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- Top picks -

1 DBC CTCP Dabaco Viét Nam Thuc phém 7,168 31,100 46,000 47.91 |(17.9) (13.0) 3.3 27.4|[1.53 8.64 18.66 (40.75)
2 HPG CTCPTap doanHoba Phat Thép 193,678 | 43,300 64,000 47.81 |(5.6) 2.6 (24.2) 0.6 ||2.14 6.04 42.83 151.54
3 FPT CTCPTapdoanFPT IT 95,293 /105,000 130,000 23.81 | 0.1 173 84 493 |4.97 20.3826.07 21.53
4 DGC CTCP Hoa chét burc Giang Hba chat 41,213 240,900 293,000 21.63 | 54 746 57.7 296.9 |5.66 12.7456.59 163.16

5 MWG CTCPbautu Thé Gisi Dibong  Phan phéi 109,218 /149,200 207,960 39.38 | 1.8 126 13.5 588|522 21.5127.34 18.22

6 PC1 CTCPXayldpbién1 Xay dung 9,265 | 39,400 55,000 39.59 |(19.5) 16.6 13.2 81.8 [1.92 12.1716.86 27.87

7 TV2 CICPTuvanXaydungbién2 Dichwu 2,404 | 53,400 86,000 61.05 [(16.3) (12.3) (14.0) 248 |1.84 7.56 26.98 2.77
A Oy Bat dongsa

8 SZC CTCP Sonadezi Chaubuc N 5,860 | 58,600 95,000 62.12 |(24.7) (24.1) (5.6) 69.9 |4.15 21.2123.18 70.97

9 STB Sacombank Ngan hang 52,220 | 27,700 40,000 44.40 (14.2) (22.1) 4.1 159 [1.52 14.8810.79 30.61

10 TCB Techcombank Ngan hang 154,480 | 44,000 68,000 54.55 ((10.0) (16.7) (14.7) 7.3 Q.58 8.06 21.74 46.15 )
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CTCP Tap doan Dabaco Viét Nam N

(DBC VN) Shinhan

Compassionate
Finance

Ludn diém dau tw

- Péng lyc ngan han dén tir tang nhu cau vé thit, bao gdm ca thit ga va thit heo (nhirng sdn pham chl yéu cta Dabaco), vao dip
Tét nguyén dan.

- Tiém nang tang trudng c6 thé ké dén: 1) cai thién bién Igi nhuan 2022F dén tir tang gia ban BQ (ASP) nhd vao tinh hinh ‘binh
thudng méi; 2) san lugng san pham chan nudi cao hon nhd vao sy khdi phuc hoat dong san xuat binh thudng; va 3) gia thirc an
chan nuéi binh 8n nhd vao chinh sach mién thué NK.

- Dabaco dugc ky vong sé& thanh cdng trong chuang trinh nghién clru vaccine chéng ta lon Chau Phi (ASF), diéu nay sé giup gidm
thi€u tac dong cla dich bénh dé&i vai san lugng cdia mang chan nudi (chi€ém 90.3% cda doanh thu ndm 2020).

Pa dang hda sang linh vurc bat dong sdn: Dabaco dugc ky vong s& ghi nhan doanh thu va Igi nhudn lan lugt & mérc 1.6 nghin ty
va 400 ty dong, tir hai du &n bat dong san la Lotus Central Bac Ninh (bat dau ban giao tir QIV/21) va Huyén Quang (du kién ban
giao trong nam 2022).
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GIA MUC TIEU (VND) BUY
64,000
THI GIA (VND) TANG TRUGNG
43,300 47.8%
VNINDEX 1,367
P/E thi truong (22F, x) 13.1
Vén héa (bn VND) 193,678
SLCP dang luu hanh (triéu) 4,473
SLCP tu do giao dich(triéu) 2,428
Ty Ié ty do giao dich (%) 54
Cao nhat 52 tuan (VND) 58,400
Thap nhat 52 tuan (VND) 39,600
KLGD binh quan (triéu) 19.8
GTGD binh quan (ty VND) 988
Hé s6 Beta (12M) 1.1

3M 6M 12M

Tuyét doi 2.6 231 -2.2
T/quan VNINDEX 10.2 -17.2 -125

(ps)

= = VNIndex (LHS)
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Luin diém dau tu

- Hoa Phat, top 1 nha san xuét thép & ASEAN va top 50 thé gidi, da dan hoan thién chubi gia tri ciia nganh thép, bao gom tur khai
thac quang sat, van chuyén bang tau bién, va luyén gang cho dén san xudt cac sadn pham cudi cing nhu HRC, thép xay dung,
thép Gng, thép ton, v.v. Diéu nay cho phép cong ty c6 nhiéu lgi thé canh tranh, bao gém: 1) tranh dugc viéc gian doan chudi
cung Urng va day chuyén san xuét, 2) han ché sy bién dong clia gid ca nguyén liéu va dau ra dé nang cao ty suat lgi nhuan, va 3)
chiém dugc thi phan 16n hon nhd c6 danh ti€éng t6t va nhiéu loai san pham chét lugng cao.

- Khu lién hgp Dung Quét 2 s& bat dau dugc khdi cong tir quy 172022 va du kién dat t&i da cdng sudt vao nam 2025. Luc d6, HPG
s& cung cdp 8.6 triéu tdn HRC, vugt qua Formosa dé trd thanh cong ty hang dau tai Viét Nam. HPG cling sé& nang téng cong suat
I&n dén 14 triéu tan, nhd vay thic day tang trudng doanh thu va lgi nhuén vuot tri.

- Tlr n&m 2022, Chinh pht Viét Nam s& ddy manh dau tu vao co sd ha tang cdng cong dé kich thich tang trudng nén kinh té (goi
kich thich m&i 150 ty dong cho nam 2022 bén canh géi 530 ty dong hién nay). Hon nira, thi trudng bat dong san cling dugc ky
vong sé& phuc héi manh mé sau dai dich. Diéu nay sé thic ddy nhu cau tiéu thu thép 16n hon, bdo ddm hap thu hét 14 triéu tan
thép clia HPG trong 5 nam tdi.

- HPG ciing 6 ké hoach mé& rong phat trién cac linh vy kinh doanh khac nhu néng nghiép, bat déng san (nha & va khu cong
nghiép) va san xudt container. Nhirng mang nay sé dong gop dang ké vao lgi nhuan va tang trudng cda cong ty trong tuong lai.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 55,836 63,658 90,119 149,680 158,673
LN HDKD (ty VND) 10,550 9,743 17,123 37,664 35,356
Bién LNHDKD (%) 18.9 15.3 19.0 25.2 22.3
Loi nhuan rong (ty VND) 8,573 7,527 13,450 34,478 30,675
Bién LNR (%) 15.4 11.8 14.9 23.0 19.3
EPS (VND) 1,917 1,683 2,849 7,166 6,609
ROE (%) 23.6 17.1 23.9 42.8 29.8
P/E (x) 7.7 8.6 10.8 6.5 6.6
P/B (x) 1.6 1.4 2.3 2.3 1.6

Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/05/22
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- Top picks -

GIA MUC TIEU (VND)

130,000 oY
THI GIA (VND) TANG TRUGNG
105,000 23.8%
VNINDEX 1,367
P/E thi trudng (22F, x) 131
Von hoéa (bn VND) 95,293
SLCP dang luu hanh (triéu) 9208
SLCP tu do giao dich(triéu) 764
Ty |é tu do giao dich (%) 84
Cao nhat 52 tuan (VND) 118,900
Thap nhat 52 tuan (VND) 69,565
KLGD binh quan (triéu) 2.0
GTGD binh quan (ty VND) 242
Hé so Beta (12M) 1.0
3M 6M 12M
Tuyét déi 17.3 9.4 45.7

T/quan VNINDEX  24.9 15.3

(pts)

= = UNIndex (LHS) === FPT VN Equity (RHS)
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- V@i cudc Cach Mang Céng Nghiép 4.0, nhu cau chi tiéu cho cdng nghé trén toan cau dang ngay cang gia tdng manh mé, dac
biét trong inh vuc phat trién phan mém va dich vu Chuyén dgi s (DX), 2 mang dich vu ma FPT ¢6 nhiéu Igi thé canh tranh va
dang dan dau. FPT dang trd minh nhanh chéng tir mét don vi gia cdng phan mém truyén théng thanh mét nha tién phong trong
Iinh vurc DX théng qua cac san pham B2B tu phat trién, &ng dung nhirng c6ng nghé md&i nhat nhu Tri tué nhan tao (Al), Ty dong

hoa quy trinh bang robot (RPA), Blockchain, Bam may va Internet van vat (IoT).

- Tang trudng doanh thu +40-50%/nam cla cac dich vu DX (FSoft) va cac sdn phdm Made-by-FPT (FIS) s& 1a dong luc tang trudng
chinh vé ca doanh thu va LNTT clia mang Cong nghé va FPT ndi chung. Bén canh d6, mang Vién théng cling dong gop dang ké
vao ty sudt va tang trudng LNTTcla FPT nha ngudn Igi nhudn mdi tir Truyén hinh FPT va Trung tdm D liéu cling nhu su tang

trudng cao cua dich vu Bang thong rong. Nhirng dong luc nay cung vdi viéc dau tu vao mang Gido duc va cac startup nhu BASE,

Utop va Sendo s& gilip FPT tang trudng it nhat +20%/nam trong 3-5 nam tdi.

FY 2018
Doanh thu (ty VND) 23,214
LN HDKD (ty VND) 3,122
Bién LNHDKD (%) 13.4
Lgi nhuén rong (ty VND) 2,620
Bién LNR (%) 11.3
EPS (VND) 2,683
ROE (%) 20.0
P/E (x) 10.8
P/B (x) 2.1

Nguon: Bloomberg, Shinhan Securities, D{ liéu tai ngay 04/05/22

2019
27,717
4,147
15.0
3,135
11.3
3,191
21.6
13.8
2.8

2020
29,830
4,605
15.4
3,538
11.9
3,579
21.7
14.4
2.9

2021 2022F
35,657 43,291
5,415 7,100
15.2 16.4
4,337 5,584
12.2 12.9
4,349 5,556
234 26.9
21.4 18.9
4.7 4.1
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- Top picks -

GIA MUC TIEU (VND)

293,000 oY
THI GIA (VND) TANG TRUONG
240,900 21.6%
VNINDEX 1,367
P/E thi trudng (22F, x) 13.1
Vén héa (bn VND) 41,213
SLCP dang luu hanh (triéu) 171
SLCP tu do giao dich(triéu) 95
Ty |é tu do giao dich (%) 56
Cao nhat 52 tuan (VND) 262,100
Thap nhat 52 tuan (VND) 60,000
KLGD binh quan (triéu) 1.6
GTGD binh quan (ty VND) 396
Hé s6 Beta (12M) 0.8
3M 6M 12M
Tuyét doi 74.6 540 2714

T/quan VNINDEX  82.1 59.9

(pts)

~ = VNIndex (LHS)
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Luan diém dau tw

- V&i nang luc cdng nghé vuot troi, DGC ¢6 thé san xudt hau nhu moi san pham trong chudi gia tri - tir khai thac quang apatit dén
san xudt ra cac sdn pham cudi cling. Do d6 Plrc Giang 6 thé ki€ém soat tét chi phi nguyén vat liéu dau vao va it bi phu thudc vao
su bién déng giad cd nguyén vat liéu.

- Nganh san xudt vat liéu ban dan dang tang trudng manh dé cé thé dap ing cho nganh san xuét may tinh, dién thoai, ciing nhu
cac thiét bj cong nghé 5G s& ddy manh nhu ciu cac san pham tir Phospho.

- K& hoach dau tu du an t6 hop hda chat Burc Giang Nghi Son vdi tdng mirc dau tu 12 nghin ty dong. Dy an sé dugc khai cong tir
quy I nam 2022, du kién hoan thanh giai doan 1 vao thang 12/2024 va ti€p tuc hoan thién giai doan 2 dén 2028. Ban ldnh dao tu tin
rang nha may c6 thé dat 8,723 ty doanh thu va 1,800 ty lgi nhuan khi giai doan 1 hoanh thanh.

- Theo BCTC Hop nhat Quy 1/2022, doanh thu hgp nhét va lgi nhuén sau thué quy 1 clia doanh nghiép dat 3.634 ty déng va 1.507
ty dong, tang lan lugt 86% va 418% so vai cling ky. Gia ban tang manh trong khi gia vén chi tang nhe [&én 1.928 ty dong gitip cho loi
nhuan gép DGC dat murc ky luc 1.706 ty dong, bién I&i gdp cai thién tlr 22% 1&n gan 47%. Loi nhuan sau thué clia céng ty me cling
tang 4,7 1an, dat 1.335 ty dong.

- Doanh thu tai chinh tang 2,5 1an Ién mirc 84 ty dong, chi yéu nhd khodn 13i tién glri c6 ky han va 1&i chénh léch ty gid da thuc
hién.

- Tinh d@én cuéi thang 3/2022, DGC c6 téng tai sdn 9.431 ty ddng, tang 11% so Vi con s6 dau nam. Ng phai trd clia doanh nghiép 1a
1.820 ty déng, von chd s& hiru dat 7.611 ty dong vdi 2.663 ty dong tir Igi nhuan chua phan phoi.
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FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 6,090 5,091 6,236 9,550 13,260
LN HDKD (ty VND) 939 592 987 2,542 4,857
Bién LNHDKD (%) 15.4 11.6 15.8 26.6 36.6
Loi nhuan rong (ty VND) 870 567 907 2,388 4,301
Bién LNR (%) 14.3 11.1 14.5 25.0 32.4
EPS (VND) 8,146 3,207 4,986 13,122 23,618
ROE (%) 45.0 16.8 23.6 45.0 55.2
P/E (x) 3.7 5.8 8.9 12.2 10.2
P/B (x) 1.6 0.9 1.9 4.5 4.1

Nguon: Bloomberg

| MONTHLY TOP PICKS

Nguon: Bloomberg, Shinhan Securities, DI liéu tai ngay 04/05/22
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- Top picks -

GIA MUC TIEU (VND)

208,000 o
THI GIA (VND) TANG TRUGNG
149,200 39.4%
VNINDEX 1,367
P/E thi trudng (22F, x) 13.1
V6n héa (bn VND) 109,218
SLCP dang luu hanh (triéu) 732
SLCP ty do giao dich(triéu) 548
Ty & tu do giao dich (%) 75
Cao nhat 52 tuan (VND) 162,800
Thap nhat 52 tuan (VND) 90,000
KLGD binh quan (triéu) 1.4
GTGD binh quan (ty VND) 257
Hé sé Beta (12M) 0.7
3M 6M 12M
Tuyét doi 12.6 149 60.5
T/quan VNINDEX 20.2 20.8 50.3
(ps) == = VN Index (LHS) = MWG VN Equity (RHS) (D)
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Luadn diém dau tw

- Chiing tdi tin rdng Mobile World 13 tap doan ban |1é hang dau Viét Nam vdi viéc van hanh han 5.420 cra hang. Day la lgi thé canh tranh bén virng,
gilp MWG c6 thé thuc hién chién Iugc ban nhirng thir chua tirng ban.

- Chién lugc xuyén sudt clia MWG trong ndm 2022 1a t6i uu nang luc mua hang va dau tu cho cac hoat dong thic ddy ban hang, cham séc khach
hang, nang cap trai nghiém mua sam. Cu thé:

+ Chudi TGDB/PMX ti€p tuc la try cdt dong tién chinh clia cdng ty thdng qua viéc 1) khai thac thém cac san phdm-dich vu mdi dé gia tang doanh
s6 (2) m& m&i DMS (200 clra hang), Topzone (40 cra hang) va phat trién mang ludi cong tac vién (3) tiép tuc trién khai chudi dién may tai thj
trudng nudc ngoai va (4) thir nghiém kinh doanh mét s6 nganh hang mdi dé chudn bj cho tuang lai.

+ Trong khi d6, ngung md mai d6i véi BHX dé tap trung clng ¢ nén tang van hanh (Backend) trong ndm 2022. K& hoach chao ban t6i da 20% vén
6 phan BHX s& gilp MWG dau tu vao trung tdm phan phdi, tai san ¢6 dinh, cdng nghé, kénh ban hang online va cac thuong vu M&A. BHX ky vong
tiép tuc dong gop 20% téng doanh thu.

+ Chubi nha thudc An Khang s& duoc tap trung md rong trong ndm 2022 nham hudng dén muc tiéu top 3 chudi nha thudc 16n nhat Viét Nam. Tinh
dén thang 2/2022, chubi nay da c6 208 nha thudc.

- Y&u t6 hd trg tiém nang: 1) Thi trudng ban & phuc hdi hdu Covid-19 trén co s& kich ban gian cach xa hoi s& khong ti€p tuc xay ra; 2) Pau tu md
rong sang thi truong Indonesia thdng qua lién doanh Era Blue 3) K& hoach chao ban t&i da 20% v6n ¢ phan BHX du kién s& gidp thi trudng tai
dinh gia d6i v6i chudi BHX ndi riéng va toan tap doan Mobile World néi chung.

- Rui ro lam phét toan cau ngay cang gia tang sé c6 thé anh hudng dén téng cau cla toan nén kinh t&; lam gidm strc mua va anh hudng truc tiép
dén doanh s6 clia nganh ban 8.
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FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 86,516 102,174 108,546 122,958 142,522
LN HDKD (ty VND) 3,871 4,977 5216 5,895 7,962
Bién LNHDKD (%) 4.5 4.9 4.8 4.8 5.6
Loi nhuan rong (ty VND) 2,879 3,834 3,918 4,899 6,480
Bién LNR (%) 3.3 3.8 3.6 4.0 4.5
EPS (VND) 4,459 5774 5,834 6,897 8,945
ROE (%) 38.7 36.3 28.4 27.3 27.6
P/E (x) 13.0 13.2 13.6 19.7 16.7
P/B (x) 4.3 4.2 3.5 4.8 4.0

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/05/22

@ Shinhan Securities Vietnam



CTCP Xay lap bién | N

(PC1 VN) Shinhan

Compassionate
Finance

Ludn diém dau tw

- PCC1 ding dau trong linh vure xay dung ha tang duang day dién véi nhiéu kinh nghiém trong hé théng truyén tai quéc gia, dac
biét 1a téng thau EPC va PC cac du an cap dién ap 500 KV va cac du an cé tinh dac thu cao (tram Gas, cdp dién ra ddo, du an cap
ngam...). PCC1 sé& hitu cong nghé xay dung vuot tri dac thu trong dudng day truyén tai va nha may dién gio (thiét bi UAV kéo
day va can truc banh xich kéo canh quat gio).

- PCC1 dang van hanh 7 nha may thly dién cong suat 169 MW vdi hiéu qua rét cao. Vi tri phan bd toan quéc nén tranh dugc tac
dong bat ngd thai tiét thit thudng. Tao ra dong thu nhap 6n dinh ~800 ty nam vdi bién 13i gdp khoang 60%.

- Thdm nhap budc dau vao linh vurc dién gid véi 150MW da dugec COD vao quy 4/2021, hudng gia FIT va du kién sé dong gop 202
ty dong (tuong duong 33% Igi nhuén rong ctia PC1) trong nam 2022. Ngoai ra, PC1 da cd gidy phép khao sat hon 2,000MW dién
gi6 trén bd va xa bd, ddm bao tang trudng 6n dinh cho cdng ty trong 5 ndm nira. Hién tai, PC1 1a cng ty niém yét duy nhat co
thé vira xdy dung vira van hanh dy an dién gié cho chinh minh.

(ps) ] (VND)
— = UNIndex (LHS)  ———PG1 W Equiy (RHS)
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Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/05/22
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CTCP Tu van Xay dung Dién 2 N

(TV2 VN) Shinhan

Compassionate
Finance

Luan diém dau tu

- TV2 14 cong ty tu van dién lyc hang dau Viét Nam, chuyén khao sat, thiét ké va xay dung cac cong trinh dau tu phat trién
dién luc. TV2 ludn la don vi tu van dién hang dau cho EVN va cac chd dau tu tu nhan (Cac du an tiéu bi€u nhu: Nha may dién
Tri An, Ca Mau, Nhon Trach). Mang tu van thu vé dong tién 6n dinh ~150 ty déng/nam vdi ty sudt Igi nhuan ~20%.

- T&ndm 2019, TV2 da van hanh trung tdm van hanh céng nghé cao - cadc nha may dién tir xa, cung cap cac dich vu Van hanh
va Bao tri (O&M) cho cac nha may dién tai tao. Vao cudi ndm 2020, dich vu O&M ctia TV2 dang van hanh céc trang trai nang
lurgng mat troi vai cdng suét 1,500 MW, dat doanh thu én dinh 200 ty ddng mdi nam vdi ty sudt Igi nhuan ~40%.

- Ho ciing dang tan dung lgi thé tir nhu cau dién I6n trong nudc khi ngudn cung dang thiéu hut. Tv2 dang dau thau cho cac
dy &n tiém nang (doanh thu duy ki€n ~900 triéu USD) c6 tong vn dau tu 1a 5 ty USD trong vong 5 nam tdi, ch( yéu bao gdm
cac dy an dién gié va LNG. Ho cling dang dau thau mot dy an nhiét dién LNG khéng 16 (khu lién hgp Long Son giai doan 1 -
1,3 ty USD) va nha may nhiét dién than Quang Tri (2 ty USD).

(pts) i (VND)
— = VUNIndex (LHS) ~ ==—1v2 VN Equity (RHS)
1,600 80,000
70,000
-
60,000
50,000

40,000

30,000

20,000

1,100
10,000

1,000 0
03/21 06/21 09/21 12121 03/22

Nguon: Bloomberg Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/05/22
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- Top picks -

GIA MUC TIEU (VND) BUY
95,000

THI GIA (VND) TANG TRUONG
58,600 62.1%
VNINDEX 1,367
P/E thi trudng (22F, x) 13.1
Vén héa (bn VND) 5,860
SLCP dang luu hanh (triéu) 100
SLCP tu do giao dich(triéu) 89
Ty |é tu do giao dich (%) 89
Cao nhat 52 tuan (VND) 84,900
Thap nhat 52 tuan (VND) 31,550
KLGD binh quan (triéu) 1.2
GTGD binh quan (ty VND) 84
Hé sé Beta (12M) 0.9

3M 6M 1

2M

Tuyét doi -24.1 1.4 72.9

T/quan VNINDEX  -16.5 7.3 62.6

(ps)

~ = UNIndex (LHS) === SZC VN Equity (RHS)

1,600 1

1,500 4

1,400

1,300

1,200

1,100 4

1,000

(VND)

r 90,000
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03121 06/21 09721 12121 03/22

Ngubén: Bloomberg
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- Nhu cau thué dat khu céng nghiép & cac khu vuc kinh té trong diém trong nudc sé quay trd lai quy dao tang trudng trong 2022
khi tinh hinh dich bénh Covid-19 tir budc dugc kiém soat va dong von FDI dang ki ti€p tuc tang trong 2021 s& gidi ngdn manh tr&
lai trong ndm 2022. Vi vay nhitng nha phat trién bat dong san khu céng nghiép dang c6 quy dat sdn sang cho thué I6n va nam &

vi tri chién lugc sé c6 toc d6 hap thu dat nhanh chéng va hudng lgi tir viéc tang gia bat déng san.

- SZC sG hiru quy dat san sang cho thué kha I6n (660ha) v&i gid cho thué canh tranh tai khu vuc BR-VT, SZC con la mét trong
nhirng trung tdm cong nghiép trong di€ém phia Nam va gan cac cum ha tang thuan tién dé phat trién cdng nghiép nhu 1a cum
cang Cai Mép -Thj Vai, San bay Long - Thanh, dy an cao toc Bién Hoa - Viing Tau ( 2021-2026) va cau Phudc An.

- Dy an KDT Chau dtre (579 ha) du kién s& bat dau dugc mé ban trong nita cudi ndam 2021 sau hon 10 nam tri hodn phat trién do
vudng phai cac thuc tuc phap Iy kéo dai. Cu thé, SZC du kién s& md ban 657 dat nénva 1,213 can ho thudc gia doan 1 clia du an

Sonadezi H{tu Phudc (40.5 ha).

FY 2018
Doanh thu (ty VND) 290
LN HDKD (ty VND) 111
Bién LNHDKD (%) 38.2
Lgi nhuan rong (ty VND) 97
Bién LNR (%) 33.5
EPS (VND) 779
ROE (%) 6.8
P/E (x)

P/B (x)

Ngudn: Bloomberg, Shinhan Securities, DI liéu tai ngay 04/05/22

2019
329
139

42.2
134
40.7
1,164
9.9
15.2
1.5

2020
433
199

46.0
186
43.0
1,681
13.7
19.0
2.5

2021 2022F
713 1,106
386 577

54.2 52.2
324 490
45.4 44.3
2,874 4,396
21.1 30.0
23.7 13.3
4.6 3.1

@ Shinhan Securities Vietnam



NHTMCP Sai Gon Thuwong Tin - Sacombank )

(STB VN) Shinhan

Compassionate
Finance

Ludn diém dau tuw

- Chuang toi danh gid Sacombank la ngan hang dang bj dinh gia khé ré so vdi tiém nang ngan hang. Nguyén nhan dén tr nhirng
khodn ng xau tlr thoi ban 1anh dao c, va tir viéc sat nhap véi ngan hang thuang mai c6 phan Phuang Nam

- Sacombank dang tich cuc du phong va xtr ly cac khodn ng trai phiéu VAMC tir 33 ngan ty VND ndm 2019 con 25 ngan ty Q3.2021.
Chuing téi tin rang vdi tinh hinh gia ban thi truong bat dong san dang cao, kha ndng Sacombank c6 thé x{r ly nhanh hon khoan ng
VAMC, tao dong Iuc manh mé cho gia c6 phiéu va két qua kinh doanh Sacombank

- Hién tai Sacombank la ngan hang tam trung khéng c6 c6 dong 16n kiém soat va khong cé ¢ dong ngoai. Ching tdi cho rang
Sacombank c6 thé tim c8 déng chién lugc va mang lai dong luc cho gia c6 phiéu

) — = UNindex (LHS) ~=———STB WN Equity (RHS) ino)

1,600 40,000

30,000

20,000

10,000

1,000 0
03/21 06/21 097121 12121 03/22

Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/05/22
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GIAMUCTIEU (VND) ~ g ~
BUY Luan diém dau tu
68,000
THI GIA (VND) TANG TRUONG - Chung t6i danh gid Techcombank & NHTM hang dau Viét Nam véi thé manh la mang ban 1é & phan khuc khach hang thu nhap
44,000 54.5% kha va cao. Techcombank 13 ngan hang dan dau xu hudéng dau tu cdng nghé manh mé tao nhiéu sdn phadm dich vu madi vuot troi
VNINDEX 1,496 nham dap rng nhu cau cda khach hang cao cap.
P/E thi trudng (22F, X) 14.2 - Thé& manh Techcombank la cung cap dich vu tai chinh cho cac hé sinh thai tap doan tu nhan Ién & Viét Nam (nhu Vingroup va
Vén hoa (bn VND) 8,170 Masan). Chinh vi vay Techcombank c6 Igi thé canh tranh t&t trong mang cho vay mua nha, dich vu ngan hang dau tu va dich vu thé
SLCP dang luu hanh (triéu) 115 - Techcombank duy tri dugc ty 18 CASA (ty I€ tién glii khong ky han) dang kinh ngac trén 45% tir ndm 2020, cao nhat trong nganh
SLCP tu do giao dich(triéu) 60 ngan hang, va dugc ky vong tang 1én 50% dén 2025. Ching toi tin rang ty 1& NIM tiép tuc duy tri mirc cao ~5%-6% nhd chi phi huy
Tylé t;rﬂdo g'a‘id!Ch (&) 52 ddng von thap va ty 18 CASA cao.
Ca? : aESZ tua:] (VND) D - Mac du bi anh hudng Covid, ty 1é ng xau (NPL) clia Techcombank lai rdt thap so véi doi thi nha danh muc khach hang chat lugng.
Thap nhat 52 tuan (VND) 44,091 v 16 £u d&n OlI/21 13 0.57% thap nhat neanh nean h
KLGD binh quan (triéu) 19 y lé ng xdu dén Q : a} .57%, thap nhat ngan ngan, ang. ? o o
GTGD binh quan (tj VND) 134 Ching téi du doan két qua kinh doanh Techcombank tiép tuc tang trudng manh mé trong nam 2022 nhd phat trién manh hé théng
Hé 6 Beta (12M) 13 khach hang qua m& rong tin dung, Igi thé cong nghé va san phadm vugt tréi. Dinh gia TCB rat hap dan vai 2021A P/E of 10.3x and P/B
3M 6M 12M of 1.9x
Tuyét doi 71 27.7 59.2
T/quan VNINDEX 5.2 16.2 21.0
(ps) . (VND)
== == VNIndex (LHS)  =====TCB VN Equity (RHS)
0 - FY 2017 2018 2019 2020 2021 2022F
. ..,  Thunhpldithuan (ty VND) 8,931 11,390 14,262 18,755 35,699 42,284
1,500 \ WU e )
’AW Thu nhap khéng chiu l3i (ty VND) 8,369 9,389 8,407 10,147 22,151 22,151
50,000
b ”.," \ K ; LN HDKD (ty VND) 11,646.0 12,507.0 13,756.0 18,411.0 25,776.0 30,931.0
g AL R
wl :'wl o “* Lginhugn rong (ty VND) 6,446 8,463 10,075 12,325 17,255 22,151
e o Bién LNR (%) 37.3 40.7 44.4 426 29.8 34.4
1,200
2,000 EPS (VND) 2,573 2,692 2,871 3,515 4,915 6,309
1.100 10,000 ROE (%) 27.7 21.5 17.7 18.1 19.5 25.2
00 , P/E (x) 19.6 9.6 8.2 9.0 103 8.0
‘ 03/21 06/21 09/21 12121 03/22
P/B (x) 5.6 1.7 1.3 1.5 1.9 1.6
Ngudn: Bloomberg Nguon: Bloomberg, Shinhan Securities, DI liéu tai ngay 04/05/22
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‘ Compassionate
Chitng nhan phén tich Finance

Cac nha phan tich nghién ctru da chuén bj bao cao nay (“Cac nha phan tich”) da dang ky vsi cha thé nay phai tuan theo cac quy dinh ctia phap luét vé chimg khoan Viét Nam. Ho
khong dugc dang ky lam nha phan tich nghién clru & bét ky khu vuc phép ly nao khac ciing nhu khong phai tuan theo luat va quy dinh clia ho. Cac y kién dugc trinh bay trong &n
ph&m nay vé chu dé chiing khoan va céng ty phan anh chinh xac quan diém cé& nhan ctia cac Chuyén vién phan tich chiu trach nhiém chinh vé bao cdo nay. Chinh sach cua
Shinhan Securities Co., Ltd. ctia cac cong ty chu thé. Trir khi c6 quy dinh khac & day, cadc Nha phan tich da khong nhan dugc béat ky khoadn boi thudng hodc bat ky loi ich nao khac
tlr cac cong ty cht thé trong 12 thang qua va khong dugc hira hen digu tuong tu lién quan dén bao céo nay. Khong mét phan thi lao nao ctia cac Nha phan tich da, dang, hoac seé
lién quan truc ti€p hodc gian ti€p dén cac khuyén nghi hodc quan diém cu thé trong bao céo nay nhung, giéng nhu tét ca nhan vién ctia SSV, cac Nha phan tich nhan dugc khoan
thu lao dugc xac dinh dua trén lgi nhuan tong thé clia cong ty, bao gdbm danh thu tw, trong s cac don vi kinh danh khac, ¢ phan thé ché, ngan hang dau tu, kinh danh ty danh va
b6 phéan khach hang tu nhan. Tai thdi diém xuét ban bao céo nay, Nha phan tich khong biét hodc c6 ly do dé biét vé bat ky xung dot loi ich thuc t€, trong yéu nao ctia Nha phan
tich hogc SSV trtr khi c6 quy dinh khac trong tai liéu nay..

Tuyén b& mién trir trédch nhiém

B&o céo nay dugc cong bd bdi SSV, mét nha moi gidi-dai ly duoc dang ky tai Cong hoa Xa hoi Chi nghta Viét Nam va la thanh vién ctia S& Giao dich Viét Nam. Thong tin va y kién
trong tai liéu nay da duoc téng hop mét cach thién chi va tr cac ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mot cach doc lap va SSV khong
dam bdo, dai dién hoéc bdo dam, r6 rang hay ngu vy, vé tinh cong béng, chinh xac, day dt hoé&c tinh dung dén cua théng tin va y kién trong tai liéu nay hodc ctia bat ky ban dich n
ao sang tiéng Anh tUr tiéng Viét. Trong trudng hop ban dich ti€éng Anh clia bao cao duge chuén bi bang tiéng Viét, ban gbc ctia bao céo bang tiéng Viét c6 thé da dugc cung cép ¢
ho nha dau tu trude khi thuc hién bao céo nay.bsi tugng ti€p nhan du kién ctia bdo cao nay la cac nha dau tu t8 chirc sanh sdi, nhitng ngudi cé kién thirc co ban vé moéi truang kin
h danh dia phuong, cac théng lé chung, luat va nguyén tac k& toan cua nd va khéng cd ngudi nao ma viéc nhan hoac sir dung bao cao nay sé vi pham bat ky luat va quy dinh nao
hodc chti thé SSV va cac chi nhanh ctia nd ddi vdi cac yéu cau dang ky hodc cdp phép & bat ky khu vuc tai phdn nao sé nhan dugc hodc st dung bét ky thong tin nao tr day.Béo ¢
do nay chi danh cho muc dich théng tin chung, né khong phai va sé khong dugc hiéu la mot loi dé nghi hodc mét 1o mdi chao dé thyc hién céc giao dich trong bét ky chiing khoén
hodc cong cu tai chinh nao khéac. Bdo cdo khong phai la l&i khuyén dau tu cho bat ky ngudi nao va ngudi do sé khong dugc coi la khach hang cua SSV khi nhan dugc bdo céo nay.
B&o cdo nay khong tinh dén cac muyc tiéu dau tu cu thé, tinh hinh tai chinh ho&c nhu cau ctia cac khach hang ca nhan. Bao cdo khong dugc dua vao dé thay thé cho viéc thyc hié
n phan quyé&t doc lap. Thong tin va y kién cé trong tai liéu nay 1a ké tir ngay cla tai liéu nay va co thé thay ddi ma khong can théng bao trudce. Gia va gia tri ctia cac khoan dau tu
dugc deé cap trong bao céo nay va thu nhap tir chiing c6 thé giam gia hoéc tang gid, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu suét trong qué khir khong ph
ai la huong dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khong dugc dam bao va cé thé xdy ra mat vén ban dau. SSV, cac chi nhénh ctia SSV va giam ddc, can bo,
nhan vién va dai ly cia ho khong chiu bat ky trach nhiém phap ly nao ddi vai bat ky tén that ndo phét sinh tir viéc sir dung tai khodn nay.SSV c6 thé da dua ra cac bao céo khac kh
6ng nhéat quan va dua ra két luan khac voi cac y kién dugc trinh bay trong bao céo nay. Cac bao céo co thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac nha
u ctia cac nha phan tich da chuén bi ching. SSV c6 thé dua ra cac quyét dinh dau tu khong phu hop véi cac v kién va quan diém duoc trinh bay trong bao cao nghién cru nay. SS
V, céc chi nhanh ctia SSV va giam déc, can bo, nhan vién va dai ly ctia ho c6 thé co cac vi tri dai hodc ngan déi voi bat ky chirg khoan chii dé nao vao bat ky luc nao va cé thé th
uc hién mua hodc ban hoac dé nghi mua hodc ban bét ky chirng kho&n nao nhu vay hodc cac cong cu tai chinh khac tiy ting thdi diém trén thi trudng mé hodc theo cach khéc, tr
ong mbi trudng hap, voi tu cach la bén giao dai ly hodc bén dai ly. SSV va cac cong ty thanh vién ctia SSV c6 thé da c6 hoac c6 thé dang mong dgi tham gia vao cdc méi quan hé
kinh danh véi cac cong ty chti thé dé cung cép céc dich vu ngan hang dau tu, tao lap thi truoang hodc céc dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.Kh
6ng moét phan nao cua tai liéu nay co thé dugc sao chép hodc téi tao theo bét ky cach thirc hodc hinh thitc nao hodc dugc phan phéi lai hodc xuét ban, toan bo hodc moét phan, m
a khong co sy dong y trudc bang van ban ctia SSV.
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