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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 | 45 (+/-7%)
2 | DGC | Hdéa chat Birc Giang Hoéa chat hang hda khac HOSE | 75 (+/-7%)
3 | FPT | FPT Corp Phan mém HOSE | 75 (+/-7%)
4 | HPG | Hoa Phat San xuat, ché bién thép HOSE | 15 (+/-7%)
5| PNJ | Vang Phd Nhuan Hang ca nhan HOSE | 105 (+/-7%)
Ngan hang thuwong mai truyén
6 | TCB | Techcombank ’ HOSE | 24 (+/-7%)
théng
Ngan hang thuwong mai truyén
7 | VCB | Vietcombank ! HOSE | 75 (+/-7%)
thong
8 | VND | Chirng khoan VNDIRECT Moi gidi chirng khoan HOSE | 11.5 (+/-7%)
Hiéu qua danh muc tinh dén ngay 28/10/2022
Tir diu Tir
Thoi gian 1 thang 3 thang 6 thang nim 01/01/2015 CAGR
Danh muc Téang
trudong -13.1% -17.8% -28.1% -26.6% 354.8% 21.3%
VN-Index -10.2% -15.0% -24.0% -31.4% 88.3% 8.4%
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So sanh hiéu qua cua
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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. PNJ - Coéng ty Cé phan Vang Bac Pa Quy Phi Nhuén

PNJ 14 cong ty dimng dau trong thi truong trang stc véi tép khach hang thugc phan khic trung tam
dén cao cap. Tinh dén thoi diém cudi thang 9/2022, hé thong PNJ ¢6 354 cira hang trén toan qudc.
Véi viéc tai co cau hé thong cira hang trong giai doan 2021-2022 da gitp PNJ hoat dong hiéu qua

hon, tao dong luc cho PNJ tiép tuc tang trueong vuot troi trong dai han.
Cap nhat Két qua kinh doanh quy 3/2022

- PNJ cbng bé KQKD véi doanh thu thuin quy 3 nim 2022 dat 7,364 ty dong (+739.7%
S0 Vi cing ky) va LNST dat 252 ty dong so voi muc -160 ty dong cung ky nam 2021 (quy
3/2021: PNJ déng ctra 241/332 cira hang do cac quy dinh vé phong chéng dich COVID).
Liiy ké 9 thang doanh thu thuan va LNST lan lugt dat 25.574 ty dong (+104,4% so vai cling
ky) va 1.340 ty ddng (+132,7% so véi ciing Ky).
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Hai dong lwe ting trwong caa cong ty (mang kinh doanh ban lé va vang miéng) ghi
nhan két qua vuoet trdi: Doanh thu ban I¢ liiy ké 9 thang ting 113.3% so vé&i cing ky dén
tir (i) su ting truang tot o tat ca cac nhan hang va khu vuc, (i) hoat dong khai thac khach
hang dat hiéu qua cao, (iii) cac chuong trinh Marketing trong quy 3 duoc trién khai linh hoat,
phu hop bdi canh thi truong va thi hiéu khach hang. Doanh thu vang 24K liiy ké 9 thang
tang 104.2% so voi clng ky do su thay ddi xu hudng dau tu va nhu cau caa khach hang trong
bdi canh &p luc lam phét cao va bt 6n vé dia chinh tri.

Doanh thu si lity ké 9 thang ting 84.7% so véi clng Ky do co sé so sanh ciing ky thap
(hoat dong ban si trong quy 3/2021 bi gian doan boi dot dich COVID tht 4), su hdi phuc
cua thj truong trang st trong nam 2022 va cong ty da phat trién tap khach hang si hiéu qua.
Bién lgi nhuan gop trung binh liiy ké 9 thang dat 17.4% so véi mic 18.5% cung ky do su
thay d6i co cau hang ban cua kénh Ié.

Niam 2022 PNJ dit ké hoach doanh thu thuan 1a 25,836 ty dong, lgi nhuan sau thué 1,320 ty
ddng. Nhu vay hét quy III nim 2022 PNJ hoan thanh 99% ké hoach doanh thu va 101.5%

ké hoach lgi nhuan sau thué.

Luén diém diu tw

Mang kinh doanh trang sic sé dwoc hwong loi tir sy ting truéng ciaa tang 16p trung
lwu. Pay van 1a cAu chuyén hap din nhét khi ddu tu vao thi truong Viét Nam. Theo bao cdo
tir MCKinsey, mdi ndm s& c6 hon mot triéu ngudi gia nhap vao tang 16p trung luu, nghia 1a
nhu cau d6i véi hang trang sic ciing tang 1én. PNJ thdng linh thi truong trang sic véi hon
50% thi phan cling véi t8p khach hang thudc phan khuc trung dén cao cip s& tiép tuc duoc
huang loi tir sy tang truong cua tang 1op trung luu trong dai han.

Mé réng va nang cap cira hang sé hd tre ting truwéng: Ban linh dao duy tri quan diém
tich cuc d6i vai myc tiéu mo rong chudi cira hang thém 35 cira hang vang maéi trong nim
2022. Tinh dén cudi thang 9/2022, PNJ dd mo méi 21 cira hang vang. Cong ty du kién day
nhanh tién d6 mé rong cira hang trong quy 4/2022 dé tan dung co hoi ban hang trong dip
nghi & quy 4/2022-qui 1/2023. Trong giai doan 2022-2025, PnJ du kién mé méi tir 30-35
ctra hang mdi nam trong kich ban co s6 - va c6 thé ma dén 50 cira hang trong diéu kién kinh
doanh thuan loi, dé dat myc tiéu 500 cira hang vao nim 2025, tuong ng Vai toe do ting

truong kép hang nam 1a 13.6% trong giai doan 2022E-2025E. Ngoai ra, PNJ dang md rong
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cdng suat va du kién dén cudi ndm 2023E, tong cdng suat s& dat 6 triéu san pham/nam (so
véi muc cong suat hién tai 1a 4 triéu san pham/nam).

- Qua trinh s6 hoa ciia PNJ duy tri ding tién d§. Hé thong ERP cét 15i dugc ra mat nim
2019 da giap 6n dinh hoat dong kinh doanh va da duoc tan dung hiéu qua. Ngoai ra, PNJ da
tiép tuc dau tu vao viéc chuyén toan b hé théng ERP sang dién toan dam may dé thich tng
véi tiém ning tang trudng ciia cong ty. Ngoai ra, PNJ cling dau tu vao viéc trai nghiém nguoi
ding trén website ctua cong ty cing vai chién dich marketing sé nham huéng dén nhom

khéach hang muc tiéu hiéu qua hon

V6i vi thé hang dau trong nganh ban 1é cing chéi chién lugc kinh doanh vuot troi, ching toi tin

rang day 1a moi co hoi dau tu xtiing dang thudc danh muc “PAau tw ting trudng”.
2. BWE - CTCP Nwéc — Mbi trwong Binh Duwong

BWE nam trong top 3 doanh nghiép cé cong suat cip nuéc sach 16n nhat ca nudc véi 9 nha may
nudc ¢6 tong cong suat thiét ké gan 800,000 m3/ngay dém, doanh nghiép ciing dang 1a don vi cung
cap nude doc quyén trén dia ban tinh Binh Duong. BWE c6 ty 18 that thoat nudc (NRW) duy tri &
muc tdi uu so voi toan nganh (quanh 5%), diéu ndy 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 3/2022

- Doanh thu Q3/2022 dat 860 ty ddng (+32% so véi cung ky). Theo BWE, két qua tich cuc
nay chu yéu dén tir su gia ting ctia doanh thu san xuit nudc va doanh thu xu 1y rac thai.

- LNST ciia CPCT me Q3/2022 dat 197 ty dong (+34% so véi cuing ky) do doanh thu ting
manh va loi nhuan tir céc cdng ty lién két tang cao, gop phan bu dap cho su suy giam cua
bién lgi nhuan va sy gia tang cua chi phi hoat dong.

- Loi nhuén tir cac cong ty lién két dat 15.5 ty dong (+96% so véi cung ky) sau khi BWE
thuc hién mua lai CTW va Can Tho 2 vao diu nim nay.

- Doanh thu 9T/2022 dat 2.3 nghin ty dong (+16% so véi cung Ky). Doanh thu ting mot
phan & nho vao san lugng nudc san xuat ting 5% so véi cing Ky, vai 135.6 trigu m3. Bién
18i gop 9T/2022 di ngang so vai cung Ky va dat 44.4%, trong khi LNST cdng ty me 972022
dat 576 ty dong (+14% so véi cung ky). BWE di hoan thanh 77% ké hoach nim 2022.
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Luén diém diu tu

BWE la mét trong nhirng céng ty cung cip nwée dwoc niém yét c6 kha ning sinh 10
tét nhat tai Viét Nam. Vao nam 2021, ty Ié ROE cuia cong ty la 20.4%, cai thién dang ké
so v6i nam 2017 (khi d6 ty 16 ROE chi dat 6.7%). Kha ning thanh toan cua BWE van 6n
dinh do cong ty khéng phu thuoc vao ng ngan han. Chung tdi ky vong doanh thu cua BWE
s& tang truong voi CAGR 1a 12,3%/nam trong giai doan 2021-2026 do ky vong nhu ciu ting
truéng on dinh va gia ban binh quan ting. BWE da khong ngiing mé rong niang luc cung
cap va xir Iy nudc, ciing nhu ma rong hé théng phan phdi nudc dé cé thé dap tng nhu cau
t6t hon. BWE 1a c6 phiéu trd an an toan khi thi truong bién dong.

Tham nhap vao céc thj truong méi thong qua M&A. BWE d3 mua lai 24.65% cb phan
tai CTCP Cap thoat nudc Can Tho (ma co phiéu: CTW — Khong danh gia) va 48.86% co
phan tai CTCP Nudc Can Tho 2, hai cong ty nay dap ing 90% nhu cau tiéu thy nuéc tai TP.
Can Tho, noi duoc xem 14 trung tdm kinh té cua khu vuc Bdng bang séng Ciru Long. Sau
khi mua lai, BWE quan ly thém 200,000m3 /ngay dém. Céc cong ty duoc mua lai chi yéu
chi cip nudc cho mang dan dung, do d6 van con du dia mé rong sang cap nuéc cho mang
cong nghiép.

Céc du an phat trién khu cong nghiép va co sé ha ting méi gitip 1am ting nhu cau tiéu
thu nwéc trong twong lai.

(1) Véi vi tri nha cung cap nuéc va xir Iy nude thai chinh cho cac du an khu cong nghiép,
khu dan cu ctia Becamex IDC (cb dong sé hitu 19.4% co phan ctia BWE) tai Binh Duong,
BWE s& dén nhan nhu cau tir cac du an 1a VSIP III (d4 1am 1& khoi cdng vao thang 3, du
Kién dua nha may vao hoat dong ddu nam 2024) va NTC3 (da dugc UBND tinh Binh Duong
thém vao quy hoach tinh giai doan 2025-2030, ky vong sém hoan thién ndt phéap 1y 1a dugc
trién khai ngay trong quy 4/2022).

(2) BWE d3 duoc UBND tinh Pong Nai giao 1am nha dau tu d& xuat du 4n nha méay nudc
Long Thanh — dir &n cung cip nudc cho cac khu kinh té, cac thanh phd xung quanh san bay
Long Thanh va cac khu vuyc khac trén dia ban tinh Pong Nai. Theo dé xuat caa BWE, dy an
s& chia 1am 2 giai doan vai tong cong suat 1én dén 600,000 m3/ngay dém, tong von dau tu
du kién khoang 5,200 ty dong va thoi han cap nudc 1a 15-20 nam t6i. Néu thanh céng, 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 1 Giwaco va DNW vdéi ning luc va vi thé san c6 caa ho tai khu vyc).
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(3) Ngoai ra, mot vai khu do thi 1an can ciing dang thuc day tang nhu cau sir dung nuéc, nhur
Astra City Binh duong va Artisan Park (duoc phét trién boi Gamuda Land).

V6i nhu ciu dang tiép tuc gia ting va nhitng nd luc mé rong pham vi hoat dong cua chinh doanh
nghiép, ching t6i tin ring BWE Ia mot co hoi dau tu xing dang thuoc danh muc “Pau tu ting

trudng”.

Trén day, ching toi di gisi thiu vé triét ly “Pau tw ting trwéng” ciing nhu 2 ¢ phiéu tiéu biéu

trong danh muc.

Chic quy vi dau tu thanh céng cing VNDIRECT!

Trén trong,

Khoi Dich vu Bau T va Quan ly Tai san

Cong ty Cé phan Chizng 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 nguén 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 rai 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 cau 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.



