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Hicu sust danh —_— Hieu sust VN-Index Ty suat lgi nhuan cia danh muc Value Seeking va VN-Index
1 114% (01/01/2019 — 30/09/2022) | 4 34% (01/01/2019 — 30/09/2022) 200% 1
150%
e K&t thic phién giao dich d4u tién cla thang 10/2022, chi s6 VN-Index déng clra & oot
mtrc 1,086.44 diém, diéu chinh gidm gan 30% ké tir viing dinh 1,524.7 diém thiét ’
|ap vao thang 4/2022. Hién chi sd thj truong dang duoc giao dich tai vung dinh 50%
gia hap dan véi P/E ky vong 10.3x, mitc binh quan thap nhat trong 10 ndm tré lai 0% |

day. Trong d6, nhiéu ¢6 phiéu bluechip thdm chi con gidam manh hon so vdi thi

. . . . -50%
trwong chung. Pay chinh la thoi diém phu hop dé ap dung céc chién luvoc dau tw
e cne ey ST ey et : R e St R
gia i oF & o o T
e Do do, Shinhan Securities da xay dung va gidi thiéu td&i quy khach hang danh muc
dau tw gid tri bao gobm cac cé phiéu duoc chon loc theo céc tiéu chi sau: Value Seeking VNINDEX
1) Thudc nhédm vén hoda l6n, c6 thanh khodn tét, thoi gian niém yét trén 3 ndm; Phan tich danh muc Téng quan chién lwgc
2) C6 phiéu clia cac doanh nghiép tiéu biéu dau nganh, cé du dia phét trién Danh myc VN-ndex  Danh muyc dau tu gid tri ctia SSV duor thiét
trong tuong lai; P/E ky vong 11.2x 10.3x k& nham hudng tdi muc tiéu tang truong
T e P/B 2.4x 17x  VOn trong dai han va tap trung vao cic cb
3) Dinh gia hap dan vdi tiém nang tang trwdng gid tri; Loi subt c3 tire » 0% 170, Phi€u niém yét vn héa Ion & Viét Nam.
4) Co’phleu f:ua cac doanh nghiép cd strc khoe tai chinh lanh manh, minh bach, Tang trwéng EPS (3Y) 18.6% 12.8% glfét::g t6i tim ki€ém cac cong ty co nhitng dac
quan tri tot. 0 0 L
ROE 25.5% 15.4% - Dindaunganh
ROA 9.3% 2.5% * Dinhgia hé’p d3n
Beta 1.09 1.00 « €6 nén tai chinh vitng manh va duorc
Ty suét lgi nhuan (1Y) 2.4%  -21.9% quan tri tot
Do léch chuén 22.3% 20.3% * CO lgi thé canh tranh, ting trudng bén
Khuyén cdo hiéu qua dau tu: Ty s0 Sharpe 0.1 0.8 vung
Loi nhuan va d3c diém clia Danh muc dau tu duoc tinh toan dua trén cac chitng khodn riéng |é trong Danh muc dau tw N [AnaIYSt]
vao ngay bdo cdo. Chirng khoan trong Danh muc dau tu cé thé thay di va hiéu sudt dau tu trong qua khit khdng dam bao Nguon: S5V, Bloomberg Nguyén Lé Hoai Phuc
loi nhuan trong tong lai. D8i véi Thong béo tudn thi va Mién trir trach nhiém, vui Iong tham khao Phu luc & cudi bdo cdo (84-28) 6299-8025

nay.

< phuc.nlh@shinhan.com
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Pinh gia (22F)

o e VS e s s o e [ e s
1 HPG TapdoanHoaPhat Thép 116,296 | 20,000 35,700 785 23.0 1.9 164 318 1.0 4.2 -24.5
2 TCB Nganhang Techcombank Nganhang 110,617 | 31,450 58,700 86.6 46.4 0.0 36 217 1.0 5.5 20.6
3 MBB NganhangMB Nganhang 87,053 19,200 33,200 729 28.3 0.0 27 260 1.1 S -5.8
4 VCB Ngan hang Vietcombank Nganhang 340,268 | 71,900 96,600 344 36.2 1.3 1.7 219 2.5 13.6 27.3
5 GAS TéngCTCP KhiViét Nam Nangluwong 205,750 | 107,500 138,800 29.1 11.0 2.8 155 243 35 16.1 69.7
6 FPT TapdoanFPT Congnghé 86,226 | 78,600 115,300 46.7 12.2 2.3 95 271 41 174 34.6
7 FRT CTCPBanléKy thuatsd FPT Banlé 8,388 70,800 105,500 49.0 2.0 0.5 6.7 382 36 141 19.9
8 VNM CTCP Sita Viét Nam F&B 150,895 | 72,200 102,800 424 17.3 5.8 17.7 258 44 178 -7.0
9 GMD Gemadept Logistic 14,632 | 48,550 66,700 374 19.1 0.0 82 125 21 17.9 57.8
10 VHM Vinhomes Batdongsan 209,881 || 48,200 100,600 108.7 45.7 41 106 259 14 7.4 214
\_ J
*Gid MT: gia muc tiéu (gia tri hop ly) trong 12 thang ti Ngubn: SSV Research, Bloomberg
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GIA MUC TIEU (VND)

35,700

THI GIA (VND) UP/DOWNSIDE
19,750 80.8%
VNINDEX 1,086
P/E thi trwong (22F, x) 10.3
Vén héa (ty VND) 114,842
SLCP dang lwu hanh (triéu) 5,815
SLCP ty do giao dich(triéu) 3,155

Ty Ié ty do giao dich (%) 54

Cao nhét 52 tuan (VND) 44,923
Théap nhét 52 tuan (VND) 19,750
KLGD binh quan (triéu) 245
GTGD binh quén (ty VND) 543
Heé sb Beta (12M) 1.1
3M 6M 12M
Tuyét dbi -10.2 440 537
T/quan VNINDEX  -1.1 -15.3 -34.8
1,800 1 r 50,000
1,600 A r 45,000
1,400 A r 40,000
r 35,000
1,200 -
r 30,000
1,000 -
r 25,000
800
+ 20,000
600 1
r 15,000
400 1 b 10,000
200 r 5,000
0 T T T 0
10/2021 01/2022 04/2022 07/2022
VNIndex ——HPGVNEQUITY

Ngudn: Bloomberg
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- Tap Doan Hoa Phéat (HoSE: HPG) la doanh nghiép san xuét thép sé 1 tai Viét Nam ciing nhw khu viec Déng Nam A va ding Top
50 cong ty thép I&n nhét trén thé gidi. Tap doan hoat dong trong 04 linh vre chinh: gang thép, san phdm thép, néng nghiép, bat
déng san; trong dé doanh thu 1an lwot chiém 69%, 25%, 5%, 1%. Déi v&i mang gang thép, Hoa Phat chiém sb 1 v&i 32.6% thi
phan thép xay dwng va 25% thi phan éng thép. Tap doan cling nadm trong top 5 thi phan tdn ma sau 5 n&m hoat déng v&i 8% thi
phan. Trong nhi*tng n&m qua HPG khéng ngirng nang cao kha nang canh tranh va dau tw mé réng san xuat. Nang lwc san xuét
thép da tang hon 4 14n trong vong 5 ndm, tir mrc 2 triéu tAn trong ndm 2016 1&én murc 8.5 triéu tn trong nadm 2021.

- Ngén han: Hoa Phat cé thé hwdng lgi tiv viéc gia thép tang nhe Trung Qubc da mé clra tré lai, lam ting nhu cAu thép trong béi
canh ngudn cung toan cdu gidm. Bién Igi nhuan cia Hoa Phat c6 thé dwoc cai thién trong twong lai do gid nguyén liéu thé nhw
than cdc va quang sat da gidm 1an lwot 60% va 40% so véi mirc dinh trong quy 2. Trién vong xuét khau thép tiép tuc tang trwéng
tich cuc. Liy ké 6 thang dau nam 2022, san lwong xuét khau thép xay dwng tang 60% YoY.

- Trung va dai han: Céng ty Hoa Phét tiép tuc dau tw, xdy dung dy 4n nha may gang thép Dung Quét 2 (cong suét 5.6 triéu tan
thép cudn can néng), dw 4n nha may san xuét container Ba Ria Viing Tau (cong suét 500,000 TEU/n&m). Ngoai ra, trién vong
tang trudng tét ciia cac mang kinh doanh khac véi du an bét dong san khu dé thj Bic Phd Néi (dién tich 262 ha).

Rui ro:

(1) Gia theép thé gioi giam:

(2) Gia than céc tang;

(3) RUi ro tinh hinh kinh té thé gidi;
(4) Rui ro thi trwéng bét dong san.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 55,836 63,658 90,119 149,680 152,093
LN HDKD (ty VND) 10,550 9,743 17,123 37,664 27,027
Bién LNHDKD (%) 18.9 15.3 19.0 25.2 17.8
Loi nhuan réng (ty VND) 8,573 7,527 13,450 34,478 23,619
Bién LNR (%) 15.4 11.8 14.9 23.0 15.5
EPS (VND) 1,475 1,294 2,191 5,512 4,164
ROE (%) 23.6 17.1 23.9 428 236
P/E (x) 7.7 8.6 10.8 6.5 4.7
P/B (x) 1.6 1.4 2.3 2.3 1.0

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 04/10/22
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58,700
THI GIA (VND) UP/DOWNSIDE - Ngan hang TMCP,Techc,ombank (HoSE: TCB) la mét trong nhirng ngan h{‘ing ban 1& I&n nhét Viét Nam vai nhirng
30,250 94.0% th@nh cbng da’ng ké. Cihién |I;J’(_)’C cla TCB khong chi tap trung vao viéc déuﬁtu’ gc‘mg nghé, ma c()n‘ xay dujng hé
TNEEY 1086 thong di liéu- sO hda tong thé voi nhé’n sy tai nang. Ngan hang hién dang dan dau hé thong v&i nhiéu chi s6 quan

EX ' trong nhu ROA, 1y 18 CASA, ty 18 no xéu (NPL).
P/KE th{truujyng (R 10.3 - Techcombank cé chét lwong tai san vwot trdi trong nganh véi bdé dém vén day, ty 1& no xau thap, bao phd no xau
VO e (7 Ne) - 106,396 5. Bén canh d6, TCB c6 nhidu kha nang sinh 16 cao nho vao chi phi vén thap khi diing dau hé théng vé ty 16
SILE g i =l (iaw) Ehetly/ CASA va thanh céng vay vén nwéc ngoai. Ngan hang cé kha nang diéu chinh co cu tin dung gitip TCB linh hoat
SLCP ti do giao dich(trigu) 2714 thay ddi theo thi trwong. Hé sinh thai dac thi nhé vao su hop tac véi Masan, Vingroup va Manulife dem lai cho TCB
Ty 1& ty do giao dich (%) vy ngudn thu nhap ngoai I&i manh mé va da dang.
Cao nhat 52 tuan (VND) 56,000
Théap nhét 52 tuan (VND) 30,250 RUi ro:
KLGD binh quéan (triéu) 4.2 (1) Rui ro lam phat;
GTGD binh quan (ty VND) 143 (2) Rui ro no xu tang;
Hé s6 Beta (12M) 12 (3) Rui ro thj trwong bat ddng san.

3M 6M 12M

Tuyét déi -16.8 -39.1 -37.4

T/quan VNINDEX =01l 1011825

1,800 1 r 60,000

1600 1 | FY 2018 2019 2020 2021 2022F
1400 | o Thu nhap lai thuan (ty VND) 11,390 14,262 18,751 26,699 32,410
1.200 1 [ 40,000 Thu nhap ngoai lai (ty VND) 6,960 6,807 8,627 10,377 10,045
1,000 1 | a0 TNHD (ty VND) 18,350 21,069 27,379 37,076 42,454
800 1 TNHD trwéc dw phong (ty VND) 12,507 13,756 18,411 25,903 28,898
600 20,000 LNST (ty VND) 8,474 10,226 12,582 18,415 21,794
400 | o EPS (VND) 3,816 2,871 3,515 5,137 6,197
200 ROE (%) 21.5 17.7 18.1 21.5 20.6
?0/2021 ot2022 042022 o022 ’ PIE(x) e B2 9.0 L0 o
VNIndex  ——TCB VN EQUITY P/B (x) 1.7 1.3 15 1.9 12

Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 04/10/22
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GIA MUC TIEU (VND)

33,200

THI GIA (VND) UP/DOWNSIDE
18,700 77.5%
VNINDEX 1,086
P/E thi trwong (22F, x) 10.3
Vén héa (ty VND) 84,786
SLCP dang lwu hanh (triéu) 4,534
SLCP tw do giao dich(triéu) 2,673

Ty |é tw do giao dich (%) 59

Cao nhét 52 tuan (VND) 29,083
Thép nhat 52 tudn (VND) 18,208
KLGD binh quan (triéu) 9.1
GTGD binh quan (ty VND) 190
Heé sb Beta (12M) 1.2

3M 6M  12M

Tuyét déi -8.8 -32.0 -17.2
T/quan VNINDEX 0.3 33 17

1,800 1 35,000

1,600 A

30,000

1,400 A

25,000

1,200 -

1,000 - 20,000
800 1 15,000
600

10,000
400
5,000
200 1
0 0
102021 01/2022 04/2022 07/2022
VNIndex ——MBBVN EQUITY

Ngudn: Bloomberg
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- Ngan hang TMCP Quéan DPéi (HoSE: MBB) nam trong Top 30 doanh nghiép I&n nhét Viét Nam (theo bang xép
hang VNR500) va tang Ién vi tri trong Top 4 Ngan hang thwong mai vé quy md va lgi nhuan tai Viét Nam. MBB |a
mét trong nhirng ngan hang dan dau véi chét lwong tai san tét, hoat dong hiéu qua va ting trwdng nhanh trong
nhiéu nam qua. K& hoach sap t¢i cia Ngan hang 1a hwéng téi muc tiéu xay dwng ngan hang sb va tré thanh tap
doan tai chinh dan dau.

- MBB tiép tuc thuwc hién chuyén déi sé thu hit lwong 16n khach hang, cung véi mdi quan hé tét véi cac doanh
nghiép quan doi Ién gitp CASA cta Ngan hang vuwot troi, ngwoc dong ting trong 1H2022 trong khi hau hét cac
ngan hang khac gidam. MBB la mét trong nhirng ngan hang chét lwong tai san tét voi ty 1& no xau thuéc nhém thap
trong nganh, nhwng van duy tri ty 1& bao phi ng x4u cao. MBB c6 kha nang sinh I&i cao nhé vao viéc cai thién bién
NIM xuét phat tr viéc Ii cho vay canh tranh so v&i nganh.

Rdi ro:

(1) Rui ro lam phat;

(2) Rui ro ng’ xau tang;

(3) Rui ro thj trworng bat dong san.

FY 2018 2019 2020 2021 2022F
Thu nhap I3 thuan (ty VND) 14,583 18,000 20,278 26,200 31,908
Thu nhap ngoai i (ty VND) 4,954 6,650 7,084 10,734 11,695
TNHD (ty VND) 19,537.0 24,650.0 27,362.0 36,934.0 43,603.1
TNHD trwéc dw phong (ty VND) 10,803 14,927 16,807 24,557 26,572
LNST (ty VND) 6,190 8,069 8,606 13,221 14,353
EPS (VND) 2,416 2,758 2,776 3,362 3,166
ROE (%) 20.1 22.1 19.2 23.6 24.1
P/E (x) 6.9 5.8 7.7 8.6 438
P/B (x) 1.3 1.3 1.3 1.8 1.1

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/10/22
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GIA MUC TIEU (VND)

96,600

THI GIA (VND) UP/DOWNSIDE
70,600 36.8%
VNINDEX 1,086
P/E thi trwvong (22F, x) 10.3
Vén héa (ty VND) 334,116
SLCP dang lwu hanh (triéu) 4,733
SLCP ty do giao dich(triéu) 1,192

Ty |é ty do giao dich (%) 25

Cao nhét 52 tuan (VND) 96,000
Thép nhét 52 tudn (VND) 68,900
KLGD binh quan (triéu) 1.0
GTGD binh quan (ty VND) 83
Hé s6 Beta (12M) 0.9
3M 6M  12M
Tuyét déi 4.7 -145 -4.8

T/quan VNINDEX 4.4 14.2 14.1
1,800 1 r 120,000

1,600 -
r 100,000

1,400 -
1,200 - r 80,000

1,000 -
r 60,000
800 1

600 1 F 40,000
400 4

[ 20,000
200

0
102021 01/2022 04/2022 07/2022
VNIndex ——VCBVNEQUITY

Ngudn: Bloomberg
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- Ngan hang TMCP Ngoai Thwong (HoSE: VCB) la mét trong “Big 4” ngan hang quéc doanh véi gia tri von hoa thi
trwdng 16n nhat nganh ngan hang. VCB van ludn duy tri dwoc loi thé 1a ngan hang kinh doanh hiéu qua nhét, chét
lwong tai san cai thién tbt qua cac nam, va khdng nglrng nd lwc trong cong cudc chuyén déi sd. Ngoai ra, VCB luén
huéng téi chudn muc qubc té trong subt qua trinh hoat déng, lién tuc dwoc cac td chirc uy tin trén thé gidi tin
nhiém va binh chon la “Ngan hang tét nhat Viét Nam”.

- VCB gii virng vi thé kinh doanh trong nganh du quy mé tai san, NIM khéng phai cao nhat nganh nhwng loi nhuan
cta VCB hién dang dan dau hé théng. VCB c6 chét lwong tai san tét, no xau thudc nhém thap nhét nganh, véi ty 1é
bao phii no x4u hién dang dan dau. Gitr vi thé ddu nganh vé thu nhap thanh toan va kinh doanh ngoai héi gitp
ngudn thu nhap ngoai lai ting vwot tréi. Nhidu tiém ndng phat trién danh muc tin dung ban 1é canh tranh véi cac
NHTMCP tw nhan khac.

Rdi ro:

(1) Rui ro lam phat;

(2) Rui ro ng xau tang;

(3) Rui ro thj trwong bat déng san.

FY 2018 2019 2020 2021 2022F
Thu nhap I3i thuan (ty VND) 28,409 34,538 36,285 42,400 48,586
Thu nhép ngoai i (ty VND) 10,869 11,155 12,778 14,324 16,934
TNHD (ty VND) 39,278 45,693 49,063 56,724 65,519
TNHD trwéc dw phong (ty VND) 25,667 29,819 33,024 39,149 43,723
LNST (ty VND) 14,622 18,597 18,473 21,939 25,267
EPS (VND) 3,323 4,406 4,470 4,195 5,339
ROE (%) 22.5 22.8 19.0 19.6 21.9
P/E (x) 14.9 20.5 21.9 18.8 12.4
P/B (x) 3.1 41 3.9 3.4 2.5

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 04/10/22
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GIA MUC TIEU (VND)

138,800
THI GIA (VND) UP/DOWNSIDE
107,000 29.7%
VNINDEX 1,086
P/E thi trwong (22F, x) 10.3
Vén héa (ty VND) 204,793
SLCP dang lwu hanh (triéu) 1,914
SLCP ty do giao dich(triéu) 81
Ty |é ty do giao dich (%) 4
Cao nhét 52 tuan (VND) 134,000
Thép nhét 52 tuan (VND) 91,000
KLGD binh quan (triéu) 0.9
GTGD binh quéan (ty VND) 61
Hé s6 Beta (12M) 1.0
3M 6M  12M
Tuyét déi -1.5 -4.8 2.9

T/quan VNINDEX 7.7 239 218
1800 r 140,000

1,600
r 120,000

1,400 A
r 100,000
1,200

1,000 - r 80,000

800 4 F 60,000
600
b 40,000
400

r 20,000
200 -

0

0
1012021 01/2022 04/2022 07/2022
VNIndex ——GAS VNEQUITY

Nguén: Bloomberg
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- Téng coéng ty khi Viét Nam |a tap doan dau nganh trong linh vuc khi tai Viét Nam véi 100% thi phan khi khd, hon 70% thi phan
LPG (Liquefied Petrolium Gas). Ngoai ra, GAS s& hiru 1,500km dwdng 6ng khi, 3 nha may x Iy khi, 14 kho chira LPG. Hién
tai, khi kho, LPG va condensate (khi nguwng tu) 1a ba mang kinh doanh chi chét clia GAS.

- GAS c6 dw dia téng trwdng Ion véi viéc dién khi LNG déng vai tro tru cot trong hé thdng dién qudc gia theo quy hoach dién
VIIl. Hién tai, GAS la nha nhap khau LNG (Liquefied Natural Gas) I&n nhat ddng thdi 1a nha cung cap c6 thi phan I&n nhét tai
Viét Nam.Trong giai doan 2022 dén 2035, GAS sé dau tw 7 trén tdng 9 cang LNG tai Viét Nam. Theo Wood Mackenzie, nhu ciu
khi kho ctia Viét Nam c6 thé ting 100% trud'c nam 2035 khi cac nha may dién khi quy mé Ién nhw NT3 & NT4 di vao hoat dong.
- Ngoai ra, GAS la nha dau tw chinh ctia dwérng 6ng dan khi ctia dw an L6 B O Mén dwoc khéi déng vao cudi nam 2022. Ngudn
khi déi dao tir dy &n nay sé dd vé tr ndm 2026 véi triv lwong 1&n téi 107 ty m3, ngudn khi ndy sé ddm bao kha nang ting
tridng dai han cliia GAS.

- Gia ban khi trung binh ctia GAS cai thién nher vao dién bién tich cwc cla gia dau Brent.

- Hién twong La Nina c6 thé két thic vao cudi nd3m nay vi vay cac doanh nghiép dién khi cé co hdi dwoc huy dong cao hon tir
dé tao lwc cdu manh mé hon déi véi ndng luong khi.

Rui ro:

(1) San lwgng khi khd sut gidm;

(2) Gia ban khi trung binh giam sut.

(3) L6 B O Mén di vao hoat déng cham hon dw kién.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 75,612 75,005 64,135 78,992 103,252
LN HDKD (ty VND) 13,725 13,649 8,694 10,374 17,208
Bién LNHDKD (%) 18.2 18.2 13.6 13.1 16.7
Loi nhuan rong (ty VND) 11,454 11,902 7,855 8,673 14,321
Bién LNR (%) 15.1 15.9 12.2 11.0 13.9
EPS (VND) 5,911 6,142 4,028 4,356 7,392
ROE (%) 26.1 25.1 15.9 16.8 24.7
P/E (x) 14.7 15.3 215 22.1 14.5
P/B (x) 3.7 3.7 3.4 3.6 3.1

Nguén: Bloomberg, Shinhan Securities, D liéu tai ngay 04/10/22

SSV Research
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GIA MUC TIEU (VND)

115,300
THI GIA (VND) UP/DOWNSIDE
77,000 49.7%
VNINDEX 1,086
P/E thj tredng (22F, x) 10.3
Vén héa (ty VND) 84,471
SLCP dang lwu hanh (triéu) 1,097
SLCP ty do giao dich(triéu) 925
Ty 1é tw do giao dich (%) 84
Cao nhét 52 tuan (VND) 99,083
Thép nhét 52 tuan (VND) 70,000
KLGD binh quan (triéu) 1.8
GTGD binh quan (ty VND) 126
Hé s6 Beta (12M) 1.0
3aMm 6M 12M
Tuyét dbi -11.2  -155 -2.3
T/quan VNINDEX 2.1 13.3 16.6
1,800 1 r 100,000
1,600 - r 90,000
1400 1 I 80,000
F 70,000
1,200 A
r 60,000
1,000 A
r 50,000
800 1
r 40,000
600 -
r 30,000
400 1 F 20,000
200 1 F 10,000
0 0
10/2021 01/2022 04/2022 07/2022
VNIndex ——FPTVNEQUITY

Nguén: Bloomberg
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- CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh viwc cong nghé véi cac mang kinh doanh cét 16i c6 tiém
nang tang trwedng manh mé cung véi strc khde tai chinh lanh manh. FPT dang tré minh nhanh chéng tir mét don vi gia
céng phan mém truyén théng thanh mét nha tién phong trong linh viwc DX théng qua cac sdn phdm B2B tw phat trién,
&ng dung nhirtng céng nghé mai nhat nhw Tri tué nhan tao (Al), Tw déng hda quy trinh bang robot (RPA), Blockchain,
bam may va Internet van vat (loT).

Trong 1H2022, Doanh thu cGa FPT dén chi yéu tir ba mang: Céng nghé (57%), Vién thong (36%) va Giao duc & DAu tw
(7%). Loi nhuan trwdc thué cta ba mang lan lwot déng gop 45%/40%/16% vao tap doan

- Dich vu chuyén ddi sb ctia mang CNTT nwéc ngoai va cac san phdm Made-by-FPT cling v&i mang gido duc la ba mi
nhon gilp tbc d6 tang trwdng cla tap doan bay cao. Bén canh d, mang Vién théng ciing la diém sang vé&i sy gia tang
ctia khédi bang théng rong cling véi Data Center va dich vu PayTV gitp bién loi nhuan cla khéi cai thién.

Nhirng déng Iwc ndy cling véi viéc tich cwe tham gia cac thwong vu M&A gilp FPT c6 thé ting trwdng khodng 20% méi
nam trong 3-5 nam téi.

Rui ro:

(1) Canh tranh truyc tiép dén tir cac cong ty tai Trung Quéc va An Do;
(2) Thiéu hut nhan lwc CNTT chét lwgng cao;

(3) Rui ro ty gia.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 23,214 27,717 29,830 35,657 43,701
LN HDKD (ty VND) 3,122 4,147 4,605 5,415 6,608
Bién LNHDKD (%) 13.4 15.0 15.4 15.2 15.1
Loi nhuan rong (ty VND) 2,620 3,135 3,538 4,337 5,438
Bién LNR (%) 11.3 11.3 11.9 12.2 12.4
EPS (VND) 2,236 2,659 2,982 3,624 4,879
ROE (%) 20.0 21.6 21.7 23.4 28.9
P/E (x) 10.8 13.8 14.4 21.4 15.8
P/B (x) 2.1 2.8 2.9 4.7 3.6

Nguén: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 04/10/22
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105,500
THI GIA (VND) UP/DOWNSIDE
68,200 54.7%
VNINDEX 1,086
P/E thi trwong (22F, x) 10.3
Vén hoa (ty VND) 8,080
SLCP dang lwu hanh (triéu) 118
SLCP tw do giao dich(triéu) 61
Ty |é tw do giao dich (%) 51
Cao nhét 52 tuan (VND) 116,667
Thép nhat 52 tudn (VND) 30,200
KLGD binh quan (triéu) 1.8
GTGD binh quan (ty VND) 141
Heé sb Beta (12M) 1.2
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Tuyét déi -20.7 -33.1 117.7
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- CTCP Béan lé Ky thuat s6 FPT (FRT Retail, HOSE: FRT) la cong ty lién két cia CTCP FPT (s& hiu 46.53%). FPT Retail hién s& hiru 2 chudi ban Ié
thiét bi cong nghé mang tén “FPT Shop” (908 ctra hang) va “F.Studio by FPT” (19 cra hang). Cac ctra hang nay hoat déng chinh trong linh vuc kinh
doanh ban 1& may vi tinh, laptop, cac thiét bi ngoai vi, dién thoai di ddng, phan mém,...

Nam 2018, FRT mé rong kinh doanh sang mang dwoc phdm véi chudi nha thudc Long Chau. Cubi nam 2021, Long Chau da mé dwoc tdng cong 400
nha thudc. Theo ké& hoach, cong ty s& mé thém it nhat 300 clra hang, nang sb tdng 1én khodng 700-800 hiéu thudc vao cudi nam 2022.

- Nhu cau tiéu dung nganh hang ICT 6n dinh: Nhu cau tiéu ding cac mat hang nhuw laptop, dién thoai théng minh &n dinh nhd' vao xu huéng két hop hoc
tap, lam viéc, giai tri online va offline, dan t¢i vong ddi thay thé san phdm ngén hon. Céc chién Iwoc ban hang, khuyén méai clia FRT hap dan khach hang.
FPT Retail xép thir 2 trén thj trwérng ban 1@ dién thoai di dong (sau Thé Gigi Di Pong clia MWG) va dan dau vé thj phan ban Ié laptop tai Viét Nam.

- Céac san pham chinh hang ctia Apple dang gianh lai thi phan, dwoc quan ly chit ché hon tir Chinh pht dbi véi cac san pham xach tay ciing nhw sy hd tror
clia Apple dbi véi cac dbi tac dwoc Gy quyén chinh thire tai Viét Nam nhw FRT. Mang kinh doanh cac san phdm Apple dang dwoc FRT tap trung thic
day doanh s6, duy tri mirc tang trwdng hai con sé bang cach mé réng quy mo, nang cap trai nghiém cac clra hang F.Studio theo tiéu chudn méi nhat clia
Apple.

- Tiém nang tang trwdng clia mang dwoc ban 1&: Theo Fitch Solutions, tdng gia tri nganh dworc ndm 2021 clia Viét Nam dat 142.9 triéu ty déng (~6.2 ty
USD) va ky vong sé& dat 155.8 triéu ty ddng (~6.9 ty USD) vao nam 2022. Vao nam 2031, con sb nay dwoc dw phong dat 319.7 triéu ty ddng (~12.8 ty
USD), twong dwong mirc tang trwdng CAGR 10 ndm dat 8.4%. Dwa vao két qua dy phong tang trwdng nganh duwoc, chudi nha thubc Long Chau van
con dw dia phat trién thoi gian sép t¢i. FPT Long Chau dang dan dau thj trwong chudi nha thubc ban 1@ & Viét Nam voi thi phan 45% va da cé 1ai trong
nam 2021. Cubi quy 3/2022, chubi nha thubc Long Chau dd mé dwoc 793 nha thubc, dw kién hoan thanh sém ké hoach dat 800 hiéu thubc trong ndm
2022.

Rdi ro:

(1) Ty I& don by, vay ng cao;

(2) RUi ro canh tranh;

(3) RUi ro ttr mang dwoc ban lé.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 15,298 16,634 14,661 22,495 29,115
LN HDKD (ty VND) 460 343 77 495 686
Bién LNHDKD (%) 3.0 21 0.5 22 2.4
Lei nhuan rong (ty VND) 348 213 25 444 571
Bién LNR (%9 2.3 1.3 0.2 2.0 2.0
EPS (VND) 2,876 1,741 177 3,745 4,492
ROE (% 35.0 17.1 1.7 30.9 27.8
P/E (x) 145 8.1 120.3 17.8 15.2
P/B (x) 4.3 1.3 21 4.8 3.7

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/10/22

SSV Research



- Top picks -

GIA MUC TIEU (VND)

102,800
THI GIA (VND) UP/DOWNSIDE
71,000 44.8%
VNINDEX 1,086
P/E thi trwvdng (22F, x) 10.3
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Ty |é ty do giao dich (%) 35
Cao nhét 52 tuan (VND) 91,500
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- Codng ty cd phan Sira Viét Nam (Vinamilk) 1a cong ty si¥a I&n nhét Viét Nam véi danh muc san phdm da dang, ndm
bat dwoc nhu cau clha nhiéu tAng I&p nguoi tiéu dung khac nhau, tir tré so sinh dén cao tudi, tr sdn pham phd
théng dén san pham cao cép, va tir sivra bo tdi sira thuc vat. Hon 80% doanh thu cla Vinamilk dén tir thi trwdng noi
dia ké tr nam 2007.

- Vinamilk la cong ty c6 mc bién loi nhuan gép hang ndm cao nhat nganh sitva & mirc 45%, chiém dén hon 40%
thi phan va mdc 13i cb tirc hang nam trén 5%. Vinamilk sé tiép tuc cai thién dwoc bién lgi nhuan goép dwa trén viéc
gi4 nguyén vat liéu ha nhiét do Trung Quéc dang tang ngudn cung ndi dia va giam viéc nhap khau sira. Trong nam
nay, mang sira hat cGa cong ty cé két qua kinh doanh kha quan, g4p 3 14n doanh thu dy kién do gia ban tét va dw
kién chiém 3% tdng nganh hang sira thwc vat. Cling véi d6, cong ty con cla VNM la Vilico dang dau tw 2,083 ty
ddéng m& nha may 200 triéu lit stra/nam (dw kién 2025 hoan thanh) va 1,522 ty déng cho dy an thit bo.

Rui ro:
(1) RUi ro canh tranh ngay cang cao trong nganh sira;
(2) Rui ro bi méat khach hang trong diém & thj treng nwéc ngoai.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 52,562 56,318 59,636 60,919 63,378
LN HDKD (ty VND) 11,212 12,182 12,263 11,760 10,877
Bién LNHDKD (%) 21.3 216 20.6 19.3 17.2
Loi nhuan réng (ty VND) 10,227 10,581 11,099 10,532 9,457
Bién LNR (%) 19.5 18.8 18.6 17.3 14.9
EPS (VND) 4,413 4,565 4,770 4,517 4,201
ROE (%) 375 35.8 33.9 29.3 271
P/E (x) 227 213 22.8 19.1 16.9
P/B (x) 8.1 7.4 7.3 5.5 35

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 04/10/22
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Tuyét dbi -6.6 -194 -38

T/quan VNINDEX 2.5 9.3 15.1
1800 70,000

1,600
60,000

1,400
50,000
1,200

1,000 40,000

800 30,000
600
20,000
40

10,000
200

0 0
102021 01/2022 04/2022 07/2022

VNIndex ——GMD VN EQUITY

Ngudn: Bloomberg

| Value Seeking

S

Shinhan

Securities

Luan diém dau tw

- Cong ty C4 phan Gemadept (HOSE: GMD) |a mét trong nhung cong ty Logistic hang dau Viét Nam, véi mang lwéi Cang va
Loglstlcs quy mé, hé thong hién dai bac nhat, toa lac & ca ba mién dat nwéc tai cac khu vuc trong diém, viing kinh té Ion. Co
chu doanh thu bao gdbm Khai thac cang chiém 86%, cac hoat dong Logistic chiém 14%, con lai la cac dich vu khac cla
Gemadept nhw bat déng san va trdng risng. Gemadept sé& hiru tdng cong 8 cang bién véi cong suat hdng ndm lén dén 5 triéu
TEUs va 5 triéu tAn hang roi.

- Gemadept sé& hiru nhiéu céng Ién & hai khu cang dic biét 1a Hai Phong va Ba Ria Viing Tau. Cong ty c6 wu thé vé vi tri dia ly
S0 v&i céc dbi tha, kém theo nhiéu nam kinh nghiém trong nganh. Bén canh dé, Gemadept tiép tuc khdng dinh vi thé v&i cac dw
&n dau tw manh mé bao gébm dy an cang Quéc té Gemalink (cong suét 3 triéu TEU) va dw &n cdng Nam Dinh Vi (cdng suét 1.5
triéu TEU). Hai dw an nay du kién s& nang cong suét khai thac ciia Gemadept I1én gap d6i trong twong lai.

- Trién vong xuét nhap khau tich cuwc trong twong lai nhe cac hiép dinh thwong mai tu do, ting trwdng FDI, 1a co s& cho hang
héa théng qua cang bién tiép tuc tang trwéng.

- Nganh cang bién dwoc sw quan tam va dau tw ctia chinh pha, véi ké hoach téng trwdng san lwgng hang héa khoang 8% trong
giai doan 2020 dén 2030 va 4% trong giai doan 2030 dén 2050.

Rui ro:

(1) RUi ro tinh hinh kinh té thé gisi;

(2) Rai ro lién quan dén gia dau tang;

(3) Rui ro lien quan dén tinh hinh van tai bién thé gioi.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 2,708 2,643 2,606 3,206 3,657
LN HDKD (ty VND) 546 544 471 693 1,046
Bién LNHDKD (%) 20.2 20.6 18.1 21.6 28.6
Lei nhuan rong (ty VND) 1,848 517 371 612 1,003
Bién LNR (%) 68.2 19.6 14.2 19.1 27.4
EPS (VND) 6,207 1,602 1,149 1,869 2,949
ROE (% 29.6 8.1 5.8 9.2 13.7
P/E (x) 4.2 14.5 28.4 25.3 16.1
P/B (x) 1.3 1.2 1.7 2.3 2.0

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/10/22
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- Vinhomes | cong ty dau tw, kinh doanh va quan ly bt ddng san I&n nhét Viét Nam c6 chét lwong dich vu ddng c&p hang dau.
Céc hoat ddng chl yéu clia cong ty bao gébm: Dau tw, phéat trién va kinh doanh b4t dong san nha &, van phong. Doanh thu tir viéc
kinh doanh bat déng san chiém 86%. Véi tng dién tich hon 16,800 ha, Vinhomes khéng dinh tiém nang tang trwdng trong nhiéu
nam t&i. Cac dy an cla Vinhomes toa lac tai vi tri d&c dia & céc tinh thanh trong didm, c6 tbc dod dé thi héa cao trén toan quéc,
hodc cac thanh phd c6 nhiéu tiém nang phat trién du lich. Vinhomes hién dirng dau thj trwdng véi 27% thi phan thi trwéng bat
doéng san, trong d6 Vinhomes chiém 44% thj phan c&n hé trung cép, 49% cén hé cao cAp va 27% nha phé.

- Tridn vong tich cwc tir cac dy an: trong 6T2022, VHM ban dwoc 17,300 cin (+9% YoY) véi gia tri hop ddng 92,500 ty déng
(+234% YoY). Gia trj ban hang chwa ghi nhan doanh thu tinh dén cubi Q2/2022 1a 129,300 ty déng (+162% YoY).

- San lwong tiéu thy can ho tai cac khu viec Ha Noi va TP.HCM van ting trwdng trong bdi canh that chat tin dung bat déng san.
Trong doé s lwong ban dwoc trong 6T2022 tai Ha N§i tang 34% va H& Chi Minh tang 70% YoY.

- Gia nha méi nam dy kién tang tai Ha Noi (tr 5% - 7%) va Hb6 Chi Minh (3% - 5%) theo dw phéng clia CBRE cho khoang thoi
gian 2022 - 2024.

- Vinhomes 1Z (cdng ty con clia Vinhomes) ting vén t&r 70 ty ddng 1én 18,500 ty ddng. Doanh nghiép dang tri&én khai 3 dw &n gébm
khu cdng nghiép Nam Trang Céat, khu céng nghiép Thdy Nguyén va khu céng nghiép phu trg mé réng Hai Phong. Tap doan ky
vong mang bat dong san khu cong nghiép sé Ia mang kinh doanh chd chét, mang lai ngudn thu én dinh va lau dai.

RuUi ro:

(1) Rui ro chu ky nganh bat dong san;

(2) RUi ro tang lai suét;

(3) RUi ro chinh pha that chat tin dung bt dong san.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 38,664 51,627 71,547 84,986 76,050
LN HDKD (ty VND) 7,617 23,219 21,062 42,402 34,349
Bién LNHDKD (%) 19.7 45.0 29.4 49.9 45.2
Loi nhuan rong (ty VND) 14,284 21,747 27,351 38,825 29,914
Bién LNR (%) 36.9 42.1 38.2 45.7 39.3
EPS (VND) 3,464 5,002 6,396 9,015 7,083
ROE (%) 57.0 43.8 38.6 36.9 22.2
P/E (x) 16.3 13.0 10.8 9.1 7.1
P/B (x) 5.7 5.0 3.4 2.9 1.4

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 04/10/22
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Thong bao tuan tha

e T6i/ching tdi, vdi tw cach |a chuyén vién/cac chuyén vién chuan bi ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla tdi/ching t6i vé cac chd dé chirng
khodn va t6 chirc phat hanh duogc thdo luan trong bai nghién clru. Hon nita, tdi/ching téi cling xdc nhan rang bai bdo cdo nay duwoc soan thdo ma khong phai chiu bat ky 4p luc hodc sy can thiép
bat hgp li nao tir bén ngoai.

Ban bao cdo nay I3 tai liéu tham khao cho d4u tu dua trén céc dit liéu trong qué khi, vi thé nhitng bién ddng gia cé phiéu trong twong lai cé thé khac véi céc xu hudng d3 dugc hinh thanh.

Céc dit liéu nay phan dnh chinh xac quan diém cla ngudi phu trach nghién clru va phan tich vé chirng khoan cla doanh nghiép, nhung cac quan diém va nhitng wdc tinh nay cé thé cé sai sét. Vi
vay, viéc lira chon ¢6 phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh méi nha dau tu.

Céc dir liéu nghién clru va phan tich chi dwoc glri téi cho khach hang cla ching t6i, do d6 khdng dwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi tredng hop ma chua
dugc sy cho phép clia ching toi.

Mién trur trach nhiém
* Bao cdo phéan tich nay va cac tai liéu marketing danh cho thj truorng / chirng khodn Viét Nam duwoc thyc hién va phat hanh bdi Phong Phan Tich ciia Cong ty Chirng Khoan Shinhan Viét Nam, céng
ty dwoc cap gidy phép dau tu ctia Uy ban Chirng khoan Nha nuéc Viet Nam. Chuyén vién phan tich, ngudi thire hién va phat hanh bao cdo phan tich nay va céc tai liéu marketing, duoc cap chiing
chi hanh nghé va duoc quan ly bédi UBCKNN Viét Nam. Bio cdo nay khéng duoc sao chup, nhan ban hodc xuit ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
duwoc sw chap thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.
Bao cdo nay duogc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khdng nén va khong duoc dién gidi nhu mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban bat cr khoadn
d4au tw ndo. Khi xay dung ban bdo cdo nay, chiing t6i hoan toan da khong can nhic vé cadc muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé cla cac nha dau tu. Cho nén khi dua ra cac
quyét dinh dau tu cho riéng minh, cidc nha dau tu nén duwa vao danh gid ca nhan hodc tu van cla chuyén gia tu van tai chinh déc 14p clia minh va tly theo tinh hinh tai chinh cd nhan, muc tiéu
dau tuw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam bao nha dau tv s& dat duoc lgi nhuan hodc duoc chia sé lgi nhuan tir cac
khodn d3u tuw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm ddc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hodc t8n that lién
quan dén viéc sir dung toan bd hodc mot phan bdo cdo nay. Théng tin va nhan dinh cé thé thay d&i bat c lic ndo ma khéng can bao trudc va cé thé khac hodc nguoc véi quan diém duoc thé
hién trong cac mang kinh doanh khac clia Cong ty Chirng Khodn Shinhan Viét Nam. Quyét dinh dau tu cudi cung phai dya trén céc danh gid ca nhan cla khach hang, va bdo cdo phan tich nay va
cdc tai liéu marketing khéng thé dugc st dung nhu 1a chirng ¢ cho céc tranh chap phép Iy lién quan dé&n cac quyét dinh dau tu.
e Ban quyén (©) 2020 clia Cong ty Chirng Khodn Shinhan Viét Nam. Bdo cdo nay khong duoc sao chup, nhan ban hodc xuat ban (toan bd hoic tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma
khéng dwoc sw chap thuan bang van ban ctia Cong ty Chirtng Khoan Shinhan Viét Nam.

\_ /




&

Shinhan

Securities



