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WISDOM TO SUCCESS

PAU TU €O TUC
AN CHAC MAC BEN
Kinh g&i Quy nha déu tu,

Thi trwdong chirng khodn 13 thi trwdng nhay cadm, chi mot théng tin gay nhiéu xuat hién ciing
c6 thé lam thj trwong dao dong dir ddi. Nhirng lic nay, nha dau tw can cé tdm ly vitng vang
dé loc dugc nhirng thdng tin chinh xac va chi dwa ra quyét dinh khi d3 cé nhitng tinh toan ky
lwdng. Chién lwgce dau tu co tire tap trung lua chon nhitng cd phiéu duy tri ty 18 tra cd tirc 6n
dinh, s& tdc dong tich cuc dén gid c6 phi€u va tdm ly cia nha dau tu trong nhirng lic thi trwdng
bién dong. Viéc cé dong tién thu nhap thu dong hang ndm sé giup nha dau tu cd thé an tdm
dau tu lu dai, bén virng. Dya trén quan diém nay, Trung tdm Tu van dau tu thudc VNDIRECT

da xay dwng danh muc “Dau tw ¢d tirc” dé giri t&di quy Nha dau tu tham khao.

Danh muc “Pau tw ¢d tirc” quy 1/2022.

Phan nganh

1| BMP Nhwa Binh Minh Vat liéu xay dung khac HOSE

2 | FMC Thyc phdm Sao Ta Nudi tréng thay hai san HOSE

3| FPT FPT Corp Phan mém HOSE

4 | GAS PV Gas Phan phdixang dau & khi dét HOSE

51| PHR Cao su Phuéc Hoa Caosu HOSE

6| TLG Tap doan Thién Long P6 gia dung mét lan HOSE

7 | VCS VICOSTONE San xuat gach 6p lat & Vat liéu lat HNX

8 | VEA May déng luc va May NN May cong nghiép UPCOM

9 | VHC Thuy san Vinh Hoan Nudi tréng thay hai san HOSE
10 | VNM VINAMILK San pham tir sita HOSE

DICH VU DAU TU’ & QUAN LY TAI SAN
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Hiéu qua danh muc tinh dén ngay 29/3/2022

So sanh hiéu qua ctia
Danh muc C8 tirc véi VN-Index (%)
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Danh muc C& tic VN-Index
Tir dau Tir
Thai gian 1thang | 3thang | 6 thang nim 01/01/2015 | CAGR
Danh muc Co tikc 5.1% 11.6% 23.7% 11.3% 299.3% 21.1%
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 tv 2 c6 phiéu nhan cé tirc cé trong danh

muc “Ddu tw ¢é tire” quy 1/2022 d3 cung cap dén quy vi nhu sau:

1. VEA -Tong cong ty mdy dong lwc va néng nghiép Viét Nam

VEA |3 mot doanh nghiép nha nudc chuyén san xuat may méc ndng nghiép. Tuy nhién, phan
|&n lgi nhuan dén tir cac cong ty lién két dan dau trong Iinh vire san xuat xe may va 6to tai
Viét Nam, bao gdbm Honda Viét Nam, Toyota Viét Nam va Ford Viét Nam. V&i tiém nang tang
trwdng trung dai han va duy tri chinh sach c6 tirc hap dan. Chuing toi cho rang VEA 1a mdt co

hoi dau tw an toan va hap dan trong Danh muc C8 turec.

e Thi* nhat, mdi trwérng vi md Viét Nam thiuc day nganh 6 td tang trwéng manh trong
twong lai. Thi truong O td Viét Nam cé tiém nang tang trudng 10n, ty 1& s& hitu 6 t6

trén dau ngudi van thap hon nhiéu so véi céc thi trweong khac & chau A. Theo Statista,
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chi 5% dan s6 Viét Nam s& hitu 6 td vao nam 2020, trong khi con sé nay & Thai Lan la
52%. Bén canh d6, Chinh phl ciing d3 ban hanh nhiéu chinh sach ho trg nganh cong
nghiép san xuat 6 t6 trong nudc. Ngay 26/12/2021, Chinh ph( d3 ban hanh Nghi dinh
s& 103/2021/ND-CP dé gidm thué trwdc ba doi voi 6 td san xuat, lap rdp trong nwdc.
Theo d6, thué truwdc ba 6 t6 s& giam 50% tir ngay 01/12/2021 dén hét ngay 31/5/2022.
Truwdc dé ngay 20/7/2020, Chinh phl cling d3 ban hanh Nghi dinh 57 vé thué nhap
khau, bao gdbm giam thué& nhap khau ddi véi nguyén liéu va linh kién khong thé san
xuat trong nwdc dé san xuat, gia cong (1ap rap) vé 0%. Cac chinh sach ho tro tir Chinh
Ph( d3a khuyén khich céc hdng xe nhw Honda, Ford d3 1én k& hoach I3p rap nhiéu mau
xe tai Viét Nam, bao gdbm CRV cta Honda va Ford Ranger cla Ford.

e Thir hai, VEAM s& hiru c¢d phan tai nhiéu cong ty lién doanh, lién két nhw Honda Viét
Nam (30%), Ford Viét Nam (25%), Toyota Viét Nam (20%). DPay la nhirng doanh
nghiép hoat déng trong linh vuc san xuat 6 td, xe may va dang chiém linh thi phan
hang d3au tai Viét Nam. Tinh hinh kinh doanh cta nhitng lién doanh nay ting trudng
rat t6t trong nhirng ndm gan day, qua dé mang lai nguén lgi nhuan I&n cho VEAM. Cu
thé: lgi nhuan duoc chia tir cdng ty lién doanh lién két cia Téng cdng ty vao khoang
5000-7000 ty d6ng mdi ndm, gitp cdng ty cé luvgng tién mat Ién. Nam 2021 loi nhuan
duoc chia la 5177 ty dong - chiém hon 90% lgi nhuan trwdc thué cha doanh nghiép.
Doanh thu tai chinh tir tién glti ngdn hang cling 1én t&i hon 700 ty nam 2021.

e Thir ba, VEA ¢6 strc khée tai chinh virng manh cung lich sl chi tra ¢d tirc déu dan
cho ¢d déng. Tinh dén cudi 2021, gia tri tién mat va tién gri la 12,081 ty (chiém 52%
téng tai san). VEA cling chi cé no vay ngan han 248 ty va khéng cé no vay dai han. VEA
chi trd c6 tirc déu ddn ~10% thj gia cho c6 déng, 1 mrc cb tirc rat cao, gap doiloi suat
glri ngan hang.

e Thir tw, VEA c6 ké& hoach niém yét 1én san HOSE, tao ddng lwc tang trwdng cho VEA
trong ngan han. VEA cé k& hoach niém yét trén san HOSE sau khi nhan duoc y kién
chap thuan hoan toan cla kiém todn trong BCTC. Hién cdng ty van dang giai quyét cac
van dé lién quan dén y kién kiém todn ngoai trir vé cidc khoan cho vay néi bd va thanh

ly hang ton kho ldu ndm.
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Vi 4 diém chinh trén, ching toi tin tudng rang VEA 1a mot doanh nghiép rat hap din dé

dau tu va nam trong danh muc clia quy nha dau tu.
2. GAS-Téng cong ty khi Viét Nam

Puocthanh lap tir ndm 1990 véi vén diéu 1é 18,950 ty dong, GAS |a don vi thudc Tap doan
Dau khi Qudc gia Viét Nam (PVN) c6 toan quyén khai thic, phan phdi khi va cac san pham
tlr mé dau khi ciia PVN. GAS la nha cung cip khi ddu mo héa ldng (LPG) s6 mot thi trudng
Viéc Nam véi 70% thi phan ban budn khi LPG, ddng thoi dap irng tdi 70% thi phan khi phuc
vu cho nhu cau san xuat phan dam toan qudc. Véi nhirng loi thé vuot trdi so vdi cac doi
thd khac va cam két vdi c6 dong, GAS |a mdt doanh nghiép xirng ddng dé dau tu va hudng

cO tirc lgi suat tot.

e Th nhat, GAS duoc hwdng loi tir xu hwdng gia dau va khi dot ting. Chd yéu cdc mé
khi cia GAS gia ban dwoc tha néi nhiéu hon so v&i gia mua nén GAS duwoc huédng
loi khi gia dau tang. Ngay sau thoi diém dién ra cudc xung dot gitta Nga va Ukraine,
gid dau tho trén thi trwdng thé gidi da bat tdng manh. Gid ddu d3 neo & mrc cao trén
100USD/thung b&i nhu cdu mé clra trd lai nén kinh té trén thé gidi va nhu cau khi d6t
cao trong khi ngudn cung khdng theo kip. Dy bdo gia dau van s& neo & mirc cao sau
khi dnh hudng cha chién tranh nhe dan giip GAS ting gid ban dau ra, bién lgi nhuan

gdp dwoc cai thién va 13 dong luc ting gid cua GAS trong ngan han.

e Theo du thdo Quy hoach Dién VIII, téc d6 tang trwd'ng kép ctia dién khi sé dat 9,1%
trong giai doan 2020-2045 va chiém 24% cong suat trén hé thdng dién toan qudc vao
nam 2045. Cac nha mdy dién khi sé& chuyén dich dan tir s dung khi ndi dia sang dién
khi thién nhién héa 1dng nhap khiu (LNG) tlr ndm 2025 do ngudn khi ty nhién trong
nudc dang can kiét trong khi cdc mé khi méi doi héi diéu kién khai thac phirc tap vadi
gid khi cao hon. Do d6, LNG nhap khau la su thay thé tat yéu va 6n dinh hon dé thac
day su gia ting manh mé cla cac nha may dién khi trong nhirng ndm tiép theo. GAS
la doanh nghiép di dau trong viéc phan phdi khi LNG vé VIét Nam. Dang cha y, kho
cang LNG Thi Vai dy kién s& hoat déng tlir quy 3.2022, ddnh diu du an LNG dau tién

duwoc dwa vao van hanh tai Viét Nam.
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e Thir ba, GAS c6 sirc khoe tai chinh virng manh cung lich sl chi tra c¢d tirc déu dan
cho ¢6 déng. Ti 1é no vay/vdn chl s& hitu cha GAS & mirc rat thap so vdi cac doanh
nghiép trong nganh, chi ~15%, strc khde tai chinh lanh manh. Ti & chi tra c6 tirc ~4.5%

thi gia, twong dwong vai 13i suat Ngan hang trong khi tiém ndng ting trudng van con

rat 1on.

Vi vi thé dirng dau clng tiém nang phat trién trung dai han va lich s chi trd c6 tirc déu din,

GAS la modt co hdi dau tu xirng dang thudc Danh muc C4 tire.

Trén day, ching toi d3 gidi thiéu vé triét ly “Péu tw ¢d tire” cling nhu 2 ¢d phiéu tiéu biéu

trong danh muc.

Chuc quy vi dau tuv thanh céng cing VNDIRECT!
Trén trong,

Khéi Dich vu Béu Tw va Quan ly Tai sén

Céng ty C6 phdn Chirng khodn VNDIRECT.

DICH VU DAU TU’ & QUAN LY TAI SAN
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KHUYEN CAO

Tai liéu nay duoc viét va phat hanh bdi Khéi Dich vy Dau Tw va Quan ly Tai san - Cong ty Co
phan Chirng khodn VNDIRECT. Thong tin trinh bay trong tai liéu dwa trén cac ngudn dwgc cho
|a dangtin cay vao thoi diém céng bd. Cacngudn tin nay bao gdm théng tin trén san giao dich
chirng khodn hodc trén thj tredng noi c6 phiéu dugc phan tich niém yét, thong tin trén bdo
cdo dugc céng bd cla cong ty, thdong tin duoc cong bd réng rdi khac va cac thong tin theo
nghién ctu cia ching téi. VNDIRECT khéng chiju trdch nhiém vé dé chinh xac hay day du cla
nhirng théng tin nay. Quan diém, dy bdo va nhitng wdc tinh trong tai liéu nay chi thé hiény
kién cla téc gia tai thoi diém phat hanh. Nhirng quan diém nay khéng thé hién quan diém
chung ctia VNDIRECT va c6 thé thay d6i ma khdng can thong bao trudce. Tai liéu nay chi nham
muc dich cung cap théng tin cho cdc nha dau tu cla Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khong mang tinh chat md&i chao mua hay ban bat ky chirng khodn nao duogc
thao ludn trong bdo cdo nay. Cac nha dau tu nén cé cac nhan dinh doc 1ap vé thong tin trong
tai liéu nay, xem xét cdc muc tiéu dau tw cd nhan, tinh hinh tai chinh va nhu cau dau tu cla
minh, tham khao y kién tu van tir cdc chuyén gia vé cac van dé quy pham phdp luat, tai chinh,
thué va cac khia canh khdc trudc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (cac)
cong ty dwoc dé cap trong tai liéu ndy. VNDIRECT khong chiu trach nhiém vé bat cir 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& hiru ciia VNDIRECT, ngudi st dung khéng duoc phép sao chép, chuyén giao,
stra d6i, dang tai Ién cac phuong tién truyén thong ma khong cé sy déngy bang van ban cla

VNDIRECT.
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