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[Pi€m nhan thij trudng]
TTCK Viét Nam giam diém dugi tac ddng ciia nhédm 6 phiéu bat déng san, van
tai - kho bai véi thanh khoan tang

[Hgp déng tudng lai/Quy ETF]
Cac HDTL giam diém tuong dong véi dién bién cla thi trudng co sg

[Thong tin doanh nghiép]
VCS, POW

[Cap nhat cong ty]
PNJ, HPG, GMD, PVD

[Quan diém dau tu]

NDT dugc khuyén nghi ti€p tuc nam giili cic vi thé da md, cé thé két hgp trai
[énh mua, md thém 1 phan ty trong trading quay vong trong cac nhip diéu
chinh
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Thay déi
Chisé (%, bp)
VNIndex 1,284.41 -0.49
VN30 1,308.30 -0.21
HDTL VN30F1M 1,305.00 -0.45
HNXIndex 246.41 +0.34
HNX30 548.52 +0.51
UPCoM 98.95 -0.61
USD/VND 25,444 +0.08
Lgi sudt TPCP 10 ndm (%) 2.81 +1
L3i suat qua dém (%) 4.42 +46
Dau (WTI, $) 77.59 -0.19
Vang (LME, $) 2,303.81 -0.31




VNIndex 1,284.41 (-0.49%)
KLGD (triéu CP)  859.3 (+16.3%)
GTGD (triéu U$) 999.1 (+17.5%)

HNXIndex 246.41 (+0.34%)
KLGD (triéu CP)  87.0 (-2.4%)
GTGD (triéu U$) 69.4 (+9.2%)
UPCoM 98.95 (-0.61%)

KLGD (triéu CP)  72.0 (-13.9%)
GTGD (triéu US) 47.3 (+11.0%)

NDTNN mua rong (triéu US) -73.5

VNIndex & HNXIndex
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Diém nhan thi trudng

TTCK Viét Nam giam diém dudi tac déng clia nhdm c6 phiéu bat déng san, van
tai - kho bai véi thanh khoan tang. Khéi ngoai ban rong 1,845 ty dong, tap
trung tai FPT (+1.74%), VHM (-1.93%), HPG (-0.68%).

Ngan hang Nha nudc d3 cé van ban glfi cic t6 chic tin dung nham yéu cau cac
ngan hang ti€p tuc phan dau giam l3i suat cho vay thém 1-2%/n3m nham hé
trg cho doanh nghiép. C6 phi€éu nhém Ngan hang giam gia & VCB (-0.91%), BID
(-0.63%).

Thi trudng can ho chung cu Ha NGi thang 5/2024 khong con hién tugng tang

gia nhu trong quy 1/2024, ghi nhan cac giao dich giam manh. C6 phiéu nhém
BDS giam gia & NVL (-3.40%), VHM (-1.93%).

Bién déng nhém nganh
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Hgp dong tuong lai/Quy ETF

Cac HDTL giam diém tuong dong véi dién bién cla thi trudng cd s8. Chénh léch
gilta F2406 va VN30 md clfa tai mUc cao nhat phién 3.9 diém, sau dé dao chiéu
va bién dong quanh -2 diém va ddong cla tai -3.3 diém. Khéi lugng giao dich

Kh&i ngoai ban rong 346 HDTL VN30F2406 nhung dang duy tri vi thé mua lily ké

VN30 1,308.30 (-0.21%)
VN30F1M 1,305.0 (-0.45%)
M3 cla 1,315.0
Cao nhat 1,315.4 tang.
Thap nhat 1,300.3
KLGD (HD) 220,312 (+28.4%)

17,726 hgp dong. Khéi tu doanh CTCK ban rong 1,310 hgp déng va dang duy tri

vi thé ban lly ké 6,154 hgp dong.

Mua/ban liiy k€ HDTL VN30F1M cua ty doanh & NDTNN
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CTCP Vicostone (VCS)
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Thong tin doanh nghiép
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Téng Cong ty Dién luc Dau khi Viét Nam - CTCP (POW)
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- VCStang 3.45% |én 81,000 VND/cp

- CTCP Vicostone vifa cong b nghi quyét thong qua mdc tam

(ing va thdi gian chi tra ¢ tdc bang tién dgt 1 ndm 2024 véi ty
1€ 20% (1 c& phi€u nhan dugc 2,000 dong). Ngay dang ky cudi
cung la 20/6, tuang Ung véi ngay giao dich khdng hudng
quyeén [a 19/6. Ngay thanh toan du kién la 28/6. V4i 160 triéu
¢6 phi€u dang luu hanh, céng ty can chi 320 ty déng tra ¢4
tuc.

POW tang 3.66% lén 14,150 VND/cp

Tong Cong ty Dién lyc Dau khi Viét Nam - CTCP cho biét trong
thang 5, doanh thu ban dién cac nha may dat 3,320 ty dong,
giam nhe chua t8i 1% so vdi cung ky ndm ngoai vdi sy déng
gbp chinh tif nha may Ca Mau 1&2 va Viing Ang 1. Luj ké 5
thang, doanh thu clia PV Power udc dat 12,753 ty dong, giam
han 7% YoY. Vé ké hoach kinh doanh thang 6, PV Power dat
muc tiéu téng san lugng hon 1.55 ty kWh va doanh thu 2,934

.
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Thi trudng vang s6i dong, PNJ lap ky
luc doanh thu

Vang 24K tdng manh nhd thi trudng
s6i dong trong bdi canh gia vang lién
tuc lap dinh

Ban lé trang stic duy tri ting trudng,

ky vong gia vang binh &n giup ban &
trang suc hudng Lgi

Khuyén nghi: MUA - Gia muc tiéu
109,500 VND/cé phiéu

M UA DUY TRI
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Vang bac da quy Phu Nhuan (PNJ)
Ky vong thi truéng vang on dinh trd lai

Chuyén vién phan tich Nguyén Trudng Giang
giangntl@kbsec.com.vn
(+84) 24-7303-5333

Két thic Q1/2024, PNJ ghi nhan doanh thu thuan dat ky luc 12,594 ty dong (+28.6%
YoY) nhd thi trudng vang so6i dong. Lgi nhudn gop dat 2,149 ty dong tudng Ung bién
LNG dat 17.1%, giam 2.3ppts YoY do mang vang miéng cé bién Igi nhudn rat nho

nhung lai gia tang ty trong [Gn trong ky nay. LNST dat 738 ty giam nhe 1.4% YoV,
dat 35% ké hoach ca nam.

Doanh thu vang 24K dat hdn 5,100 ty dong, tang 68% YoY do gia vang lién tuc lap
dinh, thi trudng vang s6i ddng déng thdi PNJ cling ra mat nhiéu bd san pham 24K
mang tinh tham mfi cao cho ngay Via Than Tai, thu hat nhiéu lugt khach hang méi.

Doanh thu ban é trang siic dat hon 6,300 ty dong, tang 13% YoY. Mdc du khong mé
mdi nhiéu clfta hang trong quy 1, ban |é trang sdic van tiép tuc duy tri ting trudng
nhG PNJ lién tuc nghién cfu san pham, trién khai cac chudng trinh marketing va
chuang trinh ban hang hiéu qua. Ky vong thdgi gian t8i gia vang binh &n sé ¢ tac
dong tich cuc tdi ban lé trang stic. Doanh thu ban si cling tang nhe do thi trudng
vang dm trd lai gitp lugng don dat hang cling gia tang.

Chung t6i du phdng KQKD nam 2024 ctia PNJ véi doanh thu thuan dat 37,914 ty
dong (+14.4% yoy), LNST dat 2,238 ty dong (+13.5% yoy). VGi ky vong thi trudng
vang binh 6n hon gitp gia vang ha nhiét cing véi duy tri tdng trudng tich cuc cla
mang ban lé trang suic, ching t6i dua ra khuyén nghi MUA d&i véi c6 phiéu PNJ véi
gia muc tiéu 109,500 VND/c6 phiéu.

D{f liéu giao dich

Bién dong gié c6 phiéu

Gia muc tiéu VND 109,500 Ty 1& CP ty do chuyén nhugng 86.8% %) ™ Y o 1M
GTGD TB 3 thang (ty VND/triéu USD) 159.2/6.3 Tuvet dgi 6 06 179 207
Sng/gia 0 p - uyét déi -1. -0. . .
Tang/giam (%) 1% SGhitu nude ngodi (%) 49.0% Tu’)t;ng déi 50 23 38 138
Gia hién tai (10/06/2024) VND 94,700 €8 dbng 6n VIETFUND (9.16%) : - : :
Gia muc tiéu dong thuan VND 107,900
Vén héa thi trudng
N 5 32.0/1.3
(nghin ty VND/ ty USD)
Gié (LHS) Tuong quan Vnindex (RHS)
2 A 2L (VND) (%)
Du phéng KQKD & dinh gia 115000 - -
FY-end 2022 2023 2024F 2025F 105,000 + 30
Doanh s thu3n (ty VND) 33,876 33,137 40,411 41,707 ::'222 T TS
L3i/(16) tir HDKD (ty VND) 2,338 2,485 2,685 3,117 75'000 1 20
Lginhuan cliaCb congtyme  (ty VND) 1,811 1,971 2,118 2,461 65000 | 15
EPS (VND) 7,358 8,008 8,604 9,996 55,000 1 :"
Téng trudng EPS (%) 76.8% 8.8% 7.4% 16.2% 45,000 Lo
P/E (x) 17.4 16.0 14.9 12.8 zjzzz s
P/B (x) 37 32 2.8 25 15,000 10
ROE (% 25% 22% 20% 21% PP PSS S S
Ty su(ét0 )ca tdic (%) 2 50/0 2 30/0 1 90/(l 1 90/o “’\&Q«\b\& %\&Q Q\%\%\&Q&b\%&% ”\&Q w\&i\ﬁ “\b\@ "\&e
270 .O70 770 270

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST 1Q2024 vugt ky vong nhd bién
13i gbp duy tri & vung cao

Ky vong nhu cau tiéu thu ndi dia hoi
phuc manh mé hon tir 2H2024

Ky vong gia thép quay tré lai xu
hudng tang trong 2H2024

Dung Quat 2 di vao hoat ddng tu
1Q2025

Khuyén nghi MUA véi HPG, gia muc
tiéu 34,300 VND/cé phiéu

M UA duy tri
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Tap doan Hoa Phat (HPG)

Vitng vang tang truéng

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn

+84) 24-7303-5333
HPG ghi nhan 2,869 ty VND LNST trong 1Q2024 (-3% QoQ, +622% YoY) nhg (1) san
lugng tiéu thu tdng 29% YoY, vdi dong luc chinh trong ky tir kénh xuat khau, (2) bién
l&i gbp tang 716bps so vdi nén thap cung ky nhG quan tri hang ton kho hiéu qua,
vong quay tén kho trong 1Q2024 dat 120 ngay (so v8i 134 ngay trong 1Q2023).

S6 liéu tiéu thu T4/2024 cho thay nhu cau tiéu thu ndi dia dang c6 dau hiéu hoi phuc
t6t khi tiéu thu thép xay dung, thép ong tang lan lugt 51%/78% MoM. Chuing t6i ky
vong nhu cau ndi dia dan gia tang s& [a déng luc tdng trudng Igi nhudn chinh cua
HPG khi [inh vuc Bat ddng san Dan cu dan quay trd lai ti 2H2024 trg di. KBSV ky vong
tiéu thu thép ctia HPG tang 18%;/12% trong 2024/2025.

KBSV duy tri quan diém nganh thép dang & giai doan dau cta chu ky mdi va ky vong
gia thép sé quay trd lai tdng ti 2H2024 nhd (1) nhu cau tiéu thu ndi dia hoi phuc, (2)
B4t dong san Trung Qudc vugt qua giai doan khd khan nhat, nhu cau tiéu thu thép
gia tang trd lai.

Tién dd xdy dung ctia Dung Quat 2 hién tai van dang theo ké hoach va du kién s& bat
dau cho ra san pham ti 1Q2025, 6 cao dau tién di vao hoat dong véi cdng suat thiét
ké 2.3 triéu tdn/nam.

Ching téi duy tri khuyén nghi MUA v8i HPG, gia muc tiéu 34,300 VND/c6 phiéu, P/B
forward 2025 [a 1.6x (thap hon trung binh 5 nam) véi trién vong tang trudng trung,

dai han vitne vane. CAGR LSNT 2024-2026 udc tinh dat 21%/nam.

D{i liéu giao dich

Ty [& CP tu do chuyén nhugng 55% Bién ddng gia cd phiéu

.. . n
Gia muc tieu VND 34,300 GTGD TB 3 thang (ty VND/triéu USD) 20.3/0.8 (%) M 3M 6M  12M
Tang/giam (%) 17% S& hitu nudc ngoai (%) 25.2% Tuyét d6i 58 64 164 407
Gia hién tai (10/06/2024) VND 29,300 C6 dong 18n Tudng déi 22 2.9 1.6 242
Gid muc tiéu dong thuan VND 34,700 Tran Dinh Long 25.8%
Vén héa thi trudng

R . 525.6/206.8
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia HPG (LHS, VND)
FY-end FY2022 FY2023 FY2024 FY2025 Thay d8i 5o véi VN-Index (RHS, %)
Doanh s thuZn (ty VND) 141,409 118,953 133,374 153,377 10000 “
L5i/(18) tir HDKD (ty VND) 9,794 7,651 11,618 16,358 '
Lginhuan clia Cb cdngty me (ty VND) 8,484 6,835 10,218 13,904 30,000 20
EPS (VND) 1,459 1,175 1,598 2,174 20,000 10
Tang trudng EPS (%) -81% -19% 36% 36% 10,000 0
P/E (x) 123 25.7 183 135 0 R R
P/B (x) 1.1 1.7 1.7 1.6 «”ﬁb %”% é’ib U% A J\x @v
ROE (%) 9% 7% 10% 12% Y S T T Y
Ty sudt c6 tic (%) 3.9% 0.0% 9.1% 0.0%

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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1Q2024, doanh thu thuan ctia GMD
ghi nhan 1,006 ty VND (+11% yoy),
LNST dat 656 ty VND (+157% yoy).

San lugng GMD tiép tuc da phuc héi
dén cudi ndm, dy kién tdng san lugng
2024 3 miic 3.3 - 3.5 triéu Teu (tdng 10
- 12% so v@i 2023)

Gia cudc dich vu tai khu vuc phia Bac
va phia Nam cua GMD du kién ting
trudng lan lugt & muic 5% va 7-10% so
vGi muc trung binh cta 2023

Khuyén nghi MUA - Gia muc tiéu
100,600 VND/cé phiéu

M ua duy tri

KBSV
RESEARCH

CTCP Gemadept (GMD)

Khéi cang phia Nam phuc héi manh mé

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, doanh thu thudn ctia GMD dat 1,006 ty VND (+11% yoy), hoan thanh hon
25% doanh thu ké hoach dé ra. Trong d6, hoat dong cét 16i khai thac cang dong
gop 843 ty VND (+29% yoy). LNST 1Q2024 ciia GMD tang dén 157% yoy dat 656 ty
VND do GMD d3 ghi nhan khoan gi nhudn bat thudng han 335 ty VND tu thugng vu
thodi vén Cang Nam Hai trong 1Q2024.

San lugng qua toan hé théng cang GMD 2024 du kién s& dat mic tang trudng 10 -
12% so véi 2023 do (1) trién vong tich cuc ciia hoat dong xudt nhap khau ti nay dén
cudindm, (2) cac tuyén dich vu mdi lién tuc dugc trién va (3) ndng luc khai thac cac
cang ctia GMD lién tuc dudgc cai thién.

Trong 1Q2024, GMD d3 c6 su diéu chinh tang gia cudc dich vu trén toan hé thong
cang & muc tu 3 - 10% tuy loai dich vu. Cung vdi viéc Thong tu 39/2023/TT-BGTVT vé
viéc diéu chinh khung gia dich vu cang bién c6 hiéu luc tir 15/2/2014, du dia tang gid
cubc cang bién ctia GMD d3 dugc ndi rong hon. Gid cudc dich vu tai phia Bac va phia
Nam ctia GMD du kién tang trudng [&n lugt & miic 5% va 7-10% so vGi mic trung binh
clia 2023.

Dua trén trién vong doanh nghiép va két qua dinh gia, ching téi dua ra khuyén nghi
MUA d&i vdi c& phiéu GMD vdi mic gia muc tiéu la 100,600 VND/c6 phiéu, cao han
15.8% so vdi gia dong cla ngay 10/06/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

.. n Ty 1& CP tu do chuy@n nhudng 97.5% (%) M 3M 6M  12M
Gia muyc tieu VND 100,600 GTGD TB 3 théng (ty VND/triéu USD) 148.6/5.9 Tuyét déi 2 4 18 67
Tang/giam (%) 15.8% S6 hitu nudc ngoai (%) 47.5% Tudng ddi -5 3 3 43
Gia hién tai (10/06/2024) VND 86,900 C6 dongén SSJ Consulting
Gid muc tiéu dong thuan VND 88,600 (9:6%)

Vén héa thi trudng
. 5 5 27.0/1.1

(nghin ty VND/ ty USD)

Gid (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 90,000 T T %0
Doanh s3 thuan (ty VND) 3,898 3,846 4,132 4511 80,000 | %0
L5i/(18) tif HDKD (ty VND) 1,309 3,160 1,969 1,914 70000 | T 40
Lginhuén clia Cb céngty me  (ty VND) 2,222 1,490 1,513 ’ T30
EPS (VND) 3,034 7,119 4,869 4,872 60,000 + T 20
Tang trudng EPS (%) 62% 135% -32% 0% 50,000 T 10
P/E (x) 28.6 122 17.8 178 T0
P/B (x) 2.7 2.6 1.9 40,000 : : : -10
ROE (%) 15% 26% 16% 12% NG NG NG N4

e as ¥ Sk ¥ S

Ty sudt c6 tic (%) 3% 2% 2% & o {1«\\' o

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Két qua kinh doanh 1Q2024 cai thién
manh so véi cung ky

Hiéu suat hoat ddng cla gian ty
nang toan cau van dang c6 xu huéng
tang manh

Diéu chinh ké hoach mua gian khoan
mdi nhung ky vong van cé thé di vao
van hanh tu 1Q2025

Khuyén nghi MUA, gid muc tiéu la
38,100 VND/cé phiéu

M ua duy tri

KBSV
RESEARCH

Khoan & DV Dau khi (PVD)

Ky vong tang trudng manh trong nam 2024

Chuyén vién phan tich Pham Minh Hiéu
hieupm@Kkbsec.com.vn
Doanh thu 1Q2024 tang manh 43.1% yoy. Mang dich vu khoan tang 27% yoy nhd tang
gia cuGc 34% yoy va phat sinh thém doanh thu tU gian di thué. Bién Igi nhuén gop
cai thién tir 19.4% [én 25.7% cht yéu nha gid cudc tang manh trong khi cdu phan chi
phi khdu hao trong gia vén udc giam 11.0% yoy.

Ching t6i duy tri quan diém rang hiéu suat van sé& duy tri & mdc cao it nhat trong 2
nam tdi trong bdi canh sé gian ty nang trén 30 tudi dang chiém tdi 32% tong sé gian,
trong khi s6 lugng don dat hang déng mdi/téng sé gian (orderbook/fleet) chi chiém
3.9% (ndm 2014 dat 31.1%). Gia cudc thué gian ty nang theo d6 cling dugc ky vong
duy tri & mdc cao trong giai doan nay.

PVD c6 ké hoach dau tu 90 triéu USD cho 1 gian tu ndng khoang 10 ndm tudi du kién
dugc dua vao khai thac ngay tif dau ndm 2025. Hién PVD d& phai chuyén muc tiéu
sang mot gian khac do thdi gian tai khdi ddng ctia muc tiéu ban dau la qua dai, dan
dén khé cé thé dam bao ding ti€n dd cho khach hang. Chiing tdi van ky vong PVD ¢
thé dua gian khoan mdi vao hoat déng trong 1Q2025.

Ching t6i st dung két hgp phuong phap chiét khau dong tién doanh nghiép

(FCFF) d€ dua ra khuyén nghi MUA cho ¢& phi€u PVD véi miic gia muc tiéu la 38,100
VND/c6 phiéu, tudng dudng vdi upside 18.7% so vdi giad déng clia 32,100 VND/cd
phiéu ngay 11/06/2024.

D{i liéu giao dich

Gia muc tiéu 38,100 Tylé Pty do)chuyt’?n nhUdl'nAg 46.1% Iiién ddng gia c6 phiéu
: GTGD TB 3 thang (ty VND/triéu USD) 200.3/8.0 (%) M 3M 6M  12M

Tang/giam (%) 18.7% S hitu nudc ngoai (%) 16.9% Tuyét doi -1.4 29 112 343
Gid hién tai (11/06/2024) VND 32,100 €8 déng 16n PVN (50.5%) Tudng d6i 48 03 33 181
Gia muc tiéu dong thuan VND 36,100
Vén héa thi trudng

o . 17.7/0.7
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié Gia (LHS) Tuong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F
Doanh s6 thuan (ty VND) 5,432 5,812 7,069 8,402 0
L3&i/(16) ti HDKD (ty VND) 30 907 1,421 2,089 0
Lginhudn ctiaCP congtyme  (ty VND) -103 579 908 1,454 0
EPS (VND) -250 803 1,632 2,614 10
Tang trudng EPS (%) 594 -421 103 60 0
P/E (x) -127.20 39.60 19.49 12.17 L .10
P/B (x) 1.27 1.20 115 1.08
ROE (%) 11 3.6 5.8 8.8
Ty sudt c6 tic (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Chi sd VNIndex
Chisé VNINDEX - 1D = 0129503 H1296.41 L1279.47 C1284.41 —6.26 (-0.49%) 1340.00
Volume - Kndi lrong 859 30
BB 202 127525 1320.00
MA 50 close 0 125384 > L 1300.00
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Nguon: Trading View, KB Securities Vietnam

Chibdo Nhén dinh xu huéng Hanh déng
‘ ‘ - Kha nang tang diém cao Mua manh

Ngn han / Trung han Xanh nhat| Kha nangtang diém vua phai Mua tung phan
(Dugi 3 thang) (Tl 3 dén 9 thang) Vang Xu hudng trung tinh Quan sat
' ' Kha nang giam diém vifa phai Ban ting phan
’ ' Kha ndng giam diém cao Ban manh
Ngudng ki thuat Sau céac n6 luc vugt dinh bat thanh, chi sé d3 cho thay su suy yéu trén dién réng hdn véi

stic ép I6n nhat dén tl nhom c& phiéu vén héa 1dn. M3c du vy, bién dd diéu chinh gia

Khangcuxa: 1330 (+-10) . : . ]
tang van chua kich hoat trang thai ban thao manh va luc cadu chd dong bat day van xuat

Khang cy gan: 130x hién trg lai, giip VNIndex trdnh dudc mét phién giam sau. Nhidu kha nang thi trudng sé

H& trg gan: 1270 (+-5) chiu ap luc rung lac trong nhiing phién tdi, tuy nhién cd hoi vugt ngudng khang cu tam ly
1300 dé tién tdi vung can trung han quanh 1330 (+-10) van dang dugc bd ngd.

HO trg xa: 124 , o @ ol st A )
o . NBT dudc khuyén nghi tiép tuc nam giill cac vi thé da md, cé thé két hgp trai lénh mua, md&

thém 1 phan ty trong trading quay vong trong cac nhip diéu chinh.
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KBSV danh muc dau tu mau

Phudng phap tiép can:

- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV
nghién cdiu va khuyén nghi nam gill trong 3 thang t8i v8i muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

Khéi phan tich KBSV

So sanh hiéu suat véi VN30 Index

Portfolio VN30 Index

125 o
_ ~y < = . _ o
Ngudng cat 16 tai -15% 120
- Luén duy tri 100% danh muyc la c6 phiéu (c6 thé bao gom s
CCQ ETF) v@i trong s6 dugc phan bé déu (ty trong co phiéu
trong danh muc dugc diéu chinh hang thang). 110
105
VN30 Index Master Portfolio 100
Tang trong phién -0.21% -0.16%
Tang liy ké (YTD) 15.63% 18.84% 95 ! ! ! ! ! ! ! ! ! !

Danh muc diu tu mau cho NBT trong nudc

1/1 1/15 1/29 2/12 2/26 3/11 3/25 4/8 4/22 5/6 5/20 6/3

N Gia déng . Tang/giam
M3 Ngay . Daily return b - .
cp Khuyén nghi clfa (%) lhy ké Diém nhan dau tu
11/06/2024 (%)
- Cac mang kinh doanh nhu CNTT nudc ngoai,gido duc con nhiéu tiém ndng tang trudng
(FFT;.) 02/05/2024 146,500 1.7% 18.3% - Ky vong ddng luc ting trudng dai han khi xdm nhap vao mang chip ban dan
- Quy hoach dién VIIl thic ddy mang xay |&p dién va san xuat cong nghiép
PCl(PGé':)up 01/04/2024 28,800 -1.4% 1.2% - Doanh thu bén dién hoi phuc khi chuyén pha Lanina trong 2H2024
- Trién vong dai han 8 mang Khu céng nghiép
X - Tin dung tdng tudng bén viing trong ndm 2024
Vietcombank N N A
(VCB) 01/03/2024 87,200 -0.9% -11.2% - NIAM Ify vong dEJ’c}c dijy tri o? dinh nhd chi phivon cai thién
- Bo dém du phong viing chac
Phu Nhuan - Thi phan mang ban 1é duy tri tdng trudng nhd xu hudng hgp nhat nganh
Jewelry 03/06/2024 94,300 -0.3% 0.3% - Nhu cau ky vong cai thién khi kinh té phuc hoi
(PNJ) - Mang vang miéng ting trweng tét nho gia vang tang
- KQKD cham day trong 2023 va hoi phuc tif 2024
Ho(::(f;;at 03/06/2024 29,100 -0.7% 1.0% - Lgi nhudn c6 tin hiéu hdi phuc, nganh thép chuan bi budc vao chu ky tang gid mdi
- Dung Quét 2 tao ddng lyc tang trudng cho HPG trong dai han
Sacombank - STB dd ban thanh céng khoan ng lién quan dén khu cong nghiép Phong Phu
(sTB) 03/06/2024 31,200 0.3% 11.0% - L&i sudt huy ddng cta STB van duy tri & mdic thap
- NIM ki vong tiép tuc hoi phuc, NPL di ngang so v3i cing Ki, chat lugng tai san dudc kiém soat tét
- Nhu cau tréng trot toan cau ting trudng s& hé trg trién vong tiéu thu phan bén trong 2024
(?)F:\:A) 03/06/2024 39,000 0.5% 7.1% - Ky vong chi phi dau vao thuan Igi han khi El Nino ¢ dau hiéu suy yéu di
) - Tiéu thu dudc thiic ddy nhd ddng luc chinh tif kénh xuat khau va ndi dia dan hai phuc
Na(r”\r:KK(;;n 03/06/2024 26,550 0.2% 7.3% - Nha may Nam Kim Ph( M§ b3t dau cho ra san pham tir 1Q2026
PetroVietnam - Gid dau thd Brent va dau FO dy béo di ngang so v8i ndm 2023, déng gbp vao KQKD 2024
Gas 03/06/2024 80,300 0.0% -0.7% - Dy an LNG ting kha nang ¢4 lgi nhun trong 2025 nhd diéu chinh gia dién
(GAS)
Mobile World - Chudi TGDD va DMX trén da hdi phuc, ky vong quay trd lai lam tru cdt [gi nhuén chinh
Corp 02/05/2024 62,300 -1.1% 11.3% - Bach Hod Xanh téng trudng an tugng, dat muc tiéu hoa vén, tiép tuc téi uu trudc khi md réng
(MWG)

Ngudn: Bloomberg, KB Securities Vietnam
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Thong ke thi trudng

HSX - Top 5 ¢6 phi€u mua/ban rong khéi ngoai

KBSV

RESEARCH

HNX - Top 5 6 phi€u mua/ban rong khéi ngoai

Thay dai S4 hitu nudc ngoai Mua rong Thay dai S4 hiu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
PLX 3.0% 17.8% 71.2 MBS 2.1% 1.9% 8.0
HAH 2.6% 5.6% 49.2 IDC -0.2% 23.2% 7.9
POW 3.7% 4.3% 30.3 TIG 9.4% 10.0% 1.7
SAB -0.2% 60.7% 30.3 VCS 3.5% 2.1% 43
csv 2.1% 3.6% 19.3 LAS 0.9% 3.2% 2.3
Thay déi S& hitu nudc ngoai Bén rong Thay déi S& hitu nudc ngoai Bén rong
M3 (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
FPT 1.7% 48.7% -260.0 HUT -2.1% 1.7% 2.1
VHM -1.9% 16.8% -214.1 PVS 0.9% 20.7% -1.7
HPG -0.7% 22.9% -203.9 1DJ -2.6% 1.2% -1.0
TCB 0.9% 22.3% -118.9 TNG -0.7% 20.9% -0.7
VNM -1.0% 50.6% -107.1 PVB -1.3% 1.3% -0.5
Nguon: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhém nganh tang/giam trong tuan Nhém nganh - Top 5 ting/giam trong thang
Thay dai M3 Thay déi M3
5 nganh dién bién tich cyc nhat (%) tiéu biéu 5 nganh dién bién tich cuc nhat (%) tiéu biéu
Hang hai 11.7% VSC, VOS, SKG, VTO Hang hai 36.3% VSC, VOS, SKG, VTO
D6 udng 9.6% SAB, BHN, SMB, SCD Do udng 16.3% SAB, BHN, SMB, SCD
Congnghé 5.1% FPT, CMG, ELC Phu tlng oto 15.3% DRC, CSM, PAC, TNC
Khach san, Nha hang & Giai tri 4.5% AST, VNG, DSN, DAH Congnghé 12.0% FPT, CMG, ELC
Nuédc 3.8% BWE, TDM, SlI, CLW Bao hiém 11.8% BVH, MIG, BIC, BMI
Thay dai [VE] Thay déi M3
5 nganh dién bién tiéu cuc nhat (%) tiéu biéu 5 nganh dién bién tiéu cuc nhat (%) tiéu biéu
Van tai hang khéng & Logistics -4.3% TMS, SCS, STG, ASG Van tai hang khéng & Logistics -5.1% TMS, SCS, STG, ASG
May méc -3.0% TCH, HHS, SRF, SHA Bao bi & déng gdi -2.3% TDP, SVI, MCP, TPC
Hang khéng dan dung -2.7% VJC, HVN Ngén hang -2.1% VCB, BID, VPB, TCB
Tién ich dién -2.6% PGV, NT2, PPC, TTA Hang khong dan dung -1.6% VJC, HVN
Phu tung oto -2.0% DRC, CSM, PAC, TNC Hang dét, may & hang xa xi -0.8% PNJ, TCM, MSH, GIL

Ngudn: FiinPro, KB Securities Vietnam

Nguon: FiinPro, KB Securities Vietnam
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Vén héa thi
N : GTGD EPS -
. " N . trudng o Room Bién
Nganh Ma Tén congty Gia ban N (VNDtriéu, N . CAGR N
(VNDty, Usbmn) con lai %) dong
uUSsbmn) (%,-1d)  P/E(X) " ROE (%) P/B (X) %,
23E 24E 23E 24E 23E 24E 1D w M YTD
372,067 111,931
vIC VINGROUP JSC 97,778 225 48.9 - 14.7 2.9 -2.5 15 1.6 -0.6 -2.0 -4.0 -3.1
(16,170) (4.4)
339,478 316,803
VHM VINHOMES JSC 79,385 26.6 5.4 4.9 359 16.0 15.8 0.8 0.7 -1.9 -3.2 -5.5 -11.7
(14,753) (12.4)
79,190 168,203
VRE VINCOM RETAIL JS 34,850 17.8 121 10.5 -1.6 10.7 10.7 12 11 -1.8 -1.8 -3.6 -6.9
2 A N (3,442) (6.6)
Bat Dong San
N 86,712 228,131
NVL NOVALAND INVESTM 45,853 313 - - 6.7 -3.8 -6.4 0.8 0.8 -3.4 -4.1 4.8 -16.7
(3,768) (9.0)
19,167 129,953
KDH KHANG DIEN HOUSE 25,770 (833) 5.1) 11.6 33.8 311 13.7 6.5 76 1.9 1.9 -0.3 -0.8 33 185
12,594 134,053
DXG DAT XANH GROUP 20,008 139 714 424 - 24 2.7 11 11 0.6 -3.2 -1.8 -14.7
(547) (5.3)
378,305 148,988
VCB BANK FOR FOREIGN 67,686 6.3 14.2 12.1 117 19.2 18.2 24 2.0 -0.9 -17 -5.2 8.6
(16,441) (5.9)
174,556 85,735
BID BANK FOR INVESTM 30,621 12.7 12.4 10.7 -5.3 18.8 19.2 1.9 16 -0.6 -0.5 -3.5 9.1
(7,586) (3.4)
136,341 484,059
TCB VIETNAM TECHNOLO 38,900 0.0 7.9 6.5 14.3 16.3 176 12 1.0 0.9 3.7 18 55.2
(5,925) (19.0)
137,021 323,164
CTG VIETNAM JS COMM 25,516 14 8.6 6.5 50.3 16.6 18.7 12 1.0 -0.9 1.2 11 225
(5,955) (12.7)
101,381 275,812
N VPB VIETNAM PROSPERI 15,296 0.0 9.9 78 18.8 11.2 129 1.0 1.0 1.4 0.5 -11 -4.7
Ngan (4,406) (10.8)
hang 73,327 380,909
MBB MILITARY COMMERC 14,063 0.0 5.6 4.8 14.6 221 22.2 11 1.0 -0.4 0.2 -0.2 20.9
(3,187) (15.0)
40,641 162,762
HDB HDBANK 14,191 4.2 5.4 4.5 233 244 23.2 12 1.0 -1.5 -17 -0.6 16.0
(1,766) (6.4)
33,548 400,356
STB SACOMBANK 18,600 14.0 6.6 4.8 26.5 18.8 215 11 0.9 0.3 4.2 13.0 116
(1,458) (15.7)
28,732 133,323
TPB TIEN PHONG COMME 14,821 0.0 4.4 3.6 374 16.5 177 11 0.9 -0.8 0.8 0.6 4.6
(1,249) (5.2)
22,745 233,146
EIB VIETNAM EXPORT-I 13,065 0.2 - - 27.3 - - - - -3.1 -2.8 74 33
(988) 9.2)
45,950 48,814
\ BVH BAO VIET HOLDING 61,900 21.0 19.8 16.5 15.8 7.8 9.0 - - -1.4 -0.4 122 15.6
Bao (1,997) (1.9)
hiém 2,439 15,468
BMI BAOMINH INSURANC 20,227 14.2 - - 9.1 - - - - -2.5 -6.5 6.3 183
(106) (0.6)
19,947 519,625
SsI SSISECURITIES C 20,676 55.4 221 18.8 -3.2 12.3 13.0 2.3 23 13 11 1.0 9.1
(867) (20.4)
9,108 270,848
N VCI VIETCAP 21,154 719 28.1 26.9 -4.0 127 116 2.3 26 4.9 3.9 6.8 19.3
Chimg (396) (10.6)
khoan 8,907 230,220
HCM HO CHI MINH CITY 15,467 52.4 - - -19.0 10.2 - - - 14 0.2 32 23.7
(387) (9.0)
5,734 293,110
VND VNDIRECT SECURIT 6,134 27.2 13.1 129 36.3 11.7 12.0 15 13 -0.6 -1.4 -2.9 -9.2
(249) (11.5)
227,805 278,861
VNM VIET NAM DAIRY P 109,000 42.1 16.0 14.9 4.0 28.3 29.5 43 4.2 -1.0 0.8 0.0 -1.6
(9,900) (11.0)
N ~ 123,447 92,642
Hang tiéu SAB SAIGON BEERALCO 96,250 (5,365) (36) 36.9 203 19.2 73 17.9 18.7 3.6 35 -0.1 10.1 17.4 73
dung thiét ” ’
5 111,712 477,256
yéu MSN MASAN GROUP CORP 79,250 16.5 61.9 29.5 -51.9 73 122 3.6 32 -1.7 -2.2 7.1 13.1
(4,855) (18.8)
13,801 18,410
HNG HOANG ANH GIA LA 12,450 48.8 - - - - - - - -4.9 133 20.6 72
(600) (0.7)
69,042 105,429
. vJC VIETJET AVIATION 131,800 11.0 30.1 19.8 -88.5 115 17.0 3.4 29 -2.9 -2.4 -9.5 -2.0
Cong (3,001) (4.1)
nghiép 9,976 157,284
n GMD GEMADEPT CORP 33,100 10.8 20.0 20.9 -57.0 14.9 133 2.6 24 -1.0 18 29 22.0
(van (434) (6.2)
tai) 5,398 98,231
ch HO CHI MINH CITY 22,600 38.4 - - 65.7 - - - - -1.1 -2.5 33 0.6
(235) (3.9)
6,360 60,406
CTR VIETTEL CONSTRUC 55,596 (276) (2.4) 48.0 286 235 26.2 286 30.6 7.0 5.9 0.0 -0.8 29 443
~ 10,411 343,688
Cong GEX GELEX GROUP JSC 15,802 (452) (13.5) 37.7 44.7 19.7 -14.4 6.8 52 - - -2.7 -2.5 7.1 -1.5
nghiép :
2 5,438 117,675
(Tu ban) CTD COTECCONS CONSTR 54,900 (236) 6) 36 22.0 171 -52.4 3.7 43 0.9 0.9 -0.3 1.6 8.8 7.8
18,419 63,460
REE REE 39,188 0.0 103 83 -4.5 10.6 10.5 13 13 -0.3 -0.8 8.0 25.5
(800) (2.5)

Ngudn: Bloomberg, KB Securities Vietnam
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Vén héa thi
N : GTGD EPS -
Nganh M3 Tén cong ty Gidbin Y98 yNprricu Room CAGR Bien
gan e (VNDty, USDmr'l) ’ con lai %) dong
usbmn) (%, -1d)  P/E(X) " ROE (%) P/B (X) %
23E 24E 23E 24E 23E 24E 1D w M YTD
172,447 133,711
GAS PETROVIETNAM GAS 75,083 46.1 16.6 15.7 -17.5 16.6 16.4 2.7 2.6 0.0 -0.6 6.4 6.4
(7,494) (5.3)
Tién 6,578 25,120
L NT2 PETROVIETNAM NHO 22,850 314 - 25.6 -10.5 2.0 5.1 1.7 1.7 -0.9 -2.1 43 -6.5
ich (286) (1.0)
8,400 14,942
PPC PHA LAI THERMAL 26,200 34.1 7.6 6.1 -5.1 15.6 18.6 - - -0.6 -4.0 -1.3 6.4
(365) (0.6)
145,287 773,683
HPG HOA PHAT GRP JSC 22,714 18.0 149 10.5 219 10.2 129 1.6 14 -0.7 -0.7 5.1 14.5
(6,314) (30.4)
6,809 158,120
DPM PETROVIETNAM FER 17,400 (296) 62) 36.5 20.3 16.3 -0.5 6.4 79 1.3 13 0.5 1.0 15.0 17.1
Nguyén ’
I 7,226 236,000
vat DCM PETRO CAMAU FER 13,650 (314) ©3) 46.5 12.0 11.7 -4.5 15.0 16.9 2.0 19 13 1.7 13.6 21.1
lidu ’
11,063 267,317
HSG HOA SEN GROUP 18,314 38.9 17.8 12.6 67.9 8.1 10.1 1.4 14 13 5.0 17.7 6.6
(481) (10.5)
3,138 81,592
AAA AN PHAT BIOPLAST 12,864 97.2 - - 17.2 - - - - -3.4 -6.3 3.2 19.0
(136) (3.2)
68,375 106,665
PLX VIETNAM NATIONAL 56,100 4.6 16.6 154 -51.0 12.0 12.2 2.0 1.8 3.0 3.6 17 25.2
(2,972) (4.2)
Nang 9,854 176,284
PVD PETROVIETNAM DRI 17,727 39.9 20.1 11.3 -11.9 5.9 11.3 1.3 12 0.9 -0.5 -0.2 13.4
ludng (428) (6.9)
5,793 194,426
PVT PETROVIET TRANSP 16,273 (252) (76) 359 10.3 8.7 22 12.3 12.8 1.4 13 -2.5 2.8 5.9 313
65,024 564,985
MWG MOBILE WORLD INV 46,500 0.0 26.2 19.0 14.4 14.2 16.6 3.4 3.0 -1.1 -2.4 5.8 45.6
(2,826) (22.2)
19,895 137,619
PNJ PHU NHUAN JEWELR 65,625 (865) (5.4) 0.0 15.0 13.0 2.4 211 212 2.8 25 -0.3 -0.5 -3.3 9.7
Hang tiéu )
N ~ 1,261 15,555
dung khong YEG YEAH1 GROUP CORP 23,403 (055) (0.6) 70.6 - = = - = - = -2.9 14 0.0 -17.8
thiét yéu ’
2,227 133,225
FRT FPT DIGITAL RETA 16,348 (097) (52) 30.3 118.5 45.7 -75.2 9.6 234 13.2 10.7 0.0 0.9 4.9 61.2
8,387 32,687
PHR PHUOC HOA RUBBER 61,900 (365) (13) 34.6 225 19.7 41.2 103 11.3 25 2.4 -1.6 0.8 6.1 26.8
Cham 13,114 4,377
. DHG DHG PHARMACEUTIC 100,300 45.4 16.5 154 10.7 19.5 19.2 3.2 32 -1.2 -3.6 3.0 13.1
soc (570) (0.2)
stic 6,016 #N/A
N PME PYMEPHARCO JSC 80,200 11.7 - - 16 - - - - - - - -
khoe (261) (#N/A)
61,301 657,615
IT FPT FPT CORP 49,275 0.0 246 20.1 15.5 279 284 4.9 4.1 17 53 11.8 52.4
(2,664) (25.8)

Nguon: Bloomberg, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong béo cdo nay phan anh danh gia chuyén mén cua (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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