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- Top picks -

Mac ké chién tranh

No. Ma Tén Cong ty Nganh (\tl::)gg :;) '(I'(;g ﬁlga; C(i(;zrl:g (I;;:I)
1 DBC CTCPDabaco Viét Nam Thyc phdm 8,850 | 76,800 92,000 19.8
2 DGC CTCPHdbachatDurc Giang Héa chat 27,903 | 163,100 200,000 22.6
3 FPT  CTCPTapdoanFPT IT 84,675 | 93,300 130,000 39.3
4 GEX  CTCPTapdoan GELEX Cong nghiép 34,996 | 41,100 45,000 9.5
5 PET Petrosetco Phan phdi 5,040 | 56,100 70,000 24.8
6 PCl CTCPXayldpDiénl Xay dung 9,124 | /38,800 55,000 41.8
7 TV2  CTCPTuwvanXaydyngDién2 Dichwy 2,634 ||58,500 86,000 47.0
8 SzC CTCP Sonadezi Chau Burc B4t dong san 8,060 | 80,600 95,000 17.9
9 STB Sacombank Ngan hang 61,929 | 32,850 40,000 21.8
10 TCB  Techcombank Ngan hang 176,950 | 50,400 68,000 34.9
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Pinh gia (22F)

1Thg 3Thg 6Thg N F(’)/( ? F(’)/()E TEZ)E IOT/OQYEOF:S’
74 (19) 243 618 || 1.9 107 186 (40.8)
182 (02) 382 1886 || 46 124 451 1633
42 (39) 10 408 || 47 214 257 214
164 (85) 855 1663 /|29 288 7.9 240
59.8 864 1040 2390 || 28 267 114 1126
148 24 342 669 |19 129 111 344
(39) (11.0) 68 367 |[20 83 270 28
44 368 665 98.0 5.5 26.7 23.7 71.0
(76) 137 201 790 || 1.8 176 108 488
45 @7 39 28419 98 217 463
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- Top picks -

GIA MUC TIEU (dong)
92,000 M UA

THI GIA (dong) LN KY VONG
76,800 19.8%
P/E muc tiéu (22F, x) 6.2
P/B muc tiéu (22F, x) 2.2
VNINDEX 1,496
P/E VNINDEX (22F, x) 14.2
Vén héa (bn VND) 8,170
SLCP dang luu hanh (tr) 115
SLCP tu do GD (tr) 60
Ty lé CP ty do GD (%) 51.8
Cao nhéat 52 tuan (déng) 80,800
Thap nhat 52 tuan (d6ng) 44,091
Khai lugng GDBQ 3Th (tr) 1.89
Gia tri GDBQ 3Th (tr) 134
Hé s6 Beta (12Th) 13
3Th 6Thg 12Thg
Tuyét doi -1.9 24.3 61.8
So véi VNINDEX -2.7 12.4 343
(pts) ~ =====c VN Index (LHS) (VND)
1,600 - Dabaco (RHS) - 90,000
1,500 - 80,000
1,400 I 70,000
1,300 I 60,000
1,200 I 50,000
1,100 I 40,000
1,000 30,000

01/21 04/21 07/21 10/21 01/22

Nguén: Bloomberg
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e Dong lwc ngan han dén tir ting nhu cau vé thit, bao gdm ca thit ga va thit heo (nhitng sdn pham chi yéu cla
Dabaco), vao dip Tét nguyén dan.

e Tiém nang tang trudng cé thé k& dén: 1) cai thién bién Igi nhuan 2022F dén tir tang gid ban BQ (ASP) nhd vao
tinh hinh ‘binh thuwdng mdi’; 2) san lugng san pham chan nuédi cao hon nhd vao sy khdi phuc hoat déng san
xuat binh thuéng; va 3) gid thirc &n chdn nudi binh 6n nhér vao chinh sach mién thué NK.

e Dabaco duoc ky vong s& thanh cong trong chuong trinh nghién clru vaccine chdng ta lon Chau Phi (ASF), diéu
nay s& gitp giam thiéu tac déng cla dich bénh d6i vai san lwgng clia mang chan nudi (chiém 90.3% cla doanh
thu nam 2020).

e Da dang hda sang linh virc bat déng san: Dabaco duoc ky vong sé ghi nhdn doanh thu va lgi nhuan [an lvot &
murc 1.6 nghin ty va 400 ty dong, tir hai du an bat déng san Ia Lotus Central Bac Ninh (bat dau ban giao tir
QIV/21) va Huyén Quang (du kién ban giao trong ndm 2022).

Nam 2017 2018 2019 2020 2021 2022F

Doanh thu (ty déng) 5,855 6,674 7,187 10,022 10,813 11,871
LN HBPKD (ty dong) 329 539 605 1,838 1,103 2,255
Bién LN HBKD (%) 5.6 8.1 84 183 10.2 190
LN rong (ty dong) 200 347 304 1,399 826 1,709
Bién LNR (%) 34 52 4.2 14.0 76 144
EPS (VND) 1,734 3212 2,636 12,137 7,170 14,833
ROE (%) 83 14.1 10.5 387 18.6 323
P/E () 12.1 56 73 4.2 10.1 50
P/B (x) 1.0 08 0.7 14 18 18

Ngudn: Bloomberg, Shinhan Securities Vietnam
@ Shinhan Securities Vietnam



- Top picks -

GIA MUC TIEU (dong)
200,000 M UA
THI GIA (@ong) LN KY VONG
163,100 22.6%
P/E muc tiéu (22F, x) 15.5
P/B muc tiéu (22F, x) 49
VNINDEX 1,496
P/E VNINDEX (22F, x) 141
Vén héa (bn VND) 27,903
SLCP dang luu hanh (tr) 171
SLCP tu do GD (tr) 94
Ty Ié CP ty do GD (%) 54.8
Cao nhat 52 tuan (dong) 182,000
Thap nhat 52 tuan (dong) 55,652
Khai lugng GDBQ 3Th (tr) 1.25
Gia tri GDBQ 3Th (tr) 167
Hé s6 Beta (12Th) 0.8
3Th 6Thg 12Thg
Tuyét doi 3.0 87.2 249.2
So véi VNINDEX 9.4) 79.3 2148
(pts) ~ —==-=-- VN Index (LHS) (VND)
1,600 _ Duc Giang Chemicals (RHS) _ 2201000
1,500 180,000
1,400
140,000
1,300
100,000
1,200
1100 60,000
1,000 20,000

01/21 04/21

Ngudn: Bloomberg
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e V& ndng luc cdng nghé vurot trdi, DGC ¢ thé san xuat hau nhu moi san pham trong chudi gid tri - tir khai thac
quang apatit dén san xuat ra cac san pham cudi cung. Do d6 Purc Giang co thé kiém sodt tét chi phi nguyén vat
liéu dau vao va it bi phu thudc vao sy bién déng gia ca nguyén vat liéu.

e Nganh san xuat vat liéu ban dan dang tang trwdng manh dé cé thé dap ¢ng cho nganh san xuat may tinh, dién
thoai, cling nhuw céc thiét bj cdng nghé 5G s& day manh nhu cdu cac san phadm tir Phospho.

e K& hoach dau tv dy an td hop hda chat Birc Giang Nghi Son vdi tdng mirc dau tu 12 nghin ty dong. Dy &n &

duoc khdi cong tir quy | ndm 2022, du kién hoan thanh giai doan 1 vao thang 12/2024 va tiép tuc hoan thién
giai doan 2 dén 2028. Ban lanh dao tu tin rdng nha may cd thé dat 8,723 ty doanh thu va 1,800 ty loi nhuan khi
giai doan 1 hoanh thanh.
Nam 2017 2018 2019 2020 2021 2022F
Doanh thu (ty dong) 626 6,090 5,091 6,236 9,550 12,766
LN HDKD (ty dong) 50 939 592 987 2,542 2,406
Bién LN HPKD (%) 8.1 154 11.6 158 26.6 188
LN rong (ty dong) 128 879 559 913 2,388 2,207
Bién LNR (%) 205 144 11.0 14.6 250 17.3
EPS (VND) 1,585 8234 3,162 5,020 13,123 12,906
ROE (%) 144 455 16.6 23.7 45.1 39.1
P/E (x) 13.6 37 58 89 122 12.1
P/B (x) 25 16 0.9 19 45 38

Ngudn: Bloomberg, Shinhan Securities Vietnam

@ Shinhan Securities Vietnam



- Top picks -

GIA MUC TIEU (dong)
130,000 M UA
THI GIA (@6ng) LN KY VONG
93,300 39.3%
P/E muc tiéu (22F, x) 245
P/B muc tiéu (22F, x) 5.4
VNINDEX 1,523
P/E VNINDEX (22F, x) 141
Vén hoa (bn VND) 84,939
SLCP dang luu hanh (tr) 907
SLCP tu do GD (tr) 764
Ty lé CP tuy do GD (%) 84.2
Cao nhat 52 tuan (dong) 101,800
Thap nhat 52 tuan (dong) 50,957
Khéi lugng GDBQ 3Th (tr) 1.89
Gia tri GDBQ 3Th (tr) 185
Hé s6 Beta (12Th) 0.9
3Th 6Thg 12Thg
Tuyét doi -39 1.0 1.0
So vdi VNINDEX -47 -109  -10.9
(pts) === VN Index (LHS) (VND)
1,600 - FPT Corp. (RHS) - 120,000
h AL 100,000
1,400 A
1,300 L 80,000
1,200 A
L 60,000
1,100
H
1,000 40,000

01/21 04/21 07/21 10/21

Ngudn: Bloomberg

| MONTHLY TOP PICKS

01/22

® Vi cudc Cach Mang Cdng Nghiép 4.0, nhu cau chi tiéu cho cdng nghé trén toan cau dang ngay cang gia ting
manh mé&, d3c biét trong linh virc phat trién phan mém va dich vu Chuyén déi s6 (DX), 2 mang dich vu ma FPT
c6 nhiéu loi thé canh tranh va dang dan dau. FPT dang trd minh nhanh chéng tir mét don vi gia cong phan
mém truyén théng thanh mét nha tién phong trong linh virc DX théng qua cac san pham B2B ty phat trién,
&ng dung nhitng cdng nghé méi nhat nhw Tri tué nhan tao (Al), Ty ddong hda quy trinh bang robot (RPA),

Blockchain, Pam may va Internet van vat (loT).

e Tang trwdng doanh thu +40-50%/n3m cla cac dich vu DX (FSoft) va cac san pham Made-by-FPT (FIS) s& |a déng
luc tang trwdng chinh vé ca doanh thu va LNTT clia mang Cong nghé va FPT ndi chung. Bén canh d6, mang
Vién théng cling déng gdp dang ké vao ty sust va ting trudng LNTTcla FPT nhd ngudn lgi nhuan méi tr
Truyén hinh FPT va Trung tdm Dt liéu cling nhu sy tang trudng cao cla dich vu Bang thong réng. Nhitng dong
luc nay cung véi viéc dau tu vao mang Gido duc va céc startup nhu BASE, Utop va Sendo sé& gitp FPT tang

trudng it nhat +20%/ndm trong 3-5 nam tdi.

Nam

Doanh thu (ty déng)
LN HDKD (ty déng)
Bién LN HDKD (%)
LN rong (ty dong)
Bién LNR (%)

EPS (VND)

ROE (%)

P/E (x)

P/B (x)

Ngudn: Bloomberg, Shinhan Securities Vietnam

2017
42,659
3,167
74
2932
69
3,066
260
11.1
2.7

2018
23214
3122
134
2,620
113
2,683
200
108
2.1

2019
21717
4,147
150
3135
113
3,191
216
138
28

2020
29,830
4,605
154
3,538
119
3579
21.7
144
29
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2021 2022F
35,657 41,181
5413 6,991
15.2 170
4,333 6,592
12.2 16.0
4,346 5298
234 244
21.4 177
4.7 39

@ Shinhan Securities Vietnam



- Top picks -

GIA MUC TIEU (dong)
sw0  MUA

THI GIA (@ong) LN KY VONG
41,100 9.5%
P/E muc tiéu (22F, x) 28.0
P/B muc tiéu (22F, ) 1.9
VNINDEX 1,490
P/E VNINDEX (22F, x) 13.8
Vén héa (bn VND) 34,996
SLCP dang luu hanh (tr) 851
SLCP tu do GD (tr) 553
Ty é CP ty' do GD (%) 65.0
Cao nhat 52 tuan (dong) 51,900
Thap nhat 52 tuan (dong) 15,363
Khai lugng GDBQ 3Th (tr) 16.90
Gia tri GDBQ 3Th (tr) 710
Hé s6 Beta (12Th) 1.2
3Th 6Thg 12Thg
Tuyét doi -8.5 85.5 166.3
So v&i VNINDEX -9.3 73.6 138.7
(pts) ------ VN Index (LHS) (VND)
GEX (RHS)
1,600 1 r 60,000
1,500 50,000
1,400 40,000
1,300 30,000
1,200 20,000
1,100 4 I 10,000
1,000 0

02/21 05/21 08/21 1721

Nguoén: Bloomberg
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Cong ty thiét bj dién s6 1 Viét Nam; ho ciing dang m& rdng linh vuc sdn xuat dién (thdy dién va nang luong
mat troi), vat liéu xay dung va khu cong nghiép (bang cach mua lai Téng cong ty Viglacera - VGC)

Su phuc héi cla linh vure thiét bi dién: Ndm 2021, dnh hudng cda dai dich Covid-19 d3 lam gidm san luong tiéu
thu cda thiét b dién. Tuy nhién, ching ti ky vong hoat dong kinh doanh nay s& phuc héi tré lai vao ndm 2022,
duoc ho tro boi: 1) Nén kinh t& phuc hoi kéo theo nhu cau tiéu thu cao hon, 2) Sy tham gia clia cac nha dau tw
chién luoc (8% c6 phan clia Gelex Electric s& dugc ban) s& ho tro GEX ting thi phan trong dai han.

Tiém nang tlr linh viee phat dién: cc du an dién gié mdi véi tong cong sudt 140MW (Hudng Phung 2 & 3 va
Gelex 1, 2 & 3) chinh thirc vdn hanh vao thang 10 ndm 2021 va dugc hudng gia FIT & 8,5 US cent / kWh. Vao
nam 2022, cac dy an nay s& bat dau déng gép loi nhuan ky vong trén 150 ty dong;

Déng gbp dang ké tir VGC: VGC - doanh nghiép hang dau trong linh vire vat liéu xay dung va khu cdng nghiép -
da trd thanh cong ty con cda GEX tir quy 2/2021. Nam 2022, VGC du kién s& ghi nhan loi nhuan 600 ty déng
(twong duwong 50% lgi nhuén sau thué clia GEX ndm 2022) nhé& hoat ddng kinh doanh chinh phuc héi.

Nam 2017 2018 2019 2020 2021 2022F

Doanh thu (ty dong) 11,984 13,699 15,315 17,949 28,585 42,877
LN HDKD (ty dong) 1,196 1,224 1,518 1,516 3,201 4,716
Bién LN HPKD (%) 10.0 8.9 9.9 8.4 11.2 11.0
LN rong (ty dong) 610 620 590 586 750 1,458
Bién LNR (%) 5.1 4.5 39 3.3 2.6 34
EPS (VND) 1,116 1,061 830 890 1,084 1,712
ROE (%) 15.9 12.6 9.1 8.9 79 7.1
P/E (x) 114 8.7 16.5 13.5 26.9 22.2
P/B (x) 1.6 1.6 1.5 1.6 2.9 1.5

Ngudn: Bloomberg, Shinhan Securities Vietnam
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GIA MUC TIEU (dong)
55,000 M UA

THI GIA (dong) LN KY VONG e PCC1 dirng dau trong linh vire xay dung ha tang dudng day dién vai nhiéu kinh nghiém trong hé théng truyén
38,800 41.8% tai qudc gia, dic biét I3 téng thau EPC va PC cac dy an cap dién dp 500 KV va cic dy an cé tinh d3c thu cao
P/E muc tiéu (22F, X) 19.9 (tram Gas, cap dién ra dao, du an cdp ngam...). PCC1 s& hitu cong nghé xdy dung vuot troi dic thu trong
Cﬁ,,ﬁ“ggfé“ (22F, %) 1 43-3 dudng day truyén tai va nha may dién gid (thiét bi UAV kéo day va can truc banh xich kéo canh quat gio).
P/E VNINDEX (22F, X) 13.8 ® PCC1 dang van hanh 7 nha mdy thly dién cong sudt 169 MW véi hiéu qua rat cao. Vi tri phan bé toan quéc
V6n hoa (bn VND) 9,124 nén tranh duoc tac dong bat ngd thoi tiét that thuwdng. Tao ra dong thu nhap 6n dinh ~800 ty ndm véi bién I3
SLCP dang luu hanh (tr) 235 gop khoéng 60%.
SLCP ty do GD (tr) 174
Ty 1é CP tu do GD (%) 742 ® Tham nhap budc dau vao linh vuc dién gié véi 150MW da duoc COD vao quy 4/2021, huwéng gid FIT va dy
Cao nhét 52 tuan (dong) 42,000 kién s& dong gop 202 ty dong (tuwong duong 33% lgi nhuan rong clia PC1) trong ndm 2022. Ngoai ra, PC1 d3
Lﬁf’lnhét = t;:” (‘f;‘”g) Lzl c6 gidy phép khao sat hon 2,000MW dién gié trén bd va xa bd, dam bao tang trudng 6n dinh cho cong ty
Gi:,lrjugggQGﬂh%; N 1'2: trong 5 ndm ni¥a. Hién tai, PC1 la cong ty niém yét duy nhét co thé vira xdy dung vira van hanh dy an dién gié
Hé s6 Beta (12Th) 1.1 cho chinh minh.
3Th 6Thg 12Thg
Tuyét doi 2.4 342  66.9
So vdi VNINDEX 1.6 223 394
(pts) === VN Index (LHS) (VND)
1600 - Power Const NoA (RHS) 45000 Nam 2017 2018 2019 2020 2021 2022F
Doanh thu (ty dong) 3,161 5,084 5,845 6,679 9,813 8338
1,500 LN HBKD (& dong) 355 657 594 823 850 1,238
1,400 L 35000  Bién LN HDKD (%) 12 129 102 123 8.7 14.8
1300 LN rong (ty dong) 236 469 358 512 481 650
Bién LNR (%) 7 9 6 8 49 8
1,200 - 25000 Eps (VND) 1,175 2,046 1,561 2,231 2,092 2,765
1100 ROE (%) 102 16.2 109 138 11.1 102
P/E (x) 165 7.1 78 83 13.1 14.8
1,000 15,000
0121 041 071 10R1 0122 P/B (9 17 11 08 11 2.0 15
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities Vietnam

| MONTHLY TOP PICKS @ Shinhan Securities Vietnam
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GIA MUC TIEU (dong)
70,000 - M UA
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e Mang phan phdi thiét bi dién tr - dién thoai duoc ky vong tiép tuc tdng trwdng manh trong giai doan 2021-22,

nh& vao: 1) chinh thire trd thanh 1 trong 4 nha phan phdi Gy quyén cla Apple tir 2020; 2) mé réng danh muc
phan phdi véi cac loai thiét bj théng minh khic nhu déng hd thdng minh hodc bd dinh tuyén WiFi; va 3) nhu
cau thiét bi ki thuat s6 (dién thoai thong minh va laptop) dugc dy bao tiép tuc duy tri & mirc cao do xu hudng
chuyén d6i s6 va lam viéc/hoc tap tir xa dwoc day nhanh dudi tac dong cla dich Covid-19. Két qua, tong
doanh thu va lgi nhuan cla cong ty duoc du bao duy tri xu hudng tang.

Sy két hop gitta mua cao diém mua sam dién thoai théng minh trudc dip Tét nguyén dan va gia dau ting Ia
dong luc tdng trwdng ngan han chinh cho Petrosetco.

Ngudn doanh thu mdi, bao gdbm du dn bat déng san Cape Pearl Binh Thanh (c6 k& hoach khéi cdng ndm 2022
véi 7 tang cho thué va 260 cin ho dé ban) va phan phéi phan bén (bat dau ndm 2020). Pang chu v, loi nhuan
mang bat dong san chiém ty trong hon 20% tong lgi nhuan cla cong ty (2020: 24.6%), cung vdi gia bat dong
san & khu vuc Binh Thanh dang & mirc cao, ching t6i ky vong PET sé ghi nhan lgi nhuédn cao hon khi dy an
duoc mé ban.

THI GIA (@6ng) LN KY VONG
56,100 24.8%
P/E muc tiéu (22F, x) 15.1
P/B muc tiéu (22F, x) 2.2
VNINDEX 1,490
P/E VNINDEX (22F, x) 13.8
Vén héa (bn VND) 5,040
SLCP dang luu hanh (tr) 20
SLCP tu do GD (tr) 61
Ty |é CP ty do GD (%) 67.7
Cao nhat 52 tuan (dong) 56,100
Thap nhat 52 tuan (dong) 16,650
Khai lugng GDBQ 3Th (tr) 1.75
Gia tri GDBQ 3Th (tr) 48
Hé s6 Beta (12Th) 1.1
3Th 6Thg 12Thg
Tuyét doi 86.4 104.0 239.0
So véi VNINDEX 85.6 92.1 211.4
(ptsy == VN Index (LHS) (VND)
1600 - Petrosetco (RHS) 40,000
1,500
1,400 I 30,000
1,300
1,200 I 20,000
1,100
1,000 10,000

Ngudn: Bloomberg

| MONTHLY TOP PICKS

01/21

04/21

07/21

10/21 01/22

N&m 2017 2018 2019 2020 2021 2022F

Doanh thu (ty déng) 10,703 11,092 10,008 13453 17,511 19,970
LN HDKD (ty dng) 245 219 136 235 381 499
Bién LN HDKD (%) 23 20 14 17 2.2 25
LN réng (ty dong) 135 113 78 137 256 300
Bién LNR (%) 13 10 08 10 15 15
EPS (VND) 1479 1236 803 1,520 2,740 3312
ROE (%) 87 7.2 46 83 14.9 137
P/E () 82 66 57 106 113 112
P/B () 07 05 04 09 19 17

Ngudn: Bloomberg, Shinhan Securities Vietnam

@ Shinhan Securities Vietnam
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GIA MUC TIEU (dong)
86,000 M UA ] ) o )
CURRENT PRICE (VND) UP/DOWNSIDE e TV2la cong ty tu van dién luc hang dau Viét Nam, chuyén khdo sat, thiét ké va xay dung cac cong trinh dau tw
58500 47.0% phat trién dién lyc. TV2 ludn |3 don vi tw van dién hang d3u cho EVN va cac chd dAu tu tw nhan (Cac dy an tiéu
P/E muc tiéu (22F, x) 6.1 biéu nhu: Nha mdy dién Tri An, C& Mau, Nhon Trach). Mang tu van thu vé dong tién 6n dinh ~150 ty
P/B muc tiéu (22F, x) 22 ddng/nam vdi ty suat lgi nhuan ~20%.
VNINDEX 1,490 .
P/E VNINDEX (22F, x) 13.8 ® Tlrnam 2019, TV2 da van hanh trung tdm van hanh cdng nghé cao - cdc nha may dién tir xa, cung cap cac dich
V6n héa (bn VND) 2,634 vu Van hanh va Bao tri (O&M) cho cac nha mdy dién tai tao. Vao cudi ndm 2020, dich vu O&M cla TV2 dang
ztg:z ?539 Ig; T)nh (t) :: van hanh cdc trang trai ndng luvong mat troi véi cong suat 1,500 MW, dat doanh thu 8n dinh 200 ty dong moi
s do r e e et R
Ty Ié CP tu do GD (%) 46.1 nam vai ty suat loi nhuan ~40%.
Cao nhét 52 tuan (déng) 74,100 e Ho ciing dang tan dung lgi thé tir nhu cu dién I&n trong nudc khi ngudn cung dang thiéu hut. TV2 dang dau
Wiz et 52 T (507 el thau cho cac dy an tiém nidng (doanh thu dy kién ~900 triéu USD) cé téng von dau tu la 5 ty USD trong vong 5
Khéi lugng GDBQ 3Th (tr) 0.26 o e L . R . PN , A .
Gi tri GDBQ 3Th (tr) 14 nam t&i, chd yéu bao gom cac dy an dién gio va LNG. Ho cling dang dau thau mét dy an nhiét dién LNG khong
Hé s6 Beta (12Th) 1.1 16 (khu lién hop Long Son giai doan 1 - 1,3 ty USD) va nha may nhiét dién than Quang Tri (2 ty USD).
3Th 6Thg  12Thg
Tuyét doi -11.0 6.8 36.7
So v6i VNINDEX 117 -5.2 9.2
(pts)  ====-- VN Index (LHS) (VND)
1,600 A Power Engineer. Consult. 2 (RHSy 80,000 Nam 2017 2018 2019 2020 2021 2022F
Doanh thu (ty dong) 1,838 1,840 3,322 3,346 4,350 5,307
1,500 70000 LN HDKD (tf dong) 236 244 261 272 348 716
1,400 Bién LN HDKD (%) 129 133 79 8.1 8.0 135
60,000 e
1300 LN rong (ty dong) 250 229 255 264 392 637
50,000 Bién LNR (%) 13.6 125 1.7 79 9.0 12.0
1,200 EPS (VND) 5,559 5,090 5,666 5,872 8,697 14,147
1100 40,000 ROE (%) 62.2 382 313 252 273 370
P/E (x) 33 72 73 73 82 50
1,000 30,000
0121 04/21  07/21 1021  01/2 P/B (x) 16 23 20 1.6 22 19

Ngudn: Bloomberg
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GIA MUC TIEU (dong)
95,000 M UA
THI GIA (d@6ng) LN KY VONG
80,600 17.9%
P/E muc tiéu (22F, X) 1,490
P/B muc tiéu (22F, ) 13.8
VNINDEX 8,060
P/E VNINDEX (22F, x) 100
V6n héa (bn VND) 89
SLCP dang luu hanh (tr) 89.2
SLCP tu do GD (tr) 84,900
Ty |& CP tu do GD (%) 31,550
Cao nhat 52 tuan (dong) 1.27
Thap nhét 52 tuan (déng) 91
Khai lugng GDBQ 3Th (tr) 0.8
Gié tri GDBQ 3Th (tr) 1,490
Hé s6 Beta (12Th) 13.8
3M 6M 12M
Tuyét doi 36.8 66.5 98.0
So vé&i VNINDEX 36.1 54.6 70.5
(ptsy === VN Index (LHS) (VND)
1,600 - SZC Chau Duc (RHS) 80,000
1,500 1 70,000
1,400 A
- 60,000
1,300 -
- 50,000
1,200 -
1100 A - 40,000
1,000 30,000

Nguén: Bloomberg
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e Nhu ciu thué dat khu cong nghiép & cac khu vuc kinh té trong diém trong nudc sé quay trd lai quy dao ting
trudng trong 2022 khi tinh hinh dich bénh Covid-19 tir buwédc dwoc kiém soat va dong von FDI dang ki tiép tuc
tang trong 2021 s& gidi ngdn manh trd lai trong ndm 2022. Vi vy nhitng nha phat trién bat déng san khu cong
nghiép dang cé quy dat san sang cho thué I&n va ndm & vi tri chién lugc sé cé tc dd hap thu dat nhanh chéng
va hudng loi tir viée tang gid bat dong san.

e SZC s& hitu quy dat san sang cho thué kha I6m (660ha) véi gia cho thué canh tranh tai khu virc BR-VT, SZC con
la mdt trong nhitng trung tdm cong nghiép trong diém phia Nam va gan cac cum ha tang thuan tién dé phat
trién cong nghiép nhu 1a cum cang Cai Mép -Thi VAi, San bay Long Thanh, du én cao téc Bién Hoa - Viing Tau
(2021-2026) va cau Phudc An.

e Du an KDT Chau dirc (579 ha) du kién sé bat dau duwgc mé ban trong nita cudi ndm 2021 sau hon 10 ndm tri
ho3n phat trién do vudng phai cac thuc tuc phap Iy kéo dai. Cu thé, SZC du kién s& m& ban 657 dat nén va
1,213 can ho thudc gia doan 1 ctia dy an Sonadezi Hitu Phudc (40.5 ha).

N&m 2017 2018 2019 2020 2021 2022F

Doanh thu (ty dong) 220 290 329 433 713 1,080
LN HBKD (ty dong) 78 111 139 199 386 486
Bién LN HDKD (%) 355 382 422 460 54.2 450
LN rong (ty dong) 73 97 134 186 324 486
Bién LNR (%) 331 335 407 430 454 450
EPS (VND) 657 779 1,164 1,681 2,874 4,860
ROE (%) 60 68 99 137 211 254
P/E (x) 1102 929 152 190 237 149
P/B (x) 6.5 63 15 25 46 38

Ngudn: Bloomberg, Shinhan Securities Vietnam
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GIA MUC TIEU (d6ng)
40,000 M UA
THI GIA (@6ng) LN KY VONG
32,850 21.8%
P/E muc tiéu (22F, x) 16.6
P/B muc tiéu (22F, x) 20
VNINDEX 1,490
P/E VNINDEX (22F, x) 13.8
Vén hoa (bn VND) 61,929
SLCP dang luu hanh (tr) 1,885
SLCP tu do GD (tr) 1,815
Ty |é CP tv do GD (%) 96.3
Cao nhat 52 tuan (d6ng) 36,700
Thap nhat 52 tuan (dong) 18,150
Khéi lugng GDBQ 3Th (tr) 22.66
Gid tri GDBQ 3Th (tr) 805
Hé s6 Beta (12Th) 1.2
3M 6M 12M
Tuyét doi 13.7 20.1 79.0
So véi VNINDEX 12.9 8.2 51.5
(pts) ------ VN Index (LHS) (VND)
Sacombank (RHS)
1,600 35,000
1,500
1,400
1,300 I 25,000
1,200
1,100
1,000 15,000

01/21 04/21 07/21 10/21 01/22
Ngudn: Bloomberg
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e Chung tdi danh gia Sacombank 1a ngdn hang dang bi dinh gia kha ré so vdi tiém ndng ngan hang. Nguyén nhan
dén tir nhitng khodn no xau tir thoi ban 13nh dao cii, va tir viéc sat nhap véi ngan hang thuong mai ¢6 phan
Phuong Nam

e Sacombank dang tich cuc du phong va x(r ly cac khodn ng trai phiéu VAMC tir 33 ngan ty VND ndm 2019 con
25 ngan ty Q3.2021. Chang t6i tin rang véi tinh hinh gid ban thj trwdng bat dong san dang cao, kha ning
Sacombank cé thé xt Iy nhanh hon khodn ng VAMC, tao déng li'c manh mé cho gia ¢6 phiéu va két qua kinh
doanh Sacombank

e Hién tai Sacombank la ngan hang tam trung khong cé c6 dong 1&n kiém soat va khong cé ¢6 déng ngoai. Ching
t6i cho rang Sacombank cé thé tim cd déng chién lugc va mang lai dong luc cho gia ¢6 phiéu

Nam 2017 2018 2019 2020 2021 2022F

Net interest income (bn VND) 5,294 7,637 9,210 11,499 13,224 22,528
Net non-interest income (on VND) 4,168 4,960 5,990 7,397 9,246 7444
OP (bn VND) 2,308 3,839 5,370 6,376 7333 8,066
NP (bn VND) 1,182 1,790 2,455 2,682 4,232 4,956
NP margin (%) 125 14.2 16.2 14.2 320 220
EPS (VND) 552 696 684 1,200 2,054 2,406
ROE (%) 44 5.2 48 78 11.0 117
P/E (x) 232 15.3 9.0 13.5 15.8 135
P/B () 1.0 09 0.7 1.1 18 1.6

Nguén: Bloomberg, Shinhan Securities Vietnam
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GIA MUC TIEU (dong)

68,000 M UA
THI GIA (dong) LN KY VONG
50,400 34.9%

P/E muc tiéu (22F, x) 10.8
P/B muc tiéu (22F, x) 2.1
VNINDEX 1,490
P/E VNINDEX (22F, x) 13.8
Vén héa (bn VND) 176,950
SLCP dang luu hanh (tr) 3,511
SLCP tu do GD (tr) 2,707
Ty lé CP tu do GD (%) 771
Cao nhét 52 tuan (dong) 58,600
Thap nhat 52 tuan (déng) 38,200
Khai lugng GDBQ 3Th (tr) 13.37
Gia tri GDBQ 3Th (tr) 542
Hé s6 Beta (12Th) 1.2

3M 6M 12M
Tuyét doi -2.7 3.9 28.4
So véi VNINDEX -3.5 -8.0 0.9
(pts) oo VN Index (LHS) (VND)
Techcombank (RHS)

1,600 1 r 60,000

1,500

1,400 - 50,000
1,300

1,200 I 40,000
1,100

1,000 30,000

01/21 04/21 07/21 10/21
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Chuing t6i dénh gia Techcombank 1a NHTM hang dau Viét Nam va&i thé manh la mang ban 1& & phan khic
khach hang thu nhap kha va cao. Techcombank la ngan hang dan dau xu hudng dau tw cong nghé manh mé
tao nhiéu san pham dich vu méi vuot trdi nham dap tng nhu cau clia khach hang cao cap.

Thé manh Techcombank la cung cap dich vu tai chinh cho cac hé sinh thai tdp doan tu nhan 16n & Viét Nam
(nhu Vingroup va Masan). Chinh vi vdy Techcombank ¢4 loi thé canh tranh t6t trong mang cho vay mua nh3,
dich vu ngan hang dau tu va dich vy thé

Techcombank duy tri duoc ty 1& CASA (ty |é tién gli khdong ky han) dang kinh ngac trén 45% tir nam 2020, cao
nhat trong nganh ngan hang, va duorc ky vong ting 18n 50% dén 2025. Chiing tdi tin rang ty 1& NIM tiép tuc duy
trimirc cao ~5%-6% nhd chi phi huy déng von thap va ty 1é CASA cao.

Mac du bj dnh hudng Covid, ty 1€ no xdu (NPL) clia Techcombank lai rat thap so véi d6i thi nhd danh muc
khach hang chat lwong. Ty 1é ng xau dén QllI/21 13 0.57%, thap nhat nganh ngan hang.

Chung téi du doén két qud kinh doanh Techcombank tiép tuc tang trudng manh mé trong ndm 2022 nhd phat
trién manh hé théng khach hang qua m& rong tin dung, loi thé cong nghé va san pham vuot trdi. Binh gia TCB
rat hap dan véi 2021F P/E of 10.3x and P/B of 1.9x

FY 2017 2018 2019 2020 2021 2022F

Net interest income (bn VND) 8931 11,390 14262 18755 35,699 42,284
g)et e s (am Wi 8369 9,389 8407 10,147 22,151 22,151
OP (bn VND) 11,646 12,507 13756 18411 25,776 30,931
NP (bn VND) 6,446 8463 10075 12325 17,255 22,151
NP margin (%) 373 407 444 426 2938 344
EPS (VND) 2573 2692 2871 3515 4915 6,309
ROE (%) 277 215 177 181 195 252
P/E () 196 96 82 90 103 80
P/B (%) 56 17 13 15 19 16

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Chi*ng nhan phan tich
Céc nha phan tich nghién cru d3 chuin bi bdo cdo nay (“Cac nha phan tich”) da ding ky véi chd thé nay phai tuan theo céc quy dinh cla phap lut vé chirng khoan Viét Nam. Ho khéng duwoc
dang ky 1dam nha phan tich nghién ctu & bat ky khu vue phap ly nao khac cling nhu khdng phai tudn theo luat va quy dinh cla ho. Cac y kién dwoc trinh bay trong 4n pham nay vé chl dé
chirng khoan va céng ty phan 4nh chinh xac quan diém ca nhan cla cac Chuyén vién phan tich chju trach nhiém chinh vé bdo cdo nay. Chinh sach cla Shinhan Securities Co., Ltd. clia cac cong
ty chi thé. Trir khi c6 quy dinh khac & day, cadc Nha phan tich d3 khéng nhan duoc bat ky khoan bbi thudng hodc bat ky loi ich ndo khac tir cac cdng ty chu thé trong 12 thang qua va khdng
dugc hira hen diéu twong ty lién quan dén bdo cdo nay. Khong mét phan thu lao nao cla cac Nha phan tich da, dang, hodc s& lién quan truc ti€p hodc gian ti€p dén céc khuyén nghi hoic
quan diém cu thé trong bdo cdo ndy nhung, giéng nhu tat cd nhan vién cla SSV, cac Nha phan tich nhan duoc khoan thi lao dwoc xac dinh dua trén lgi nhuan téng thé cla céng ty, bao gdm
doanh thu tlr, trong s6 cac don vi kinh doanh khéac, c6 phan thé ché&, ngan hang dau tu, kinh doanh tu doanh va bd phan khach hang tu nhan. Tai thoi diém xuat ban bao cdo nay, Nha phan
tich khdng biét hodc cé ly do dé biét vé bat ky xung dét loi ich thuc t&, trong y&u nao ctia Nha phan tich hodc SSV trir khi cé quy dinh khac trong tai liéu nay..

Tuyén b8 mién trir trach nhiém

Bdo cdo nay dugc cong b bdi SSV, mét nha méi gidi-dai ly duwgc ding ky tai Codng hoa X3 hdi Chl nghfa Viét Nam va la thanh vién cla S& Giao dich Viét Nam. Thdng tin va y kién trong tai liéu
nay da duoc téng hop mdt cach thién chi va tir cdc ngudn duwgc cho |3 dang tin cdy, nhung nhitng théng tin d6 chwa dwoc xac minh mét cach doc 1ap va SSV khdng dam bao, dai dién hodc ba
o ddm, rd rang hay ngu y, vé tinh cong bang, chinh xac, day dd hoic tinh ding dan cla thong tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét. Trong tr
wong hop ban dich tiéng Anh clia bdo cédo dugc chuin bj bing ti€ng Viét, ban goc clia bdo cdo bang ti€ng Viét c¢é thé da dugc cung cap cho nha dau tuw trwdce khi thuc hién bao cdo nay.Doi tw
ong tiép nhan dy kién clia bdo cdo nay 1a cac nha d3u tu t6 chirc sanh sdi, nhitng ngudi cé kién thirc co ban vé moi trudng kinh doanh dia phuong, cac thong 1é chung, luat va nguyén tac ké t
0dn clia né va khéng cé ngudi nao ma viéc nhan hodc sir dung bdo cdo nay s& vi pham bat ky luat va quy dinh nao hodc chli thé SSV va cac chi nhanh cla né d6i véi cac yéu cau dang ky hodc c
3p phép & bat ky khu virc tai phan ndo s& nhan dugc hoic st dung bat ky thdng tin nao tir day.Bdo cdo nay chi danh cho muc dich théng tin chung, né khéng phai va s& khong duoc hiéu la m
ot 16 dé nghi hodc mot 161 mai chao dé thuc hién cac giao dich trong bat ky chirng khodn hodc cdng cu tai chinh nao khéc. Bdo cao khong phai 13 16 khuyén dau tu cho bat ky ngudi nao va ng
woi d6 s& khéng dugc coi |a khach hang cha SSV khi nhan dugc bdo cdo nay. Bio cdo nay khdng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu ciu cla cac khach hang ca n
han. Bao cdo khong duoc dua vao dé thay thé cho viéc thyc hién phan quyét doc 1ap. Thong tin va y kién cé trong tai liéu nay 13 ké tir ngay cla tai liéu nay va c6 thé thay d6i ma khéng can th
ong bao trudc. Gia va gia tri cla cac khoan dau tu duoc dé cap trong bdo cdo nay va thu nhap tir ching cé thé gidm gia hodc ting gid, va cac nha dau tu cé thé phai chju 16 cho cac khoan dau
tu. Hiéu suat trong qua khir khong phai la huéng din cho hiéu suat trong twong lai. Loi nhuan trong tuong lai khdng dugc ddm bao va cé thé xay ra mat von ban dau. SSV, cac chi nhanh cla
SSV va gidm déc, can bd, nhan vién va dai ly cGa ho khdng chiu bat ky trach nhiém phap ly nao d&i véi bat ky tén that nao phat sinh tir viéc sir dung tai khoan nay.SSV cé thé da dua ra cac ba
o cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién duoc trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan dnh cac gid dinh, quan diém va phwong phéap phan tich khac nha
u cla cac nha phan tich da chuan bj ching. SSV cé thé dua ra cac quyét dinh dau tw khong phl hop véi cac v kién va quan diém duwoc trinh bay trong bao cdo nghién cttu nay. SSV, céc chi nha
nh cla SSV va gidam déc, can bd, nhan vién va dai ly clia ho ¢ thé cé cac vi tri dai hodc ngdn ddi vdi bat ky chirng khoan chll d@ nao vao bat ky Itc nao va ¢ thé thyc hién mua hodc ban hodc
d@é nghi mua hoic ban bat ky chirng khoan nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi diém trén thi treong mé hodc theo céch khac, trong mdi trwong hop, véi tw cach |a bén
giao dai ly hodc bén dai ly. SSV va céc cdng ty thanh vién cla SSV cé thé da cé hodc cé thé dang mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac cong ty chii thé dé cung cap cac di
ch vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vy tai chinh khac dwoc cho phép theo luat va quy dinh hién hanh.Khéng mdt phan nao cla tai liéu nay cé thé dugc sao chép hoic tai
tao theo bat ky céch thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban, toan bd hodc mot phan, ma khong cé sy ddng y trudc bang vin ban cla SSV.
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