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WISDOM TO SUCCESS

PAU TU GIA TR|

TRIET LY LAM NEN THANH CONG CUA NGAI WARREN BUFFETT

Kinh g&i Quy nha déu tu,

Thanh céng la diéu ai cling mong muén. Van dé la khéng nhiéu ngudi trong ching ta biét con
dudng nao dé di dén do. D& tra 10i cho ciu hdi “Lam thé& ndo dé thanh céng”, ching ta c6 thé
dung cadu “Mudn thanh cong hdy hoc nhitng ngudi gidi nhat”. Trong dau tw chirng khodn cling
vay, muén giau co bén virng ching ta cd thé hoc hdi huyén thoai dau tw Warren Buffett. Triét
ly dau tu mang lai sy thanh cdng vuot bac cho ngai Buffett chinh a “Dau tu gia tri”. Triét ly
dau tw gia tri cta nha tién tri xi* Omaha dugc thé hién théng qua 1 cdu ndi néi tiéng: “Mua
mot cdng ty tuyét voi vai mire gid hop ly tdt hon mua mét cong ty vira phai véi mirc gid tuyét
vOi”. Dya trén triét ly nay, phong Dwealth thudc VNDIRECT d3 xay dung danh muc “Dau tw

gia tri” dé gl tdi Quy nha dAau tu tham khao.

Danh muc “Pau tw gia tri” quy 2/2022.

Vung mua
Phan nganh
hop ly
1| ACB Ngan hang A Chau Ngan hang thuong mai truyén théng | HOSE 25 (+/-7%)
2 | DGC Héa chat Dirc Giang | Héa chat hang hda khac HOSE 82.5 (+/-7%)
3 | DHG Duwoc Hau Giang Duwoc pham HOSE 89 (+/-7%)
4 | HPG Hoa Phat San xuat, ché bién thép HOSE 24 (+/-7%)
5 | MBB MBBank Ngan hang thuong mai truyén théng | HOSE 25 (+/-7%)
6 | MWG Thé gidi di dong Phan phdi hang chuyén dung HOSE 61 (+/-7%)
7 | PNJ Vang Phu Nhuan Hang ca nhan HOSE 110 (+/-7%)
8 | VCB Vietcombank Ngan hang thwong mai truyén théng | HOSE 78 (+/-7%)
9 | VCS VICOSTONE San xuit gach &p lat & Vat liéu lat HNX 70 (+/-7%)
10 | VHM Vinhomes B4t ddng san dan cu HOSE 60 (+/-7%)
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Hiéu qua danh muc tinh dén ngay 28/07/2022

So sanh hiéu qua cua
Danh muc Gia tri v&i VN-Index (%)
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Tir ddu Tir
Thoi gian 1 thang 3 thang 6 thang nim 01/01/2015 | CAGR
Danh muc gia tri -6.4% -11.2% -9.9% -11.9% 445.2% 25.1%
VN-Index -0.8% -10.6% -18.3% -19.4% 121.4% 11.1%

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

tw gid tri” Q2.2022 d3 cung cap dén quy vi nhu sau:

1. PNJ - Céng ty C8 phan Vang Bac P4 Quy Phi Nhuan
PNJ I3 nha san xuat va ban 1 trang sirc hang dau tai Viét Nam véi mang ludi 351 clra hang
tinh dén cudi thang 06/2022.

Cap nhat két qua kinh doanh quy 2/2022

- PNJ céng bd KQKD quy 2/2022 véi doanh thu thuan hop nhat ghi nhan dat 8 nghin ty
doéng (+81.1% yoy). Loi nhudn sau thué dat 367 ty dong (+64.8% yoy). Lily ké 6 thang
dau ndm PNJ ghi nhan 18.2 nghin ty déng doanh thu thudn va 1.08 nghin ty dong loi
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nhudn sau thué, [an lvot tdng 56.5% va 48% so v&i cung ky. Nhu vay, PNJ d3 hoan
thanh lan luvot 70.6% k& hoach doanh thu va 83.7% ké& hoach loi nhuin sau thué ca
nam. DAy cling 13 k&t qua doanh thu ban nién cao nhat ma PNJ dat duoc ké tir khi
doanh nghiép bat dau cong bs théng tin vao ndm 2017.

- Trong quy 2/2022, PNJ ghi nhan murc tdng trwdng an twong trén tat ca cidc kénh ban
hang: ban 1é (+91% yoy), ban budn (+56% yoy), vang miéng (+74% yoy) nh& thi phan
mé& rong, chién lvgc marketing hiéu qua, va ra mat san pham méi (bd swu tap “Style”
két hop gitra PNJ va Disney).

- Ty suatlgi nhuan gop tiép tuc giam. Trong quy 2/2022, ty suat loi nhuén gép dat 18%,
gidm so véi mirc 18.7% trong quy 2 ndm 2021 do: (i) ty trong doanh thu vang miéng
trén téng doanh thu tang Ién, nhung day 1a mat hang cé ty suat lgi nhudn gdp thap;
(ii) cdc chwong trinh khuyén mai trién khai tai cdc thanh phé Cap 2&3 riéng trong thang

6, lam gidm ty suat loi nhudn gdp bén 1é.
Luan diém dau tw

- K&t qua kinh doanh bi anh huéng béi dai dich trong quy 111/2021 tao mirc nén so
sanh thap cho PNIJ tiép tuc ghi nhan ting trwéng dot pha trong nira cudi ndm nay.
Trong thoi gian cac bién phap gian cach x3 hoi dién ra tai khap cac tinh thanh (tr thang
6 dén thang 9 ndm 2021), PNJ d3 phai déng clra dén 80% sb lvong clra hang dang hoat
dong. K&t qua, doanh nghiép ghi nhan 16 trong 3 thang lién tiép tir thang 7 dén thang
9. Bé&n canh d6, mua cao diém ban hang clia PNJ dién ra vao thoi gian quy IV va quy |,
v@i viéc doanh nghiép tiép tuc mé& thém cac clra hang mai (tinh dén hét quy 11/2022
PNJ cé 351 clra hang, so v&i héi cudi 2021 1a 341) va lgi nhuan ghi nhan cha quy Il phan
nao d3 bij tiét ché lai do doanh nghiép tich cuc trién khai cadc chwong trinh wu d3i va
khuy&n mai dé thu hut khach hang, ching téi tin rang du dia ting trwdng Igi nhuan
cla PNJ tir gi dén cudi ndm nay con rat 1én.

- PNJ dangtich cvc m& rong cong suat d€ dap &ng nhu cau tang trwdng trong dai han.
Nha mdy th& ba theo k& hoach trudc d6 13 sé duoc trién khai dau tw tir 2022, tuy
nhién sau khi xem xét lai thong sé ctia 2 nha may hién hitu, ban |3nh dao doanh nghiép

quyét dinh s& nang cdng suat hai nha may hién tai va ti€p tuc dau tu nha may mdi ké
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tlr 2024. PNJ s& dau tu thém tir 1 dén 2 day chuyén san xuat cac san pham vang tai

nha may & Long Hau (nha may hién tai chi san xuat bac va cac sdn pham khéc).

Véi nhitng lgi thé canh tranh hiém cd, cung vdi chién lvgc diéu hanh linh hoat cta ban I3nh
dao chuing téi tin rang khi dich bénh qua di PNJ s& tré lai manh mé véi hiéu qua kinh doanh

cao.
2. DHG - CTCP Duwgc Hau Giang

DHG Ia cong ty dwgc pham I&n nhat Viét Nam. Loi thé canh tranh chinh cla céng ty |a hé
théng phan phéi hang dau thi truéng. DHG chi yéu sdn xuat thudc generic, trong d6 khang

sinh va gidam dau |a hai nhém sdn pham chinh.
Cap nhat két qua kinh doanh quy 2/2022

- DHG d3 céng bd KQKD quy 2/2022, trong dé doanh thu cla cong ty dat 1.1 nghin ty
dong (+18.1% yoy), lgi nhuan sau thué dat 234 ty déng (+17% yoy). Liiy k& 672022,
doanh thu thuan va lgi nhuan sau thué [an luot dat 2.1 nghin ty déng (+11.1% yoy) va
490ty dong (+21.1% yoy). Nhu vay, doanh thu ciia DHG d3 hoan thanh 51.8% ké hoach
cad nam. Loi nhuén trudc thué 6T2022 dat 546 ty dong, hoan thanh 64.1% ké hoach.

- Ké&tqud kinh doanh tich cwc dat duoctrong nlra dau ndm 2022 dén tir viéc cong ty tap
trung ban cac sdn pham chién lwgc va chu luc, trong dé bao gdbm cac san pham diéu
tri COVID va cdc sdn pham dinh duéng.

Luan diém dau tw
Nhu cau déi véi cdc san phdm thuéc diéu tri Covid-19 cd thé tang trudng cham lai
trong thoi gian t&i khi tinh hinh “mién dich cong déng” dang dan rd nét. Tuy nhién,
chiing téi cho rang DHG van 1a mot doanh nghiép cé tiem ndng ting trudng dai han
dua vao cac luan diém:

- DHG hién c6 hai day chuyén san xuit dat tiéu chudn GMP Nhat Ban védi tong cong
suat hon 4 ty don vi san pham mai ndm gitip cong ty ¢ i thé dé mé rong thi phan
trén kénh bénh vién. Hién nay, kénh nha thuéc dang |a kénh ch( dao mang vé 90%
doanh thu cho DHG, con lai la kénh bénh vién. Tai thi trwdng Dugc Viét Nam, Kénh

d4u thau bénh vién (ETC) con nhiéu du dia phat trién nhd hudngloi tir chinh sach dau
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thau wu tién thudc san xuit trong nudc giup gia tang lgi thé canh tranh so véi thudc
nhap khau, sy phat trién clia khéi bénh vién tv nhan cung bao hiémy té toan dan. Do
dd, cac doanh nghiép c6 kha nang tham gia dau thau dé ban qua kénh bénh vién cé
lgi thé dé tang trwdng trong dai han.

- DHG ciing dang tich cwc mé& rdong cdng suat dé gia ting lgi thé canh tranh trong
nganh. Ngay 9/7/2022, DHG d3 khdi cong xdy dung nha mdy beta-lactam mdi tiéu
chuan Japan/EU-GMP vd&i gia tri dau tw 627 ty dong, dy kién sé di vao hoat dong ndm
2024 va gitp cho céng suat hién tai tang 1én gap doi.

- Huwéngloi tir mdi quan hé déi tac véi Taisho (Taisho nam gilr 51% cd phan cha DHG).
Taisho |a tap doan duoc pham hang dau Nhat Ban vdi lich si phat trién hon 100 ndm,
s@ hitu céng nghé san xuat tién ti€n va hé théng phan phdi trdi rong toan cau. Vi sy
dd6ng hanh cta Taisho, chung tdi tin rang DHG s& tiép tuc cé nhirng buwdc tién tich cwc

trong nang cap cdng nghé va hoat dong kinh doanh.

Vé dai han, véi nhitrng lgi thé canh tranh cla doanh nghiép, ching tdi tin rang DHG s& con

nhiéu tiém ndng tang trudng ti€p tuc dat hiéu qua kinh doanh cao trong twong lai.
Trén day, ching t6i da gidi thiéu vé 2 c6 phiéu 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 bdi Khéi Dich vy Dau Tw va Quan ly Tai san - Cong ty Co
phan Chirng khodn VNDIRECT. Théng tin trinh bay trong tai liéu dua trén cadc nguén dugc cho
la dang tin ciy vao thoi diém cong 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 cong bd cla cong ty, thdng tin duoc cong bd réng rdi khac va cac thong tin theo
nghién ctu cdia ching téi. VNDIRECT khéng chiu trdch nhiém vé dé chinh xac hay day du cla
nhirng thong tin nay. Quan diém, dy bdo va nhirng wdc tinh trong tai liéu nay chi thé hiény
kién cla téc gia tai thoi di€m phat hanh. Nhirng quan diém nay khéng thé hién quan diém
chung ctia VNDIRECT va cé thé thay d&i ma khdng can thong bao trudce. Tai liéu nay chi nhdm
muc dich cung cdp thdng tin cho cdc nha dau tw ctia Céng ty C6 phan Chirng khoan VNDIRECT
tham khao va khdng mang tinh chat md&i chao mua hay ban bat ky chirng khodn nao duoc
thao luan trong bdo cdo nay. Cac nha dau tw nén cé cdc nhan dinh doc 1ap 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 tlr cac chuyén gia vé cdc van dé quy pham phdp luat, tai chinh,
thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (cac)
cong ty dwoc dé cap trong tai liéu nay. VNDIRECT khdng 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 1én cac phuong tién truyén thdng ma khong cé su ddng y bang van ban cla

VNDIRECT.
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