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WISDOM TOQO SBUCCESS

DANH MUC PAU TU TANG TRUONG

An toan — Phu hop — Hiéu qua

Kinh thua Quy nha dau tu,

Piu tu chimng khoén 1 loai hinh doi hoi nha dau tu c6 thoi gian nghién ciu va trai nghiém dé tim
ra phuong phap phi hop véi ban than mdi nguoi. Thau hiéu nhiig kho khan cia nha dau tu khi
khéng thé danh ngudn luyc thoi gian, cong sic va von liéng dé tu minh Iam nhiing viéc do,
VNDIRECT xay dung danh myc dau tu mau theo chién lugc Pau tw ting trwéng da duoc kiém

chung bai cac bac thay dau tu, gitip nha dau tu c6 thé dé dang mo phong dau tu theo. Dudi ddy 1a

danh muyc Pau tu ting truong Quy 3/2022

Ving mua
Phan nganh
hop ly
1 | BWE | Nudc - Moi truong Binh Duong | Nwdc HOSE | 47 (+/-7%)
2 | DGC | Hdéa chat Birc Giang Hoéa chat hang hda khac HOSE | 80 (+/-7%)
3 | FPT | FPT Corp Phan mém HOSE | 80 (+/-7%)
4 | HPG | Hoa Phat San xuat, ché bién thép HOSE | 23 (+/-7%)
5| PNJ | Vang Phd Nhuan Hang ca nhan HOSE | 110 (+/-7%)
Ngan hang thuwong mai truyén
6 | TCB | Techcombank ’ HOSE | 35 (+/-7%)
théng
Ngan hang thuwong mai truyén
7 | VCB | Vietcombank ! HOSE | 75 (+/-7%)
thong
8 | VND | Chirng khoan VNDIRECT Moi gidi chirng khoan HOSE | 18 (+/-7%)
Hiéu qua danh muc tinh dén ngay 26/9/2022
Tir diu Tir
Thoi gian 1 thang 3 thang 6 thang nim 01/01/2015 CAGR
Danh muc tang
truéng -7.0% -4.6% -17.6% -13.8% 434.2% 24.2%
VN-Index -6.8% 0.4% -21.6% -21.6% 115.2% 10.4%
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So sanh hiéu qua cha
Danh muc Tang trwé'ng véi VNINDEX (%)
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Chdng t6i rat han hanh gisi thiéu dén Quy nha dau tu (1) Cap nhat két qua kinh doanh va (2) Cap
nhat quan diém dau tu cia 2 doanh nghiép trong danh muc “Pau tw ting truéng” Q3/2022 di duoc

cung cap dén quy vi nhu sau:
1. VCB - Ngan hang TMCP Ngoai Thwong Viét Nam

VCB |a mot trong cac ngan hang thuong mai ¢6 phan c6 mang ludi phu séng 1on nhat Viét Nam véi
hon 600 chi nhanh, phong giao dich, vian phong dai dién va cong ty thanh vién trén khap 58/63 tinh
thanh va ¢ ca nude ngoai, 1.173 ngan hang dai Iy tai 95 quéc gia va vang 1anh tho trén thé gisi (tinh
dén cudi nam 2021). VCB da khang dinh vi thé hang dau trén thi truong néi dia va dong vai tro
quan trong trong hé thng tai chinh cua khu vuc, dimg dau vé von hoa trong cac doanh nghiép niém

yét tai Viét Nam.

Cap nhat Két qua kinh doanh quy 2/2022
- Luy ké 6 thang ddu nam 2022, VCB bao LNTT dat 17.3 nghin ty dong (ting 28% so Véi
cuing ky). Loi nhuan sau thué cé dong ngan hang me dat hon 13.9 nghin ty déng (ting 28%
so vai cung ky). Tin dung ting truong 14.4% so v6i dau nim, cao hon muc ting truong

toan nganh 1a 9.35%, chu yéu nho mang ban I¢ ting truong cho vay 16.5% so véi dau nam.
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Ty lé CASA duoc cai thién 18n 34.4% cudi Q2/22 tir mirc 30.7% cudi Q2/21 va 32.9%
cudi Q4/21. Viéc cai thién CASA di giap VCB bu dap mot phan viéc ting 1ai suat tién gui
& tat ca cac ky han.

Ty 1& no xau (NPL) giam vé 0.61% vao cudi Q2/22 tir miic 0.81% cubi Q1/22 va 0.64%
cudi Q4/21. Ty Ié bao phu ng xau (LLR) dat muc ky luc trong nganh 505.9% vao cubi
Q2/22 tir mtic 372% cudi Q1/22 va 424.4% cubdi Q4/21.

Nam 2022, Vietcombank dat muc tiéu 13i truéc thué tdi thiéu tang 12% so véi két qua nim
2021, trong duong 30.6 nghin ty dong. Nhu vay, Ngan hang da thuc hién duoc gan 57%

sau nira diu nim.

Luén diém diu tw

Ap luc trich 1ap khi sang dén nim 2023 sé khdng con I6n va tham chi con tao dw dia
hoan nhap vao cudi nam khi ty 1¢ ng xau dang giam dan qua cac quy trong khi b dém duy
phong lién tuc duoc cung cd trong thoi gian qua. Du ng co cau cia VCB da giam dang ké
tir mirc 10.5 nghin ty vao nam 2021 xudng 4 nghin ty vao quy 2/2022. Ty 1 no xiu (NPL)
giam vé 0.61% (tir mtc 0.81% cubi Q1/22 va 0.64% cudi Q4/21). Ty Ié bao phu no xau
(LLR) dat mtc ky luc trong nganh 505.9% (tir muc 372% cudi Q1/22 va 424.4% cudi
Q4/21).

Ngan hang Nha nudc vao ngay 23/09 da nang mot loat biéu I&i suat huy dong 1én 1%. Tuy
nhién céc ngan hang thuong mai duoc yéu cau 6n dinh 13i suat cho vay dau ra trong béi canh
1ai suat huy dong ting. Cac ngan hang c6 vén Nha nwéc nhw VCB sé chiu ap luc bién
dong chénh Iéch giira 14i suat huy déng va l4i suat tin dung thip hon cac ngan hang tw
nhan nho vao: (1) mac tran 14i suat huy dong vén thap hon, (2) 13i suét tai c4c ngan hang
nay s& giéng nhu 13i suat tham chiéu cho hé théng ngan hang, do d6 s& dugc uu tién gitr &
mot bién do an toan.

VCB duge kich thich ting trwéng tin dung ké tir nira cudi niam 2022 tré di béi goi hd
tro phuc hdi kinh té (hd tro 14i suat 2%/niam) cho cac nganh nghé nhu nganh hang khéng,
van tai, du lich... do cac nganh nay chiém 20-30% tong du no cho vay ciia cac ngan hang
qudc doanh. Han mic ting truéng tin dung cua VCB (ké tir dau nam cho dén nay) 1a 18% -
thugc top nhirng ngan hang c6 han mic tin dung cao nhét trong s cac ngan hang Viét Nam,
tao du dia cho VCB ¢6 thé thuc day cho vay manh mé trong giai doan cudi nim nay khi géi

hd tro néi trén duoc giai ngan nhanh chong hon.
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Pinh gia hap dan: Hién tai VCB dang giao dich & mirc P/B 2.6 lan (thip hon mirc trung binh

3 nam 14 3.6 lan).

V6i vi thé hang dau trong nganh va tiém lyc vitng manh caa VCB, chdng tdi tin ring day 1a mot co

hoi dau tu xang dang thuéc danh muc “PAu tw ting trueng”.

2. BWE - CTCP Nwéc — Mbi truwong Binh Duwong

BWE nam trong top 3 doanh nghiép cé cong suat cip nuéc sach 16n nhat ca nudc véi 9 nha may

nudc c6 tong cong suat thiét ké gan 800,000 m3/ngay dém, doanh nghiép ciing dang 1a dom vi cung

cap nudc doc quyén trén dia ban tinh Binh Duong. BWE c6 ty 18 that thoat nudc (NRW) duy tri &

muc ti uu so voi toan nganh (quanh 5%), diéu nay di tao ra loi thé canh tranh vé bién lgi nhuan

gop va hd tro tich cuc cho loi nhuan caa doanh nghiép.

Cap nhat Két qua kinh doanh quy 2/2022

8 thang dAu nam 2022, BWE ghi nhan doanh thu dat 2,511 ty ddng (ting 15% so véi cling
ky) va loi nhuan sau thué dat 449 ty dong (tang 7% so véi cung ky), lan luot dat 65% ké
hoach doanh thu va 60% ké hoach loi nhuan ca nam.

Trong ky, san lugng nudc tiéu thu dat hon 120 triéu m3, ting trudng 4% so vai 8T2021 va
dat 67% ké hoach nam 2022.

Doanh nghiép duy tri phong d6 giit ty & that thoat nudc & muac thip, dat 5%, giam 0.6% so

vai cung Ky.

Luan diém dau tu

BWE di tich cuc mé rong cong suit cap nwéc thong qua viéc dau tu mang ludi 5ng phan
phdi, nang cap codng suat cua cac cong trinh di dwoc hoan thanh trong thoi gian qua: Nha
may nude Uyén Hung (59,500 m3/ngay dém), tram bom Dat Cude (70,000 m3/ngay dém),
nha may Tan Hiép mo rong (tang thém 100,000 m3/ngay dém). Hién tai, BWE da hoan
thanh tuyén ng truc cap nudc chinh D500-1000 chay doc QL13 dé lam co s& cho viéc gia
ting cong sut cAp nuwéc cia nha may Chon Thanh tir 30.000m3 18n 180.000 m3/ngay
dém. Chon Thanh 14 khu vyc nam trong viing tam giac cdng nghiép Binh Duong — Binh
Phudc — Dong Nam Bo.

Vi vi tri nha cung cap nude va xir Iy nudce thai chinh cho céc du 4n khu cong nghiép, khu
dan cu tai Binh Duong cua Becamex IDC (c6 dong sé hitu 19.4% c6 phan cua BWE), BWE
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sé dén nhan nhu ciu tir cac dw &n 12 VSIP 111 (dd 1am 18 khai cong vao thang 3, du kién
dua nha may vao hoat dong dau nam 2024) va NTC3 (d3 duoc UBND tinh Binh Duong
thém vao quy hoach tinh giai doan 2025-2030, ky vong sém hoan thién ndt phap 1y 1a duoc
trién khai ngay trong quy 4/2022).

- BWE di dwoc UBND tinh Pong Nai giao 1am nha diu tw dé xuit du 4n nha may nwéc
Long Thanh — du an cung cip nudc cho cac khu kinh té, cac thanh phd xung quanh san bay
Long Thanh va cac khu vyc khac trén dia ban tinh Pong Nai. Theo dé xuat caa BWE, duy an
s& chia lam 2 giai doan véi tong cong suat 1én dén 600,000 m3/ngay dém, tong vén dau tu
du kién khoang 5,200 ty ddng va thoi han cap nuée 1a 15-20 nam téi. Néu thanh cong, BWE
s& thanh 1ap CTCP (BWE du kién so hitu 30%-35% c6 phan tai CTCP nay, cac nha dau tu
tiém ning con lai 1a Giwaco va DNW véi ning luc va vi thé sin c6 cua ho tai khu vuc).

- Ngoai ra, chling t6i ky vong trong quy 4/2022 BWE s& bat d¢au van hanh (1) nha may san
Xuit phan compost (cong suat 840 tin/ngay) va 1o ddt réac (cong suat 200 tan/ngay) tai khu
lién hop xt ly chat thai rin Nam Binh Duong va (2) tuabin phat dién sir dung nhiét tir 1o dot
(cdng suat 5MW).

Véi nhu cau dang tiép tuc gia ting va nhitng nd luc mé rong pham vi hoat dong caa chinh doanh
nghiép, ching téi tin rang BWE 14 mét co hoi dau tu xang dang thudc danh muc “Pau tw ting

truwéng”.

Trén day, ching toi da gidi thiéu vé triét Iy “Pau tw tang trwéng” ciing nhu 2 ¢b phiéu tiéu biéu

trong danh muc.

Chuc quy vi dau tu thanh céng cing VNDIRECT!

Tran trong,
Khei Dich vu Bau T va Quan ly Tai san

Cong ty Cé phdan Ching khoan VNDIRECT
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Tai liéu nay duoc viét va phéat hanh bai Khdi Dich vu Bau Tu va Quan ly Tai san - Cong ty C6 phan
Chung khoan VNDIRECT. Thdng tin trinh bay trong tai liéu dya trén cac ngudn duoc cho 1a dang
tin cay vao thoi diém cdng bd. Cac ngudn tin ndy bao gom théng tin trén san giao dich ching khoan
hoac trén thi truong noi ¢b phiéu duoc phan tich niém yét, thong tin trén bao cédo duoc cong bé cua
cong ty, thong tin duoc cong bd rong rdi khac va cac thong tin theo nghién ctu cua ching toi.
VNDIRECT khéng chiju trach nhiém vé do chinh xac hay day du cua nhitng thong tin nay. Quan
diém, du b4o va nhimg udce tinh trong tai liéu nay chi thé hién y kién cua tac gia tai thoi diém phat
hanh. Nhitng quan diém nay khong thé hién quan diém chung caa VNDIRECT va ¢ thé thay doi
ma khong can thong bao trudc. Tai liéu ndy chi nham muc dich cung cép thong tin cho cac nha dau
tu ctia Cong ty C6 phan Chung khoan VNDIRECT tham khao va khong mang tinh chat moi chao
mua hay ban bat ky chimg khoan nio dugc thao luan trong bao cdo nay. Cac nha dau tu nén cé cac
nhan dinh doc 1ap vé thdng tin trong tai liéu ndy, xem xét cac muc tiéu dau tu ca nhan, tinh hinh tai
chinh va nhu cu dau tu cia minh, tham khao y kién tu van tir cAc chuyén gia vé céc van dé quy
pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia vao bat ky giao dich nao
vé6i ¢d phiéu caa (cac) cong ty duoc dé cap trong tai liéu nay. VNDIRECT khang chiu trach nhiém
vé bat ct két qua nao phat sinh tir viéc sir dung noi dung ciia bao cao dudi moi hinh thac. Tai liéu
nay 1a san pham thudc s¢ hitu cia VNDIRECT, ngudi st dung khong duoc phép sao chép, chuyén
giao, sira ddi, ddng tai 1én cac phuong tién truyén thdng ma khdng c su dong y bang van ban cua
VNDIRECT.



