@ AGRISECO INSIGHT REPORT

Ngay 3| thing 03 nim 2024

CHUNG KHOAN AGRIBANK

DANH MUC KHUYEN NGHI THANG 04/2024
Kinh gui Quy khach hang,

Trong thang 03/2024, TTCK Viét Nam tiép tuc ghi nhan da téng diém tich cuc vSi muc tdng 2,5%,
xac 1ap muc dinh trong gan 2 ndm va dong clra tai mirc 1.284 diém. Thanh khoan tiép tuc dugc cai
thién manh mé véi nhiéu phién giao dich trén 30.000 ty déng, ngang véi mirc giao dich tai vung
dinh cu6i ndm 2021.Danh muc khuyén nghi thang 3 clia Agriseco Research cling ghi nhan ty suat
tang 4,05% vdi su’ khdi sac cia cac ma MWG, PVS, MBS, ...

Budc sang thdng 04, hai cau chuyén chinh dan dit dong tién s& 1a két qua kinh doanh Quy 1/2024
va cac thdng tin tai dai hdi ¢ ddng thudng nién. Ching téi ky vong Igi nhudn quy I cla toan thi
truGng sé tang trudng tich cuc trong bdi canh nén rat thap cta cung ky ndm 2023, cung vdi cac tin
hiéu tao day va phuc hdi dd bat dau rd nét tir nra cudi nam ngoai. Cac nganh dugc ching toi ky
vong c6 Igi nhuan tdng manh nhat gobm Thép, Cao su, Chirng khoan, Ban lé va Chan nubi (Tham
khao tai day). Déng thdi mua dai hdi c6 déng ndm 2024 vdi cac thong tin k& hoach kinh doanh,
t&ng von, chia 6 tlrc, ... dudc cdng bd s& tao ra nhiéu cd hdi phan hda tai cac nhdm cd phiéu. Cac
yéu t8 vi mé dang tich cuc nhu lam phét trong tdm kiém soat, mat bang I3i sut duy tri & mic thap
va ching tdi van duy tri trién vong tdng diém cla thi trudng trong thang 4 cling nhu Quy 11/2024.
M3c du vay, nhin mét cach tong thé, VNIndex da t&ng kha manh ké tir ddu ndm (gan 14%), khién
cho gid clia nhiéu c6 phiéu dang & trang thai tuang ddi dat do. Do vay s& cd nhiing nhip diéu chinh
giam dé& hap thu dan luc cung chét I6i va md ra co hdi mua gid tét dbi vSi nhitng c6 phiéu bluechip
dau nganh hodc cé cau chuyén dau tu riéng.

V4i cac tiéu chi uu tién cd phiéu cd dinh gid hop Iy va tinh hinh tai chinh lanh manh, Igi nhuan ky
vong tang trudng cao trong quy I cling nhu duy tri trong ca nam 2024, Agriseco Research kinh guri
Quy khach danh muc dau tu c6 phiéu thang 4/2024.

Kinh chic Quy khach dau tu’ hiéu qua!

Danh muc khuyén nghi thang 04/2024  pon vi: VNB/c6 phiéu

Tén doanh nghiép Giadongcura  Gia muc tiéu Upside
DBC CTCP Tap doan Dabaco 32.400 38.000 +17,3%
HPG CTCP Tap doan Hoa Phat 30.250 35.000 +15,7%
PLX  Tap doan Xang dau Viét Nam 37.300 45.000 +20,6%
PVD  CTCP Khoan va Dich vu Khoan Dau khi 32.350 38.000 +17,5%
SSI  CTCP Chitng khoan SSI 38.500 45.000 +14,9%
TNG CTCP Pau tu va Thugng mai TNG 22.200 26.000 +17,1%

* Gid cat I8 tai ngubing 8%

Ngubn: Agriseco Research
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Cap nhat doanh nghiép/Luén diém dau tv Gia muc tiéu Upside
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% Dién bién gia Ign va gia TACN thay ddi theo huéng
co6 Igi cho doanh nghiép: Gia Ign dang phuc h6i manh
lén vung 60.000 d/kg, cao han khoang 15% so vdi cung
ky va phuc héi manh 20-25% tU vung day vao cubi ndm
2023 do tinh trang hut cung bdi lan séng ban thao tur dot
bung phat dich ta Ign chau Phi kha nghiém trong giai doan
T10-11 ndm ngoai. V& gia TACN, gia cac nguyén li€u nhu
lda my, ngd, ngli c6c giam sau khoang 30% so vdi cung
ky giup doanh nghiép ti€t giam dugc chi phi dau vao

B3

» DBC cong bo phat trién thanh céng vac xin
Dacovac-ASF2 phong bénh dich ta Ign chau Phi
(ASF) va tré thanh cong ty thr 3 lam dugc diéu nay (bén
canh Cong ty thudc thd y Trung ucng va Coéng ty AVAC
Viét Nam). Dacovac dang trong giai doan cudi cung phé
duyét dé san xudt thuong phadm, ky vong nlra dau 2024
hoan thanh. DBC d3 trién khai xdy dung nha may san xuét

DBC vac xin vGi cong sudt 200 triéu liéu/ndm va dang trong giai
n doan hoan thién cudi cung
1 CTCP Tap 38.000 +17,3%
doan < Hudng Igi tir luat chan nuoi va chiém thi phan tuor
Dabaco cac ho chan nu6i nho lé: Luat Chan nudi cd hiéu luc tir

nam 2020 nghiém cam hanh vi chan nudi trong khu vuc
khong dugc phép chan nudi cia thanh phd, thi xa, thi
tran, khu dan cu. Nhu vay, hang chuc nghin cd s chan
nuodi trén ca nudc sé phai di dgi. Theo quy dinh, dén ngay
1/1/2025 cac cd s& chan nudi trong khu vuc khéng dugc
phép sé phai di ddi, diéu nay khién nhiéu ho s€ phai treo
chudng, anh hudng téi ngudn cung va cang thic day xu
hudng thi phan tir nho 1é chuyén sang cac DN I16n hoan
thién chudi gia tri

< MG rong cong suat don dau xu thé: DBC da dau tu
tang cong suat vdi cac du an trang trai chan nudi quy mo
I6n: DU an chan nudi Thanh Hoa (Cong suat: 5.600 Ign
nai, 77.400 Ign thuong phdm); Du &n Ign gidng Phd Tho -
giai doan 3 (Cong suat: 4.800 Ign nai, han 70.000 Ign
thuang phdm). Téng cdng suét 2 du’ an téng khoang 25%
so vdi trudc dé.
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Cap nhét doanh nghiép/Luén diém dau tu

< KQKD 2 thang dau nam 2024 tich cuc so v@i cung
ky: Ly ké 2 thang dau nam, san lugng ban hang cla
HPG dat 1,15 triéu tan, tang 32% yoy trong do san
lugng thép HRC tang 2 lan yoy, dat 542 nghin tan nhg
thi trudng xudt khau; thép xdy dung, thép chat lugng
cao dat 575 nghin tan, giam 2% yoy do san lugng thang
2 thap khi rai vao dgt nghi Tét Nguyén dan

< Ky vong nam 2024 san lugng tiéu thu cia HPG
dudc cai thién nhg: (1) Dy bdo nhu cau VLXD trong
nudc sé tang trong nam 2024 nhG nhitng gidi phap g&
kho ciia Chinh phu sé gitp thi truGng BDS bét am dam
va kich thich nhu cau tUr xdy dung ha tang; (2) Kénh
xudt khdu s& 13 dong Iluc téng trudng trong ndm tdi.
Theo bao cdo cia Hiép hdi Thép Thé gidi, ndam 2024,
nhu cau thép toan cau du kién tang 1,9% dat 1.849 triéu

HPG tan trong dé nhu cau thép tai cac thi trudng xuét khau
nhu M§, Chau Au du kién tdng [an lugt 1,6% va 5,8%
o> CTCP Tap yoy I3 ddng lyc thic ddy san lugng ban hang clia HPG 35.000 +15,7%
doan Hoa |,

% Bién Igi nhuan gop dudc cai thién nhé gia nguyén
vat liéu dau vao dugc du bao giam trong nam
2024: Theo World Bank, du bdo gid qudng sdt va than
c6c giam lan lugt 2,8% va 24% so vdi ndm 2023, dat
108 USD/tan va 190 USD/téan nhGd ngudn cung gia tdng
trén toan ciu trong khi d6 gia thép cd thé phuc hdi trong
thai gian tdi vai ki vong nganh Bat dong san phuc am
dan lén vao ndm 2024 va ton kho nganh thap gilp cai
thién bién Igi nhuan cda doanh nghiép

Phat

< Du an khu Lién Hgp Dung Quat 2 dam bao ding ké
hoach deé ra: Tinh dén 15/03/2024, Du an khu Lién Hgp
Dung Quat 2 dat 48% tién d6. Doanh nghiép du ki€n sé
bat dau chay thir giai doan 1 trong Q4/2024 va chay thlr
giai doan 2 trong Q3/2025. Khi hoan thanh giai doan 1,
nang luc san xuat thép tho cua Hoa Phat s€ dat trén 14,5
triéu t&n moi ndm 1a dong luc tdng trudng cta HPG trong
giai doan hoi phuc cua nganh thép.
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Gia muc
tiéu

Cap nhat doanh nghiép/Luén diém dau tu

Upside

< Trién vong tich cuc nhé san luwong va gia ban lé
xang dau tidng: Theo Du thao K& hoach Phét trién
Nang lugng Qudc gia, nhu cau tiéu thu xang dau sé
tdng trudng 6n dinh 5,5% CAGR giai doan 2021-2030.
Trong nam 2024, tang trudng nhu cau tiéu thu xang
dau co thé sé cao hon khi so vdi nén th3p cung ky
2023. Ngoai ra, gia ban lé xang dau tiép tuc duy tri &
mUc cao va cd xu hudng tang cung gia dau. Hién nay
gid dau Brent dang 6 mic 87 USD/thung, tédng 12% k&
tlr ddu ndm. Cac td chiic I8n trén thé giGi déu du bdo
gia dau ti€p tuc duy tri 8 mdc cao, binh quan dat 85-90
USD/thung trong nam 2024, cao hon binh quan 2023
khoang 10%.

< Ky vong hudng Igi tir nhirng thay déi trong yéu
PLX trong Nghi dinh kinh doanh xang dau nam 2024:
Tap doan Mdi day, Thu tudng Chinh phi d3 yéu cau Bo Cong
Xing dau thuong trinh Nghi dinh slra d6i, bd sung Nghi dinh
Viét Nam 95/2021/ND-CP va Nghi dinh 83/2014/ND-CP vé kinh
) doanh xang dau. Trong dd, cd thé kiém soat chit ché
hon va yéu cau cac clra hang ban Ié xang dau xuat héa
don dién tr. Hién tai, nhiéu don vi ban & xang dau
dang khdng phat hanh héa don dién tir do dé co thé bi
thu hoi gidy phép hoat dong. Mdi day, B6 Cong Thuang
da thu héi gidy phép kinh doanh cla mot s6 doanh
nghi€p nhu Xuyén Viét Qil hay Hai Ha Petro do ng thué
va lam dung quy binh 6n gid. Ching t6i danh gid PLX ¢
cd hdi 16n dé gianh thém dugc thi phan vdi hé théng
mang Iudi rong khap ca nudc.

45.000 +20,6%

< Pinh gia: PLX hién dang giao dich véi P/B khoang 1,8
[an. Day la mdc dinh gid & vang thap so vdi qua khar
cta doanh nghiép. Dinh gid P/B cua PLX thudng dao
dbng trong khoang tir 2 - 4 [an trong 5 ndm gan day
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A A n A e wn Gia muc
Cap nhat doanh nghiép/Luan diém dau tuw tiéu-

% Gia cudc cho thué va hiéu suat hoat dong cai thién
ky vong thic didy KQKD quy 1.2024: Gid cudc thué
gian khoan ty nang tinh dén thdi diém cubi thang
02/2024 tang khoang 17% so véi cung ky, lén mdc
100.000 USD/ngay vdi dong luc chinh dén tU nhu cau
thué gian khoan tai Trung Bong gia tang. Trong khi dé,
hau hét cac gian khoan cia PVD déu da dugdc cho thué
dén hét nam 2025 vdi hiéu suat hoat dong dugc du bao
s€ duy tri 8 muc trén 90% trong bdi canh sd lugng gian
khoan dong mdi xudng muc thap ky luc (4% s6 gian co
san trén thij trudng).

% Gia dau tho neo 6 mirc cao sé kich thich hoat dong

khai thac cha cac cong ty thugng nguon: Gia dau tho

WTI tang thang th( 3 lién ti€p Ién mdc 82.5 USD/thung,

PVD di ngang so vé&i cung ky nhung da tang khoang 17% so

véi thdi diém dau ndm. Trong bSi canh nhitng bat 6n dia

crep . chinh trj tai khu vuc Trung BAng va Déng Au van con tiép

4 Khoan va . s iinhte My van cho thdy nhitng tin hiéu khd quan,  38.000  +17,5%

Dich VU gid dau dugc ky vong s8 tiép tuc dugc neo & muc cao

Khoan Dau  rong thdi gian tdi, ddng thdi, thiic ddy nhu cau thué gian
khi khoan cuia cac doanh nghiép khai thac thugng ngudn.

< Tinh trang tham hut ngu6n cung kéo dai dén 2025
sé la dong luc thic day da ting gia cudc cho thué
gian khoan: Theo bado cdo cua S&P Global, khu vuc
Trung dong can khoang 180 gian khoan cho hoat dong
khai thac giai doan 2024-2025 (so vGi mdc 122 gian
khoan trong nam 2022). biéu nay s€ khién cho khu vuc
Poéng Nam A ddi mét vdi véi tinh trang thiéu hut ngudn
cung trong thdi gian tdi khi ma s6 lugng gian . PVD du
kién s& mua mot gian khoan c6 san trén thi trudng véi chi
phi uéc tinh vao khoang hon 200 triéu USD/gian khoan,
nhdam dap (ng nhu cau cho thué ngay mét gia tang. Vdi
gia cudc thué gian dudc ky vong dat mic 150.000
USD/ngay trong ndm 2024 (trong khi diém hoa von déi
v@i gian tu' nang mua mdi la 110.000 USD/ngay), ...
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Cap nhat doanh nghiép/Luin diém dau tu Gia muc tiéu Upside

< Két qua kinh doanh hoi phuc tUd mirc nén thap:
Doanh thu va LNST quy 4/2023 dat lan lugt 2.047 ty
doéng (+51% YoY) va 514 ty dong (+120% YoY). Tinh
chung ca nam 2023, SSI ghi nhan 7.158 ty dong doanh
thu (vugt 3,4% ké hoach nam) va 2.848 ty dong LNST
(+35% YoY). Mang tu doanh va cho vay ky quy la dong
luc chinh thic ddy téng trudng Igi nhuén cho SSI.

72
°

Hé thong KRX dudc dua vao van hanh va thi
truong chirng khoan dudc nang hang tir can bién
1&n méi ndi gilp thu hat dong vén nudc ngoai. Viéc trién
khai hé thong mdi sé dem dén nhiéu tién ich han nhu cho
phép giao dich ban khéng, giao dich T+0, lam rit ngan
thdi gian thanh toan va thic day hoat ddng giao dich trg
nén s6i dong han. Bén canh dd, day ciing la tién dé gilp
dat dudgc muc tiéu nang hang thi trudng trudc nam 2025
cta Chinh phu, dong thai thu hit dugc 2-5 ty USD trong

SSI nam dau tién tir cac t6 chic tai chinh nudc ngoai.
5 CTCP <> M?t ba‘ng Ia‘l Slfat tl‘lAap leng ﬁo ﬂé-l tan? dle!n cua 45.000 +14,9%
Chirng thi truong va gop phan thuc day Igi nhuan mang tu

khoan SSI doanh: Hoat dong tu doanh ngay cang trong yé'L,J trong
cau trac thu nhap cta SSI (chiém khoang 78% tong thu
nhap thuan cta doanh nghiép nam 2023). Trong ndam
2024, mat bang 13i sudt dugc su bdo s€ duy tri & muic
thap s€ thu hit dong tién quay trd lai kénh chirng khoan

< Tang trudng thi phan nha chién lugc zero fee: Sau
mot thdi gian dai dirng ngoai, SSI da gia nhap cudc chién
gianh thi phan mai gidi bang viéc ha phi giao dich vé 0%.
M3c du chinh sach nay cé thé lam gia tdng chi phi hoat
ddng trong ngan han, nhung 1a déng luc can thiét SSI dé
ma& rong thi phan trong dai han

% Tich cuc ting von diéu 1é hd trg ting trudng doanh
thu dich vu cho vay va tu doanh: SSI dang trién khai
k& hoach phat hanh thém 453,3 triéu ¢4 phiéu (du kién
trong nam 2024) nhdm nang Von diéu 1€ 1én gan 19.645
ty VND. Ngudn von mdi 5.300 ty VND sé dugc sir dung
cho hoat dong cho mang vay ky quy va tu doanh.
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Cap nhat doanh nghiép/Luén diém dau tu

X3

% KQKD 2 thang dau nam tich cuc: Liiy ké 2 thang dau
nam 2024, TNG ghi nhan doanh thu dat 871 ty d6ng
(+13% yoy), LNST dat 21,1 ty dong (+29% yoy). KQKD
tich cuc dén tir cac don hang xuét khiu ctia doanh nghiép
van dang ting trudng tich cuc, trong dé cac thi trudng 16n
co thé k& dén nhu My (ty trong 53% doanh thu), thi
trudng EU (ty trong 22% doanh thu).

< Pon hang s6m dudc lap day téi hét Q2.2024: Theo

doanh nghiép, tinh trang cac don hang xudt khdu van

dang duy tri tich cuc va cho dén hién tai da Iap day tdi hét

Q2.2024. Ton kho tai My & murc thap trong khi nén kinh té€

nay dang cé dau hiéu phuc hoi trd lai khi€n nhu cau don

TNG hang téng trudng tich cuc. D3i tic khach hang chinh clia
CTCP Pau NG la Decathlon gia tang don hang nham phuc vu

6 tu va Olympic mia hé véo T6 tdi day cling & dong Iuc gilp  26.000  +17,1%
Thuang do\anhl ngh,i.ép duy tri tinh trang don hang tich cuc trong
. thai gian tai.
mai TNG

7
'0

Tiép tuc gia ting cdng sudt: DE dap ('ng dugc nhu ciu
don hang ti€p tuc gia tang, TNG c6 k€ hoach ti€p tuc gia
tang cong suat trong ndam 2024 vdi khoang 45 chuyén
may tdng thém (+15% yoy), tuyén dung thém 3.000 lao
doéng (+20% yoy).

.0

* Hudng Igi tir dién bién ty gia trong Q1.2024: Vdi cd
cau doanh thu chu yéu dén tir cac thi truéng My va EU,
doanh nghiép sé cd phan I8n doanh thu dén tir hoat dong
xuat khau va thu vé déng USD. Trong bdi canh dién bién
ty gid bién dong manh, cu thé ty gid USD/VND d3 ting
han 2% ké tir ddu ndm qua do gilp TNG hudng Igi chénh

léch ty gia
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THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bdéng Pa, Thanh phé Ha Noi

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

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agrlbank s6 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi Hoa Cuding Béc, Q.Hai Chau, TP Pa Ning

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cdng Trir (2A Phé Birc Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,

Quén 1, TP. H8 Chi Minh. Quéan Phl Nhuén, TP. HO Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

Ban tin nay (goém cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gur vdi mong mudn cung cép cho nha déu tu
thém cdc thdng tin lién quan dén thj truong chiung khoan. Thong tin néu trong ban tin dugc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung toi
khdng dam bao cac théng tin néu trong ban tin nay la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui bi chuyén vién va khdng dai
dién/nhén danh Agriseco. Agriseco khdng chiu trach nhiém vé bét cu két qua nao phat sinh tu’ viéc sur dung ndi dung cda bao cdo dui moi hinh thuc.

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn


mailto:online@Agriseco.com.vn
https://agriseco.com.vn/
https://agriseco.com.vn/News/NewsDetail/841858-agriseco-trien-khai-nhieu-goi-chinh-sach-uu-dai-danh-rieng-cho-can-bo-nhan-vien-va-khach-hang-cua-agribank
https://agriseco.com.vn/News/NewsDetail/841858-agriseco-trien-khai-nhieu-goi-chinh-sach-uu-dai-danh-rieng-cho-can-bo-nhan-vien-va-khach-hang-cua-agribank
https://agriseco.com.vn/News/NewsDetail/841858-agriseco-trien-khai-nhieu-goi-chinh-sach-uu-dai-danh-rieng-cho-can-bo-nhan-vien-va-khach-hang-cua-agribank
https://agriseco.com.vn/News/NewsDetail/841858-agriseco-trien-khai-nhieu-goi-chinh-sach-uu-dai-danh-rieng-cho-can-bo-nhan-vien-va-khach-hang-cua-agribank
https://agriseco.com.vn/News/NewsDetail/697156-agriseco-thong-bao-trien-khai-san-pham-t-10-tren-toan-he-thong-ke-tu-ngay-07-06-2021
https://agriseco.com.vn/News/NewsDetail/920718-san-pham-vay-margin-hap-dan-nhat-thi-truong-t-10
https://agriseco.com.vn/News/NewsDetail/976729-agriseco-thong-bao-trien-khai-san-pham-m9-margin-lai-suat-9
https://agriseco.com.vn/News/NewsDetail/976721-agriseco-thong-bao-trien-khai-san-pham-mien-phi-giao-dich-mua-buyfree
https://agriseco.com.vn/News/NewsDetail/976729-agriseco-thong-bao-trien-khai-san-pham-m9-margin-lai-suat-9
https://agriseco.com.vn/News/NewsDetail/976721-agriseco-thong-bao-trien-khai-san-pham-mien-phi-giao-dich-mua-buyfree

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

