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NGi dung

e Nhirng xu hwéng chuyén déi chinh trong thi trwdng tiéu dung & Viét Nam
va tac dong cua dich COVID-19

o Ban lé theo hwéng tién loi (tire “siéu thi mini” va “ban 1& trwc tuyén”) tiép tuc chiém thi phan tw
cac kénh thwong mai truyén thdng, Dich COVID-19 [a mét chéat xic tac cho xu hwdng nay,

o Cao cap hoa san pham — mot xu huéng tat yéu nhung da gap kho khan do dai dich,

o Tiéu dung khéng thiét yéu thé hién kha nang héi phuc virng vang xuyén subt dai dich; Ching toi
Ky vong trién vong phat trién ctia xu hwéng nay con déi dao,

o Dich vu COVID-19 d4 thic day viéc ap dung c¢éng nghé méi; ching téi ky vong da phaét trién cua
xu hwéng nay sé tiép tuc manh mé,

e Co phiéu khuyén nghi

Xu hwéng “Ban lé theo hwéng tién lgi”: MWG, MSN, VTP
Xu hwéng “Cao cap hoa san phdm”: MSN, SAB

Xu hwéng “Tiéu ding khong thiét yéu”: PNJ, VEA

Xu hwéng “Cong nghé moi”: FPT, CTR, MWG
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Xu huwéng chinh: Ban |é theo hwdng tién loi
“Siéu thi mini” va “ban 1é trwc tuyén” tiép tuc chiém thi phan t cac
kénh thwong mai truyén thong

Cac cb phiéu lwa chon: MWG, MSN va VTP
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Céac phan nganh ban & dang dan dan thay sw hién dai hoa

S6 ctra hang cua cac chudi ctra hang tién loi chinh & Viét
Nam
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Ngudn: Euromonitor, céng bd théng tin ctia cong ty, VCSC

Sé ctra hang cua chubi ban d6 dién gia dung & Viét
Nam
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Sé ctra hang cta cac chudi dién thoai di dong va laptop &
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Chién lwoc mé& réng clia hang quyét liét tao co hdi cho kénh ban 1é “siéu thj mini”

tham nhap sau hon vao thi trvdng ban Ié & Viét Nam

S6 lwong clra hang caa cac chudi “siéu thi mini” chinh & Viét Nam
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VIET(%&%E%%@ Source: Kantar Omnichannel Asia (2021), cong bé théng tin ctia cong ty, VCSC, Ghi chi: D liéu lay vao
thang 12 nam 2021,



Nganh hang tiéu dung nhanh (FMCG) trén kénh “ban 1& trwc tuyén tiép” tuc thu hat

ngwdi mua méi & toc do cao

4 thanh phé dé thj . .
48%" 19%"

% Ti 1& tham nhap +10 pts vs 2020 +3 pts vs 2020
o 6 1 (2021) 3 2 (2021)
O ] ’
S6 1an mua hang trong 2020:5,0 2020: 2,6
nam
(2021) (2021)
Lwong tién chi tiéu 2020: 324k 2020: 278k
méi chuyén
(VND)

VIET‘%&ELT%%@ Ngudn: Kantar Worldpanel (2022), VCSC, (*) Thanh phé Hé Chi Minh, Ha Noi, Da N&ng va Can Tho 8



Dich COVID-19 da day nhanh tam quan trong cla kénh “siéu thi mini” va “ban 1é

trwc tuyén” (1)

Tang trwdng cung ky ciia nganh hang FMCG & Viét Nam theo kénh ban 1é & bon thanh phé dé thi chinh *
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VIET Cﬁﬁ%@ Source: Google, Temasek va Bain; Kantar Worldpanel; VCSC, (*) Thanh phé H& Chi Minh, Ha Noi, Da N&ng va Can Tho 9



Dich COVID-19 da day nhanh tam quan trong cla kénh “siéu thi mini” va “ban

trwc tuyén” (2)

Ti 1é gia tri chi tiéu cho nganh hang FMCG (%) theo kénh ban 1&é & bon thanh phé db thi I&n (¥)
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VIET %&Eﬁ%@ Source: Kantar Worldpanel, VCSC, (*) Thanh phé H& Chi Minh, Ha Noi, Da N&ng va Can Tho 10



Xu hwdng chinh: Cao cap hoa san pham
Poi twong hwéng loi: Cac cong ty véi kha nang déi méi san
pham va phat trién thwong hiéu vwot troi

Cac cb phiéu lwa chon: MSN va SAB
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Xu hwéng cao cap hoa san pham dién ra & hau khap cac nganh hang FMCG

I
Tiger ! Thi phan n& 1&n tr dwdi <20% vao ndm 2011 dén ~38% &
T2 hién tai,

> = | rc*
u J =

Bia phan khuc cao cap & cao cap pho bién

Sira chua c6 vi phan khuc cao cap

20%-40% cao cap hon hwong vi truyén théng (vi du, c6
dwdng, it dwdng va khong dudng),

Nganh hang stra chua &n/stra chua udng phan khuc cao cap
gia tang thi phan tr 22%/24% trong nam 2019 to 24%/26%
trong giai doan 2020-2021,

Giai phéap thay thé bira &n nha

Gia ban 1& trong khoang tir 17,000-30,000VND/hdp, cao gap 3-
5 1an gia cta mi an lién,

Pong gép vao doanh thu nganh hang thwc phdm tién loi cla
Masan gia tang tw 8% trong Quy 1/2019 Ién 11% trong nam
2021,

VIET %&%ﬁ%@ Nguén: Nielsen, cong bé thong tin tlr cong ty, VCSC wérc tinh va tdng hop 12



Tuy nhién, da tang cla xu hwédng cao cap hoa san phdm suy yéu trong ndm 2021 do COVID-19;

Chung t6i ky vong xu hwéng nay sé tang nhanh tré lai khi thu nhap ngwdi tiéu ding phuc héi,

Théi quen tiéu dung

53% ngudi tiéu ding trong mdt cudc khdo sat duoc tién
l hanh trong thang 11/2021 b&i YouGov — mdt céng ty nghién

ctru thj treng cha Viét Nam siét chat tiéu dung khéng thiét

yéu clia ho trong ndm in 2021,

Bia

Theo SAB, bia phan khtc cao céap va cao cap phé bién & Viét Nam
suy gidm manh hon bia phan khic phd bién & Viét Nam trong ndm
2021,

Sira dau nanh
0 Gia ban sira dau nanh cua QNS giam 2% so v&i cung ky
trong nam 2021,

Nwéc mam

DPong gop doanh thu clia san phdm nwéc mam cao cip vao doanh thu
nganh hang nwéc médm ctia MSN gidm tlr mirc 14% trong Quy 1/2020 vé
11,7% trong nam 2021,

VIET %&%ﬁ%@ Nguén: YouGov, céng bé thdng tin tir cdng ty, VCSC wéc tinh va tdng hop 13



Xu hwéng chinh: Trién vong phat trién doi dao
cho nganh tiéu dung khong thiét yeu

Céac cb phiéu lwa chon: PNJ va VEA




Doanh s FMCG, doanh s ban xe may thap phan anh nhitng khé khan kinh té déi véi ngwdi tiéu ding

phé théng va thu nhap thap; ching téi ky vong tiéu ding cac méat hang nay sé phuc héi dan dan

Chung t6i dw bdo mirc phuc héi 1 chir sé tir trung binh dén cao cho doanh sé FMCG trong nam 2022
sau 2 nam giam lién tiép trong giai doan 2020-2021
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Chung t6i ky vong doanh sé ban xe may sé phuc héi vao nam 2022; tuy nhién, sé khéng quay tré lai mirc cia ndm
2019 it nhat cho dén nam 2024 , ,
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VIET%:EE%@ Ngudn: Nielsen, Hiép hoi cac nha san xuét xe may Viét Nam (VAMM), VCSC 16



Hang hoa cao cap: Ba phuc hdi nhanh chéng cho thay strc mua bén bi clia ngudi tiéu

dung trung lwu-thu nhap cao

Doanh thu hang thang (ty déng, bén trai) va tang trwéng YoY cta mang ban 1é ctia PNJ

mmmmm Monthly revenue (VND bn)

YoY growth = = = Growth vs. 2019
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Doanh sé ban xe du lich hang thang (chiéc) & Viét Nam theo Hiép hoi cac nha san xuéat 6td Viét Nam
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VIET(%&%E%%@ Nguén: PNJ, VAMA, VCSC (Theo wéc tinh clia ching tdi, doanh sé ban xe du lich hang thang cla Viét Nam

trong quy 4/2021 - khc“)ng bao gdm cac mau xe clia Mercedes va VinFast - da vwot qua mirc trung binh hang 17
thang ctia 6 thang dau nam 2021 la 60%)



Tang I&p ngwoi tiéu dung thu nhap trung binh cao dang phat trién nhanh cla Viét

Nam sé& |a dau hiéu cling cb t6t cho viéc chi tiéu cao cap trong dai han

Dan sé Viét Nam (triéu ngw®i) theo nhém thu nhap dwoc xac dinh theo chi tiéu
hang ngay (dwa theo strc mua twong dwong nam 2011)

2020-2030
CAGR
104

+18%

m Higher consuming class (>$70 per day)
Established consuming class ($30-70 per day)
m Entry-level consuming class ($11-30 per day)

m Below consuming class (<$11 per day)

2000 2010 2020 2030

Nguén: B&o céo “Nhén‘dién nh‘l}ng ngwdi tieu ding maéi cta Viét Nam” do McKinsey’s tdng hop nam 2021, VCsC,
Ghi chu: Cac thanh phan cda tang I&p tiéu dung duoc dinh nghia la c6 du thu nhap dé chi tra cho cac nhu ciu thiét yéu nhw
thwe phdm, chd &, quan 4o ciing nhw hang héa & dich vu khong thiét,

VIET CAPITAL
SECURITIES @ 1 8



Ty 1& s& hivu 6 t6 cuia Viét Nam van cé ty 1& tham nhap thap

S6 lwogng 6té du lich/1,000 dan
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VIET CAPITAL@ Nguén: Organisation Internationale des Constructeurs d'Automobiles (OICA), ASEAN Stats, VCSC téng hop
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Xu hwong chinh: Ngwoi tieu dung va doanh
nghiép ap dung cong nghé moi
Poi twong hwéng loi: Poi twong tham gia vao chudi gia tri cong
nghé moi

Cé&c cb phiéu lwa chon: FPT, CTR, MWG




Nguwdi tiéu dung Viét Nam ngay cang st dung nhiéu hon cac dich vu ky thuat s, mét

phan dén tir dich COVID-19

Doanh sé ban thiét bi loT * Xiaomi ctia DGW (ty déng) Ty Ié tham nhap cua tiéu dung ky thuat s6 cia Viét Nam da
dat dworc nhirng bwéc tien I&n trong giai doan 2020-2021
nhwng van con dw dia tang trwéng

2,500

— 33%CAGR —
2,049
2,000 = New digital consumers in 2021 (H1)

Non users

1,639 m New digital consumers in 2020

1,500 H Pre-pandemic digital consumers

1,261
59% CAGR 26

' ‘ 'Ngwoi tiéu dung ky thuat sé trwéc dai dich'

duwoc dinh nghfa la ngwdi dung internet da tra
1,000 tién cho mét hodc nhidu dich vu tryc tuyén
qua cac kénh ky thuat sb theo chiéu doc trwéc
thang 3/2020, “Ngwoi tiéu dung ky thuat sé
mé&i 2020” 1&n dau tién bat dau trd tién cho
mot hodc nhiéu dich vu trwc tuyén trén céac
kénh ky thuat s theo chiéu doc nao I1an dau
tién t» thang 3 dén thang 12 nam 2020,
“Nguwdi tiéu dung ky thuat sb méi 6 thang
2021” 1&n dAu tién bat dAu thanh toan cho mot

869
483
500
217 198 I
0 J . ho&c nhiéu dich vu tryc tuyén trén cac kénh

2018 2019 2020 2021 2022F 2023F 2024F ky thuat s tir thang 1/2021 tré di

VIET CAPITAL@ Ngudn: Dy bao ctia Digiworld, McKinsey, VCSC (* internet of things) 21
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Chuyén dbi s6 cling dang gia tdng & khu vwec doanh nghiép va Chinh phu

Doanh thu tir co’ s& ha tang dwéi dang dich vu trén dam may cua Viét
Nam (triéu USD)

200 —  26% CAGR — . C‘élc céng\ty tw nhan (?ang tépg CL,PF)’ng
dau tw vao CNTT va chuyén doi ky
160 thuat s (DX) dé cing cd kha nang

phuc héi clia hoat déng kinh doanh

120 trwdc nhirng gian doan trong twong lai
80 —— 330 CAGR ——— va tan dung cac co héi tang trwdng
maoi,
N l
0

2018 2020 2024F
Cac muc tiéu cua Chinh phu vé ty trong kinh té ky thuat s6 trong GDP

« Chuyén dbi sb ciing la mét trong

30% nhitng wu tién chién Iwgc cda Chinh
phG Viét Nam, Ching tdi tin rang bdi
0% canh nay sé& khong chi thiac day chi
tieu cho CNTT trong khu vyc cong ma
con cé tac dong lan tda tich cwc dén
khu vwc tw nhan
5%
_ e
2019 2025G 2030G

VIET CAPITAL@ Nguén: Kantar SEA e-Conomy Research 2021 do Google Gy quyén, Dy bao cta IDC Public Cloud, McKinsey, Quyét

) L do juyer 22
LRI dinh 749-QDTTg-2020 vé& Chuong trinh chuyén ddi k¥ thuat s quéc gia, chinhphu,gov,vn, VCSC



Cac cong ty tham gia vao chudi gia tri cdng nghé maéi sé dwoc hwdng loi tir qua

trinh s6 hoa ngay cang tang cla Viét Nam

Phan cirng

DGW and MWG
Phan phdi va ban Ié cac
thiét bj tiéu dung thdng
minh dwoc két ndi va
phén cimg ICT

VI s @ Nguén: VCSC

Két noi

CTR, FPT

Cung cép ha tang két néi

Dich vu

FPT

Tw van va
trién khai DX
cho khach
hang doanh
nghiép

Ngwoi
dung cubi

5 AN
A
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FPT:
Tang tredng loi nhuan dw phdéng trén mirc 20%




FPT la mét cong ty xuat khdu phan mém CNTT dang tang trwdng nhanh nhe |

thé vé chi phi lao ddng ciing nhw tdng cwdng nang lwe céng nghé va tw van

Murc lwong trung binh hang nam (USD) cua vi
tri ky sw phan mém cao cap tai Viét Nam so vé&i
Trung Quéc va An Do (2020)

~39,200
9,500 ~12,300
Vietnam India China

FPT Softwa[e co ’d()i ngii nhan sw I&n nhat Viét
Nam (tinh den cuoi 2021)

~20.000
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FPT nang cao chudi gia tri dich vu CNTT
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bong gop doanh thu ngay cang tang tir cac dich vu
chuyén déi s6 c6 bién lgi nhuan cao (DX)

CAGR 34% doanh thu
15,000 m DX revenue (VND bn) ' ‘

DX as % of SO Tevenue

10,000
CAGR 40% doanh thu

J.."“

2017 2018 2019 2020 2021 2022F 2023F 2024F

5,000

VIETC@’E‘E{’,}J{‘E];@Q Nguén: FPT. Payscale. Glassdoor. VCSC; * Gia c6ng phan mém 25



Uy tin ngay cang tang ctia Pai hoc FPT thdc day lwong tuyén sinh mai tich cuc

Sé lwong sinh vién cta FPT Education
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VIETCAPITALGS)  Nguén: FPT. VCSC
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VIET CAPITAL

FPT Telecom - Trién vong tadng trwdng virng chac nhd thu hat thué bao bang rdng cuiing

2

vé&i déng gop ngay cang Ién tir mang truyén hinh tra tién va trung tam di liéu

Bang théng rong cé dinh Truyén hinh tra tién

« ~ 62% doanh thu mang Dich vu Vién
théng vao nam 2021.

* CAGR 7% thué bao trong giai doan
2021-2024 (dwa trén dy bao cula
ching t6i) nho FPT m& réng thi
trwdng & cac khu vuc cap 2 va cép 3
clng véi viéc nham muc tiéu cac toa
nha chung cw tai cac thanh phé cép 1.

« Dya trén dir liéu cda Lién minh Vién
thong Quéc té. ching tdi wéc tinh
rang ty 1& thAm nhap bang théng rong
cd dinh * cha Viét Nam lén t&i 70%
vao ndm 2021 - thap hon nhiéu so véi
77% cua Nhat Ban. 107% cua Trung
Quéc va 107% cha Han Quéc vao
nam 2020.

SECURITIES @

+ ~ 16% doanh thu mang Dich vu Vién
théng vao nam 2021.

* CAGR 18% thué bao trong giai doan
2021-2024 (dwa trén dy bao cula
chdng t6i) dwoc hd tro bédi nhu cau
giai tri tai nha ngay cang tang va cac
dich vu di kém ctia FPT Telecom.

Nguén: FPT. ITU. VCSC (* Thué bao bang rong cb dinh chia theo sb ho gia dinh; ** B6 Thong tin va Truyén thong)

« ~ 3% doanh thu Dich vu Vién théng
vao nam 2021.

« Hwéng loi tr nhu cau ngay cang tang
déi voi dién toan dam may (30% moi
nam. theo MIC **) va ndi dia héa dir
liéu & Viét Nam.

« FPT dang dau tw vao 3 trung tam di
li€u ma&i bén canh 2 trung tam hién co.
Sau khi cac dy an nay hoan thanh.
céng suat trung tam di liéu cha FPT
sé tang tlr hon 2.000 vao cudi 021 1én
6.936 don vij vao giai doan 2023-2025.

27



FPT - Céng ty hang dau vé dich vu CNTT va gido duc cla Viét Nam

THONG TIN CO PHIEU CAC CHi SO CHINH

Khuyén nghi* MUA Tang trwédng DT 195% 22.6% 19.9% 16.6%
Gi& muyc tiéu* 133.500VND TT LNST sau CDTS (cbt 16i) 21.7% 24.3% 25.7% 20.7%
Gi4 CP ngay 27/05/2022 111.800 Tang trwdng EPS (cbt 16i) 21.7%  24.3% 25.7%  20.7%
Gia tri vdn hoa 4.4ty USD P/E @ gia thj trwong 25.6x  20.6x  16.4x  13.6x
ADTV30D 13.4tr USD P/B @ gia thj trwdng 5.7X 4.8x 3.9x 3.2x
Room KN 0 ROE 25.7% 27.6% 29.1% 29.2%
Ty Ié tang +19.4% LeisHikaadys @ aipshi truong 18%  21%  24%  2.7%

Tbng mirc sinh 1o +21.5%
LUAN PIEM BPAU TU

« FPT la nha cong ty dan diu nganh dich vu CNTT cua Viét Nam - xét trén ca thi trwdng trong nwéc va qube té - va 1a mot trong ba cong ty
vién théng cung cép dich vu bang théng rong cb dinh hang dau véi tbe d6 ting trwdng nhanh chéng ctia cdc mang kinh doanh ngoai cét 16i
clia cOng ty.

« Mang dich vu CNTT ctia FPT dang tan dung loi thé vé chi phi lao dong dang ké cta Viét Nam va kha néng tang cwdng ctia cong ty trong viéc
thwe hién cac dw an end-to-end (tlr tw van dén trién khai) va céac dich vu chuyén dbi sé.

« Mang FPT Education dang ghi nhan téng sb sinh vién tng trwdng manh nhd danh tiéng ngay cang ting. viéc mé rong khuén vién va tham
nhap vao mang giéo duc tir I6p 1-12 (K-12). Ngoai ra. mang kinh doanh nay déng vai trd 1a ngudn lao dong quan trong cho mang dich vu
CNTT cla FPT.

+ Trong khi d6. mang kinh doanh dich vu vién théng (vi du: bang théng réng cé dinh va trung tam di liéu) dang trén da ghi nhan téng truéng loi
nhuan 2 chir sé trong vai ndm tiép theo nh& nhu cau giai tri tai nha. dién toan dam may va néi dia héa di liéu ngay cang téng.

+ Theo quan diém cta ching tdi. FPT c6 dinh gia hap dan v&i P/E nam 2022/2023 1a 20.6/16.4 14n so véi CAGR EPS dat 24% trong giai doan
2021-202F. theo dy béo clia ching tdi. Ngoai ra. FPT c¢6 tinh hinh tai chinh virng manh véi tién méat/vén cha sé hiru rong dat khoang 16%
vao cudi quy 1/2022 trong khi chang tdi dw béo loi suit FCF/EV sé tang tir 4% vao nam 2021 lén 5% vao nam 2024.

+ RUi ro: Canh tranh gay gét tlr cac cong ty vién théng tich hop cung cép ca dich vu bang théng réng di dong va cd dinh; khong thé cai thién
nang lwc trong céng nghé maéi va tw van cho mang Dich vu CNTT.

VIET CAPITAL
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MWG:
Kha nang trién khai kinh doanh vwot trdi giup
duy tri tang trwo'ng loi nhuan cao




MWG: Nha ban 1& da dang nganh hang hang dau trong Ilinh virc ban 1& hién dai cla

Viét Nam|

@ thegioididong

[ 3 R

* Nha ban Ié di dong so 1 * Nha ban & dién may s 1 . Chudi “sidu thi mini” den
* 60% thi phan tinh dén * 50% thj phan tinh dén 5 Iy 9 + Dang & giai doan dau/th
Fo Fo 1 vé doanh so A
cudi nam 2021 cudi nam 2021 . 2106 cira hang tinh dén nghiém
* 970 clra hang tinh dén * 2,042 clra hang tinh dén Y 9 Bao gom dinh dang clra
PO A cudi nam 2021 N A oy Lx
cudi nam 2021 cudi nam 2021 R PR . hang dwgc pham, mat hang
. A . R .4z . * Bong lyc thuc day loi N X s N
* Dy dinh mé réng dinh * Bong lwc thuc day loi x . NN me va bé, quan ao va phu
R P nhuan chinh cta cong ty . 2
dang ctra hang Apple nhuén cua céng ty trong ¢ kién thé thao
trong dai han
Store trung han

VIETGAPIAL)  Ngudn: MWG, vesC 30



MWG: Théng tri ban I& da kénh (trwc tuyén/ngoai tuyén) + chién lwoc trién khai

hang dauj

S6 lwong ctra hang ctia MWG theo chuéi trong giai Lwu lwong truy cap cua céc trang web béan lé dién thoai
doan 2017-2021 di déng va thiét bi dién te tiéu dung hang dau cua Viét
Nam (Porn vi: triéu lwot truy cap/thang)
6,000
5,000 60
4,000
3,000
29
26
2,000
1,000
5
0 -_
2017 2018 2019 2020 2021 thegioididong.com fptshop.com.vn dienmayxanh.com dienmaycholon.vn
m Mobile  mConsumer Electronics Grocery
VIETC;&{’,{J%@ Source: MWG, VCSC, SimilarWeb, Lwu y: D liéu lwu lwong truy cap cia cac trang web dwoc lay vao thang 11 ndm 31

2021,



MWG — Mang dién may, bach hoéa thiuc day trién vong tang trwdng kha quan

THONG TIN CO PHIEU CAC CHi SO CHINH

Khuyén nghi* MUA Tang trwéng DT 13,3% 11,6% 18,5% 12,8%
Gia muc tiéu* 186,000VND TT LNST sau CDTS (cét 16i) 25,0% 385% 27,8% 20,2%
Gia CP ngay 27/05/2022  146,700VND Tang trudng EPS (cbt 16i) 19,7% 354% 242% 16,9%
Gia tri vén hoa 4,7 ty USD P/E @ gia thi trwong 21,3x  15,7x  12,6x  10,8x
ADTV30D 11,7tr USD P/B @ giéa thj trwong 5,3x 4,1x 3,2x 2,5x
Room KN 0 ROE 27,8% 29,1% 28,8%  26,9%
Ty |é tang 26,8% Loi suét cb tirc @ gia thi trwong 1,0% 1,0% 1,0% 1,0%
Téng mukc sinh 15 27,8% * cap nhat ngay 28/02/2022

LUAN DIEM bAU TV

+ MWG la cong ty hang dau trong linh vec ban 1é hién dai rong khap cta Viét Nam, D6 phu vat ly théng tri cila MWG da gidp cong ty cé vj thé
déc dia dé khong chi phat trién cac hoat dong kinh doanh hién htru ma con cé kha nang tham nhap vao céc linh virc ban I8 méi trong twong lai,

« Chung tdi c6 quan diém lac quan vao trién vong kinh doanh ctia MWG, dwa trén (1) vi thé thdng tri cia MWG trén thj trwdng DTDD va dién
may, thé hién qua mrc tdng thi phan cla cong ty va (2) chang téi ky vong rang hiéu qua hoat ddng cla chudi clra hang bach héa BHX sé cai thién
vé mat vat chét, dac biét khi chi tich HDQT MWG hién diéu hanh tryc tiép mang kinh doanh nay,

« Dw béo tiang trwdng EPS cla ching t6i cha yéu dwoc cing ¢6 béi (1) tiém ning ngwdi tiéu dung ting cwdng chi tiéu vao cac san pham di
déng va dién may cung véi viec MWG tang thém thi phan trong linh vwc nay, mét phan sé dwoc hd tro bdi viec mé rong clra hang va (2) BHX cai
thién hiéu suat hoat ddng ciing nhw tiép tuc mé réng dd phi sau nam 2022,

+ Gia muc tiéu cha ching téi twong P/E ndm 2022/2023 ctia MWG lan lwet |4 19,9/16,0 1an, ching t6i cho rdng murc dinh gia nay kha hop ly
b&i trién vong loi nhuan manh mé (CAGR EPS dat 25% trong giai doan 2021-2024, theo dw b&o cta ching t6i),

+ Yéu t6 hé tro tiém nang: Thi diém thanh cong cAc md hinh AVA méi; mé rong thanh cong chudi nha thuéc An Khang; mé réng thanh cong sang
thi trwong Indonesia véi mang kinh doanh dién may; cac dién bién tai BHX sé& nang gia tri vdn chid s& hiru ctia cong ty,

+ Rui ro cho quan diém cta chang téi: Tiéu thu cac san phdm di déng va dién may thap hon ky vong; tién dd trién khai ctra hang va sinh 1&i cia
BHX cham hon duw kién,

VIET CAPITAL
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MSN:
Tang trwdng manh mé trong linh vwce tiéu dung
dwoc duy tri




MSN — Thwong hiéu nganh hang an ubng (F&B) déng goi hang dau; 1an san sang

nganh hang chdm séc nha cira/ chdm soéc ca nhan|

Gia vi

60%-+ thi phan

Pong luc tang trwdng: Cao cip hoa san phadm; M& rong sang mat hang lién ké (hat ném, dau hao, gia vi
ché bién sén)

Thwc pham tién loi

~30% thi phan; Birng 1 trong phan khuc cao cap

DPong lwc ting trwdng : Cao cap hda san phdm; Mé& rong sang danh muc mat hang “gidi phap bira an”
(meal-solution)

Thirc uong
~10% thi phan trong nganh hang “nuwéc tang lwc”
Dong lwc tang trwedng: M& rong phan phoi; M& réng danh muc mat hang

o Cac nganh hang méi néi: thit ché bién sén, nganh hang cham séc nha cira/cham soc ca nhan
““ns Chung t6i ky vong hai nganh hang nay sé chiém 14% doanh thu nganh hang FMCG cla Masan trong
praone 1 nam 2024 so vé&i mirc 9% trong ndm 2020 nhé vao viéc mé rong danh muc san phdm va mé réng phan

phéi,

VIETGAPIALG)  Ngun: MSN, vesC 34



MSN — Co héi cho nganh hang thit séng déi daol

Gia tri thj trwong
khoang 15 ti USD; Nhu
Thit dwoc gitr mat, hwéng cau cho thit an toan va
khéng duoc gitr mat & Viét gia tiang

Thit heo + gia cam

Lwong tiéu thuy thit heo va gia cdm dau
nguoi & cac nwéc (Bon vi: kg) - 2020

50.3
415
36.9
17.8
I 11.5

South Vietnham China Thailand Indonesia
Korea

Thwong hiéu
“MEATDeli” va “3F”,
dwoc ban tai cac ctra
hang trwng bay cua
MSN, cac ctra hang
thwong mai hién dai
(dac biét la WCM) va
cac clra hang dai li

VIET %&%&Tﬁ%@ Ngudn: MSN, T4 chtc hop tac kinh t& & phat trién (OECD), VCSC
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MSN — Mang lwéi ban 1& hién dai cia WCM |a kénh phan phdi quan trong cho cac

san pham va dich vu clia Masan

Sé6 clra hang cua cac chudi siéu thi & Viét Nam (Tinh S6 clra hang cua cac chudi “siéu thi mini” & Viét
dén cudi nam 2021) Nam (Tinh dén cudi nam 2021)
122 128 2,619
I 2,106
WinMart Central Retail VN CoopMart WinMart+ Coop Food

Tiém ndng céng hwéng vé&i cac mo hinh kinh doanh tiéu dung cua Masan:
Phan phéi va marketing cho cac san pham ctia MCH, MML va Phuc Long tai cac clra hang cia WCM
WCM hwéng téi tan dung loi thé chuyén mén clia MCH (R&D, Phaét trién thwong hiéu) dé xay dwng danh muc thwong hiéu cho riéng minh

WCM huwéng téi tan dung mang lwéi diém ban hang (POS) ctia MCH dé khai thac va mé rong thém mé hinh nhwong quyén

VIETGAPIALG)  Ngudn: MSN, MWG, VCSC 36



MSN — Mang tiéu dung tiép tuc dan dat tang trwdng

THONG TIN CO PHIEU CAC CHi SO CHINH 2021 2022F 2023F  2024F
Khuyén nghi* MUA Téng trwéng DT 14,8%  1,1% 20,8% 21,2%
Gia muc tiéu** 157,000VND TT LNST sau CDTS* N.M.  393% 551% 48,9%
Gia CP ngay 27/05/2022 110,000VND Tang trwédng EPS* N.M. 38,7% 54,4%  48,2%
Gia tri vén héa 6,8 ty USD P/E @ gia thi trvdng* 49,0x 35,4x% 22,9x 15,5x
ADTV30D 5,4tr USD P/B @ gia thj trwdng 4,7 4,9 4,2 3,4x
Room KN 1,5ty USD ROE* 2.6% 3,5% 5,3% 7.2%
Ty lé tang 42,7% Loi suat cb tirec @ gia thi trwong 1,1% 1,1% 1,1% 1,1%
Tong mkc sinh [0 43,8% () Q4R thep gl nouBR 08 01

LUAN DIEM PAU TV

« Chung t6i c6 quan diém lac quan vé nang lwc cia MSN trong viéc nam bat da ting trwdng tiéu dung trong dai han caa Viét
Nam nh& cac mang kinh doanh tiéu ding da dang va hang dau ctia cong ty, clng véi viéc &p dung céng nghé sép t&i trong hoat
dong cla cong ty tlr quan hé déi tac véi cong ty fintech Trusting Social. Tuy nhién, chiing t6i tin rang cac tac dong kéo dai ttr COVID-
19 va anh huéng lam phét I1én sirc chi tiéu cla nguwoi tiéu dung sé lam gidm san lwong ban hang va lam gia tang chi phi dau vao cda
cac mang hang tiéu dung ctia MSN.

« Dw bao EPS tang manh cta ching t6i cho giai doan 2021-2024 v&i CAGR |a 47% dwoc thic day béi tdng trwdng trén dién rong
tir cac méng kinh doanh (CAGR loi nhuan tir HDKD |& 29%) va déng gop I&n hon tir TCB so véi chi phi tai chinh rong én dinh,

+ Trién vong tich cwe cua ching t6i vé loi nhuan tir HDKD ciia MSN dwa trén (1) mire ting trwdng 2 chir sb vwot troi trong nganh
FMCG, (2) tiép tuc m& rong clra hang WinCommerce ( WCM) cung v&i nhivng cai thién vé bién loi nhuan dwoc hd tro bdi quy mé mé
réng va viéc tiép tuc trién khai cac kiosk PL, va (3) gia ban thuc té tai Masan Hi-Tech Materials (MHT) cao hon,

« CAc yéu t6 hé tro’ tiém nang: thi diém thanh cong va mé réng quy md rng dung céng nghé dwoc hd tro béi Trusting Social; viéc
giam thém ty 1& s& hiru tai Masan Hi-Tech Materials (MHT) sé& giGp c4u tric kinh doanh ctia MSN tap trung hon vao nguwdi tiéu dung;
M&A tao ra gié tri xung quanh hé sinh thai tiéu dung cia MSN,

+ Rui ro chinh déi vé&i quan diém tich cwe cta ching tdi: M& rong ctra hang khoéng hiéu qua tai WCM va PL; ddi m&i san phdm va
marketing khéng hiéu qua sé& anh hudng dang ké dén da tang trwéng cia MCH,

VIET CAPITAL
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SAB:
Doanh s6 ban bia héi phuc khi nhirng gian doan
do dich COVID-19 giam bét




Chung t6i ky vong lwong bia tiéu thu cia Viét Nam sé hoi phuc xu huwéng tang trwdng dai han sau

khi gdp khé khan kép tlr quy dinh méi vé lai xe khi say rwou va dich COVID-19 trong giai doan
2020-2021

Tong lwong tiéu thu bia qua khr (Bon vi: triéu lit) va lwong o . )
tiéu thu bia ddu ngwei (don vi: 1it) & Viét Nam Lwong con tiéu thy cua Viét Nam* theo nguon goc
(Born vi: lit trén dau ngwei. 2016)

<
R v O?*O,//
o CROT - o, 5,011 9.1
’ _ N
'/ - N v,
- 4,711 .
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3,247 @ @
© ©
(42) (42) 53

3.1
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1.1 1.2 >
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Korea
mmm Total market volume  =—e=Per capita consumption
mRecorded  mUnrecorded/Unbranded
VIET CAPITAL@ Nguén: Hiép hoi d6 udng Viét Nam. Euromonitor. WHO. VCSC dw phéng (*bao gobm tat ca dé udng c6 coén nhw bia. ruou
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Chung t6i ky vong bién Igi nhuan sé& phuc hoi ttr mirc thap ndm 2021

Dw phong bién lgi nhuan gép bia va EBIT/doanh thu bia
cua VCSC

Béi canh nganh cong nghiép kho khan
va canh tranh gay gat da dan dén sy gia
tang ty 16 A&P/doanh s6 ban hang.

2018 2019 2020 2021 2022F 2023F 2024F

m Reported beer GPM  mEBIT/beer revenue

DPong Iwe thiac day cai thién bién Igi nhuan

« Gia ban san pham/ti 1& tirng san pham: Cao cip hoéa
danh muc san pham va ting gia ban dwa vao sirc manh
thwong hiéu gia tang.

+ Mua sédm nguyén liéu thé va dich vu quang céo chung

vOi ThaiBev.

« Cai thién hiéu qua tai nha may bia: Tang cwdng quy mo;

ung dung tiéu chuan san xuat méi va cac sang kién hiéu
qua chi phi.

+ Gidm ngudn cung tng tlr cdc nha may bia ma SAB

khéng nam gitr quyén kiém soét.

+ Van chuyén: Gidm chi phi nhd d4u thau canh tranh; tdi

wu hoa tuyén dudng.

+ Chuyén dbi sé (vi du. “Sabeco 4.0”).
« Cobng suéat sir dung cao hon khi doanh thu ban hang

phuc hdi tir co' s& thap trong ndm 2021.

VIET CAPITAL@ Nguén: SAB. VCSC; Dwa vao sé liéu béo céo ctia SAB. theo dé doanh thu va gia vén hang ban khoéng bao gém thué tiéu thu déc
biét phan bé cho san luong bia dén tir cac nha may bia lién két (turc 1a. SAB ndm loi ich thiéu sé & nhiing nha may bia nay).

SECURITIES
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SAB — Loi nhuan sé tiép tuc tang trwdng nh® sw phuc hdi ciia nganh. cac san

pham mai
THONG TIN CO PHIEU CAC CHi SO CHINH 2021 2022F 2023F 2024F
Khuyén nghi* MUA Tang trwédng DT -5.7% 32.0% 18.9% 7.4%
Gia muc tiéu* 220.000VND TT LNST sau CDTS -26.5% 38.8% 159% 12.2%
Gia CP ngay 27/5/2022 154.000VND Tang trwéng EPS* -26.5% 38.8% 159% 12.2%
Gia tri von hoa 4.3ty USD P/E @ gia thj trwdng 29.3x 21.1x 18.2x 16.2x
ADTV30D 1.1tr USD P/B @ gia thi trwdng 4.7 4.2x 3.7x 3.2x
Room KN 1.6tr USD ROE 179% 21.7% 22.4% 22.1%
Ty |é tang +42.9% FCF/EV 5.3% 7.2% 8.2% 8.7%
Tong mrc sinh 10 +45.1% Lobstat oyts /@ eha thi trrong 21%  2.1%  21%  2.1%

LUAN DIEM PAU TV

» Voi mic tiéu thy bia cao clia Viét Nam ciing nhu tinh hinh tai chinh va dong tién doi dao clia SAB. chiing tdi cho rang SAB la cb
phiéu phong thL} hap dan du cac dién bién bat on lién quan dén sw gian doan do dich COVID-19. Tinh dén quy 1/2021. SAB ghi nhan
ty 1& tien mat/von chd s& hiru rong la 0.8 lan; trong khi d6. ching t6i dw bao ty & FCF/EV sé tang tr 5% vao nam 2021 [én 9% vao
nam 2024.

+ Pdng thoi. chang t6i dw bdo SAB sé& ghi nhan murc tang trwéng loi nhuén 2 chiv sb trong giai doan 2022-2024 nhd sw phuc hoi cla
nganh bén canh cac sang kién tang trwdng va nang cao bién lgi nhuan cltia céng ty.

* Chung t6i ky vong nganh bia s& dan phuc hoi do kénh ban mang vé da mé lai hoan toan ké tir cudi quy 3/2021 trong khi kénh hang
guan tai ché gan nhu tr& vé binh thuwdng vao quy 1/2022.

* Chung t8i ky vong cac san pham mai cia SAB nhw Saigon Chill and Saigon Special (phan khic phé thong cao cap) va hiéu qua
marketing dwoc cai thién sé cing co thi phan ctia cong ty. Ngoai ra. ching t6i tin rang loi the kinh té veé quy mo. co' cau/ASP cai thién.
chi déng hedging nguyén liéu thd va téi wu hoa chi phi sé gitp bu dap cho chi phi quang cao va khuyén mai (A&P) va chi phi dau vao
gia tang.

* Nhin chung. chling t6i dy bdo CAGR EPS dat 22% cho SAB trong giai doan 2021-2024 so v&i mirc co' s& thap. Theo quan diém clia
ching t6i. SAB ¢ dinh gia twong doi hap dan véi P/E nam 2022 hién la 21.1 lan (theo dw bao cla chung t6i) so v@i trung vi P/E truot
4 nam cla cac cong ty cung nganh la 28 lan.

+ Rui ro dbi v&i quan diém tich cwe clia ching tdi: thi phan va bién loi nhuan gidm do canh tranh gay gét.

VIET CAPITAL
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Tom tat cac cd phiéu Tiéu dung VCSC theo doi




Nganh Tiéu dung: D liéu chinh

Room GTGD

Room KN trung Gia 'c6 Giamuc Ngay cap TL tang L’qi -Ir-:u,nf
KN conlai binh30n  phiéu tiéu nhat gia % suat cd I
% (trieu (trieu (VND) (VND) muc tiéu trc 15T
USD) USD)
SAB BUY 4257 36.0% 100.0% 1.575 1.6 154.000 220.000 19/05/2022 42.9% 2.3% 45.1%
MSN BUY 6.717 0.0% 49.0% 694 5.4 110.000 157.000 27/05/2022 42.7% 1.1% 43.8%
CTR BUY 330 68.0% 49.0% 142 3.6 82400 116.400 30/05/2022 41.3% 1.2% 42.5%
DHC BUY 216 0.0% 49.0% 36 1.1 71.500 95.200 16/05/2022 33.1% 3.5% 36.6%
VNM O-PF 6.576 36.0% 100.0% 2.772 7.2 73.000 93.000 14/02/2022 27.4% 5.5% 32.9%
VEA BUY 2.537 88.5% 49.0% 1.091 0.4 44.200 54.000 02/03/2022 22.2% 10.1% 32.3%
HVN M-PF 1.775 86.2% 49.0% 424 1.3 18.600 24.000 10/03/2022 29.0% 0.0% 29.0%
MWG BUY 4.628 0.0% 49.0% 0 11.6 146.700 186.000 28/02/2022 26.8% 1.0% 27.8%
VTP BUY 316 60.7% 49.0% 85 1.4 69.500 88.000 28/02/2022 26.6% 2.1% 28.8%
FPT BUY 4.405 5.8% 49.0% 0 13.4 111.800 133.500 10/05/2022 19.4% 2.1% 21.5%
AST M-PF 108 0.0% 49.0% 35 0.1 55.600 67.200 25/02/2022 20.9% 0.0% 20.9%
DGW BUY 496 0.0% 49.0% 159 4.7 127.000 146.000 11/02/2022 15.0% 0.8% 15.7%
PNJ BUY 1.278 0.0% 49.0% 0 4.7 122.300 139.000 16/05/2022 13.7% 1.6% 15.3%
DRC O-PF 154 0.0% 49.0% 49 1.7 30.150 32.900 24/05/2022 9.1% 5.6% 14.8%
VHC BUY 804 0.0% 100.0% 604 7.5 102.500 108.900 16/05/2022 6.2% 3.4% 9.7%
ONS M-PF 605 0.0% 49.0% 194 0.7 48.000 45,800 25/05/2022 -4.6% 6.3% 1.7%
VvJCc M-PF 2.965 0.0% 49.0% 390 3.6 127.000 126.400 10/03/2022 -0.5% 0.0% -0.5%
FRT M-PF 452 0.0% 49.0% 144 6.8 132.800 109.000 22/02/2022 -17.9% 0.4% -17.5%

VIETCAPITALS)  Ngudn: VCSC. gia cb phiéu tinh dén 27/5/2022 43



Nganh Tiéu dung: Téng hop dinh gia

Vi Gia CP. EPS g EPS g EPS g EPS g P/E P/E P/E
VND 2021F % 2022F % 2023F % 2024F % 2022F X 2023F X 2024F X

SAB* 154.000 -23% 33% 16% 12% 21.1 18.2 16.2
MSN* 110.000 N.M. 39% 54% 48% 35.4 22.9 15.5
CTR 82.400 36% 28% 13% 24% 19.0 16.8 13.6
DHC 71.500 23% 13% 12% 9% 9.4 8.4 7.8
VNM 73.000 -5% 4% 7% 6% 15.5 14.5 13.7
VEA 44.200 4% 22% 15% 11% 8.4 7.3 6.6
HVN 18.600 15% -63% -81% -122% -8.9 -46.6 213.8
MWG 146.700 20% 35% 24% 17% 15.7 12.6 10.8
VTP 69,500 --23% 48% 29% 24% 19.1 14.9 12.0
FPT 111.800 22% 24% 26% 21% 20.6 16.4 13.6
AST 55.600 139% -129% 322% 41% 73.6 17.4 12.3
DGW 127.000 140% 22% 9% 15% 13.8 12.7 11.0
PNJ 122.300 -3% 40% 23% 22% 20.5 16.6 13.7
DRC 30.150 10% 27% 7% 7% 10.4 11.2 10.4
VHC 102.500 62% 100% 11% -13% 8.9 8.1 9.2
QNS 48.000 18% 0% -5% 0% 11.8 12.4 12.4
VJC 127.000 207% -109% 397% 17% 110.5 22.2 19.0
FRT 132.800 N.M. 35% 27% 18% 18.1 14.3 12.0

VIETCAPITALAS) Ngudn: VCSC. gia o6 phiéu tinh dén 27/5/2022. Céc chi bao loi nhuan theo loi nhugn thuong xuyén/cét Ioi 44



CTR:
Trién vong tang trwdng manh mé trong moi linh
VUC




Murc tiéu thu di liéu di ddng tdng dé thic day nhu ciu tram vién théng maéi

Mcdrc tiéu thg div lieu di dff)ng trén moi thué bao cua
Viét Nam thap xa cac qudc gia khac (GB moi thang.
tinh dén nam 2018)
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Tong s6 tram vién thong caa Viét Nam va Viettel giai
doan 2015-2026

4G network
140,000 Telcos coverage reached 40/ CAGR
started to roll 95% of population
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100,000 network
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m Total industry  mViettel (including CTR)

+ Theo Cuc Vién théng Viét Nam (VNTA). doanh thu di¥ liéu di dong cuia Viét Nam dat tbc d6 CAGR la hon 20% trong giai

doan 2015-2021.

+ Pé tao diéu kién cho viéc tiéu thu di¥ liéu cha nguoi tiéu ding ngay cang tang. chiang téi hy vong cac MNO sé tang mat
ddé mang lwéi - dieu nay doi hdi phai xay dwng cac tram vién thbng mai gira cac tram hién co.

VIET Q&%{Jﬁmﬁ@ Ngudn: VNTA. MIC. TowerXChange. CTR. JP Morgan. VCSC; *Organization for Economic Cooperation and Development 46



Xu hwéng chia sé ha tang va towerco dang 1én trong bdi canh céac telcos wu tién

tdi wu hoa chi phi va chinh sach hd tro ciia Chinh phu

Sw tham nhap cua Towerco tai Viét Nam so v&i cac Co ciu s& hiru tram vién théng cha Viét Nam tinh
cong ty cung nganh tinh den nam 2019 dén cudi 2019
Independent
100% Towercos. 11,000 Viettel and
85% Vietnammobile subsidaries.
72% and Gtel. 6,00 40,000
Vinaphone.
0,
30% 18,000
12%
Vietnam Thailand Indonesia Global China
average

+ C&c cdng ty van hanh tram vién thdng - hay towerco - s& hiru co s& ha tang vién théng thu ddng nhw cac dia diém tram
vién thdng va cho cac nha khai thac mang di ddng thué. Mé hinh chia sé va thué ngoai co s& ha tang ctia Towercos
gilip cac cong ty vién théng gidm chi phi dau tw va nang cao hiéu qua bang cach cat gidm s tring lap co s& ha ting va
nang cao hiéu qua kinh té theo quy mé.

» Chinh phi dang thdc day viéc &p dung towerco bang cach ban hanh Chi thj 52/CT-BTTT. ngay 11/11/2019. yéu cau cac
cong ty vién thdng tdng cwong chia sé co s ha tang cla ho.

+ Theo quan diém ctia ching t6i. viéc trién khai 5G cling sé thic day xu hwéng chia sé co s& ha tang & Viét Nam do yéu
cau sb lwong 1&n cac tram (co thé gap 10 1an so v&i 4G. theo CTR).

VIET Cs’?z%%%@ Ngudn: MIC. TowerXChange. CTR. VCSC 47



Puwoc hd tro bdi kinh nghiém [au nadm. chi phi vwot troi va khd nang s& hiru vij tri

tram. CTR sé gitr virng vi tri la towerco s 1 Viét Nam

2026 trung binh cua nganh (don vi USD. 2020
11.4% 12.0%
14,000 9.9%
12,000 8.4% 10.0%
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70 ]
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I 14,000 60% 6o
6,000 11,700
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Other players in  China and India Malaysia and
mmm Tower count (LHS)

e Vietnam Indonesia
—4—Share in Vietnam's total tower count (RHS)

Chung toi dw bdo CAGR EBITDA 70% cua mang towerco trong giai doan 2021-2024 khi chung té6i dw bao CTR sé
m& rong so lwong tram cua riéng minh twr 2.500 vao nam 2021 1én 9.400 vao 2024. Chung téi dw bao ty I1é déng gop
EBITDA cua towerco sé tang ttr 22% vao nam 2021 |én 48% vao nam 2024.

VIET %&%{J{%@ Ngudn: CTR. TowerXChange. VCSC 48



CTR — Cobng ty vién thdng m&i ndi tan dung mdre tiéu thu div liéu di déng dang blng
no tai Viéet Nam

THONG TIN CO PHIEU CAC CHi SO CHINH 2021 2022F 2023F 2024F
Khuyén nghi* MUA Tang trwédng DT 17.1% 21.5% 20.9% 19.2%
Gia muc tiéu* 116.400VND TT LNST sau CDTS (cbt 16i) 35.6% 27.8% 13.4% 23.8%
Gia CP ngay 27/5/2022 82.400VND TT EBITDA 49.2% 35.3% 38.3% 30.6%
Gia tri von hoa 330tr USD P/E @ gia thj trwdng 24.4x 19.0x 16.8x 13.6x
ADTV30D 3.6tr USD EV/EBITDA @ gia thi trwdng 11.4x 8.4x 6.1x 4.6x
Room KN 142tr USD ROE 31.6% 32.7% 30.4% 31.0%
Ty lé tang +41.3% ’!_(%i suét 06 tarc gié thi trwdng 31.6% 32.7% 30.4% 31.0%
ap nhat ngay 27/572022

Téng murc sinh 1&i +42.5%

LUAN DIEM PAU TV

+ CTR la nha thdu va nha khai thac co s& ha tang vién théng hang dau cta Viét Nam. cé kha néng canh tranh vé chi phi déng théi tan
dung hoat déng kinh doanh clia céng ty me - cong ty vién théng sé 1 Viét Nam. Viettel.

+ Chung tdi tin rdng CTR sé tan dung dwoc mure tiéu thu dir liéu di ddng ngay cang tang cla Viét Nam - dic biét khi cong ty tham gia vao
mang cho thué ha tang vién théng (towerco) vén c6 kha nang sinh 16 cao. Ngoai ra. cac méng xay dwng va tich hop hé théng ctia CTR
dang phat trién nhanh chong nhé chuyén mén ky thuat chuyén sau cltia CTR.

+ Mang kinh doanh towerco - qua d6 CTR xay dwng cac tram vién théng va cho cac nha khai thac mang di ddng (MNO) thué - c6 doanh
thu cbt 16i cao (bién EBITDA wéc tinh [& 70%+). c6 tiém nang hop nhét thi truéng nhd hiéu (rng tich cwe gitka quy md va chi phi. va
tiém nang tang trwdng nhanh chéng nhé xu hwéng thué ngoai va chia sé ha tang vién théng gitra cac MNO.

+ Chung t6i dw bdo CAGR EBITDA dat 35% trong giai doan 2021-2024 - dan dat béi mang towerco véi CAGR dat 70% - vi ching tdi ky
vong CTR s& mé rong sb lwong tram vién théng cla riéng cong ty tlr 2.500 vao cudi ndm 2021 1én 9.400 vao cudi ndm 2024. Chang toi
dw bao ty 1é dong gop EBITDA clia mang towerco sé tang tlr 22% vao nam 2021 1én 48% vao nam 2024.

« Cac yéu t6 hd tro chinh: Hién thuc héa ké hoach Tap doan Viettel (Viettel — cong ty me clia CTR) chuyén giao 15.000 trong sé 45.000
tram vién thong hién c6 sang CTR trong giai doan 2022-2025; trién khai 5G nhanh chéng thic day nhu cau small cell.

+ Rui ro d6i v&i quan diém tich cuc cla chang téi: Tang trwdng tiéu thu di liéu di ddng cham; Viettel wu tién s& hiru tram thay vi thué
CTR; khéng mudn chia sé tram gitra cac cong ty vién thong.

VIET CAPITAL
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DGW:
San sang dé tang trwdng loi nhuan hai chiv s6
trong vai nam tiép theo




DGW - Nha phan phéi CNTT-TT hang dau Viét Nam; danh muc thwong hiéu manh

M6 hinh kinh doanh ciia DGW va céc vi tri trén thi trwéng
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DGW - Tang trwdng bén virng 2 chir sb trong vai ndm tJi

Co cau doanh thu ndm 2021 cia DGW

theo danh muc (ty déng) CAGR mang thiét bi vin phong 2021-2024: 40% - Bong lwc chinh:
m (1) Nhu cau thiét bi van phong ngay cang tang tr khu vwc doanh nghiép - dac biét 1a trong
100% PO . 2 E o A A
boi canh xu hwédng chuyén doi ky thuat so,
90% (2) Viéc tang cwong ap dung cac san pham IoT trong bdi cdnh thu nhap ctia nguoi tiéu ding
va do thi héa dang tang Ién,
80% . S
(3) Sy gia nhap mé&i cua danh muc thiét bi gia dung v&i Whirlpool (thwong hiéu Hoa Ky) va
70% Joyoung (thwong hiéu Trung Quéc),
60% i CAGR laptop & may tinh bang 2021-2024: 17% - Cac déng lwc chinh: i
50% (1) Tang mdrc d6 tham nhap clia nguwoi tiéu dung va mae do cao cép,
i (2) Nhu cau gia tang tir khu vec doanh nghiép, i
40% e |
30% i CAGR dién thoai di dong 2021-2024: 15% - Cac ddéng lwc chinh: i
i (1) Thi phan cla Xiaomi tang (tlr 13%-14% hién tai I&én mirc khoang 20-25% vao nam 2024 |
20% i - theo dw bao cua chung t6i), i
10% (2) Nhu cau ctia nguoi tiéu dung ngay cang tang déi véi cac sdn pham cao cp nhu Apple
| va sy thodi trao clia cac san pham Apple xach tay (nhap khau tiéu ngach) déi véi cac |
0% | san phdm dwoc Gy quyén trong béi canh Apple c6 nhiéu chinh sach hé tro hon cho Viét |

2021

Nam va Chinh pha Viét Nam kiém soat chat ché hon di véi hang nhap 1au,
B Mobile phones ® Laptops & tablets
Office equipment m  Consumer goods

VIETCAP[TAL@ Nguén DGW, VCSC (theo phan loai hién tai cia DGW, danh muc thiét bi van phong bao gém thiét bi van phong 52
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DGW - Trién vong kha quan dén tr DTDD, laptop va may tinh bang

THONG TIN CO PHIEU CAC CHi SO CHIiNH 2021 2022F 2023F 2024F
Khuyén nghi* MUA Tang trwédng DT 67,3% 29,8% 19,2% 13,6%
Gia muc tiéu* 146,000VND TT LNST sau CDTS (cét 16i) 53,9% 56,0% 26,4% 17,9%
Gia CP ngay 27/05/2022 127,000VND Tang trudng EPS (cbt 16i) 140,4% 21,9%  9,4% 14,7%
Gié tri vbn hoa 463tr USD P/E @ gia thj trwong 16.9x 13.8x 12.7x 11.0x
ADTV30D 2,5tr USD P/B @ gia thi trwdng 6.5x 4.5x 3.9x 2 By
Room KN 95tr USD ROE 449% 382% 31,0% 27,0%
Ty |é tang 15,0% Loi suat cb tirc @ gia thi trwong 0,8% 0,8% 0,8% 0,8%
Tdng mirc sinh 16 15,7% * cap nhat ngay 11/02/2022

LUAN DIEM bAU TV

Chung t6i tin rAng kha ndng mé rong thj trwérng va phan phéi da dwoc chirng minh ctia DGW sé gitip DGW tan dung dwoc sy gia téng trong chi tiéu
cho CNTT cua Viét Nam,

Chiing t6i tin rang mirc dinh gia cao clia DGW la hop Iy véi P/E nam 2022/2023 la 13,8/12,7 Ian, dva theo dv béo cta ching t6i, so véi P/E truot
trung binh 3 ndm la khoang 10,5 lan cla cac céng ty cung nganh trong khu virc, diéu nay dwoc cing cb bdi trien vong tang trwdng manh clia cong ty
(CAGR EPS giai doan 2021-2024 la 15%, theo dw bao cua ching t6i),

Chung t6i dw bég CAGR doanh thu tr BTDD va laptop (chiém 84,7% doanh thu ndm 2021) dat 15,8% trong giai doan 2021-2024, duwoc cting cb bai
mirc tang thi phan clia Xiaomi, thi phan cla cac san pham Apple khong chinh hang gidm so v&i cac san pham chinh hang va nhu cau iPhone va
laptop ngay cang tang,

Chiing t6i dy bao CAGR doanh thu dat 28% déi voi mang thiét b van phong trong giai doan 2021-2024, s& dwoc thiic ddy bdi xu huwéng chuyén doi
s6 cuia doanh nghiép va viéc hgp nhat thi phan ctia DGW,

Chng t6i dy bdo CAGR doanh thu dat 61% doi voi méng thiét bj tiéu dung va thiét bj deo trong giai doan 2021-2024 dugc hb tro boi (1) Viét Nam
ngay cang ap dung thiét bj théng minh va (2) déng gop tr 2 thwong hiéu thiét bi gia dung méi mua lai tir My (Whirlpool) va Trung Quoc ,

Yéu t6 hd tro: cac thuwong vu M&A ma sé gilp mé réng dang ké danh muc san pham ctia DGW; DGW dat dwoc it nhat 10% thi phan trong mang
thiét bi gia dung trong 3-5 nam tiép theo so v&i dw bao than trong hon cda ching téi la khoang 5%,

RUi ro cho quan diém tich cwc cla ching tdi: Mat hop ddng véi cac thwong hiéu Idn nhw Xiaomi va Apple; chi tiéu cla nguoi tiéu dung cho thiét bi
dién t&r thap hon dy kién,

VIET CAPITAL
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PNJ:
Trién vong tang trwdng twoi sdng khi nhivng gian
doan do dich COVID-19 giam bét tac dong




PNJ — Céng ty hang dau thj treéng va du dia tang trwdng 16n

S6 lweng clra hang cha cac nha ban 1é trang stre thi trang Ién
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PNJ - Loi thé canh tranh cting cd trién vong tang trwdng manh

THONG TIN CO PHIEU CAC CHi SO CHINH 2021 2022F 2023F  2024F
Khuyén nghi* MUA Tang trwédng DT 12,0%  29,4% 8,8% 12,2%
Gia muc tiéu* 139,000VND TT LNST sau CDTS (cbt I5i) 34% 50,6% 26,0% 22,9%
Gia CP ngay 27/05/2022 122,300VND Tang trwdng EPS (cét 16i) 3,3% 40,0% 23,2% 21,6%
Gia tri vén hoa 1,3ty USD P/E @ gia thj trwdng 28,6x 20,5x 16,6x 13,7x
ADTV30D 4,8tr USD P/B @ gia thi trwdng 5,0% 3,5x 3,0% 2 6x
Room KN 0 ROE 18,3% 21,4% 21,3%  22,3%
Ty Ié tang +13,7% Loi suét cb tirc @ gia thi trwong 0,7% 1,5% 1,6% 1,6%

Tng muc sinh 10 +15 1% " cap nhat ngay 1310512022
LUAN PIEM DAU TV

* Von la cong ty trang strc vang thoi trang thong tri tai Vigt Nam, PNJ dang hwéng lgi tir viéc chi tiéu khong thiét yéu
gia tdng nhanh chong tai Viét Nam, Vi thé dan dau cla cong ty tham chi con dwoc cling ¢6 sau khi cac ddi thd nhé hon doi
mat v&i thach thirc do dich COVID-19,

* Chung t6i tin rdng co s& khach hang thu nhap trung binh cao ctia PNJ - ciing véi kha néng thiét ké, san xuat va
marketing vwot tréi ciing nhw tiep tuc dau tw vao CNTT - sé gilp cdng ty chiem dwoc phan I&n tang trwdng nhu cau
trang strc thoi trang cua Viét Nam,

* Chung toi dw bao CAGR doanh thu ban lé dat 21% trong giai doan 2021-2024 so v&i mirc tang trwong khoang 11%
vao nam 2021, nh& SSSG 2 chi s6 va 35 clra hang vang méi mdi ndm, Nhirng cai thién dy kién trong co cdu san pham va
don bay hoat dong tiép tuc thic ddy dw bao cuia chiing ti cho rang CAGR EPS dat 28% trong giai doan 2021-2024,

+ Gia myc tiéu cua ching toi twong (ng P/E ndm 2022/2023 ctia PNJ lan lwot 12 23/19 lan, ching tdi cho rang dinh gia
nay kha hop ly béi loi thé canh tranh manh va trién vong tang trwdng kha quan ctia PNJ,

+ Rdi ro: Lam phéat cao hon dy kién dan dén tang trwdng yéu hon dw kién trong chi tiéu khdng thiét yéu; tién d6 mé rong ctra
hang cham hon dw kién.

VIET CAPITAL
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CTR - Téng Cdng ty c6 phan Céng trinh Viettel
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VTP:
Loi nhuan hoi phuc sau gidn doan do dich
COVID-19




S phat trién nhanh chéng cda cac san thwong mai dién t& & Viét Nam thic day nhu ciu

chuyén phat nhanh

Ti lé gia tri caa kénh “thwong mai dién tlr” trong doanh thu ban lé cua Chi tiét Igi nhuan gdp cta VTP trong nam
Trung Quéc trong nhirng nam 2008-2021 va cua Viét Nam trong nam 2021 theo linh vuwc
2021
Thwong mai
Il China 13%
# Vietnam Ti 18 nay ciia Viet -
Nam tfong nam Dich vu
2021 la ~8% logistics
khéng Dich vu logistics
lién quan lién quan toi
toi “thwong mai
“thwong dién to”
mai... 66%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

« Chung tdi ky vong tdng gia tri hang héa cla kénh “thwong mai dién t&” sé& c6 mire tang trudng kép hang ndm dat it nhat 30% trong
giai doan 2021-2024. nh& vao (1) ti & gia tri con thp cia kénh nay trong doanh thu ban & & Viét Nam (khoang 8% trong nam
2021). (2) sw gia tang lwong khach tiéu thu am hiéu cong nghé va thudc tang I&p trung lwu. va (3) co sé ha tang clia kénh ban 1&
vat Ii chwa phat trién & khu virc cép 2/cap 3 & Viét Nam.

+ Theo ching ti. VTP c0 vi tri tbt trong nganh d& nam bat sy phat trién bung nd cta “thwong mai dién t&” trong dai han. VTP c6 mot
trong nhirng mang lwéi bwu dién I&én nhat & Viét Nam véi khoang 1.890 bwu cuc va cira hang. tinh dén cudi ndm 2021. VTP ciing
nhan dwoc sw hé tro manh mé tir cong ty me (Tap doan Viettel — tap doan vién thdng Ién nhat Viét Nam véi doanh thu nam 2021
dat 11 ti USD) vé& mét nhan luc. co s& vat chat. R&D va cong nghé.

VIET Cﬁﬁ%@ Ngudn: Téng cuc théng ké Trung Québc. Google va Temasek. GSO. VCSC 59




VTP - Tan dung da tang trwedng dai han cua thwong mai dién tr tai Viét Nam

THONG TIN CO PHIEU CAC CHi SO CHINH 2021 2022F 2023F 2024F
Khuyén nghi* MUA Tang trwédng DT 24.3% 143% 13.9% 13.6%
Gia muc tiéu* 88,000VND TT LNST sau CDTS (cbt 16i) -22.6%  47.9% 28.5% 24.2%
Gia CP ngay 27/5/2022 69.500VND Tang trwéng EPS (cbt I5i) 26.5% 38.8% 15.9% 12.2%
Gia tri vén hoa 316tr USD P/E @ gia thi trudng 28.2x 19.1x 14.9x 12.0x
ADTV30D 1.4tr USD P/S @ gia thi trwdng 1.0x 0.8x 0.6x 0.5x
Room KN 85tr USD ROE 23.4% 30.5% 329% 33.3%
Ty |é tang +26.6% ,Ik_gé‘ips#héatt ﬁgaglﬂjz(% /@285 thi trwong 2.2% 2.2% 2.2% 2.2%

Tdng murc sinh 1&i +28.8%

LUAN DIEM PAU TV

+ VTP la mét trong nhirng cdng ty bwu chinh 1&n nhét Viét Nam. Cong ty dang tan dung da ting trwéng trong dai han cltia thwong mai dién tor
tai Viet Nam (CAGR dat hon 30% trong giai doan 2021-2024. theo wéc tinh cGa ching toi). diéu nay dang thic day san lwong bwu kién
chuyén phat.

+ Chang toi tin rdng VTP c6 vi thé tbt dé tan dung co hdi nay nhd mang luwéi bwu cuc rong khap. dau tw vao cong nghé va cac sang kién kinh
doanh m&i cung véi sw hd tro kinh doanh tlr cong ty me Viettel Group - cdng ty vién théng Ién nhat Viét Nam - trong cac linh virc nhw cong
nghé. mang lwdi ban hang va nhan lyc.

+ Ngoai ra. nhirng thay déi vé quy dinh tiém nang c6 thé 1am gidm bot sy canh tranh vé gia trén thi trwdng chuyén phat nhanh. diéu nay sé
mang lai lgi ich cho VTP.

* Chung téi dw bdo VTP sé ghi nhan CAGR EPS dat 34% trong giai doan 2021-2024 sau giai doan chirng lai tam th&i vao nam 2021 do sy gian
doan lién quan dén dich COVID-19 nhw hoat ddng van tai bj té liét cling nhw cac chi phi bé sung lién quan dén viéc phong chéng dich.

+ VTP c6 dinh gia h4p dan khi dang giao dich v&i P/E ndm 2022 la 19.1 Ian (dwa trén dw b&o ctia ching t6i) so v&i trung v i P/E trwot trung binh
3 ndm clia cac cong ty clng nganh la 28 lan.

+ Rui ro dbi v&i quan diém tich cwe cla chiing tdi: Cudc chién gia ca kéo dai va ngay cang gay gat trong nganh chuyén phat nhanh; chi tiéu cla
nguoi tiéu dung trwc tuyén thap hon ky vong; dau tw khéng hiéu qua vao céc linh vwe kinh doanh méi.
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VEA:
Doanh s6 va loi nhuan t ban xe phuc hoi




VEA mang lai co hdi dau tw vao sy tang trwdng dai han cua tiéu thu 6 té (4W) cla Viét

Nam cling nhw thi trrd'ng xe may (2W) réng I&n va c6 mirc sinh I&i cao cua Viét Nam

Ty lé s& hiru 6t6/1.000 dan (2019) Thi phan cua cac cong ty lién két cia VEA (2021)

480

T&ng trwdng hang ndm
kép clia doanh sé ban xe
6to trong giai doan 2013-

2019 25% ) 80%
138 34%
\\‘/I 86 r
23 .
| -
Vietnam ASEAN China Japan Passenger car oW

mToyota mHonda Ford Others

Ngudn: VEA. Hiép hoi cac nha san xuét 6 td Viét Nam (VAMA). Hiép hoi cac nha san xuét xe may Viét Nam (VAMM). Honda
Viét Nam. VCSC téng hop
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VEA — Co héi dau tw vao thj trwdng 6 td va xe may cla Viét Nam

THONG TIN CO PHIEU CAC CHi SO CHINH 2021 2022F 2023F 2024F
Khuyén nghi* MUA Tang trwédng DT 9.6% 5.0% 5.0% 5.0%
Gia muc tiéu* 54.000VND TT LNST sau CDTS (cbt 16i) 3.8% 222% 15.0% 10.7%
Gia CP ngay 27/5/2022 44.200VND Tang trudng EPS (cbt 16i) 38% 222% 15.0% 10.7%
Gia tri vén hoa 2.5ty USD P/E @ gia thj trwdng 10.2x 8.4x 7.3X 6.6X
ADTV30D 0.4tr USD P/B @ gia thi trwong 2.5x 2.4x 2.2X 2.0x
Room KN 1.1ty USD ROE 23.7% 29.3% 31.6% 32.4%
Ty 1é téng +22.2% Lod s FQalve @,8i4 thi trudng 10.2%  9.9% 12.2% 14.1%
Tong murc sinh 1&i +32.3%

LUAN DIEM DAU TU

« VEA mang lai co hoi dau tw vao thij trwerng 6 td va xe may dang phat trién nhanh choéng cta Viét Nam. Theo wéc tinh cla ching
t6i. VEA nam gilr 20%-30% c6 phan tai Honda. Toyota va Ford Viét Nam. 3 thwong hiéu nay chiém téng cong khoang 34% thi
phan xe du lich (PC) va 80% thj phan xe may trong nam 2021. theo wdc tinh cla ching toi.

« Khi tinh trang gian doan do dich COVID-19 ha nhiét. ching t6i ky vong doanh sé ciia cd nganh PC va xe may sé tiép tuc ting
trwéng trong dai han véi CAGR giai doan 2021-2024 1an lwot [& 20% va 9%. Mirc ting trwdng ctia doanh sb PC duwoc dwa trén
ty 1& s& hivu 6 td thp cha Viét Nam. chi khodng 23 xe trén 1.000 ngwdi vao ndm 2019 so véi mirc 86 & Dong Nam A. 138 &
Trung Quéc va 480 & Nhat Ban. theo wéc tinh ctia ching toi.

+ Twong ng. ching téi dw bao CAGR EPS clia VEA sé dat 16% trong giai doan 2021-2024.

+ M&c du VEA thiéu kiém soat dbi véi cac cong ty lién két trong linh vuc 6 td. ching tdi nhan thay dinh gia hdp dan cong ty kha
hop ly v&i P/E nam 2022 1a 8.4 1an so véi trung vi P/E trwot 5 ndm cla cac cdng ty cing nganh 1a 11 1an. VEA ciing ¢6 loi suat
cd tirc hap dan cho ndm tai chinh 2021 la 10.2% (sé tra vao ndm 2022).

+ RUi ro dbi v&i quan diém tich cwe clia chdng t6i: nhu cau xe may va 6 td phuc hdi cham hon dw kién; canh tranh trén thj trworng 6
t6 tdng; nhirng thay ddi trong chinh sach cb tirc clia VEA hodc céac cong ty lién két c6 thé dan dén loi suét cb tire thap hon mong
doi.
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DGW - CTCP Thé Gidi Sb
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FRT - CTCP Ban 1é Ky thuat s6 FPT
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PNJ - CTCP Vang bac ba quy Phu Nhuan
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QNS - CTCP buwong Quang Ngai
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VEA — Téng Cong ty May dong lwc va May ndéng nghiép Viét Nam

52,500 (19/04) & LC:6.02
|;|:| HC:-16.1
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VNM - CTCP Sira Viét Nam
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VTP - Téng Céng ty cd phan Bwu chinh Viettel
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Khuyén céo

Chung tdi, cac tac gid, xac nhan réng nhitng quan diém dwoc trinh bay trong béo céo nay phan anh ding quan didm ca nhan cla ching t6i vé& cong ty nay, Chiing t6i cling xa4c nhan
réng khong cé phan thii lao nao cla chiing t6i da, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan didm thé hién trong béo céo nay, Cac chuyén vién
phan tich nghién ctru phu trach céc bao céo nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lvgng, tinh chinh xac cla nghién ctru, va doanh thu ctia cong ty,
trong d6 bao gébm doanh thu tir cac don vi kinh doanh khéac nhw b phan Méi gigi tb chirc, hodc Tw van doanh nghiép,

Cac khuyén nghi Binh nghia

MUA Téng loi nhuan cb déng (bao gbm cb tirc) trong 12 thang t&i dw bao sé trén 20%

KHA QUAN Téng loi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang téi dw bao sé dwong tir 10%-20%

PHU HQP THI TRUONG Téng loi nhuan cb déng (bao gbm cb tirc) trong 12 thang téi dw bao sé dao dong gitra Am 10% va dwong 10%

KEM KHA QUAN Téng loi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang téi dw bao sé am tir 10-20%

BAN Téng loi nhuan cb déng (bao gbm cb tirc) trong 12 thang t&i dw bao s& am trén 20%

KHONG BANH GIA B& phan nghién ctru dang hodc c6 thé sé nghién ctru cb phiéu nay nhung khong dua ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc

chi @& tuan tha cac quy dinh clia luat va/hodc chinh séch cong ty trong treong hop nhét dinh, bao gom khi VCSC dang thuc hién dich vu tw vén
trong giao dich sap nhap hoac chién lwoc cé lién quan dén cong ty do,

KHUYEN NGH| TAM HOAN Hinh thirc danh gia nay xay ra khi chua c6 day da thong tin co s& dé xac dinh khuyén nghi dau tw hoac gia muc tiéu, Khuyén nghj dau tw hoac
gia muyc tiéu trwdrc d6, néu ¢, khdng con hiéu lyc doi véi co phiéu nay,

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dwa ra dwa trén mirc tang/gidm tuyét déi clia gia cb phiéu dé dat dén gia myc tiéu, duoc xac dinh bang cong thirc (gia
muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi trwong, Cong thirc nay dwoc &p dung tir ngay 1/1/2014,

Trir khi cé khuyén céo khéc, nhirng khuyen ngh| dau tw chi c6 gia tri trong vong 12 thang, Nhirng bién dong gia trong twong lai c6 thé lam cho céc khuyén nghi tam thdi khong khép voi
mtrc chénh l&ch gitra gia thi trwdng cla cd phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mot cach linh hoat,

Gia muc tiéu: Trong hau het trwdng hop, gla muc tiéu sé twong rng v&i danh gia clia chuyén vién phan tich vé gia tr| hcyp ly hién tai ctia cd phleu Gia muc tiéu 1a mirc gia ¢ phiéu nén
dwoc glao dich & hién tai néu thi trwo'ng dong y quan didm ctia chuyén vién phan tich va cé nhwng yeu t6 xdc tac can thiét dé tao ra sw thay ddi nhan thirc trong thdi han nhét dinh, Tuy
nhién, néu chuyén vién phan tin réng trong thdi han xac dinh s& khong cé tin tirc, sw kién hodc yéu té thic day can thiét dé& cd phiéu c6 thé dat dén gia tri hop ly thi gida muc tiéu c6 thé
khac voi gia tri hop ly, Vi thé, trong hau hét trudng hop, khuyén nghi ciia chiing tdi chi 1a danh gia sw chwa phi hop gitka gia thi trwdrng hién tai va gia tri hop ly hién tai ctia ¢ phiéu
theo quan diém cda chang t6i,

Phuwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich cé thd st dung nhidu phuong phap dinh gia khac nhau, bao gém nhwng khéng gi¢i han, phwong phap chiét
kh&u dong tién tw do va dinh gia so sénh, Viéc lwa chon phwong phép tiy thudc vao tivng nganh, cong ty, tinh chat c¢d phiéu va nhiéu yéu tb khac, Két qua dinh gia c6 thé dwa trén mot
hodc két hop nhiéu phwong phép sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dwa vao sé liéu qua
khtr, 2) M6 hinh chiét khau (DCF, DVMA, DDM); 3) Phwong phép tinh tdng gia tri cac thanh phan hodc cac phwong phap dinh gia dwa vao tai san; va 4) Phwong phép dinh gia st dung
loi nhuan kinh té (Loi nhuan thang dw, EVA), Cac mé hinh dinh gia nay phu thudc vao cac yéu té kinh té vi mé nhu téng trwdng GDP, I4i suét, ty gid, nguyén liéu véi cac gia dinh khac
v& nén kinh té cing nhw nhirng rdi ro vén cé trong cong ty dang xem xét, Ngoai ra, tam Iy thj trwdng ciing cé thé anh hwéng dén viéc dinh gia cong ty, Qua trinh dinh gia con can ct
vao nhirng ky vong cé thé thay déi nhanh chéng ma khdng can théng béo, tily vao sw phat tri&n riéng cla tirng nganh,

Ri ro: Tinh hinh hoat dong trong qua khir khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai, Ty gia ngoai té c6 thé anh hudng bét loi dén gia tri, gid hoac lgi nhuan
clia bat ky chirng khoan hay céng cu tai chinh nao cé lién quan dwoc néi dén trong bao cao nay, Dé duoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén
lién hé v&i don vi dai dién kinh doanh ciia khu vc dé dwoc giai dap,
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Tham gia cung voi VCSC
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https://www.vcsc.com.vn/mo-tai-khoan
https://www.vcsc.com.vn/mo-tai-khoan

Lién hé

Phong Nghién ctru & Phan tich

Hoang Nam, Trwéng phong Phong Nghién clru & Phan tich Giam déc diéu hanh
+84 28 3914 3588, ext 124 +84 28 3914 3588 Alastair Macdonald, ext 105
nam,hoang@vcsc,com,vn research@vcsc,com,vn Alastair,macdonald@vcsc,com,vn

Dao Danh Long Ha, Chuyén vién cao cép
+84 28 3914 3588, ext 194
ha,dao@vcsc,com,vn

Huynh Thu Ha, Chuyén vién
+84 28 3914 3588, ext 185
ha,huynhthu@vcsc,com,vn

Phan Ha Gia Huy, Chuyén vién
+84 28 3914 3588, ext 173
huy,phan@vcsc,com,vn
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Khéi moi gi&i va Giao dich Chirng khoan — Khach hang té chirc

Tuan Nhan Chau Thién Tric Quynh Nguyén Quéc Diing

Giam déc diéu hanh Khéi méi gi®i va Giao dich Giam déc diéu hanh Giam déc

Chirng khéan — Khach hang té chire Khéi Mbi gi&i trong nwéc Giao dich Chirng khoan — Khach hang té chire
+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222 +84 28 3914 3588, ext 136
tuan,nhan@vcsc,com,vn qguynh,chau@vcsc,com,vn dung,nguyen@vcsc,com,vn
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