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O khung db thi gid, VN-Index lién tuc xuat hién cdc mau hinh nén dao chiéu nhu
hammer hay gravestone doji. Thém vao dé, hai chi bdo quan trong la MACD va
RSI d& dan tao day va hinh thanh phan ky duong cho thay thj truong cé thé sé
sdm ghi nhan nhip héi phuc ngan han.
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Khuyén nghi kha quan danh cho cé phiéu HPG
CTCK MB (MBS)

Trong quy 11/2024, doanh thu CTCP Tap doan Hoa Phat (HPG - san HOSE) dat
39.936 ty dong (tdng 34% so véi cung ky va tang 28% so vdéi quy trudc) nho su
cdi thién nhu cau.




Vé san luong san xuat, HPG dat 2.490 nghin tan, nho sdn lugng thép xay dung
tang 62% so vaéi cung ky. Nguyén liéu dau vao gidm manh hon gid ban tadc dong
tich cuc 1én bién Igi nhuan gop, dat 13% (tang 2 diém % so vaGi cung ky). Gia
quang sat va than gidm 5% va 8% trong khi gid thép xay dung gidm 4%. Chi phi
tai chinh dat 1.065 ty dong (gidm 21%) nho lai suat thap.

Do dé, Igi nhuan rong cta HPG quy 11/2024 dat 3.320 ty dong (tdng 129% so Vi
cung ky va tang 16% so véi quy trudc). Loi nhuan rong nira dau nam 2024 tang
238%, va hoan thanh 47% du phéng ca nam cua chung toi.

Trong 2024, Igi nhuan rong dat 11.864 ty dong (tang 74% so v4&i nam ngoai) do
tang doanh thu (tang 12%) va bién lgi nhuan gbp (tang 3%). Ky vong nam
2025-2026, véi su dong gop cta DQ2 va thué chong ban phé gia, tong san
lugng c6 thé dat 9,9/12,5 triéu tan (tang 19%/24%) nho tang trudng san xuat
thép HRC dat 51%/55%, tu dé doanh thu tang 24%/32%.

Ngoai ra, gid ban tang manh hon nguyén liéu dau vao gilp cai thién bién lgi
nhuan gop, cé thé dat 15,6% (tang 1,6 diém %) va 15,5% (gidam 0,1 diém %)
trong nam 2025-2026. Nhu vay, Igi nhudn rong nam 2025-2026 c6 thé dat
18.035/23.577 ty dong (tang 51%/31%)

Chung t6i tin rang day la thai diém thich hop dé tich Iy cé phiéu HPG cho muc
tiéu dai han do cac yéu t6 tiéu cuc da phan dnh hau hét vao gia c6 phiéu. T
quy 1V/2024, chung toi ky vong gia thép sé cai thién nho ap luc gidm dan tu
phia thép Trung Quéc.

Ngoai ra, viéc ap thué CBPG va van hanh DQ2 la nhitng di€ém sang thic day lgi
nhuan rong ctia HPG trong nam 2025-2026. Vi thé, ching téi khuyén nghi kha
quan v@i gid muc tiéu 33.500 dong/cp, tang 33% thong qua hai phuong phap
dinh gid FCFF va P/B (WACC: 11.6%). Rui ro dau tu bao gém (1) gia thép Trung
Quadc tiép tuc gidm va (2) nganh bat dong san kém kha quan.

Khuyén nghi kha quan danh cho cé phiéu TPB

CTCK MB (MBS)

Trong quy 11/2024, téng thu nhap hoat dong clda ngan hang TMCP Tién Phong
(TPB - san HOSE) dat 4.236 ty dong (tang trudng 8%), trong doé thu nhap |ai
thuan (NIl) tdng 11% nhao (1) NIM tang truéng 19 dcb svck, (2) TTTD quy 11/2024
d muc 4,2%, so véi mic giam 3% trong quy 1/2024. Trong khi dé, thu nhap
ngoai 1ai khéng déi trong quy 11/2024 khi thu nhap hoat dong dich vu tang
45.6% svck, bu dap mudc giam 99.6% tU kinh doanh ngoai héi. Chi phi hoat dong
gidm 28% chu yéu do gidm luong va chi phi du phong. Lgi nhuan rong trong quy




11/2024 dat 1.523 ty dong (tang 18,4%). Trong 6 thang dau nam 2024, Igi nhuan
rong dat 3.733 ty dong (tang 17,8%), hoan thanh 49% ké hoach ca nam va dat
56% du phdng cla chung toi.

Chung t6i ky vong TPB duy tri TTTD & muc 16% trong nam 2024/25 nhd su phuc
héi manh mé cla nhu cau tiéu dung va BDS. Hon nira, ching toi ky vong NIM
duy tri trong ntra cudi nam 2024, dat 3.87% trong ca nam, do TPB gilr |ai suat
cho vay thap dé thu hut khach hang khi TTTD thap trong ntra dau nam. Chuing
toi ky vong NIM sé cai thién trong nam 2025, dat 4.0% (+10 dcb svck) khi lgi
suat tai sdn cai thién 35 dcb svck nho nén lai suat cao va su tang truéng nhu
cau cho vay ban I&, mang lai lgi suat cho vay cao haon. Vi vay, ching téi ky vong
lgi nhuan rong clia TPB nam 2024/25 tang 22%/23% svck.

Chung t6i ky vong CLTS cai thién nhe trong ntta cuéi néam 2024 nhd 1) nén kinh
té hoi phuc va cac hoat dong san xuat kinh doanh cai thién; 2) Nog nhém 2/ téng
du ng gidam trong 3 quy lién ti€p (-8 dcb so véi quy trude va 89 dcb svck), tur do
gidm ap luc Ién viéc tang ng xau trong ntra cudi nam va 3) TPB sé c6 gang cling
c6 bang can doi ké toan qua viéc x6a ng va trich 1ap du phong trong nla cudi
nam. Chung t6éi ky vong NPL clia TPB dat 2,04% nam 2024 (gidm 1 dcb svck).

Gia co phi€éu dang tuong duong véi 1.1x BVPS nam 2024, thap hon 26% so vdi
trung binh P/B 3 nam (1.5x) va thap hon 15% so véi P/B clia cadc ngan hang
trong nganh nam 2024. Chdng t6i tin TPB van la mot lya chon hgp ly véi muc
tang trudng lgi nhuan 20%/nam trong 2024-2026 véi chat lugng tai sdn dan
dugc cai thién. V&i dinh gid 21.800 dong/CP dua trén phuong phap thu nhap
thang du va P/B, chlng t6i nang khuyén nghi Ién kha quan cho TPB.

Khuyén nghi mua danh cho cé phiéu VHM
CTCK KB Viét Nam (KBSV)

Doanh thu quy 2/2024 cuda riéng Vinhomes dat 28.2 nghin ty VND (-13%YoY),
LNST cla c6 déng céng ty me dat 10.8 ty VND (+11%YoY) dén tir (1) ban giao
tai du 4n Ocean Park 1,2,3 va Golden Avenue va (2) Ghi nhan khodn 13i truéc
thué 6.4 nghin ty VND tir giao dich ban budn tai du an Royal Island. Liy ké 6
thang dau nam, doanh thu cta Vinhomes (bao gom ca cac giao dich ban bubn
va cac du éan BCC) dat 47.9 nghin ty (-36%Y0Y) va LNST dat 11.8 nghin ty VND
(-46%Y0Y).

Doanh sé ban hang clia Vinhomes trong quy 2/2024 dat 35.5 nghin ty VND
(+43%YoY), déng gbép chinh béi 2,700 can tai du an Royal Island véi doanh sé
ban hang dat 27.7 nghin ty. Doanh s6é ban hang 1H2024 dat 51.7 nghin ty VND




(+27%Y0oY). Doanh s6 ban va chua ghi nhan doanh thu dén cudi quy 2/2024 dat
118.7 nghin ty VND (+33%YoY).

KBSV udc tinh téng gia tri hgp dong ban hang nam 2024 dat 88 nghin ty VND
(+1%Yo0Y), dén tu cac du &n Royal Island, Ocean Park 1-2-3, Smart City, Grand
Park, Golden Avenue va C6 Loa (ky vong md ban vao ntta cudi nam 2024).

Vinhomes duy tri vi thé hang dau nha quy dat rong Ién va kha nang trién khai
du 4n manh. Dinh gid hap dan véi P/B 2024/2025fw la 0.88x va 0.75x, dudi
dudng -1std cta trung binh P/B 5 nam cua VHM. Dua trén trién vong kinh doanh
va két qua dinh gid, ching to6i gilr nguyén khuyé&n nghi MUA ddi véi co phiéu
VHM véi gid muc tiéu 56,800VND/cG phiéu.

Khuyén nghi mua danh cho cé phiéu ACB
CTCK KB Viét Nam (KBSV)

VlUra qua, NHNN cling da dua ra thong bdo diéu chinh han muec tin dung cho cac
ngan hang da hoan thanh 80% chi tiéu tin dung. Theo du phéng clia chung t6i,
han muec tin dung sau khi dugc cap méi cia ACB khodng 18.5% (tang 2.5% so
vGi mic 16% dugc cap dau nam). KBSV danh gia vai chién lugc uu tién tang
trudng tin dung trong nam 2024, ACB sé hoan thanh t6ng han muc dugc cap
trong nam nay.

Loi suat trén tai san sinh 16i (IEA) theo quy bat dau gidm cham haon quy trudc do
chling t6i quan sat tang trudng tin dung tai ACB dugc phan b6 déu trong cac
thang, thay vi tap trung vao cudi quy nhu mét s6 ngan hang khac. Trong khi do,
Chi phi vén (CoF) van dang phan dnh khoan tién gui véi 1ai suat thap. Ching toi
gitr du phdng NIM clia ngan hang ¢ muc 3.96%.

Mac du chat lugng tai sdn c6 su suy gidm nhe xong da cé nhirng tin hiéu tich
cuc hon khi ng xau méi hinh thanh tang cham lai, tdc dong CIC suy yéu dan.
ACB ky vong NPL sé dugc kiém soat dudi mic 1.5% khi (1) dién bién kinh té
chung tich cuc hon trong 2H2024, (2) kh&u vi rdi ro cta ngan hang tuong doi an
toan.

Sau khi diéu chinh ky vong tang vé tin dung, giam & moét s ngudn thu khac,
chuing t6i chi diéu chinh nhe gid muc tiéu ctia ACB Ién 30,900 VND/cp. Khuyén
nghi MUA véi tiém nang tang gid 26% so vdi gid déng clra ngay 12/09/2024.

Khuyén nghi mua danh cho cé phiéu VCB

CTCK KB Viét Nam (KBSV)




Quy 11/2024, VCB c6 thu nhap lai thuan dat 13,908 ty VND (-1.2% QoQ, -0.8%
YoY); TOl dat 16,752 ty VND (-3.1% QoQ, -4.1% YoY). Chi phi trich lap du phong
duy tri mac thap, dat 1,514 ty VND (+0.4% QoQ, -40.3% YoY) khién LNTT dat
10,116 ty VND (-5.6% QoQ, +9.0% YoY). Ly ké& 1H2024, LNTT dat 20,835 ty
VND, tang 1.6% YoY.

Tang truédng tin dung 1H2024 dat 7.7% YTD. KBSV duy tri quan diém VCB sé cé
muc tang trudng tin dung dat 14% trong nam 2024 khi: (1) Tin dung toan hé
thong c6 xu hudng ddy manh gidi ngan trong ntra cuéi nam; (2) Su hoéi phuc
phan nao cua thi truong bat dong san. (3) Su cai thién cda Iinh vuc san xuat.

KBSV ki vong NIM culia VCB sé héi phuc trong phan con lai cia nam 2024 véi
dong luc dén tir cad chiéu huy déng va cho vay. Trong dé chi phi dau vao (COF)
cai thién dua trén: (1) Casa cai thién; (2) VCB sé duy tri 1di suat huy ddéng dudi
muc 5.5%/nam, la muc lai suat tuong doi thap so véi qua khi. Xu hudng giam
lai sudt dau ra binh quan sé dan cham lai do nhu cau tin dung sé tang & nuia
cudi nam.

Chat luong tai san ti€p tuc dugc kiém soat tét véi NPL 2Q2024 dat 1.2%, thap
nhat hé théng. Theo quan diém cla KBSV, véi chat lugng tai san hién tai va bo
dém du phong I16n, VCB c6 da du dia d€ linh hoat trong céng téc trich 1ap du
phong trong 2H2024 dé€ hoan thanh cac muc tiéu dé ra.

Dua trén két qua dinh gid, trién vong kinh doanh cling nhu xem xét cac yéu to
rdi ro c6 thé phat sinh, chiing téi khuyén nghi MUA déi véi c6 phiéu VCB. Gia
muc tiéu cho nam 2024 la 103,300VND/cp, cao hon 16.9% so véi gia tai ngay
11/09/2024.
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