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Cap nhat hiéu qua Danh muc Tang trwéng tinh dén 26/11/2021

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

600%

500%

400%

300%

200%

100%

0%

-100%

31/12/2014  31/12/2015

31/12/2016

31/12/2017

«=Danh muc Gia tri ===VN-Index

31/12/2018

31/12/2019

31/12/2020

Danh muc Tang trwéng

STT M3aCK Tén Phan nganh san
1 Nudc - Moi treedng Binh Duong | Nudc HOSE
2 | DGC Hoa chit Birc Giang Hda chit hang hoa khac HOSE
3| DHC Dong Hai Bén Tre San xuat gidy HOSE
4| FPT FPT Corp Phan mém HOSE
5| HPG Hoa Phat San xuat, ché bién thép HOSE

6| MBB MBBank

Ngan hang thuong mai truyén théng | HOSE

7| MWG | Thé gidi di dong

Phan phdi hang chuyén dung HOSE

8| TCB Techcombank

Ngan hang thuong mai truyén théng | HOSE

S| VHM Vinhomes

Bat dong san dan cuv HOSE

10 | VND

Chi*ng khoan VNDIRECT

M6i gidi chirng khodn HNX

Th&i gian
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3 thang

6 thang

T dau nam
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WISDOM TO SUCCESS



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

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



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

g~ 2 LA d AL AIFAA PN o Lo d LA

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 9d Moats 9.5d

Tich cwe Tiéu cwe Tich cwe Tiéu cwc
«  Tang trwdng chi tiéu CNTT toan cdu '+ Dich covid voi «  Congty cong nghé sb 1 tai VN, cé van phong pha khap Mang vién théng
dwoc dw bao tang 8.4% 2011 va bién chiing mai trong va ngoai nwéc ngay cang canh
5.5% 2022. «  FPT c6 ngudn nhan lwc ddi dao véi chi phi nhan céng gia | tranh gay gat co thé
«  Paidich covid-19 khién CNTT duoc ré (trung binh 17k USD/1 nhan vién), Viét Nam dang trong | dnh hwéng dén bién
ng dung manh mé hon, thj trwrd'ng thoi ky dan sé vang. LN trong dai han.
CNTT tang trwvdng ~17% nam 2021, «  Tbc d6 tang trwdng nhan suw ciia FPT cao nhé sé& hiru dai
dat 7.3 ti USD. hoc FPT, ngwdi Viét Nam hoc toan nhiéu.
« BO6 TT&TT dat muc tiéu dén 2026 - Mang cong nghé cta FPT khéng tdn chi phi diu tw tai san
nganh CNTT tang trwdng doanh thu cb dinh.
hang nam gap 2-2.5 lan GDP. «  S& hiru hé sinh thai tuyét vori: Dao tao — Cong nghé - Vién
* VN c6 ty Ié ngwoi dung Internet cao théng.
hon khu vic « Viéc hop tac véi Base.vn gitup FPT dwa dén cho céac

doanh nghiép vira va nhé toan bd géi san pham cong
nghé phu hop, diéu ma trwéc kia FPT chwa lam duorc.

«  Gia tang gia tri san phdm made by FPT, thay di nhan dién
tr gia cdng, xuat khdu phan mém theo nhu cau khach
hang sang chi ddéng cung cap giai phap cta FPT.

Management 9d Margin of Safety & Catalyst 9d
Tich cwe Tiéu cwe Tich cwe Tiéu cwe
 Ban lanh dao tw duy Ion, tam nhin « Mang céng nghé ky vong tang trwdng tr gia tri HD ky méi
xa, déng gop y kién cho lanh dao trong nam 2021, co héi M&A (XKPM ky vong tang 20-
Viét Nam trong viéc hoach dinh 25%)

« Mang vién thépg ky vong duy tri tang trwdng 10-15%
nhd: (1) Nhu cau str dung Internet gia tang, (2) Mang

chinh sach phat trién CNTT Viét
Nam.




Macro 7.5d Moats 8d

Tich cwe Tiéu cuwc Tich cuwc Tiéu cuwc
= NHNN stra thdng tw 03 —kéo | = NH gidm I&i suat hé tro nén kinh t&; |« Heé sinh thai khép kin & hiéu qua: Ngan | =
dai thoi gian co cdu no thém 6 hang, Bao hiém, Quy Pau tw, Tai chinh
thang. = Dijch COVID-19 di&n bién phurc tap Tiéu dung;
anh hwéng dén hoat dong kinh « CASA cao tht 2 toan hé théng, dat
doanh ctia cac DN >>> rui ro gia 41.7% trong Q3.2021 (nh& tép KH quan
tang no xau. doi trung thanh)

« Chéatlwong Tai san an toan: Ty 18 no xau
Q3.2021 1a 0.9% va&i ty 1é bao phu hon
232.8%

« Nén tang Tai chinh manh: Phat trién tin
dung théng qua céc td chirc I&n nhw B
Quéc phong, SCIC, Tan Cang Sai Gon,...

Management 8.5d Margin of Safety & Catalyst 8d
Tich cwe Tiéu cwc Tich cwe Tiéu cuc
» BLD giau kinh nghiém, theo «  NHNN chép thuan nang han mdec tin « Dich COVID-19 dién
dudi tdng trwdng v&i chién luoc \‘ . dung 2021 cho MB t 15% lén 21% bién phirc tap.
tham vong; , * Duy tritang tru’o’ng tin dung, thu hat KH
i '\' m&i dwa trén chién lwgc chuyén dbi s
= CEO Lwu Trung Thai ke tw khi ‘ (lweng khach hang méi théng qua ng
dwoc bd nhiém vao nam 2017 dung dién thoai 972021 dat 4,5 triéu
da giup MBB dat duwoc nhiéu khach so v&i 2,5 triéu khach trong
thanh twu. 6T72021)

* Ky vong 2021: LNST 13,100 ty (+58.5%
svck), EPS = 3.5k; P/E =8.5x
e 2022: LNST 15450 tv (+18% svck).



Macro 7.5d Moats 9d
Tich cwe Tiéu cwe Tich cwe Tiéu cwe

= NHNN stra théng tw 03 — kéo

Hé sinh thai khép kin tao nén tang tang » Rui ro khach hang tap

NH gidm l&i suat hé tro' nén kinh

dai thdi gian co cu ng thém 6 té; trwdng cho nhixtng mang kinh doanh ngoai trung.
thang. |4i: TCBS s6 1 Viét Nam vé hoat dong trai
= Dich COVID-19 dién bién phirc tap |  phiéu, ngan hang me luén tién phong trong
anh hudng dén hoat ddng kinh cac dich vu moi.
doanh ctia cac DN >>>rdiro gia | = Chi phi vén thdp: CASA ctia TCB cao nhét

tang no xau. hé théng — 49%.
= Co ciu ngudn vbn an toan- nhiéu dw dia
tang trwdng tin dung
= (Yng dung manh mé cong nghé trong hoat

TECHCOMBANK dong khién thu thap/nhan vién dirng sb 1

toan nganh (> 1 ty ddng/nhan vién).

®

Management 8d Margin of Safety & Catalyst 8.5d
Tich cwc Tiéu cwe Tich cwc Tiéu cwe

= P&i ngli BLD c6 tAm nhin va « Ruiro quan tri : TCB, VIC, MSN. = NHNN chép thuan nang han muc tin dung + Dich COVID-19 dién

tham vong I&n. 2021 cho TCB twr 17% |én 22,1% (cao s6 2  bién phtrc tap.
» Van héa doanh nghiép nang nganh)

dong, minh bach, hwéng den = Co cau DM cho vay gitp giam ap Iwc ha lai

chuyén nghiép hiéu qua so suat cho vay

= Tién phong ap dung cong nghé dién toan
dam may

Ky vong 2021: LNST 17,800 ty (+44.4%
svck), EPS = 4.9k; P/E =10.4x
2022: LNST 21,000 ty (+18% svck),

e nronl,:. mMJ/Ir-_o 0O.,



Meaning & Macro

Tich cwe

Theo UBND tinh Binh Dwong,
nhu ciu nwéec tai tinh Binh
Dwong dwoc quy hoach tang
trwdng kép 11,3% in 2019-2025
Gia nw&c dwoc quy dinh tang 5%
moi nam trong 2018-2022

BWE dwgc hwédng mire thué wu
dai 10% cho toan bd vong doi
kinh doanh.

Management

Tich cwe

TDM la ¢ déng I&n nhéat chiém
38.5% cb phan. BWE phan nao
phu thudc vao TDM vé cong suét
x ly nwéc dau vao. Mat khac,
TDM phu thudc vao BWE vé san
lwong nwée dau ra.

BLD lau nam trong nganh - giau
kinh nghiém

8d
Tiéu cwc

Dich covid kéo dai lam nhu
cau nwéc sach tang trwéng
thap hon ky vong

Thay dbi chinh sach gia

7.5d

Tiéu cwe

Moats

Tich cwe

« Cong ty cap nwéc 1én thir ba tai Viét Nam va
nha phan phdi nwéc doc quyén tai tinh Binh
Dwong cdng suat 750.000 m3/ngay

« S& hiru chudi gia tri méi trwdrng hoan chinh tiy
phan phdi nwdc sach dén x ly chét thai voi

coéng suat dat 2,800 tAn/ngay

» Ty Ié that thoat nwéc dugc & mirc 5% - xep
thr ba tai khu viee Chau A —sau Singapore va
Nhat Ban. (ty Ié trung binh cac céng ty nwéc

VN 15-20%)

Margin of Safety & Catalyst

Tich cwe

« K& hoach gia tdng cdng suét cap nwéce 1én

900,000m3/ngay nam 2025 va

1,400,Q00m3/ngéy v,éo nam 2030
* Hoan tat mua quy dat 10.QOOm2 tai khu vuwe
trung tdm tinh BD — dw kién xay toa nha VP 36

tang cho thué.

« M& rc}pg dia ban hoat déng kinh doanh,sang
tinh Bong Nai: BWE va TDM nam git tong
cdng 52% co phan GIWACO hoat dong tai tinh

DN (BWE -32%; TDM -20%)

« Ky vong 2021: LNST 650 ty (+21.5% svck),

FPS =42k P/F =11 1x

8d
Tiéu cwe

Ngudn nwéc dau
vao bi 6 nhiém.

8.5d

Tiéu cwe



Macro 8.5d Moats
Tich cwe Tiéu cwe Tich cwe
 Chinh phi Trung Quéc da b4t |« Rui ro méi trwérng va chinh sach » DHC la mét trong nhirng doanh nghiép san =
dau giam nhap khau gidy tai nhap khau phé liéu suat gidy kraft (gidy bao bi) I&n nhét Viét
ché (OCC) théng qua han Nam
ngach ap dung twr gitba nam « DHC dwoc hwéng wu dai thué TNDN: Nha
2017-chinh sach Go Green may Giao Long 2 duwoc huwdng wu dai thué:
« Tang trwdng nhu cau gidy bao 0% trong 2 nam 2020 & 2021 va gidm 50%
bi ctia Viét Nam dw kién duy thué TNDN trong 4 nam tiép theo 2022-
tri & trén 15% (theo hiép hoi 2025.
giay VN)

« Doanh thu thwong mai dién t
Viét Nam dwoc du bao co tde
doc tang trwdng 43%/nam, dat
quy mo 15 ty USD vao nam
2025

Management 8.5d Margin of Safety & Catalyst

Tich cwe Tiéu cwc Tich cwc

= Poi ngli BLD c6 tdm nhin va .
tham vong I&n.
= BLD lau nam trong nganh - giau

kinh nghiém

« Lién tuc nang cao cdng suat:

v Nha may Bao Bi 2 — m& rdng cong suat
bao bi |én 130%, di vao hoat déng quy
1/2022, sau khi chay thtr nghiém duw kién
vao quy 4/2021

v Nha may Giao Long 3 - M& rdng cong suét
san xuét gidy it nhat 1én 120% & san xuat
gidy kraftliner — c6 mdc gia cao hon 40-

8d
Tiéu cwe

Chi phi NVL dau vao
chiu tac dong cua gia
gidy OCC thé gigi va
chinh sach quan ly phé
liéu nhap khau

8.5d
Tiéu cwc

Ap Iwc canh tranh trong
mang gidy kraft trén thi
trwrd'ng néi dia sé gia
tang tr nam 2023 (do
nang lwc san xuét cac
cong ty trong nganh tang
va FDI dan di vao hoat
dong)



Meaning & Macro

Tich cwe

Sw chuyén dich tr kénh tiét kiém
sang QLTS. Ty lé s& hiru tai khoan
chirng khoan & Viét Nam & mdrc thap
(3 triéu tai khoan)

Thanh khoan toan thj tredng
Q4.2021 tang I1én mét mat bang moi
dat 30 nghin ty ddng/phién.

Trién vong gia nhap thi trwong maoi
ndi (2023)

Management

Tich cwe

D6i ngl ban lanh dao giau kinh
nghiém trong linh viec chirng khoan

Ban lanh dao c6 tdm nhin xa, chién
lwo'e chuyén doi sang mé hinh céng
ty Quan ly tai san

Tiéu cwc

- Lam phéat tang, 1ai suat
tang lam gia coé phiéu
giam =>thanh khoan thi
trwong kém hon

Tiéu cwe

9d

9d

Moats 8.5d

Tich cwe Tiéu cwe

CTCK top dau, Q3.2021 xép th 3 vé thi
phan moi gidi trén san HOSE v&i 7.72% |« Ty suat lgi nhuan hoat

thi phan. dong kinh doanh cbt 16i
« Congty c6 nén tdng céng nghé manh (hé (cho vay margin + moi

thdng giao dich tién loi, quy trinh mé tai gi¢i) giam, do ap lyc

khoan mai dé dang...) canh tranh gay gat gilra
» Phi giao dich canh tranh cac CTCK

« DO ngli nhan sy tré, nang dong
« CO tap khach hang nha dau tw ca nhan
I&n

Margin of Safety & Catalyst 8.5d
Tich cwc Tiéu cwe

« K& hoach tang vdén khiing 1an 2 trong ndm
2021 dy kién tdng quy md von diéu Ié tw
4,349 ty len mre 12,265 ty ddng = mé
réng kinh doanh

. Ky vong 2021: LNST 1,950 ty (+182%
svck), EPS = 4.5k; P/E =17.6x

+  2022: LNST 3,150 ty (+61% svck),
EPS=7.2k; P/[E=10.9x
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