VNDIRECT DY WEALTH

WISDOM TO SUCCESS

PAU TU €O TUC
AN CHAC MAC BEN
Kinh g&i Quy nha déu tu,

Trong thai gian qua, thi trwdng da c6 nhirng nhip diéu chinh rat sau, tao nén tdm ly hoang
mang cho cdc Nha dau tu. D€ c6 thé ddm bdo Danh muc trong nhirng giai doan thi trudng
bién dong lién tuc, Nha dau tw nén cé chién lvgc dau tu da dang & an toan hon bang cach
phan bd thém vao nhirng Doanh nghiép cd lich sl chi trd cd tirc déu dan. C8 phiéu clda nhitng
Doanh nghiép nay sé tao nén mot bwdc dém “tai chinh” cho cdc Nha Dau tu trong giai doan
thi trwdng khé khan. Vi vay, Trung tdm Tuw van Dau tu VNDIRECT tiép tuc xdy dung danh muc

dau tw miu theo chién lvgc “Dau tw ¢d tirc” va glri téi quy nha dau tu tham khdo dé nha dau

tw c6 thé dé dang mé phong theo.

Danh muc “Pau tu ¢ tirc” quy 2/2022.

Phan nganh 3 Vung mua hop ly
1|BMP Nhwa Binh Minh Vat liéu xay dung khac HOSE 57 (+/-7%)
2 | DRC Cao su Ba Nang Lép xe HOSE 29 (+/-7%)
3 | FMC | Thuc phdm Sao Ta Nudi trong thay hai san HOSE 60 (+/-7%)
4 | FPT FPT Corp Phan mém HOSE 92 (+/-7%)
5| GAS | PV Gas Phan phdixang dau & khi d6t HOSE 118 (+/-7%)
6 | PHR Cao su Phudc Hoa Caosu HOSE 71 (+/-7%)
7 | TLG Tap doan Thién Long D06 gia dung mot lan HOSE 45 (+/-7%)
8 | VCS VICOSTONE San xuit gach 6p lat & Vat liéu lat | HNX 76 (+/-7%)
9 | VEA May dong luvc va May NN | M3y cong nghiép UPCOM 45 (+/-7%)

10 | VNM | VINAMILK San pham tir sira HOSE 74 (+/-7%)

DICH VU DAU TU’ & QUAN LY TAI SAN
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Hiéu qua danh muc tinh dén ngay 29/6/2022

So sanh hiéu qua ctia
Danh muc C8 tirc véi VN-Index (%)
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Danh muc C& tic VN-Index
Tw
Thai gian 1thang | 3thang | 6thang | Tirdiu nim | 01/01/2015 | CAGR
Danh muc C6 tiee | -0.5% -5.6% 5.7% 5.4% 278.3% | 19.4%
VN-Index -5.9% -18.3% -18.0% -20.2% 123.2% 11.3%

Chung téi rat han hanh gidi thiéu dén quy Nha dau tw 2 ¢d phi€u nhan ¢d tirc cé trong danh

muc “Pdu tw cé tirc” quy 2/2022 d3 cung cdp dén quy vi nhu sau:
1. DRC- Congty C6 phan Cao su Pa Nang

DRC |a mét trong nhitng nha sdn xuat sdm |6p hang dau Viét Nam. Céng ty la mot céng ty con
cla Vinachem (c6 phan 50,5%), mot doanh nghiép nha nuéc trong nganh hda chat. Cong ty
c6 danh muc sdn pham sdm |16p da dang, danh cho xe tai, 6t6, xe mdy; dac biét 13 dong I6p
Radial toan thép vé&i mang ludi phan phdi trong nwédc rong khdp (hon 90 dai ly cap 1). Ching
t6i cho rang DRC |a mdt co hdi dau tu an toan va hap dan trong Danh muc C8 tirc ti cac ludn

diém sau.

e Nhu ciu tiéu thy 16p Radial xe tai va xe buyt & Viét Nam s& ti€p tuc gia ting nho (1)

Xu huwdng “Radial héa” chuyén dan tiéu thu I6p Bias sang 16p Radial va (2) Van tai
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dudng bd phat trién thic day tiéu thu 16p xe. Viét Nam hién cé ti1é st dung 16p Radial
& mirc 50% - twong doi thap hon nhiéu so vdi nhiéu qudc gia trén thé gidi (ty |é nay &
cac nudc dang phat trién nhu Trung Quéc — 85%, An P& — 65%; cac nwdc phat trién
nhu Bac My, Chau Au |3 95-100%).

e Duoc huwdng loi tir chinh sach thué, DRC ddy manh xuat khau sang thi trwdng Brazil
nham duy tri da xuat khau. DRC c6 2 thj trudng xuat khau chinh - Brazil va My - [an
lwot chiém 60% va 35% doanh thu xudt khdu ndm 2021 cda cdng ty. Tai MY, lgi thé
canh tranh cia DRC dang ngay cang gidm khi cdc nha san xuat Trung Quéc chuyén hoat
dong san xuat sang cac nuwdc Asean dé thay d6i ngudn gdc xuat sit sdn pham nham
trdnh thué chéng ban pha gid va chéng trg cdp ma My ap dung |én cic san pham cua
Trung Qudc. Do d6, DRC chl yé&u tap trung vao thj truong Brazil do van duoc hudng
lgi thé vé thué so vdi cdc d6i thu canh tranh. Chinh phl Brazil d3 gia han thém 5 nam
murc thué chéng ban pha gid 16p Radial cho xe buyt va xe tai tir cdc nwdc Han Quéc,
Nhat Ban, Nga, Thai Lan tir thang 03/2021 va gan day la Trung Quéc tlr thdng 05/2021,
trong khi DRC dwoc hudng mirc thué nhap khau 0%. San lwong xuat khau cua DRC tai
Brazil da tang 35% yoy trong nam 2021.

e Nha may Radial giai doan 3 nang cdng suat nha may san xuat 16p xe tai Radial Ién 1
triéu 16p/nam. DRC m& réng nha mdy san xuat 16p xe tai radial ndng cdng suat tir
600.000 16p 1én 1 triéu I6p/ndm. Dy 4n bat dau khéi cong vao quy 2 ndm 2022 va dv
ki€n hoan thanh vao quy 2 ndm 2024. V&i hé théng may luyén kin 370 lit SSM méi
nhat, véi wu diém luyén 1 [an khac vdi luyén nhiéu [an nhu 2 giai doan trudc sé gidp
DRC tiét kiém duoc chi phi, ndng cao san lwgng, thu hit nhitng don hang Ién hon.
Viéc m& réng cong sudt nha may két hop véi mirc sdn luong tiéu thu tot tai thi truong
ndi dia va xuat khiu s& gitp cho cong ty dam bao duwgc da tdng trwdng trung va dai
han. Dy kién cong sudt 16p radial hang ndm clda DRC s& dat 900.000/1.000.000
chi€éc/nam vao nam 2023/2024.

e DRC ludn duy tri ti 1& tra c6 tirc bang tién mat cao trong nhiéu ndm qua. Cong ty ludn
trd c6 tirc déu dan bang tién mat ké tir ndm 2013 vdi ty & tir 10-30% ménh gia. Dai
v@i ndm tai chinh 2021, FMC d3 tra c6 tirc 1,700 dong/c6 phiéu twong dwong ty suat
c6 tlrc @ mirc 6.1% theo gia thi trudng hién tai. Ndm 2022, DPai hdi dong c6 déng Oy

quyén cho H6i dong quan tri Cong ty quyét dinh mdrc tam rng ¢d tirc nam 2022 va
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thuc hién chi trd tam &ng cd tirc cho cac cd dong phu hop vdi két qua san xuat kinh

doanh trong nam cla Cong ty.

Vi 4 diém chinh trén, ching t6i tin twdng rang DRC 1a mot doanh nghiép xirng dang nam

trong danh muc Dau tu c6 tirc cda quy nha dau tu.
2. BMP - Cdng ty C8 phan Nhwa Binh Minh

Thanh l4p ndm 1977 véi vai tro la mét trong cdc cong ty san xuat nhua cong nghiép thudc
s&@ hiru Nha nwdc dau tién tai Viét Nam, BMP d3 dan phat trién va déng vi tri tién phong
trong nganh 6ng nhya cung v@i CTCP Nhya Thiéu nién Tién Phong (NTP). Thang 03/2018,
c6 ddng 1&n nhat cha BMP, SCIC, da ban toan bd ¢d phan (29,5%) cho Nawaplastic. Sau
d6, Nawaplastic tiép tuc tang c6 phan Ién 54,4% va ndm c6 phan kiém soat. V&i nhitng |gi
thé& sau, ching toi tin BMP |3 mdt Doanh nghiép xirng dang dé dau tu va hudng cé tirc loi

suat tot.

e Ky vong san lwong ban ra sé phuc héi trong ndm 2022. Téng san lvong ban ra cla
BMP duoc ki vong s& tang trudng trd lai trong ndm nay dén tir nhu ciu xay dwng co
s& ha tang va hoat dong xay dwng dan dung tang trd lai sau dai dich. BMP d3a cdng bé
KQKD quy 1/2022 doanh thu dat 1,4 nghin ty déng (+17% yoy) va LNST dat 127 ty dong
(+51% yoy). Mrc lgi nhudn nay dat 28.3% so vai ké hoach ca ndm. Chi phi nguyén vat
liéu dau vao tang, tuy nhién Chang tdi cling ky vong viéc san lwgng ban tang trong nam
2022 so v&i mirc co s& thap cha ndm 2021 s& giup BMP bu dap mot phan murc ting
cla chi phi nhya dau vao bang viéc ting gia ban. BMP ¢ vj thé dan dau thj trudng cho
phép chuyén giao tac déng tir gid nguyén liéu dau vao tang dén khach hang.

e Congty chu dong dwoc phanlén nguyén vatliéu tir nguén cung ndi dia. Khac vdi cac
d&i thu canh tranh khi phu thudc nhiéu vao nguyén liéu nhap khau, BMP cé @i thé nhe
ti€p can dugc ngudn nguyén liéu trong nwdc. Trong co cau s& hitu cha BMP, c6 déng
I&n 13 Nawaplastic chiém dén 54% va la c6 déng ndm quyén kiém soat BMP.
Nawaplastic a3 mét don vi thudc tdp doan SCG cla Thai Lan chuyén dau tu vao cac
doanh nghiép thu6c nganh vat liéu xay dung tai Viét Nam. SCG tham vong xay dung
mot chubi gid tri téng hop trong nganh nhua tai Vit Nam. Hién tai, SCG théng qua

cdng ty con Thai Plastic & Chemicals (TPC) d3 ndm c6 phan kiém sodt tai 3 cong ty san
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xuat hat nhya/bdt nhua 13 TPC Vina, Chemtech va Cty TNHH Lién doanh Viét Thai. Day
13 cdc nha cung cdp nguyén vat liéu chinh cho cédc cong ty nhu BMP va NTP. Ngoaira,
SCG cling s& hitu du an hda dau Long Son gdp phan gitip BMP chi ddng ngudn nguyén
liéu dé tiép tuc gia tang thi phan trong thoi gian tdi.

e Cong ty c6 tinh hinh tai chinh lanh manh. Tinh dén cudi Q1/2022, téng tai san cla
BMP |3 2.890,5 ty; trong do, tién mat va tién glri ngan hang dat 951,6 ty (chiém 32,9%
téng tai sdn). BMP duy tri khong vay no dai han, trong khi ng ngan han khong dang ké
13 57,3 ty. Do d6, don bay cha Cong ty duy tri & murc rat thap véi D/E la 0,02x. Vé ké
hoach kinh doanh ndm 2022, BMP d3t ra muc tiéu téng doanh thu dat 5.680 ty déng,
lgi nhuan sau thué dat 448 ty déng, lan luot ting 24.43% va 109.05% so vdi thuc hién
nam 2021. B&n canh d6 hdi déng quan trj cling thong qua chinh sach c6 tirc cho nam
2022 |a t6i thiu 50% trén lgi nhuan sau thué. Dy bao c6 tirc tién mat trong giai doan
2022-24 ting |én mirc 5.500-6.500 déng nho (1) vi thé giau tién mat; (2) dong tién
hoat dong manh; (3) k& hoach von dau tu khiém tén ctia BMP. Loi tirc ¢6 tirc hap dan

& mlrc 9%-11,8% so v&i mrc gid hién tai.

Vi vi thé dirng dau cung tiém ndng loi nhuan phuc héi trong ndm 2022 va lich st chi tra c6

tirc déu ddn, BMP 13 mot co hoi dau tu xirng dang thudc Danh muc C6 tirc.

Trén day, ching toi d3 gidi thiéu vé triét ly “Péu tw ¢d tire” cling nhu 2 ¢d phiéu tiéu biéu

trong danh muc.

Chuc quy vi dau tu thanh céng cung VNDIRECT!
Trén trong,

Khéi Dich vu Bbu Tw va Quadn ly Tai sén

Céng ty C6 phdn Chirng khodn VNDIRECT.
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KHUYEN CAO

Tai liéu nay duoc viét va phat hanh bdi Khéi Dich vy Dau Tw va Quan ly Tai san - Cong ty Co
phan Chirng khodn VNDIRECT. Thong tin trinh bay trong tai liéu dwa trén cac ngudn dwogc cho
|a dangtin cay vao thoi diém céng bd. Cacngudn tin nay bao gdm théng tin trén san giao dich
chirng khodn hodc trén thj trwdng noi c6 phiéu dugc phan tich niém yét, thong tin trén bao
cdo dugc céng bd cla cong ty, thdong tin duoc cong bd réng rdi khac va cac thong tin theo
nghién ctu cia ching téi. VNDIRECT khéng chiju trdch nhiém vé dé chinh xac hay day du cla
nhirng théng tin nay. Quan diém, dy bdo va nhitng wdc tinh trong tai liéu nay chi thé hiény
kién cla téc gia tai thoi diém phat hanh. Nhirng quan diém nay khéng thé hién quan diém
chung ctia VNDIRECT va c6 thé thay d6i ma khdng can thdng bao trudce. Tai liéu nay chi nham
muc dich cung cap théng tin cho cdc nha dau tu cla Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khong mang tinh chat md&i chao mua hay ban bat ky chirng khodn nao duogc
thao ludn trong bdo cdo nay. Cac nha dau tu nén cé cadc nhan dinh doc 1ap vé thong tin trong
tai liéu nay, xem xét cdc muc tiéu dau tw cd nhan, tinh hinh tai chinh va nhu cau dau tu cla
minh, tham khao y kién tu van tir cdc chuyén gia vé cac van dé quy pham phdp luat, tai chinh,
thué va cac khia canh khdc trudc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (cac)
cong ty dwoc dé cap trong tai liéu ndy. VNDIRECT khong chiu trach nhiém vé bat cir két qua
nao phat sinh tlr viéc sir dung ndi dung clia bao cdo dudi moi hinh thirc. Tai liéu nay la san
pham thudc s& hiru ciia VNDIRECT, ngudi st dung khéng duoc phép sao chép, chuyén giao,
stra d6i, dang tai Ién cac phuong tién truyén thong ma khong cé sy déngy bang van ban cla

VNDIRECT.
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