi nhudn gbép cla ngdnh (5.2%).
Thay vao dé nguédn thu ti L&i cho vay margin (37%), thu ti 6 tuc va tién 18
phdt sinh tu tai sdn tai chinh (Trdi phi€u, Chung chi tién gui, Tién gui co ky
han) (45%) lai chiém ty trong chinh trong co cdu Igi nhudn gép cla ngdanh

Hoat déng IB trong Q1/2024 tiép tuc & muc kém & cd 2 mdng ECM va DCM
V3i lgi nhudn gdp chi dat 233 ty . Trong do riéng TCBS dd chiém hon 90%
téng lgi nhudn gdp cla nganh

Téng lgi nhudan goép top 30 CTCK dat 10,637 ty (+96% Yoy), va Ia muc cao
nhdt trong vong 2 ndm qua.

Quy M6 du ng margin da 1&p dinh mdi, udc tinh dat khodng 206,000 ty -
tuy nhién sau quad trinh tdng von va gir lai loi nhudn trong cdc ndm qua, ty
l&é Margin/VCSH md&i chi dat 0,79 1an — thdp hon muic dinh ndm 202114 1.34
l&n do do dp luc canh tranh vé margin gilta cdc CTCK ¢ thé kéo dai trong
nam nay.

Trong n&m 2024, du kién tang trudng quy md Vén chi sé hitu va Téng taii
sdn bdt dau tang téc trd lai so véi ndim 2023, Trong Q1/2024 ghi nhén von
chu s& hitu todn ngdnh tang 11,490 ty (vén diéu 1é tang thém gan 5,000 ty)

Hang loat céng ty ching khodn co ké hoach tiép tuc tdng von diéu 1é
théng qua trd ¢é tic cé phiéu, phdt hanh quyén mua cho ¢é déng hién
hitu hodic ddi tdc chién lugc, ESOP nhu SSI (+ 4,634 ty); VND (+3,045 ty); HSC
(+4,581 ty); ACBS (+3,000 ty): VIX (+7906 ty); SHS (+8.995 ty): TPS (+2,500 )

15 | VPBankS Research

* Théng ké nganh theo top 30 CTCK cd TTS, Cho vay margin, DT Méi gidi Ién nhdt

Ké&t qud kinh doanh top 30 CTCK
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Chung khodn (1/2)

Cé Vén héa

Doanh thu (ty déng)

LN trudc thué (ty déng)

K& hoach 2024 (da théng qua tai PHCP)

LN truéc % hodn

Pinh gia

phiéu (ty déng)

SSI 55,309

Q1/24

1.927

32.5%

% qoq

-3.6%

Q1/24

942

52.6%

% qoq Doanh thu thué

46.4%

812 23.7% 3,398 27.7%

thanh BDanh gia

Coéng ty ching khodn dén ddu vé quy mé téng tdi,
sdn va ngudn vén top ddu trong cdc CTCK '
Mdc du thi phdn méi gidi gidm trong cdc quy gdn
day, nhung van co6 khd nding hoan thanh ké hoach |
2024 nhd hoat dong tu doanh (dong gop ~ 1 nda Igi :
nhudn gop)

21.53

232

VND 26,427

1,384

-28.3%

766

347.2%

-227%

N/a N/a

RUi ro tU danh muc trdi phiéu dang ndm gil ( ~ 8,700
ty trdi phiéu chua niém yét tai Q1/2024)

Anh hudng sau su ¢& an ninh mang cé thé khién thi
phdn méi gidi suy gidm

10.55

1.54

HCM 20,731

863

36.9%

345

123.8%

53.6%

3,182 27.1% 1,450 23.7%

Dot tang v8n thanh céng trong Q1 gitp HSC bé sung
thém nguén vén dé ndng cao khd ndng kinh doanh |
margin (dang déng gép 1 ntia trong co cdu Igi nhudn |
goép cua doanh nghiép.
Hoat déong tu doanh ndm gilr trdi phiéu BIDV (1,200 1
ty) va& hon 600 ty c& phiéu bluechips nén vai VN30 :
tang < 10% trong Q2 sé& khién Igi nhudn tu tu doanh :
tdng chédm hon so vaéi Q1 !

19.53

2.41

VClI 21,962

806

61.5%

227

181.6%

52.6%

2,51 32.1% 700 32.4%

Hoat déng kinh doanh hiéu qud véi thi phdn mai gidi i
tang trd lai 1én 5.6% trong Q1/2024, déng thai danh :
muc tu doanh hon 7,000 ty hién van dang co 1&i so'!
vdi gid mua.

Tuy nhién VCI ¢é rUi ro khi vay ng nhiéu bang déng
USD, téng han muc tin dung ~ 275 triéu nén cé thé
phdi trich |ap du phong ty gid trong Q2

35.58

2.69

SHS 15,937

564

-16.6%

443

767%

108.5%

1,844 30.5% 1,035 428

o®

SHS c6 k& hoach tang von diéu l& 1én hon 17,000 ty -
lot top 5 cdec CTCK c6 quy md VCSH l6n nhat thi
trudng

SHS hién tai uu tién ngudn vén dé hoat dong tui
doanh (phan I6n 1a repo) nén két qud kinh doonh:
bién ddng theo thi trudng

18.22

1.49
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Chung khodn (2/2)

Doanh thu (ty déng)

Cé Vén héa

phiéu (ty déng) Q1/24 % goq

MBS 14,004 673 100.5% 24.8%

LN truéc thué (ty déng)

Q1/24

229  50.8% 14.0%

% qoq Doanh thu

K& hoach 2024 (dé& théng qua tai PHCD)

LN truéc % hoan

thué

2,786 24.1% 930 24.6%

thanh Danh

Hoat déng kinh doanh tdp trung vao madi gidi &
cho vay margin (In méi gisi & cho vay chiém ~:
70% Igi nhudin gop) !
Xu hudng bién Igi nhudn gdép mdi gidi co xu:
husng gidm do phdt trién “zero fee”, gia tang thi :
phdn 1

217

Pinh gia

2.68

FTS 13,712 299  68.4% 64.8%

191 93.4% 200.7%

845  353% 420 45.4%

Hoat déng cua FPTS tap trung vao 2 mdang chinh :
l& méi gidi & IB. FTS duy tri tép khdch hang truyén !
théng vdéi thi phdn ~ 3%

Danh muc tu doanh chi yéu la cé phiéu MSH, véi !
dién bién gid MSH tich cuc gdn day FTS nhiéu
khd nd&ng ghi nhdn Igi nhudn khd quan trong:
1H.2024 !

25.76

3.64

VIX 12,217 360  32.6% 5.7%

201 1,598%  -14.2%

1,320 15.2%

Loi nhudn cua VIX duge dong gop chu yéu tu
hoat déng tu doanh (~60% LN gop), trong khi
doanh thu tir cho vay chi khodng 20% nén lgi |
nhudn bién déng lén theo thij trudng :
Theo BCTC kiém todn 2023, danh muc FVTPL:
bao gém cdc cd phiéu niém yét chinh |a EIB, NVL, 1
GEX, cdc c8 phiéu nay cé dién bién kém tich cuc

hon thi trudng chung :

10.93

1.36

BSI 1,761 351 22.5% 30.6%

7 41.2%  M3.2%

550 31.1%

Ngudn thu chinh cta BSI dén tu cho vay margin !
(~ 50%) va& phdn con lai dén ti tu doanh (~ 30%). 1
% T6c dd tdng trudng du ng margin cao hon:
trung binh nganh, tuy nhién nhiéu kha nang sé |
cham lai trong giai dogan cudi ndm do ty 1& no!
vay/VCSH va ty & cho vay margin/VCSH déu

dang & muc cao 1an luct Ia 0.86 Idn va 1.091an |

26.22

2.44
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BDS Dan cu

LNST toan nganh BDS Dan cu* (Dvt: ty déng) Béc tdch cdc yéu té chinh KQKD todn nganh BDS Dan cu* (Dvt: ty déng)
16,000 250% 30,000 60.0%
14,000 9
200% 25000 50.0%
12,000 150%
20,000 40.0%
10,000
100%
8,000 15,000 30.0%
50%
6,000
10,000 20.0%
0%
4,000
509 5,000 10.0%
“ 1] Hlll | g
0 I - I I I I I -100% - I I I I I I I I I 0.0%
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
-2,000 -150%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
N | Gi nhudin sau thué (tra VHM) Loi nhudn sau thué (VHM) Tdang trudng LNST (YoY) N | Gi nhudn gop Chiphilgivay HEEESGEA  ==@=Bién |ci nhudn goép

* Théng ké cdc ma thudc 3 san HSX, HNX, UpCOM; Khéng bao gém VIC

« LNST ngdnh BDS dén cu gidm manh -88% YoY, dat 1,638 ty dong. Ddy la muc Igi nhudn theo quy thdp nhat ti 2019. Nguyén nhdan Igi nhudn gidm manh I& do
doanh thu gidm 51% YoY, du bién Ioi nhuan goép co su cdi thién nhe khodng 1.8 diém phan tram (Ién 28.5%). Hon nlia, trong khi doanh thu suy gidm chi phi l&i vay
lai tang 6%, bén canh gdnh n&ng chi phi bdn hang & QLDN (SG&A) du cé cdi thién nhung khéng ddang ké lam téng thé ty trong cdc chi phi ndy tang vot tu 14%
lén 26% t&ng doanh thu.

* Thanh bai cia nganh BBS dan cu lan nlia phu thudc vao VHM. Su suy gidm manh mé vé doanh thu & Igi nhuén clia VHM (doanh thu -72% YoY, LNST -92% YoY)
clng la mdt nguyén nhan trong yéu ldm Igi nhudin ngdnh suy gidm. Néu khéng bao gém VHM, LNST cla ngdnh “chi” gidm -42% YoY, dat 734 ty dong (so véi VHM
dat 904 ty déng LNST trong Q1/2024).
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BDS Dan cu (1/3)

Doanh thu (ty déng) LN sau thué (ty déng) Ké& hoach 2024 (da théng qua tai PHDCD)

Pinh gia
(o) Vén héa % hoan
phiéu (ty déng) Q1/24 % qoq Q1/24 % qoq Doanh thu thanh Ddnh gid
1+ Doanh thu gidm trong giai doan dgi cdc sdn phdm hodn thién i
dé ban gico. Bién LN gép thu hep nhung bién LN gép mc’mg:
kinh doanh c6t |6 cdi thién 1én 28,5%, nha ty trong cla cdc can |
& dang hgp déng BCC thdp hon. Khéng ghi nhdn doanh thu ! 797 102
bulk sales, DT tai chinh va Igi nhudin rong gidm.

o

VHM 176,134 8,21 -72% -6% 904 -92% 1

B

120,000 6.8% 35,000 2.6%
« Trién vong kinh doanh 2024 van tuci sang nhung dinh gia dang
& vung thdp nhat moi thdi dai do lo ngai rdi ro tdp dodn.
« Doanh thu va LNST suy gidm do Q1 thudng la mua thdp diém
clta ndm.

NLG 16,795 205 -13% -87% -65 -500% -13% 6,657 3.1% 821 -7.9% 4193 1.8

+ Trién vong Igi nhuan 2024 van khd hdp dé&n nhd ky vong ban
giao Akari GD2 vao Q4/24 va ghi nhén khodn thodi vén 25% du
dn Paragon trong n&m nay (~400 ty).

« Doanh thu va LNST suy gidm do KDH ban giao it cdn nha phé

n

tqi du dn The Classia hon. KDH cling bdn mét sé 16 ddat véi bié

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1 "
KDH 29,494 334 -22% -29% 64 -68% 1 1 lgi nhudn thdp hon so vai khi bdn 1é.
1
1+ Q2va Q3 co thé la quy thdp diém cho dén Q4 khi KDH ghi nhdn
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Y

3,900 8.6% 790 8.1

¢

50.49 218

The Privia.
« Doanh thu chl yéu ti bdn Block B1 clia dyu dn Astral City (Binh :
Duong), ma PDR mua lai trong quy 1 ndm 2024 tu Coéng ty Bat 1
déng sdn Sai Gon - KL, sau dé bdn budn cho Céng ty Reolty:
Holdings (céng ty c6 lién k&t chat ché vai PDR).

PDR 22,527 162 -16% 138% 53 135% -81% 2,982 5.4% 880 6.0

¢

2534 235

+  KQKD tu Q2/24 dugc ki vong sé cé su phuc hdi tir viéc md bdn
Bdc Ha Thanh va cde du dn trong diém khdc.

« Doanh thu va Igi nhudn déu cé su tdng trudng tich cuc so véi
cung ky. DXG dd hodn thanh bdan giao cdc cdn con lgi clia
Opal Skyline trong Q1/24.

« Trién vong 2024 tich cuc vdéi ky vong hodn thanh tha tuc phdp ,
ly cdic du din trong diém, bao gém Gem Riverside. Ban Iénh dao |
du kién lugng ban giao du dn Gem Sky World ¢6 thé tang tu Q2 :
trong khi ~1.700 cd&n chua bdn con lai cé thé dem lai ~10 nghin
ty déng doanh thu. :

DXG 12,540 1,065 156% -24% 78 N/A 1462% 3900 27.3% 226 34.4% 36.25 118
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BDS Dan cu (2/3)

Doanh thu (ty déng) LN sau thué (ty déng) Ké& hoach 2024 (da théng qua tai DPHDCD)

Pinh gia

cé Vén héa % hoan

phiéu (ty déng) Q1/24 % qoqg Q1/24 thanh DBdnh gid

I I 1+ Doanh thu thudn tir bdn hang dat gdn 503 ty déng, taing 11%1
so vdi cung ky ndm ngodi, dugc ghi nhdn tu viéc ban gioo:
tai cdc du dn nhu: NovaWorld Phan Thiet, NovaWorld Ho:
Tram, Aqua City;, ... :

1

1

NVL 27,886 698 16% -66% -601 N/A N/A 32,587 21% 1,079 -55.7% 45.33 0.74

+ Loi nhudn sau thué ghi nhan khodn 16 601 ty déng, trong dé
hon 452 ty déng 16 do chénh léch ti gid, dan dén viéc ddnh !
gid lai cdc khodn vay, trdi phiéu va khodn muc khdc co géc i
ngoai té. :

+ L& trudc thué ki luc Ia 121 ty trong bdi cdnh doanh thu thudn !
chi dat gén 500 triéu. Ly do bdi doanh nghiép ghi nhéni
khoan giam tr&r doanh thu 1én t&i gén 200 ty. Do khéng co :
théng tin thém tU phia doanh nghiép, cé thé tam thsi ddnh :
gid ly do cho khoan giam tri ki luc nay Ia do (1) Luong hang !
ducc ban giao trong thdi gian trudc khéng du diéu kién ghi i
nhan doanh thu do bi ddnh gid lai vé phdp ly; va / hodc (2) :
BUt todn tai chinh clia doanh nghiép. $& cdn dgi BCTC sodt !
xét 1H/2024 dé tim hiéu va ddanh gid chi tiét van dé nay.

DIG 17,716 =121 -258% -279% -756.7 2.35

+ Trong Q1/2024, DIG dé& thdo g& co bdn phdp ly cde du dn |
dugc trinh bady, ky vong trong 6 thdng dau ndm sé& hodn't
thanh.

*  Doanh thu gidm -19% yoy tuy nhién LNST tdng 43% yoy chu
yéu do tang doanh thu tai chinh va gidm chi phi tai chinh,
lbén canh chi phi bdn hang cling gidm manh.

« Trong 2024, CEO tiép tuc trién khai cdc du dn trong diém:
g6m Sonasea Van Bén Harbor City, Sonasea Residences va i
CEOHomes Hana Garden. Déng thai, CEO chinh thic khai |
truong va dua vao van hanh khdch san Wyndham Gorden:
Sonasea Van Bén vao dip 30/04/2024. 1

CEO 9,882 289 -19% -36% 35 43% 19% 2,100 13.8% 150 23.5% 52.38 1.65

—
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BDS Dan cu (3/3)

Doanh thu (ty déng) LN sau thué (ty déng) K& hoach 2024 (d& théng qua tai PHDCD)

Pinh gia

cé Vén héa % hod % hoan
phiéu (ty déng) Q1/24| ¢ 9 % 9 : é thanh Bdnh
* Doanh thu va LN gép gidm manh nhung thodit 16 nha khodn |
doanh thu tai chinh tang doét bién. Theo thuyét minh, doanh :
thu tai chinh t&ng chd yéu do ghi nhan 1,63 ty déng cd tuc, |
loi nhuén ducc chia so véi cung ky khdéng ghi nhéan. .
«  Doanh thu mdng BBS tdng t&t nhd bdn gico cdc cdn con lai '
tU dot md bdn GD1 & 2 Dy dn Hado Charm Villas. Doanh thu |
mdng ndng lugng co sy sut gidm manh -24% YoY, nhdn to.
chinh kéo két qud kinh doanh ctia HDG di lUi trong Q1/2024, '
nguyén nhdn dén tU su sut gidm cla mdng thay dién do'
diéu kién thay van trong Q1/2024 khéng khd quan, h|en|
tuong thai tiét El Nino van dién ra manh trong nhiing thong |
dau n&m. '
*  Giai doan 2024-2028, HDG sé tép trung vao 3 linh vuc chinh: :
déu tu bdt déng san (bd sung mang khu cdng nghiép, 900, 15.19 1.56
ha), nang lugng (tap trung phat trién 800 MW dién gid), va i
ddu tu tai chinh. HDG dd gidi quyét cdc rdi ro phdp ly CL]O:
du dn Nha mdy dién mat tréi Hong Phong va Bdo Bai, Nha :
mady dién mdt tréi Héng Phong tiép tuc dugc huy déng va :
thanh todn tu Tap dodn bién lyc Viét nam. Ngodi ra, céng ty !
ky vong cdc thu tuc phdp ly (phucng thic ddu thdu & ddu :
gid) cla cdc dy dn Minh Long, Green Lane va Phan Dinh:
Gi6t s& hoan thanh trong ndm 2025 dé gilp viéc md ban
duac thuc hién trong ndm 2026. 1
+  KQKD dugc cdi thién chi yéu nhd ddy ban giao sdn phdm,
tai dy dn Westgate (Binh Chdnh, TPHCM) va The Standard |
(Binh Duong). !
+ Trong 2024 AGG cé k& hoach trién khai The Gié (Binh ! 8.5 1.05
Duong). Hién dyu dn dd dugc co quan nha nudc co thdml
quyén phé duyét quy hoach, chu truong ddu tu va gloy.
phép xay dung, du kién bdn hang vao Q4/24. X

HDC 4,777 85 -52% -55

B

1 -96% -98% 1,657.6 5.1% 424 0.3% 4177 2.53

HDG 9,570 848 -1% -2% 264 -26% -29% 2,900 29.2% 972 27.2%

AGG 3,153 1,313 593% 644% 214 1636% 96% 1,657.6 5.1% 424 0.3%

’ | VPBankS Research Nguén: FiinPro, VPBankS Research téng hop (dif liéu tinh t&i ngdy 20/05/2024) \v, VPBan Secu rities



BDS Khu cé6ng nghiép

KQKD todan nganh BDS Khu Céng nghiép (Pvi: ty déng) Ty trong cla cdc ¢é phiéu dan dét nganh BPS Khu cdng nghiép
24,503 GVR  28.2% 30.2%
18,410 BCM 5.4% 5.3%
17,109
15,224 VGC 18.9% 17.5%
KBC 15.1% 1.0%
IDC 7.8% 16.2%
sIP 9.5% 12.0%
Q1/23 Q@2/23 Q3/23 Q4/23 Q1/24
SNZ 7.2% 8.5%
4’007 5’319 3‘224 3'645 Khac 7.9% 9.3%
6,896
m Doanhthu ® LNTT Q1/23 mQ1/24

Doanh thu todn nganh BBS Khu céong nghiép trong Q1/24 dat 15,224 ty déng, gidm 379% sv quy trudc tuy nhién cdi thién nhe 3.5% sv cung ki do Q1 hang

nAm thusng la thai diém chdm ban giao cla cdc doanh nghiép BDS Khu cong nghiép.

O chiéu nguoc lai, LNTT todn nganh trong Q1/24 lai ghi nhdn két qud tuong ddi ddng thdt vong gidm 47.1% sv quy trudc va gidm 90% sv cung ki. Trong buc

tranh chung suy gidm cla todan nganh BDS Khu céng nghiép, van cé nhiing gam mau tuong phdn vé KQKD cla ting doanh nghiép vai vi thé dan ddt todn

nganh, ndi bat co thé ké téi nhu:

«  GVR ghi nhén doanh thu cdi thién nhung LNTT gidm do thiéu hut tién dén bu dat

« BCM va VGC chia sé chung kich bdn cdi thién doanh thu va LNTT tU muic nén thdp cta Q1/23.

« IDC va KBC thé hién 2 chiéu déi lIap va hodn déi vi tri dong gép KQKD todan nganh khi IDC cé quy but phd véi LNTT téng hon 4 1an sv cung ki trong khi
KBC lai ghi nhdan 16 rong 36 ty déng.
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BDS Khu cdng nghiép (1/2)

Doanh thu (ty déng) LN trudc thué (ty déng) K& hoach 2024 (dé& théng qua tai PHCD)

Pinh gia

cé Vén héa LN truéc | % hoan
phiéu (ty déng) Q1/24 % goq Q1/24 thué thanh Panh
« Doanh thu dugc cdi thién tuy nhién LNTT gidm 17.9% yoy do,
thiéu hut khodn tién tU dén bu dat (Q1/23 ghi nhan 21 t§/:
dsng). ' 5352 265

GVR 134,400 4,590  10.8% -39.7% 778 -17.9% -53.4% 24,999 18.4% 4,104 19.0%

+  Trién vong 2024 ki vong cdi thién so véi 2023 nhd su phuc héi
clla mAng cao su.

»  Doanh thu va LNTT tdng yoy tU mic nén thdp ndm 2023, chi
yéu téi tur dong gop cua KCN Bau Bang vdi bién LN gép cao :

hon. 1
g b . . .1 2638 350
*  BCM cé thé ghi nhdn khodng 1,300 ty doanh thu ban giao dat |

cho Capitaland ngay trong Q2/24 sau khi Q1/24 khéng ghi'!
nhén.

* Doanh thu gidm nhe 4.1% yoy tuy nhién LNTT tdng manh 55.8%
yoy nhd mdng BBS KCN ghi nhén da tdng gid cho thué, giup
cdi thién bién LN gop.

BCM 65,102 812 2.6% -84.3% 128 61.6% -94.6% N/A N/A N/A N/A

VGC 24,659 2,664 -41% -1.9% 344 55.8%  2,479.9% 13,468 19.8% 1,216 28.3% 20.03  3.06

+  Trién vong 2024 khéng ¢6 nhiéu bién ddng so véi 2023 khi cdc
du &n BBS mdi véin dang chd phé duyét phdp ly.

«  Doanh thu ghi nhdn ddng thdt vong khi gidm 93.1% yoy khi,
khong cé hogt déng ban gico ddt KCN ndo trong Q1/24,:

LNTT ghi nhén muc 16 rong 36 ty déng. !
24330 132

* KQKD Q2/24 dugc ki vong bdt tdng manh mé vaéi quy d(‘]t:

ban giao dén tU Q1/24. Trién vong cd ndm tich cuc vdi su:

dong gop cua Trang Dué 3 tu nla cudi 2024

KBC 23,796 152 -931% -82.0% (36) -102.8% -N7.1% 9,000 1.7% 4,000 -0.9%

«  Doanh thu va LNTT bdt tdng manh nhd ghi nhén (1) ban giao
dat KCN dé ki HD thué ddt trusc dé, (2) ghi nhan doanh thu
ban gico khodng 1.45ha ddt cho AEON.

+ Trién vong 2024 tich cuc nhd backlog I6n tai cdc KCN hién
htu dédm bdo tdng trudng KQKD cao nhdt ngdnh

IDC 20,691 2,467  1157% 10.2% 999  367.6% 31.6% 8,466 29.1% 2,502 39.9% 10.66 4.00
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BDS Khu céng nghiép (2/2)

Doanh thu (ty déng) LN trudc thué (ty déng) K& hoach 2024 (dé& théng qua tai PHCD)

Pinh gia

Cé Vén héa % hoan | LN truéc | % hoan
phiéu (ty déng) Q1/24 % goq Q1/24 thanh Pdanh

«  Doanh thu va LNTT cdi thién manh chdl yéu nhé gia tdng déng
gop cua hoat déng cung cdp dién, nudc, dich vu tién ich tai
KCN.

SIP 16,708 1,827  31.0% -4.5% 316 38.2% -29.3% 5,388 33.9% 9N 31.9% 16.12 4.38

+  Doanh thu va LNTT dugc cdi thién ti muc nén thdp trong Q1/23
nha KQKD tich cuc cla hdu hét cdc codng ty con nhu SZC, SZB,
SZL..

SNZ 12,931 1,292 21.5% -24.9% 439 47.9% -12.6% 6,366 20.3% 1,631 26.9% 14.51 2.00

+  Doanh thu gidm nhe -1.0% yoy tuy nhién LNTT gidm 68.2% yoy

PHR 8130 chu yéu do thiéu hut khodn thu nhdp bat thudng tir dén bu dat.

323 -1.0% -30.2% 90  -68.2% -51.7% N/A N/A N/A N/A 17.40 218

* Doanh thu va LNTT tdng manh chld yéu do Q1/23 ghi nhdn,
KQKD thdép ki luc {chém ban gico ddt tai KCN Chéu Buc va du: 19.58 2.65
&n KDT Sonadezi Hiu Phudc).

SzC 7,865 24 238.4% -17.3% 83 466.1% 26.3% 881 24.3% 285 29.0%

+  KQKD ghi nhén gidm trong béi cdnh chd doi du dn KCN nam
Tan Uyén mad réng théng nhdt chi phi dén bu ddt, dua vao van
hanh dé dong gép doanh thu.

NTC 5,100 57  -23% -9.7% 78 -14.1% 2.3% N/A N/A N/A N/A 17.89 497

+ KQKD dugc cdi thién chd yéu nhd ddy manh ghi nhan hoat

ITA 5.0 doéng cho thué nhd kho, nha xudng.

77 16.8% -68.3% 22 16.3% -81.3% N/A N/A N/A N/A 24.21 0.49

e Doanh thu va LNTT déu ghi nhan cdi thién nhé su phuc hdi cla
thi trudng cao su thé gisi cling nhu trong nudc.

>

DPR 3,562 187 3.8% -54.2% 85 9.9% -23.9% N/A N/A N/A N/A 17.44 1.49
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Thép
Doanh thu cdc doanh nghiép thép tiéu biéu niém yét quy 1 ndm 2024
Don vi: Ty dong

35,000
® 32.48%

30,000 ® 20.95%
.04%

25,000

20,000
® -15.77%

15,000

- o
10,000 @ -42.64

5,000 I I I
® -71.34% I
I m_ Bm B
NKG HSG

HPG POM VGS SMC Khac (*)

(@]

EQ1/23 EBQ1/24 @%YoY

Ty Ié doanh nghiép thép ghi nhén doanh thu téng/gidm

B Doanh thu cung ky tdng
. S 36.4% 63.6%
B Doanh thu cung ky giam

Bién Igi nhudn truéc thué
Pon vi: Ty dong

AV
& &

—HPG HSG NKG Khdc

K&t quad kinh doanh quy 1cta nganh thép khd phén héa khi su tdng trudng chi tép
trung & cdc doanh nghiép déu ngdnh, tiéu biéu nhu HPG, NKG, HSG vdi diém sdng
chinh & thj trusng xudt khdu. Thém vao dé, quy md cla nhimng doanh nghiép ndy so
vGi phdn con lai cla ngdnh la vuct tréi nén phdn ndo dé kéo tang cho buc tranh
téng quanh cla két qud kinh doanh toan nganh.

Nhin riéng lé theo ting ¢ phiéu, su suy gidm so vdi clng ky van chiém da sé va tiép
tuc tao mdt mat bang két qud kinh doanh thdp. Thi trudng ndi dia chua cé nhimg tin
hiéu khd quan, céng vdi viéc da sé cdc doanh nghiép niém yét nganh thép khoéng
c6 hoat déng xudt khdu dé tao nén viéc két quad kinh doanh quy 1clda nganh méc
du t&ng trudng nhung lugng doanh nghiép ghi nhan su sut gidm vén chiém da sé,
ghi nhdn mét su phdn hda rd rét gitia nhdm top ddu va phdn con lai clia nganh.
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Doanh thu (ty déng) LN sau thué (ty déng) K& hoach 2024 (da théng qua tai PHCD) Pinh gid

V,onn‘hoa % hoan Pdanh gid
(ty déng) % qoq Q1/24

*  Két qud kinh doanh tdng manh nhd sdn luong bdn

1
1
1
1 hang gia tdng manh tU ving nén thdp
HPG 186,073 31,093 15.73%  -10.97% 2,869  648.68% -3.36% 140,000 22% 10,000 29%! 19.99 1.76

* Lgi thé tU muc nén thdp du kién tiép tuc dugc tan
dung trong Q2, Q3.

« Bién Iai gbép 2 quy ddu ndm dugc cdi thién tét
(~3.75%) nhd bdt déu bdn lusng hang tén gid thép |
va du kién sé tiép tuc la lgi thé cho nam 2024 trong :
b&i cdnh HRC déu vao gidm gid

HSG (*) 13,366 5,316 21.37% 19.04% 319 24.54%  208.51%, 34,000 55%(*

400 110%(*) 20.63 119

+  Hudng lgi tU thi trusng xudt khdu + cdi thién bién lgi
nhudn khi d& xu ly hang tén kho gid cao

e Dukién 2H.2024 sé& kho khan hon khi thi trusng xudt
khdu bdt g&p nhiéu dp luc canh tranh

NKG 6,542 9,481 33.88% 2.51% 150 na  568.64% 21,000 25% 420 36% 15.43 1.21

« K&t qud kinh doanh kém k& hoach thut Ui do mdng

kinh doanh thép g&p nhiéu kho khan

VGS 1,880 1,789 -15.75% -16.54% 14 324%  -4538%, 7,00 25% 70 20% 31.59 1.86

«  Dukién dong luc sé& dén tu du dn bdét déng sdn mdi
Viet Duc Legend City thay vi thép

e Lgi nhu@n dét bién chl yéu dén ti khodn doanh thu
chuyén nhugng ching khodn, ¢é tuc ducc chia dét

SMC 993 2,230 -42.63%  -30.58% 179 759.18% nal 13,500 7% 80 224% bién -1.47

* Hoat ddng kinh doanh 1&6i chua co trién vong

¢ Hoat déng kinh doanh van con nhiéu kho khan, bién

TLH 875 : N R L,
lgi nhudin gép suy gidm

1,261 -1.89%  -41.83% 1 -84.83% no 6,500 19% 100 1% -603.96

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
' 0.48
1

1

1

(*) N&am tai chinh cla HSG tir 01/10/2023 — 30/09/2024 nén ty lé hoan thanh doanh thu va LN sau thué duoc tinh theo s6 liéu 2 quy ddu nién dai tai chinh
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Xay dung

Két qua kinh doanh cdc doanh nghiép xdy dung Ty Ié ghi nhdn Igi nhuén sau thué am
Don vi: Ty dong Bon vi: %
80,000 6%
70,000
5%
60,000
4%
50,000
40,000 3%
30,000
2%
20,000 mAm m Duong
1%
10,000
. 0% Nhin chung, két qud kinh doanh clia cdc doanh nghiép dang cé thdy nhing tin hiéu
Q1.23 Q2.23 Q3.23 QL.23 Q.24 tich cuc ddu tién. Doanh thu todn ngdnh (chi tinh cdc doanh nghiép niém yét dé
coéng bé théng tin) tang trudng 45.5% so vai cling ky va Igi nhudn sau thué tang
N Doanh thu LNST Bién trudng 4.4 1én so vai nén thdp cling ky.

Trdi nguoc vai nganh thép khi két qud tét chi tép chung & mét sé doanh nghiép cd

Ty |é doanh nghiép xéy dung ghi nhén doanh thu téng/gidm biét, su tdng trudng dugc trdi dan khd déu & nhiéu doanh nghiép véi ty 1é doanh
: : ’ : nghiép ghi nhdn t&ng trudng trong két quad kinh doanh chiém da sé.

. e Ngodi ra, ty Ié doanh nghiép ghi nhén két quad Igi nhudn dm cling d& gidm so vdi
B Doanh thu cung ky tang N . h, s A 2 L N i oA NN .
65.9% 34.1% clng ky cho thdy mét bdng hiéu qud kinh doanh dé& dugce cdi thién. Biéu ndy con
B Doanh thu cung ky gidm dugc thé hién qua bién Igi nhudn sau thué tinh cho todn nganh dang lién tuc tang

trong vong 5 quy gan nhdt
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VCG

Vén héa
(ty déng)

12,159

Doanh thu (ty déng)

Ql1/24

2,656

35.1%

% qoq

-30%

LN sau thué (ty déng)

Ql1/24

483

2463.6% 266.2

o¢

15,000

K& hoach 2024 (dé& théng qua tai PHCD)

% hoan Panh gia

thanh

17.7% 950 50.8%

Két qud tang trudng manh do ddy manh kinh doanh i
bat déng san va doanh thu khdc '
Hoat dong bdt déng sdn sé han ché trong 2H.2024:
do han ché& san phdm mdi va bién loi nhudan thdp |
ngdanh xdy dung sé la tré ngai cho tdng trudng |Qi:
nhudn :

15.06

CTD

7174

4,666

491%

105

375.5% 51.8

o°

20,000

23.3% 288 36.4%

Doanh thu Igi nhudn cdi thién nhd bién gop tdng do :
tdp trung nhiéu hon vao cdc du dn xdy dung cdng
nghiép, Lgi nhudn cdé sy dong gop tu doanh thu:

khdc dot bién (M&A) :

2591

HHV

5,454

690

27.9%

-20%

A

37.4% 17.1% 2,478

27.8% 338 33.7

>

Tdang trudng dugc déng goép chinh tur BOT, xdy Iép:
cé tdng trudng doanh thu nhung bién Igi nhudn gép :
gidm cho thdy khd khdn trong kiém sodt gid ddu |
vao van dang dnh hudng manh

13.66

DPG

3,603

426

78

-6.1% -35.6

SR - S ST FPp- S PPN S

4,566

9.3% 344 227

¢

Gid vén an mon doanh thu xdy 1dp vén dé& tang
trudng it trong khi cdc mdng khdc suy gidm

Phu thudc nhiéu vao su hdi phuc cla thi trudng bdt 1
déng san dé gia tang hiéu qud xdy 1dp va khd nang
kinh doanh bdt déng sdn cho giai doan nua sou:
ndm 2024 !

17.15

LCG

2,307

3N

28.3%

-63%

40.8% =771

&°

2,400

12.9% 131 1.1%

Doanh thu, Igi nhudn t&ng trudng nhd vao nhiéu dui
an budc dén thi cong va ban giao 1

1
Ky vong tdng trudng tét nhé back log l6n, budc vao 1

giai doan cao diém ddu tu céng '

18.71

FCN

2,440

612

-42%

1

-77.4% na 4,000

15.3% 60 1.1%

Cdc chi phi gid vén, bdn hang va qudn ly doanh
nghiép déu tang bao mon Igi nhudn

Backlog Ién, tuy véy ddu ra bdt déng san dm dam
lam gidm khd ndng dam phdn clia doanh nghiép ve :
chi phi, kéo bién Isi nhuan xuéng 1

-142.57
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Vat liéu xay dung

Doanh thu cdac doanh nghiép vét liéu xay dung
Don vi: Ty dong

7,000

6,000

5,000

4,000

3,000

2,000

1,000 I |
] il “ i'mn. nonll ||

Vat liéu  SAn xudt Ximdng Khaithdc Sdnxudt Vatliéu Sonva  Sdan xudt

xdy dung gach ép da gach  xdy dung chdt phu’ bé téng
khdc lat & Vat bdn budn
liéu lat
mQ1.23 Q2.23 HQ323 W Q4.23 Q124

Loi nhudn sau thué cdc doanh nghiép vat liéu xay dung
Don vi: Ty dong
1,000

800

600

400
200 || ‘
_ I l ll II - —_— 1 | _ -I

(200)
Vat liéu  Sdn xudt Ximdng Khaithde Sdnxudt Vatliéu Sonvda  Sdn xudt
xdy dung gach ép da gach  xdy dung chdt phu’ bé téng
khac  lat & Vat bdn budn
lieu lat
mQ1.23 Q2.23 Q323 B Q4.23 Q1.24

Cdc doanh nghiép vat liéu xdy dung khdc nhin chung vén dang trong bdi cdnh kinh doanh kho khan, ddc biét la cdc mang lién quan nhiéu hon tsi cdc cong trinh xdy dung nha &, nha dén dung nhu
xi mang, gach &p, gach. Tinh hinh x&y dung mdi chi bdt ddu nhem nhém tang truéng trd lai chua thé tao ra luc céu 1én gilp cdc doanh nghiép cung Ung vat liéu xay dung vuc lai sau khodng thdi
gian trdm Idng gdén nhu déng bang. Nhiéu van dé con cén phdi ducc gidi quyét nhu hang tén kho, céng na... Nhu vay, xu hudng tang trudng chi dién ra & ting don vi don 1&, nhin theo todn nganh,

k&t qud kinh doanh clia mdng vat liéu xdy dung van trong chu trinh suy gidm, do ddy.
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Vat liéu xay dung

Doanh thu (ty déng)

Vén héa

(ty déng)

Q1/24

% qoq

LN sau thué (ty déng)

Q1/24

K& hoach 2024 (dé théng qua tai PHCD)

% hoan
thanh

banh gia

bPinh gia

BMP

8,971

1,018

-29.8%

190

-32.4% -26.1% 5,540

18.4%

1,030

K&t qud thut IUi do sdn lugng suy gidm trong bdi
cdnh gid bdn dé ching 1&i

Bién Igi nhudncd xu hudng cdi thién nhung khd ndng
gid binh qudn cdc sdn phdm gidm khi gid nhua
chung cling d& hét tdng ndng

9.60 3.7

VCS

11,360

1,075

3.9%

205

4,602

23.4%

1,033

Két qud kinh doanh chi tdng nhe, k&€ hoach ban I&nh |
dao dat ra clng khiém tén cho thdy thdch thuc véi :
thi truong gach &p Idt khi thi trudng bdt déng sdn va !
suc khde kinh t&€ & cdc thi trudng xudt khdu chinh
chua phuc héi rd nét '

13.51 2.26

HT1

4,655

1,586

-12.2%

=25

na -145.4

o®

7,031

22.6%

23

K&t qud kinh doanh phdn dnh nhu cdu chung cla i
ngdanh xi mang van thdp trong bdi cdnh thi trudng :
xAy dung dm dam va xi mdang von Id moét thi trusng :
du cung

Nhu cdu tU cdc du dn dau tu cong la cé nhung gid
ddu thdu cho cdc du dn du kién sé& thdp nén nhan !
dinh k&t qud kinh doanh chi cé thé ghi nhan phuc héi
rdt nhd tulgi thé nén thap

59.29 0.96

KSB

2,546

42

-62.6%

-31.3% 515.1

52

965

30.1%

210 ("

Doanh thu Igi nhué@n van suy gidm tU k&t qud bdn
hang kem

Ky vong giai doan sau 2024 — 2025 co két qud tét
hon khi cdc céng trinh I6n budc vao thi cong dudng, :
ddn téi nhu cdu vé dd xdy dung

33.24 0.98

VLB

1,621

290

16.8%

52

43.6% -8.3% 980

130

1
1
[}
1
1
Mang Iusi md 16n ddn téi két qud bdn hang khd |
quan hon nhiéu doanh nghiép cling nganh :

1

1

1

10.27 247
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Céng nghé

K&t qud kinh doanh clia phéan nganh céng nghé (theo chudn ICB bdi Fiinpro) cé ty trong khodng 90% thudc vé FPT va CMG. Ngoai ra, vé tinh chdt hoat déng kinh doanh theo phén nganh, da phén
cdc doanh nghiép nho 1é khdc chi kinh doanh cdc linh vuc nhu vién théng, thiét bi tin hoc, phdn cing nén két qud kinh doanh ctia FPT v CMG cling dé& co thé phdn dnh ducc da phdn buc tranh
cdc doanh nghiép céong nghé niém yét tai thi trusng Viét nam.

Doanh thu (ty déng) LN trudc thué (ty déng) Ké hoach 2024 (dé théng qua tai PHCD) Pinh gia

Vén héa

Co phiéu (ty déng) Panh gia

LN truéc % hoadn

Q1/24 % qoq Q1/24 thué thanh

+  Hoat déng kinh doanh dugc thic ddy cha yéu bdi
hoat déng xudt khdu phdn mém

« Trién vong ddi han sdng vaéi nhiéu k& hoach phat, 24,97 629"
trién cac cong nghé mdi va thi trusng méi nha vao | A A
M&A va hgp tdc kinh doanh, ddu tu, chuyén giao!

cdng nghé

FPT 186,073 14,093 20.6% -4

o°

2,534 19.5% 4.0% 61,850 22.8% 10,875 23.3%

*+ Hudng Igi tU xu hudng taing truéng clia nganh céng |
nghé va ky vong tdng trudng jcu viéc md réng thi:
trudng ra nhiéu qudc gia Chau A phat trién nhu Han
Quéc, Nhat Ban

CMG (**) 13,366 1,649 -10.2% =221

N

77 38.1% -55.8% na na na na 3450 424

* Lgi nhudn tdng trudng tét nha ghi nhdn nét du dn vai
Viettel va cdc dy dn ITS dang dd

ELC 6,542 107 25.0% -79.5% 8 68.0% -81.7

R N (I S T PP

1,100 9.8% 108 (") 77% « Ky vong phdt trién song hanh vdéi tién dé ddu tu! 27.63 2.33
cbng, khi cdc cao téc thudc tuyén Bdc nam di vao i

hién thuc sé kéo theo nhu cdu lén vé ITS :
1

(*) Loi nhudn sau thué; (**) Nam tai chinh két thic ngay 31/03/2024, CMG hodn thanh 79.2% ké hoach doanh thu, 92.6% ké hoach Ioi nhudn trusc thué
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Doanh sé bdn Ié Hang héa Co cdu doanh thu badn |é

B Doanh S& Bdn Lé Hang Héa Viét Nam %Tang Trudng YoY B Hang Héa LuuTrd & AnUsng  ®Du Lich & Dich Vu
18.6% 20%

237.3

6,000 %8 472024
12.2% 11.9% ' : 12.8% 15%
5,000 10.9%
Z‘ 4,000 10% 2023 e
c
,_g)
> 3,000 - .
2022
2,000 5
20081 20824 o
1,000 389
2021
0 -5%

2017 2018 2019 2020 2021 2022 2023 4T2023 4T2024

Nguén: CEIC, Téng cuc théng ké

Doanh thu bdn I& cta Viét nam tdng déu qua cdc ndm véi CAGR dat 10%/ndm trong giai doan 2011 — 2023, va chi bi chdm lai duy nhdt trong hai ndm
2020 va 2021 do hiéu ung Covid-19 véi muc tdng trudng lan lust Ia 0,7% va -3,8% so véi ndm trudc.

Sau dé trong ndm 2022, gid tri doanh thu bdn [é dé& tang trudng manh dat muc 18.6% so vai ndm 2021 do hiéu Ung nén thap.

472024 tinh hinh chung ghi nhédn muic bdn 1€ hang hoa va doanh thu dich vu tiéu dung dat muc 2.062,1 nghin ty déng, tuong ducng tang 2,7% svck

Trong téng gid tri doanh thu, ghi nhan:

M Mdang hang héa: dat 1,59 nghin ty déng, tuong duong 73,3% téng gid tri.

M Mdang du lich & dich vu: dat 230,5 ty déng, tuong duong 11.2% tong gid tri.

M Mdang dich vu luu trd & an uéng: dat 237,3 ty doéng, tuong duong 11,5% téng gid tri.
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Doanh thu (ty déng) LN sau thué (ty déng) K& hoach 2024 (dé théng qua tai PHCD) Pinh gia

cé Vén héa

3 6n't Panh gia
phiéu (ty aéng) Q1/24 % qoq Q1/24

LN truéec| % hoan
thué thanh

+ Doanh thu clia MWG trong quy 1/2023 tang 16,16% svck, téng .
doanh thu TGDD&DMX ghi nhén tdng 7% svck nhd cdc sdn:
phdm dién mdy, ddc biét Id sdn phdm mdy lanh !

+ BHX duy tri dugc doanh thu/thdng/clia hang 1a 1,8 ty déng. |
BHX tdn dung dugc nhu cdu ngdy cang tdng déi voi ngdnh:
bdn l& thuc phdm hién dai tu nhiing ngudi tiéu dung ngay 1
cang coi trong chdt lugng hon nhd thé manh vé thuc phdm:
tusi séng !

« Doanh thu dat 12.594 ty déng (29% svck) va LNST dat 738 ty
déng (-1% svck). LNST gidm nhe do bién Igi nhudn gép théip:
va chi phi cao clia mdang vang miéng. !

MWG 87.735 31486  16,16% 0,22% 902  4240% 900% 125.000 2519% 2400  37,58% 837 347

PNJ 32.5864 12594 28,57%  29,00% 738 -1% 16,75% 3747 33,90% 2.089  3533% . Chung téi cho raing téng I6p trung luu ngdy cang 16n dén tai | 16,37 31
Viét nam sé& ua chudng mua trang suc tu cdc thuong hiéu uy:
tin hon viéc mua tu cdc clia hang nhd 1é khéng cdé thuong:
hiéu 1
«  Doanh thu va LNST dat lan lugt 9.047 ty déng va 39 ty déng . :
Long Chdéu cé muc doanh thu/thdng/clia hang/thdng dqt:
1,2 ty ddng. Doanh thu cla FPT Shop trong quy 1/2024 gidm
21% svck nhung bién Igi nhudn gdp co cdi thién, do FPT Shop: 13.69

diéu chinh co cdu sdn phdm

LNTT:

FRT 22.425 125

9.041  16,62% 4,04%
I

* Long Chdu la dong lyc tang trudng chinh cla FRT trong thai :
gian téi 1

« Doanh thu va LNST dat 18n luct 4.895 ty déng va 93,18 ty
déng. '

1
1
1
1
1
[
1
1
1
1
1
39 N/A N/A 37.000 24,44%
1
1
1
1
1

« Chung téi cho rdng su md réng nhanh chong cua DGW vao :
cdc linh vuc ngodi cong nghé théng tin (ddc biét la cde san| 2875 3.98
phdm tiéu dung, thiét bi gia dung théng minh va thiét bi van |
phong) trong khodng thai gian 2022-2023 s& dem lqi lgi ich 1
tdi chinh vuct troi trong ddi han :
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Cdng Bién & Logistics

Thi phdn hang héa théng quan cdng theo khu vuc Thi phdn hang héa théng quan cum cang Cdi Mép — Thi Vai (CM-TV)
bon vi: % bon vi: %
100% 100%
80% 30% 35% 34% 32% 32% 27% 20% 28% 80%
60% 13% . 60%
L 19% 22% 20% 24% 5% 23%

20% 4L2% 43% 43% 4L0% 42% 20%
0% 0%
2015 2016 2017 2018 2019 2020 2021 2022 2019 2020 2021 2022
B H6 Chi Minh&Mekong Delta B Cdi Mép - Thi Vdi BHdi Phong & Cailan B DBa Néng & Quy Nhon B TCIT+TCCT ECMIT mSSTI TCTT MW Gemalink GD 1
Nguén: Vietnam Seaports Association, VPBankS Research Nguén: Vinamarine, Vietnam Seaports Association, VPBankS Research

Cum cdang Cdi Mép — Thi Vdi cling chiém 50% luong hang container khu vuc phia nam, dung sau cang Cdt Ldi cia TP.HCM (chiém 50% téng luong container ca
nudéc). Theo théong ké lugng hang hda container théng quan cdng nudc, ty trong thdng quan hang hoa khu vuc CM — TV t&ng tu 13% ndm 2015 1én 23% ndm 2022.
T6c dd tang trudng binh quan hang héa théng qua cdng bién TP.HCM la 10% va cdng bién Bd Ria — Ving Tau khodng 15,5%. Theo nhdn dinh clia Cuc Hang hdi,
trong giai doan 2015 — 2022 via qua, dé co su dich chuyén hang hoa ti cdng bién TP.HCM sang cdng bién Ba Ria - Ving Tau, chl yéu & khu vuc Cdi Mép - Thi Vdi.
Chu yéu la do nhu cdu st dung cdng nudc sdu & Viét nam. Cdc bén cdng khu vuc TP. HCM chi ¢6 trong tdi 40,000 DWT trd xudng, trong khi cum cang CP — TV ¢o
thé tiép nhdn tau cé trong tdi tir 80,000 DWT dén 250,000 DWT.

Cum cang CM - TV dugoc quy hoach vai chiic ndng cdng cla ngd phuc vu trung chuyén qudc té nhdm thic ddy phdt trién kinh té. Thi phdn hang héa théng quan
cum cdang Cdi Mép — Thij Vai thay ddi rd rét tir sau 2 ndm cdang nudsc sdu Gemalink (GMD) di vao hoat ddéng, do nhu cdu st dung cdng nudc sau & Viét nam dén cudi
nd&m 2022 thi phdn Gemalink chiém 20% thi phan cum cang CP — TV.
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Cdng Bién & Logistics

K& hoach téing céng sudt cum cdng Hdi Phong $dn lugng théng quan cum cdang Hdi Phong 2022
Pon vi: Triéu TEUs bon vj: Trigu TEUs
14 15 200%
1.25
12 150%
1
10 0.75 100%
0.5
’ 0.25 I I I o0%
6 0 I . ] I I . . . . 0%
4 c 2 3 2§ 3 83 £ § ¢ 8 3 8
T S [d I £ O = O o] 0 O O
S & o 2 § T Y £ 5 I § 2 F E F
5 = o Q > o O z
> z O
, 1 [ [ [ [ [ , . .
Nudc Ha ngudn Thugng ngudn
2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F sdu
B Nudc séu Ha ngudn Thuong nguén B San luong 2022 (Triéu TEU) Céng sudt khai thdc (%)
Nguén: Vinamarine, Vietnam Seaports Association, VPBankS Research Nguén: Vinamarine, B6 GTVT, GSO, VPBankS Research

Thi phén khu cum cang Hai Phong van tdp trung nhiéu tai cang nudc sau (TC-HICT) va cdc bén cdng ha ngudn séng Cam (Tan V{, VIP Green, nam Hdi Dinh V) vai
cong sudit khai thdc dé vuct cdng sudt thiét ké trung binh ndm. Ap luc canh tranh clia cdc cdng thuong ngudn va ha ngudn ngdy cang téng khi ma cdc bén cdang
nudc sdu dang dugc ddy manh tiép tuc md rong.

Cong sudt khai thac cum cdng Hdi Phong du kién sé mdé rong vao ndm 2025 do nhu cdu st dung cdng nudc sdu ngdy cdang tdng & Viét nam. Cang TC-HICT bén s6
1& s6 2 cang Lach Huyén hién dang chiém thi phdan 19% cum cang Hai Phong. Thém vao dé CTCP Cdang Hdi Phong (PHP) cling dang ddy manh trién khai phdt trién
bén s6 3 & s6 4 cang Lach Huyén véi cdng sudt ti€ép nhdn tau 100,000 DWT va dua vao hoat déng trong Q4/2024. Ngodi ra, Gemadept (GMD) cling dang thuc ddy
du an cdng nam Dinh Vi — Giai doan 3 vdi dién tich hon 25ha; cdng sudt 600.000 TEU/nam (d8i vsi hang container) va 3 triéu tdn/nam (déi véi hang téng hop); ¢6
tau tiép nhan 48.000 DWT; va du kién sé trién khai trong quy 1V/2023, muc tiéu dua vao khai thdc ti cudi ném 2025.
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Cdng Bién & Logistics

Doanh thu (ty déng) LN sau thué (ty déng) K& hoach 2024 (d& théng qua tai PHCD) Pinh gia

cé Vén héa

3 6n't Panh gia
phiéu (ty aéng) Q1/24 % qoq Q1/24

LN truéc| % hoan
thué thanh

« Lgi nhudn trudc thué (PBT) quy 1/2024 tdng vot 130% so vdi,
cung ky ndm ngodi lén 708 ty déng, trong khi doanh thu:
thudn cling tdng 12% 1&n 1.006 ty déng. Néu loqi tri khodn Igi !
nhudn 336 ty déng tu viéc thodi vén Cadng nam Hai, PBT ¢t 1
161 d& tang 20% 1&n 371 ty ddng nha (1) su tang trudng manh
mé cuia khéi luong hang héa théng qua cding va (2) Isi nhuén |
cao tUr cdc cdng ty lién k&t va lién doanh. :

1

o8

559 176.7% 630%% N/A N/A N/A N/

>

GMD 26,493 1,006 11.5% -2.7 1017 286

* GMD sé khdi dong giai doan 2A va 2B clia Gemalink trong |
nam 2024 va 2025, du kién bdt ddu hoat déng vao cudi nédm !
2025 va cudi nam 2026 tuong ung. Tng chi phi ddu tu la 3004
triéu USD, sé& dugc tai trg bang vay ngdn hang va vén chu sé :
hiiu, nhung ty l& cu thé chua dugc hodn thién vi ban qudn Iy:
clng dang xem xét phdt hanh cé phiéu mai dé tai trg cho du:
an. 1

+  KQKD Q1/2024: Doanh thu dat 704 ty déng, tang 7,5% y/y. Lgi |
nhudn gép gidm manh 44,8% y/y, chi con 106 ty déng, Idm:
bién Igi nhudn gép gidm xudng 15,1%, muc thdp nhdt tu quy i
4/2020. Nguyén nhan chinh la do hoat déng khai thdc tau vai :
bién Igi nhudn chi 5,5%, gidm tu 19,4% cla quy 1/2023 do gid |
cudc tau va gid thué tau gidm. Lgi nhudn sau thué clia céng :
ty me la 59 ty déng, gidm 50,2%.

1
+  Sau khi mua lgi tau HaiAn Alfa, HAH du kién s& nhan thém hait  15.58  1.67

tau mdi trong k&€ hoach md réng vao ndm 2024. Do nguén:
cung tau nhd trong nudc tuong ddi &n dinh, ban qudn ly tin:
rédng nhiing con tau mdi s& cung ¢8 thém cho ddi tau cOo:
HAH vé cd kich thudc 1&n chdt luong, dén dau su phuc héi lién 1
tuc clia nhu cdu logistics. Bang viéc thém hai tdu cé suc chua :
I6n nhét Viet nam (khodng 1,800 TEU/méi tau), déi tau cla
HAH sé t&ng trudng 20% so vai ndm trudc trong ndm 2024. !
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HAH 4,553 704 7.5%  29,00% 106 -44.8% 16,75% 3,326 33,90% 290 35,33
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Ngdanh Dé&u khi (1/3)

San luong déu khi khai thdc trong Q1.2024

14.00 Nghin tdn
30,000
.47 '
12.00
10.72 10.84
10.41 25,000
10.00 02
00 20,000
8.00 21 48
15,000 8,051 7.026
6.00 10,000
4.00 S,OOO
500 2.08 7
' I T (EEB) (W)
_ (5,000)
2020 2021 2022 2023 Q12024 2020 2021

B Khai thdc dau thd Khai thdc khi thién nhién B SAn xudt

San lugng ddu khi khai thac trong Q1.2024 déu vuot ké hoach quy ddt ra

¢ Sdn lugng ddau thé khai thdc dat 2.54 triéu tdn, hodn thanh 119% ké hoach quy, riéng khai
thdc trong nudc dat 2.09 triéu tén. Nndp khdu ddu thé dat 3.43 tr tdan (+27% yoy), Xudt
khdu dau thé dat 0.87 tr tén (+21%yoy)

*  Sdn luong khi tu nhién khai thdc dat 1,71 ty m3, hodan thanh 132% ké hoach quy. Trong Q1,
tiép tuc thuc hién nhap khdu khi LNG vdi 60 nghin tdn.

+  San xudt xang ddu cdc logi dat 4,82 triéu tdn, tang 22% so vdi cung ky 2023. Nhép khdu
xang ddu dat 2,68 triéu tdn (+3.5% yoy). Xudt khdu dat 0.56 triéu tdn (+1.5%yoy)
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Sdn lugng xding ddu sdn xudt va XNK

9,095 10,018

! 40,000
(oSB) (B ) 20,000

2022 2023

Nhap khdu

Ké&t qua kinh doanh cdc doanh nghiép nganh D&u khi
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B Xudt khdu B Doanh thu Loinhudn gép MLNTT

Ngudn: GSO, PVN, Fiinpro, VPBankS Research téng hop)

Két qud kinh doanh ctia nhém doanh nghiép nganh ddu khi tdng truéng vé doanh thu 8%
yoy, tuy vay Igi nhudn Igi suy giam 12% :

1. Doanh thu tdng chd yéu do nhém doanh nghiép ha ngudn kinh doanh khi dét va xdng
ddéu nhu GAS (+10%), PLX (+11%), OIL (44%). Bén canh do moét sé& doanh nghiép thuong
trung nguédn cling tang nhu PVD (+43%), PVT (+24%).

2. Lginhudn suy gidm do nhing doanh nghiép cé quy mé Ién bi suy gidm Igi nhuén trong ky
nhu GAS gidm 1.096 ty déng (-26%); BSR giam 572 ty déng (-31%).

3. Mot s6 doanh nghiép thugng ngudn co su tdng trudng tét vé Igi nhudn nhu PVD tang 152
ty déng (+242%); PVS ta&ng 101ty dong (+38%) va PVT tang 85 ty dong (+28%)

\\'/ VPBank Securities



Ngdanh Dé&u khi (2/3)

Doanh thu (ty déng) LN trudc thué (ty déng) K& hoach 2024 (dé théng qua tai PHCP)

Pinh gia

cé Vén héa LN truéec EV/EBI

phi€u (ty déng) Q1/24 %qgoq Q1/24 % goq Doanh thu thué id TDA

«  Sd&n luong khi khd va gid khi gidm so véi cung ky
lam doanh thu va Igi nhudin gidm. San lugng LPG :

tdng lam cho doanh thu tdng. :

1
1
1
1
1
1
*  Trong Q2, nhu cdu khi cho dién va sxcn tdng 1én, : :
1
1
1
1

GAS 174,552 23,315 9.9% 3.3% 3171 -26% -6% 70,176 33.2% 7,249 43.7%

Cong ty dd thuc hién nhdp thém 3 chuyén LNG:

véi sdn luong gdn 200k tdn. Doanh thu va Igii
1

nhudin cdc quy cudi ndm sé tang tré lai | 16.21 11.72

+ Doanh thu Q1.24 gidm do sdn lugng gidm khi :
cbébng ty dung mdy dé thuc hién TAS tr15/3. Bién
lgi nhudn loc ddu gidm trong ky. \

« Trong Q2 sdn lugng tiép tuc gidm do ding nha :

mdy. T thdng 5/2024 cong ty sé& chay full céng :

BSR 66971 30,689 -99% -268
1

¢

1
1
1
1
1
1,271 -31% -50% 95,274 32.2% 1,291 98.5% :
1
1
sudt trd lai, du bdo sén lugng cd ném dat 5,95 | !
triéu tédn, doanh thu va loi nhudn héi phuc trd lai. 1 7.651

1
1
1
1
1
|
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
! na
:- Sdn lugng kinh doanh tdng, cdc chi phi kinh:
1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

(|

1

1

1

1

1

1

1

doanh xa&ng ddu ducc thdo g& khién cho hiéu

1

1

qud kinh doanh t&ng Ién. !

PLX 48,283 1

751006  11.4% 9.4% 1,441 72% 70

- X e - S N

188,000  40.0% 2,900 497

o8

«  Trong n&dm 2024, nhu cdu x&ng ddu duge du bdo :

tang manh 9%. DAy la diéu kién t&t dé hoat déng 1

clia cdng ty t&ng trudng va hiéu qud cao. 1 14.79,
+  Doanh thu co bdn 8n dinh khi cdc linh vuc khdc:

bu ddp suy gidm linh vuc co khi. Lgi nhudn gép:

cdc Iinh vuc déu t&ng tét ddc biét linh vuc cdn cu

cdng va bdo dudng stra chia. '

=
Y
N0

0.17 10.31

PVS 21,365: 3710 0.2%  -451%
1

368 38% 12% 15,500  23.9% 858 42.9% « Trong n&im 2024 va cdc ndm i, trién vong phdt |
trién lac quan khi cdc du dn I6n nganh ddu khi:
dugc thyc hién, cong ty md rong sang linh vue:
nang lugng tdi tao trén bién véi vai trd 1 nhat 1

thdu va chl ddu tu. V2244 1620 11 4984
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Ngdanh Déu khi (3/3)

Doanh thu (ty déng) LN trudc thué (ty déng) K& hoach 2024 (dé& théng qua tai PHCD)

Pinh gia
Cé Vén héa LN trugc EV/EBI
phiéu (ty déng) Q1/24 %qoq Ql1/24 % qoq Doanh thu thué Pdnh gid TDA
»  Két qud kinh doanh tdng trudng manh mé do gid 1
cho thué gidn tdng tét va cdc gian déu coé viéc \
lam. I

L2 “ N . “ 1
» Trién vong lac quan cho ndm 2024 va cdc ndm

tiép theo khi nhu cdu gian khoan tdng, gid cho |
thué gian va hiéu sudt hoat déng cao. Cong ty!

1
1
[}
1
1
1
PVD 17,983 :
[}
1
1 .
1 clng thuc hién ddu tu thém gian khoan mdi va
1
1
[}
1
1
1
[}
1
[}
1
1
1

1,756 43.10% 0.5%! 215 241% -2

oL

6,200  28.3% 440 48.8

oL

c0 bdn cé hop ddng cho thué trong dai han. : 26.95 10.93
*  Két qud kinh doanh tdang trudng tét nhd hoqt:
dong ddu tu gia tang déi tau van tdi, gid cudc
cho thué tau 8n dinh & muic hép dén. '

PVT 10,378 2,536 24.1% -7.9% 8,800 28.8% 950 40.6%

« Cobng ty ti€p tuc k& hoach ddu tu gia t&dng doi :
tau trong ndm 2024-2028, hiéu qud kinh docmh:
sé tdng Ién cung vai ' 10.181 1.47)

* Sdn lugng kinh doanh tdng tét 22% so vdéi cung i
ky, bién loi nhudn gép tang t6t do qudn tri hang |
tén kho va hiéu sudt ban hang. !

+  Trong n&m 2024, v8i nhu cdu xé&ng déu téng 1én, |

nhing kho khdn thi trudng kdxd dugc thdo gé,:
véi ndng luc cla doanh nghiép, hy vong két qud 1
kinh doanh sé tiép tuc t&ng lén. i 17.38! 0.84 na
* Doanh thu tdng 22.4% nhd hogat déng vén tdi:
tang (do ddu tu tau Pacific Era tu 6/2023). Lo !
nhudn gop tdng 58% yoy. LNTT gidm nhe do cdc
chi phi ty gid va I&i vay déu tang, trong khi thu |
nhdp tai chinh gidm. !

1.04 5.57

OIL 10,963 29,624 LL.2% -17.2% 299 5

o°

-842

of

83,000 35.7% 740 40.4%

na

PVP 1,622 373 22.4%  -13.9% 59 -1% 74% 1,700  22.0% 220 26.8%
* V&inéng lyc vdn tdi déi tau dugc gia tdng, cudc
phi cho thué dinh han én dinh & muc hdp dan.
K&t quad kinh doanh cd ndm 2024 cla coéng ty sé

dat k& hoach dat ra
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Ngénh Pién (1/3)

Sdn lugng dién sdan xudt va nhéap khdu Q1.2024 K&t qud kinh doanh cdc doanh nghiép nganh dién
Sdn lugng dién SX va tdng trudng Doanh thu va Igi nhudn truéc thué

350.0 306.3 14.0% 45,000 42,285 28964 10.0%

1000 2452 2567 2684 2806 12.0% 40,000 17% ' o 0.0%
10.0% -7.9% - %
250.0 =l . . 0% 10000 200
P : ~23.4% -20.0%

200.0 9
6.0% 25,000 -30.0%
150.0 SO ggj 20,000 ~40.0%
100.0 ' 61. 69.40 .0% ’
0.0% 15,000 -50.0%
50.0 . . . mllm -2.0% 10,000 5,471 -60.0%
B B m— 0% 5,000 16816° -70.0%
2020 2021 2022 2023 2024KH Q123 Ql.24 0 =008 -80.0%
L N N . Q1.23 Q1.24
I Thay dién Nhiét dién than mm Nhiét dién khi+Ddau
LT (MT+Gid) = Nhéip khdutkhdc Téng trudng B Doanh thu LNTT  XTdang trudng DT @ Tang trudng LNTT
Nguén: BCT, EVN, Fiinpro, VPBankS Research téng hop)
San lugng dién san xudt va nhap khdu Q1.2024 dat 69,4 ty kwh, tdng 11,8% svck. Trong khi sdn lugng dién todan hé théng tdng, két qud kinh doanh cta cdc doanh nghiép ngénh

o . ] . dién suy giam vé doanh thu (-79%) va ddc biét vé Igi nhudn trudc thué (-66,8%). Cha yéu do:
* Sadn lugng bién than dat xdp xi 40,0 ty kwh, t&ng manh 42,7% yoy, chiém 57,6% tong )
1. Gid thi trudng dién diéu chinh gidm 11,2% so vai 2023, bén canh do ty lé alpha (ty 1& dién hop

sdn lugng. - -
N9 déng Qc) cho thuy dién tang 1én mic 98%. DAn dén cdc nhd mdy thay dién sdn luong thdp,
« Thuy dién: dat 10,6 ty kwh, gidm 30,9% do dnh hudng El nino va dé danh cho nhing doanh thu va Igi nhudn suy gidm nhanh.
thang nong cao diém cudi mua kho. 2. Cdc nha mdy dién than tai mién Bdc duoc uu tién huy déng nén cé két qud kinh doanh tét

hon, trong khi cdc nhd mady dién khi thi€éu khi cuc bd va gid LNG & muc cao, khé canh tranh,

Véi viéc sdn xudt cong nghiép phuc héi tét, B6 Céng thuong, EVN dua ra du bdo va . e TRy e 2"
dugc huy déng thdp nén két quad kinh doanh suy gidm (PGV, POW< NT2, BTP).

chudn bi cho kich bdn nhu cdu dién cd ndm 2024 tang muc 10,7% 1én 310,6 ty kwh.
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Ngdanh Pién (2/3)

Doanh thu (ty déng) LN truéc thué (ty déng) K& hoach 2024 (dé& théng qua tai PHCD)

Pinh gia

cé Vén héa LN truéec EV/EBI

phi€u (ty déng) Q1/24 % qoq Q1/24 % qoq Doanh thu thué ia TDA

« Doanh thu gidm do sdn luong dién gidm trong |
ky. Lgi nhuén gidm sdu do sdn lugng dién vd:
doanh thu gidm trong khi cdc chi phi c¢6 dinh!
khong thay déi.

1
1
1

POW 26,580 6,243 -15.9% -2.6% -59.7%  -37.9% 31376 19.9% 995 27.9% « Nhu cdu dién tdng manh hon 10% trong ném'!

278 1

|

1

1

1

1

1

1

1

1 .

1 2024 la tién dé dé hogt déng cla cbéng ty tang 1
: trudng trong nhing quy tiép theo cla 2024. Nha :
1
1
1
1
1
1
1
1
1
1

mdy NT3 du kién di vao hoat déng thuong mai tur :

cudi Q4.2024 1 déng luc tang trudng daihan. 1 32.47
« Doanh thu va Igi nhudn gidm manh trong ky do

[inh vuc thay dién suy gidm vé sdn lugng va gid

bdn dién.

0.85 _ 0.99 8.97

1

1

1

1

« Trong cdc quy tiép theo cla 2024, ky vong linh :

10588 17.4% 2409 249%  vyc thly dién sé t&t 1én khi El Nino sém két thuc, !

sdn lugng dién sé tét 1én. B&n canh dé linh vuc i

cho thué BDS Van phong cé thém gdn 37.000 m2 |

t dGu quy 2.2024 va bdt dong sdn nha & trong 6 '
thdng cudi nam. 1 14.3

« Sdn luong dién Q1.2024 & muc rdt thdp véi chi,

trkwh (-86% yoy), do EVN huy déng thdp va'!
ngudn khi khéng én dinh.

REE 27,588 1,837 -22.4% -11.1% -48.0%  -12.2

N P PP PP -\ DD PP -. PP

599

1.59%  3.43 10.36

1
1
1
NT2 6,434 262 -88.0%  -78.2% 1

(158) -164.2% -161.5% 6340 4.1% 75.6 -209.2%

Sdn lugng dién da tdang trd Igi muc binh thusng '
tU thdng 4.2024. Ky vong sdn lugng dién cd ndm 1
s& dat muc 3.200 trkwh (+10,5%yoy) va két qud:
kinh doanh cdc quy tiép theo sé& hdi phuc tét hon ! 62.79 162" 1.44

1

10.47
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Nganh Pién (3/3)

Doanh thu (ty déng) LN truéc thué (ty déng) K& hoach 2024 (dé& théng qua tai PHCD)

Pinh gia

Cé Vén héa LN truéc EV/EBI
phi€u (ty déng) Q1/24 % qoq Q1/24 % qoq Doanh thu thué ia TDA

1+ Loi nhudn trude thué tdng manh do sdn luong
| dién tang 8% yoy va cdc chi phi khdu hao va tai |
: chinh déu gidm. :
1+ Trong cdc quy tdi, nhu céu dién vén tdng cao |
: trong khi budc vao mua ndng nong, sdn IUQng:
1 dién clia cbng ty tiép tuc & muc cao, cho ¢d ndm
| du bdo cé thé dat muc 7.750-7.800 trkwh, trong |
1 khichi phi tai chinh va chi phi khédu hao tiép tuc |
: gidm lam hiéu quad kinh doanh clia céng ty tdng !
1 lén.
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

QTP 7,470 3,010 05% 5.7% 252 66.1% 13.4% 12,318 24.4% 555 45.4

o®

na na

1

1
+  Doanh thu tang do cdc linh vuc cét 18i Xay Idp va :
SXCN t&ng. LNTT t&ng do doanh thu tdng va :
bién Igi nhudn gép 8n dinh, bén canh dé cé dong 1
gop Igi nhudn tu cong ty lién két Western Pacific. :
PC1 8,817 2165  438%  -16.9% 157 86.4% 0.9% 10,820 20.0% 525 30.0%,+ Trong Q2 va cdc quy tiép theo, chung téi hy :
vong cdc linh vuc kinh doanh ti€p tuc phuc hoi. :
Gid Niken sau khi dat ddy vao Q1 dang héi phuc:
t8t trd lai. Linh vuc BDS KCN ¢6 thém loi nhudn tir

WP. Thuly dién sé& h&i phuc khi El Nino k&t thuc... : 435

o

00
L |
e

168 1.04 .64
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua trén cdc ngudn théong tin cong bd dai
chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching tdi cho rdng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo, Khéi Nghién Cuu chi su
dung ma khéng thuc hién xdc minh lai cdc thong tin nay, do dé Khéi Nghién Cuu khéng ddm bdo vé tinh chinh xdc va ddy du clia cdc thong tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh gid chi quan clia ngudi lap Ia
hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& md chung téi khéng co trach
nhiém tu dong cdp nhat lién tuc, tri trudng hop ducc yéu cau chinh thic tu Ban Iédnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop déng
kinh t& d& dugc cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phdan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu co) nhdm muc dich tham khdo va khdéng co gid tri phdp ly nhu mét ching thu thédm dinh
gid. Bdo cdo phdn tich va cdc tai liéu di kém ducc 1dp badi Khdi Nghién Cau — CTCP Ching Khodn VPBank, tat cd cdc quyén s hitu tri tué lién quan dén bdo cdo
ndy déu thudc sé hitu ctia CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
nay vi bdat ci muc dich gi ma khdéng cé su chdp thudn cla Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodan VPBank

Tang 25, toa nha VPBank, s6 89 Ldng Ha, Quéan Béng Ba, Thanh phd Ha Noi
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phéan tich Nganh va Cé phiéu
Email: research@vpbanks.com.vn
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