VNDIRECT D WEALTH

PAU TU GIA TRI

TRIET LY LAM NEN THANH CONG CUA NGAI WARREN BUFFETT

Kinh gt¥i Quy nha déu tu,

Trong lich st thi trwdng mua ban cé phiéu, triét ly dau tu gid tri 1a mot trong nhirng phwong
phdp dau tu cd hé théng dugc hinh thanh sém nhat va cé dnh hudng manh mé nhéat trong
lich str. Nhitng nha dau tu gia tri tiép can chirng khodn nhu 1a mét phan s& hiru cha doanh
nghiép, nén cdi ho quan tdm la ban than doanh nghiép cht khong phai la thi trwong chirng
khoan. Ho muén s& hitu cdc doanh nghiép kinh doanh t6t va tai chinh t6t, bat ké thi truong
bién ddng nhu thé nao. Dau tw gia tri |la mét chién lwgc dai han, nha dau tw gid tri cn phai cd
du su kién nhan va cham chi dé gan bé véi nguyén tic dau tu cia minh cling nhu ¢ da thoi
gian dé tim hiéu va bam sat hoat ddéng kinh doanh clia doanh nghiép, qua d6 dwa ra cac quyét
dinh quan trong. Tuy nhién, d8i véi cac nha dau tv khdng chuyén, khong cé qud nhiéu thoi
gian dé theo ddi doanh nghiép thi viéc tu tim r6 c6 phiéu dé dau tu 13 kha khé khdn. Do d6
Trung tam tw van dau tw, thudc VNDIRECT tiép tuc xay dwng danh muc dau tw mau theo chién

lwoc “Dau tw gid tri” va glri tdi quy nha dau tu tham khao, va cé thé dé dang mé phong theo.

Danh muc “Pau tw gia tri” quy 1/2022.

ACB Ngan hang A Chau Ngan hang thwong mai truyén théng HOSE
2 | DGC Héa chat Birc Giang Hda chat hang hda khac HOSE
3 | DHG Duwoc Hau Giang Duwoc pham HOSE
4 | HPG Hoa Phat San xuat, ché bién thép HOSE
5 | MWG Thé gidi di déng Phan ph6i hang chuyén dung HOSE
6 | PNJ Vang Phu Nhuan Hang cd nhan HOSE
7 | TPB Ngan hang Tién Phong Ngan hang thwong mai truyén théng HOSE
8 | VCB Vietcombank Ngan hang thuong mai truyén théng HOSE
9 | VCS VICOSTONE San xuat gach 6p lat & Vat liéu lat HNX
10 | VHM Vinhomes B4t dong san dan cu HOSE
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Hiéu qua danh muc tinh dén ngay 27/04/2022

So sanh hiéu qua cla
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Tw
Thoi gian 1thang | 3thang 6 thang | Tir ddu nim | 01/01/2015 | CAGR
Danh muc Gia
tri -6.0% 2.4% 2.2% -2.1% 513.3% 28.1%
VN-Index -8.7% -8.0% -4.9% -11.3% 148.1% 13.2%

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 cap dén quy vi nhu sau:

1. PNJ - Cong ty C6 phan Vang Bac Pa Quy Phi Nhuén
PNJ I3 nha sdn xudt va ban |é trang strc I&n nhat Viét Nam. Ndm 2021, trong bdi cadnh tinh hinh
kinh té€ cwc ky kho khan cta covid-19, mat khoang 3 thang lockdown, nhu cau trang strc tai
Viét Nam gidm manh. Tuy nhién két qua ca ndm PNJ van ghi nhan doanh thu thuan dat 19,593
ty déng (tdng 11,9% yoy) hoan thanh 93,3% ké hoach ndm 2021 va LNST dat 1,030 ty dong
(gidm 3,7% yoy), hoan thanh 84% ké& hoach ndm 2021. Khi tinh trang gidn doan do dich COVID-

DICH VU DAU TU’ & QUAN LY TAI SAN
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19 d3 ha nhiét, PNJ s& c6 tiém ndng ting trwdng manh trd lai. Ching t6i tin twdng rang PNJ 13

c6 phiéu xirng dang nam trong danh muc gia tri.

e Trién vong tring trwrdng manh mé trong giai doan “binh thwdng méi”. Xu huéng
phuc hdi sau dai dich s& khién sirc mua nit trang dwgc phuc héi. Trong khi nhiéu clra
hang vang bac nhé |é d3 rat khéi thi trudong, cdc doanh nghiép quy mé 1dn nhu PNJ
vdi lgi thé vé nang lyc san xuat, stec manh thuong hiéu cung chién lvgce &ng dung dir
liéu s6 vao san xuat va ban hang sé ti€p tuc danh duwgc nhiéu thi phan hon trong giai
doan “binh thuwong méi”. Trong dai han tiém nang tang trudng cda PNJ con rat 16n
nh& thu nhap kha dung tang va tang |6p trung lvu & Viét Nam ngay cang phat trién
dan dén gia ting nhu cau d&i vdi cac san phdm xa xi nhw vang bac trang strc.

e Trién vong mé& rong dia ban kinh doanh va mé rong céng suat. Tinh dén cudi nam

2021, mang lwdiban 1& PNJ c6 341 clra hang trén khap cd nwdc. Trong giai doan 2022-
2025 PNJ dy kién mé 30-50 clra hang méi moi nam, twong dwong véi viéc ting tir 10-
17% luwong clra hang/nam, véi muc dich tao du dia rong rdi cho PNJ dé m& rong sy
hién dién tai cac khu vue cé ty 1& thdm nhap thap nhu Ha Noi va cac tinh thanh phé
cip 2&3. Trong trung han, viéc m& rong cac thanh phd cap 2&3 clng vdi ty trong
doanh thu ban vang miéng cao hon cé thé lam giam bién lgi nhuan gdép chung. Tuy
nhién, véi bién lgi nhuan gdp cho mang ban 1é trang strc nay PNJ dang c6 gang cai
thién cling nhv @3y manh phat trién cdc san pham gid tri hon (nhiéu kim cwong da quy
hon) trén cac ké hang, gitip nang cao hiéu qua hoat dong.
PNJ dy kién s& bd sung 1 dén 2 day chuyén san pham trang strc vang tai nha may Long
Hau va dang tim kiém mat bang dé dau tw nha mdy méi trong ndm 2022. Theo ban
I3nh dao viéc md rong cong suat du kién sé dong gép 20% loi nhuan rong clia PNJ sau
khi hoan thanh.

e K& hoach tiang trwédng manh mé trong nam 2022: PNJ cho biét, két thic mua kinh
doanh trong diém quy 1/2022, PNJ ghi nhan doanh thu thuan dat 10.143 ty déng, tang
41,2%, |13i rong dat 721 ty dong, tang 40,7% so vdi cung ky nam trudc. Sang nam 2022,
tai cuéc hop PHCD thudng nién vira roi, PNJ d3 thong qua k& hoach muc tiéu doanh
thu thuan 25.835 ty dong va lgi nhuén sau thué 1a 1.320 ty dong, tang lan lwot 32% va

28% so v&i két qua thyc hién nam lién trude. Nhu vay, véi su bt tc trong quy dau
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nam, PNJ d3 dat 54,6% ké hoach lgi nhudn ndm dat ra.

Vé&i nhitng loi thé canh tranh hiém cd, cung vdi chién lvgc diéu hanh linh hoat cda ban I3nh
dao ching t6i tin rang khi dich bénh qua di PNJ s& tré lai manh mé& véi hiéu qua kinh doanh

Cao.

2. MWG - Cong ty cd phan thé gidi di dong
MWG — Cong ty c6 phan thé gigi di ddngla doanh nghiép ban 1& hang dau Viét Nam, vdi mang
lwdi dat trén 5.000 clra hang trén toan qudc (tinh hét 2021). MWG van hanh céc chubi ban [é
thegioididong.com, Pién May Xanh, Bach Hoa Xanh. Trong trung han, MWG tiép tuc |a mét
Doanh nghiép dang dé dau tw vao dua trén cac luan diém nhu sau:

e K& hoach mé rdng sang thi trwé'ng qudc té: Cong ty con cia MWG la thé gidi di dong
s8 hop tac vai PT Erafone Artha Retailindo dé thanh |ap lién doanh PT Era Blue
Elektronik (Era Blue). Lién doanh nay sé& 1a cadnh tay néi dai cia MWG sang cac thi
trudng mai day tiém ndng nhu Indonesia va giup cdng ty gidi quyét bai todn ting
trudng trong nhiéu ndm tdi vi thi trwdng Indonesia rat tiém nang. Viéc hop tac vaoi
Erafone s& giam thiéu rdi ro va th&i gian so vdi viéc ty minh trién khai &@ mét thi truong
ma&i hoan toan, phu hop vai triét ly day nhanh t6c d6 mé& chudi clra hang clia Thé Gidi
Di Bong.

e Mé& rong linh vurc kinh doanh: Dau ndm 2022, MWG da ra mat dong thoi 5 chudi clra
hang mai thvong hién AVA huédng tdi tham vong hinh thanh tap doan ban |é da nganh.
Tinh dén nay, MWG cé 14 clra hang AVA doc |ap, budc dau da c6 déng gop tich cuc
véi hon 100 ty déng doanh thu trong 2 thang dau nam. Vi két qua budc dau kha
quan, trong thoi gian tdi AVAKids dugc chon thir nghiém giai doan 2 & quy md 30-50
clra hang dé tiép tuc danh gia hiéu qua kinh doanh. Bén canh dé, trong nam 2021
MWG nang ty 1& s& hitu cong ty cd phan ban |& An Khang tir 49% |&n 99,99% tir cudi
nam 2021. Do chid yéu hoat dong trong Iinh virc dwgc pham nén hoat ddng kinh doanh
clia chudi trong nam 2021 gdp nhiéu thuan Igi, viéc lién tuc mé réng clra hang gilp
doanh thu chudi nha thudc An Khang trong ndm 2021 ting 356% so vd&i ndm 2020.
Trong 2 thang dau ndm, chudi nha thudc An Khang d3 ghi nhan doanh s& gap 3 an so
v@i cung ky. An Khang dang tap trung xdy dwng mé hinh kinh doanh md&i - ndng cap

hon dé nhan rong manh mé trong thoi gian tdi.
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e MWG dy kién ban 20% cd phan Bach Hoa Xanh: Tai liéu hop DPHCD 2022 ¢6 to trinh
vé phuwong 4n chao ban vén c6 phan riéng 1é cla Cong ty C6 phan Bach Héa Xanh.
Theo d6 ti |& chao ban t6i da [a 20% von cd phan ciia BHX. Thoi gian hoan tat giao dich
du kién trong giai doan 2022-2023. Thuong vu thanh cdng sé 13 tin tich cwc cho MWG
khi cé thé ddy nhanh phat trién hiéu qua BHX trong thdi gian téi nho: (i) Tang vén cho
BHX dé tap trung cho trung tdm phan phdi, tai san c6 dinh, céng nghé, kénh ban hang
online cling nhu mé& réng chudi ra toan quéc (i) MWG d3 gap khé khin rat nhiéu trong
viéc giup BHX cé |di va hanh trinh nay vat va hon rat nhiéu nhirng gi d3 [am duoc vdi
chudi TGDD va DMX, vi vay cong ty cé thé cé dwoc su gilip strc tir cac ddi tac chién

lwgc dé dé dang hon trong viéc gitp BHX ¢ 13i trong cac ndm téi.

Nhu vay, cé thé thdy MWG van s& con nhitng diém sang dé tang trwdng trong ndm 2022, dic
biét Ia khi ma tinh hinh covid duoc kiém soat trd lai va tinh hinh vac xin duoc trién khai manh
mé& trong 2022 thi nganh bdn 1& s& tr& lai v&i vi th& vén cé clia nd. Ching téi tin rang MWG 1a

c6 phi&u phu hop dé nam git 1au dai.

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

Trén trong,

Khéi Dich vu Béu Tw va Quadn 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 l1ap vé thong 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 sit 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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