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TOM TAT

Béo cdo hwdng dén viéc xay dwng danh muc c6 phiéu mang tinh chit phong thu, ¢6 thu nhip 6n dinh tir c6 tic tién
mat.
Danh muc cd phiéu GTJASVN RS khuyén nghi bao gobm danh sach cac c6 phiéu c6 lich st chi tra c6 tic tién mat &
mirc cao trong nhiéu ndm lién tiép. Dac biét, ching tbi sang loc ra cac c6 phiéu co ty suat sinh 101 tir cb tirc tién mat
hép dan so véi cac kénh dau tw khac nhw tién giri tiét kiém, tham chi trai phiéu trong khi s& hitu nén tang kinh doanh
virng chic tao tién dé cho loi nhuén tir tdng gia 6 phiéu trén thi trueong.
Poi twong NPT: danh muc pht hgp véi nhitng nha dau tw dai han, wu tién viéc duy tri ty suét sinh loi 6n dinh.

U'u nhwoc diém ciia danh muc ¢é phiéu cé tirc:

TN

Uu diém:
Ty suét sinh Loi tir ¢ tirc 6n dinh Nhuoc diém:

Du dia tang gia nhd nén tang co ban virng Rui ro thanh khoan: hau nhu céc cd phiéu
chac trong danh sach déu c6 thanh khoan tuong
d8i thap trén thi trwdng, tao rdo can cho
NDT tham gia, nhét la véi cac NDT cé quy
mé tai san dau tu lon.

it rtii ro bién dong gia: Dién bién gia c6
phiéu tuong ddi 6n dinh trong bdi canh thi
trudng bién déng nha dé nhay thap so vdi
thi truding (danh muc beta thap).

\/

DANH SACH C6 PHIEU PHAN LOAI THEO NHOM CHIEN LUQC
Thanh khoan Thanh khoan

C3 phiéu san ng;gﬁ‘:%:‘;;‘h KLKL trung  KLKL trung TT;/Z%Z A
binh 1 thang  binh 3 thang

Nhém 1 VEA UPCOM 0td 764,373 682,057 9.27

QNS UPCOM Sita dau nanh, dwong 368,038 322,250 7.34

HTL HOSE Phan phdi xe tai 18,145 10,194 7.20

SMB HOSE Bia SG Mién Trung 15,424 21,240 6.40

SED HNX Xudt ban 8,530 8,510 4.28

Nhém 2 CLC HOSE Bao bi thudc 1a 8,087 5,798 7.65

SLS HNX Purong 6,844 14,851 3.49

TCW UPCOM Xép do van tai 5,980 5,579 6.36

NET HNX Bot giit 5,450 5,224 9.35

i TLG HOSE Vin phong phdm 296,789 353,244 11.53
Nhom 3

INN HNX In bao bi 4,045 3,496 8.36

RESEARCH DEPARTMENT



» T - A i A TT7 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
CHUYEN DE: DANH MUC CO PHIEU CO TUC 2025 O GUOTAI JUNAN SECURITIES (VIETNAM)

CHUYEN PE: DANH MUC €O PHIEU €O TUC 2025

I MUC TIEU BAO CAO

Béo cdo nay hwéng dén viéc cung cip chién lwoc dau tw vao cac cb phiéu cé co tirc tién mat 6n dinh, phu hop cho cac
nha dau tw c6 khiu vi rii ro thip, véi mong mudn thu nhip déu din va bao toan vén. Cu thé, bdo cdo hwdng dén xay
dwng danh muc c6 phiéu dau tw cho ndm 2025 dat cdc muc tiéu sau:

1. Pam bao thu nhip 6n dinh cho nha diu tw

e (O tlrc tién mat 6n dinh 1a nguon thu nhap chinh déi véi nhiéu nha diu tw wa thich sw an toan, dic biét trong béi
canh 13i suat ngin hang va cac kénh diu tw an toan khac c6 thé bién dong. Nhirng nha dau tw nay khong dat ky
vong vao loi nhudn dot bién tir gid ¢ phiéu ting ma thay vao dé, tim kiém sy 6n dinh va déu din tir c6 tic.

e Bdo cdo sé phan tich cac c6 phiéu c6 lich str chi tra c6 tirc tién mit déu dan va trién vong duy tri ty 1é nay trong
twong lai, gitip nha dau tw c6 thé dw doan va 14p ké hoach tai chinh mét cach chinh xac.

2. Giam thiéu rui ro mit von

e Mot trong nhirng wu tién hang dau cia nha dau tw c6 khiu vi rii ro thip la bdo toan vén. Thi truwdng chirng
khodn ludn tiém &n bién dong, nhwng viéc lwa chon c6 phiéu ctia nhirng doanh nghiép cé strc khoe tai chinh tot
va lich st hoat dong 6n dinh sé gitp gidm thiéu rai ro gidm gia tri dau tw.

e B&o c4o s& chon loc cac ma ¢6 phiéu c6 co ban virng manbh, ty 1& no thdp, doanh thu va loi nhuén 6n dinh, nham
dam bao rang nha dau tw khong chi nhan duoc c6 tirc d8u ddn ma con gidm thiéu nguy co mat von trong dai han.

3. Pwa ra lwa chon t6i wu cho danh muc dau tw

e Bdo cdo sé& cung cip danh sach 11 c6 phiéu c6 c6 tirc 6n dinh, co ban tét va thanh khodn cao, gitip nha dau tw dé
dang lwa chon va xay dung danh muc dau tw pht hop véi khiu vi rii ro thip.

e Ngoai viéc tip trung vao yéu to cb tirc tién mat, bdo cdo cling sé danh gia sw bén virng ctia cac khoan c6 tirc nay
trong twong lai va mirc d6 an toan cda c6 phiéu, dwa trén tinh hinh tai chinh cia doanh nghiép, tir d6 gitp nha
dau tw ty tin hon trong viéc ra quyét dinh.

4. H6 tror xay dwng chién lwoc dau tw dai han

e D&i voi nha dau tw ¢6 khau vi rui ro thip, dau tw ¢6 phiéu thwong gan lién véi viéc xay dung chién lugc dau tw
dai han. B4o c4o sé& khong chi dé xuit cac ¢ phiéu c6 c6 tirc tién mat 6n dinh trong ngan han, ma con danh gia
tiém nang phat trién bén virng cia doanh nghiép, giip nha dau tw duy tri danh muc diu tw 1au dai.

e Tirviéc xem xét cic yéu t6 nhw chién lwoc phat trién ctia doanh nghiép, trién vong nganh va sw 6n dinh ctia dong
tién, bdo cdo sé dwa ra nhitng mi c6 phiéu phu hop cho chién lwoc dau tw "mua va gitt" nham t6i da héa loi
nhudn tlr c6 tirc qua thoi gian.

IL TIEU CHI SANG LOC DANH MUC €O PHIEU €O TUC

b€ xdy dwng danh muc c6 phiéu c6 ¢4 tirc 6n dinh, pht hop cho cic nha diu tw rui ro thip, chung t6i thiét 1ap mét bd
tiéu chi lwa chon ky luéng nham ddm bao riang cdc ma c6 phiéu dwoc dé xudt déu c6 kha nang duy tri mirc ¢ tirc hdp
dan trong dai han, dong thoi gidm thiéu rii ro vé gia va thanh khoan. Dwéi day 1a cac tiéu chi chinh ching toi dé ra:
1. Ty 1€ chi tra c6 tirc tién mat 6n dinh
e Ty lé chi tra co tirc (Dividend Payout Ratio) 1a ty 1é phan tram loi nhuén cta cong ty dwoc chi trd dwéi dang cd
tlrc. Mot ty 1€ chi tra 6n dinh trong nhiéu nidm cho thiy cong ty c6 kha ning duy tri c6 tirc déu dan va khéng phu
thudc qua nhiéu vao cac bién dong ngan han.
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o Ty lé t6i wu: Théng thwdong, mot ty 1€ chi trd cd tirc & mirc tir 40% dén 70% loi nhudn la ly twéng. Mic
nay du dé cong ty giit lai mot phan loi nhuan nham tai dau tw cho phat trién, ddng thoi van dam bao
nguon tién dé chi tra co tirc.

e Lich st chi tra cd tirc 6n dinh: Cac cong ty c6 lich sir chi tra cd tirc tién mit trong it nhat 5-10 ndm lién tuc sé
dworc wu tién lwa chon, vi diéu nay thé hién kha nang 6n dinh vé dong tién va cam két véi nha diu tu.
2. Nén tang tai chinh tét
e Sirc khde tai chinh cia doanh nghiép 1a mdt yéu t6 quan trong quyét dinh kha nang chi tra c6 tirc bén virng. Dé
loc ra cac c6 phiéu dap rng tiéu chi nay, chiing t6i tip trung vao mot s chi sé tai chinh quan trong:

o Tylé no trén von chi s& hiru (D/E): Cac doanh nghiép c6 ty 1é ng thip hon thwong c6 kha nang quan ly
tot rui ro tai chinh va duy tri c6 tirc 6n dinh. Mot ty 1€ D/E dwéi 1 1a dau hiéu tich cuc.

o Loinhudn trén von chid s& hiru (ROE): ROE cao cho thiy doanh nghiép st dung vén hiéu qua va c6 kha
nang tao ra loi nhun cao tir von dau tw. Mirc ROE ly twdng nam trong khodng tir 15% trér 1én.

o Ting tredng doanh thu va loi nhuén: Cac doanh nghiép cé doanh thu va lgi nhuén ting tredng 6n dinh,
dac biét trong cac diéu kién kinh té kho khan, thwong cé kha ning duy tri ¢6 tirc déu dan.

o Dong tién hoat dong kinh doanh >0: Doanh nghiép can c6 dong tién tw do manh mé dé vira dau tw vao
hoat dong kinh doanh, vira duy tri cé tic.

3. Thanh khoan tét
e Tinh thanh khoan ctia ¢6 phiéu: D8i véi nha dau tw c6 khau vi rui ro thap, viéc dé dang thoat khoéi mot vi thé dau
tw 1a rit quan trong. C6 phiéu c6 thanh khoan t6t thwdong cé khdi lwong giao dich hang ngay cao, ddm bao rang
nha dau tw c¢6 thé mua ban ma khéng gip phai khé khan vé gid hoac thoi gian.
e Khoilwong giao dich trung binh: Nén lwa chon cac c6 phiéu c6 khoi lwong giao dich trung binh hang ngay 16n, it
nhit trén 3,000 c6 phiéu, d€ ddm bdo rang c6 du thanh khoan.
e Bién d6 bién dong gia thap: C6 phiéu c6 bién d6 bién dong thip gitp gidm thi€u rui ro gidm gia dot ngdt, diéu
nay dic biét quan trong d6i v&i cadc nha diu tw wu tién an toan.
4. Nganh nghé Kinh doanh 6n dinh
e (06 phiéu cta cac cong ty hoat dong trong cac nganh nghé it chiu tdc déng bdi chu ky kinh té nhw nganh tién ich
(utilities), tiéu dung thiét yéu (consumer staples), hodc y té (healthcare) thuwong c6 kha nang chi tra c6 tic 6n
dinh hon cic nganh bién dong nhw bit déng sén hodc cong nghé.
e Nganh nghé 6n dinh gitip doanh nghiép duy tri doanh thu va lgi nhuén, ngay cd trong giai doan kinh té suy thoai
hodc bién dong, tir d6 ddm bao kha nidng chi tra c6 tic.

BO TIEU CHI SANG LOC CUA GTJAVN

Tiéu chi Piéu kién Giai thich

Ty suit sinh loi tir ¢6 tire tién >5% Ty sudt ¢ tirc dwoc tinh bang cd tic tién mat chi

mat (Dividend yield) trd trong nam/gia c6 phiéu dong ctra (diéu chinh)

cda ndm lién truwdc

Thanh khoan: KLKL 1 phién >5,000 Gidam thiéu rii ro thanh khoan trong qua trinh

trung binh 1 thang dau tw

ROE >15% C6 phiéu c6 hiéu qua hoat dong tét

Beta: <1 Po lwong mirc d6 bién déng gia so véi thi treong

D/E <1 Do lwong strc khoe tai san

P/E <10 Lwa chon ¢6 phiéu c6 dinh gid hdp dan va an toan
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III.  KET QUA SANG LOC CO PHIEU
Danh sach 11 c6 phiéu dap rng bé tiéu chi sang loc:

Hoat dong Ty suit co tirc tién Total return (dvd tontg 1
. San kinh doanh mat (dividend Price return yield + price
Co . . return
. chinh yield) return)
phiéu 3Y

2022 2023 2024 2022 2023 2024 2022 2023 2024
TCW UPCOM Xép d& van tai 8% 10% 9% -19% 20% 19% -11% 31% 27% 15%

QNs  upcom Stadaumanh, oo o0 100 21%  38%  17% -13% 50%  26%  21%

dwong
VEA UPCOM Otd 13% 12% 15% 0% -2% 31% 12% 9% 46%  23%
CLC HOSE E;‘Ob”huoc 9% 13% 12% -8% 30% 42% 1% 43% 54%  33%
SMB  HOSE ,'?‘r?nslgM‘e“ 11% 12% 10% 13% -7% 13% 24% 6% 23%  18%
TLG  HOSE Xﬁgrghong 9.7% 4.6% 45% 21% 3% 34% 31% 8% 39%  26%
HTL  HOSE fé};anphmxe 14% 8% 51% -20% -17% 201% -6% -9% 252%  79%
SLS HNX Pudng 8% 15% 15% -16% 27% 34% -7% 42% 50%  28%
SED  HNX Xuét ban 8% 10% 8% -16% 14% 19% -8% 24% 28%  15%
NET  HNX Bot gist 11% 9% 8% -16% 61% 28% -5% 70% 36%  34%
INN HNX In bao bi 6% 6% 6% 6% 21% 26% 12% 27% 32%  23%

(*): Dir liéu 2024 update dén ngay 18/11/2024.
Nguon: FiinproX, Bloomberg, GTJASVN Research

Cac doanh nghiép dwoc sang loc déu dap wng cac tiéu chi co ban chung toi da thiét 1ap phia trén:
Ty 1é thu nhap c6 tic cao va déu dan.

Hoat déng kinh doanh 6n dinh, mang tinh phong thu cao.

Két qua kinh doanh tot, chit lwong tai san & mic cao.

binh gia thap.

Thanh khoan t6t/kh4, ddm bao phu hop véi hoat dong dau tw trén TTCK.

ANANENENEN
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IV.  GOT1Y CHIEN LUQC PAU TV

Chung t6i goi y phén loai danh sach trén thanh 3 nhém c6 phiéu, phu hgp véi chién lwgce dau tw cia tirng NDT:

Nhom 1

Ty suit thu nhip co tic
cao

eThanh khoan cao

ePhu hop véi danh muc
dau tw c6 NAV 16n.

eRUi ro thanh khodn ¢
mirc thip.

Nhom 2

Ty sut thu nhip co tirc
cao

eThanh khoan trung binh
ePhu hop véi danh muc
NAV nho6 hon nhém 1 va
dwoc khuyén nghi thiét
lap thanh 1 danh muc
dau tw riéng gbm nhiéu
ma trong danh sach goi y
trén dé dam bao thanh
Khoan.

Nhom 3

Ty suit thu nhip co tic
trung binh cao

eHoat dong kinh doanh
tang truwdng tot, tao tién
dé cho tang truwdng gia.
eMic du s& hiru ty suit
thu nhép c¢6 tirc kém hip
didn hon nhém 1-2, tuy
nhién c6 thé bu dip béi
trién vong ting truwdng
gia nho nén tang co ban

virng chic.

DANH SACH €O PHIEU PHAN LOAI THEO NHOM CHIEN LUQ'C

o . Hoat dong kinh Thanh khoan Thanh khoan
Co phiéu San doanh chinh KLKL trung KLKL trung  P/E TTM2024
binh 1 thang  binh 3 thang
Nhém 1 VEA UPCOM 0td 764,373 682,057 9
QNS UPCOM Sita dau nanh, dwong 368,038 322,250 7
HTL HOSE Phan phdi xe tai 18,145 10,194 7
SMB HOSE Bia SG Mién Trung 15,424 21,240 6
SED HNX Xuit ban 8,530 8,510 4
Nhém 2 CLC HOSE Bao bi thuoc 14 8,087 5,798 8
SLS HNX buong 6,844 14,851 3
TCW UPCOM Xép d& van tai 5,980 5,579 6
NET HNX Bot giit 5,450 5,224 9
. TLG HOSE Vin phong phdm 296,789 353,244 12
Nhom 3
INN HNX In bao bi 4,045 3,496 8
Nguon: GTJASVN RS, Bloomberg, FiinproX
RESEARCH DEPARTMENT
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V. PHAN TiCH CHI TIET DANH MUC €O PHIEU
1. Tong cong ty May Pong lwc va May Nong nghiép Viét Nam - VEA

Tdng quan doanh nghiép

Tong cong ty May Dong luc va May Nong nghiép Viét Nam (VEA), c6 tién than 1a Téng cong ty May dong lwc va May
néng nghiép, dwoc thanh lap vao ngay 12/05/1990. VEA hoat déng trong trong linh vuc san xuét kinh doanh cac
trang thiét bi dong lwc, may néng nghiép, may kéo, 6t6, xe may, cac phwong tién giao thong van tai thuy bd va cac
trang thiét bi co khi khac. Vé&i niang lwc hién tai, méi nim VEA c6 thé san xuit dwoc 60.000 sdn phdm dong co d6t
trong, 5.500 san pham may kéo céac loai, 3.000 san phdm mday phat dién, 2.000 san phdm may néng nghiép, 3.000
san pham 6 t6 tai va trén 50.000.000 san phadm phu tung cic loai. Sdn phdm ddng co va may nong nghiép cia doanh
nghiép khong chi tiéu thu trong nwéc ma con xuit khiu di nhiéu nwéc trén thé gidi nhw Sri Lanka, Myamar,
Philippines, Indonesia.

Dic biét, Téng cong ty s& hiru cd phan 1én tai nhiéu lién doanh 6 t6 s& hiru thi phan 16n nhat & Viét Nam nhw Cong
ty Toyota Viét Nam (TMV), Cong ty Vietnam Suzuki Corporation (Visuco), Cong ty Co khi Viét Nhat (J.V.E), Honda
Viét Nam va Ford Viét Nam Ltd gitip duy tri nguén thu nhdp déu dan tlr cong ty lién doanh, lién két, duy tri loi
nhuan khing hang nam.

VEA dwoc giao dich trén thi truedng UPCOM tir thang 07/2018.

VEA VEA Price performance

Current price 38,700 45,000 15,000,000

40,000 10,000,000
P/E 7.93

35,000 5,000,000
P/B 1.68 30,000 Nohas L'J: W "
ROE 23.09% S 88§88 883

A 8 8 € a @€ Q@ ¢

Free-float % 15.00% S g9 g s ad
Room for foreign investor © © © ©
(share) 627,123,334 mmm Volume (RHS) == Price (LHS)

e Phan tich co ban:

Lich str ¢ tirc: VEA chi tra c6 tirc tién mat déu din 4,000-5,000VND/cp, twong &ng v&i ty 1é thu nhap tir ¢d tic
12%-15%/ndam trong 5 ndm gan nhat.

Tinh hinh Kinh doanh: VEA (Téng cong ty May déng luwc va May nong nghiép Viét Nam) tip trung vao san xuit
va kinh doanh may maéc, thiét bi ddng lwc, ddc biét trong linh virc may néng nghiép. Cong ty s& hiru hé théng phan
phdi 16m va lgi thé tir viéc nadm c6 phin tai cac thwong hiéu 6 t6/xe may c6 thi phan top dau tai Viét Nam
bao gom Honda (30%), Toyota (20%), Ford (25%), mang lai nguén thu nhip on dinh tir ¢6 tirc va lgri nhuén
tir lién doanh.

Tai chinh:

e EPS hién tai dat khoang 4.839 dong/cd phiéu véi ty 1é P/E 1a 7.83, cho thiy dinh gi4 hdp dan.

e ROE va ROA duy tri 6n dinh nho nguén loi nhuén 16n tir lién doanh 6 t6, xe may.

Tiém nang nganh: Viét Nam tiép tuc la thi trweong tiém nidng cho linh vire 6 t6 va xe may véi nhu cu gia ting nho
tang 1&p trung lwu phat trién va xu hwéng do thi hoa.
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Title = Cash dividend/share (VN)

12,000 35%

10,000 | 30%

25%
8,000
20%
6,000
15%
4,000 r
10%

2,000 5%

0%

2021 2022 2023 2024

Market share of VAMA member Oct

2024
= Mitsubishi
Toyota
25% = Ford
. m Thaco Kia

m Thaco Mazda

Ngudn: FiinproX, Bloomberg, VBMA, GTJASVN Research

VND bn Em—— Revenue e N|

9,000,000 170.00%
8,000,000 165.00%
7,000,000 160.00%

6,000,000
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5,000,000
150.00%

4,000,000
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3,000,000
2,000,000 | 140.00%
1,000,000 | 135.00%
0 130.00%
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VND bn
9,000
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7,000
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5,000
4,000 r
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2,000
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2019 2020 2021 2022 2023

mGross profit = Income from associates
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2. CTCP Pwong Quang Ngai - QNS
Tong quan doanh nghiép
Coéng ty C6 phan bwong Quang Ngai (QNS), tién théin la Cong ty Puwong Quang Ngii, dwgc c¢6 phan hda vao nam
2005. Cong ty chuyén ché bién dwong, méat, thuwc phdm, dé uéng; san xuit va kinh doanh nwéc khoang va kinh
doanh thwong mai, dich vu tong hop va hoat dong xuat nhap khau. Céng ty 1a doanh nghiép dan dau trong phan
Kkhiic siva dau nanh véi thi phan 1a 88,6%. Mdi ndm Cong ty tao ra hon 1 triéu sdn pham sita dau nanh phuc vu
cho nguwoi tiéu dung trong nwéc. Nha may siva ddu nanh Vinasoy cé tong cong sudt la 390 triéu lit/ndm. Ngoai ra,
nha may Bia Dung Quéit ctia Cong ty c6 cong suit 1én dén 100 triéu lit/nam va nha may dwong An Khé c6 cong suét
10.000 tAn/ndm. Cong ty c6 hé thong phan phdi sdn phadm rong khip ca nuéc va xudt khiu cdc mat hang banh keo,
bia va nwéc khoang ra nwdc ngoai.
QNS chinh thirc dwgc giao dich trén thi treong UPCOM tir Ngay 20/12/2016.

QNS QNS Price performance
: 55,000 6,000,000
Current price 51,000 £0.000 5,000,000
4,000,000
P/E 7.55 23'888 3,000,000
: 2,000,000
P/B 1.98 35,000 1 m i 1,000,000
ROE 27.04% 30,000 o o o -
P @ PP PP
Free-float % 75.00% (@‘9@‘9{@@(@@(@‘9@‘9@@@’9
Room for foreign investor RO MROMEE S SEROME MR N )
(share) 130,571,641

mmm Volume (RHS) e Price (LHS)

Phan tich co ban:

Co tirc: QNS c6 lich st chi tra c¢6 tic dn dinh 2,500-4,000VND/cp, twong rng ty 1& thu nhip tir c6 tirc 8%-

17%/nam trong 5 nam gan nhat Hién tai, cong ty dang duy tri mic tra cd tirc hdp din tir loi nhuén 6n dinh.

Tinh hinh kinh doanh:

e Trong 9 thang dau nam 2024, QNS ghi nhin doanh thu va lgi nhuén sau thué tang trwdng lan lwot 11% va
5% so v&i cung ky nam ngoai.

Tai chinh va hiéu qua:

e EPS dat 6,737 déng/co phiéu, P/E & mirc 7.48 (thadp hon mic trung binh nganh), ROE dat 29.12%, va ROA
dat 19.76% - phan dnh kha nang sinh loi tét.

e Bién lgi nhudn gép & mirc 32.03%, cao so v&i nhiéu doanh nghiép cting nganh.

e Dang chu y, QNS sé& hitu lvgng tién mat doi dao, chiém hon 50% tong tai san cho thiy sttrc khde tai chinh
vitng manh ctia doanh nghiép.

Trién vong nganh:

e Nganh dwong dang c6 trién vong tich cuc nhé gid dwong toan cau ting, dac biét do cac yéu té bat lgi tir bién
d6i khi hau & An D6 va Thai Lan. Ngoai ra, ngudn thu tir mang dién sinh khéi dwoc hd tro tir nhu ciu dién
sinh khéi tang trudng.

e Doanh thu mang stta diu nanh tiép tuc ting tredng nho dong lwc tir thi tredng trong nwdce 1an thi treong
xudt khau.

RESEARCH DEPARTMENT



CHUYEN PE: DANH MUC €O PHIEU €O TUC 2025 O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

&

NHOM SAN XUAT
MiA DUONG

Nha May Dudng
An Khé

Xi nghiép Co gidi
No6ng nghiép An Khé

Trung tam NC&UD
Giéng mia Gia Lai

Revenue

breakdown 9M2024 9M2023
Puong 3,225 3,128
Stra dau nanh 3,187 3,106
Thanh Phat (cong

ty con) 1,824 1,956
Khac 1,423 1,301

CO' CAU SAN PHAM CUA QNS

¥

NHOM NANG
LUONG

Nha may Dién sinh
khéi An Khé

Phan xwdng San xuit
hoi

Title = Cash dividend/share (VN)

4,500
4,000 |
3,500 r
3,000 r
2,500 r
2,000 -
1,500 r
1,000 r

500

- 18%
- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%

- 2%

2020

2021

2022

- 0%

2023 2024

Nguon: FiinproX, Bloomberg, GTJASVN Research

¥
NHOM SAN XUAT

SAN PHAM KHAC
Nha may Bia
Dung Quéat

Nha may Nuwdc khoang
Thach Bich

Nha may Banh keo
Biscafun

Nha may Nha
Quang Ngai

Cong ty TNHH MTV TM
Thanh Phat (100%)

VND bn

12,000,000
10,000,000
8,000,000
6,000,000
4,000,000

2,000,000

-

Ngudn: QNS, don vi: ty VND

¥

NHOM SAN XUAT sTrA
PAU NANH

Nha may Sira dau nanh
Vinasoy Quang Ngai

Nha may Sita ddu nanh
Vinasoy Bic Ninh

Nha may Sira dau nanh
Vinasoy Binh Duong

Trung tam nghién clru
va irng dung dau nanh

Trung tdm nghién clru
va phat trién dau nanh

mm—— Revenue

i

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
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3. SMB - Bia Sai Gon Mién Trung
Tong quan doanh nghiép
Cong ty CO phan Bia Sai Gon-Mién Trung (SMB) dwoc thanh l14p trén co s hop nhit 03 don vi: Cong ty C6 phan Bia
Sai Gon - Quy Nhon, Cong ty C6 phan Bia Sai Gon - Phid Yén, Cong ty C6 phan Bia Sai Gon - Pak Lak, thanh 1dp ndm
2008. Cong ty hoat dong chinh trong linh virc san xuit kinh doanh céc loai bia, rworu, con va cac nwée giai khat. Cong
ty 1a céng ty con ctia Tong cong ty CO phan Bia - Rwou - Nwéc Gidi khat Sai Gon (SABECO). Cong suit ciia Cong ty
tai nha may Quy Nhon dat 60 triéu lit/ndm, nha may Pha Yén dat 45 triéu lit/nam, nha may Pak Lak dat 120 triéu
lit/nam. Thi tredng tiéu thu cta cong ty tai tinh Paklak, Binh Pinh va Quy Nhon.
SMB dwoc niém yét va giao dich trén S& Giao dich Chirng khoan Thanh ph6 H6 Chi Minh (HOSE) tir nam 2018.

SMB SMB Price performance
: 50,000 250,000
Current price 38,100 45,000 200,000
150,000
P/E 6.4 32’888 100,000
P/B 1 88 30:000 bl ., AM‘A.ALM.M“\H&“L\A d Ull‘.hlmH,m.‘..\..Lle.luJ.; _50,000
O N N DD DD G
VN AN AR N 2 2 2 4
ROE 29.13% SR R R U R R
Free-float % 45.00% ol " " W
IES%(;TSOF foreign investor 10573 503 mmm Volume (RHS)  e==== Price (LHS)

Phan tich co’ ban

Lich st ¢ tirc: SMB duy tri c6 tirc tién mat déu dan tir 2,500-4,500 VND/cp, twong ng véi ty 1€ thu nhap tir c6 tirc
8%-14% moi nam.

Tinh hinh Kinh doanh: SMB thudc nganh san xuit bia, mot nganh tiéu dung thiét yéu va it bi anh hwdng béi chu
ky kinh té. SMB c6 loi thé tir thi tredng tiéu thu 6n dinh & mién Trung va Tay Nguyén.

Tai chinh: Cong ty c6 tinh hinh tai chinh lanh manbh, ty 1é n¢ thip va ROE 6n dinh khodng 15-17%.

Trién vong nganh: Nganh bia tai Viét Nam dw kién tiép tuc tang trwedng 6n dinh, mac du cé thé bi &nh hwdng boi
chinh sach thué tiéu thu déc biét. Ngoai ra, thwong hiéu bia Sai Gon cling dang chiu canh tranh dén tir cic thwong
hiéu khac.

VND VND bn

mm— C t(rc tidén mat/cp (VND) — ===lll==Dvd yield % mm—— Revenue — N NPM
5,000 r 16% 1,600 14%

4,500 r 14% 1,400

0
4000 | 1%
12% 1,200
3,500
0 13%
3,000 | 10% 1,000 r

2,500 r 8% 800 r 12%

2000 6% 600 |-

0,
1500 | 12%
4% 400 |
1,000 | 11%

500 2% 200 |

0% 0

. . . . 11%
2020 2021 2022 2023 2024 2020 2021 2022 2023

Ngudn: Bloomberg, Fiinpro, GTJASVN Research
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4. Coéngty Co phan Kho van Tan Cang - TCW
Tong quan doanh nghiép

Cong ty Co phan Kho vin Tan Cang (TCW) dwoc thanh 14p vao ndm 2010 trén co s& sap nhip Xi nghiép Kho bai
Tén Cang va Xi nghiép Kho Bai Tan Cang Cat Lai. TCW chuyén cung cip dich vu cho thué kho, kinh doanh van tai
va dich vu cang trung chuyén. Cong ty dang khai thac va quan ly 35.000m2 hé théng kho hang, 61.000m2 tong dién
tich bai, 12.000m2 cang m¢ tai cang Tan Cang - Cat Lai va 50.000m2 Depot Tan Cang Sudi Tién. TCW dwoc giao

dich trén thi tredng UPCOM tir thang 06/2017.

TCW
Current price 29,900
P/E 6.34
P/B 1.76
ROE 28.00%
Free-float % 45.00%
Room for foreign investor
(share) 0

Phan tich co ban

Price performance

40,000 300,000
200,000
20,000
100,000
MLJL..M m._hJ.\hl‘ Lodihen ditaal s nalda J.Lm L _
& 3 g i N4

o o o o o
& & & F S
'\'\\ '\'\\ '\'\\ '\\\ '\'\\

mmm Volume (RHS)

Chi tra c6 tirc: TCW c6 lich st chi tra c6 tirc 6n dinh tir 2,000-2,200VND/cp, twong &ng véi ty 1& thu nhép tir ¢6 tiec

tlr 9%-17%/nam trong 5 nam gan nhat.

Nganh nghé kinh doanh: TCW hoat dong trong linh vuc logistics va kho véan, 1a cong ty con ciia T6ng Cong ty Tan
Cang Sai Gon. Doanh nghiép déng vai tro quan trong trong chudi cung trng logistics ctia Viét Nam, dic biét tai khu

vuc phia Nam.
Tinh hinh tai chinh:

e Ty lé ROE: bat khoang 28%-29%, cho thiy hiéu qua st dung vén ciia TCW kha cao.

e EPS (l¢i nhuan trén méi c6 phiéu): 4.713 dong/cp trong 4 quy gan nhAt.

e Tylé P/E: Khoang 6.53, cho thiy c6 phiéu dang dwoc dinh gia twong ddi thip so véi kha nang sinh 1.

e Ty lé no: Tai chinh clia TCW duy tri mirc no hgp ly véi téng ne ngan han chiém khoang 44% tong tai san,

hé tro tét cho hoat ddng kinh doanh.

Trién vong nganh: Nganh logistics tai Viét Nam tiép tuc ting trwedng nho sy phat trién clia thwong mai dién tir va

dong chay thwong mai quéc té.

Title = Cash dividend/share (VN)
Dividend yield (%)

3,000 -

2,500 r

2,000 -

1,500

1,000 -

500 r

2020

2021

2022 2023 2024

Ngudn: Bloomberg, Fiinpro, GTJASVN Research
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2021

— N NPM
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5. Cong ty C6 phan Cat Loi- CLC
Tdéng quan doanh nghiép
Cong ty Co phan Cat Loi (CLC) tién than la Xi nghiép In Bao bi va Phu liéu Thudc 14 thanh 14p ndm 1992. Nam 2004
chuyén sang hoat dong theo mo hinh c6 phéan. Hoat dong chinh ctia Cong ty la san xuat ciy dau loc cho thudc 14 va
san pham in nhin thudc va gidy sap (mau vang va trang). San pham cta céng cung cip chu yéu cho Téng Cong Ty
Thuéc La Viét Nam (chiém khoang 80% tong doanh thu). CLC chinh thirc dwgc niém yét tai S& Giao dich Chirng
khoan Thanh ph6 H6 Chi Minh (HOSE) tir ndm 2006.

CLC 55,000 200,000
>0,000 150,000
' 45,000
Current price 48,700 oo 100,000
P/E 7.64 351000 50,000
P/B 1.45 30,000 B Y
O NN B oD o
o B Y Y o3 o oy oy
Vgl g g gV
Free-float % 40.00% AR RN LR MRN R
Room for foreign investor .
(share) 12 249 436 Volume (RHS) e Price (LHS)

Phan tich co’ ban

Lich str ¢d tirc: Cong ty c6 lich stk tra c6 tirc déu din 2,500-4,000 VND/cp, twong (rng ty suit thu nhip tir ¢ tirc
9%-14%/ndm trong 5 nim gin nhat.

Hoat dong kinh doanh:

DPiém manh cta Cat Loi 1a cong ty hoat dong trong linh vwrc dang dwoc ddc quyén tai Viét Nam, véi sdn phadm dau
ra dwgc bao dam tiéu thu b&i Tong Cong ty Thudc 14 Viét Nam, Cat Loi khong phai chiu nhiéu strc ép canh tranh
trong kinh doanh.

Tai chinh:

P/E & mirc 7.68, P/B 1a 1.45, va ty 1é EV/EBITDA la 6.58, cho thay c6 phiéu dwoc dinh gid hop ly.

VND = Cash dividend/share (VN) VND bn — Revenue N

Dividend yield (%) NPM
4500 16% 3,500,000 8.00%

4,000 - 14%

3,000,000 | 7.00%
3500
12% 6.00%
3,000 o 2,500,000 |

° 5.00%
2500 2,000,000 |
8%
2,000 4.00%
6% 1,500,000 |

1,500 3.00%

1,000 | 4% 1,000,000 |

2.00%
L 2%
500 500,000 r

1.00%

. . . . 0%
2020 2021 2022 2023 2024 0

0.00%
2020 2021 2022 2023

Nguon: Bloomberg, Fiinpro, GTJASVN Research
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6. Congty C6 phan Ky thuat va O té6 Trwong Long - HTL

Tong quan doanh nghiép

Cong ty C6 phan Ky thuat va O t6 Trudng Long (HTL) tién than la Cong ty TNHH Thwong mai - Dich vu Trudng
Long, thanh 1p ndm 1998. Nam 2007 cdng ty tién hanh c6 phan hoa va chuyén sang hoat dong theo mé hinh céng
ty c6 phan. Céng ty hoat dong chinh trong linh vuc kinh doanh xe tai, stra chita, bao hanh, bdo tri va cung cip phu
tung; dang kiém xe va hoa hong bao hiém xe. Cong ty cé d6i tac chién lwoc 1a Sumitomo - Bo phan O t6, tap doan
tai chinh c6 tAm c& & Nhat Ban. TAp doan Sumitomo cam két ho tro Trwdng Long vé mit tai chinh, quan 1y cling
nhuw phat trién cic sdn phdm va dich vu méi theo tiéu chuin qudc té. Hién tai, Cong ty c6 hon 10 dai ly tir Bic vao
Nam, gitip cdng ty tiép can dwoc nhiéu khach hang trén ca nwéc, mé rong thi treorng. Ngay 22/10/2010, HTL chinh
thirc giao dich trén San giao dich chitrng khoan Thanh phé H6 Chi Minh (HOSE).

HTL 35,000 140,000
. 30,000 120,000
Current price 29,350 25,000 100,000
P/E 713 20,000 80,000
15,000 60,000
P/B 1.61 10,000 40,000
5,000 L M 20,000
ROE 2 1'33% _ i uﬂl\lﬂhiw‘l RN VM ORI e -
Q N ™
Free-float % 13.00% v v (19(’9' ,]9‘1:5 v
o o o o U G
Room for foreign investor N i\\Vqume"(\I\:{HS) N Prié‘g\(LHS)
(share) 2,260,461

Phan tich co’ ban

Lich sir ¢6 tirc: HTL c6 chinh sach c6 tirc hdp dan, tir 1,000-5,000 VND/cp, twong (rng ty suat thu nhap tir cd tirc
8%-51%/ndm trong 5 ndm gin nhat. Nim 2024 cling 1a nam HTL chi trd mirc c6 tic cao nhit lich str.

Tinh hinh kinh doanh: HTL hoat dong trong nganh ban 1é xe co gi¢i va phu tung, 1a mot doanh nghiép c6 vi thé
nhit dinh trén thi treong. Tuy nhién, ting tredng doanh thu gin day gap khé khan, véi doanh thu ndm 2023 gidm
37,21% so v&i ndm trude, dat 657,5 ty dong. Loi nhuan sau thué ting nhe 1én 38,32 ty dong nhwng van thip hon
nhiéu so v&i mirc ting truedng trudc dé. Ve tinh hinh kinh doanh trong quy 111/2024, O t6 Trudng Long ghi nhan
doanh thu dat gin 135,5 ty dong, gidm 7,32% so v&i cung ky; tuy nhién loi nhuin sau thué tang trwedng 134,4%
1én hon 6,33 ty dong.

Liiy ké 9 thang dau nam, Cong ty dat doanh thu 341,4 ty dong, gidm 7,75% so véi cung ky; lgi nhuin sau thué dat
19,6 ty dong, tang trwdng 218,5% so véi cling ky nam trudce.

Tai chinh: Chi s6 tai chinh nhw ROE & mirc kha tot, dat 16,38%, va bién loi nhuén gop la 14,39%. Ty 1é no vay/von
chu s& hitu & mirc 24,68%, cho thay cong ty cé strc khde tai chinh 6n dinh.

Mic du thanh khoan thap, c6 phiéu van thu huat cc nha dau tw gia tri nho vao mirc dinh gia hip dan véi P/E khoang
7.33vaP/Bla 1.66

Nganh: Nganh 6 t6 va phu tung tai Viét Nam dang chiu tac dong tiéu cwc tir nhu ciu tiéu thu gidm va bién dong
kinh té. Tuy nhién, HTL van c6 dinh hwéng chién lwoc dai han d€ duy tri thi phan.

RESEARCH DEPARTMENT
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Title = Cash dividend/share (VN) VND bn
Dividend yield (%) m—— Revenue — N NPM
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Ngudn: Bloomberg, Fiinpro, GTJASVN Research

RESEARCH DEPARTMENT
14



CHUYEN PE: DANH MUC CO PHIEU €O TU’C 2025 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

7. CTCP Mia Pwong Son La - SLS

Tdng quan doanh nghiép

Céng ty C6 phan Mia dwong Son La (SLS), tién than la Nha may Pwong Son La dwoc thanh 14p tir nam 1995. Nam
2008, Cong ty chuyén d6i mé hinh kinh doanh hoat déng la Céng ty C6 phan. Cong ty hoat dong kinh doanh chinh
trong linh vuwc ché bién va kinh doanh dwong, cac sdn phdm sau dwong (mét ri), Trong d6 hoat dong ché bién va
kinh doanh dwong la hoat dong chinh chiém ty trong 1&n nhit trong tong loi nhuén cla cong ty (khoang 88%). Cac
san phdm cha yéu la dwong A1, A2, B, C va mét ri dwoc phan phdi truc tiép cho cic cong ty banh keo nhw CTCP
Banh keo Hai ha, Hai Chau, Cong ty TNHH Kim Ha Viét, Cong ty Bo stta Mdc Chau... Thi trwong tiéu thu sdn phim
chinh ctia Cong ty 1a Ha Noi, chiém 75% san lwgng. Mia duwdng Son La dd hoan thanh dy an xy dwng day chuyén
san xuit dwong RE chit lwong cao, tré thanh doanh nghiép duy nhat c6 kha ndng san xuit dwong RE tai mién Bic
va ca nuéc cling chi ¢6 5 doanh nghiép cé kha nang san xuit dwong RE. Ngay 16/10/2012, SLS chinh thirc giao
dich trén S& Giao dich Chirng khoan Ha Noi (HNX).

SLS 230,000 1,000,000
180.000 800,000
Current price 175,200 600,000
130,000
P/E 3.5 400,000
P/B 1.19 80,000 200,000
it L s, 1] sl d it lal,
ROE 35.49% 200000
AN UGN Ry
Free-float % 50.00% VR
ROIRCRORCRCRCINC
N N U N
Room for foreign investor (share) 4,735,328 mmmm VVolume (RHS) Price (LHS)

Phan tich co’ ban
Lich sir ¢6 tirc: SLS c6 mirc tra ¢ tiee hdp dan tir 7,000-15,000VND/cp, twong tng ty 1é thu nhap tir cd tirc 8%-
25%/nam trong 5 ndm gan nhat.
Tinh hinh kinh doanh:
SLS duy tri két qua kinh doanh tich cwc trong nhitng nam gan diy v&i doanh thu va lgi nhuén tang tredéng manh
va bién loi nhuan cai thién.
Tai chinh:
Ty suit lgi nhuan sau thué cta SLS kha cao véi P/E chi 3.5 va P/B 14 1.19, cho thdy dinh gia hdp dan. EPS dat mirc
50,117 déng, phan 4nh nang lwc sinh 1o vweot troi.
Trién vong nganh: Nganh dwong trong nuéc ky vong tiép tuc dugc hd tro tir chinh sach bao hd, nhwng canh tranh
va bién dong gia NVL va gia dudng thé gi¢i van 1a rii ro 16m.

Title = Cash dividend/share (VN) VND bn Em—— Revenue i N|
Dividend yield (%) NPM
25,000 | 30% 1,800,000 [ - 35.00%
5% 1,600,000 .~ + 30.00%
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Nguon: Bloomberg, Fiinpro, GTJASVN Research
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8. Congty C6 phan Dau tw va Phat trién Gido duc Phwong Nam - SED

Tdng quan doanh nghiép

Cong ty C6 phan Pau tw va Phat trién Gido duc Phwong Nam (SED) dwgc thanh 14p ndm 2007 v&i c6 dong sang 1ap
chinh 1a Nha xuat ban gido duc Viét Nam. Nganh nghé kinh doanh chinh ctia cong ty la phat hanh sach bdo, tap chi;
thiét ké d6 hoa va dich thuat, san xuit, mua ban thiét bi, dung cu gido duc, van phong pham, gidy va lich. Cong ty
cung c4p cac san pham trén khap 26 tinh khu vwc phia Nam. SED 1a mét trong 3 cong ty dwoc thanh 14p trén ca 3
mién Bic, Trung, Nam nham gép phan gidm bt ap lwc vé sach gido khoa ctia NXBGD va tao dong lwc 1am t8t noi
dung sach bo tro sach gido khoa. Cong ty doc quyén phat hanh sich bo tro va sach gido khoa trén pham vi 26 tinh
phia Nam tir Phd Yén dén Ca Mau, véi nhiéu déi tac lién két dén tir cac S& Gido duc nhw: An Giang, Ca Mau, Dk L3k,
DPak Nong..Ngay 19/08/2009, SED chinh thirc giao dich trén S& Giao dich Chirng khoan Ha Nai (HNX).

SED
Current price 21,200
P/E 4.3
P/B 0.61
ROE 14.89%
Free-float % 55.00%
Room for foreign investor
(share) 0

Phan tich co’ ban:
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Lich st ¢6 tirc: SED c6 lich stx tra c6 tirc déu dan 1000-1,100VND/cp, twong (rng ty 1é thu nhip tir c6 tirc 8%-11%

trong 5 nam gan nhit.

Linh virc hoat dong: SED thudc nganh san xuit va gido duc, tip trung vao san pham sach gido khoa, gido trinh va
xudt ban pham. Pay 1a mét nganh 6n dinh nhwng phu thudc vao nhu ciu gido duc trong nwéc.
Tai chinh: Cong ty ¢ co ciu tai chinh lanh manh, duy tri loi nhudn déu din qua cac nam nh¢ ngudn thu én dinh

tr cAc hop dong dai han véi Bo Gido duc va cac treong hoc.

Trién vong nganh: Nganh gido duc tiép tuc ting trudng nho cac chinh sach ho tro tir Chinh phil. Tuy nhién, canh
tranh véi cac nha xuit ban khac va sy chuyén dich sang ndi dung sé c6 thé gay ap luc.

Title = Cash dividend/share (VN)
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9. Congty Co phan Bot giat Net- NET

Tdng quan doanh nghiép

Cong ty CO phan Bot gidt Net (NET) tién théin 1a Viét Nam Tan héa phidm cong ty dwoc thanh 14p ndm 1972. Nam
2003, Cong ty chuyén d6i mé hinh kinh doanh hoat déng dwéi dang 1a Cong ty Co phan. Cong ty chuyén cung cap
cac san pham chinh nhw bot gidt, nwéc riva chén, nwée lau san nha va nwéc xa vai. San pham bot giat 1a san phim
chinh va truyén théng ctia Céng ty. San phdm nay chiém trén 60% tong san lwong tiéu thu cda toan Cong ty.
NETCO c6 02 nha may, 01 tai Ha Néi va 01 tai Bién Hoa. C4 02 nha may dwoc cic chuyén gia kj thudt hang dau
danh gia cao. Cong suit thiét ké hién tai: 180,000 tin bot gidt va 90,000 tan tiy rira 16ng. Cac sdn phim cao cip cla
Cong ty bao gom: bot gidt mang nhan hiéu NET hwong hoa s, White NET Lemon, nwéc riva chén NET hwong téo
xanh va NET hwong chanh. Hon 50% san lwgng ctia Cong ty dwoc xudt khiu sang thi treong nwée ngoai trong doé
c6 Nhat Ban, Uc. Hién nay Cong ty 1a ddi tac chién lwoc ctia Tap doan Unilever trong viéc san xudt cac san pham
mang thwong hiéu quéc t&€ nhw OMO, SURF, SUNLIGHT, VIM, cac san pham nay dwgc xuit khiu sang Newzealand,
Thai Lan va An Do. Ngay 15/09/2010, NET chinh thitc giao dich tai S& Giao dich Chirng khoan Ha Noi (HNX).

NET 110,000 120,000
100,000
. 90,000 :
rrent pri 79,9 ’ 80,000
i 2l 70,000 60,000
40,000
P/E 9.58 50,000 = 20000
P/B 391 30’000 \ Y YRNI Ll s T ;Jw.gmm ALK .u..‘m_‘z _
8 &§ &8 8§ 8 8 8 I 8§
ROE 39.28% cSs5sg8gfe
Free-float % 12.00% S 8§ 282 8 ¢ 8 ¢
< <t < <t
Room for foreign investor (share) 10,808,839 _
mmm Volume (RHS) === Price (LHS)

Phan tich co ban:

Lich str ¢d tirc: NET duy tri chinh sach ¢4 tiec tién mat hdp dan tir 3,500-6,000VND/cp, twong tng ty 1& thu nhap tir
cb tirc 7%-13%/nam trong 5 nam gan nhit.

Tinh hinh Kinh doanh: NET thudc nganh hoéa chit tiéu dung, sdn xuit va kinh doanh bt gidt, chit tiy rira. Cong ty
duy tri thi phan t6t nho mang lwdi phan phdi rong khap va cac hgp dong OEM véi ddi tac 1om. Loi thé ctia NET la
tap trung vao phan khic tAm trung va thap, pht hop v&i nhu cu cia da s6 khach hang Viét Nam.

Tai chinh: Cong ty c6 strc khde tai chinh 6n dinh v&i bién loi nhudn goép duy tri & mic cao. Loi nhuin sau thué ting
truwedng déu trong cac nam gan diy nho chién lwoc t6i wu hoa chi phi san xuit va mé réng thi treong.

Trién vong nganh: Nganh héa my phim trong nwéc cé tiém ning tang trwedng nho mirc dé do thi hda ting va nhu
cau tiéu dung ngay cang lén. Tuy nhién, NET ciing d6i dién sy canh tranh khoc liét tir cic thwong hiéu nwéc ngoai.

Title = Cash dividend/share (VN) VND bn = Revenue — N|
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10. Cong ty C6 phan Tap doan Thién Long- TLG

Tong quan doanh nghiép

Céng ty C6 phan Tap doan Thién Long (TLG) tién than l1a co s& but bi Thién Long dwgc thanh 1p nam 1981. TLG
chinh thirc hoat dong theo mé hinh cong ty c6 phin tir ndm 2005. Cong ty hién dang san xuit va kinh doanh trén
100 loai san phdm thudc 4 nhém san phdm chinh la but viét cac loai, van phong pham, dung cu hoc sinh, dung cu
my thuat. Cong ty din dau thi phan van phong pham, chiém 60% thi phan clia thi phan cla thi tredng but viét
trong nwéc (theo bao cdo nghién ciru cia AC Nielsen Viét Nam) va 30% thi phan dung cu van phong. Céng ty c6 hé
thong phan phéi rong. Thién Long da xiy dwng va phat trién hé thong kénh phan phéi siu rong tai thi tredng noi
dia. SAn pham ctia Thién Long c6 mit tai hon 65.000 diém ban 1é (POS) trén khdp 63 tinh/thanh trong ca nuwéc va
céc trung tAm thwong mai, chudi ctra hang, nha sich, clra hang tién ich.. dwoc phan phdi thong qua cac kénh nhw
kénh thwong mai dién t, kénh ban hang truc ti€p cho trwdng hoc, doanh nghiép (B2B), siéu thi... CAc sdn phadm
cta cong ty dwoc xuat khadu dén hon 65 nwéc trén thé gigi. San pham cia cong ty da dwoc xuat khiu sang cac nwéc
phat trién nhw Phap, Dirc, TAy Ban Nha, Y, My, Mexico, Nhat Ban, Trung Quéc, Singapore... Cong ty da c6 van phong
dai dién & Lao, Campuchia va Trung Qudc. TLG chinh thirc giao dich trén S& Giao dich chirng khoan Thanh ph6 Ho
Chi Minh (HOSE) tir nam 2010.

TLG 70,000 2,500,000
. 2,000,000
Current price 58,800 1,500,000
P/E 11.26 1,000,000
500,000
P/B 2.12 Lot 4
ROE 19.95% R U s
Free-float % 45.00% e ‘f/"\ @ @ @ @ P
- MU G Ul
Room for foreign investor (share) 61,267,521

mmm Volume (RHS) === Price (LHS)

Phan tich co ban:

Lich st ¢d tirc: TLG duy tri chinh sach c6 tirc tién mat hip dan tir 2,000-3,500VND /cp, twong (rng ty 1é thu nhap
twr c6 tirc 5%-10%,/ndm trong 5 ndm gan nhit.

Tinh hinh kinh doanh: san phdm van phong phdm ctia TLG c6 nhu ciu va thi trweong twong déi 6n dinh.

Tai chinh: ROE 6n dinh khoang 17-19%.

Trién vong nganh: Ngoai thi trwdng trong nwéc n dinh, linh vire vin phong phdm c6 tiém ning dai han véi chién
lwgc 14n sdn & cac thi treong quéc té.
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11. Cong ty C6 phan Bao bi va In Nong nghiép - INN
Tdng quan doanh nghiép
Cong ty C6 phan Bao bi va In Néng nghiép (INN), tién than l1a xwdng vé ban do, dwoc thanh 14p nam 1969. Nam
2004 cbng ty chuyén sang hoat dong theo md hinh céng ty c6 phan. INN la mot cong ty chuyén san xuit bao bi véi
kinh nghiém trén 40 nim va c6 thé manh trong céc linh virc: Thiét ké - Tao mau; San xuit bao bi gidy, chuyén dung
va cao cip; San xuit bao bi phirc hop (BOPP, PP...) trén cong nghé Flexo va cong nghé 6ng dong; Cung cip giai phap
chéng gia, sdn xuat tem chdng gia ky thuat s6...Cong ty cé nang lwc san xult trén 2 ty trang in/nam, trén 500 triéu
s&dn ph4dm tem nhan, bao bi cac loai. Cong ty 1a don vi duy nhAt tai mién Bic in mang nhom trén cdng nghé in Flexo.
Do d6 cong ty cung cip da phan sdn phAm mang nhom ép vi cho cac cong ty Dwoc phAm mién Bic nhw Traphaco,
Dwoc Ha Tay, Dwgrc Nam Ha, xi nghiép dwgec TW1. Ngay 22/01/2010, INN chinh thirc giao dich trén Sé& Giao dich
chirng khoan Ha N6i (HNX).

INN
Current price 53,500
P/E 8.34
P/B 1.4
ROE 17.19%
Free-float % 75.00%
Room for foreign investor
(share) 8,144,420

Phan tich co ban:
Lich st ¢ tirc: INN duy tri chinh sich ¢4 tic tién mat hdp dan tr 2,000-2,500VND/cp, twong (rng ty 1& thu nhap
tlr cO tlirc 6%-9%/nam trong 5 nim gin nhat.
Tinh hinh Kinh doanh: INN san xuit bao bi, dic biét cho cac sdn pham néng nghiép. Nhu cdu vé bao bi 6n dinh
va c6 xu huéng tang trwdng cung nganh thwe phdm va néng san.

Tai chinh: Ty 1& no thip, ROE duy tri 6n dinh khoang 13-15%.
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KHUYEN CAO

C4c nhan dinh trong bio cdo nay phan dnh quan diém riéng cla chuyén vién phan tich chiu trach nhiém chuin bi bdo
cdo nay vé ma chirng khodn hoic td chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mdt ngudn tham khdo va
khong nén xem béo cdo nay 1a ndi dung tw van diu tw chirng khodn khi dwa ra quyét dinh dau tw va Nha diu tw phai
chiu toan b6 trach nhiém déi véi quyét dinh dau tw cdia chinh minh. Cong ty ¢8 phan chirng khodn Guotai Junan Viét
Nam khéng chiu tradch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay suw kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan t&i viéc str dung toan bd hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban béo
cdo nay.

Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén cdc yéu té khic nhau, bao
gbm chit lwong va do chinh x4c ctia nghién ctru, phan hoi ctia khach hang, yéu td canh tranh va doanh thu cta cong
ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can bd, Téng gidm ddc, nhan vién cé thé c6 mot méi lién
hé dén bat ky chirng khodn nao dwgc dé cip trong bdo cdo nay (hoidc trong bat ky khoan ddu tw nao cé lién quan).
Chuyén vién phan tich chiu trach nhiém chuan bi bdo c4do nay nd luc dé chuan bi bdo cdo trén co s& thong tin dwoc
cho 1a dang tin cly tai thoi diém cong bo. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khong tuyén bd hay
cam doan, bdo ddm vé tinh d4y du va chinh xac cia thong tin d6. Cdc quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém cua chuyén vién phan tich chiu trdch nhiém chuén bi bdo cdo tai thoi diém céng bd va khong dworc
hiéu 1a quan di€ém cua Cong ty ¢ phan chirng khodn Guotai Junan Viét Nam va c6 thé thay déi ma khong cin béo
truée.

Béo cdo nay dwoc chudn bi cho muc dich duy nhit 1 cung c4p thong tin cho cdc Nha d4u tw bao gdm nha d4u tuw to
chirc va nha diu tw c4 nhan cGa Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6
lién quan rd rang tai qudc gia noi bdo cdo ndy dwoc phan phoi va khong nhdm dwa ra bat ky dé nghi hay huwéng dan
mua, ban hay ndm giir chirng khodn cu thé nao & b4t ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cdo nay khong tinh dén sw khac biét vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé cia tirng Nha
dAu tw. Nha dau tuw hiéu rang c6 thé cé cdc xung dot loi ich dnh hwéng dén tinh khach quan clia ban béo cdo nay.

Noi dung ctia bdo cdo nay, bao gdbm nhuwng khong gi¢i han ndi dung khuyén cdo khong phai 14 cin cr d€ Nha dau tw
hay mot bén th ba yéu ciu Céng ty c6 phin chitng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu ndo v&i Nha ddu tw hay mot bén thi ba lién quan dén quyét
dinh diu tw cia Nha diu tw va/hodc ndi dung cia bao cdo nay.

Ban bao cdo nay khong dwoc sao chép, xudt ban hodc phin phoilai bdi bit ky doi twong nao cho bat ky muc dich nao
ma khong c6 sw cho phép bang vin ban ctia dai dién c6 th&m quyén clia Céng ty cd phan chirng khoan Guotai Junan
Viét Nam. Vui long dan nguén khi trich dan.
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