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DAU TU TANG TRUONG

KY VONG SINH LO1 VU'OT TROI

Kinh gt¥i Quy nha déu tu,

Thi trwdng chirng khoan Viét Nam dang trdi qua nhitng ngay bién déng manh mé. Hién nay,
cdc nha dau tu chirng khodn dang phai ddi mat vdi nhiéu thach thirc va rdi ro, nhung dong
th&i ho cling cé nhiéu co hoi va tiém nang dé trd nén giau cd. D& gitp tim kim chi nam cho
nhiéu nha dau tu, chdng tdi tham khdo Triét ly dau tu cha Philip A. Fisher — cha dé cda hoc
thuyét dau tu tang trudng va la mot ngudi cé tdm anh hudng 1dn nhat moi thoi dai trén thi
trwong chirng khoan. Fisher chi ra modt hudng dau tu virng chac dé di tdi thanh cong, d6 1a
dau tu vao cac cd phiéu ting trudng, cling nhu gitip cdc nha dau tu gilt virng niém tin va lap
truong dau tw trong mét thi trwdng chirng khodn tuy non tré va day bién déng nhuwng rat tiém
nang nhu Viét Nam. Phong cidch dau tu clta Fisher ¢ thé duwoc gbi gon trong mét cdu don
gian: “Mua va ném gii¥ dai han nhitng cé phiéu chdt luvgng. Quan trong hon cd Id ¢é phiéu dé
phdi cé déng lurc ting trudng trong dai han”. N&u cong ty van hoat dong tot va ting trwdng
trong dai han thi du ban cé mua & vung gia nao c6 phiéu van s& tang gia |én mot dinh cao hon.
D6 1a ly do ma Fisher luédn cam cé phiéu trong dai han du thj trwéng cé nhirng khodng thoi
gian bién dong manh. Do dé Trung tdm tw van dau tw, thudc VNDIRECT tiép tuc xay dung
danh muc dau tw mau theo chién lvgc “Pau tw ting trwdng” va glri tdi quy nha dau tw tham

khdo:

Danh muc “Pau tv tang trwdng” quy 1/2022.

1| BWE Nuwdc - Moi trwvong Binh Duong | Nudc HOSE
2 | DGC Hdéa chat Dirc Giang Hda chat hang héa khac HOSE
3| FPT FPT Corp Phan mém HOSE
4 | HPG Hoa Phat San xuat, ché bién thép HOSE
5| MBB | MBBank Ngan hang thwong mai truyén théng | HOSE
6 | MWG | Thé gidi di dong Phan phdi hang chuyén dung HOSE
7 | TCB Techcombank Ngan hang thwong mai truyén théng | HOSE
8| VCB Vietcombank Ngan hang thuwong mai truyén théng | HOSE
9 | VHM | Vinhomes B4t ddng san dan cu HOSE
10 | VND Ching khodan VNDIRECT Moi gidi chirng khoan HOSE
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WISDOM TO SUCCESS

Hiéu qua danh muc tinh dén ngay 27/04/2022

So sanh hiéu qua cda
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Tir dau Tur
Thoi gian 1 thang 3 thang 6 thang nim 01/01/2015 | CAGR
Danh muc Tang
truéng -3.0% 8.1% 1.4% 1.3% 533.7% 28.7%
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 “BPdu

tw tdng trwdng” Q1.2022 d3 cung cdp dén quy vi nhu sau:

1. VCB - Ngan hang TMCP Ngoai Thwong Viét Nam
Puoc thanh 13p tir ndm 1963, sau gan 60 ndm hoat dong bén bi, ngdn hang Vietcombank d3
phat trién vuwot troi trd thanh mot trong nhitng cong ty vén hda 1&n nhat trén thi trwong
chirng khodn Viét Nam. Chung téi tin rang VCB 1a mot co hdi dau tw xirng ddng cho Nha dau

tu dua trén nhirng yéu to sau:

e Thi nhat, tin dung ting trwéng tich cwc va NIM dwoc duy tri tét hon ky vong: Két
thdc ndm 2021, du no tin dung chia VCB d3 tdng trwdng an tuwong dat 960.75 nghin ty
(+ 14.4% so véi dau ndm) — mirc tang kha cao xét theo quy mé ngan hang. Khai khach

hang ca nhan khdi doanh nghiép SMEs van 1a dong luc ting trudng du no tin dung

DICH VU DAU TU’ & QUAN LY TAI SAN
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chinh. Theo VCB, cho vay khach hang cd nhan tang trudng +18% yoy (chiém 46,6% du
ng). Du ng doanh nghiép |&n va du ng doanh nghiép SME déu ghi nhan tang trudng
tich cuc, tang lan luvot 11% va 17%. Trong Q4.2021, tién glti khdch hang da tang manh
(tdng 5.4% so v&i quy trudc va tang 10.0% so v&i dau ndm), ti 1é CASA dat mirc 32.3%.
Bén canh dé, NIM ca ndm 2021 cta VCB van tiép tuc cai thién so vé&i 2020, dat 3.23%
so v&i 3.00%. Pieu nay thé hién tac dong vao NIM cua viéc ho tro 13i suat cho khach
hang cGa VCB |a kha it so v&i mot s6 ngdn hang khac. Ky vong NIM trong ndm 2022 cé
thé cai thién trong b6i canh dirng trién khai cac goi ho tro 13i suat d6i véi nhém 4 ngan
hang thuvong mai nha nuéc.

e Th hai, giit virng vi tri s6 1 I¢i nhudn trong bdi cdnh ting manh trich 1ap du phong
nham duy tri chat lwong tai san. Trong 2021, VCB d3 vwot k& hoach loi nhudn ndm
2021 9.5% — dat 27,376 ty dong lgi nhuén trudce thué. Loi nhudn sau thué dat 21,939
ty dong (+19% yoy). Nam 2021, VCB ciing d3 tién hanh trich Iap I6n (11,761 ty déng,
+17.9% yoy). Ti 1& ng xau ndi bang cudi 2021 duy tri dmirc thap 0.64% (tdng nhe so véi
murc 0.62% cudi 2020 va gidm manh so v&i mirc 1.16% cudi Q3/21). Ti lé LLR tdng d6t
bién I1én mrc 424%, mirc cao nhat toan hé théng. VCB cho biét d3 trich 1ap toan bd cac
khodn ng tai co cdu trong ndm. Xu hudng tién hanh trich 1ap dy phong manh van sé
dién ra trong ca hai ndm 2022 va 2023. Vung dinh gid hap dan, twong ddi an toan trong
trung han. Diéu nay cho thay chinh sach than trong clia VCB va ngan hang d3 san sang
dé chuan bj cho nhitng tén that tiém &n cé thé xay ra trong danh muc ng tai co cau.
Do d48, VCB s& linh hoat hon trong viéc giam trich |ap du phong, tir do gitip thuc day
lgi nhudn trong nam 2022 ma khéng lam anh huédng dén chat lvgng tai san.

e Th ba Ia hoat dong kinh doanh dwoc hd tro tir viéc ting vén. Ngay 05/01/2022,
VCB d3 hoan thanh viéc phat hanh c6 phiéu tdng vén dé chi tra c6 tirc bang c6 phiéu
v3i ty 18 27,6% theo phé duyét cla co quan nha nwdc cé tham quyén tir ngudn loi
nhuan con lai ndm 2019, vén diéu 1é tang tlr 37.088 ty déng |én mirc 47,325 ty dong.
Trong ndm 2022, VCB dy tinh ti€p tuc tdng vén diéu |& théng qua 2 cdu phan: cdu phan
1 - phat hanh c6 phiéu dé chi tra c6 tirc tr ngudn lgi nhuan con lai ndm 2019 va 2020,
ty |& 18.1%, tang vén diéu & tir 47,325 ty déng |1én hon 55,891 ty déng; cdu phan 2 -
phat hanh cé phiéu riéng1é quy mo t8i da 6,5% von diéu 1é tai thoi diém chao ban. Doi

tuong chao ban la nha dau tu t6 chirc cé tiém luc tai chinh, cé thé gdm mot hodc mot
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s6 c6 déng hién hiru, qua d6 vén diéu 1é dy dinh s& tdng thém hon 3,600 ty déng. V4i
dong vén tang trudng manh mé, VCB c¢6 thé trién khai duoc hoat déng tin dung, cho

vay v&i quy mod rong hon, tir do gitup tang Doanh thu & Loi nhuédn ciia Ngan hang.

MG&i day tai tai liéu hop DPHDCD ndm 2022 cla Ngan hang cho biét, BLD dat ké hoach lgi nhuan
trwdc thué t6i thiu ting 12% so vadi 2021, tin dung tang t6i thiéu 15% so vdi cudi ndm 2021.

Chulng t6i danh gia rang VCB tiép tuc cé tiém ndng tdng trudng manh mé& trong nam 2022.

2. FPT-Cdngty cb phan tap doan FPT
FPT I3 tap doan Cong nghé/Vién théng, nam trong s& 3 doanh nghiép cé thj phan I&n nhat
trén thi trudng Internet bing thong rong clia Viét Nam va dan dau vé dich vu cdng nghé. Vi
chién lvgc toan cau héa, doanh thu tir thj trwdng qudc té cha FPT dat ting trudng kép doanh
thu hang ndm |én dén 24% trong 3 nam qua. Vira qua, FPT dd cong bd KQKD Quy 1.2022 v

nhiéu thdng tin dang chu y, chdng téi kinh glri Quy nha dau tw cac thong tin cap nhat sau.

e Thir nhét, tinh hinh kinh doanh Q1.2022 tang trwéng: 3 thang dau nam 2022, FPT ghi
nhan doanh thu 9,730 ty déng, lgi nhuén trudc thué 1,779 ty dong trong ndm 2021,
lan lwot ting 28,3% va 27,4% so vai cung ky ndm ngodi. Trong d4, khdi Cong nghé ghi
nhan Doanh thu 5,593 ty dong, ting trwdng 34.6% so v&i cung ky ndm ngodi. Doanh
thu tir Chuyén ddi sé ciling ghi nhan mirc ting trudng cao 96.2% nhd nhu cau cho céac
cong nghé mai nhu Dién todn dam may, Al/Phan tich dit liéu va Low code

e Th hai, mang cdng nghé tiép tuc ting manh nh& ky két cic hop dong méi: Trong
nam 2022, dongluctang trudng clia Cong nghé qudc té dén tir viéc FPT (i) Tai ciu trac
thi trwong Nhat (ii) M& rong cac trung tam tai Costa Rica, An Do ky vong giup duy tri
tdc do tang trwdng cha mang Phan mém (iii) Chién lwgc thye hién cdcthwong vu M&A
tap trung vao cac cong ty cong nghé tai ngay thi tredng ban dia (My, Chau Au,
Singapore). Trong qua kh(, FPT d3 tién hanh mua lai Intellinet — mot cdng ty chuyén
vé tu van trong nganh Cdng nghé théng tin tai My - gilip téc d6 tdng trwdng gid tri hop
dong thuc hién tai My ting dot bién. Cong nghé trong nudc sau nhiéu ndm di ngang
nay dang hoi phuc lai v&i mirc tdng trwdng cao véi dong luc tang trudng dén tir nhu
cau sb hda trong nudc: khi Chinh phd (vd: Thanh phé théng minh), khéi Doanh nghiép

(vd: Chuyén déi s6 toan dién). FPT cling d3 tiép cin tdi 40 tinh thanh va d3 ky két vai
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19 tinh thanh dé thuc hién cac du 4n Chuyén d6i s6, dong thoi, gid tri hop dong ky
ma&i dat 6,926 ty (+20% yoy). Ching t6i ky vong vdi vi thé |a doanh nghiép céng nghé
hang dau tai Viét Nam cung v&i nhiéu kinh nghiém trién khai Chuyén déi sé cho cdac
khach hang qudc té, FPT cé dd kha ndng va ngudn luc dé ddp (rng cho nhu cadu mdi tai
thi trvdng trong nudc.

e Thi ba, khdi Gido duc giir virng da ting trwdng khi nhu cau nhap hoc cao va lién tuc
mé& rdng s lwgng trwdng tai cac tinh thanh. Khéi Gido duc ngay cang chiém ty trong
I&n trong co cau loi nhuén cda FPT (t6c d6 tdng trwdng trung binh >30%/ndm trong 3
nam gan nhat). Ky vong téc d6 tang trudng cao sé tiép tuc duy tri trong 3 nam téi khi
(i) Nhu cdu nhap hoc cta hoc sinh, sinh vién rat |&n (ii) FPT ti€p tuc m& réng thém cac
co s& tai cac tinh thanh (Quy Nhon, H3i Phong, Bac Ninh, Nha Trang) cho cac kh6i phd
théng va dai hoc. Khéi Gido duc khéng chi la déng lwc tang trwdng vé loi nhudn ma
con gidi quyét phan nao viéc b6 sung ngudn nhan luc hang nam ddi vai FPT (khoang

40% s6 hoc sinh tdt nghiép hang nam & Pai hoc FPT [am viéc cho Tap doan).

Tl nhitng didu trén, cé thé thay rang FPT 1a mot doanh nghiép cé tiém nang ting trwdng dai

han, bén virng, la ¢ phiéu thich hop cho cidc nha dau tu theo triét ly Dau tu ting trudng.
Chuc quy vi dau tu thanh céng cung VNDIRECT!

Trén trong,

Khéi Dich vu Bdu Tw va Quadn ly Tai sén

Céng ty C6 phdn Chirng khodn VNDIRECT.
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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 dwogc 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 duoc 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 téc 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 cta Cong ty C6 phan Chirng khodn 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 khong 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 lén cac phuong tién truyén thong ma khong cé sy dong y bang vin ban cla

VNDIRECT.
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