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WISDOM TO SUCCESS

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

Trong thdng 4.2022, thi trwdng d3 c6 nhirng nhip diéu chinh siu, tao nén tdm ly hoang mang,
chdn nan cho nhiéu Nha dau tw. P& c6 thé dam b3o Danh muc trong nhitng giai doan thi
trwong bién dong lién tuc, Nha dau tw nén cé chién lvgc dau tu da dang va an toan hon bang
viéc phan bd thém ngudn von vao nhitng doanh nghiép cd lich st chi tra cé tirc déu dan. Viéc
nhan cd tirc s& tdc dong tich cwc dén tdm ly cha Nha dau tu trong nhirng lGc thi trudng bién
dodng, gitp an tdm dau tu |au dai, bén virng. Ngoai ra hanh dong chi tra c6 tirc cling 13 sy cam
két cha doanh nghiép ddi véi quyén lgi cia cac c6 ddng. Dya trén quan diém nay, Trung tdm
Tu van dau tu ctia VNDIRECT d3 tim kiém nhirng cong ty vdi nén tang tai chinh tét va cé chinh
sach chi tra c6 tirc nhat quan dé xay dung lén danh muc dau tu mau theo chién lvgc “Pau tw

¢ tirc” dé glri t&i Quy nha dau tu tham khao nhu sau.

Danh muc “Pau tw cé tirc” quy 1/2022.

Phan nganh

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

2 | FMC Thyc pham Sao Ta Nudi trong thay hai san HOSE

3| FPT FPT Corp Phan mém HOSE

4 | GAS PV Gas Phan phdixang dau & khi d6t HOSE

5| PHR Cao su Phuéc Hoa Caosu HOSE

6| TLG Tap doan Thién Long D6 gia dung modt lan HOSE

7 | VCS VICOSTONE S3n xuat gach 8p 13t & Vat liéu 4t HNX

8 | VEA May dong lyc va Mdy NN May cong nghiép UPCOM

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

DICH VU DAU TU’ & QUAN LY TAI SAN
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Hiéu qua danh muc tinh dén ngay 27/4/2022

So sanh hiéu qua ctia
Danh muc C8 tirc véi VN-Index (%)
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Danh muc C& tirc VN-Index
Tir dau Tur
Thoi gian 1 thang 3thang | 6thang nim 01/01/2015 | CAGR
Danh muc
Co tire -1.6% 9.1% 6.9% 8.2% 288.3% 20.3%
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 tw 2 c6 phiéu nhan cé tirc cé trong danh

muc “Péu tw cé tirc” quy 1/2022 d3 cung cap dén quy vi nhu sau:
1. FMC- Cong ty C6 phan Thuc pham Sao Ta

FMC Ia doanh nghiép xuat khau tdm dirng th 3 tai Viét Nam vdi dién tich vung nudi cling
nhu hé théng nha may |&n va hién dai bac nhat Viét Nam. Cac thj trudng xuat khau chinh cua
cong ty [a My, Chau Au va Nhat Ban. Véi tiém nang tang trwdng trung dai han va duy tri chinh
sach c6 tirc hap dan. Ching t6i cho rang FMC 1a mot co hdi dau tw an toan va hap dan trong

Danh muc C& tirc.

e Trién vong ting trwdng xuat khau sang cac thj trwong quan trong tir sw ho tro’ chia
chinh sach. Nh& trinh d6 ché bién san pham tdm & murc cao, FMC d3 rat thanh cong

khi tap trung mé réng va chinh phuc nguwdi tiéu dung vén wu thich cdc san phdm cao
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cap tai cac thj trwong My, Chau Au va Nhat Ban. Bén canh do, ké tir ngay 01/08/2020,
hiép dinh EVFTA c6 hiéu lyc, tiép tuc ho tro giam thué xuat khau tdm nguyén liéu cla
Viét Nam ngay lap tirc vé 0% va tdm ché bién giam dan vé 0% sau 7 nam, d& tao thém
déng lwc manh mé dé tdm Viét Nam tiép tuc nang cao lgi thé canh tranh so vdi cac
déi tha tai thi trwdng EU (d6i thd tdm tinh ché | Thai Lan chua cé FTA & day). Ngoai
ra, BO Thuwong mai My cling cdng bé murc thué chinh thirc cho FMC trong lan ra soat
hanh chinh (POR) Ian thir 16 [a 0%. Day la co hdi d& FMC cé thé ti€p tuc phat trién tai
cac thi trwong quan trong nay.

e Thir hai, mé& réng san xuat va kha nang tu chl nguyén liéu dau vao sé 1a diém tich
cuwc chia FMC trong thoi gian t&i. FMC hién s& hiru 320ha dién tich nudi (tdng tr mdrc
270ha cudi nam 2020), cung cap 30% nguyén liéu tdbm dau vao cho san xuat. Nguon
cung tdm nguyén liéu con lai dén tir viéc nudi theo hop ddng va thu mua tir cac trang
trai quy md nho. FMC cé ké hoach mé rong dién tich nudi tréng [én 500 ha trong ndm
2025. Véi ké hoach nang cao khd ndng ty cht ngudn nhién liéu 1én 50% trong thoi gian
t&i, bién 1gi nhuan cta Sao Ta chic chan sé ghi nhan sy tang trudng. Ngoai ra, cong
suat ché bién ctia FMC hién dat 25.000 tdn/ndm va cdng suat hoat ddng dat 92% vao
cudi ndm 2021. Cdng suat ché bién du kién s& tdng thém 20 nghin tdn/nam théng qua
2 nha may mdi: Khu cong nghiép An Nghiép - nha may thly san Sao Ta (15 nghin
tdn/ndm) va nha mdy Tam An (5 nghin tdn/ndm), vdi ky vong ca 2 nha méy hoan thanh
trong nam 2022, d& nang téng cdng suat ting gan 80% so vdi hién tai, tao déng luc
thuc day ting trwdng cho doanh nghiép.

e Thi ba, phat hanh riénglé cho C.P Viét Nam gép phan tao nén chudi gia tri hiéu qua.
CudBi ndm 2021, FMC d3 tién hanh phat hanh riéng |é cho C.P. Viét Nam (CP). Gi phat
hanh 13 50.000 d6ng/cd phiéu, sé lwgng phat hanh tvong dwong khoang 11,1% s6 c6
phiéu dang luu hanh gitip CP ndng c6 phan cda minh tai FMC tir 16,56% lén mrc 24,9%
sau phat hanh. Viéc phat hanh riéng 1 giip FMC ting thém 327 ty dong, gitp ho tro
cho k& hoach m& rdng clia cong ty. V&i viéc CP kiém sodt 25% cd phan, FMC dwoc gidm
mot mirc gid nhat dinh khi mua thirc n thay sdn va tém nguyén liéu tir CP. Trong béi
cdnh 4p lwc lam phat hang hda van dang tiép tuc gia ting thi sy ho trg clia CP s& gitp
FMC c6 duoc lgi thé vé chi phi san xuat gép phan nang cao trién vong vé két qua kinh

doanh trong twong lai.
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e Thi tw, FMC ludn duy tri ti Ié tra cd tirc bang tién mit cao trong nhiéu nam qua.
Cong ty ludn tra cd tirc déu ddn bang tién mit ké tir ndm 2009. Trong 3 ndm gan day,
ty sudt cé trc trung binh cia FMC dat mdc 3.6%/ndm. D3i v&i ndm tai chinh 2021,
FMC cé k& hoach tra c6 tirc 2,000 dong/cd phiéu tuwong duong ty suat cd tirc & mirc
3.2% theo gia thi trwong hién tai. Nam 2022, muc tiéu doanh thu dat ra khoang 5.290
ty dong, tang 11,3%; loi nhuan trwdc thué it nhat 320 ty déng, tdng 10,7% so vdi thuc
hién 2021. FMC ciing |én ké hoach trd cd tirc 2022 ty |é it nhat 20% (2,000 déng/cé

phiéu), bang vé&i mirc cb tirc du kién trd trong ndm 2021.

Vi 4 diém chinh trén, ching tdi tin twdng rang FMC [a mot doanh nghiép rat hap dan dé

dau tu va nam trong danh muc clia quy nha dau tu.
2. VNM - Céng ty C8 phan Sira Viét Nam

VNM I3 cong ty dinh dudng hang dau tai Viéet Nam va hién nam trong top 40 cong ty sita
|&n nhat toan cau (th hang 36). V&i chubi gia tri khép kin bao gdm 13 trang trai bo sita,
dan bo khai thac gan 160.000 con, 13 nha may va 250,000 diém ban |é trén khap Viét
Nam, VNM dang dan d3u thi trwong stta & cac nganh hang chinh nhu sita nwdc, sita bot
tré em, stra dac... va 1a thuong hiéu stta dwgc ngudi tiéu dung Viét Nam lwa chon nhiéu
nhat trong 10 ndm qua. V&i nhirng |gi thé vwot trdi so vai cdc d6i tha khdc va cam két véi

c6 déng, VNM [a mét doanh nghiép xirng dang dé dau tu va hudng c6 tirc |gi suat tot.

e Thir nhat, cac hoat ddng lién doanh véi cac ddi tac sé gitp mé réng thi trwdng va
doanh thu ctia VNM trong theoi gian téi

(1) Lién doanh Del Monte-Vinamilk, véi déi tacla Del Monte Philippines, Inc. (DMPI)-

mot doanh nghiép thuwc phdm va d6 uéng hang dau, da hoat dong tai Philippines

hon 95 ndm. Téng vén dau tu giai doan dau |3 6 triéu USD, trong d6 VNM va ddi

tac gép 50% mdi bén. Theo d6, Lién doanh s& nhap khiu céc san pham sira tir

Vinamilk, sau d6 dwogc tiép thi va phan phéi tai Philippines théng qua déi tdc DMPI

—s& hitu 100,000 diém ban |é tai Philippines. San phdm d3 dwgc dua ra thi tredng

Philippines tir thang 9.2021, dy kién doanh thu ndm d4u tién dat 8.8 triéu USD

~202.4 ty ddng vdi tdc d6 tang trwdng kép trung han 1a 50%.
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(2) Lién doanh Vibev hop tac véi KDC véi tdng gia tri dau tu 400 ty dong, ty 18 von
gop gilra VNM va KDC tuong ng la 51% - 49%. Vibev da chinh thic tham gia thi
truong nuwdc gidi khat Viét bang viéc ra mat 2 san pham (sita bap tuwoi va sita dau
xanh twoi) thudc thwong hiéu Oh Fresh ngay 15/11/2021. Theo dai dién cGia cong
ty lién doanh, nganh hang nudc gidi khat khong gas cé téc do tang trwdng 10-
12%/ndm khi ngudi tiéu dung ngay cang cé xu hudng quan tam téi san pham tét
cho sirc khoé. Cu thé, Vibev dat muc tiéu thi phan sé 1 trong nganh hang nudc
twoi sau 5 ndm vdi san lvgng 150 triéu chai/nam (twong duwong khoang 2,000 ty
déng doanh thu). Day hira hen 1a mot dy an lién doanh tiém nang khi cd Vinamilk
va Kido d@u la cac thuong hiéu hang dau tai Viét Nam hién nay. Cac san pham s&
duoc sdn xuat qua day chuyén hién dai & nha may cda Vinamilk va dac biét sé tan
dung duwogcloithé vo cungldn tdi tlr hé théng phan phéi cla cd hai nhan hang nay.

(3) Lién doanh Congty TNHH Chan nudi Viét Nhat (JVL) gira tdp doan Sojitz Nhat ban
va Vilico (céng ty con do Vinamilk s& hitu 56% c6 phan), ty 1& vén gép giita Vilico
va Sojitz twong &rng 1a 51% - 49%. Lién doanh dau tu co s& chdn nudi —ché bién —
phan phdi san pham thit bo tai Viét Nam, cung cdp cho thi trudng toan quéc va
xuat khdu. Dy an v&i tong gid tri dau tu qua cac giai doan dat xap xi 500 triéu USD,
trong d6 giai doan 1 cha dy an du kién s& divao hoat dong trongndm 2023 ¢ quy
mo céng suat 1a khoang 30.000 bo thit/ndm, vdi co s& ché bién khép kin, cong
nghé hién dai. Quy mé hop tac gitta cdc nha dau tu xap xi 3.000 ty dong, trong d6
tong mirc dau tw dy an tai tinh Vinh Phic 13 1.670 ty dong. V&i quy mé [&n, du an
nay dwoc ky vong s& dit nén tang virtng chac cho nhitng bwdc phat trién maéi trong
nganh chdn nudi va ché bién cic san pham thit an toan, chat lvong cao tai Viét
Nam.

Th hai, ty & chi tra c6 tirc bang tién mit cao xuyén sudt nhiéu ndm qua:

VNM duoc biét dén |a doanh nghiép cé ty 18 chi trd c6 tirc bang tien mat 6n dinh nhat

trong nhidu ndm qua. Cong ty luén tra c6 tirc déu dan bang tién mat ké tir ndm 20009.

Trong 3 ndm gan day, ty suit cé tlrc trung binh cia VNM dat mic 5%/ndm. Vé ké

hoach kinh doanh 2022, VNM dat ra muc tiéu téng doanh thu dat 64.070 ty dong, loi

nhuan sau thué dat 9.770 ty dong, bang lan lwgt 105% va 92% so v&i thuc hién ndm

2021. Bén canh d6, Hoi ddng quan tri cling trinh phé duyét chinh sach tra c6 tirc bang
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tién nam 2022 13 3.850 ddng/cd phiéu tuwong duong ty suat co tirc @ mire 5.2% theo
gia thi trwong hién tai, tng gid tri ¢6 tirc chi trd bang tién dy kién 13 8.064 ty dong,

tuong duong 83% lgi nhudn sau thué.

V&i vi thé dirng dau cung tiém ndng phat trién trung dai han va lich sl chi tra c6 tirc déu dan,

VNM I3 mét co hdi dau tv xirng dang thudc Danh muc C6 tirc.

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 tu thanh cdng cung VNDIRECT!
Trén trong,

Khéi Dich vu Béu Tw va Quan ly Tai san

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 thdng 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 cadc 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 khdng 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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