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DANH MUC PAU TU GIA TRI

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 phtt hop véi ban than mdi nguoi. Thau hiéu nhiing 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 muyc diu tu mau theo chién lugc Pau tw gia tri di duoc kiém ching
bai c4c bac thiy ddu tu, giup nha dau tu c6 thé d& dang mo phong dau tu theo.

Duéi day 1a danh muc Pau tu gia tri Quy 3/2022

Vung mua
Phan nganh

hop ly

1| DGC | Héa chat Dirc Giang Hda chat hang héa khac HOSE | 80 (+/-7%)
2 | DHG | Dugc Hau Giang Duwgc pham HOSE | 88 (+/-7%)
22.5 (+/-
3 | HPG Hda Phat San xuat, ché bién thép HOSE
7%)
4 | MBB | MBBank Ngan hang thuong mai truyén théng | HOSE | 20 (+/-7%)
5| MWG | Thé giéi di dong Phan phdi hang chuyén dung HOSE | 64 (+/-7%)
6 | PNJ Vang Phd Nhuan Hang ca nhan HOSE 110 (+/-7%)
7 | VCB Vietcombank Ngan hang thuwong mai truyén théng | HOSE | 75 (+/-7%)
8 | VHM | Vinhomes Bat dong san dan cuw HOSE | 54 (+/-7%)
Hiéu qua danh muc tinh dén ngay 26/9/2022
Tir dau Tir
Thoi gian 1 thang 3 thang 6 thang nim 01/01/2015 | CAGR
Danh muc gia tri -5.4% -4.3% -17.3% -13.4% 435.8% 24.2%
VN-Index -6.8% 0.4% -21.6% -21.6% 115.2% 10.4%
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Chung tdi rat han hanh gioi thiéu dén quy Nha dau tu 2 ¢6 phiéu nhan c6 tic c¢6 trong danh muc

“Pdu tw gia tri” quy 3/2022 di cung cap dén quy vi nhu sau:

1. MWG - CTCP Piu tr Thé giéi Di dong
MWG la doanh nghiép ban 1é hang dau Viét Nam, voi mang luéi dat trén 5.000 cira hang trén toan
qudc (tinh hét 2021). MWG van hanh céc chudi ban I¢ thegioididong.com, Bién May Xanh, Béach
Hoé Xanh. Trong nam 2022, MWG tich cuc tai cau tric BHX va buéc dau cho thdy nhiing tin hiéu
tich cuc

Cap nhat két qua kinh doanh 8T/2022

- 8T/2022 doanh thu MWG dat 92.2 nghin ty dong (ting 18% so véi cing ky)-hoan thanh
66% ké hoach doanh thu 2022, trong d6 TGDD va DMX déng gop 79.5%, BHX chiém 19%
va phan con lai dén tir cdc mang kinh doanh khac. Loi nhuin sau thué 8T2022 dat hon 3.1
nghin ty déng (tang 6% so véi cung ky), hoan thanh 50% ké hoach nim 2022.

- Nhu vay trir di két qua 7 thang trugc d6, MWG ghi nhan doanh thu thang 8 khoang 10.4
nghin ty ddng va loi nhuan sau thué dat 295 ty dong trong thang 8. C4c chi tiéu ting tuong
g 60% va 33% so véi thang 8/2021- muc tang truéng manh chu yéu dén tir viéc so vai

murc nén thap cua cuing ky do bi anh huong bai dich bénh Covid-19.
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Bén canh d6, doanh thu online 8 thang dau nam ciing ting trudng 71% so vai cling Ky va
chiém 14% tong doanh thu cia MWG. Trong do, ty trong déng gop doanh thu cua kénh
online dbi voi TGDD/PMX 1a 17% va BHX la 3%.

Luén diém dau tu:

BHX sé la dgng luc chinh giap MWG tang trwéng trong giai doan 2023-2024. Tur thang
412022, MWG d3 bét dau trién khai ké hoach thay ddi layout céac cira hang BHX, ddng thoi
cit bo nhiing cira hang khong hiéu qua. Tinh dén cudi thang 7/2022, BHX di déng cira téng
cong khoang 400 cira hang so véi dau nam (hién con 1,726 cira hang) va hoan tat viéc thay
doi layout mai cho gan nhu toan bo cac ctra hang hién hitu. Chién lugc d6i méi BHX budc
dau da cho thay nhiing tin hiéu tich cyc. Doanh thu binh quan mdi cira hang dat 1.36 ty dong
trong thang 8. Nhu vay, so voi dau nim, binh quan doanh thu mdi thang cua cac cira hang
BHX di ting 33%. Tir nay dén cudi nim, BHX s& tap trung tdi vu hda doanh thu mdi cua
hang, trung binh mdi thang tang 3-5%, wéc tinh dén thang 11-12, doanh thu binh quan mdi
ctra hang dat 1.5-1.6 ty dong. Bén canh d¢o6, MWG s& tap trung téi wu hda van hanh céc cia
hang c6 layout méi dé chuan bi md rong sang cac tinh thanh khéc trong nim 2023 va 2024.
MWG dang Ién ké hoach dé chuin bi cho thwong vu ban vén va IPO chudi BHX. Cong
ty da chon duoc ¢b van dé chuan bj tai liéu, du kién trong quy 1/2023 s& hoan tat giao dich
ban t6i da 20% c6 phan cua BHX. Ké hoach IPO chudi BHX ciing s& dugc thuc hién trong
nam sau.

Ké hoach mé réng chudi AVA. Sau khi thir nghiém va ghi nhan nhitng két qua tich cuc,
dén cudi thang 6/2022, MWG da c6 50 ctra hang AVAKIds va 10 cira hang AVASport. BLD
cho biét tir nay dén cudi nim, cong ty s& nang s6 cira hang AVAKids I&n 100 cira hang va
15 cua hang AVASport

TGDD & DMX sé ting trudng lac quan trong nira cudi nam 2022 vi Tét am lich nam
2023 s& dén som vao tuan thi 3 cua thang 1. Ngoai ra, World Cup dién ra tir cudi thang 11
dén gitra thang 12 ky vong doanh thu Q4/2022 s& ting trudng manh mé, khac véi mua cao

diém c4c nam thudng roi vao thang 12 va thang 1.

Nhu vay, c6 thé thly MWG van s& con nhitng diém sang dé ting trudng trong nam 2022, dac biét

1a khi ma tinh hinh covid duoc kiém soat tré lai thi nganh ban Ié s& tré lai vai vi thé von c6 caa né.

Chdng toi tin ring MWG 1a ¢ phiéu ph hop dé nam giit 1au dai.
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2. VHM — Cong ty cé phan Vinhomes

VHM la mot doanh nghiép phat trién bat dong san dau nganh, s¢ hitu nhitng loi thé canh tranh vurgt

troi nhd quy dat khong 16 gan 16.400 ha. Nguon du an gbi dau doi dao va cac dai dyu an dang duoc

tich cyc trién khai toan quéc gitp VHM dam bao tang truéng loi nhuan va giir viing thi phan trong

CAacC nam toi.

Cap nhat két qua kinh doanh Q2/2022

Q2/2022 doanh thu VHM dat hon 4.5 nghin ty dong (giam 83.8% so Vvéi cung ky) va loi
nhuan thuan dat 509 ty dong (giam 95.2% so vai cuing ky). Trong d6, doanh thu tir chuyén
nhugng BDS trong quy 2 dat 2,027 ty VND (giam -92% so véi cung ky) dén tir cac du an
Ocean Park (900 ty VND), Smart City (300 ty VND) va Grand Park (500 ty VND). Két qua
kinh doanh giam chu yéu do thoi diém hach toan caa mot s san pham tai du &n Vinhomes

Ocean Park va Vinhomes Smart City s& duoc ban giao trong nira cudi nam 2022.

Luan diém dau tu

Doanh s6 ban nha dwoc ky vong sé tang manh. Dy an The Empire (460 ha tai Hung Yén)
da mo béan 1é 5,300 cin vao cudi thang 4/2022 va dat ty 1é hap thu tich cuc (da ban 86% tinh
dén cudi quy 2/2022 - twong duong gié tri hop ddng 49 nghin ty dong) nhd vao vi tri chién
lugc va céc tién ich di kém hap dan. Trong s6 san pham nay, khoang 40-45% c6 thé dugc
ban giao cho khach hang vao cudi nam 2022. Vinhomes 1a nha phét trién BBS dugc biét dén
rong rai voi nang lyc trién khai va thoi gian ban giao dy an nhanh chéng.

Ngoai ra, hoat dong xay dung tai du an Vinhomes Pai An (Vinhomes Ocean Park 3), nam
canh Vinhomes Ocean Park 2 da dugc khaoi cdng. Ky vong du &n nay sé dugc mé ban vao
khoang cudi Q3/2022.

Hai dy 4n Wonder Park va C6 Loa du kién s& dugc mé béan trong Q4/2022 hoic c6 thé s&
doi viéc mé ban sang nam 2023. Viéc day I0i ma ban hai dy an nay sang nam 2023 s& khdng
anh huong 16n dén ké hoach doanh s6 ban hang nam 2022 khi chi trong 6 thang dau nam,
Vinhomes di dat 77% ké hoach nay.

Dw 4n nha & xa hoi dau tién tai Thanh Hoéa va Quang Tri. Ngay 27/07, Vinhomes da to
chuc 18 dong thd 2 du &n nha ¢ x4 hoi tai Thanh Hoa va Quang Tri vai tdng quy mé khoang
4 ha va 3.500 can. 2 du 4n nha & xa hoi dau tién nay nam trong ké hoach phat trién san pham
“Happy Home” dugc VHM cdng bé tai DPHCD cua cong ty vao thang 5/2022. VHM s& phat

trién “Happy Home” thanh phan khic nha ¢ x& hoi véi muc tiéu 500,000 cin trong vong 5
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nam t6i va gia ban trung binh duy kién vao khoang 300-950 triéu dong/can. Dy &n nha o x&
hoi dugc mién tién sir dung dat, tién thué dat tuy nhién loi nhuan cua céc dy an nay bi gi6i
han & muc 10% trén tong von dau tu. Chung t6i nhan thay rang thdng qua dy an nay, hinh
anh vé trach nhiém x4 hoi cua doanh nghiép ciing s& dugc nang cao.
V6i vi thé hang dau trén thi truong va ning luc thuc hién cac du an tim c& da duoc ching minh,
chding t6i tin ring VHM dang s& hitu nhiéu loi thé so véi céc doanh nghiép cing nganh va cé thé
khoe manh budc qua giai doan kho khin chung déi vai toan nganh Bat dong san trong thoi gian sap
téi.
Trén day, ching toi da gidi thiéu vé 2 ¢6 phiéu trong danh muc “Pau tw gia tri”.
Chuc quy vi dau tu thanh céng ciing VNDIRECT!

Trén trong,

Khoi Dich vu Pau Tuw va Quan ly Tai san

Cong ty Cé phan 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. Thong tin trinh bay trong tai liéu dya trén cac nguon 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, thdng tin duoc cong bd rong rai khac va cac thong tin theo nghién ctiu cua ching toi.
VNDIRECT khéng chiju trach nhiém vé do chinh xac hay day du cua nhitng thong tin nay. Quan
diém, du b&o 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 cau dau tu ciia 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.



