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PAU TU GIA TRI

TRIET LY LAM NEN THANH CONG CUA NGAI WARREN BUFFETT

Kinh g&i Quy nha déu tu,

Huyén thoai dau tw Warren Buffett d3 tirng néi “Dau tw thuc chat 1a chon nhitng c6 phiéu t6t
vao thoi diém tét va ndm gitt chdng mién ching van 1a nhitng cong ty t6t nhat” va cling theo
dng “Du 1a v& hay cd phiéu, téi thich mua hang hda chat lvgng khi ching gidm gid”. Biéu nay
c6 nghta rang, du mua véi gia ré nhu thé& nao di chiang nita, ban ciing phai chon hang chat
lwong dé cé thé kiém 1o, dirng ham ré ma mua hang kém chat lwong, viéc d6 1a mua ding gid
ma théi. Ban chi mua c6 phiéu chat luvgng khi thye sy hiéu doanh nghiép, 1i thé canh tranh,
ban 13nh dao va gia tri thuc sy cia doanh nghiép d6. Néu nha dau tu khéng cé du thoi gian
dé nghién clru doanh nghiép va c6 phiéu, nhung vin mudn dau tu theo chién lwoc gia tri, nha
dau tv c6 thé tham khdo danh muc “Pau tw gia tri” cia Trung TAm Tv Van Dau Tu thudc

VNDIRECT.

Danh muc “Pau tw gia tri” quy 1/2022.

Phan nganh

1| ACB Ngan hang A Chau Ngan hang thwong mai truyén théng HOSE
2 | DGC Hdéa chat Pirc Giang Hdéa chat hang hda khac HOSE
3 | DHG Duwgc Hau Giang Duwoc pham HOSE
4 | HPG Hoa Phat San xuat, ché bién thép HOSE
5 | MWG Thé gidi di dong Phan phéi hang chuyén dung HOSE
6 | PNJ Vang Phd Nhuan Hang ca nhan HOSE
7 | TPB Ngan hang Tién Phong Ngan hang thwong mai truyén théng HOSE
8 | VCB Vietcombank Ngan hang thwong mai truyén théng HOSE
9 | VCS VICOSTONE San xuat gach 6p lat & Vat liéu lat HNX
10 | VHM Vinhomes B4t dong san dan cvw HOSE
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Hiéu qua danh muc tinh dén ngay 29/03/2022

So sanh hiéu qua cua
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600%

Danhmuc Giatri =——VN-Index

500%

400%

300%

200%

100%

-100%
> ) © 2 @ o N
N N S & ™ 5 L
S S S S S S S S
\""»\ \%\ \"”\'\ \""1'\ \""1'\ \"9'\ \'Q'\ \'Q'\
Y Y %Y %Y Y %Y %Y 5
Tw

Thoi gian 1thang | 3thang | 6thang | Tir diu nim | 01/01/2015 | CAGR
Danh muc Gia tri 5.5% 6.7% 13.5% 4.9% 557.1% 29.7%
VN-Index 0.5% 0.8% 11.8% -1.8% 174.5% 15.0%

Chung t6i rat han hanh gidi thiéu dén quy nha dau tu 2 doanh nghiép trong danh muc “Pédu

tw gid tri” Q1.2022 d3 cung cidp dén quy vi nhu sau:
1. TPB — Ngin hang Thwong mai c6 phan Tién Phong

Ngan hang Thuwong mai c¢6 phan Tién Phong duoc thanh 1ap vao ndm 2008, tap trung phat
trién chinh vao mang ngan hang s6. Bdo cdo két qua kinh doanh 2021 cta TPB cho thay, tong
tai san dat 292 nghin ty déng, tdng 42% so véi dau ndm. Loi nhudn ndm 2021 dat 4,830 ty
dong ting 38% so vdi clng ky. Ching tdi cho rang TPB [a doanh nghiép xtrng ddng dwoc dua

vao danh muc “Pau tw gid tri” v&i cac luan diém thu hit nhu sau

¢ Th& nhat, mang lwéi Live Bank ti€p tuc hd tro’ viec mé rong tap khach hang va cac

dich vu thu phi. Ndm 2021, TPB m& mdi 80 diém LiveBank trén toan quéc, dat gan 400
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diém tinh dén hét 31/12/2021. Ngan hang dat m&c 5 triéu khach hang cd nhan, trong
dé c6 hon 2,4 triéu khach hang thudng xuyén giao dich trén cac kénh giao dich dién
tlr, khdch hang doanh nghiép dat hon 58.000 khach. S6 lwgng khdch hang cd nhan cla
TPB d3 vuwot qua cac ngdn hang c6 quy md twong duong (nhu VIB, HDB) va gan tiém
can véi mot s6 NH TMCP 1én (nhw ACB, VPB). V&i quy mdé mé réng lién tuc nhu vy,
khéi lwong giao dich va gia tri giao dich ngdn hang dién tlr da tang lan lvot 1a +138%
va +181% so véi cung ky. Ngan hang ciing d3 ra mat *ng dung eBank Biz danh cho
khach hang doanh nghiép, véi téng sé ngudi dung dat 15.000 (26% téng sé khach hang
doanh nghiép. Theo d8, CASA cai thién déu dan 1én mdc 22% (tir 19% nam 2020). Do
chi phi dau tu cho mbi LiveBank thap (khoang 5-6 ty ddng cho moi LiveBank) va chi phi
hoat déng trung binh chi bang 28% so v&i mot chi nhanh truyén théng, viéc mé rong
dé phd séng LiveBank da gitp hé s6 CIR (chi s6 chi phi trén thu nhap) dwogc cai thién
theo thoi gian gidm tir 40.5% (2020) xudéng mirc 33.8% (2021).

e Thi hai, chat lwong tai sdn nang cao, san sang cho cac giai doan bién dong: Ty 1é no
xau nam 2021 cta TPB giam tlr 1.8% (2020) xuéng mirc 0.8% (2021). Cung vdi do, ty
|é bao phu no xau tang tir 92.2% (2020) 1én mirc 152.6% (2021), cho thdy sy than trong
cla TPB v&i hoat déng tin dung va tang thém sy an toan déi véi chat lwgng tai san,
dac biét trong bdi canh nén kinh té€ con nhiéu bat 6n do anh hudng cla dich bénh.
Hon nira, sau khi huy déng von thanh céng thong qua cad phat hanh riéng |é va chia c6
tirc bang cd phiéu, hé s6 CAR cudi ndm 2021 clia TPB ting manh [én mdrc 13,39% - cao
hon nhiéu so v&i quy dinh 8% va |a thuéc nhém cao trong hé théng. Day |a yéu t6 tro
giip TPB san sang trudc moi bién dong dong thoi con nhiéu duw dia dé ting trudng tin
dung trong tuong lai.

e K& hoach tang trwé&ng manh mé trong nam 2022: TPB s& tiép tuc duy tri chién luoc
tap trungvao mangban |é, dua trén viéc la ngdn hangtién phong trong 'rng dung ngan
hang s6 v&i mot lgi thé canh tranh bén vitng (kha nang tiép can khach hang dé dang
v3i qui trinh cho vay don gidn va nhanh chéng). Nam 2022, TPBank |én k& hoach téng
tai san tdng 20% so vdi thoi diém cudi nam 2021, dat 350.000 ty dong. K& hoach dw
no cho vay va dau tu trdi phiéu doanh nghiép dat 188.800 (+17% yoy) ty dong, tuy
nhién ké hoach nay can sy chap thuan cda Ngan hang Nha nudc. Ty 1& no xau du kién

duy tri @ m&rc khong qué 1,5%, ty 1& an toan von trén 12%. K& hoach lgi nhuén truwdc
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thué dat 8.200 ty dong trong nam 2022 (+36%yoy). TPB cho biét trong ndm 2022 sé&
d3c biét chd trong viéc nang cao ty 1& CASA nham gidm chi phi von, gia ting NIM dé
tang thém hiéu qua kinh doanh va tdng cuwdng kiém soat, thu hoi, xr ly no xau.
Vé&i nén tdng vén t6t, sitc manh thanh khoan, cdi thién chat lvgng tai san, mé réng co s&
khach hang virng chac dua trén lgi thé di dau trong linh virc ngan hang sé ching téi tin rang
TPB s& con nhiéu tiém ndng tang trudng tiép tuc dat hiéu qua kinh doanh cao trong twong lai.

2. HPG - CTCP Tap doan Hoa Phat
HPG Ia nha san xuat thép tw nhan 1&n nhat Viét Nam, nam git? vi tri s6 1 Viét Nam vé thép xay

dwng, 8ng thép. Tén Hoa Phat hién nam trong Top 5 doanh nghiép gilt thi phan 1én nhat. Hoa
Phat cling 1a doanh nghiép Viét Nam duy nhat san xuit duoc HRC. Trong trung han, HPG tiép
tuc la mot Doanh nghiép dang dé dau tv vao dua trén cdc dong luc tang trwdng nhu sau:

e Thir nhat, tinh hinh cing thang dia chinh trj Nga — Ukraine va don trirng phat cGia cac
nuwéc phueong Tay Ién Nga tac dong tich cwc dén nganh Thép: Theo Hiép hoi Thép
Thé gidi (WSA), Nga va Ukraine d3 san xuat 97,4 triéu tan va xuat khau khodng 57 triéu
tan thép vao ndm 2021. D3c biét tai EU, Nga-Ukraine [an lwvot 1a cdc nha xuat khau
thép 1dn thir 2-4 sang khu virc nay trong 11 thang dau ndm 2021, véi khoang 21% tong
lwvong nhap khau, theo Eurofer. Néu lwgng xuat khau nay bi cat gidm do cdm van thi
s8 tao co hoi cho cac nha xuédt khau khac vao thi trudng nay. Ngoai ra d6i véi thi truong
trong nudc, chung toi tin twéng rang vi tri théng linh ctia HPG va nhu cau ngay cang
tdng d6i véi vat liéu xay dung - dac biét l1a cho cdc dy &n co s& ha tang vao nam 2022
s& ho tro ting trwdng san lwong tiéu thy thép cla cong ty.

e Dung Quat Il sé 13 trong diém d3au tw trong 2 ndm t&i: Khoan dau tu chinh cla cong
ty san xuat thép trong nudc ctia HPG trong hai ndm tdi la dy an Dung Quat |l, s& duoc
kh&i dong tlr ddu ndm 2022 vai von dau tw 1a 70 nghin ty dong va cd cong suit hang
nam dat 5,6 triéu tan HRC (twong duong 187% cdng suat HRC hién tai cia HPG). Téng
céng suat cia HRC sé tang |én 8,6 triéu tan sau khi dw dn hoan thanh vao cudi ndm
2024. Khi HPG d3 la céng ty théng linh trong phan khuc thép xdy dung vdi 33% thj
phan vao ndm 2021, viéc m& réng cdng suat sang HRC s& déng vai tro 1a dong lwc tang
trudng trong tuong lai cho céng ty. Theo Hiép hdi Thép Viét Nam (VSA), nhu cdu HRC

hang nam clta Viét Nam vao khoang 12 triéu tan, nhung cdng suit san xuat trong nudc
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hién chi dat khoang 10 triéu tdn/nam (bao gém cdng suat hién tai ctia HPG va Formosa

Ha Tinh).

e Thir ba, HPG mé rdng sang linh virc bat dong san, dit muc tiéu tré’ thanh top 3 doanh
nghiép bat ddng san hang dau tai Viét Nam: Ngay 22/02/2022, HPG théng qua chu
trwong gép von thém 3.300 ty déng vao Cong ty C6 phan phat trién bat dong san Hoa
Phét - ndng von diéu 1é tlir 2.700 ty I1én 6.000 ty. D& chuan bi cho viéc phat trién mang
bat déng sdn, Hoa Phat cling d3 lién tuc tim ki€ém quy dat trong ndm 2021. Hién tai,
tong quy dat HPG dang dé xuat nghién ctru dy an, va duoc giao dau tu 1én dén 6.000ha
trai dai khap cac tinh thanh cd nwdc trong d6 cé nhitng dia ban néi bat nhu: Khanh
Hoa (2.800 ha); Quang Ng3i (600 ha), Can Tho (546ha), Hwng Yén (647ha). Phan khic
bat dong sdn ma tap doan huwdng dén 1a khu céng nghiép, dai dé thi, san golf. San
pham c6t 18i 1a cac dai do thi dién tich tir 300-500 ha, bat dong san cao cap hudng dén
ngudi dan cé thu nhdp trung binh va cao. Bat dong san sé trd thanh tru cot kinh doanh
I&n thl 2 cta HPG, va la trién vong tdng trwdng chinh cta doanh nghiép trong 2 — 3

nam toi.

N3m 2021, doanh thu thuan va lgi nhudn cta tap doan dat 149.6 nghin ti déng va 34.5 nghin
ti déng tang tudng lan lwgt 66% va 155% so vaéi cung ky ndm 2020. VGi nhitng két qua d3 dat
duwoc cung tiém nang phat trién trong tuong lai, ching t6i tin twdng rang HPG 13 ¢6 phiéu

xirng dang nam trong danh muc gid tri.

Trén day, ching toi da gidi thiéu vé 2 c6 phiéu cé trong danh muc “Pau tw gia tri”.
Chuc quy vi dau tv thanh céng cung VNDIRECT!

Trén trong,

Khéi Dich vu Bbu Tw va Quan ly Tai sén

Céng ty C6 phdn Chirng khodn VNDIRECT.
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KHUYEN CAO

Tai liéu nay duoc viét va phat hanh bai Khéi Dich vy Dau Tw va Quan ly Tai san - Cong ty Co
phan Chirng khodn VNDIRECT. Théng tin trinh bay trong tai liéu dwa trén cac nguén dwgc cho
|a ddngtin ciy vao thoi diém coéng bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich
chirng khodn hodc trén thj trwdng noi c6 phiéu dugc phan tich niém yét, thong tin trén bdo
cdo duogc céng bd cla cong ty, thdng tin duoc cong bd réng rdi khac va cac thong tin theo
nghién ctru cia ching téi. VNDIRECT khéng chiju trach nhiém vé do chinh xac hay day du cla
nhitng thong tin nay. Quan diém, dy bdo va nhitng wdc tinh trong tai liéu nay chi thé hiény
kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay khéng thé hién quan diém
chung ctia VNDIRECT va cé thé thay d6i ma khdng can thong bao trudce. Tai liéu nay chi nham
muc dich cung cdp théng tin cho cdc nha dau tu cha Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khong mang tinh chat md&i chdo mua hay ban bat ky chirng khodn nao duoc
thao ludn trong bao cdo nay. Cac nha dau tu nén cé cac nhan dinh doc lap vé théng tin trong
tai liéu nay, xem xét cdc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tu cla
minh, tham khao y kién tu van tir cdc chuyén gia vé cdc van dé quy pham phép luat, tai chinh,
thué va cac khia canh khdc trudc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (cac)
céng ty duoc dé cap trong tai liéu nay. VNDIRECT khéng chiu trach nhiém vé bat c két qua
nao phat sinh tlr viéc sir dung ndi dung clia bao cdo dudi moi hinh thirc. Tai liéu nay la san
pham thudc s& hitu ciia VNDIRECT, ngudi st dung khdng duoc phép sao chép, chuyén giao,
stra d6i, dang tai Ién cac phuong tién truyén thong ma khong cé sy dong y bang vin ban cla

VNDIRECT.
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