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DANH MUC PAU TU GIA TRI
An toan — Phu hop — Hiéu qua

Kinh thiwa Quy nha dau tu,

Pau tu chung khoén 1a loai hinh doi hoi nha dau tu c6 thoi gian nghién ctu va trai nghiém dé tim
ra phuong phap phu hop v6i ban than mdi ngudi. Thau hiéu nhimg kho khin ciia nha dau tu khi
khong thé danh ngudn luc thoi gian, cong sic va von liéng dé ty minh lam nhitng viéc do,
VNDIRECT xay dung danh muc diu tu mau theo chién luoc Pau tw gia tri di duoc kiém ching

boi cac bac thay dau tu, gitip nha dau tu c6 thé dé dang md phong dau tu theo.

Dudi ddy 1a danh muc Pau tu gia tri Quy 3/2022

Phan nganh
1| DGC | Hoa chat Dirc Giang | Hoa chat hang hoa khac HOSE | 75 (+/-7%)
2 | DHG Duogc Hau Giang Dugc pham HOSE | 88 (+/-7%)
3| HPG | Hoa Phat San xuat, ché bién thép HOSE | 15 (+/-7%)
A \ . A . +/-
4| MBB MBBank N%an hang thuong mai truyén HOSE 19.5 (+/
thong 7%)
5| MWG | Thé gidi di dong Phén phdi hang chuyén dung HOSE | 55 (+/-7%)
+/-
6 | PNJ Vang Phu Nhuan Hang ca nhan HOSE %00/3( /

Ngan hang thuong mai truyén
théng
8 | VHM | Vinhomes Bat dong san dan cu HOSE | 45 (+/-7%)

7| VCB Vietcombank HOSE | 75 (+/-7%)

Hiéu qua danh muc tinh dén ngay 28/10/2022

Tir
Thoi gian 1 thang 3thang | 6thang | Tirddunim | 01/01/2015 | CAGR
Danh muc Gia
tri -9.7% -14.1% -23.7% -24.3% 368.3% | 21.8%
VN-Index -10.2% -15.0% -24.0% -31.4% 88.3% 8.4%
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So sanh hiéu qua cia
Danh muc Gia tri véi VN-Index (%)
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Chdng t6i rat han hanh gigi thiéu dén quy Nha dau tu 2 ¢4 phiéu nhan cé tac c6 trong danh muc

“Pau tir gié tri” quy 3/2022 di cung cip dén quy vi nhu sau:

1. MBB - Ngin hang Thuong mai ¢6 phan Quan dji
Puoc thanh 1ap tir ndm 1994, muc tiéu ban dau caa MB 1a cung cép dich vu tai chinh cho cac doanh
nghiép Quan doi. La mot doanh nghiép ning dong, khdng ngirng mé rong va nang cip céac hoat

dong kinh doanh, MBB d3 tré thanh mot trong nhitng ngan hang dan dau trong chuyén ddi sé
Cap nhat két qua kinh doanh quy 3/2022

- MBB c6ng b6 LNST ciia CPCT me trong Q3/2022 dat 4.9 nghin ty ddng (+61% so Véi
cting ky), chu yéu 1a do thu nhap 14i rong tang va giam du phong. Trong 9T/2022, LNST
cdng ty me dat 14 nghin ty dong (+53% so véi cung ky) va thuc hién gan 90% ké hoach
nam.

- Dwno cho vay ting 17% so véi dau nim

- Ty lé no xau (NPL) cia MBB ting 1én muc 1.04% trong Q3/2022 (ting so véi muc 0.94%
trong quy 2/2022). Ty 1& bao phu no xau (LLR) 12 208% trong Q3/2022 (giam so vé&i mirc
380% trong Q2/2022).

- W




VNDIRECT

Ty 16 CASA giam con 42.4% vao cudi Q3/2022 (giam nhe tir muc 45.4% vao cudi quy
2/2022).

Ty 18 an toan vén (CAR) dat 11.3%, cao hon dang ké so véi muc tdi thiéu theo Basel 11 1a
8.0%.

Luén diém diu tu:

Chat lwong tai san van duy tri virng chac véi ty 18 NPL twong ddi thap. Mic du ty I¢
LLR cua ngan hang giam nhung van thudc nhém cao nhat nganh, giip ngan hang linh hoat
hon trong viéc giam dy phong, hay tham chi hoan nhap dy phong trong tuong lai, tir d6 thiic
day tang loi nhuan.

Ty 1é CASA giam nhung van thudc nhom cao nhat nganh. Chi phi von ré sé 1 loi thé Ion
trong béi canh thit chat chinh sach tién té.

Room tin dung ciia MBB dat mirc 23.2%, top 3 ngan hang c6 room tin dung cao nhit.
MBBank ciing da cong b phuong an nhan chuyén giao mét to chuc tin dung thuéc nhom
kiém soat dac biét nham tai co cAu cac ngan hang yéu kém tai Viét Nam, Ocean Bank. MBB
ky vong thong qua viéc hd tro t6 chirc tin dung duoc chi dinh, toc do ting truéng kinh doanh
cia MBB s& cao hon gip 1,5-2 1an mirc tang truong binh quan cua thi trudong trong dai
han. Ocean Bank hién c6 101 chi nhanh va phong giao dich (so vai 300 chi nhanh va phong
giao dich tai MBB) va viéc thau tém cac chi nhanh nay sé& tao ra nhiéu co hoi ban chéo san
pham cho MBB va nang cao thu nhap tir phi.

MB sé ting von diéu I¢ tir 37,783 ty dong Ién 46,882 ty dong trong giai doan 2022-2023.
Cu thé, ngan hang sé tiép tuc trién khai phuong an ting von diéu 1é thém 892.4 ty dong da
dugc Pai hoi dong c6 dong thong qua ndm 2021. Trong d6, MB sé& phat hanh cé phiéu riéng
I¢ 70 triéu co phan cho Viettel, phat hanh 19.24 tri¢u c¢6 phiéu ESOP. MB ciing sé trién khai
thém phuong 4n ting von diéu 1é méi, bao gom: (1) phat hanh 755.6 triéu c6 phiéu (twong
duong voi ty 16 20%) dé tra co tic nam 2021, (2) chao ban 65 triéu ¢ phiéu riéng Ié trong
nam 2022 va 2023. Qua d6, ngan hang du kién thu vé 7,556 ty dong.

MBB c¢6 két qua kinh doanh vuot tréi nhung chi giao dich twong tng véi P/B 2022E & mic 1,0x,

tuong ng véi trung vi nganh. Chang t6i tin ring MBB la ¢ phiéu xtmg dang nam trong danh muc

“PAu tw gia tri”.
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2. DHG - Cong ty Cé phan Dwgc Hau Giang

Cong ty Cb phan Dugc Hau Giang thanh 1ap tir ndm 1974 véi hoat dong kinh doanh chinh 1 san

Xuit va phan phéi dugc pham (chiém khoang 82% doanh thu) va thyc pham chirc niang (chiém 13%
doanh thu). DHG dung thir dau thi truong duoc Viét Nam véi thi phan 5% toan nganh va 14% thi

phan thudc san xuat trong nude. Ching toi danh gia DHG 1a mot doanh nghiép ximg déng duoc can

nhic dau tu voi nhitng diém thu hit chinh nhu sau:

Cap nhat két qua kinh doanh quy 3/2022

KQKD Q3/2022: DHG dat doanh thu hon 1.1 nghin ty dong (+23% so véi cuing ky). Doanh
nghiép bao I3 rong 262 ty ddng (+30% so vai cling Ky), ciing 1a muc I4i hang quy cao nhat
tu trude toi nay cua Doanh nghiép.

DHG giai thich doanh thu ting truéng tét nho Cong ty quan ly chit ch& hé thong phan phbi
cling nhu khach hang, déng thai cai thién duoc dong tién nho quan Iy tét cac khoan phai thu
va hang tn kho.

Gan hoan thanh ké hoach niam: Lity ké 9 thang, doanh thu va l3i rong ciia DHG lan luot
dat 3.3 nghin ty dong (+15% so véi cing ky), va 752 ty dong (+24% so vai cing ky). Nhu
vay, DHG di thuc hién dugc 79% ké hoach doanh thu va gan nhu hoan thanh toan bo muc
tiéu loi nhuan trudc thué (98%) dit ra tai PHPCP thudng nién 2022.

Tai 30/09/2022, cac khoan ddu tu tai chinh ngin han (14 tién giri ¢6 ky han tai ngan hang)
giam chua dén 1%, con gan 2.1 nghin ty dong, chiém 449% ty trong tong tai san.

Luén diém dau tu:

Du dia ting truwéng ciia nganh Dwoc con kha 16n véi cac dong lwe ting trwéng ben
virng dén tir: (1) Chi tiéu binh quan trén dau ngudi danh cho thude gia ting nho thu nhap
ctia ngudi dan cai thién va su quan tam dén stc khoe ngay cang cao. (2) Xu hudng gia hda
dan s khi Lién Hop Quéc du bao Viét Nam sé& c6 ty 1¢é ngudi trén 65 tudi ting tir 12% nim
2017 1én dén 20% vao nam 2038. (3) Ty 1é bao phu BHYT toan dan ngdy cang cao giup day
manh nhu cau tiéu thu thuc qua kénh diéu tri (ETC). V&i chién luoc ting cuong dau tu
kénh ETC, DHG sé& huéng lgi tot hon tir du dia ting truong caa nganh.

Ting truéng nhd hop tac chién lwec véi Taisho Pharmaceuticals. DHG dugc huong loi

nho c¢éng nghé nghién ciu & phét trién (R&D) va hd trg san pham tir Taisho trong cac
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phuong phap diéu tri cac bénh vé 16i song dang phat trién nhanh nhu thube than kinh, thuée
tim mach va tiéu héa.
- Péu tw nha may méi: DHG hién ¢ hai day chuyén san xuat dat tiéu chuan GMP Nhat Ban,
cho phép cong ty ddu thau & nhitng nhém chat luong cao khi ddu thau vao kénh bénh vién.
DHG ciing dang dau tu cho mot nha may beta-lactam mai tiéu chuan GMP Nhat Ban hoic
EU (von dau tu 627 ty dong), du kién di vao hoat dong vao nim 2024 va ting cong suat hién
tai 1én gap doi.
Vé dai han, véi nhiing loi thé canh tranh caa doanh nghiép, ching téi tin ring DHG s& con nhiéu

tiém ning tang trudng tiép tuc dat hiéu qua kinh doanh cao trong tuong lai.

Trén déy, ching toi da gisi thiéu vé 2 ¢b phiéu trong danh myc “Pau tw gia tri”.
Chuc quy vi dau tu thanh cong cing VNDIRECT!

Tran trong,

Khei Dich vu Bau Tw va Quan ly Tai san

Cong ty Cé phan Chizng khoan VNDIRECT
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Tai liéu nay duoc viét va phéat hanh bgi Khéi Dich vu Bau Tu va Quan ly Tai san - Cong ty C6 phan
Chuang khoan VNDIRECT. Théng tin trinh bay trong tai liéu duya trén cac ngudn duoc cho 1a dang
tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gom thdng tin trén san giao dich chiing khoan
hoac trén thi truong noi c6 phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd cua
cong ty, théng tin dwoc cong bd rong rdi khac va cac thong tin theo nghién ctu cua ching toi.
VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day du cia nhitng théng tin nay. Quan
diém, dy bao va nhitng wéc 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 cia VNDIRECT va c6 thé thay doi
ma khodng can thong bao trude. Tai liu ndy chi nham muc dich cung cp thong tin cho cac nha dau
tu ctia Cong ty Co phan Chang khoan VNDIRECT tham khao va khdng mang tinh chit moi chao
mua hay ban bat ky chimg khoan nao dugc thao luan trong bao cdo ndy. Cac nha dau tu nén c6 cac
nhan dinh doc 1ap vé thdng tin trong tai liéu nay, xem xét cAc muc tiéu dau tu ca nhan, tinh hinh tai
chinh va nhu cau dau tu ctia minh, tham khao y Kién tu van tir cAc chuyén gia vé cac van dé quy
pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia vao bat ky giao dich nao
véi ¢6 phiéu cua (cac) cong ty duoce dé cap trong tai liéu nady. VNDIRECT khéng chiu trach nhiém
vé bat cu két qua nao phat sinh tir viéc sir dung noi dung ciia bao cao dudi moi hinh thuc. Tai liéu
nay la san pham thuoc so hiru cia VNDIRECT, ngudi sir dung khong duoc phép sao chép, chuyén
giao, stra doi, ding tai 1én cac phuong tién truyén thong ma khdng cé sy dong y bang vin ban cua
VNDIRECT.



