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Thap hé Nhdm Dan Shinhan

Compassionate

- Top picks -

Finance

Pinh gia (22F)

No. M3 Tén Congty Nganh (‘t’;’g::g“‘) B o) @y | |Thg STg 6Tg N F(’)/( X F(’)/( i F;f/)o)E IOT/OQYEOF\’g,
1 DBC CTCPDabaco Viét Nam Thyc phdm 8,240 71,500 92,000 28.7 |(44) 80 288 60.5 1.8 9.9 186 (40.8)
2 DGC CTCPHdbachatDurc Giang Héa chat 25,234 || 147,500 200,000 35.6 | |(3.7) (10.0) 50.8 211.2|( 42 11.2 451 163.3
3 FPT  CTCPTapdoanFPT T 82,224 || 90,600 130,000 435 (3.0) (7.0) (6.2) 46.1 || 46 208 257 214
4 GEX  CTCPTapdoan GELEX Cong nghiép 31,548 37,050 45,000 21.5 |(244) 172 803 152.0(] 2.6 26.0 7.9 24.0
5 PET  Petrosetco Phan phéi 3,418 38,050 50,000 31.4 | (39) 187 702 1554 |19 181 114 1126
6 PCl  CTCPXayl4pDiénl Xay dung 8,301 || 35,300 55,000 55.8 [104) (6.1) 563 655 || 1.8 11.8 11.1 344
7 TV2  CTCPTuwvanXaydyngDién2 Dichwy 2,710 60,200 86,000 42.9 | (17.9) (6.7) 405 450 2.1 85 27.0 2.8
8 SzC CTCP Sonadezi Chau burc B4t dong san 7,840 78,400 95,000 21.2 97 32 770 1178 53 26.0 23.7 92.5
9 STB  Sacombank Ngan hang 67,585 35,850 40,000 11.6 122 287 183 106.0|] 20 19.3 10.8 48.8
10 TCB  Techcombank Ngan hang 188,887 53,800 68,000 26.4 88 23 39 537 (20 105 217 46.3
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CTCP Tap doan Dabaco Viét Nam )

(DBC VN) Shinhan

Compassionate
Finance

Luan diém dau tw

- Pong lwc ngén han dén tir tdng nhu cu vé thit, bao gdm ca thit ga va thit heo (nhitng san pham chi yéu ciia Dabaco), vao
dip Tét nguyén dan.

- Tiém nang tang trwdng cé thé ké dén: 1) cai thién bién lgi nhuan 2022F dén tir tang gia ban BQ (ASP) nh& vao tinh hinh ‘binh
thwong méi’; 2) san lwong san pham chén nudi cao hon nhé vao sy khdi phuc hoat dong san xuét binh thwong; va 3) gia thirc
&n chan nuéi binh 6n nhé vao chinh sach mién thué NK.

- Dabaco dwoc ky vong sé thanh cdng trong chwong trinh nghién ctru vaccine chdng ta lon Chau Phi (ASF), didu nay sé& gilp
gidm thiéu tac dong cta dich bénh di véi san lwong clia méng chan nuéi (chiém 90.3% ctia doanh thu ndm 2020).

Da dang héa sang linh virc bat ddng san: Dabaco dwoc ky vong sé& ghi nhan doanh thu va lgi nhuan Ian lwot & mirc 1.6 nghin
ty va 400 ty ddng, tir hai dw an bat dong san la Lotus Central B4c Ninh (bt diu ban giao tir QIV/21) va Huyén Quang (dw kién
ban giao trong nam 2022).
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Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 09/02/22
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CTCP Tap doan Héa chat Dirc Giang
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Shinhan

Compassionate
Finance

Luan diém dau tw

- V6i ndng lwc cong nghé vuwot troi, DGC cé thé san xuat hau nhw moi san pham trong chudi gia tri - tlr khai thac quéng apatit
dén san xuét ra cac san pham cubi ciing. Do d6 Bl Giang cé thé kiém soat tét chi phi nguyén vat liéu dau vao va it bj phu
thudc vao sw bién dong gia ca nguyén vat liéu.

- Nganh san xuét vat liéu ban dan dang tang trwdng manh dé c6 thé dap ng cho nganh san xuét may tinh, dién thoai, ciing
nhuw cac thiét bj cong nghé 5G sé ddy manh nhu ciu cac san pham t& Phospho.

- K& hoach dau tv dw an té hop héa chat Birc Giang Nghi Son véi tdng mirc dau tw 12 nghin ty ddng. Dw an sé dwoc khéi
cong tr quy | ndm 2022, dw kién hoan thanh giai doan 1 vao thang 12/2024 va tiép tuc hoan thién giai doan 2 dén 2028. Ban
lanh dao tw tin rang nha may co thé dat 8,723 ty doanh thu va 1,800 ty lgi nhuan khi giai doan 1 hoanh thanh.

Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 09/02/22
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S
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Shinhan

SIAMUCTIEU (D) B U Y Luan diém dau tw s
130,000 i
THI GIA (VWND) TANG TRUONG - V6i cudc Cach Mang Cong Nghiép 4.0, nhu cau chi tiéu cho cong nghé trén toan ciu dang ngay cang gia tdng manh mé, dic
90,600 43.5% biét trong linh vwc phat trién phan mé&m va dich vu Chuyén dbi sb (DX), 2 mang dich vu ma FPT c6 nhiéu lgi thé canh tranh va
T 1.496 dang dan dau. FPT dang tré minh nhan,h chéng tir mét dcfn vi gia cong phan mém truyén théng’thénh mot nha tién phong
P/E thj truong (22F, x) 14.2 trong linh vywec DXthdng gua cac san pham B2B tw phat trién, ’ng dung nhirng cong nghé mai nhat nhw Tritué nhan tao (Al),
Vén hoa (bn VND) 8,170 Tw ddng hda quy trinh bang robot (RPA), Blockchain, Dam may va Internet van vat (!oT).
SLCP dang luu hanh (trié 115 - Tang tru’é’ng‘doanh thu +40-50%/n@m cla cac dich vu DX (FSoft) va cac sdn pham Made-by-FPT SFIS) sé la dong Iwc tang
SLCP tw do giao djch(triét 60 trwc’mg,chinh vé cé,doanh thu va LNTT ctia mang Cong nghé: va FPT né6i chung. Bén ca‘nh do6, mang Vién thong cling déng gop
TV 18 tw do giao dich (%) 52 dang ké vao ty suat va tang truéng LNTTcha FPT nho nguon loi nhuan méi tie Truyén hinh FPT va Trung tdm D liéu cling
Th&p nhét 52 tuan (VND) 80,800 nhu sy téng trwdng cao cla dich vu Bang théng réng. Nhitng ddng lwc nay cing véi viéc dau tw vao mang Gido duc va cac
Cao nhét 52 tuan (VND) 44,091 startup nhw BASE, Utop va Sendo sé& gitip FPT tdng truwdng it nhat +20%/nam trong 3-5 nam toi.
KLGD binh quéan (triéu) 1.9
GTGD binh quan (ty VND 134
Heé sb Beta (12M) 1.3

3M 6M 12M
Tuyét dbi 71 277 592

T/quan VNINDE 5.2 16.2 21.0

(ps) ) (VND)
===\/N Index (LHS)  ====fpt VN Equity (RHS)
1600 1 © 10000 FY 2017 2018 2019 2020 2021
r 100000 Doanh thu (ty VND) 42,659 23,214 27,717 29,830 35,657
1,500 t 90,000 5
LN HDKD (ty VND) 3,167 3,122 4,147 4,605 5,413
F 80,000
1,400 1 L 70.000 Bién LNHDKD (%) 7.4 13.4 15.0 15.4 15.2
1300 1 [ 60000 Loi nhuan rong (ty VND) 2,932 2,620 3,135 3,538 4,333
b 50,000
L 40000 Bién LNR (%) 6.9 11.3 11.3 11.9 12.2
1,200 '
F 30,000 EPS (VWND) 3,066 2,683 3,191 3,579 4,346
1100 1 [ 20000 ROE (%) 26.0 20.0 21.6 21.7 23.4
F 10,000
1,000 0 P/E (x) 11.1 10.8 13.8 14.4 21.4
01721 04721 07721 10121 01/22
P/B (x) 2.7 2.1 2.8 2.9 4.7
Nguén: Bloomberg Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 09/02/22
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SeISES S BUY | Luan diém dau tw s
45,000 i
THI GIA (VWND) TANG TRUONG - Cbng ty thiét bj dién sb 1 Viét Nam; ho cling dang mé réng linh vrc san xuét dién (thay dién va nang lwong mat trod), vat
37,050 21.5% liéu xay dwng va khu cdng nghiép (bang cach mua lai Téng cdng ty Viglacera - VGC)
VNINDEX 1,496 - Sw phuc hdi cla linh vuc thiét bi dién: Nam 2021, &nh hwéng cta dai dich vaid-lg da lam gidm san lwong tjéu thu cla thi‘ét
P/E thi trudng (22F, x) 142 bi diér}. Tuy nh‘ién, chung téi ky Yong hoat dong kinh doanh nay sé phuc hoi tr& Iai‘vao ném’ 2022, dwoc ho tr(?’ bai: 1) Nén
Vén héa (bn VND) 8.170 kinh té phuc hoi kéo theci nhu cau tiéu thu ce}o hon, 2) Sw tham gia clia cac nha dau tw chién lwoc (8% cb phan cla Gelex
SLCP dang luu hanh (trié 115 Elec‘:tricsé dwoc ban) sé ho tro GEXtang thi phan trong dai han. ’
SLCP tw do giao dich(triét 60 - Tiém né&ng tw linh vwe phat dién: cac dw an dién gié méi véi tdng cong suat 140MW (Hwéng Phung 2 & 3 va Gelex 1,2 & ;%)
TV 18 tw do giao dich (%) 52 chinh thirc van hanh vao thang 10 ndm 2021 va dwoc hwéng gia FIT & 8,5 US cent / kWh. Vao ndm 2022, cac dw an nay sé bat
Th&p nhét 52 tuan (VND) 80,800 dau dong gop lgi nhuan ky vong trén 150 ty dong;
Cao nhét 52 tuan (VND) 44,091 -Déng gép dang ké tir VGC: VGC - doanh nghiép hang dau trong linh vuc vat liéu xay dwng va khu cdng nghiép - da tré thanh
KLGD binh quan (triéu) 1.9 cong ty con ctia GEX tir quy 2/2021. Nam 2022, VGC dw kién sé ghi nhan loi nhuan 600 ty ddng (twong dwong 50% loi nhuan
GTGD binh quan (ty VND 134 sau thué ciia GEXnam 2022) nh& hoat déng kinh doanh chinh phuc hbi.
Hé sb Beta (12M) 1.3

3M 6M 12M
Tuyét déi 71 277 59.2

T/quan VNINDE 5.2 16.2 21.0

(ps) (VND)
===VNIndex (LHS)  ====gex VN Equity (RHS)
1600 - - 60,000 FY 2017 2018 2019 2020 2021
Doanh thu (ty VND) 11,984 13,699 15,315 17,949 28,585
1,500 - 50,000
LN HDKD (ty VND) 1,196 1,224 1,518 1,516 3,201
1,400 1 40000 Bién LNHDKD (%) 10.0 8.9 9.9 8.4 11.2
1300 L 30,000 Lgi nhuan rong (ty VND) 610 620 590 586 750
Bién LNR (%) 51 4.5 3.9 3.3 2.6
1,200 A t 20,000
EPS (VWND) 1,116 1,061 830 890 1,084
1100 4 10,000 ROE (%) 15.9 12.6 9.1 8.9 7.9
1000 0 P/E (x) 11.4 8.7 16.5 13.5 26.9
"ot 04721 07121 10/21 01/22
P/B (x) 1.6 1.6 1.5 1.6 2.9
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/02/22
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CTCP Xay lap bién | N

(PC1 VN) Shinhan

Compassionate
Finance

Luan diém dau tw

- PCC1 dirng dau trong linh vuc xay dwng ha tAng dwong day dién véi nhidu kinh nghiém trong hé théng truyén tai quéc gia,
dac biét 1a tdng thau EPC va PC cac dw an cap dién ap 500 KV va cac dw an c6 tinh dac thu cao (tram Gas, cap dién ra dao, dw
an cap ngam..). PCC1 s& hiru cdng nghé xay dwng vwot tréi dac thu trong dwong 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 thay dién cong suét 169 MW véi hiéu qua rat cao. Vi tri phan bd toan qubc nén tranh dwoc
tac dong bat ngo thoi tiét that thwong. Tao ra dong thu nhap &n dinh ~800 ty nam véi bién 1ai gop khoang 60%.

- Tham nhap bwéc dau vao linh ve dién gi6 véi 150MW da dwoc COD vao quy 4/2021, hwéng gia FIT va dw kién sé dong gép
202 ty ddng (twong dwong 33% loi nhuan rong ctia PC1) trong nam 2022. Ngoai ra, PC1 da c6 gidy phép khado sat hon
2,000MW dién gi6 trén b& va xa b, ddm bao téng trwdng 6n dinh cho cong ty trong 5 ndm nira. Hién tai, PC1 14 céng ty niém
yét duy nhét c6 thé vira xay dwng vira van hanh dy an dién gi6é cho chinh minh.
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Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 09/02/22
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GIAMUC TIEU (VND) . L2 N FTEmEE
50,000 BUY Luan diém dau tw
THI GIA (VWND) TANG TRUONG - Mang phan phéi thiét bi dién t& - dién thoai dwoc ky vong tiép tuc tdng trwdng manh trong giai doan 2021-22, nhé vao: 1)
38,050 31.4% chinh thirc tré thanh 1 trong 4 nha phan phéi Gy quyén ctia Apple tir 2020; 2) mé& rédng danh muc phan phéi véi cac loai thiét
VNINDEX 1,496 bi théng minh khac nhw dong hc? théng minh hodc bd dinh tuyén WiHF; va 3) nhu céu’thiét bi ky thuat so (dién thoai thong
P/E thi truong (22F, x) 14.2 minh va laptop) dwoc dw béo tiép tuc duy’tr‘l & mirc cao do xu huwéng chuyén dbi s6 va lam viéc/hoc tap tir xa duwoc day
Vén héa (bn VND) 8.170 nhanh dwéi tac dong clia dich Covid-19. Két qua, tdng doanh thu va lgi nhuan ctia cong ty dwoc dw bao duy tri xu huéng
SLCP dang luu hanh (trié e téng ) ] , ‘
SLCP tw do giao dich(triét 60 - Sw ket hc:yp gilra mua cao diém mua sam dién thoai théng minh trwdc dip Tét nguyén dan va gia dau tang l1a dong lwc tang
TV 18 tw do giao dich (%) 52 trwdng ngan han chinh cho Petrosetco.
Th&p nhét 52 tuan (VND) 80,800 - Ngudn doanh thu méi, bao gébm du &n bat ddng san Cape Pearl Binh Thanh (c6 ké hoach khdi cong nam 2022 véi 7 tang
Cao nhét 52 tuan (VND) 44,091 cho thué va 260 can ho dé ban) va phan phéi phan bén (b4t ddu nam 2020). Bang chi v, loi nhuan mang bat déng san chiém
KLGD binh quan (triéu) 1.9 ty trong hon 20% tong loi nhuan clia céng ty (2020: 24.6%), cuing véi gid bat dong san & khu vuc Binh Thanh dang & mrc cao,
GTGD binh quan (ty VND 134 chung t6i ky vong PET sé ghi nhan lgi nhuan cao hon khi dy an dwoc mé ban.
Hé sb Beta (12M) 1.3

3M 6M 12M
Tuyét déi 71 277 59.2

T/quan VNINDE 5.2 16.2 21.0

) ~——VNIndex (LHS)  ==—PET VN Equity (RHS) (D)
160 | 50000 FY 2017 2018 2019 2020 2021
Doanh thu (ty VND) 10,703 11,092 10,008 13,453 17,511
b [ 40.000 LN HDKD (ty VND) 245 219 136 235 381
1,400 1 - Bién LNHDKD (%) 2.3 2.0 14 1.7 2.2
1300 Y Loi nhuan rong (ty VND) 135 113 78 137 256
F 20,000 Bién LNR (%) 1.3 1.0 0.8 1.0 15
ha EPS (VND) 1,479 1,236 803 1,520 2,740
1,100 1 o ROE (%) 8.7 7.2 4.6 8.3 14.9
1000 0 P/E (x) 8.2 6.6 5.7 10.6 11.3
0121 04121 07121 10021 01122
P/B (x) 0.7 0.5 0.4 0.9 1.9
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 09/02/22
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eSO BUY | Luan didm dau tw s
86,000 i
THI GIA (VWND) TANG TRUONG - TV2 la cdng ty tw van dién lwc hang dau Viét Nam, chuyén khao sat, thiét ké va xay dwng c&c cdng trinh dau tw phat trién
60,200 42.9% dién lwc. TV2 ludn la don vi tw van dién hang dau cho EVN va cac chi d4u tw tw nhan (Cac dy an tiéu biéu nhw: Nha may dién
T 1,496 Tri An, Ca Mau, Nhon Trach). Mang tw van thu vé dong tién 6n dinh ~150 ty ddng/nam véi ty suét |oi n'huén ~20%.
P/E thi trudng (22F, x) 142 - Tr nam 2019, TV2 da van hanh trung tam van hanh cs‘)ng nghé cao - cac nha may dién tir xa, cung cap cac dich vu Van hanh
Vén héa (bn VND) 8,170 va Bao tri (O&M) cho cac n’ha may dién tai tao. Vao cudi nam 2020, djc‘h vu Q&M ctia TV2 da’ng van hanh cactrang trai nang
SLCP dang luu hanh (trié 115 lwong mat troi voi cdng suat 1,590 MW, da‘t doanh thu én dinh 200 ty déng maoi nam véi ty ’suét lgi nhuan “‘400{0. )
SLCP tw do giao dich(triét 60 - Ho cGr‘mg dang tan dung loi the tu" nhu cau dién Ién trong nuJé”c khi‘ nguon cung dang thieu hut. TV2 dang dau tr)éu cho (‘3é.C
TV 18 tw do giao dich (%) 52 dy an tiém nang (doanh thu dy kién ~900 triéu USD) c6 téng von dau tw la 5 ty USD trong vong 5 nam t6i, chi yéu bao gébm
Th&p nhét 52 tuan (VND) 80,800 cac dy an dién gi6 va LNG. Ho ciing dang dau thdu mot dy an nhiét dién LNG khéng 16 (khu lién hop Long Son giai doan 1 -
Cao nhét 52 tuan (VND) 44,091 1,3 ty USD) va nha may nhiét dién than Quang Trj (2 ty USD).
KLGD binh quan (triéu) 1.9
GTGD binh quéan (ty VND 134
Hé sb Beta (12M) 1.3

3M 6M 12M
Tuyét déi 71 277 59.2

T/quan VNINDE 5.2 16.2 21.0

(es) ——VNIndex (LHS) ~ ==—tv2 VN Equity (RHS) (D)
1600 - © 80,000 FY 2017 2018 2019 2020 2021
L 70000 Doanh thu (ty VND) 1,838 1,840 3,322 3,346 3,473
1,500 1
L 60,000 LN HDKD (ty VND) 236 244 261 272 273
1,400 1 L s0.000 Bién LNHDKD (%) 12.9 13.3 7.9 8.1 7.9
1300 L 40,000 Lgi nhuan rong (ty VND) 250 229 255 264 232
. L 30,000 Bién LNR (%) 13.6 12.5 7.7 7.9 6.7
Y L 20000 EPS (VWND) 5,559 5,090 5,666 5,872 5,153
1100 1 L 10,000 ROE (%) 62.2 38.2 31.3 25.2 24.2
1000 0 P/E (x) 3.3 7.2 7.3 7.3 7.2
"ot 04121 07721 10121 01122
P/B (x) 1.6 2.3 2.0 1.6 1.7
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/02/22
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cre TEEERD) BUY  Luan diém dau tw —
95,000 i
THI GIA (VND) TANG TRUONG - Nhu ciu thué dat khu cdng nghiép & cac khu vuc kinh té trong diém trong nuéc sé quay tré lai quy dao tang trwéng trong
78.400 21 204 2022 khi tinh hinh dich bénh Covid-19 tir buwéc dwoc kiém soat va dong vén FDI dang ki tiép tuc ting trong 2021 sé gidi ngan
VNINDEX 1,496 manh trf’y lai trong né’m 2022. Vi véy’nhu’ng’nha phé}t trién b4t dong san khu cdng nghiép dang cc')’quy dat san sang cho thué
P/E thi truong (22F, ) 14.2 I&n va nam & vi tri ch’iénﬂluo’c sé c6 toc do hap thu dat nhanh chéng va hwéng loi tir viéc tang gia bat dong san.
Vén héa (bn VND) 8.170 - SZC s® hiru quy dat san sang cho thué kha Ién (660ha)‘vc’>’i gid cho thué: canh tranh tai khu viec BR-VT, SZC con la mot trong
SLCP dang lwu hanh (trié: 115 nhirng trung tam cdng nghiép trong diém phia Nam va gé’n cac cum ha tang thuan tién dé phat tri‘én cong nghiép nhw la cum
SLCP tu do giao dich(triét 60 cang Cai Mép -Thj Vai, San bay Long - Thénh, C’IL_J’ é‘n cao toc Bién Hoa - Viing Tau ('2021-2026)vé cau Phuwdc An.
Ty 18 tw do giao dich (%) 52 - Dy an KBT Chau dirc (579 ha) dw kién sé bat dau dwoc mé ban trong niva cudi nam 2021 sau hon 10 nam tri hoan phat
Thép nhét 52 tuan (VND) 80,800 trién do vwéng phai cac thuc tuc phap ly kéo dai. Cu thé, SZC du kién s mé& ban 657 d4t nén va 1,213 can ho thudc gia doan
Cao nhét 52 tuan (VND) 44,091 1 cla dw an Sonadezi Hiru Phwéc (40.5 ha).
KLGD binh quan (triéu) 1.9
GTGD binh quan (ty VND 134
Hé sb Beta (12M) 1.3

3M 6M 12M
Tuyét déi 71 277 59.2

T/quan VNINDE 5.2 16.2 21.0

(ps) (VND)
===VN Index (LHS)  ====szc VN Equity (RHS)
1600 1 © 00,000 FY 2017 2018 2019 2020 2021
L 80,000 Doanh thu (ty VND) 220 290 329 433 713
1,500 1
F 70,000 LN HDKD (ty VND) 78 111 139 199 386
1,400 1 I 60000 Bién LNHDKD (%) BB 38.2 42.2 46.0 54.2
F 50,000 q A .
130 | Loi nhuan rong (ty VND) 73 97 134 186 324
[ o Bién LNR (%) 33.1 335 407 43.0 45.4
1,200 4 F 30,000
EPS (VWND) 657 779 1,164 1,681 3,236
F 20,000
1100 1 L 10000 ROE (%) 6.0 6.8 9.9 13.7 23.7
1000 0 P/E (x) 15.2 19.0 21.0
"ot 04121 07721 10121 01122
P/B (x) 1.5 2.5 4.6
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Di¥ liéu tai ngay 09/02/22

| MONTHLY TOP PICKS @ Shinhan Securities Vietnam



NHTMCP Sai Gon Thwong Tin - Sacombank S

(STB VN) Shinhan

Compassionate
Finance

Luan diém dau tw

- Chuing t6i danh gia Sacombank 1& ngan hang dang bi dinh gia kha ré so véi tiém ndng ngan hang. Nguyén nhan dén tiy
nhitrng khoan no x&u tir thoi ban 1anh dao cil, va tir viéc sat nhap véi ngan hang thwong mai cd phan Phwong Nam

- Sacombank dang tich cwc dw phong va xt ly cac khodn no trai phiéu VAMC tir 33 ngan ty VND nam 2019 con 25 ngan ty
Q3.2021. Chiing toi tin rdng véi tinh hinh gia ban thi trwong bat ddng san dang cao, kha ndng Sacombank cé thé x& Iy nhanh
hon khoan ng VAMC, tao dong lwvc manh mé cho gia ¢b phiéu va két qua kinh doanh Sacombank

- Hién tai Sacombank la ngan hang tdm trung khong cé cd déng 16n kiém soéat va khong cé ¢ ddng ngoai. Ching tdi cho
rang Sacombank co thé tim cb ddng chién lwoc va mang lai ddng lwc cho gia ¢ phiéu
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Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, D@ liéu tai ngay 09/02/22
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68,000 BUY Luan diem dau tw

THI GIA (VWND) TANG TRUONG - Chang téi danh gia Techcombank l1a NHTM hang dau Viét Nam véi thé manh |a mang ban & & phan khic khach hang thu

53,800 26.4% nhap kha va cao. Techcombank la ngan hang dan dau xu hwéng dau tw cong nghé manh mé tao nhiéu san pham dich vu méi

VNINDEX 1,496 vu’cﬂ'tréi nham dap &ng nhu cau cOa’kha’ch hang cao cap.

P/E th truong (22F, x) 142 - Thé manh Techcombank la cung cap dich vu t'ai chinh cho céc hé sinh thai tap doan tw nhan I6n & Viét Nam (nhw \{ingroup

Vén héa (bn VND) 8,170 va Masan). Chinh vi vay Techcombank c6 Igi thé canh tranh t6t trong mang cho vay mua nha, dich vu ngan hang dau tw va

SLCP dang luu hanh (trié 1158 dichvuthé ‘ ,

SLCP tw do giao dich(triét 60 - Techcombank duy tri dwoc ty 1& CASA (ty I tién ’gL’vi khong ky han)déng kinh ngac trér’1 45% tw ndm 2020, cao nhat trong

TV 1& tw do giao dich (%) 52 nganh ngan hang, va dwoc ky vong tang I1én 50% dén 2025. Chiang toi tin rang ty 1& NIM tiép tuc duy tri mirc cao ~5%-6% nho

Thép nhét 52 tuan (VND) 80,800 chi phi huy dong vén thép va ty 1é CASA cao.

Cao nhét 52 tuan (VND) 44,091 - Mé&c du bi anh hwéng Covid, ty 1& no x4u (NPL) ctia Techcombank lai rat thap so véi d6i thi nhér danh muc khach hang chéat

KLGD binh quan (triéu) 1.9 lwong. Ty & no'x4u dén QllI/21 14 0.57%, thap nhat nganh ngan hang.

GTGD binh quan (ty VND 134 Chiing t6i dw doan két qua kinh doanh Techcombank tiép tuc tdng trwdng manh mé trong ndm 2022 nhé phat trién manh hé

Heé sb Beta (12M) 1.3 thdng khach hang qua mé rong tin dung, loi thé cong nghé va san pham vuot tréi. Dinh gia TCB rat h4p dan véi 2021F P/E of
3M 6M 12M 10.3x and P/B of 1.9x

Tuyét déi 71 277 59.2

T/quan VNINDE 5.2 16.2 21.0

(ps) (VND)
——VN Index (LHS) ~ ==tcb VN Equity (RHS)
1600 1 © 70000 FY 2017 2018 2019 2020 2021
| a000 Doanh thu (ty VND) 25,964 30,803 33,431 39,153 47,738
1,500 1 ’
LN HDKD (ty VND) 8,036 10,661 12,838 15,800 23,238
F 50,000
1,400 1 Bién LNHDKD (%) 31.0 34.6 384 40.4 48.7
F 40,000
1300 Lgi nhuan rong (ty VND) 6,446 8,463 10,075 12,325 18,038
[ s0000 Bién LNR (%) 24.8 27.5 30.1 31.5 37.8
1,200 4
[ 20,000 EPS (VWND) 2,573 2,692 2,871 3,515 5,144
1,100 1 F 10,000 ROE (%) 27.7 21.5 17.7 18.1 21.7
1000 0 P/E (x) #N/AN/A 9.6 8.2 9.0 9.7
"ot 04121 07721 10121 01122
P/B (x) #N/AN/A 1.7 1.3 1.5 1.9
Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/02/22
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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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