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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Nuérc

I. NHAN XET CHUNG NHOM NGANH

Bang: Téng hop két qua kinh doanh clia cac doanh nghiép niém yét theo tirng nhém nganh*:

Nhém nganh LNST - CDTS %YoY %QoQ
716 -118.2% -155.4%
PVD 182 21% 31%
PVS 135 -4% -31%
PVB 6 N/A N/A
Cauu BSR 11,210 N/A N/A
6,961 23% -3%
GAS 2,522 6% -24%
POW 396 379% 0%
Tienich NT2 44 N/A -64%
BWE 182 3% 36%
2,881 54.5% 112.8%
DGC 706 7% -18%
Hod chat L \1 120 63% 79%
DPM 63 2% -73%
DDV 20 201% -68%
Khac
REE 480 6.7% 35%
PC1 160 7,900% 158%
HDG 138 62% 86%
VEA 1,652 8% -8%
HAX 62 675% 675%
DRC 46 -39% 41%

*Chia nganh va cé phiéu theo ICB L2

Nhoém Dau khi: LNST-CDTS quy 3/2024 16 716 ty do BSR 16 1,210 ty trong khi cung ky BSR 13i 3,260 ty.
BSR 16 do (i) crackspread cac sdn pham gidm manh khi gia dau giam: DO (-28% YoY), Xang A92 (-44%
YoY), Xang A95 (-25% YoY) (ii) BSR ghi nhan du phong hang tén kho.

Nhom Tién ich: LNST-CDTS quy 3/2024 tang 23% svck.

= Anh hudng cla La nina gitp san lugng thiy dién cla hé théng ting 26% YoY (thay dién c6 bién gop
t&t hon cac ngudn dién khac). Nhirng doanh nghiép déng gép chinh vao tang trudng cé thé ké dén
TMP, BHA, TBC, VSH, TTA ...

= Ngoai ra, cac doanh nghiép hoan nhap 16 ty gia clia quy 2/2024. Gom cé PGV, POW.

= Chi phi 13i vay - mét nhan td quan trong, giam nhd mai tredng |13i suat giam.

Nhém Héa chat: LNST-CDTS nhédm nganh Hoa chat trong quy 3/2024:

= Tdng +54.5% svck nhd: (1) sdn lugng tiéu thu va gid ban binh quan cac sdn pham tang svck va (2) mic
nén thap cung ky.

= Giam -12.8% so vé&i quy 2 chu yéu do san lwgng tiéu thu gidm trong quy 3. Trong d6 nhém phan bon
cé murc giam so véi quy 2 dang ké nhu: DCM (-79%), DPM (-73% QoQ) va DDV (-68%).
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Nuérc

Il. NGANH DAU KHi

TCT CP KHOAN VA DICH VU KHOAN DAU KHi (HSX: PVD) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy Q3/2024

- Doanh thu thuan Q3/2024 dat: 2,438 ty VND (+77% YoY) nh¢ (i) Gia thué gian tang trudng kha quan
(+14% YoY) (ii) Hiéu suat gian khoan (trlr gian Land rig) dat 100%

- Lgi nhuan gbép dat 449 ty VND (+51% YoY), bién LNG dat 18.4% (cung ky 21.4%) do bién gép ctia Doanh
thu dich vu ki thuat gi€ng khoan gidm manh

- L6 chénh léch ty gia Q3/2024 ghi nhan muic 38 ty (-46% YoY, 47% QoQ)

- Thu nhap tir LDLK ghi nhan I3i 27 ty, cai thién manh so véi Q2.2024 (16 5 ty)

- CP BH va QLDN lan lwgt dat 172 ty VND (+46% YoY) do chi phi nhan cong tang manh (+48% YoY)

- Téng két lai, LNST-CDTS Q3/2024 dat 181 ty VND (+21%YoY)

Lu§ k& 9T/2024: Doanh thu thu3n va LNST-CDTS [an lwot dat 6,481 ty VND (+61% YoY) va 478 ty VND
(+21% Yov).

Cap nhat gid thué gian: Trung binh hién tai gid cho thué gian clia PVD quanh 97,000 USD/ngay, di ngang
so vGi Q2.2024. BLD cho biét murc gid thué clia PVD ky vong cai thién trong ndm 2025. Tuy nhién, trong
Q3.2024, gia thué gian tai Dong Nam A ghi nhan sut gidm do c6 gian COSLSeeker ky hop déng gid thué
thap tai Thai Lan.

Cap nhat khdi lwvong cdng viéc: Hau hét cdc gian déu cé céng viéc dén hét 2025, trir gian 3 s& ky mai
trong 2025.

Cap nhap ti€n d6 mua gian mai: ky vong tir gio dén 2026, PVD mua 1 — 2 gian khoan. Viéc mua gian
khoan mai sé phu thudc vao khdi lwgng cong viéc, hiéu suit hoat dong.

Panh gia chia BSC

- KQKD 9T/2024 ctia PVD hoan thanh 81% va 62% dy phdng doanh thu va LNST ca BSC do (i) Lgi nhuén
tr LDLK gidm manh va (i) L6 chénh I&ch ty gia ting manh so vdi du phong.

-BSC hién dang gilr khuyén nghi MUA d6i v&i PVD véi gid muc tiéu cho 2025 |a 33,200 VND/cp, twong
duong vai upside 31% so vai gia dong clra ngay 6/11/2024. PVD hién dang duwoc giao dich tai mirc PE
fw la 20.5. BSC dy kién diéu chinh gidm nhe du phdng két qua kinh doanh cla PVD trong thoi gian téi.
Tham khao bao cdo phén tich gan nhat: 12761606
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Bao cdo cap nhat két qua kinh doanh BSC"
16/08/2024 - Nganh Nwge BV

TCT DICH VU KY THUAT DAU KHi VIET NAM (HNX: PVS) — Cap nhat KQKD Q3/2024

Ké&t qua kinh doanh quy Q3/2024

- Doanh thu dat 4,820 ty VND (+15% YoY). Cdc mang déng gop doanh thu chinh: M&C (+13.5% YoY),
Dich vu slra chita (x2 Ian cung ky), Can c&t cadng (+35% YoY). Tuy nhién, mang Khac ghi nhan doanh thu
Q3 4m 375 ty, anh hudng dén mirc tdng tredng doanh thu chung.

- Bién lgi nhuan gdp dat 7.1%, cai thién so v&i mirc 4.3% cung ky. Mirc cai thién dong gép chd yéu tir
M&C (~ 3.5%) va Van hanh FSO/FPSO (~8.5%).

- Doanh thu tai chinh dat 84 ty VND, giam -60% YoY chd yéu do suy gidm |3i tién glti (-61% YoY) trong
mai trudng 13i suat ha nhiét.

- Chi phi tai chinh dat 166 ty, tdng manh 2.5 Ian so véi cung ky, dén tir 16 ty gid (16 149 ty so véi 29 ty
cung ky).

- Céng ty ghi nhan chi phi thué TNDN hoan lai 57 ty, cung ky dong 43 ty.

DAn dén lgi nhuan sau thué dat 193 ty VND (+34% YoY). LNST-CDTS dat 135 ty (-5% YoY).

Tinh chung 972024, doanh thu va LNST-CDTS Ian lugt dat 14,101 ty VND (+12% YoY) va 631 ty VND
(+9% YoY).

Panh gia chia BSC

- BSC cho rang k&t qua kinh doanh Q3 ch( y&u dén tir ghi nhan doanh thu tir dy an dién gi6é Greater
Changhua & Pai Loan. K&t qua kinh doanh quy 3.2024 cla PVS thap hon so vdi ky vong cha BSC. Liiy ké
9 thang, PVS d3 hoan thanh 61% va 53% du phdéng doanh thu va lgi nhuan clia BSC.

- BSC du kién sé& diéu chinh gidam dy phdng, gid muc tiéu cla PVS trong thoi gian tdi.
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Nuérc et

CTCP BOC ONG DAU KHi VIET NAM (HNX: PVB) — Cap nhat KQKD Q3/2024

Ké&t qua kinh doanh quy Q3/2024

- Doanh thu thuén dat 21.6 ty VND (-48% YoY). Doanh thu sut giam do trong Q3.2024 PVB khéng ghi
nhan doanh thu lién quan dén boc 6ng. BSC cho rang do PVB d3 ghi nhan hét doanh thu lién quan dén
du 4n Kinh Ngu Trang trong khi dy 4n L6 B van chua dwoc trién khai.

- Loi nhuan gdp am 6.7 ty VND so véi cung ky 13i 0.8 ty dong

- Chi phi BH & QLDN dat 4.7 ty VND

Téng két lai, LNST-CDTS 4m 6.6 ty.

Lu§ k& 9T/2024: Doanh thu thuan va LNST-CDTS PVB Ian lugt dat 208.8 ty VND (+120% YoY) va 20 ty
VND (cung ky 4m 7.6 ty)

Péanh gia chia BSC

- KQKD 9T.2024 hién dang hoan thanh 99% va 83% du phdng ca nam ctia BSC. BSC duy tri quan diém
két qua kinh doanh clia PVB chi dot bién |&n khi cong ty ti€n hanh cong viéc boc 6ng cho L6 B— O Mén;
ky vong ghi nhan vao 2025 - 2026.

- Cap nhat tién d6 L6 B: Theo thdng tin mdi nhat, dau thang 7 vira réi, Chi nhanh tap doan dau khi d3
tién hanh K& hoach lya chon nha thau cho du 4n Dudng 6ng dan khi Lo B v&i 4 géi thau. BSC ky vong
cudi nam 2024 s& cong bd két qua tring thau. Tdc d6 hién tai dang chdm hon so véi ky vong ban dau
cla BSC.

- Hién BSC gilt khuy&n nghi MUA vé&i PVB v&i mirc gid muc tiéu ndm 2025F |a 38,700 VND/cp, twong
duong upside 39% vdi gid déng clra ngay 6/11/2024. Trong thoi gian t&i BSC s& diéu chinh gidm gia
muc tiéu, phan dnh viéc thoi gian trién khai cdng viéc cham so véi ky vong ban dau.
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Nuérc et

CTCP LOC HOA DAU BINH SO'N (UpCOM: BSR) — Cap nhat KQKD Q3/2024

Ké&t qua kinh doanh quy Q3/2024

- Doanh thu dat 31,945 ty VND (-15% YoY). Cadc mang déng gép doanh thu chinh: DO 0.05 (-15% YoY),
Xang RON95 (-9% YoY), Xang RON 92 (-38% YoY).

- Bién Igi nhuan gop dat am 4.5% do (i) Mang xdng (RON 95, RON92) ghi nhan murc 16 manh 890 ty va
332 ty (ii) Nhién liéu DO 16 nhe 5 ty (DO ddéng gdp chinh vao Igi nhuan gdp). Cac mang kinh doanh 16
manh do crackspread Q3.24 giam manh: DO (-28% YoY), Xang A92 (-44% YoY), Xang A95 (-25% YoY).

- Loi nhuan tir hoat ddng tai chinh dat 428 ty (gap 4 1an cung ky) nhe giam 16 chénh léch ty gia.

DAn dén lgi nhuan sau thué 16 1,209 ty VND (cung ky 13i 3,235 ty). LNST-CDTS 16 1,210 ty (cung ky I3i
3,260 ty).

Tinh chung 972024, doanh thu va LNST-CDTS Ian lwot dat 87,058 ty VND (-17% YoY) va 715 ty VND (-
88% Yoy).

Panh gia chia BSC

- BSC cho rang két qua kinh doanh Q3 thap hon rat nhiéu so vdi ky vong ban dau ctia BSC. Liy ké 9
thang, BSR d3 hoan thanh 68% va 15% dy phdng doanh thu va lgi nhuan cha BSC.

- Anh huéng cla viéc 16 téi chuyén san: Hién tai, Ity k& 9T.2024, BSR dang ghi nhan 13i nén cong ty van
du diéu kién dé niém yét va cong ty van dang tién hanh lam thd tuc. Tuy nhién, véi tinh hinh
crackspread chua cé khéi sac trong Q4.2024 (rui ro 16 tiép trong Q4.2024), va viéc chuyén san khong
duogc théng qua trwdc Q4.2024, BSR cé thé khdng du diéu kién dé chuyén san trong nam 2025

- BSC du kién s& diéu chinh giam dy phdng, gid muc tiéu cla BSR trong thoi gian tdi.

Tham khdo béo cdo phan tich gan nhat: 12761476

BSC Equity Research Bloomberg: RESP BSCV Trang | 6


https://www.bsc.com.vn/Report/ReportFile/12761476

Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 - Nganh Nwge BV

IIl. NGANH TIEN iCH

TCT KHi VIET NAM (HSX: GAS) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy Q3/2024
- Doanh thu dat 25,252 ty VND (+14% YoY). BSC cho rang LPG déng gép chinh vao ting trwdng doanh
thu va lgi nhuan khi sdn luvong LPG + 22% YoY trong khi san lugng khi truyén théng -1% Yoy.

- Bién lgi nhuan gop dat 6.6%, twong duong cung ky.
- Loi nhuén tir hoat déng tai chinh dat 300 ty, gidam nhe so vé&i cung ky.

- Chi phi quan ly doanh nghiép dat 701 ty (gap d6i cung ky). Trong d4, chi phi du phong dat 430 ty (g4p
2.5 [an so vdi cung ky). BSC cho rang chi phi du phong lién quan d&n hop ddng cung cap khi dy kién va
thyc té€ lién quan dén Nha mdy Nhon Trach 2, Nha may BOT Pha My 3.

DAn dén Igi nhuan sau thué dat 2,578 ty VND (+7% YoY). LNST-CDTS dat 2,522 ty (+6% YoY).

Tinh chung 972024, doanh thu va LNST-CDTS lan lvot dat 78,619 ty VND (+16.7% YoY) va 8,355 ty VND
(-6% YoY).

Panh gia chia BSC

BSC cho ring két qua kinh doanh Q3 twong dwong véi ky vong ctia BSC. Ly ké 9 thang, GAS d3 hoan
thanh 75% va 72% dy phdng doanh thu va lgi nhuén clia BSC.

Hién BSC dwa ra khuy&n nghi MUA d6i vdi GAS véi gia muc tiéu la 89,400 VND/cp, tvong duwong vdi
upside 26% so v&i mirc gia dong clra ngay 6/11/2024. GAS dang duwoc giao dich & mirc PE fw = 14.2.

Tham khao béo cdo phan tich gan nhat: 12761559
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Nuérc

TCT PIEN LU'C DAU KHi VIET NAM (HSX: POW) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024

Doanh thu dat 6,061 ty VND (+7% YoY), trong d6 san lwong dién dat 3,044 triéu kwh (+9% YoY) véi:
1) HNA 39% YoY nh¢ tinh hinh thiy van khu vic phia Bac tich cuc.

2) Nhdm dién khi Cad Mau 1&2, NT1 va NT2 tang lan luvot 17% YoY, 52% YoY, 104% YoY nhé gia khi trong
nudc dang gidm khoang 5% so v&i quy trudec.

3) Bu dap murc gidm 41% YoY cla dién than Viing Ang 1 do gid than ting cao va trung tu t6 may sd 2
trong thang 10.

Bién lgi nhuan gdp dat 4.9%, gidam 0.5 diém % so vdi cung ky do trong ky cong ty ghi nhan chi phi
trung tu & Viing Ang 1.

Doanh thu tai chinh dat 411 ty VND (+196% YoY) trong d¢ |3i ty gia 277 ty VND (cung ky Ii 8 ty VND).
Chi phi tai chinh ghi nhan hoan nh3p 3 ty VND (cung ky ghi nhan chi phi 213 ty VND) nguyén nhan dén
tir hoan nhap 122 ty VND 15 ty gia (trong Q2/2024 ghi nhan 16 ty gia 138 ty VND).

Nhw vay, LNST_CDTS dat 396 ty VND (+379% YoY) chli y&u do anh huwédng cla ty gia va bu ddp cho
khodn 16 ty gia bat thuong trong Q2/2024.

Lily k& 9T2024, doanh thu va LNST_CDTS lan lwot dat 21,711 ty VND (+1% YoY) va 1,075 ty VND (+45%
YoY), twong duong hoan thanh 70% va 42% dy phdng ca nam. Néu loai bo doanh thu dén bu ty gia &
NT2 va bdi thuong bao hiém, LNST_CDTS trong 972024 dat 54% du phdng.

Panh gia chia BSC

Ching toi sé diéu chinh giam dw phéng lgi nhuan cét 16i (khong tinh dén ty gia va bao hiém) cla
POW trong ndm 2024 tir 1,947 ty VND xudng khodng 1,350 ty (giam 18%), twong dwong EV/EBITDA
FW 2024 méi dat mrc 9.9x, cao hon so véi trung vi 5 nam dang & mirc 9.9x. Gid muc tiéu cé thé
giam tir 14,000 VND/CP xudng 12,600 - 12,900 VND/CP (gidm 8% - 10%). Nguyén nhan dén tir viéc:

- Viing Ang 1 bi dnh huéng tiéu cuc do thoi tiét dién bién that thuong, lwu lvgng nudc & cac ho thiy
dién khu vuc phia Bic ting dot ngot va du bao khong khi lanh vé mién Bic sém hon moi nam.

- Biéu chinh thoi diém ghi nhan doanh thu ty gid & NT2 tlr ndm 2024 sang nam 2026 do tinh hinh tai
chinh ctia EVN van con khé khan.

Tham khdo béo cdo gan nhat: 12759646
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Nuérc

CTCP PIEN LU'C PAU KHi NHO'N TRACH 2 (HSX: NT2) - Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024

Doanh thu dat 1,712 ty VND (+110% YoY) v&i san lwong dién ting 104% YoY do trong thang 8 va
thang 9 nam 2023, nha may dang trong giao doan dai tu.

Bién gop dat 3.5%, cung ky dat mirc am -16.2% do thuc hién dai tu.

Doanh thu tai chinh dat 27 ty VND, giam -23% YoY v&i méi trudng 13i suat ha nhiét.

D3n dé&n LNST-CDTS dat 45 ty VND (cuing ky 16 -124 ty VND).

Tinh chung 972024, doanh thu va LNST-CDTS an lvot dat 4,160 ty VND (-20% YoY) va 8 ty VND (-97%
YoY). Nhw viy, NT2 d3 hoan thanh 67% va 2% du phéng doanh thu va lgi nhuin cta BSC.

Panh gia chia BSC

V&i tinh hinh tai chinh hién tai cla EVN, ching t6i cho rang rat it khd ndng NT2 nhan duoc khodn doanh
thu 155 ty VND trong ndm 2024 va c6 thé phai doi dén 2026.

Qua trao ddi v4i doanh nghiép, NT2 du kién s& dugc huy dong khoang 861 triéu kwh (+115% YoY)
trong Q4/2024 va dat 2,782 triéu kwh cad ndm 2024 (cao hon 70% so véi du bao). Nhu vay két qua kinh
doanh trong Q4/2024 sé& déng gép khoang 85% lgi nhuan ca nam cla doanh nghiép.

Chuing tdi c6 thé sé diéu chinh lgi nhuin ndm 2024 tir mirc 480 ty VND xuéng mirc 297 ty VND (-40%
YoY), giam khodng -38%% so v&i bao cao cii. Nhw vay, EV/EBITDA FW 2024 dang & mirc 9.9x, trong
khi d6 trung vi 5 ndm dang & mirc 6.58x.
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Nuérc

CTCP TCT NU'G'C MOI TRUONG BINH DU'O'NG (HSX: BWE) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024

Doanh thu dat 942 ty VND, +12% YoY, ch( yéu dén tir:

- Mang nudc sach cé san lwvgng nuwdc thuong pham tang 8% YoY, dat 50 triéu m3 trong quy.

- Ly k& 9T2024, mang x& ly rac thai va nwdc thai chua dugce ghi nhan 239 ty VND doanh thu (thdng
thuong s& dwoc ghi nhan vao Q4 hing ndm khi UBND tinh phé duyét gia dich vu mai).

- Mang khac tdng 100% YoY nho tang ban déng hd nuwdc, phuc vu nhu cdu dau ndi 6ng nudce cla khich
hang.

Bién lgi nhuan gop dat 42%, gidm nhe 1.7 diém % so v4i cung ky.

Chi phi tai chinh giam -8% YoY chd yéu dén tir mdi trudng |13i suat gidam.

Loi nhudn tir cdng ty lién két dat 14 ty VND, tang 40% YoY.

Dan dén LNST-CDTS dat 182 ty VND, ting 3% YoY, phan |Igi nhuan ting thém nay chd yéu dén tir ¢6
tirc va loi nhuan codng ty lién két. Hoat dong kinh doanh chinh khéng thuc day ting lgi nhuin vi mot
phan doanh thu tir mang x& Iy rac thai va nwdc thai van chua duoc ghi nhan.

Lily k& 972024, doanh thu dat 2,768 ty VND (+15% YoY) va LNST-CDTS dat 495 ty VND (-6% YoY) an
Ilwgt hoan thanh 70% va 69% dw phong.

Panh gia chia BSC

Thong thudng, doanh thu cla mang x{ Iy rac thai va nudc thai sé dwoc ghi nhan don vé Q4 hang ndm,
sau khi UBND tinh Binh Duong phé duyét gia dich vu mai va gitp loi nhuan Q4 tdng manh so véi quy
trudc. Chung toi van duy tri dw phéng LNST-CDTS nam 2024/2025 lan lwot dat 714 ty VND (+1.3%
YoY) va 849 ty VND (+19% YoY). EV/EBITDA FA 2024 va 2025 lan lwgt dat 8.2x va 7.1x, trung vi 5 ndm
dat 7.6x.

Tinh tir ngay BSC khuyén nghi (04/06), gia c6 phiéu da ting 6.5% va upside con lai 1a 6.5% cho nén
ching t8i ha khuy&n nghi t* MUA xung NAM GIU'A v&i ¢ phidu BWE véi gia muc tiéu ndm 2025 13
48,300 VND/CP.

Cap nhét trién vong cia BWE trong ndm 2025:

- Hoat déng cla céng ty me cé quy thi 2 lién tiép san lugng nudc thuong pham & Binh Duong vuot
50 triéu m3/quy va cd thé ti€p tuc duy tri trong thdi gian tdi nhd 1) cdng ty ti€p tuc dau tw maé rong
dudng 6ng va 2) hoat ddng san xuat cong nghiép & tinh tiép tuc tdng nhanh so véi cung ky.

- Cong ty con Biwase Long An dang xin gidy phép nang cong suat nha may nudc Nhj Thanh, gidp téng
cOng suat cia BWE tang thém 6%. Dy an c6 thé thuc hién xay dung trong Q4/2024.

- Cong ty lién két Gia Tan ti€p tuc dau tu mad rong dudng 6ng, tdng quy md va tién dén hoa von trong
nam 2025.

Tham kh3o bdo cdo gin nhat: 12759411
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Phan bon

IV. NGANH PHAN BON

CTCP PHAN BON DAU KHi CA MAU (HOSE: DCM) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024
- Doanh thu thuan dat 2,634 ty VND gidm -12% svck trong d6:

+ Ure: doanh thu gidm -41% svck trong d6 san lwgng giam -44% YoY va gia ban binh quéan ting +6%
YoY

+ NPK: doanh thu tdng +33% svck nh& san lvong tiéu thu ting +141% YoY, riéng NPK cla DCM tdng
+42% YoY

- Loi nhuén gbp dat 375 ty VND, tdng +111% svck, twong &ng bién LNG dat 14% tdng +8.3dpt svck.
Chung t6i wdc tinh LNG mang Ure tang nhe +10% YoY va LNG mang NPK tang gap 7 lan cung ky;

- Doanh thu tai chinh dat 39 ty VND, gidm -80% svck tuong (rng giam -161 ty VND chd yéu do l3i tién
gWri gidam manh svck va 13i chénh léch ty gia giam

- Chi phi ban hang va chi phi QLDN Ian lvot dat 186 ty VND (-3% YoY) va 91 ty VND (+6% YoY);

Téng két lai, LNST-CDTS dat 121 ty VND, ting +63% svck;

Két qua kinh doanh luj ké Luy k& 9T/2024: Doanh thu thudn va LNST-CDTS lan lugt dat 9,242 ty VND
(+2% YoY) va 1,035 ty VND (+75% YoY);

Panh gia chia BSC
- KQKD quy 3 thap hon so vdi udc tinh cha BSC chi yéu do sdn lwong tiéu thu Ure trong ky gidm manh
(-44% YoY), chiing t6i dang lién hé va&i DN va update khi c6 thong tin thém;

- Chung t6i wdc tinh LNG mang Ure tang nhe +10% YoY nh& khdu hao gidm khoang 250 ty VND do nha
may hét khiu hao bu dp san lwgng tiéu thu gidam manh svck trong khi d6 LNG mang NPK ting gip 7

[4n so v&i mirc nén thap cung ky nhd san lugng tiéu thu ting;

- Ly ké& 9T/2024, doanh thu thuén va LNST-CDTS ctia DCM lan lugt hoan thanh 68% va 53% du phdng
ca ndm cla chuing tdi va diéu chinh gidm dy phéng LNST-CDTS 2024F xudng con 1,727 ty VND (gidm
-12% so vdi du phong cii);

- Gia Ure trong nudc dang ting nhe svck nhdr dong luc dén tir viec An D6 ting nhap khau. Véi ky vong
san lwgng tiéu thy tang trong quy 4 nhd mua vy Déng Xuan, chidng t6i ky vong KQKD quy 4 s& cai thién
manh so v&i mirc nén thap quy 3;

- BSC duy tri khuyé&n nghi MUA d8i v&i c6 phi€u DCM va diéu chinh giam gia muc tiéu 2025F tir 44,500
VND/CP xudng 41,800 VND/CP v¢&i EV/EBITDA muc tiéu khéng d6i, twong ing upside 17% da bao gébm
ty suat c6 tirc 4% so vdi gid dong clra ngay 06/11/2024. Hién tai DCM dang giao dich v&i EV/EBITDA fw
2025F = 4.3x lan.

Tham khao bdo cdo DCM gan nhat tai: DCM_MUA TP 44,500 VND Upside 23% Hat vang tré bédng BSC
Company Update
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Phan bén

CTCP DAP - VINACHEM (UPCoM: DDV) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024

- Doanh thu thuan Q3 dat 755 ty VND giam -8% svck va giam -19% so v&i quy 2 do: (1) gid ban binh
quan ting +13% YoY khong d0 bu ddp (2) san lwgng tiéu thu gidam -25% YoY/QoQ;

- Loi nhuén gdp dat 67 ty VND (+3% YoY, -39% QoQ) chi yéu do san luvgng tiéu thu thap hon khién bién
Igi nhudn gdp trong ky chi dat 9% (+1 dpt YoY, -2.9dpt QoQ);

- Doanh thu tai chinh dat 7 ty VND gidm 13 ty VND svck tuong rng giam -66% YoY trong d6 |3i tién guri
giam 8.6 ty VND va I3i chénh léch ty gia gidm 3.5 ty VND;

- Chi phi bédn hang va QLDN trong ky dat 45 ty VND giam -45% svck va twong duwong quy 2;

Téng két lai, LNST-CDTS Q3/2024 dat 20 ty VND, tdng +201% svck va giam -68% so véi quy 2;

Két qua kinh doanh luj ké& Luy k& 9T/2024: Doanh thu thuin va LNST-CDTS lan luot dat 9,242 ty VND
(+2% YoY) va 1,035 ty VND (+75% YoY);

Panh gia chia BSC

- KQKD Q3 ciia DDV thap hon so véi dy phdng clia BSC do san lugng tiéu thu trong ky chi dat 75% udc
tinh cha ching téi. San lwong tiéu thu thap trong ky chl yéu do san lwgng tiéu thu trong nwéc giam
khoang -31% svck va doanh nghiép chia sé ly do bi anh hudng moét phan bai bio Yagi;

- Luy k& 9T/2024 KQKD cda DDV hoan thanh lan lugt 71% va 77% du phéng ca ndm 2024F cla BSC;

- V@i gid DAP duy tri xu hudng tang trong Q4 khi budc vao mua vu va TQ han ché xuat khiu, chidng toi
cho rang DDV van cé thé hoan thanh wéc tinh cd ndm NPAT 2024F = 144 ty VND. Chdng t6i cho rang
gid c6 phiéu DDV chiét khdu 15% trong thoi gian qua dd phdn dnh KQKD thép trong quy 3;

- BSC duy tri khuyén nghi MUA vé&i DDV véi gia muc tiéu 2025F khong ddi 24,400 VND/CP tuong (ng
upside 44% so véi gia dong clra ngay 06/11/2024. DDV hién dang giao dich véi EV/EBITDA fw 2025F =
5.4x;

Tham khao bao cdo DDV gan nhat tai: DDV. MUA TP 24,400 VND Upside 30% D0 nang hoa s& n& BSC
Company Update
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Phan bén

TCT PHAN BON VA HOA CHAT DAU KHi (HOSE: DPM) — Cap nhat KQKD Q3/2024

Ké&t qua kinh doanh quy Q3/2024

- Doanh thu thuan dat 3,077 ty VND, giam -4% svck;

- Loi nhuan gdp dat 359 ty VND, gidm -12% YoY trong dé:

(1) phan bdn va hda chat trong nuwdc ¢é lgi nhuan gdp gidm -10% twong ing giam -37 ty VND svck va
(2) phan bon tu doanh lgi nhudn gbp giam -37% svck;

Tuong &ng, bién lgi nhudn gdép quy 3 gidam -1dpt svck xudng con 11.7% chl yéu do bién LNG phan bén
va héa chat trong nwéc gidam -1.2dpt xudng con 12.5%;

- Doanh thu tai chinh dat 159 ty VND, gap 2.7 Ian svck nhé 13i tién glri tang;

- Chi phi tai chinh dat 25 ty VND (+56% YoY) do chi phi 1di vay va 16 ty gia ting 4 - 5 ty VND svck;

- Trong ky chi phi badn hang va quan ly doanh nghiép tang lan luvgt +8% YoY va 28% YoY, ty |1é CPBH
&DLQN/DTT dat 13% tang +2.2dpt svck;

Téng két lai, LNST-CDTS Q3/2024 dat 63 ty VND tuong duong cung ky.

Két qua kinh doanh luy ké Luy ké 9T/2024: Doanh thu thuan dat 10,332 ty VND tuong duwong cung ky
va LNST-CDTS dat 558 ty VND tdng +31% svck;

Panh gia chia BSC:

- Két qua kinh doanh Q3/2024 ctia DPM thap hon so vdi wdc tinh cdia BSC (lgi nhuan gdp trong ky thap
hon -32% so véi du phéng) va ching téi cho rang nguyén nhan dén tir san lwgng tiéu thu trong ky
thap hon wéc tinh;

- Lgi nhuan tai chinh rong tdng manh, tdng +122 ty VND twong (rng gap 12 lan svck ch yéu nho 13i tién
glri ting;

- Trong ky chi phi bdn hang va quan ly doanh nghiép tang chl yéu do chi phi nhan vién ting +33 ty
VND twong irng tang +39% svck ;

- Lly ké 9T/2024, doanh thu thudn va LNST-CDTS cta DPM lan luvgt hoan thanh 75% va 61% dw phéng
ca ndm 2024F, ching téi dang xem xét diéu chinh giam duw phéng giai dogn 2024-2025F. DPM dang
giao dich véi P/B fw 2025F = 1.0 va EV/EBITDA fw 2025F = 3.8x

Tham kh3o bdo cdo DPM gan nhat tai: DPM_MUA TP 42,000 Upside 23% Mua lda chin
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Hod chat

V. NGANH HOA CHAT

CTCP TAP DOAN HOA CHAT DU'C GIANG (HOSE: DGC) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy Q3/2024

- Doanh thu thuan dat 2,558 ty VND, tdng +4% svck va ting +2% so v&i quy 2;

- Loi nhuan gdp dat 881 ty VND, tdng +5% svck tuy nhién giam -10% so véi quy 2, twong &ng Bién LNG
Q3/2024 dat 34% (+0.4 dpt YoY, -4.8dpt QoQ). Theo uwdc tinh, BSC cho rang nguyén nhan chd yéu do
gia ban binh quan wéc tinh chia phdt pho vang va axit phosphoric giam khoang -5% so vé&i quy 2;

- Doanh thu tai chinh trong ky dat 151 ty VND, giam -26% svck va tuwong duong quy 2 chd yéu do |3i
tién glri gidm;

- Trong ky chi phi bdn hang tdng manh dat 168 ty VND, tuong (ng tang +43% svck va tang +44% so
vdi quy 2, theo wdc tinh BSC cho rang nguyén nhan dén tir chi phi van chuyén va chi phi dich vu mua
ngoai tang lan lugt +159% svck va +45% so vdi quy 2;

- Chi phi QLDN dat 40 ty VND, twong dwong cung ky va quy 2;

Téng két lai, LNST-CDTS DGC trong quy 2 dat 706 ty twong (ng gidam -7% svck va giam -18% so vé&i quy
2

Két qua kinh doanh luy ké Luy ké& 9T/2024: Doanh thu thuan va LNST-CDTS lan luot dat: 7,447 ty VND
(+1% YoY) va 2,239 ty VND (-6% YoY);

Panh gia chia BSC

- KQKD quy 3 clia DGC thap hon so véi wérc tinh clia BSC va ching toi cho rang nguyén nhan chi yéu
dén tur:

(1) Gia ban binh quén cla phot pho vang va axit phosphoric thap hon so véi ky vong cla BSC la -7%
va -5%;

(2) Chi phi ban hang tang manh trong ky;

- Lu§ ké 9T/2024, doanh thu thudn va LNST-CDTS clia DGC lan lugt hoan thanh 72% va 67% du phéng
ca ndm 2024F cla BSC, ching tdi nhan thay cd rui ro diéu chinh gidm dy phdng LNST-CDTS 2024F do
gid ban binh quan mét s6 san pham chinh thap hon du phéng cdi.

- BSC dang xem xét lai du phéng 2024F-2025F va khuyé&n nghi d6i véi DGC (khuyén nghi cii: Ndm gii?
v&i gid muc tiéu 2025F la 130,500 VND/CP). DGC hién dang giao dich v&i P/E fw 2025F= 12.9x lan.
Tham khdao bédo cdo DGC gan nhét tai: DGC NAM GIT' TP 130,500 VND Upside 15% Nghi Son - Tién
budc vuon xa
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Sam I6p et

VI. NGANH SAM LOP

CTCP CAO SU DA NANG (HOSE: DRC) - Cap nhat KQKD Q3/2024

Két qua kinh doanh quy Q3/2024

- Doanh thu thuan dat 1,218 ty VND tang +8% svck va giam -11 % so v&i quy 2;

- Loi nhuan gop dat 152 ty VND giam -20% svck va gidm -44% so vdi quy 2

+ Loi nhuin gdp gidm chl yéu do gid nguyén liéu dau vao tang, theo wdc tinh gid cao su quy 3 ting
+70% svck va tang +9% so vdi quy 2;

+ Bién lgi nhuan godp quy 3 dat 12.5%, gidm -4.3dpt svck va giam -7.6dpt so vdi quy 2

- Chi phi BH & QLDN dat 74 ty VND giam -17% svck va gidam -59% so v&i quy 2 nho chi phi ban hang
khéc va dich vu mua ngoai giam

- Thu nhép tai chinh rong dat -17 ty VND trong khi cung ky dat -6 ty VND va quy 2 dat +5 ty VND do ty
gid USD/VND gidm -2% trong quy 3

Téng két lai, LNST-CDTS dat 46 ty VND, gidm -39% svck va giam -41% so véi quy 2

Két qua kinh doanh luy ké 9T/2024: Doanh thu thudn va LNST-CDTS DRC lan lwgt dat 3,555 ty VND
(+5% YoY) va 173 ty VND (+14% YoY)

Panh gia chia BSC:

- Doanh thu quy 3 dat 97% so v&i wéc tinh ctia BSC tuy nhién LNG chi dat 73% wéc tinh cla ching téi
v3i bién LNG trong ky thdp hon (12.5% so v&i 15.2%) do gia nguyén liéu dau vao ting cao va ty gia
giam -2% QoQ;

- Luy ké& 9T/2024, doanh thu thudn va LNST-CDTS DRC hoan thanh 71%/58% wé'c tinh cla ching toi.
Chung t6i cho rang cé rdi ro diéu chinh gidam dy phéng ndm 2024 va dang xem xét lai khuyén nghi cta
minh. DRC dang giao dich v&i EV/EBITDA fw 2024F = 8.2x lan.

Tham kho bdo cdo DRC gan nhat tai: DRC NAM GIT' TP 32,800 VND Upside 5% Vitng tay lai BSC
Company Update
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Sam I6p

VII. KHAC

CTCP DICH VU O TO HANG XANH (HOSE: HAX) — Cap nhat KQKD Q3/2024

Ké&t qua kinh doanh quy Q3/2024

Doanh thu dat 1,535 ty VND (+38% YoY), trong dé:

-Doanh thu xe Mercedes wdc dat 737 ty VND (-17% YoY) cho thay nhu cau xe sang van chua phuc hoi
hoan toan.

-Doanh thu xe MG wéc dat 664 ty VND, tang gap 6 lan so véi cung ky nhd 1) HAX mé rong céc dai ly
ban xe MG tir 4 dai ly tai thoi diém cudi Q3/23 1én 13 dai ly cudi Q3/24 va 2) nhu ciu d6i vdi xe phan
khuc gid ré tang trudc so véi xe sang.

Bién lg'i nhuan gop dat 11.3%, tang 5.4 diém % so vé&i cung ky:

-Bién godp cla xe Mercedes dat 7%, tang 3.5 diém % so vdi cung ky nho gid nhdp xe gidam nhanh hon
gid ban.

-Bién gbp xe MG dat 14.2%, tang 10.5 diém % nh& mé rong dai ly va tdng doanh sé xe nhanh chéng
(wdc tinh tang gap 4 dén 5 1an so véi cung ky).

DAn dé&n LNST-CDTS dat 62 ty VND (+675 % YoY). Trong dé xe MG déng gép 50% loi nhuan clia HAX,
50% con lai dén tir xe Mercedes va dich vu sita chita.

Tinh chung 972024, doanh thu va LNST-CDTS lan lugt dat 3,695 ty VND (+27% YoY) va 92 ty VND (+608%
YoY) va hoan thanh 91% ké& hoach LNTT cta doanh nghiép.

Panh gia chia BSC

Trong 9 thang dau ndm, xe MG dang ho tro tich cuwc loi nhuan ctia HAX (chi€m 62% LNST-CDTS). Mrc
tang trwdng nay cé dugc la nho 1) gid ban tir nha san xuat kha canh tranh trén thi trwong va hap dan
so v&i chat luvong cla xe, 2) thi trudng 6 té phuc hoi véi xe phan khic thap khai sic. Két qua nay cho
thay hoat ddng kinh doanh ctdia HAX da quay trd lai mdrc binh thuwdng sau bién ddng 1&n va am dam
cla thi trwong 6 t6 nam 2023.

Trong Q4/2024, BSC ky vong doanh s& tir xe Mercedes s& phuc hdi so véi cung ky duéi tdc déng cla
chinh sach gidm 50% |é phi trudc ba 6 t6 13p rap trong nudc (cé hiéu lyc tir thang 9 - 11/2024).
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 - Nganh Sémlép BV

TONG CONG TY MAY DONG LU'C VA MAY NONG NGHIEP VIET NAM

(UPCOM: VEA) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy Q3/2024
LNST_CDTS dat 1,652 ty VND (+8.3% YoY), trong dé:

- Loii nhuén tir cic céng ty lién doanh dat 1,500 ty VND (+17% YoY) nh& 1) doanh sé 6 t6 va xe mdy tang
lan lwot 34% YoY va 12% YoY va 2) chi phi nguyén vat liéu (sat thép, chip, ...) gidm nhanh hon gid ban
san pham.

- BU d&p doanh thu tai chinh gidm 39% YoY, dat 205 ty VND do mdi trudng 13i suat giam.

Liiy k& 972024, LNST_CDTS dat 4,870 ty VND (+4.2% YoY), twong dwong hoan thanh 77% du phdng ca
nam 2024 cuta BSC.

Panh gia chia BSC

VEA c6 két qua 9 thang kha tich cuwc va cé thé vuot qua du phdng cd ndm vdi tdc dong cla chinh sich
giam |& phi truwéc ba. Do d6, chiling t6i sé diéu chinh LNST_CDTS 2024 va 2025 lén mirc 6,617 ty VND
(+7% YoY) va 6,942 ty VND (+5% YoY), ting 4.1% va 4.3% so v&i dy bdo cii.

Ching téi duy tri khuyén nghi mua VEA v@i gia muc tiéu nam 2025 13 51,600 VND/CP, upside 25%
(g6m ty suat cé tirc 11%).

Thong tin khac: VEA chdt ngay chia cé tirc tién mat

Ngay 05 thang 11 ndm 2024, Hoi déng quan tri Téng céng ty May dong lyc va Mday néng nghiép Viét
Nam - CTCP (VEAM) d3 ban hanh nghi quyét sé 156/NQ-HPQT vé viéc chi tra cé tirc ndm 2023.

- Ngay dang ky cudi cung: 20/11/2024;

- Ngay thanh toan: 20/12/2024;

- Ty 1é thyc hién: 50,3518%/1 c6 phiéu (01 c6 phiéu nhan dwoc 5.035,18 déng). Hién tai gia cd phiéu
VEA dang giao dich & murc 45,800 VND/CP, nhu vay ty suat c6 tirc dang & mirc 11.0%.
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Sam I6p

CTCP CO DIEN LANH (HSX: REE) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024

Doanh thu dat 2,029 ty VND (+3% YoY), ch( yéu do:

- Mang nidng luong dat 1,008 ty VND (+13% YoY) - nhém thdy dién khu viec mién Bac cai thién san
lwong dudi tac déng cda La nina.

- Mang cho thué van phong dat 270 ty VND (+1% YoY) — tda nha Etown 6 di vao hoat déng tir thang 9
nhung chuwa cé nhiéu khach thué dan dén doanh thu ting cham.

- Mang co dién lanh dat 706 ty VND (-8% YoY).

Chi phi l3i vay gidm -33% YoY nh& moi trudng 13i suat ha nhiét va cong ty nang lugng giam du no.
Loii nhuén tir cic cdng ty lién két dat 207 ty VND, gidm -5% YoY do thiy vdn & cdc cong ty thay dién
mién Trung khéng thuan lgi nhu khu vuc mién Bac.

D3n dé&n LNST-CDTS dat 479 ty VND (+7% YoY).

Lily ké 9T2024, doanh thu va LNST-CDTS lan lwot dat 6,047 ty VND (-7% YoY) va 1,313 ty VND (-22%
YoY), twong duong hoan thanh 66% va 57% du phdng ca nam 2024 cla BSC.

Panh gia chia BSC

Loi nhudn trong quy 3 cla REE cd tang trudng nhwng chua dat ky vong cda chung téi, nguyén nhan
dén tur:

1) Mang BBS thuwong mai véi dy an B Xuyén chi mdi ban giao dwoc 7 sdn pham trong 6 thang (ky vong
27 san pham trong ndm 2024) vi day 1a phan khuc cao cap, kho hap thu.

2) Mang van phong véi Etown 6 di vao hoat déng tir gitta Q3, 1am ting chi phi khdu hao nhung khach
thué ban d3au kha it. C6 thé thdy tinh hinh thj trwéng cho thué van phong dang kho khan.

3) Mang nang lwong véi thiy van & khu vue mién Trung chua dwoc tét nhu dy bao.

Do dé, ching tdi c6 thé diéu chinh duw phéng LNST-CDTS nam 2024 va 2025 vé mirc 2,012 ty VND (-
8% YoY) va 2,903 ty VND (+44% YoY), twong dwong -12% va -6% so v&i dy bdo cii. Nhuw vy,
EV/EBITDA FW 2024 va 2025 mdi lan lwgt dat 8.6x va 7.4x, trung vi 5 ndm dang & mirc 8.3x.

Dinh gia c6 thé gidm tir mirc 76,900 VND/CP xudng mirc 74,700 VND/CP 3-4% trong bao cdo ké tiép.
Tham khdo béo cdo gan nhat: 12761659
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Sam I6p

CTCP TAP DOAN PC1 (HSX: PC1) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024

Doanh thu dat 2,231 ty VND (+3% YoY) v&i mot s mang bién dong I&n nhu sau:

- Mang xay |3p ting 47% YoY nh& ghi nhan doanh thu con lai cia dy 4n 500kv mach 3.

- Mang san xuat CN giam -60% YoY, sau du an 500Kv, EVN chua cé dy an I&n déng ké.

- Mang ndng lvong tang 17% YoY nhd thly van tét véi tac dong cda La nina.

Bién gdp dat 21.6%, khong thay dadi so v&i cung ky, nhung cé mot s bién ddng Idn can chu y:

- Bién gop mang xay |3p dat 4.4%, giam 3.3 diém % do cong ty phai ting cwdng thué ngoai dé bat kip
ti€n do gdp rut cda EVN riéng tai du 4n 500Kv.

- Mang khai khoang dat 29%, tdng 5 diém %. Cong ty thuc hién diéu chinh hoi t8, thay ddi phuong
phap tinh thué tai nguyén va thoi gian ghi nhan doanh thu dan dén gidm Igi nhuan mang nay trong
Q3/2023.

Chi phi tai chinh gidm -70% YoY nho 1) méi trwdng |i suat giam va 2) hoan nhap 92 ty VND dy phong
16 ty gia.

Dan dén, LNST_CDTS dat 160 ty VND (cung ky dat 2 ty VND). Nguyén nhan chii yéu 13 do 1) phan 1én
lgi nhudn cla mang khai khoang trong Q3/2023 bi diéu chinh sang Q4 va 2) trong Q3/2024 hoan nhap
ty gia.

Lily k& 972024, doanh thu va LNST_CDTS Ian lugt dat 7,488 ty VND (+46% YoY), 399 ty VND (cung ky
dat 4 ty VND), twong duong hoan thanh 72% va 85% dy phdng ca ndm 2024 cla BSC. Néu loai bé yéu
t6 diéu chinh lgi nhudn mang khai khodng, LNST_CPTS clia cdng ty dat khoang 299 ty VND, hoan thanh
64% du phéng.

Panh gia chia BSC

Chung t6i nhan thady mang xay |13p c6 kha ndng khong dat ky vong do EVN chua khéi dong cac dy én
mdi, tuy nhién, mang nang lwgng dang t&t hon ky vong nhd lvu lugng vé khu viee mién Bac tich cyc.
Nhin chung, ching t6i s& diéu chinh lai dy phdng 2 mang nay nhung du phéng méi vé LNST-CDTS nam
2024 c6 thé khéng tang vuot qua 5%.

Chuang tdi duy tri dw bao LNST-CDTS 2024 va 2025 Ian lwot dat 467 ty VND (+1,316% YoY) va 524 ty
VND (+12% YoY). EV/EBITDA FW 2024 va 2025 dang & mirc 8.0x va 6.9x, thap hon so véi mirc trung
vi 7 nam la 8.3x.

Khuy&n nghi MUA c¢8 phiéu PC1 véi gia muc tiéu nam 2025 14 33,800 VND/CP, upside 26%.

Tham khdo béo cdo gan nhat: 12761660
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024 — Nganh Sam I6p

CTCP TAP DOAN HA PO (HSX: HDG) — Cap nhat KQKD Q3/2024

Két qua kinh doanh quy 3/2024

Doanh thu dat 556 ty VND, +21% YoY:

- Mang nang luvong tang 24% YoY, nho tinh hinh thay van thuan lgi hon so védi cung ky dudi tac dong
cda La nina.

- T6ng doanh thu mang cho thué BDS va khach san tang 20% YoY.

Bién lgi nhuan gop dat 57%, ting 4.1 diém % so v&i cung ky ch( yéu do nhém thiy dién cé lvu lugng
nuwéc vé nhiéu.

Ty 18 SGA/DT dat 7.9%, ting 3.3 diém % so vdi cung ky do cdng ty thuc hién trich [4p 10 ty VND - dy
phong no xau lién quan dén EVN. EVN van dang mua dién tir dw an Hong Phong 4 nhwng tam chua tra
tién cho dén khi c6 két luan cla céc co quan.

Doanh thu tai chinh dat 17 ty VND, ting 55% YoY. Cong ty dang gia tang dau tw tién nhan roi vao trai
phiéu va chirng chi tién gii.

Chi phi tai chinh giam -20% YoY nh& méi trudng 13i suat ha nhiét va cic cong ty ndng lwong gidm dw
no theo thoi gian.

D4n dén LNST_CDTS dat 138 ty VND (+62% YoY).

Lily k& 972024, doanh thu va LNST-CDTS lan lugt dat 1,964 ty VND (-3% YoY) va 433 ty VND (+2% YoY),
twong duong hoan thanh 74% va 53% dy phdng ca nam 2024.

Panh gia chia BSC

Chung tdi sé diéu chinh gidm dy phéng LNST-CDTS ndm 2024 va 2025 vé mirc 743 ty VND va 974 ty
VND, tuong dwong gidm -8% va -10% so v&i bao céo cii. Nhw vay, EV/EBITDA FW 2024 va 2025 méi
lan lwgt dat 8.47x va 7.08x, trung vi 5 nam dat mirc 6.14x. Dinh gia sé& giam tir 33,000 VND/CP xudng
mirc 30,700 VND/CP, giam -7%, trong bao cao ké tiép. Ly do diéu chinh giam:

- Tinh hinh thdy van & khu vi'c mién Trung d3 c6 cai thién so véi cung ky nhung chua dugce tét nhu ky
vong.

- Du 4n dién mat troi Hong Phong 4 s& diéu chinh tir gid FIT (9.35 cent/kwh) xudng gid chuyén tiép
(1,185 vnd/kwh), dp dung cho ca doanh thu tir thdng 6/2019 dén ndm 2024 va EVN s8 trir b tién hoi
td vao doanh thu trong cac ndm sau.

Tham khdo béo cdo gan nhat: 12761443
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Bao cdo cap nhat két qua kinh doanh BSC’
16/08/2024

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cda Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung
va phdn tich vé doanh nghiép. Bdo cdo nay khéng dwoc xdy dwng dé cung cép theo yéu cbu cda bt ky
t6 chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném giit chirng khodn. Nha déu tw chi
nén st dung cdc théng tin, phdn tich, binh ludn ctda Ban bdo cdo nhw la ngubén tham khéo trudc khi
dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém
trong bdo cdo nay duoc dua trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Ching
khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan todn chinh xdc va khéng chiu
bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo
nay, cting nhw khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung todn bd hay mét phan
néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy
duwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trurdc. Bdn bdo cdo nay cé bén quyén va la tai sén
ctia Céng ty C& phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sv
VND y ctua BSC déu trdi ludt. B4t ky néi dung ndo cua tdi liéu nay ciing khéng dwoc (i) sao chup hay
nhdén ban & bdt ky hinh thirc hay phwong thire ndo hodc (ii) dugc cung cdp néu khéng dugc sw chép
thudn cda Céng ty C6 phdn Chirng khodn BIDV.
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