BAO CAO CHIEN LUOC

Ngay 27 thang 03, 2024
A Danh muc cé phiéu c6 ty suat cb tirc cao

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

1  +4.2%MoM 1 +10.9% MoM

+13.6% YTD

1T +11.2%YTD 1

“Thém méi BMP, QTP, VCS, VNM. Loai PVS, NT2, TLG, PHR’

* Nam 2023, Viét Nam thuc hién ndi long chinh sach tai khoa dé h tro tang
trudng kinh té. Lai sudt huy dong 12 thang da roi “tu do” tir 7.6% dau ndm
2023 vé 5% ¢ thoi diém cudi nam 2023. Trong béi canh lai suét tién gui ngan
hang hién dang & mutc rét thap, danh muc da cé miec sinh (&i kha t6t 38.5%, loi
sudt cd turc dat 10.5% va ty sudt loi nhuan (chénh léch gia) dat 28%.

* Chung t6i loai PVS, NT2, TLG, PHR do loi suét ¢ tirc khong con hdp dan
trong nam 2024.

¢ Chung t6i thém méi BMP, QTP, VCS, VNM nhd dap (ng dugc cac tiéu chi
ctia danh muc ¢ phiéu cé ty sudt c6 tirc cao va trién vong kinh doanh tich cuc
trong nam 2024. Trong do:

© BMP, VCS: Chiing t6i ki vong thi trudng bat dong san phuc hoi sé gitip cong
ty dat két qua kinh doanh tét, nha do sé tiép tuc chi trd mic ¢b tic hdp dan.
Ty & chi tra c6 tirc ctia BMP hau nhu & mirc 100% |gi nhuan sau thué.

@ QTP: Dong tién dugc cai thién nha tra hét cac khoan vay trong nam 2024,
gitp doanh nghiép c6 kha nang chi trd mirc c6 titc cao.
© VNM: Chiing t6i thém VNM vao danh muc do gia c8 phiéu da gidam manh
khién li sudt cd tirc trd nén hdp dan hon. Ngoai ra, day con & doanh nghiép
co truyén thdng chi trad ¢ tirc cao, ty 1@ trd ¢ tic trung binh & mic 70% loi
nhuan sau thué.
Khuyén céo hiéu qua dau tu:
Lgi nhuan va déc diém ctia Danh muc diéu tu duoc tinh toan dya trén cac ching khoan riéng & trong Danh muc du tur vao ngay béo 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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D liéu tai ngay 26/03/2024

k& phu hop véi nha dau tu thich sy an toan va dau tu
PRl VN-Index | trong thoi gian dai. Chung t6i lya chon nhimg <6
15.2 1.4 phiéu trong danh muc v&i nhimng tiéu chi sau:
14 16 +  CStlctrd 6ndinh qua cac nam va trén 5%
105 16 « Doanh nghiép c6 tai chinh an toan (ty suét thanh
19 9 toan hién hanh > 1.5, ng/vén chti <1), dong tién
t6t, hoat dong kinh doanh 6n dinh va cam két
14.2 120 chinh sach cé tirc ré rang trong thdi gian tdi
10.2 1.9 +  Doanh nghiép c6 von hoa trén 2,000 ty va khdi
0.7 1.0 luong giao dich trén 100,000 c6 phiéu/phién
28.0 213 +  Tiéptuc tang trudng bén viing trong tuong lai.
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Top picks
Ma P P/E P/B @ 41 R e e & i 3 Y iy 2
A= Nganh Von . S Ty suat lgi Do lech Tysuatcotirc Ty suat co tirc Ty suét co Ty suat co
. . GPM ROA ROE n n oo [ N . X
©©  nghe  hoa trailing  trailing o an () chuan (%) 2021 2022 titc 2023 titc 2024F
phiéu ) ()
May nong
1 VEA nghiép 49,962 1.7% 22.8% 24.9% 7.7 1.9 3.9% 25.2% 17.3% 13.0% 11.9% 11.2%
2 DCM Hoachat 18,581 16.1% 7.5% 10.8% 1.4 1.8 34.2% 50.0% 6.9% 5.6% 12.0% 7.0%
3 DPM Hoa chat 14,008 12.1% 3.3% 4.2% 16.3 1.2 34.7% 50.0% 10.5% 13.1% 19.1% 10.1%
4 QNS F&B 17,131 33.4% 19.5% 27.2% 7.6 1.6 11.0% 25.9% 6.6% 6.2% 9.0% 7.7%
5 DPR KCN 3,436 26.9% 4.8% 10.8% 19.1 2.1 21.0% 35.3% 21.7% 12.1% 9.1% 8.3%
6 VCS VLXD 11,088 28.0% 12.9% 17.1% 10.1 2.5 -2.9% 29.1% 4.6% 5.1% 6.9% 7.2%
7 QTP bién 6,960 6.7% 7.8% 10.8% 8.6 1.1 12.3% 32.9% 11.8% 10.7% 20.4% 12.4%
8 BMP VLXD 8,922 41.0% 33.0% 39.2% 8.9 3.4 33.0% 22.8% 7.2% 12.1% 21.8% 12.0%
Thuc
9 VNM pham 140,654 40.6% 17.5% 29.3% 16.1 4.5 -8.0% 19.8% 3.8% 5.0% 5.1% 5.1%
*S6 liéu 12 thang tinh t6i Q4/2023 Nguon: SSV Research, Bloomberg
**Binh quan 3 ndm gan nhat Dt liéu tai ngay 26/03/2024
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Panh gia trién

Ma c6 . o Thi gia Gia MT* Upside " vong kinh o s
phiu Nganh nghé (VND) (VND) (%) YTD (%) doanh trong Quan diém dau tuv
nam 2024
- Chinh sach chi tra c8 tlrc cao va déu dan (hau hét sé sur dung 100% tur
A A loi nhuan sau thué cua cong ty me).
M - : gy me
1 VEA ayh'?fmg 36,300 41,270 13.7 5.7 Trung lap
nghiep - Su phuc hoi kinh t& va nhu cau cai thién sé ho trg doanh s& ban xe 6 t6

va xe may & Viét Nam.
- Nha may hét khdu hao tir quy 4/2023, gitp loi nhuan tang trudng tét
trong 2024.

2 DCM Hoa chat 35,100 35,242 1.0 6.0 Tich cuc
- Chuing t6i ki vong DCM sé gia tang thém cong sudt NPK nhd mua lai
Cong ty TNHH Phan bon Han Viét.
- biém séng lon nhét trong hoat dong ctia DPM la viéc cong ty da tré hét
gdc ng vay ngan va dai han, khién chi phi tai chinh giam.

3 DPM Hoéa chat 36,000 33,350 -73 55 Tich cuc - Nam 2024, gid phan bon ure duogc du bao sé phuc hoi nhe. Theo IFA
téng nhu cau tiéu thu phan bén c6 xu hudng tang nhe 1.2% trong nadm
2024, cht yéu nhd nhu cau phan bon tang 6n dinh 5 — 7% tur khu vuc
Nam A va My Latinh.
- Gia duong thé gioi dugc du béo tiép tuc & mic cao do tac dong clia

El Nino.
4 QNS F&B 48,100 64,200 337 7.9 Tich cuc

= Mang dudng ctia QNS con dugc hudng loi lon tir viéc ap thué chéng
ban pha gia & chéng trg cap déi voi mang dudng nhap khau tir Thai
Lan.

* Gia muc tiéu (gia tri hop ly) trong 12 thang i
** Dt liéu tai ngay 26/03/2024
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Panh gia trién

Ma c6 . . Thigia Gia MT* Upside o vong kinh e
phigu Nganh nghé (VND) (VND) (%) YTD (%) e G Quan diém dau tw
nam 2024
- DPR hudng loi tir gid cao su hdi phuc, nhd nhu cau tiéu thu sém 6p 6
t6, gd cao su phuc hoi tai cac thi trudng xuét khau.
5 DPR KCN 42,300 36,650 -13.3 25.6 Tich cuc - Thu nhéap tang tr chuyén nhuong dét trong cay cao su sang dat KCN

- Tinh hinh tai chinh lanh manh. Tién m&t rong chiém 40% téng tai san,

cong ty khong cé no vay ngan han va dai han.

- Chung t6i danh gia hoat dong kinh doanh ctia VCS sé bat dau hoi phuc

vao ndm 2024. FED som ha lai suét trong nira cudi nam 2024 sé tao dieu
6  VCS VLXD 69,500 70,000 1.0 26 Tichcyc ~ kién thuan loi cho thi trudng xay dung

- Tinh hinh tai chinh lanh manh, VCS chi trd cé tirc kha déu dan vaéi ty

sudt trung binh 40%/cé phiéu

- Dong tién dugc cai thién nhé viéc trd hét cac khodn vay vao ném 2024

7 QTP Pién 15,500 17,133 12.0 5.4 Tich cuc ) ) i ]
- Khéu hao du kién giam dan gitp cai thién lgi nhuan va tang tra co tirc.
- Bang can d&i ké toan lanh manh va ty & tra ¢d tirc hau nhu & mic 100%
loi nhuan sau thué.

8 BMP VLXD 108,500 111,325 0.7 6.0 Tich cuc
- Nam 2024, lgi nhuén hoat déng kinh doanh sé tang trudng nho hét
kh&u hao va bién loi nhuan gop cai thién.
- Trong nam 2024, chang t&i ki vong bién oi nhuan gdp md rong nhd chi
phi bét stra nguyén liéu ha nhiét.

9 VNM F&B 67,700 84,108 23.7 1.9 Tich cuc

- VNM duy tri trd c6 tlrc déu dan, ti & chi trd c6 tic trung binh khoang
70% loi nhuan sau thué.

+  Giamuc tiéu (gia tri hgp ly) trong 12 thang toi
+ Durliéutai ngay 26/03/2024
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel: (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, J1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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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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