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Ngay 04 thang 03, 2024
fDanh muc dau tw tang trwéong

Ty suét lgi nhuan danh muc Ty suét lgi nhuan VN-Index

1T  +9.1%MoM 1 +8.1% MoM

+11.5% YTD

T +117%YTD 1

“Thém méi PVT, CTR va HPG. Loai QNS’

* K&t thic phién giao dich clia nam 2023, chi s6 VN-Index dong clra & mic 1,129 diém,
tang 14.5% so voi dau ném 2023. Trong khi d6, danh muc dau tu téng trudng co ty suét
loi nhuén tét 40.2% YTD, nhd vao két qua kinh doanh tich cuc trong 2023.

e Dong gop tich cuc vao hiéu qua dau tu clia danh muc trong nam 2023 la GMD
(+41% YTD) va FPT (+38% YTD). Cap nhat KQKD 2023 ctia danh muc dau tu tang truéng,
téng doanh thu téng nhe 4.1% YoY, lai rong di ngang. Néu loai trtr VPB, lai rong ctia danh
muc dau tu tang trudng tang khoang 37.6%, so voi miic gidm 4.5% cla téng loi nhuan
rong ctia cac doanh nghiép niém yét.

* Nam 2024, ching t6i ki vong c& phiéu ngan hang trong danh muc sé tang téc nha
vao (1) chi phi vén gidm va ngudn luc ttr déi taéc SMBC (VPB), (2) tiét kiém duoc khoan chi
phi trich lap du phong va NIM cai thién (STB), (3) NIM cai thién va dugc cap han mic tin
dung cao (HDB).

* Ngoai ra, ching toi thém mai PVT, CTR, HPG vao danh muc tang trudng. Trong do
PVT va CTR & hai doanh nghiép dau nganh va cé6 mic tang trudng bén ving, loi nhuén
du béo tang trudng [an luot 23.6%, 15.4%; HPG trd lai quy dao tang trudng va cb thé ghi
nhan lgi nhuan dot pha trong nam 2024 véi mirc tang 135%.

* Ching t6i loai QNS vi cho rang (1) gia dudng sé ha nhiét so v6i mirc nén cao nam
2023 va (2) nhu cau tiéu thu stra dau nanh c6 du hiéu chirng lai.

Khuyén céo hiéu qua dau tu:

Loinhuan va déc diém ctia Danh muc dau tudugc tinh toan dua trén cac chirg khoan riéng & trong Danh muc dau tu vao ngay bao céo.
Chirngkhoan trong Danh muc dau tu c6 thé thay d6i va hiéu sudt dau tu trong qué khir khong déam bao loi nhuén trong tuong lai. BSi véi
Thong béo tuan tht va Mién trirtrach nhiém, vui long tham khdo Phu luc & cudi bdo cao nay.
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Ty suét loi nhuan ctia danh muc dau tu Tang truwdng va VN-Index (%)
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Chénh léch  emmmmmDanh muc Tang trudng e \/N-Index
Phan tich danh muc Téng quan chién lugc
Danh myc dau tu Tang trudng duoc thiét ké nham
LD LA hudng t6i muc tiéu dat dugc ty suét loi nhuén hap
P/E (x) 11.8 1.2 dan hon so véi loi nhuén trung binh ctia VN-Index
P/B () 23 16 va co thé trdi qua mic do bién dong cao. Ching
S ' ' toi lya chon nhimg 6 phiéu trong danh muc véi
Lgi suét c6 tuc (%) 4.0 1.6 nhing tiéu chi sau:
Tang truang EPS (5Y) (%) 24.0 9.0 + Cong ty c6 mic tang trudng loi nhuén bén
ROE (%) 224 12.1 ving qua cac nam.
. +  Congty c6 thé ghi nhan loi nhuan dét pha.
ROA (%) 8.7 '8 + Co6 nén tang tai chinh vitng manh va duoc
Beta 1.2 1 quan tri tét.
Ty suét lgi nhuan (1Y) (%) 708 356 Tiéptuc tang trudng bén ving trong tuong lai.
Theo ddi Zalo clia SSV,
Do lech chuén (%) 16.7 15.3 . Cap nhét bdo cao m&i nhét
. Nguyen Phuong Thao e, OFEE
Ty s6 Sharpe 2.4 1.2 & (84-28) 6299-8004 e L7 .: P

&
L /N (@)=
Bam vao hinh hodc quét QR

P4 thao.np@shinhan.com
Nguodn: SSV, Bloomberg
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Top picks

Théng tin chung Gia c6 phiéu Chi s6 tai chinh (*¥*) Pinh gia 24F

Stt Ma Tén doanh nghiép Vén hoa Thigia GigMT* Upside ™ YD NPM DE ROA  ROE PB P/E

(GWD) | WND  ND) ) G ) | ) 6 | W W

1 VPB  NHTMCP Viét Nam Thinh Vugng 155,504 19,600 22,863 16.6 25 36 17.3 12 13 86 12 120

2 STB NHTMCP Sai Gon Thuong Tin 59,855 31,750 37,928 194 50 12.3 294 14 12 183 12 6.0

3 HDB  NHTMCP Phéat Trién TP.HCM 37,39 23,300 25,271 83 64 14.3 39.1 31 19 24.7 1.3 59

4 FPT  Congtycd phan FPT 141,474 111,400 125,500 100 133 129 14.8 04 11.5 338 4.7 181

5 GMD  Coéngty cd phan Gemadept 24,594 80,400 83,400 37 101 6.3 65.0 0.2 16.7 333 20 242

6 PVT  Téngcongty C8 phan Van tai Dau khi 8,754 27,050 31,700 171 40 22 130 06 6.1 184 1.2 80

7 CTR  TéngCong ty C6 phan Cong trinh Viettel 11,907 104,100 120,000 15.2 122 14.0 4.6 08 79 285 50 216

8 HPG  CTCP Tap doan Hoa Phét 179,095 30,800 32,000 38 10.2 94 57 06 38 6.8 14 10.3
* Gid muc tiéu (gia tri hop ly) trong 12 thang tdi Nguon: SSV Research, Bloomberg
*¥ 56 liéu 12 thang tinh t6i Q4/2023 Dt liéu tai ngay 04/03/2024
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NHTMCP Viéet Nam Thinh Vwong

(VPB VN)

Giamuyctieu (12 thang) 22,863 VND
Gié hién tai (04/03/24) 19,600 VND
Sudtsinh1oi (%) 16.6%
VNINDEX 1,261
P/E thitruong (24Fx) n4
V&n hoa (ty VND) 155,504
SLCP luu hanh (trieu CP) 7934
Tudo giaodich (triéu CP) 6,757
Cao nhéat 52 tuan (VND) 23,150
Thép nhéat 52 tuan (VND) 17,050
KLGD binh quan 90 ngay (triéu CP) 16
GTGD binh quan 90 ngay (ty VND) 243
Hé s6 Beta 11
éumitomp Mitsui Banking 150
Cédonglon(%) orporation
Ngé Chi Dting 41
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Luan diém dau tu:

- VPB hién & mét trong nhitng ngén hang tu nhan lon nhat Viét Nam. Sau thuong vu hop tac voi SMBC, VPBank la NHTM cé vén
chti s& hitu lon thir hai Viét Nam, diing sau VCB. Biéu nay gilip ngan hang ti€p can duoc nhiéu phéan khic khach hang, bao gom:
khach hang ca nhan, doanh nghiép vira va nhé (SME) va doanh nghiép FDI.

-N&m 2023, t6ng thu nhap hoat dong dat 49,743 ty dong (-13.8% YoY). Lgi nhuén trudc thué hgp nhat dat 10,987 ty dong (-
48.2% YoY), chi hoan thanh 45.7% so v&i k& hoach cta VPB.

- Tin dung tang trudng hon 29.2% so voi dau nam 2023. Riéng du ng tin dung d6i vai khach hang ca nhan - phan khuc chién lugc
ctia Ngan hang VPBank, dat hon 24 nghin ty dong, tang hon 25% so véi cudi ndm 2022. Huy dong tién gii khach hang hop nhét
tang 45.9% YoY. bang chu y, tien gui khong ky han (CASA) ciia Ngan hang VPBank trong nam 2023 da tang 33% so voi thai diém
dau nam, gip nang ty |& CASA trong co cdu huy dong lén dén 17.6%.

- NIM hop nhét dat 5.62% (-188bps YoY). NIM hgp nhét gidm cht yéu do chi phi vén tang cao do lai sudt tang vao cuéi nam 2022
nhung Ngan hang VPBank gitr lai sudt cho vay & mitc hop ly dé hé trg khach hang

- FE Credit cing cho thdy mét vai tin hiéu tich cuc sau qué trinh tai co cdu. Nam 2023, FE Credit du chua dong gép vé lgi nhuén
cho ngéan hang, tuy nhién 6 thang cudi nam da cé chuyén bién tich cuc khong con ghi nhan 16 (trong 6 thang dau nam 2023, FE
Credit ghi nhan khoan 16 sau thué t&i 2,996 ty dong).

- Nam 2024, chung t6i ki vong loi nhuan VPB tang 80%, nha vao (1) tang trudng huy dong dat 25%, trong do uu tién huy dong tur
kh6i khach hang ca nhan, dac biét tir CASA, (2) tang trudng tin dung dat khoang 24% va (3) chi phi vén cua dy kién cé thé ha 1-
1.5% so v&i nam 2023.

Rui ro: (1) Rui ro suy thoai kinh t€ va (2) Ng x&u tang cao hon du kién.

N&m 2020 2021 2022 2023 2024F
Thu nhap ai thuan (ty VND) 32,346 34,349 41,021 38,175 55,477
Thu nhap ngoai lai (ty VND) 3,356 4,059 6,348 7,096 9,556
Thu nhap hoat dong (ty VND) 35,702 38,408 47,459 45,271 65,033
Thu nhap hoat dong trudc du phong (dong) 27,641 33,583 43,681 35,832 52,834
LNST céng ty me (dong) 10,414 11,808 18,175 10,058 14,691
EPS 1,582 1,777 2,719 1,455 1,949
ROE 219 16,5 17.8 7.1 10.7
P/E(¥) 76 135 73 13 12
P/B(X) 15 20 12 1.1 12

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 04/03/2024
SSV Research




NHTMCP Sai Gon Thwong Tin

(STB VN)

Giamuyctieu (12 thang) 37,928 VND
Gia hién tai (04/03/24) 31,750 VND
Sudtsinhloi (%) 19.4%
VNINDEX 1,261
P/E thi truong (24FX) 114
V&n hoa (ty VND) 59,855
SLCP luu hanh (triéu CP) 1,885
Tudo giaodich (triéu CP) 1,774
Cao nhét 52 tuan (VND) 33,700
Th&p nhat 52 tuan (VND) 24,100
KLGD binh quan 90 ngay (triéu CP) 1815
GTGD binhquan 90 ngay (ty VND) 544
Heé s6 Beta 11
Dragon Capital 6.0
C8donglon (%)
Duong CongMinh 33
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Luan diém dau tu:

- STB la ngén hang niém yét &n thit 7 cta Viét Nam vé mat tai sén, hoat dong tap trung chi yéu vao mang ban 1é va SME. Vé quy
moé mang ludi, STB chi ditng sau nhém ngén hang nha nudc bao gom: VCB, CTG va BID. STB la mét trudng hop ddc biét trong
nganh ngan hang khi day la mét trong nhitng ngan hang cudi cung dang phai xtt ly no xdu ton dong cda chu ky tin dung trudc.
Trong nhitng ndm qua, STB da nang cao chét luong tai sdn mot cach an tuong: khong dau tu vao trai phiéu doanh nghiép va han
ché gidi ngén vao phan khac bat dong séan.

- Nam 2023, t6ng thu nhap hoat déng dat 26,173 ty dong (+0.1% YoY). Lgi nhuan trudc thué hgp nhét dat 9,595 ty dong (+51.4%
YoY). Du ng tin dung tdng 10% so véi dau nam. Tién guti khach hang tang 12.3% so véi dau nam, trong do tang tién guti CASA 8.8%.
- K&t qua kinh doanh tang trudng t6t nhd vao sy tang manh clia thu nhap lai thuan (NIM). Ty & thu nhap L& thuan hop nhét cua
STB 2023 dat 3.91% (+40bps YoY).

- O chieu ngugc lai, cac ngudn thu ngoai Lai suy yéu do (1) lai trr dich vu giam 49% Yo, (2) lai tir hoat dong khac giam 88%. Chung
t6i luu y rang STB da ghi nhan phi upfront ctia hgp déng bancassurance véi Dai-ichi va ai tir thanh i tai san trong nam 2022.

- Trong 2023, STB da trich l&p 5,100 nghin ty dong chi phi du phong cho VAMC. Nhu vay, STB da trich lap hét du phong cho tréi
phiéu VAMC va qua d6 tiém can hoan thanh nghia vu dé an tai co céu. biéu nay sé giup STB cai thién chét lugng tai san va nang
cao kha nang sinh |Ji trong thdi gian tdi.

- Nam 2024, chung toi ki vong loi nhuan STB tang khoang 50%, nhd vao (1) tiét kiem dugc khoan chi phi trich lap du phong va (2)
NIM céi thién, duy tri khoang 4%.

Rui ro: (1) Rui ro suy thoai kinh t€ va (2) Ng x&u tang cao hon du kién.

N&m 2020 2021 2022 2023 2024F
Thu nhap lai thuan (ty VND) 9,181 11,527 17,147 22,072 27,353
Thu nhap ngoai lai (ty VND) 3,744 4,343 5,194 8,755 5117
Thu nhép hoat déng (ty VND) 12,925 15,870 17,704 26,141 32,470
Thu nhap hoat dong trudc du phong (dong) 4,030 7,516 7,954 15,221 21,249
LNST cong ty me (dbng) 2,682 3,411 5,041 7,718 13,627
EPS 1,423 1,810 2,674 5164 7,228
ROE 9.6 10.8 13.8 230 258
P/E (x) 135 135 19.3 84 6.0
P/B(x) 11 17 11 12 12

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 04/03/2024
SSV Research



NHTMCP Phat Trién TP.HCM

(HDB VN)

Gidmuctiéu(12 théng) 25,271VND
Giéa hién tai (04/03/24) 23,300 VND
Suétsinh16i (%) 8.3%
VNINDEX 1,261
P/E thi trudng (24Fx) n4
V&n hoa (ty VND) 37,396
SLCP luu hanh (trieu CP) 2,893
Tudo giaodich (triéu CP) 2,030
Caonhét 52 tuan (VND) 23,800
Thép nhéat 52 tuan (VND) 15,087
KLGD binh quan 90 ngay (triéuCP) 74
GTGD binh quan 90 ngay (ty VND) 143
Hé s6 Beta 09
Sovico 125
C3donglon (%)
Nguyén Thi Phuong Thao 32
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Luan diém dau tu:

- HDB la mét trong nhirng ngan hang tu nhan 16n nhat Viet Nam. HDB hudng téi muc tiéu trd thanh ngan hang dan dau vé ban 1é,
tiéu dung va doanh nghiép SME. HDB sé ddy manh ti€p can khach hang khu vuc nong nghiép va nong thén thong qua chuyén déi
s6 dé phat trién thi truong nay. Khong nhirng thé, HDB cling sé tap trung phat trién phan khtic trung va cao cép - priority banking
trong thdi gian toi.

- Nam 2023, téng thu nhap hoat dong hop nhét dat 26,414 ty dong (+35.7% YoY), loi nhuan trudc thué hop nhét dat 13,701 ty
dong (+26.8% YoY), mirc cao nhét tir trudc dén nay cia ngan hang nay. Du nd cho vay hop nhat & mirc 353 nghin ty dong, tang
34.2% YTD. Trong d6 cho vay phan khuc ban (é tang truong 10.8% YTD, nhom KHDN (CMB/SME) tang trudng 54.5% YTD. Huy
dong vén dat 537 nghin ty dong, tang 46.5% YTD.

- NIM hgp nhét dat 4.83% (16 bps) do tién gtti ctia khach hang tang manh hon du kién.

- NPL hop nhét dat 1.79%. Theo HDB, no xau cht yéu dén tir phan khuc ban &, nhung d& c6 xu huéng gidm manh trong 2 quy gan
day.

- Ngoai ra, ngudn thu ngoai lai khac tang trudng manh gitp thuc day loi nhuan: (1) 1ai tir kinh doanh ngoai héi tang 320% YoY, (2)
l&i tr mua ban chiing khoan dau tu téng 146% YoY.

- Trong 2024, ching t6i udc tinh lgi nhuan HDB tang 20.1% YoY, nhd vao (1) NIM duoc ky vong sé cai thién trong nam 2024, duy tri
trong khoang 4.8 - 5% cho ca ngan hang va (2) han muec tin dung dugc NHNN c&p mdi cho HDB trong nam 2024 la 20%.

Rui ro: (1) Rui ro suy thoai kinh t€ va (2) Ng x&u tang cao hon du kién.

N&m 2020 2021 2022 2023 2024F
Thu nhap ai thuan (ty VND) 11,898 13,891 18,012 22,184 27,889
Thu nhap ngoai lai (ty VND) 1,882 2,862 3,956 2,188 3,022
Thu nhap hoat dong (ty VND) 13,780 16,758 21,968 24,372 30911
Thu nhap hoat dong trudc du phong (dong) 7,607 10,375 13,336 17,284 21,669
LNST céng ty me (dong) 4,249 6,054 7,750 10,071 11,800
EPS 1,484 2,114 2,679 3,554 4,271
ROE 202 233 235 24.1 24.3
P/E(¥) 89 102 5.2 7.1 59
P/B(X) 16 2.1 1.1 14 13

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 04/03/2024
SSV Research



Cong ty c6 phan FPT

(FPT VN)

Gidmuctiéu(12 théng) 125,500VND
Giéa hién tai (04/03/24) 111,400 VND
Suétsinh16i (%) 10%
VNINDEX 1,261
P/E thi trudng (24Fx) n4
V&n hoa (ty VND) 141,474
SLCP luu hanh (trieu CP) 1,270
Tudo giaodich (triéu CP) 1,091
Caonhét 52 tuan (VND) 111,400
Thép nhéat 52 tuan (VND) 67,043
KLGD binh quan 90 ngay (triéuCP) 22
GTGD binh quan 90 ngay (ty VND) 213
Hé s6 Beta 08
Truong Gia Binh 60
C3donglon (%)
Dragon Capital 50
1,400 - - 120,000
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Luan diém dau tu:

- CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh vuc cong nghé véi cac mang kinh doanh c6t 16i, ¢ tiém nang tang
trudng manh mé cung vdi strc khoe tai chinh lanh manh. FPT dang nhanh chong tir mét don vi gia cong phan mém truyén théng
thanh mét nha tién phong trong linh vurc DX thong qua cac san phdm B2B tu phat trién, ing dung nhing céng nghé méi nhat nhu
Tri tué nhan tao (Al), Ty dong hoa quy trinh bang robot (RPA), Blockchain, Dién toan Bam may va Internet van vat (loT).

-N&m 2023, FPT ghi nhan doanh thu 52,618 nghin ty dong (+19.6% YoY), loi nhuan trudc thué 9,203 ty dong (+20.1% YoY).

1. Kh&i Cong nghé: doanh thu dat 31,449 ty dong va loi nhuén trudc thué dat 4,100 ty dong, téng trudng lan luot 22.1% va 23.6%
so v&i cung ky nam trudc.

- Trong d¢, doanh thu Dich vy CNTT tai nudc ngoai dat 24,288 ty dong, tang 28.4% YoY, loi nhuén trudce thué dat 3,782 ty dong,
tang 27.1% YoY. Cac thi truong trong diém déu gitr dugc da tang trudng cao, dac biét tai thi truong Nhat Ban, tang trudng cao
43.4% so voi cling ky. Tang trudng nay dén tir nhu cau chi tiéu lon cho cong nghé thong tin, dac biét la chi tiéu cho chuyén d6i s6.

2. Nhu cau gido duc nganh cong nghé thong tin tang manh d& gop phan thic ddy doanh thu ctia mang Gido duc ctia FPT tang 31%
so vdi cung ky ném ngoai, dat 5,363 ty dong.

- Chuing toi ki vong FPT sé duy tri dat mutc tang truéng CAGR 22% giai doan 2024-25 nhd viéc dau tu manh mé vao cac méng dich
vy CNTT nudc ngoai va giao duc.

1. Mang CNTT nudc ngoai: FPT dugc hudng |oi nhd loi thé chi phi thdp cing nhu kha nang cung cdp nhiéu san phdm. Ngoai ra, thi
truang Nhat Ban sé thuc déy tang trudng cho doanh thu dich vu CNTT nhad nhu cau chuyén déi s6.

2. Mang gido duc: Chung t6i tin rang phan khuc gido duc sé thu hat nhiéu sinh vién khi nhu cau dao tao vé CNTT ngay cang tang.
Rui ro: (1) Nhu cau CNTT thdp hon dy kién; (2) Rui ro ty gia; (3) Canh tranh gay gét tr cac déi tha.

N&m 2020 2021 2022 2023 2024F
Doanh thu thuan mang c6t 16i (ty VND) 29,830 35,667 44,010 52,618 62,492
LN tir HPKD (ty VND) 4,605 5415 6,795 8,418 10,202
Bién LNHDKD (%) 154 15.2 154 16.0 16.3
LNST ctia cong ty me (ty VND) 3,538 4,337 5310 6,471 7,870
Bien LNR (%) 1.9 12.2 121 12.3 12.6
EPS (VND) 2,593 3,151 3,851 4,666 5923
ROE (%) 21.7 234 24.9 257 292
P/E (x) 14.4 214 174 206 18.1
P/B(x) 29 4.7 4.0 49 47

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 04/03/2024
SSV Research



Cong ty c6 phan Gemadept

(GMD VN)

Gid myc tiéu (12 thang) 83,400VND
Giéa hién tai (04/03/24) 80,400 VND
Suéitsinh1di (%) 3.7%
VNINDEX 1,261
P/E thitruong (24Fx) 14
V&n hoa (ty VND) 24,594
SLCP luu hanh (triéu CP) 306
Tudo giaodich (triéu CP) 294
Cao nhéat 52 tuan (VND) 81,600
Thép nhéat 52 tuan (VND) 48,800
KLGD binh quan 90 ngay (triéu CP) 1.08
GTGD binh quan 90 ngay (ty VND) 74
Heé s6 Beta 08
SSJ Consulting 9.7
C3donglon (%)
KITMC 80
1,400 + 80,000
1,200 A 70,000
1,000 - L 60,000
500 - 50,000
I 40,000
500 1 - 30,000
400 L 20,000
200 + - 10,000
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Luan diém dau tu:

- GMD la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang udi Cang va Logistics, hé théng hién dai bac nhat. Cac
hoat dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s hitu t8ng cong 8 cang bién vai cong sudt hang nam &én dén 5
triéu TEUs va 5 triéu tan hang roi.

- GMD c6 uu thé s hiru nhigu cang & vi tri dia ly thuan loi. GMD tiép tuc khdng dinh vi thé vai cac dy an tiem nang dang duoc dau
tu manh mé: Cang Quoc té Gemalink giai doan 2; Cang Nam Dinh Vi giai doan 2 va 3. Hai du &n nay du kién sé nang cong suét
khai thac ctia Gemadept lén gép doi khi hoan thanh.

- Nam 2023, doanh thu thuan ctia GMD dat gan 3,845 ty dong (-1.3% YoY) va lgi nhuén sau thué dat cong ty me khoang 2,502 ty
dong (+115% YoY). Két qua kinh doanh tang truéng manh nhd ghi nhan L&i thoai vén tir cdng Nam Hai Binh VT (udc khoang 1,900
ty dong). Néu loai trir khodn thoai vén nay, loi nhuén trudc thué ctia GMD dat khoang 1,203 ty dong, gidm 9% YoY.

- Loai trir khodn thoai vén trong 2023, chiing toi udc tinh loi nhuan sau thué cia GMD trong 2024 dat 1,351 ty dong (+17% YoY),
nha vao (1) phi dich vu tang tir 5% - 8%, (2) s&n luong hang hoa qua cang sé tang 8% do giai doan 2 clia cadng Nam Binh VT sé
chay t8i da cong suét va (3) Gemalink khai thac thém tuyén dich vu mai.

- Ngoai ra, trong ntta dau nam 2024, GMD du kién sé chuyén nhugng Cang Nam Hai, tap trung nang luc canh tranh cho khu vuc ha
nguodn tai Hai Phong - cang Nam Dinh V. Chung t6i udc tinh khoan lgi nhuén thodi vén ciia GMD vao khoang 203 ty dong va dua
vao du phong trong 2024.

Rui ro: (1) Rui ro tinh hinh kinh té thé gidgi, (2) Rui ro lién quan dén gia dau tang va (3) Rui ro lién quan dén tinh hinh van tai bién thé
gioi

N&m 2020 2021 2022 2023(¥) 2024F
Doanh thu thuan mang ¢4t 16i (ty VND) 2,606 3,206 3,898 3,846 4,198
LN tur HDKD (ty VND) 47 693 1,051 1,116 1,429
Bién LNHDKD (%) 181 21.6 27.0 290 340
LNST ctia cong ty me (ty VND) 371 612 994 785 1,121
Bién LNR (%) 142 19.1 255 203 270
EPS (VND) 1,119 1,847 3,014 2,366 3,442
ROE (%) 5.8 9.2 138 10.1 12,5
P/E (x) 284 25.3 209 26.6 24.2
PB(x) 1.7 2.3 20 25 20

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 04/03/2024
(¥) Chuing t6i loai bd loi nhuén dot bién tir thoai von cang Nam Hai Binh V.
SSV Research



Tong céng ty Co phan Van tai Dau khi

(PVT VN)

Gid myc tiéu (12 thang) 31,700VND
Gia hién tai (04/03/24) 27,050 VND
Suétsinh16i (%) 17.1%
VNINDEX 1,261
P/E thi truong (24Fx) 14
V&n hoa (ty VND) 8,754
SLCP luu hanh (triéu CP) 324
Tudo giaodich (triéu CP) 158
Caonhét 52 tuan (VND) 30,850
Thép nhéat 52 tuan (VND) 19,700
KLGD binh quan 90 ngay (triéu CP) 401
GTGD binh quan 90 ngay (ty VND) 9%
Hé s6 Beta 1.1
CEdonglon (%) Tap doan Dau khi Viét Nam 44.3
1,400 -+ r 35,000
1,200 A 30,000
1,000 + I 25,000
800 A 20,000
600 A F 15,000
400 A - 10,000
200 A I 5,000
0 T T T 0
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Luan diém dau tu:

- CTCP Van tai Dau khi la moét trong nhitng doanh nghiép van hanh doéi tau chét ldng quy moé l6n nhét ¢ Viét Nam. Hién nay, PVT
dang s& hru va van hanh doéi tau gom 51 tau chd dau tho, nhién liéu/hda chét, tau chd hang rdi va tau cha LPG véi téng cong sudt
trén 1.4 trieu DWT. PVTrans hoat dong & ca thi trudng trong nudc va nudc ngoai, trong d6 85% doi tau cta PVTrans hién dang
dugc khai thac tai cac thi trudng qudc té.

- Nam 2023, doanh thu thuan ctia PVT dat gan 3,845 ty dong (-1.3% YoY) va lgi nhuan sau thué dat khoang 980 ty dong (+14%
YoY). Bay la nam thit 12, PVT tang trudng lgi nhuédn déu dan so vai ndm trude. Nam 2023, loi nhuén gdp mang van tai tang (+12%
YoY) nhd sy 6n dinh cta gid cudc van tai va gia tang hiéu qua cla viéc khai thac doi tau. Trong khi do, loi nhuan gop mang
FSO/FPSO giam 30% YoY do PVT ngung cung cdp dich vu O&M cho FPSO Chim Séo (Lewek Emas).

- Trong nam 2023, PVT da dau tu mua va thué mua tng cong 12 tau, nang tong sé tau trong doi tau lén 51 chiéc vai téng trong tai
gan 1.4 trieu DWT (+150% cong suét)

- Chung t6i du bdo PVT sé duy tri da tang trudng 20% loi nhuan trong 2024, nhd vao gia cudc thué tau neo & mitc cao va sy dong
gbp cua tau mua moi.

1. PVT c6 ké hoach tiép tuc dau tuw m& rong doi tau trong 2024 vai udc tinh cé thé tang thém 40% so vai 2023.

2. Gia cudc van tai dau dy kién sé neo & mirc cao do (1) sy bat n & Trung Bong co thé lam gian doan cac tuyén hang hai quan
trong, (2) nhu cau dau cai thién va (3) quang dudng van chuyén bi kéo dai nhung ngudn cung tau lai han ché.

Rui ro: (1) Rui ro chinh tri; (2) Bién dong gia cudc va (3) Nhu cau dau yéu

N&m 2020 2021 2022 2023 2024F
Doanh thu thuan mang c6t 6 (ty VND) 7,383 7,460 9,047 9,487 11,236
LN tir HPKD (ty VND) 865 950 1,235 1,428 1,818
Bién LNHDKD (%) 1.7 12.7 13.6 15.0 16.2
LNST ctia cong ty me (ty VND) 676 660 857 980 1,212
Bién LNR (%) 9.2 88 95 13.0 10.8
EPS(VND) 1,981 1,933 2,500 3,029 3,417
ROE (%) 13.8 124 14.5 14.6 14.7
P/E (x) 7.1 125 88 8.7 8.0
PB(X) 0.9 15 12 12 12

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
SSV Research



Tong Céng ty Co phan Cdng trinh Viettel

(CTR VN)

Gid myc tiéu (12 thang) 120,000VND
Gi4 hién tai (04/03/24) 104,700 VND
Suétsinh16i (%) 15.2%
VNINDEX 1,261
P/E thi truong (24Fx) 14
Vénhoa (ty VND) 11,907
SLCP luu hanh (triéu CP) 114
Tudo giaodich (triéu CP) 36
Caonhét 52 tuan (VND) 106,000
Thép nhéat 52 tuan (VND) 55,200
KLGD binh quan 90 ngay (triéu CP) 03
GTGD binh quan 90 ngay (ty VND) 26
Hé s6 Beta 1.3
Tap doan Viénthong Quan 656
CEdonglon (%) a0 (Viette)
BoanHong Viét 50
1,400 - - 120,000
1,200 A + 100,000
1000 1 L 80,000
800 A
F 60,000
600 A
200 - L 40,000
200 - I 20,000
O T T T O
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Luan diém dau tu:

- T6ng CTCP Cong trinh Viettel la don vi cung cdp dich vu trén nén tang ky thuat hang dau Viét Nam thong qua 6 tru kinh doanh
chién luge chinh: Bau tu ha tang, Xay dung (bao gdbm xay dung ha tang vién thong, xay dung dan dung B2B va B2C), Cong nghé
thong tin, Giai phap tich hop, Dich vu Ky thuét va Van hanh khai thac. Sau 27 ném hoat déng, CTR da xay dung dugc hé théng ha
tang mang ludi Vién thong trong nudc voi hon 50,000 tram phat song, 320,000 km cap quang (tuong duong 8 vong trai dat), bao
pht 100% lanh th& Viéet Nam.

-Nam 2023, CTR ghi nhan mtc doanh thu 11,299 ty (+20% YoY), loi nhuén sau thué ctia doanh nghiép dat 517 ty (+16% YoY).

1. Linh vurc Xay 1ap dong gop 31% vai 3,552 ty dong, tang 47% so v&i cling ky 2022 véi dong luc tang trudng dén tir mang xay
dung dan dung B2B, SME. Trong d6, cac ngudn viéc bao gom B2B (2,080 ty dong); SME (624 ty dong); B2C (905.2 ty dong). Bén
canh do6, CTR tham gia cac du an dau tu cong, ty & trung thau dat 37%.

2. Linh vuc Van hanh Khai thac van dong gép l6n nhét (49%) voi 5,519 ty dong doanh thu, tang 13% so véi nam 2022 trong do thi
trudng nudc ngoai tang 35%, thi trudng trong nudc tang 7%.

3. Doanh thu Ha tang cho thué tang trudng 39% so voi nam 2022, dat 435.5 ty dong, chiém 4% téng doanh thu. Bong luc tang
trudng dén tlr viéc cho thué tram BTS tang trudng 68%. CTR gilt virng vi tri TowerCo s6 1 Viét Nam véi 6,436 tram BTS.

- Nam 2024, ching toi du bao loi nhuan CTR sé tang trudng 20% nhd thuong mai hoa 5G

1. Mang ha tang cho thué dugc hudng loi nhd vao viéc chinh pht dat muc tiéu thuong mai héa 5G va ngét séng 2G hoan toan
trong nam 2024, qua do, xu huéng ding chung tram sé dan phé bién hon.

2. Mang xay dung duoc danh gia la con nhiéu tiém nang, dac biét & mang xay dung dan dung B2C, khi ma mang xay dung ha tang
vién thong B2B gép kho khan bdi thi truong BDS am dam.

Rui ro: (1) viéc tri hoan thuong mai hoa 5G, (2) mang xay dung B2B c6 thé bi anh hudng bdi thi truang BDS am dam.

Nam 2020 2021 2022 2023 2024F
Doanh thu thuan mang c6t 6 (ty VND) 6,359 7,447 9,370 11,299 12,728
LN tir HPKD (ty VND) 327 467 552 637 752
Bién LNHDKD (%) 5.1 6.3 519 56 59
LNST ctia cong ty me (ty VND) 274 375 443 517 597
Bién LNR (%) 4.3 50 4.7 4.6 4.7
EPS (VND) 2,442 3,280 3,872 4,515 4,670
ROE (%) 284 316 302 28.6 279
P/E (x) 17.9 21.7 130 20.3 216
P/B(X) 47 6.2 3.5 53 50

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
SSV Research



Cong ty c6 phan Tap doan Hoa Phat

(HPG VN)

Giamuctiéu(12 théng) 32,000VND
Gia hién tai (04/03/24) 30,800 VND
Suétsinh16i (%) 3.8%
VNINDEX 1,261
P/E thi truong (24Fx) 14
V&n hoa (ty VND) 179,095
SLCP luu hanh (triéu CP) 5815
Tudo giaodich (triéu CP) 2,680
Cao nhat 52 tuan (VND) 31,400
Thép nhéat 52 tuan (VND) 19,850
KLGD binh quan 90 ngay (triéu CP) 24.73
GTGD binh quan 90 ngay (ty VND) 725
Hé s6 Beta 14
Tran Dinh Long 258
C3donglon (%)
V@ ThiHien 68
1,400 A r 35,000
1,200 A | 30,000
1,000 W L 25,000
800 A I 20,000
600 - I 15,000
400 A I 10,000
200 A I 5,000
0 T T T 0
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Luan diém dau tu:

- Tap Doan Hoa Phat (HoSE: HPG) 1a DN san xuét thép s6 1 tai Viét Nam ctng nhu khu vuc Bong Nam A Top 50 cong ty thép lon
nhét trén thé gidi; Hoat dong trong 04 linh vuc chinh: gang thép, san phdm thép, ndng nghiép, bat déng san. HPG déan dau thi
trudng noi dia vé thép xay dung (32%) va 6ng thép (27%); Top 5 nha san xuét ton ma; la DN Viét Nam duy nhét san xuét dugc thép
cuén can nong HRC.

- Nam 2023, Tap doan Hoa Phéat ghi nhan doanh thu dat 120,355 ty dong (-16% YoY), lgi nhuén sau thué dat 6,800 ty dong (-19%
YoY). San lugng ban hang thép xay dung va thép HRC dat 6.72 triéu tdn (-7% YoY). Tuy két qua kinh doanh ctia Hoa Phat co su sut
gidm trong nam 2023, nhung tinh hinh da co su cai thién dan qua cac quy voi doanh thu va bién lgi nhuén gép déu tang dan. bieu
nay dén tur viéc: (1) San lugng tiéu thu lién tuc cai thién qua cac thang, (2) Hoa Phat da thanh ly dugc hét lugng ton kho cti & mirc
gia cao, (3) Gia than C6c trung binh ndm 2023 da gidm khoang 37%, qua dé gidm chi phi san xuét.

- Chung toi udc tinh doanh thu nam 2024 dat 148,111 ty dong (+23% YoY), lgi nhuan sau thué dat 15,977 ty dong (+135% YoY),
san lugng ban hang thép xay dung va thép HRC dat 7.1 triéu tan (+6% YoY). Bién lgi nhuan gop trong nam 2024 du kién céi thién
tr mirc 9% lén mic 14%.

1. San lugng tiéu thy dugc ki vong cai thién, nha vao (1) kénh xudt khu sé 1a dong luc tang trudng trong nam tdi, (2) nhing cai
cach phép ly cta thi truong bat dong san trong nudc sé gop phan thiuc déy thi trudong bat dong san va tang cudng nhu cau tiéu
thu thép trong nudc.

2. Gia thép sé phuc hoi nhd ap luc tr ngudn cung toan cau giam nhe do san lugng thép tai Trung Quéc gidm dang ké trong thoi
gian gan day.

Rui ro: (1) Rui ro bién dong gia thép va gia than cdc; (2) Rui ro thi trudng bat dong san trong nudc bat 6n; (3) Rui ro tinh hinh kinh té
thé gidi suy giam.

Nam 2020 2021 2022 2023 2024F
Doanh thu thuan mang c6t16i (ty VND) 90,119 149,680 141,409 118,953 148,111
LN tir HDKD (ty VND) 17,123 37,664 13,078 9,669 18,341
Bién LNHDKD (%) 19.0 25.2 9.2 8.1 120
LNST cuia cong ty me (ty VND) 13,450 34,478 8,484 6,835 15,977
Bién LNR (%) 149 230 60 57 11.01
EPS (VND) 2,191 5,512 1,452 1175 2,735
ROE (%) 239 428 90 6.9 14.0
P/E (x) 10.8 6.5 124 238 10.3
P/B (%) 31 2.3 11 16 14

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
SSV Research
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Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chudn bi ban bao c&o nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/chiing toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, ti/chiing toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu hudng da dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién clru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cua ching toi.

Mién trur trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan Shinhan
Viet Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Chitng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cao nay dugc viét nham muyc dich chi cung cé&p thong tin. Ban bao cao nay khéng nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cdo nay, ching t6i hoan toan da khong can nhéac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tay
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuén tr cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cép cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan b hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va co thé khac hoac nguoc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gid ca nhan cta khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu 1a chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xudt ban (toan bo hogc ting phan) hoac tiét 16 cho bét ky ngudi
\ nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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