Danh muc Pau tw gia tri
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Cap nhat hiéu qua Danh muc Gié tri tinh dén 26/11/2021

So sanh hiéu qua cua
Danh muc Gia tri véi VN-Index (%)

Danh muc Gia tri

Phan nganh
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500% Ngén hang A Chau Ngéan hang thwong mai truyén thang

2 | DGC Hoa chat Puc Giang Hoa chat hang hoéa khac HOSE

400%
3 | DHG Duoc Hau Giang Duorc phdm HOSE
300% 4| HPG Hoa Phat San xuat, ché bién theép HOSE
200% 5 | MWG Thé gidi di dong Phan ph&i hang chuyén dung HOSE
6 | PNJ Vang Phi Nhuan Hang ca nhan HOSE

100%
7| TPB Ngén hang Tién Phong | Ngan hang thuong mai truyén théng HOSE

0%
° 8| vcB Vietcombank Ngan hang thuong mai truyén thing HOSE
-100% 5[ Ves | VICOSTONE $an xuat gach op 14t & VAt liéu Iat HNX

31/12/2014 31/12/2015 31/12/2016 31/12/2017 31/12/2018 31/12/2019 31/12/2020
10 | VHM Vinhomes Bat dong san dan cw HOSE
«=Danh muc Gia tri ===VN-Index

Th&i gian 1 thang 3 thang 6 thang | Te dau nam | T 01/01/2015 CARG
Danh muc Gia tri 4.1% 16.9% 24.5% 55.6% 514.8% 30.1%
VN-Index 7.3% 14.7% 13.4% 33.3% 173.6% 15.7%
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WISDOM TO SUCCESS



Macro
Tich cwe

= NHNN stra thong tw 03 — kéo
dai thoi gian co cau ng thém 6
thang.

Management
Tich cwe

=  Ong Tran Hung Huy-Cha tich
HDQT ACB la vi chu tich ngan
hang tré nhét tai Viét Nam,
nam git chirc vu nay khi moi
34 tudi va da “vuc day” ngan
hang ACB trong thoi ki khé
kh&n nhét.

= BLD ngoai kinh doanh con co
trach nhiém xa hoi — truyén
cam hng lan tda 16i séng
xanh

7.5d
Tiéu cwc
NH gidm I&i suat hé tro nén kinh té;
Dich COVID-19 dién bién phtrc tap
anh huwdng den hoat déng kinh

doanh cuia cac DN >>> rui ro gia
tang no xau.

8.5d

Tiéu cwc

Moats

Tich cuwc

dugc nhiéu nha dau tu nudc ngoai, quy
dau tu ua thich va va luén giao dich vai
ty lé s& htu t6i da cho khéi ngoai.

« Quan trij rdi ro chat ché va chat lugng tai
san tot. Ty 1é ng xau Q3.2021 la 0.8% vdi
ty |é bao pha 197.7%.

« Tap khach hang truyén théng va don lé
giup thu nhap ngoai lai viing chac.

Margin of Safety & Catalyst
Tich cwe

« ACB da chiing minh dugc kha nang xurly
tai san c6 van dé vdi chi phi tin dung
lubn & muc cao tu 2020. ACB ludén chu .
dong du phong trudc ng co6 van dé, xay
dung bé dém du phong tét.

«  Trién khai s6 hoa giup tiét giam chi phi
hoat dong trong dai han

« Hoat déng bao hiém tich cuc vdi 2 cau
phan thu nhap gém (1) Phi tra trudc
8500 ty dong ghi nhan déu hang quy
trong vong 15 nam (142 ty dong/quy) (2)
Doanh thu ban bao hiém duy tri trong
ton 5 naian hana cé doanh thu cao nhat

ACB la ngan hang tu nhan thuéc top dau, | =

8d
Tiéu cwc

ACB khéng nam gilr
TPDN trong danh muc
tin dung —gidi han kha
nang tang trudng va
md& rong NIM

8d
Tiéu cwc

Dich COVID-19 dién
bién phtrc tap

NIM thu hep do (1) lai
suat cho vay giam va (2)
sic ép tdi chi s6 LDR
(82.5%) va von ngan han
cho vay trung dai han
tao ra ap luc tang lai suat
huy doéng trong trung
han.



Macro

Tich cwe

8d

Tiéu cwc

= Chién dich Go-Green cla Trung | = Dich COVID-19 anh huwdng dén

Quéc, han ché xuat khau
photpho vang;

= Cudc khiing hodng chét ban
dan trén toan cau.

Management
Tich cwe
= Poi ngli BLD c6 tdm nhin va
tham vong I&n.

= DN c0 lich st chi tra cd tirc déu
dan cac nam cho c6 déng.

nguon cung wng.

8.5d

Tiéu cwc

DG CHEMICAL

Moats

Tich cwe

Cdng nghé hién dai cho phép DGC san
xuat photpho vang ttr apatit gia ré;

Tw chd ngudn NVL d4u vao: gianh dwoc
quyén khai thac quéng apatit tai khai
trwdng 25 voi trir lwong 1.6 triéu tan
twong dwong quang loai 1.

Linh hoat trong cac san pham ha nguon
gilp DGC co cau duoc san pham cua
minh.

Margin of Safety & Catalyst

Tich cwe

Ra mét day chuyén axit photphoric nhiét
cép dién tlr dau tién ctia minh vao thang
8.2021 v&i cdng suat 30,000 tAn/ndm —
nguyén liéu san xuat photpho vang:

Dy an xut-clo tai Nghi Son — Thanh Héa,
dw kién GDD1 sé di vao hoat déng cudi
nam 2023 — dau 2024;

Gia photpho vang tang to nguén cung
khan hiém.

Trién vong tir dy an bat déng san Dirc
Giang tai Long Bién - Ha N&i v&i quy mo
53 can ho lién ké va 831 can hé chung
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9d

Tiéu cwc

8.5d
Tiéu cwc
» Dich COVID-19;
* Ri ro bién dong gia axit
sulfur’ic (chiém 10-12%
gia von).



Meaning & Macro

Tich cuc

Nganh dwoc dy kién tang trwdng 11%
tlr 2021-2026 nh& (1) xu hwéng gia
héa dan sé, (2)Ty I& bao pha BHYT
toan dan ngay cang cao.

Chinh sach ctia nha nwdc bao vé
thudc san xuét trong nwéc

Management

Tich cuc

C6 tirc chi trd hang ndm luén gilr &
murc 30% - 40% ménh gia, cao hon so
v&i trung binh nganh Duoc va vuot ké
hoach dé ra

6d

Tiéu cuc

7d

Tiéu cuc

&

DHG PHARMA

Moats 8d

Tich cuc Tiéu cuc

DHG la cong ty dwo'c phdm I&n nhat Viét Nam co
hé thdng phan phdi chuyén nghiép, sau réng va
da dang nhét v&i 10 cdng ty con, 34 chi nhanh va
hon 500 nhan vién ban hang trén khap ca nwéec.
Hwéng loi tir dbi tac chién lwoc Taisho
Pharmaceuticals nhé& dwoc chuyén giao cong
nghé va m& rong thi trvdng.

Margin of Safety & Catalyst 75d

Tich cyuc Tiéu cuc

»  Danh muc san pham c6 vi thé tot va hé thong »  Ri ro Kénh Duoc
phan phai rong rai cua DHG de giam bot tac pham OTC cé trién
d(f)rJg bat loi ctia dich COVID-19 vong khong tich

« Trién vong :téng trvong t}‘f kénh bénh vién do cuc :
mrc d6 phobienBHyte. * Rdi ro nguon

« Co hdi gia tang ty trong thuoc dau thau nho day nguyén liéu

chuyén vién nén va vién nén bao phim dat chudn R ro canh tranh
Japan-GMP tr ngay 07/12/2020.

Trién vong tang ty trong doanh thu cia mang

thwc phdm chirc ndng (mang manh nhat cta

Taisho)

Ky vong 2021: LNST 784 ty (+6% svck), EPS =

6k; P/E =16.6x

2022: LNST 886 ty (+13% svck), EPS=6.7k;

P/E=14.6X



Macro 8d Moats 9.5d

Tich cwe Tiéu cwe Tich cwe Tiéu cwe
«  Trung Qudc han ché san xuadt '« Giathép giam sau motthdigian |« HPG c6 hao chi phi thAp qua dé bién lgi = Nganh thép mang tinh
thép — Chinh sach Go-Green; tang ndng; nhuan gdp va két qua kinh doanh sé 6n chu ki va chiu anh
« Cociudansbévangvadautw < Dich COVID-19 lam gian doan dinh hon cac doanh nghiép thép trong hwéng béi bién dong
cong sé thic day nhu ciu thép hoat ddng xay dwng. nganh. Loi thé nay dén tu: gi4 hang hoa. Tuy
trong trung va dai han. « RUi ro vé tang thué xuat khduva | (1)Loi thé ddu nganh va thwong hiéu hon 20 nhién HPG sé it bj anh
«  9T/2021 Viét Nam tiéu thu gidm thué nhap khau thép. nam gilp gilr gia ban. hwéng hon so v&i dbi
17,15 triéu tan, tdng 22% so |+ Rui ro méi trudng (2)Suét dau tw thap nhat nganh tha.
v&i cung ki, trung binh tang (3)1 trong 2 doanh nghiép tai Viét Nam san
11.8% trong vong 18 ndm va xuat dwoc HRC,
dw kién sé tiép tuc tang trudng (4)Vi tri Dung Quét gan cang nudc sau gilp
san lwong 9%/nam. tiét kiem 1% - 2% COGS chi phi van
chuyén.

(5)Céng nghé 16 BOF va tw chi ngudn cung
gilp san xuét thép tlr quang va than da
gitp 6n dinh chi phi vén so véi cong nghé
|0 EAF san xuét ttr thép phé.

Management 9d Margin of Safety & Catalyst 8.5d
Tich cwe Tiéu cwc Tich cwc Tiéu cwc
= Poi ngli BLD c6 tdm nhin va + Giatang cong suét tai KLH Dung Quat2 + Dich COVID-19
tham vong I&n. (hoan thanh nam 2024, tang thém 5 triéu
tan/nam) ;

= BLD va Nguwoi nha lién tuc mua HPG bat dau san xuat container cong
vao co phiéu va nam gilr dai — suat 500,000 TEU/nam (phan khuc chudi

han. ié tri hon)
o HO‘A HAT . s/llﬁarlrr)CgZugnng sat tai Uc, cong suat 4

HOA HOP CUNG PHAT TRIEN P Y-S R R PR Y S S W L T 2.
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Macro
Tich cwe

= Thi trwdng ban & thuwe phadm
quy moé I&n nhwng phan manh
I&n, che truyén théng chiém thi
phan I&n;

= Téc d6 dd thi tdng nhanh, co
céu dan so tre di cung théi quen
mua sam thay déi;

Management
Tich cwe

» Ban lanh dao cé tam nhin, nang
lwc va kinh nghiém trong nganh
ban Ié.

= Twong dbi minh bach, céng
bang trong quan hé voi
stakeholders khac nhw c6 déng,
ngwoi lao dong,...

85d
Tiéu cwc

Dich bénh anh huéng tiéu cuwc toi
ban 1& do gidm nhu ciu va cac lénh
bat buéc déng clra véi mat hang
khéng thiét yéu;

Ban I& hang thiét yéu anh hwéng
do chi phi tang do chi phi van
chuyén tang, cac bién phap gian
cach,...

Tang trwdng thi tredng dién thoai
théng minh chirng lai cung voi sw
canh tranh gay gat hon & kénh ban
1& hién dai (thwc phdm)

9d
Tiéu cwc

Chinh sach ESOP c6 thé gay lo ngai
v@i c6 déng nho

Moats

Tich cwe

So hivu hé théng ctra hang trai khap
tdi wu hoa chi phi van chuyén;

Quy md vuwot tréi, thi phan Ién hwéng
chiét khau Ion;

Van hda doanh nghiép dwoc ap dung
cho toan bd clra hang cla tirng chudi

Margin of Safety & Catalyst
Tich cwe

BHX tiép tuc cai thién hiéu qua hoat
dong (doanh thu/ctra hang, bién gbp)
«  DMS sé la déng Iwc tang trwedng thi
phan dién may va tang truédng KQKD
cua MWG trong 2022
« Lién tuc chuyén minh bwéc chan vao
nhirng linh viee mai théng qua: (1)
Topzone - chudi kinh doanh khai thac
dong Iphone 100% tiéu chuan Apple
khai trwong ngay 22/10. (2) Khai
trwéng Blueji - chinh thre 1an chan

9d

Tiéu cwc

7d
Tiéu cwc

DMX va TGDP bi anh
hwdng tiéu cwc kha manh
trong quy 1l va cé thé sang
quy 1V/2021




Meaning & Macro 7d Moats 9d

Tich cuc Tiéu cuc Tich cuc Tiéu cuc
«  Thi trwdng trang strc vang van con « Trangstcvang lamat |« Quy md san xuat I&n (xi nghiép niy trang rong
phan manh hang xa xi c6 thé bi anh hon 12,500m2 I&n nhéat Viét Nam cung v&i nang
« Co céu dan sb vang hwdng manh béi chu ki lwe san xuéat hon 4 triéu s&n phadm/ nam)
« Giatang tang I&p middle class kinh té. « Kénh phan phéi réng khap ca nwéc (hon 400
» Congty ban lé c6 bién Igi nhuan cao ctra hang) + chinh sach ban si cac ctra hang nho
top dau Viét Nam do dac thi nganh 1é
trang strc. « Doi ngii thiét ké giau kinh nghiémChiém 70%

2 . nghé nhan vang VN
> Rao can gia nhap nganh, chi c6 mét s6 Doanh
3

nghiép dwoc cap gidy phép méi dwoc nhap vé dé

san xuat

Management 8d Margin of Safety & Catalyst 8d

Tich cuc Tiéu cuc Tich cuc Tiéu cuc

* Banlanh dao tw duy 16n, tam nhin xa, *  Nhamay tht» 2 tai Long Hau (Long An) cong suat + Dich bénh Covid-
phat trien dinh vi thwong hiéu PNJ & 500.000 san pham /nam chinh thtrc di vao hoat 19 bung phat c6
vi tri rat cao trong lang trang strc Viét dong, gép phan nang cao nang lwc cung rng thé dan dén gian
Nam. cla don vi. cach xa hoi theo

« Trién khai ERP thanh cong khu vuce.

«  Chién lwvgc da kénh la chia khéa thanh céng cho
PNJ: Két hop véi cac chién lwoc ma PNJ da xay
dwng dé thic day kénh ban & nhw 1) phat trién
concept hap dan — Style by PNJ, 2) chién dich
quang cao hiéu qua, 3) hop tac véi Pandora dé
trda thanh “Chiidi ~crea hana da thivaena hian?”



7.5d

Tiéu cwc

Macro
Tich cwe

= NHNN stra thong tw 03 — kéo .
dai thoi gian co cau ng thém 6

thang. = Dich COVID-19 dién bién phirc tap
anh hwéng dén hoat ddng kinh
doanh ctia cac DN >>> rdi ro gia
tang no xau.
Management 8.5d
Tich cwc Tiéu cwe

= Chu tich TPB la 6ng D6 Minh
Phu- doanh nhan giau kinh
nghiém da xay dwng thanh cong
tap doan Doji

= FPT hé trg TCB vé cong nghé
va chuyén dbi s

\/ TPBank

I RiroRtieT

Moats 8d

NH gidm I&i suat hé tro' nén kinh té; | «

Tich cwc Tiéu cwc

ng dung c6ng nghé manh. Md hinh .
Livebank tiép tuc chirng minh hiéu qua
khi thi hut thém dwoc lwong tai khoan
m& méi cao. Q3/2021 TPB hién c6 4.2
triéu KHCN(+26% svck) va 57.882
KHDN (+21% svck).

Thi phan méi gi&i trai phiéu chi xép sau
TCBS, tiém ndng sang vé hoan thanh 1
hé sinh thai virng chac nhw TCB

Chét lwong Tai san an toan: Ty |é no
xau Q3.2021 14 1.03% vai ty 1& bao phu
dwoc gilr & mirc 116%

Margin of Safety & Catalyst 8d

Tich cwc Tiéu cwe

NHNN chép thuan nang han murc tin « No x4u m&i hinh thanh
dung 2021 cho TPB tr 17.4% |én 23,4% cao hon wéec tinh cé thé
(cao nhat nganh) lam tang chi phi tin dung
Tang von diéu |é giup TPB c6 thém dw va anh hwéng tiéu cuc
dia dé phat trién trong twong lai. Nam dén loi nhuan.

2021, NH phat hanh riéng & 100 triéu cb

phiéu tirc twong duwong 9,3% sb6 ¢

phiéu hién, von diéu |é ciia TPB sé tang

lén 11.716 ty dong.

Ky vong 2021: LNST 4,730 ty (+35%

svck) EPS = 4k: P/E =12x



Macro
Tich cwe

= NHNN stra thong tw 03 — kéo dai | =
thoi gian co cau ng thém 6
thang. .

Management

Tich cwe

» Nhan dwoc sy wu tién va hé tro
dac biét tir phia NHTW trong cac
duw an cua Chinh phu.

7.5d
Tiéu cwc
NH gidm l&i suat hd tro nén kinh té;
Dich COVID-19 dién bién phtrc tap
anh hwdng den hoat déng kinh

doanh cua cac DN >>> rui ro gia
tang no xau.

8d
Tiéu cwc
Ap lwe tién phong trong viéc giam
|&i suat dau tién khi nén kinh té bi
anh hu’(yn’g ti(?u CUC;
BLD c6 yeu to nhiém ky.

v

Vietcombank

Moats 8d

Tich cwc Tiéu cwe

Thwong hiéu manh, uy tin trong & ngoai | =
nwoc;

Mang ngoai héi gan nhw ddc quyén trong
nhiéu nam;

Mang lw&i réng khap, nhan sw chat lwong
cao;

Thu hat dong tién thanh toan, chi tiéu

(nhan lwong) tét;

Hoat dong cho vay lanh manh, bang

CDBKT khde manh.

Margin of Safety & Catalyst 8d

Tich cwc Tiéu cwe

BLD c6 ddng thai trich 1ap toan béd ngtai  « Dich COVID-19 dién bién
co cau trong nam 2021 thay vi chia lam 3 phtrc tap.
nam.

Ty 1&é CASA tiép tuc dwoc tang trudng

nh& ap dung chuwong trinh mé tai khoan

trwc tiép va mé theo sdt trién khai tir

1/6/2021 sé giup VCB thu hat thém lwgng

tai khoan mé& m¢éi (CASA dat 34,3% vao

cudi Q3/2021).

BPuwoc n&i room tin dung 1én mrc 15%

nam 2021

K& hoach téng von thong qua tré co tirc

3
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Macro
Tich cwe

= Thwong chién My-Trung, chién | =
dich “Trung Quéc +17;

= My &p thué chéng pha gia va
chdng tro cap déi voi da thach | =
anh xuat x&* TQ, An D6 & Thé
NhT Ky:

= TT nganh da thach anh dy bao
c6 téc do tang trwdng
4.8%/nam

Management

Tich cwe

= POi ngli BLD c6 tAm nhinva |-
tham vong I&n. Ong H6 Xuan
Nang néi tiéng v&i thwong vu
‘M&A nguoc” viec day VCS.

8d
Tiéu cwe
Bién déng gia dau anh huwéng

dén chi phi dau vao;

Tinh hinh dich bénh COVID-19
phtrc tap.

8.5d
Tiéu cwc

Ong Nang chiém ty trong rat 1&n
trong co’ cau cd déng cuia VCS >>>
HDKD cua DN phu thubc I&n vao 1
nguwoi.

Moats 8d
Tich cwc Tiéu cwe

« Mang luwéi phan phdi rong 16n; .

« Chubi gia tri gan hoan thién.

VICOSTONE Q

The Art of Quariz
Margin of Safety & Catalyst 8.5d
Tich cwc Tiéu cwe

Chién lwoc hwéng ndi gidm rdi ro tai e Dich COVID-19;
cac thi trwdng kho tinh;
Nang ty trong doanh thu tai cac thi « RUi ro gia dau.
trwdng khong trong diém nhw Nhat
Ban;
«  Chi phi gidm do gan hoan thién dwoc
chudi gia tri.
« Chuyén san sang HOSE.
« Ky vong 2021: LNST 1,870 ty (+30.9%
svck), EPS = 11.6k; P/E =10.4x
2022: LNST 2,158 ty (+15.4% svck),
EPS=13.4k; P/E=9x



Meaning & Macro

Tich cuc

8d

Ti€u cuc

Sw gia tdng dan sb va qua trinh |«  Dich covid quay tré lai

dé thi héa tao ra nhu cau BbBS
Co s& ha tAng phat trién

- Lai suit du bao tang
gilba nam 2022

L&i sudt vay mua nha thdp gidp « RUGi ro chu ky nganh va

sé gilp kich cau BDS
Nut that phap ly dwoc néi long

Management

Tich cuc

BLD c6 nang lwc chuyén maon,
day dan kinh nghiém va c6 nang
e thwe thi manh mé

cac van dé lien quan
dén chinh sach va phap
ly

9d

Ti€u cuc

Moats

Tich cuc

VHM la doanh nghiép BDS sb 1 thj trwérng v&i hé sinh
thai khép kin

Quy dat Ion va vi tri dac dja: 16.800ha tinh dén
T9/2021, gap khoang ba Ian so v&i quy dat cia cong
ty niém yét dirng thir hai - Novaland (NVL)gap khoéng
ba lan so v&i quy dat ciia cong ty niém yét dieng thir
hai - Novaland (NVL).

Kinh nghiém trién khai dw an hiéu qua

Kha nang huy dong vén tbt

Quy mé danh muc dw an du phét trién trong giai doan
15 nam tiép theo, nhiéu dy &n 1&n sép trién khai

Margin of Safety & Catalyst

Tich cuc

VHM bat ddu mé ban Wonder Park (133 ha; Pan
Phwong, Ha Néi), va Dream City (460 ha; Van Giang,
Hwng Yén) vao quy 4/2021. Ngoai ra, VHM s& hiru 2
siéu dy an Vinhomes Long Beach (2,870 ha; Can
Gio, TP.HCM) va Green Ha Long (4,110 ha; Quang
Yén, Quang Ninh) dang trong qué trinh chuén bj va
dw kién thi cong vao 2022 — 2023,

San giao dich b4t dong san online sé 1a xu huwéng chi

I R T [ .

9d

T1éu cuc

8d

Ti€u cuc

Gid nguyén vat liéu
xay dwng tang manh
RGi ro vé tién do
trién khai ké hoach
va hiéu qua kinh
doanh dv an.

RGi ro vé& cac giao
dich lién quan néi bo
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