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Tiéu chi lra chon c6 phiéu chuan CANSLIM:
*Nghién ctru nhitng c6 phiéu cé6 KLGD trung binh 30 phién trén 100 nghin c6 phiéu. So sanh
su tang truong ctia doanh thu, 1gi nhuan va EPS theo chu ky timg quy. Thong ké s6 liéu tai
chinh doanh nghiép trong 4 nim va 8 quy gan nhat.
*Cac tiéu chi dinh luong quan trong: (1)Tang trudng EPS theo quy > 15%, (2)Tang truGng EPS ndm
trrGc 16n hon 15% (thodc ROE > 10% nam, tang tritOng doanh thu > 15% ) , ( 3) Khong c6 dau hi€u
EPS giam 2 quy lién tiép

Danh muc ¢6 phiéu theo doi . Két qua danh gia dinh Iuvong theo CANSLIM
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DOANH NGHIEP TIEU BIEU THEO CANSLIM Q3 2021

HAH — Van Tai1 Hai An | Tang truong lién ti€p 4 quy.

HAH 13 mot co hdi dau tu tot trong nganh logistics cua Viét Nam, vdi mo hinh kinh
doanh tich hop (cang-van tii-kho bii-logistics) va ning luc quan 1y tot. Phan khiic
van tai 1a dong luc ting truong chinh cho HAH trong nhiing nim gan day. Céng ty c6
ddi tau container 16n nhat Viét Nam, dau tw véi chi phi von thap trong chu ky di
xudng ciia nganh van tai, va sin sang huong loi tir sy phuc hdi ciia nganh cung véi
nhu ciu van tai container ngay cang gia ting ¢ thi truong trong nudc.

Vé dai han, HAH tap trung phat trién thém céc trung tam logistics tai mién Trung va
mién Nam, bao gém ca depot va kho bai. Viéc mo rong hoat dong kinh doanh sé& tao
ra sic manh tong thé va gitip HAH bét phu thudc vao nhiing bién dong trong nganh
van tai.Trién vong nam 2021-2022 HAH co6 thé hudng loi tu trién vong tuol sang cua
nganh van tai container do d6 cong ty c6 nhiéu kha nang gianh thi phan khi nhu cau
hoi phuc.

Trong ngan han, gia dau tang van 1a rai ro 16n nhat d6i véi HAH, tuy nhién, chung toi
cho rang gia cude ting va san luong ting manh mé co thé gitt da tang truong cho
HAH bat chap bién loi nhuan giam.*Trong tuong lai, nganh van tai container doi mat
v6i riii ro chinh 1a gia giam do tinh trang tic nghén cang bat dau giam va cong suat
tang thém tunam 2023. Tuy nhién, rui ro nay khong qua 16n véi thi truong trong nudc
do gia cudc ting véi toc do thap hon nhiéu so véi thi truong quc té.




CHi SO TAI CHINH Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Hién Tai

Tign/TTS 0.15 0.16 0.18 0.16 0.09 0.14 0.19 0.12 0.1
S3 lurgng CPBLH Shares 48,782,751 48,782,751 48,782,751 48,782,751 48,782,751 48,782,751 48,782,751 48,782,751 48,782,751
Ty 1€ 13i gép % 16% 19% 19% 23% 16% 22% 27% IN% 29%
Tyl&13irong % 8% 10% 1% 13% 8% 14% 19% 18% 20%
Tyl 18irong4Q 12% 1% 10% 1% 1% 1% 14% 15% 18%

Ty 1& LN HEKD Chinh 18% 10% 14% 15% 15% 8% 19% 18% 25%

EPS 439 648 610 710 473 1,016 1,369 1,688 1,904
25717 26,359 25,762 26,260 27,383 29,136 29,514 31,580
0.18 0.24 0.23 0.25 0.26 0.26 0.29 0.2s 0.2

Gia trisd sach
Phai Thu/Doanh Thu
Ting trudng
TéngTai San . 0.05 0.06 0.04 0.03 0.06 0.11 0.14

Hiéu qua quan tri

|55 ngay phai thu 406N 89 88 90 83 35
Véng quay HTK 4QGN 20.13 21.8 21.87 20.52 20.92
Vong quay TTS 4QGN 0.58 0.59 0.61 0.66 0.69
Hiéu qua hoat dong
ROE 4QGN £ 0.09 0.1 0.12 0.15 0.19
RCA4QGN 5 0.07 0.07 0.06 0.06 0.06 0.07 0.08 0.09 0.1
ROIC 4QGN 0.08 0.08 0.07 0.07 0.07 0.08 0.09 0.11 0.13
Ty 1& don bay tai chinh
Téng TS/VCSH 1.4 1.5 1.5 1.6 1.6 16 16 17 1.8
No/Téng tai san % 0.3 0.31 0.34 0.36 0.37 0.36 0.36 0.41 0.45
No/Vén chi s& hiru 5% 0.43 0.46 0.51 0.55 0.59 0.57 0.55 0.71 0.81
No vay/Vén chi s& hivu % 0.26 0.26 0.34 0.33 0.37 0.34 0.31 0.42 0.53
No chiém dung/NVCSH 0.17 0.2 0.17 0.22 0.21 0.22 0.25 0.29 0.28
Kha n3ngthanh toén I5i vay (EBIT/Lai Vay) x 6.94 8.26 7.19 7.34 4.59 10 16.92 15.01 15.09
Hé 54 thanh todn hién hanh x 236 2.3 2.81 217 2.04 217 2.48 1.61 1.78
H& 53 thanh toan nhanh x 218 213 263 2.06 1.89 2.03 232 1.46 1.66
Pinh gia
SLCPLH Sau Chia =[SLCP Hién Tai* (1 + Ty I€ chia)] Hien tai
EPS Diéu Chinh 6152
MarketCap TYVND 695 559 481 S07 698 885 1161 1634 3054 3449
3% TT MarketCap 5% 0.197 -0.196 -0.14 0.056 0.375 0.269 0.311 0.408 0.869 0.129
EBIT 4QGN TYVND 173 174 168 166 195 259 335 433 433
EV/ERIT 3.2 45 ) L 8
EPS 4QGN 2,517 [ 6,152
PETu Tinh 4.5 11.5
Gia chwa digu chinh 11.5 9.9 70.7
P/B x 0.5 0.3 22
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TINH HINH VI MO QUY 3-2021 VA XU HUONG TIEP THEO
GDP TANG TRUONG AM 6,17% TRONG QUY 3, DU'BAO HOAT PQNG SAN XUAT BAT
PAU PHUC HOI TU QUY 4

Téng truong 9 thang dau nam dat 1.42% so véi cung ky nam 2020. Chi s6 PMI nganh san xuat
Co thé thay. lan bung phat dich Covid-19 gan nhat la chwa tirng cé

tien 1é véi quy mo va thoi gian dién tién vwot xa nhitng lan bung 60 -

phat dich trrde.

Trong cac thang cudi nam, VCBS ky vong nén kinh té dan khoi phuc
hoat dong véi chién lwge song chung véi dich bénh trong tinh hinh
m&i. Tién dé tiém phong Vic xin ciing cing nhw sw két hop cic
chinh sach ho tro 1a trong tim quan trong trong qua trinh nay.

Piém sang la nganh ché bién. ché tao ting 7% (cung ky nim trudc
ting 3.7%). nganh san xuat va phan phéi dién ting 6.6%.

Theo dir liéu cua IHS Markit. cac doanh nghiép tiép tuc gap nhiéu
khé khin trong qua trinh san xuat do cac bién phap phong toa
nghiém ngit. Cu thé, chi sé6 Nha quan tri mua hang (PMI) trong
thang 9 tiép tuc duy tri & ngudng thap 40.2 diem twong dwong 5, |

ngudng thang 8. Tuy vay. phiéu diéu tra cho thay viéc lan song thir 4 peaEmassoanann 3888888858
Covid da dat dinh va chwong trinh tiém ching bat dau dat mrc do SE2LE2 D52 L85 20 5 Koo EFIS, KCES Res@rch
phd quat nhat dinh tao ra co hoi hoi phuc cua san xuat trong quy

cudi cling cua nam 2021 ciing nhw nim 2022. —PMI nganh san xuat ~ ceoe Ngudng PMI 50

Véi mire do nghiém trong cua lan séng dich bénh lan nay. cac doanh nghiép dwoc dy bao sé van ddi mat véi nhiéu khé khan trong do
noi bat la duy tri dong tién hoat dong, cing véi d6 kha nang thiéu hut vé lao dong do gian doan san xuat dai ngay.

Nhu vay. bén canh viéc hd trg ngudn von tir hé thong ngan hang thi cac hd trg nguwoi lao dong lién quan dén cac chinh sach an sinh xa
ho1 sé€ la yéu to then chot trong qua trinh phuc hoi sau dich vao quy cudi ndm cling nhwr nam 2022.

Véi gia dinh cac hoat dong san xuat bit dau va cau tiéu dung béit dau phuc hoi trong Quy 4, VCBS di bio tang trwong Quy 4 dat
khoang 3,5%-4,5% so véi cung ky.

\ Theo vcbs /




DU BAO VI MO 2021
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UTang trwong kinh té: Muc tiéu ting trwong gap thach thire 1on. tang trieong GDP ca nam du bao dat 2.12% - 2.44%
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©¥Lam phit: Tiép tuc duge gitt 6n dinh. di bao lam phat ca nam 2021 c6 thé ting duwdi 3%
Ty gia: VND c6 thé manh 1én so véi USD. tuy nhién dir b4o ting khong qua 2% cho ca nam

©Lai suat: Ky vong lai suat huy déng 6n dinh & mit bang thap. trong khi dé. 1ai suat cho vay van con du dia giam
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» VN Index da lap mirc dinh cao nhat mdi tir trude dén nay
tai mirc 1.424.28 diém vao ngay 02/07/2021. Mic du trong
nhimg tuan sau d6 dich Covid-19 bung phét trd lai & nhiéu
tinh thanh trén ca nude va gay ra nhiéu tac dong tiéu cuc
dén nén kinh té, nhung VN Index chi diéu chinh giam véi
mttc vira phai va van giir duoce vimg ving dao dong trong
khoang 1.280 - 1.380 diém. Nhin chung, nha dau tw van co
niém tin nhat dinh vao trién vong thi trurong chirng khoan
Viét Nam véi ky vong “sau con mua troi lai sang™, dich
bénh sé& dwoc kiém soat va kinh té dan hoi phuc sau dé.

Hé thong giao dich méi cia HSX chinh thitc dwoc dwa vao
van hanh ké tir dau thang 7/2021 da giup giai toa nut that
vé thanh khoan trong giai doan truwéc d6 va khién cho
thanh khoan trung binh mdi phién trén HSX ting manh ca
vé gia tri va khoi lwong giao dich ké tir thoi diém d6. Tinh
trong giai doan tir dau thang 7 dén nay. khdi lwong giao
dich trung binh moi phién dat 688.86 triéu cé phiéu/phién.
tang truwong hon 120% so vai binh quan Q3.2020. Gia tri
giao dich binh quan moi phién ciing ting gap gan 4 lan so
voi Q3.2020 va dat 19.711.09 ty VND.

Pa tang dwgc dan dit boi mot sé ¢o phiéu von héa lém nhuw
HPG, VPB. NVL, MSN, TCB. Nguoc lai, VIC, VNM va
kha nhiéu cd phiéu trong nhém ngan hang - ma dang ké
nhat la VCB. BID. CTG - ghi nhan xu huéng di xudng va
déng gép nhiéu nhat & chiéu giam diém cia VN Index.

TINH HINH THI TRUONG: PIEM NHAN VN INDEX Q3.2021
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TRIEN VONG NGANH NGHE

Nganh hang cong nghiép: REE ; GEX

Quy 3 2021 Do anh hudng bung phét cua dich Covid, Viét Nam d3 tién hanh céc bién phap phong
tda, cach ly trén hau hét cac tinh thanh. Cac cong ty da bi anh huéng ning né do thuc hién cac bién
phép phong toa, ciing nhu viéc phai tam ding hau hét cac hoat dong thi cong, sira chira.

Chang han REE 1a cong ty hang dau Viét Nam trong linh vuc M&E, do khong thi cong dugc & cic
mang cong trinh nén doanh thu da giam 27% svck trong Q3 2021, kéo theo cac chi so tai chinh
khac cling giam manh. Tuy nhién phai n61 quy 3 la mét sy ki¢n dac bié¢t trong lich sur khi ma céc
tinh phia nam gan nhu bi phong tda hoan toan budc sang quy 4 2021, v4i viéc md cira va tién hanh
binh thudng méi, doanh nghiép s& c6 két qua tich cuc tir cac mang cot 16i 1a M&E phuc hoi, BPS
van phong va cac du an dlen ctia cong ty da di vao khai thac dugce hudng loi trong bdi canh khing
hoang nang lugng & mot sé nudc nhu My, An, Chau Au.

GEX : Doanh nghiép hang dau trong nganh thiét bi dién, vat liéu xay dung. Pau tu mé rong thém
trong nganh tién ich ( nang lugng, nudc sach ) va logistics.

Pi¢m nhan tich cwe: Tuy bi anh huong boi dich Covid nhung GEX van c6 két qua doanh thu ting
truéng 5 quy lién tiép, quy 3 ting trudng loi nhuan rong 30% svck mic du loi nhuan suy giam so
v6i quy trude do. Pay c6 thé 1a dau hiéu doanh nghiép c6 thé dat két qua tich cuc khi cac hoat dong
tro lai binh thudng moi trong quy 4_2021 va 2022.

Huong loi tir xu hudng dau tu cong tao ra dong luc cho mang phat trién thiét bi dién va trién vong

dai han tir cac dy an dién gio bat dau di vao hoat dong trong ndm nay. Cung véi d6 1a viéc cong ty
con Gelex Electric chuan bi IPO ciling 1a y€u t0 ho trg gia trong tuong lai




4 NGANH DICH VU CONG NGHIEP N

TV2: La cong ty hang dau vé tu van dién ctia Viét Nam. Trong xu thé phat trién cac ngudn ning
lu’ong xanh nhu dién gi6, dién mat tro1, dién khi cong ty con tiém ning phat trién 1on.

Piém nhan: Doanh thu, loi nhuén rong tang déu subt 7 nim qua, EPS > 7k, P/E hién tai &6 mtrc 8.x
thap hon murc binh quén toan thi trudng 13 16.x, do vy cd phiéu con du dia ting gia

CANG BIEN & LOGISTICS - NGANH HUONG LQI

Budc sang quy 4 2021, tinh hinh dich bénh da dan dugc kiém soat. Nhu cau tiéu dung ciing nhu hoat
dong san xudt kinh doanh trong nuéc phuc hoi trong nhitng quy toi. Trong khi ¢6 nhu cau hang hoa
clia cac nudc phuong tiy ciing ting manh trong nhitng thang cubi nim, trong d6 c6 nhiéu mit hang 1a
loi thé xuat khau ciia Viét Nam. Do vay hoat dong xuat nhap khau sé& ra ting. Pudng hang khong va
duong b van chua thé van chuyén hang hoa binh thudng do vdy phuong thirc van tai dudng bién van
la uu tién 16n hién tai

Céc doanh nghiép hudng dén xuét khau va cac doanh nghiép cung cap hoat dong phu tro cho hoat
dong xuat nhap khau s& dugce hudng loi nhu, van tai hang hoa ndi dia, kho bai, logistics

San lrong hang héa thong qua cang bién Viét Nam (dv: triéu tan)
Tong lugng hang hoa qua cac cac bién cia 1,000 30%
Viét Nam 2021 dy kién 771 Triéu tin +11,9% s
YoY.
Nho su phuc hoi nhu cau tir cac thi truong 16n
(1) ; Bong luc tir cac hi¢p dinh EVFTA va

600

400

RCEP da ky két (2) ; dong von FDI tiép tuc s L 0%
duoc duy tri, ti g14 6n dinh va su gia tang dau 0 F 5%
~ A o “ A . A R 2016 2017 2018 2019 2020 2021F
tu cong cho ha tang, dac biét 1a giao thong va
. <R — Sin luong Tang trudng
cang bién (3)

K Nguon: Vinamarine, VCBS téng hop /
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CANG BIEN NUOC SAU CAI MEP — PIEM NHAN GEMARLINK CUA GMD
HUONG LOI

Nhom cang nwéc sau dw bdo ghi nhan mirc ting trwéng manh So sanh tang trwong hang container cia khu vire cang Viing Tau
trong sian lwgng hang héa va tiép tuc gia tang thi phan, dic biét tai Va ¢ nudc
khu vie Cai Mép (Ving Tau) cung voi sw gia ting trong luu luong 60%
tau container siéu trong tai di xuyén dai duong (>100.000 DWT) va 50% -
dugc thuc day boi:
40%
« Ting trudng tich cue trong san lwong hang héa xuat nhap khau dén 30% A
cac thi truong My, EU khi: (1) Nhiéu hiép dinh thuong mai tur do di 20% -
vao hiéu lye: (2) Vai tro gia tdng cua Viét Nam nhu mot trung tam 10%
san xuat méi bén canh Trung Quoc. -
= Xu hudng gia ting trong tai ddi tau cua cac hang tau container 1on 1202 122021 13202 142021
dé tiét kiém chi phi. == Ung Tau =-il=Ca nudc
Trong nam 2021. khu vyre Cai Mép — Thi Vai don nhan nguon cung mai San lrong hang héa thong qua cdc cing ha hru Cai Mép (dv: TEU)
khi cang Gemalink giai doan 1 (cong suat 1.5 triéu TEU / ndm) di vao
hoat dong. Tuy vay, mirc d canh tranh trong kKhu vire dir bdo sé van 8,000,000
duy tri & mikc thap:
A A 6,000,000 /
Thay doi trong dinh hudng quy hoach xay dung hé thong cang nudc
sau tai Cai Mép. 4,000,000
Tinh dén hién tai, hau hét cang ha nguon Cai Mép da & mirc t0i da 100 000
cong suat thiét ke. o J I
Hiép dinh EVFTA mang dén dong Iyc dic biét quan trong cho hé % 2016 2017 2018 2019 2020  2001F

thong cang phia Nam trong nim 2021.

m— Sin luong Téng cong suat
Huong loi tir viéc thic day tién do di doi cac cang nodi thanh TP.HCM. ) )
Nguon: Vinamarine, VPA, VCBS tong hop
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HAH DXP CHP Huong loi nho gia cude van chuyén container
Tinh trang cham bdc xép tai cac cang do thue hién cac bién phap phong toa tiép tuc 1am ting nhu ciu cont rong
Gi4 cude van tai bién s& neo ¢ mirc cao mai, do anh hudng cua cac lién minh hang hai, cling nhu khi cac hang tau ap
dung tiéu chuan IMO 2020 lam tang chi phi nhién li¢u va van hanh.
* (Cac tau dong mdi can c6 thoi gian 2-3 nam mai c6 the ban giao, do 1a 1g1 thé cho vi¢c tang gid cude cua DN hién
hiru ) _
Nhém cing container trung nguén séong Cam ki vong sé 1a diem Mot so thay doi trong di thao quy hoach cang nwoc sau
sang tang truwong nho: Lach Huyen
Tang tredng chung cua nhu cau phuc vu hang héa trong khu wvue o - Quy hoach Dy thao quy
g RS G, SR ha oy . 2 Epres 7 Tieu chi q' 5 ?
duoc phan anh vao san lugng tai cac cang do khong con nhiéu ap luc nam 2014 hoach mai
dich chuyen nguon hang. So Iwrong bén container
Xu huéng dich chuyén céng ning thanh phue vu hang rdi cia céac .
r 2 : al x 3 z » Peén nam 2025 6 5-6
cang thwong nguon (ndm trirde cau Bach Pang) mang dén dong luc
cho ting trudng hang container trong khu vue. Pén nam 2030 16 10172
Ap Irc canh tranh tai khu virc ha nguon séng Cam va Lach So lugng ben tong hop
H‘uyt:n kl vf_)ug giam th}eu trong t‘mcmg hop quy hoach diéu chinh Dén nim 2025 3 5
cang nudc sau Lach Huyén duoc thong qua.
Dén nam 2030 7 3
San lwgng hang héa thong qua cang bién tai Hai Phong )
(@v: triéu tan) Chieu dai trung binh cuia cang 750 m 950 m
)0
163.76 San lwgng thong qua
0 . i
P 35 tr tan/ 31— 35 trtan/
Pén nam 2025 . .
0 - nam nam
L 118 tr tan/ 76 — 85 tr tan/
I Dén nim 2030 ) i
I niam nam
2016 2017 2018 2019 2020 2021F

K Nguon: GSO Hai Phong, B6 GTVT, VCBS téng hop /




DANH GIA RUI RO

Ruli ro nén kinh té

- Tinh hinh dich bénh c6 thé tiép tuc kéo dai va bung phat do cac chung méi, lam gian
doan ké hoach kinh doanh san xuit cta hau hét doanh nghiép

- Tinh trang 1én gia hang hoa va bién dong that thuong , lam phat c6 dau hiéu ting

- GDP VN 2021 c6 thé chimg kién murc ting trudng thap nhat tir truéc dén nay

Rui ro thi truong chiing khoan

- TTCK VN tinh dén thoi diém hién tai 07/11/2021 1a mot trong nhitng TTCK tdng nhanh
nhat thé gidi. Chi s6 VN30 ghi nhan muc ting 41% va VNINDEX tang hon 30% ké tur
dau nam. Rui ro khi TT chung diéu chinh, hau hét cac nhém nganh sé& bi giam theo

Rui ro doanh nghiép

- Rui ro gidn doan kinh doanh do thyc hién cac bi¢n phap phong dich va phong toa khi co6
dich bung phat trd lai, dic biét cac doanh nghiép nganh san xuat

- Gi4 cudce van tai bién ¢6 dau hiéu ha nhiét, can chu y cac doanh nghiép van tai bién
thuan tay nhu PVT, VOS

- Gia dau thé giéi hién neo & mic > 80$/ thung, +60% YTD, lam ting chi phi vén tai va
hoat dong cua cac doanh nghiép hang hai, logistics, van tai

- Rui ro van hanh hang hai, cang bién, cac dot stra chira 16n, dai tu cic con tau, bao dudng
dinh ky gay gian doan hoat dong

- Rui ro vé bao hiém hang hoéa, than tau, cong udc IMO 2020 d6i v6i hoat dong van tai
hang hai.
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