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CI;\‘P NHAT DANH MUC
DAU TU THANG 03/2024

Danh muc dau tu da dang nhiéu chu
dé khac nhau tuong Ung véi tling
khau vi rdi ro ciing nhu ky vong cua
tung nha dau tu khac nhau.

TONG QUAN DANH MUC
SMARTPORTFOLIO

SmartPortfolio 1a sdn pham dau tu
thubéc nén tang SmartDragon, nham
cung cap nhiing danh muc dau tu
chat lugng va phu hgp véi khau vi
rdi ro cla moi nha dau tu.
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-

PHUONG PHAP TIEP CAN

SmartPortfolio sé két hop gitta hai
phuong phap Top-down va Bot-
tom-up dé dua ra nhitng danh muc
c6 phiéu khuyén nghi chat lugng.

BAN PHU TRACH DANH
MUC PAU TU

La nhiing thanh vién cé chuyén moén
sé chiu trach nhiém danh gia, dua ra
nhan dinh véi tiing c6 phiéu va co
cau danh muc pht hgp véi cac nhom
doi tugng dau tu.
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Thi trudng ching khoan ghi r:nhén da CAP NHAT
° °

tdng manh trong thang Hai véi su dan

dat cia nhém c6 phiéu nganh ngan hang A U'
va sau d6 la su luan phién hé trg cla mot DA N H M U C BAU T

s6 ¢6 phiéu vén héa I6n khac thuéc nhém - ¢

VN30.Nhovay, VN-Index da but pha manh G /

mé |én vung 1,250 - 1,260 diém, muic cao THAN 03 2024
nhat ké tir thang 8-9/2023, danh dau
thang tang diém thu tu lién tiép. Véi luc

Trong lan cap nhat danh muc nay, chiing t6i cap nhat

hé trg tif cac cé phiu tru cot con laitrong  PRACUKAUCIMAE! diéu chinh c6 phiéu trong danh muc
LT I TRV G G R LR TG sau khi danh gid lai cac su kién kinh té gan day cling

ORI TLC LU RIPEEERIENU  nhy diém nhdn dau tu & mot s6 nhom cd phidu ky
trong thang 3. Mac du vay, trén co sé can

nhac nhiing chuyén déng vé trién vong

vong vuot tréi hon khi thi truéng chung iép da tang

SO AT T e ko e eh e ke ER e trudng manh mé trong thai gian t6i. Cu thé:
CHGRTEREVERTECEGERURECERELE - Danh muc Théan trong: ching t6i thay thé CTG
nhu phan anh nhiing thay doi tich cuc ctia béing VCI

buc tranh vi mé trong ngan va trung han. N N . n v
Do vay, nha dau tu can luu y dén rdiro thi [ Danh muc Can bang: chung t6i thay thé VNM

truéng dang gia tang do trang thai qua bang POW

mua. - Danh muc Tang truéng: ching t6i thay thé OCB,
“Can nhéc hién thuc héa loi nhudn néu cé ] MSN bang I‘*CB' REE ‘
phiéu da dat muc tiéu ngdn han va giam ty Dé gilp nha dau tu bam sat co hoi dau tu, chung toi
trong c6 phiéu trong danh muc vé mic an | cé cap nhat ving mua & mot sé cac ¢ phiéu dé tan

toan. Giir ty t tié Gt & mirc 30-50%, . . a , A . e L
oan. LIty trong ten met ¢ mute 36597 dung nhip diéu chinh, gidi ngan khi c6 phiéu cham
tranh mua duéi va su dung margin la diéu : : :

céin thiét dé bao vé loi nhudn da tich lay duoc | @€n nhiing viing gid hap dan hon cho ky vong 3 - 6
thang tdi.
( ~ 2 ~ \
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Khoang thai gian: 12 thang Dur liéu dugc cdp nhdt tai ngay 04/03/2024
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CAP NHAT DANH MUC THAN TRONG

DANH MUC

Rui ro danh muc

~ r ~
THAN TRONG
[} [ J
« Danh muc tap trung vao nhiing c6ng
ty c6 nén tang hoat dong 6n dinh & .
quan tri minh bach, trd c¢6 tdc cao LOW HIGH
va déu dan, tiém ndang nganh ting .
tr%réng tét, dinh gia thap so v6i cac | RUIRO )
yéu td co ban.
. N .. s 4« Tytrongdanh muc
« Danh muc nay phu hgp véi nha dau y trong :
. e ea b a )
tu than trong, cé muc do chiu rui ro
thap va thoi gian dau tu dai han. Ty
suat sinh 16i ky vong 8-10%/nam.
@Cp Tang truéng
. Danhmuccéthékét hgp dautukhoan ©CpPhongthi
thu nhap c6 dinh nhu Trai phiéu.
\_ J
Danh muc c6 phiéu THAN TRONG
- Phan loai . Gia muc Gia hién Loinhuan . ¥
Ma CK c6 phiéu Nganh tieu * tai *  kyvong Vuangmua Tytrong PJ/E P/B
ace @ Noanhang 29 278 43%  245-265  20% 67 16
vci ‘ Dich vu tai chinh 485 46.85 3.5% 41-435 20% 418 28
ans (O Egt:;pham vade 5, 493 9.5% 45 -47 20% 78 22
bién, nudc &
ree @ cime diukhiage 74 622  190%  581-606  20% 109 12
wm O zgt:;pham vade g4 72 217%  692-708  20% 168 43

Dirliéu gid dugc cdp nhat tai ngay 04/03/2024
*Don vi: nghin déng



smartPortfolio 03/2024

CAP NHAT DANH MUC THAN TRONG

Phan bé theo nganh (%)

Tuong quan gitra ROE va P/B

4 AYa N
® Phongthi ® Tang trudng
5
Thue pham va ds usng | 40% vwwgtha
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Du ligu dugc cdp nhdt tai ngay 04/03/2024
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CAP NHAT DANH MUC THAN TRONG

PIEM NHAN DOANH NGHIEP

HAOSEC B Smartscore Gia muc tiéu: 29,000 +/- Doanh thu (Q4/23): 5.7%
Gi4 hién tai: 27,800 | | +/-LNST (Q4/23):  39.6%
50 Dinh gia 70 Lgi nhuan ky vong: 4.3% EPS: 4,102 P/E: 6.7
82 Chitlugng Viing mua: 24,500 - 26,500 ROE: 24.4% P/B: 1.6
76 Dong lugng ¢ J L J

ACB cong bo két qua hoat dong Q4 véi téng thu nhap
hoat dong hop nhat (TOI) dat 8,4 nghin ty dong (+5,7%
yoy va -0,5% qoq) va LNTT dat 5 nghin ty déng (+39,7%
yoy va +0,2% qoq) nha duy tri kha tot vé tang trudng thu

nhap cing nhu kiém soat tot cac cdu phan chi phi.

Lay ké cd nam 2023, tong TNHD va LNTT lan luct la 1a
32,7 nghin ty (+14% yoy) va 20 nghin ty (+17% yoy); hoan
thanh dugc 100% ké hoach Igi nhuén cho nam 2023 cla
Ngan hang. Dong luc dan dat tdng trudng thu nhap va Igi
nhuan bao gém (1) Thu nhap l&i thuan tang trudng 6%
yoy, (2)Thu nhap ngoai di tang trudng 48% yoy, va (3) Chi
phi hoat ddng gidm 6% yoy.

Ty 1& ng xau tU cho vay khach hang la 1,22% tang 1bps
so Vi quy trudc, mot phan do dnh hudng tir ng kéo theo
(CIQ). Boi véi du ng ndi bang, ng xadu clia nhém khach
hang ca nhan la 1,1% va khach hang doanh nghiép la
1,11%. NG co cdu theo TT02 clia ACB cudinam 2023 1a 2,2
nghin ty, so vd&i 1,8 nghin ty trong thang 9.

“KQKD Q4/2023 khad quan nhé duy tri khd tét
vé tdng trudng thu nhép ciing nhu kiém sodt
tét cdc cdu phan chi phi.”

VCI smartscore Gia muc tiéu: 48,500 +/- Doanh thu (Q4/23):234.1%
HOSE Gia hién tai; 46,850 LOLNST (Q4/23):  360.6%
@& -« 5§ Loi nhuanky vong:  3.5% EPS: 1,123 P/E: 41.8
;: BZ“;.';'Z: L Ving mua: 41,000 - 43,500 || roE14.8% P/B: 28

KQKD Q4/2023 clia VC tich cuc, LNST dat 123 ty déng,
+332,4% svck nhung lai gidm 31,3% so vd&i quy trudc do.
Pa tang trudng dugc ho trg chinh nho 1ai ti hoat dong
ban cac tai san tai chinh FVTPL va thu nhap tur cho vay ky
quy tdng manh, lan lugt tdng 664,8% svck va 15% svck,
trong khi lgi nhuan nghiép vu méi gidgi ching khoan lai
giam manh. LGy ké cd nam 2023, LNST cutia VCI dat 492 ty
déng, gidm 43% so véi cing ky.

Trong Q4, GTGD binh quan ngay tang khodng 16% so
vdi cung ky nhung lai gidm 27% so vdi quy trudc, nhung
doanh thu nghiép vu mdi gidi cta VCl lai gidm 29,8% so
vGi cung ky va -8% so vai quy trudc xuéng con 147 ty
déng, cung véi dé thi phan ctia VCl cling giam xudéng 4,6%

tu 5,1% trong Q4/2022 nhung lai tang 1én so vd&i 4% cla
quy trudc. Diéu nay cho thdy, trong béi canh thiéu vang
dong vén giao dich clia NBT ngoai, cong ty da tap trung
déay manh cho vay nhém KHCN nham gia tang thj phan.

Chung t6i danh gia VCl la mét trong nhirng cdng ty dugc
hudng loi nhiéu nhat ti xu hudng phuc héi nay, qua dé
gidp loi nhuan ctia cong ty tiép tuc ghi nhan két qua tang

trudng tot trong nam nay.

“KQKD Q4/2023 tich cuc, LNST dat 123 ty
doéng, +332,4% svck, nho ldi tir hoat déng bdn
cdc tai san tai chinh FVTPL va thu nhdp tir cho
vay ky quy tang manh.”
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CAP NHAT DANH MUC THAN TRONG

QNS r
Smartscore

N \
Gida muc tiéu: 54,000 +/- Doanh thu (Q4/23): 16.7%
UPCOM Gia hién tai: 49,300 L/-LNST (Q4/23):  53.3%
= S 7 2 Loinhuan kyvong: ~ 9.5% EPS: 6,133 P/E: 7.8
71 Pong qu:: q Ving mua: 45,000 - 47,000 ] 0 ROE: 27.6% P/B: 2.2 )

Doanh thu thuan Q4/2023 dat 2.274 ty dong, tang 17% so
véi cung ky va lgi nhudn thuan tang 53% so vdi cling ky
dat 654 ty dong. Lgi nhuan gop tang 54% so vdi cung ky
dat 904 ty dong, tuong duong ty suat Igi nhuan gop tang
lén 39,8% tUr 30,2% trong Q4/2022 nha ty sudt Igi nhuan
gdp mang dudng tang lén.

Trong Q4/2023: Doanh thu mang dudng (bao gébm dudng
va mat ri) tdng manh 74% so vai cung ky dat 911 ty dong,
v3i sdn lugng tiéu thu tang 12%; Trong khi d6, doanh thu
mang stfa dau nanh dat 896 ty dong, gidm 2% so vdéi cung
ky vai san lugng tiéu thu gidm 9% xudng 64 triéu lit. Cho
nam 2023, doanh thu thuan dat 10.023 ty dong, tang
trudng 21% va Igi nhuan thuan dat 2.189 ty dong, tang
trudng 70%.

Chuing téi duy tri du bdo nam 2024 véi loi nhuan thuan
dat 2.257 ty dong, tang truéng nhe 3% do chiing téi cho
rang gia duong noi dia sé khong tiép tuc tang.

Chuing téi tiép tuc nhan thay rai ro gidm cuta gid duong
trong nudc, do chdng téi tin rang gid duong thé gidi sé
ti€p tuc giao dich dudi muc dinh trudc do trong thai gian
t&i va gia duong ndi dia cudi cling sé bién dong theo gia
dudng thé gidi.

“Doanh thu thudn Q4/2023 dat 2.274 ty déng,
tdng 17% va loi nhuén thudn dat 654 ty déng,
tdng 53%. Mdng dudng van la déng luc ting
trudng chinh.”

a W 4 N
R E E Smartscore Gia muc tiéu: 74,000 +/- Doanh thu (Q4/23): -32.7%
HOSE Gia hién tai: 62,200 +/- LNST (Q4/23): -29.9%
42 Binh gia 5 6 Loi nhuan ky vong:  19.0% EPS: 5,521 P/E:10.9
62 Chét lugng Ving mua: 58,100 - 60,600 ROE: 10.8% P/B: 1.2
67 Bong lugng \ J \ J

Cho ndam 2024, chung t6i ky vong Igi nhuan cla REE sé
tdng trudng trd lai nho (1) KQKD clia nhom thuy dién ky
vong sé kha quan vai san lugng phuc héi khi La Nina cé
Xac suat sé quay lai tur gitra nam 2024; (2) Etown 6 di vao
hoat dong tu Q2/2024, dong gop thém 26% cho dién tich
san cho thué hién hau; (3) Mang BBS sé ghi nhan thém
dong gop tu du an bds dan dung The Light Square giai
doan 1 (md& ban trong Q1& ky vong ban giao trong Q2);
(4) Mang co dién lanh trong nam 2023 la muc nén thép
khi REE da trich lap du phong ng phai thu khd doi (200
ty déng) trong Q4/2023. Tuong Ung, ching téi du phong
doanh thu thuan va LNST sau lgi ich CDTS cla REE sé lan

lugt dat 9.478 ty dong (+11% YoY) va 2.519 ty dong (+15%
YoY).

Trong ndm 2024, chung t6i ky vong: Lgi nhuan mang dién
sé cai thién (+15% YoY); Doanh thu thuan va lgi nhuan
gbp clia mang cho thué van phong lan luot 1.255 ty déng
(+19% YoY) va 750 ty ddng (+20% YoY); Doanh thu thuan
va LNST mang BDS nhan dugc sé lan luot dat 781 ty dong
va 126 ty donag.

“Ky vong loi nhudn ctia REE nadm 2024 sé tdng
truédng tré lai nho su’ phuc héi cia nhém thay
dién va su kha quan ctia mang cho thué ciing
nhu mang BDS.”
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-
Smartscore

HOSE

Pinh gia 7 0
90 Chitluong
86 Bonglugng L

N 1
Gia muc tiéu: 87,600 +/- Doanh thu (Q4/23): 3.7%
Gia hién tai: 72,000 +/- LNST (Q4/23): 24.4%
Loi nhuan ky vong:  21.7% EPS: 4,246 P/E: 16.8
Vuing mua: 69,200 - 70,800 ROE: 25.3% P/B: 43

v \ v

Q4/2023,VNM cdng bo doanh thu thuan hgp nhat 15.637
ty dong (-0,1% QoQ; +3,7% svck). Tang truéng doanh thu
theo quy dugc dan dat bai tang truéng clia kénh nudc
ngoai, dat 2.534 ty dong (+6,3% QoQ; +11,8% svck), nho
céNng ty tdng cudng ndm bat dugc xu hudng ngudi tiéu
dung & cac thi trudng nudc ngoai. Trong khi do, quy 4
thuong la quy thdp diém cua thi trudng néi dia. LNST ghi
nhan 2.326 ty déng (-6,7% QoQ; +24,4% svck). Tang trudng
giam theo quy do yéu t& mua vu trong khi tdng trudng
manh theo ndm nha VNM van dang huéng loi tu chi phi
bot sta nguyén liéu thap.

Canam 2023, VNM ghi nhan doanh thu thuan va lgi nhuan
sau thué cong ty me dat lan lugt 60.369 ty déng (+0,7%

svck) va 8.874 ty dong (+4,2% svck). Két qua nay hoan
thanh 95% ké hoach doanh thu 2023 va vugt 4% ké hoach

Igi nhuan ndm 2023 clia cong ty.

Tu KQKD nam 2023 ctia VNM, ching téi nhan thay hai tin
hiéu tich cuc cho trién vong 2024, bao gdm doanh thu noi
dia git ving va chi phi SG&A 6n dinh. Ngoai ra, ching toi
ky vong cong ty sé tiép tuc téi uu hda manh mé chi phi
trong ndm 2024, dua tdi tang trudng trong Igi nhuan rong.
“KQKD ndam 2023 kha quan khi hoan thanh

95% ké hoach doanh thu 2023 va vuot 4% ké
hoach Igi nhudn nam 2023 ctia cong ty.”

Danh sach cé phiéu ché cho danh muc THAN TRONG

Phan loai Gidmuc Gidhien -9
MackK " .0 .° Nganh a .»  nhuan Vungmua® P/E P/B EPS

co phiéu tiéu tai Lo

ky vong
SIP B4t dong san 84 841  -01%  725-775 16.0 39 7,013
BMI - Bao hiém 24 2335  28%  215-225 2,929
BWE bien, nuoc& s 485 3.9% 41-42 12.3 18 3,481
xang dau khi dot

KBC . B4t dong san 40 3335  19.9% 30-32 135 12 2612
szC ; B4t dong san 45 437  28%  345-39 433 46 1,989

Chu thich Phan loai ¢6 phiéu:

@ C6 phiéuTang truéng C6 phiéu Phong thu

Dt liéu gid dugc cdp nhdt tai ngay 04/03/2024
*Pon vi: nghin déng

- bang cap nhat phan loai

Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu dugc cap nhat trong ngan han
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CAP NHAT DANH MUC CAN BANG

DANH MUC

Rui ro danh muc

3 e ~
CAN BANG MEDIOM
Y Ay y Y N
« Danh muc nay phu hgp véi nha dau ~
tu tuong doéi than trong, c6 muc d6 .
chiu rdi ro TRUNG BINH va dau tu LOW HIGH
trung/dai han va mong muén ty suat .
sinh lgi tot hon 1ai suat c6 dinh. \ RUI RO )
« Ty suat sinh 16i ky vong 10-15%/nam. .
Ty trong danh muc
, P )
« Danh muc cé thé két hgp 50% cp
phong tha & 50% cp tang truéng.
@ Cp Tang trudng 40%
@ Cp Phong thu
\_ J
Danh muc c6 phiéu CAN BANG
. Phan loai . Gia muc Gia hién Lginhuan . %
Ma CK c3 phidu ™ Nganh tieu * tai ky vong Vungmua Tytrong P/E P/B
Coéng nghé 0 - 9
e (O Thong o 42 408 29%  375-39  20% 233 24
mwc @ Bante 515 474 86% 41-44 20% 3859 2.7
ans (O Thucphamvads o, 493 9.5% 45-47 20% 78 22
uéng
bién, nudc & 0 ) 0
POW ‘ xing dau khidet 148 11.85 249%  108-115 20% 250 08
v @ Nganhing 207 196 56%  188-193  20% 155 13

Du liéu gid dugc cdp nhat tai ngay 04/03/2024
*Don vi: nghin déng
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Phan bé theo nganh (%) Tuong quan giira ROE va P/B
4 AV 4 A

® Phong tha ® Tang truong

MWG - Tang trudng

Thuc phdm va dé udng 20% CMG - Phong thi
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20% 2

Cong nghé thong tin

Dién, nUGC&Xérk]Ei?jiL: 20% $ 15 VPB - Tang trudng
1 | POW - Phong thu
Ngan hang 20%
05
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\_ JAN ROE y,
Hiéu suat danh muc Can bang
e N
—— CAN BANG —— VNINDEX
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-10%
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Du liéu dugc cdp nhdt tai ngay 04/03/2024
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CAP NHAT DANH MUC CAN BANG

PIEM NHAN DOANH NGHIEP

CMG smartscore Gia muc tiéu: 42,000 +/- Doanh thu (Q4/23): -8.1%
HOSE Gia hién tai: 40,800 +/- LNST (Q4/23): 16.6%
53 Binh gis 64 Loi nhuan ky vong:  2.9% EPS: 2,025 P/E: 23.3
- S luong Viing mua: 37,500 - 39,000 ROE: 10.2% P/B: 2.4
-"9 lugng - J - J

Cho nam tai chinh 2023 (két thac 31/3/2024), CMG xay
dung hai kich ban tang trudng cho LNST & muc 15% YoY
(kich ban co s&) va 21% YoY (kich ban muc tiéu).

Khéi Kinh doanh quéc té (KDQT) dat muc tiéu tang trudng
LN cao nhét vai toc dob tuong Ung clia hai kich ban la 59%
YoY va 62% YoY, qua dé dong gép ngay cang quan trong
vao co cau LN cula tap doan (gan 40% LNTT KH 2023).
Trong khi do, khéi Ha tang sé (Vién thong) — tru cot vé LN
cla tap doan CMG — ddt muc tiéu tang trudng LN 19% YoY
-22% YoY trong nam 2023.

CMG lén KH dau tu véi t8ng quy md gan 2 nghin ty trong

nam 2023, tuong Ung gan 30% tong tai san, tap trung maé
rong quy md ha tang s6 va xay dung cac t& hop khoéng
gian sang tao (CCS) tai Hoa Lac, Ha N6i va Tan Thuan (HCM).

CMG la moét su lua chon dang chu y dé tham gia vao qua
trinh tang truéng bén viing ctia nganh CNTT, vén dugc
thic day béi qua trinh CBS clia cac doanh nghiép tai Viét
Nam cing nhu trén toan cau. Dinh gia P/E 2023F/24F hién
tai la 20.x/15x co thé da phan anh tuong déi day du tiém
ndang tdng trudng lgi nhuan ctia Tap doan trong ndm nay.
“Khéi Kinh doanh quéc té duogc ddt muc tiéu
tdng trudng loi nhuén cao nhdt, ky vong
déng gép gan 40% LNTT KH 2023.”

MWG Smartscore g ., . | g |
Gia muc tiéu: 51,500 +/- Doanh thu (Q4/23): 2.7%

HOSE Gia hién tai: 47,400 +/- LNST (Q4/23): -85.4%

37 Dinh gié Loi nhuan ky vong:  8.6% EPS: 115 P/E:385.9

@) chitluong Vung mua: 41,000 - 44,000 . .

- = L g J ROE: 0.7% P/B: 2.7 )

KQKD Q4/2023: Doanh thu thuan tang 3% so véi cling ky
dat 31.422 ty déng. Trong khi d6, Igi nhuan thuan trong ky
tiép tuc & muc thap la 90 ty dong (gidm 85% so vdi cung
ky) do lgi nhuan chudi TGDD & DMX kém tich cuc va chi
phi khéng thuong xuyén (244 ty déng) lién quan dén viéc
thanh ly tai sdn clia hang BHX da déng clia va dong cla
183 clia hang TGDD & BDMX. Néu loai trir cac khodn chi phi
khong thudng xuyén, loi nhuan HPKD cot 16i dat 286 ty
dong.

Cu thé: TGDD & BMX ghi nhan doanh thu gidm 6% so vdi
cung ky va lgi nhuan thuan gidm 63% so véi cling ky, tuy
nhién van vuot du bao nho ty suat loi nhuan cai thién so
VvGi quy trudc; KQKD cla BHX tich cuc hon vdéi doanh thu

trén mdi clfa hang (dang trong giai doan tai cu tric) tang
8% so vai quy trudc va 16 thuan clia chudi nay van giam
57% so vai cung ky mdc du da phat sinh chi phi khong
thuong xuyén trong quy. BLD tin rang chudi BHX sé co lai
trong nam 2024.

Trong ndm 2023, Igi nhudn thuan gidm 96% so vai cling ky
xuéng 168 ty dong. Téng cac khodn muc khéng thusng
xuyén (thuan) trong nam 2023 la 365 ty dong (so véi 579
ty dong trong nam 2022 do déng clra hang loat hon 400
cla hang BHX)

“Loi nhudn thudn Q4/2023 giam manh do chi
phi dong cira cira hang cao”
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CAP NHAT DANH MUC CAN BANG

a N a N
POW Smartscore Gia muc tiéu: 14,800 +/- Doanh thu (Q4/23):-16.4%
HOSE Gia hién tai: 11,850 | | 4+/-LNST(Q4/23)::  -514%
- M 5 O Lgi nhuan ky vong: ~ 24.9% EPS: 459 P/E: 25.0
@ it Vung mua: 10,800 - 11,500 ROE: 3.2% P/B: 0.8
(EENBERG oo . ) L )

Chung t6i du bdo LNST sau Igi ich CBTS bdo cdo ciia POW
trong nam 2024 sé tang 13% YoY, chi yéu nha loi nhuan
clia nha méy Ving Ang tang gép 3 lan (do hoat déng hét
cong sudt, gia thi trudng phat dién canh tranh (CGM) du
kién cao tai Mién Bac va giad dinh nha may sé ghi nhan
300 ty déng boi thudng bao hiém trong nam 2024, so
véi khong cé khodn béi thudng nao vao nam 2023) va loi
nhuan clia nha may Ca Mau tang hon gdp 2 lan nha san

luong dién thuong pham tang trudng manh YoY.

Chung t6i dy bao LNST sau lgi fch CBTS nam 2025 sé tang
159% YoY, do san lugng dién thuong pham tang 34% YoY
lén 22,1 ty kWh (tuong ducng vai muc trude Covid-19,
khéng bao gém san luong ti nha mday Nhon Trach 3), loi
nhuan tdng hon gap déi YoY tir nha may Ca Mau véi gia

khi udc tinh thdp hon khodng 10% so véi gid khi clia cac
nha may dién tai Boéng Nam Bo va lgi nhuan tdng 25% YoY
t Ving Ang do muc tiéu thu dién tang trudng manh &
Mién Bac va chi phi bao tri gidm.

POW c6 dinh gid hdp dan véi EV/EBITDA du phong ném
2024 1a 6,7 lan, thap hon khodng 33% so véi cac cong ty
cung nganh trong khu vuc va P/E du phdng nam 2024 |a
23,1 tuong Ung véi PEG la 0,3 dua trén CAGR EPS du kién
giai doan 2024-2026 cla chung toi la 72%.

“Ky vong KQKD nam 2024 héi phuc nhé san
luong thuong phdm cia nha mdy Viing Ang &
Ca Mau tdang truéng manh.”

,
V P B Smartscore

N 4 N
Gia muc tiéu: 20,700 +/- Doanh thu (Q4/23):  4.5%
HOSE Gi4 hién tai: 19600 | | 4/-LNST(Q4/23):  -10.1%
64 Binh gi4 59 Loi nhuankyvong:  5.6% EPS: 973 P/E:15.5
65 Phétlugng Viing mua: 18,800 - 19,300 ROE: 8.7% P/B: 1.3
- Pong luong L ) L )

KQKD Q4/2023 hgp nhat thap hon ky vong mac du LNTT
van tang trudng manh (ti nén thap) dat 2,7 nghin ty déng
(tdng 96% so vai cung ky). Co cdu LNTT gobm 2,5 nghin ty
dong (gidm 38% so vai cung ky) ti Ngan hang me, 208 ty
dong (so véi 16 2,9 nghin ty dong trong Q4/2022) tur FE
Credit (sét du bdo), 238 ty dong (tang 4% so vai cung ky)
tUr Chuing khoan VPB va 16 23 ty dong tir OPES. Tinh chung
cad nam 2023, LNTT hgp nhat dat 11 nghin ty dong (gidm
30% so vai cung ky sau khi da diéu chinh thu nhap khong
thuong xuyén trong nam 2022).

Tin dung hop nhét tang 25,2% so vai cung ky (tang 7% so
vdi quy trudc) nhd tin dung tai Ngan hang me (tdng 31,8%
5o V@i cung ky va tdng 7,9% so vdi quy trudc). Ty 1é NIM

tdng manh 93 diém co ban so vdi quy trudc ti day, dat
5,95% véi lgi suat gop di ngang (chitang 4 diém co ban so
v3i quy trudc). Thu nhap ngoai 1ai Q4/2023 dat 2,3 nghin
ty dong (gidm 7% so vai cung ky).

Chat lugng tai san van chiu ap luc suy gidm. Ng xau hop
nhat & muc 28,3 nghin ty dong (bang 4,69% t&ng tin dung
0 Vi 5,33% tai thai diém cudi Q3/2023). Theo do, ty lé ng
xau gop néu tinh ca trai phiéu VAMC 1a 5,41%; khong cai
thién so v&i quy trudc.

“Loi nhudn truéc thué hop nhdt ciia VPB ndm

2023 giam manh, -30% so vdi cung ky vai ty Ié
no xdu van & mirc cao.”
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Danh sach c6 phiéu chd cho danh muc CAN BANG

Phan loai Gidmuc Gidhien L .
Mack .  ..° Nganh e * .%* nhuan Vung mua P/E P/B EPS
co phiéu tiéu tai Lo
ky vong
CcTG ‘ Ngan hang 316 36 -12.2% 33-34.2 9.7 1.6 3,148
Dién, nudc &
v ! 0, -
GAS . xang dau khi dét 80 77.8 2.8% 75.2-77 15.1 2.7 5,775
LHG - Bat dong san 50 35.8 39.7% 29.5-315 10.1 1.1 3,373
MBB ‘ Ngan hang 22.6 24.2 -6.6% 21-226 6.1 1.4 3,764
TCB - Ngan hang 38 41.85 -9.2% 36-39.1 8.2 1.2 4,966

Chu thich Phan loai ¢6 phiéu:

@ CSphiéuTang trudng () C6 phiéu Phong tha

- DPang cap nhat phan loai

Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu dugc cap nhat trong ngan han

Dt liéu gid dugc cdp nhdt tai ngay 04/03/2024
*Pon vi: nghin dong
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CAP NHAT DANH MUC TANG TRUGNG

DANH MUC
TANG TRUONG

« Danh muc linh hoat, tap trung vao cé
phiéu c6 tinh thanh khoan cao va nén

Rui ro danh muc

4 MEDIUM A

¥ 3

tang doanh nghiép tot. HIGH
« Danh muc dugc xay dung cho nha dau RUI RO
tu nang déng, ua thich cac hoat dong  \_ )
giao dich nhanh va thudng xuyén theo
doi bién déng thi truong. )
Ty trong danh muc
« Khauvirdirodmiccaovakyvongthu )
lai Igi nhuan vuot trdi so véi binh quan
thi trudng, Igi nhuan ky vong 22% -
25%/nam. . ,
@ Cp Tang trudng
@ Cp Phong thu
\ _J
Danh muc c6 phiéu TANG TRUCONG
- Phan loai . Gia muc Gid hién Loinhuan . X o
Ma CK <8 phiéu Nganh tieu * tai * kyvong Vungmua Tytrong P/E P/B
Céng nghé 2199 - 9
FPT ‘ Théng tin 109.3 1114 1.9% 94.2-100 20% 21.1 4.8
REE ‘ Dién,nuoc& -, 62.2 19.0%  58.1-60.6 20% 109 12
xdng dau khi dét
mwc @ Banie 515 474 8.6% 41-44 20% 3859 27
ACB ‘ Ngan hang 29 27.8 4.3% 245-26.5 20% 6.7 16
VNM ‘ Thucphamvado o o 72 217%  69.2-70.8 20% 168 43
uong

Dirliéu gid dugc cdp nhdt tai ngay 04/03/2024
*Pon vi: nghin déng
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Phan bé theo nganh (%) Tuong quan giita ROE va P/B
4 N\ )

® Ting trudng ® Phong tha

5
. o ohonathi
Thuc pham va d6 uéng 20% FPTQ‘M “

Cong nghé thdéng tin 20%
MW@ - Téng trudng

bién, nuéc & xang dau

P/B

20%

khi d6t ) ACB - iruc’mg
Ngan hang 20% REE '.mng
]
Ban lé 20%
% % 10% 20% 30%
\_ J \_ RO J
Hiéu suat danh muc Tang truéng
4 —— TANG TRUONG —— VNINDEX A
30%
20%
10%
0% =
-10%
g o) > ) > o) o) g o) Y Y
a. q,()q' rL()q’ rLQq’ rL()q’ rL()q' qpq’ o qpq’ q,()q’ rL()q‘ ,L({L rLQ?\’Q ‘q,()q' q/()?\‘q’ @Q?{L r]S)q"\ rL()q' qpq’

Dirliéu gid dugc cdp nhat tai ngay 04/03/2024
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PIEM NHAN DOANH NGHIEP

-
F PT Smartscore
Dbinh gia

HOSE
GG 74
90 Donglugng .

Gia muc tiéu: 109,300 +/- Doanh thu (Q4/23):12.6%
Gia hién tai: 111,400 +/- LNST (Q4/23): 27.9%
Loi nhuan ky vong:  -1.9% EPS: 5,459 P/E: 21.1
Vung mua: 94,200 - 100,000 ROE: 22.7% P/B: 4.8

ToC do tang trudng kép (CAGR) LNTT clia CNTT toan cau
du kién dat 27% trong giai doan 2023-2026, nha viéc tang
cudng nang luc CNTT dé ndm bat muc chi tiéu CNTT
manh trén toan cau. Chung téi du kién HDKD CNTT toan
cau clia FPT sé ti€p tuc phat trién nhochi tiéu CNTT manh
va du bdo tang trudng doanh thu manh vao nam 2024, 1an
lugt dat 35%/18%/22%/40% YoY tai Nhat Ban/My/Chau
Au/APAC.

Du kién CAGR LNTT mang gido duc dat 35% trong giai
doan 2023-2026, nhd cac chuong trinh cdng nghé déc
ddo trén toan bd chudi gid tri (K-12 dén cap dai hoc) va
cohdi viec lam day hia hen sau khi tét nghiép. Nam 2023,
FPT da hop tac véi cac tinh thanh dé trién khai 2 trusng

phé thdng mdi va 8 co s& day nghé mdi, déng thaoi dat
muc tang trudng doanh thu 31% YoY, dap Ung nhu cau
cao Vvé trudng tu thuc tai Viét Nam va cling ¢é uy tin chat

lugng cla FPT.

Du kién CAGR LNTT mang Dich vy Vién théng dat 6%
trong giai doan 2023-2026 nha viéc duy tri thi phan bang
thong rong c6 dinh va mdé rong trung tam d liéu.

“LNST sau lgi ich CDTS nam 2023 tang 22%

YoY nho da tdng trudng loi nhudgn manh mé
tirnganh CNTT toan cdu.”

Danh sach c6 phiéu ché cho danh muc TANG TRUGNG

Phan loai Gidmuc Giadhien 9
MacK .o .° Nganh N .% nhuan Vungmua® P/E P/B EPS
co phiéu tiéu tai Lo
: ky vong
BSR - Daukhi 20.6 20 3.0% 183-19 7.0 1.1 2,745
HAH . Hang&Dichvu 425  -12% 35-39 1.7 15 4377
Céng nghiép
HDG . DBiénnuocd g4, 283 9.2% 26-27.5 11.0 1.1 2,586
xdang dau khi dét
NLG - B&tdong san 40 4265  -6.2% 36-40 29.9 1.1 1,259
PVD ‘ Dau khi 33 315 48% 28-298 27.2 1.1 1,034

Chu thich Phan loai c6 phiéu:
@ CSphiuTang trusng @ C6 phiéu Phong thu

Dir liéu gid dugc cdp nhat tai ngay 04/03/2024
*Pon vi: nghin déng

- bang cap nhat phan loai

Gid muc tiéu* 2xx,x (mau luc) la gia muc tiéu dugc cdp nhat trong ngan han
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DANH MUC CHU PE

@ P/B < 1: DXG, OIL, DPR, POW, PAN, lJC, PVP....

]
BDS Dan dung & KCN: HDC, 1JC, KDH, DPR, KBC... |ﬂmﬁ|

— T -

MIDCAP néi bat: BWE, SCS, PVT, BMP, CTR,...
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cO TUC TIEN MAT CAO

Phan loai Gidmuc Gidhien -9
MacCK .o, .. ° Nganh n .« nhuan Vungmua® P/E P/B EPS
co phiéu tiéu tai .o
: ky vong

BMP ; fl(zz dungvavar ¢ M4 -7.0% 92-97 93 34 12717
IDC . B4t dong san 58 584 -4.1% 50- 52 135 31 4221
LCG - fl(:z dungvavat ¢ 1385  47%  116-126 282 1.0 628
NTL - BAt dong san 32 338  -53% 25-28 53 15 6014
QTP . Diénnuoc& 15.5 15 33%  14-144 109 12 1,365

xang dau khi dot

PAU TU CONG

Phan loai Gidmuc Gidhien -9
Ma CK & bhicu Nganh tidur tai* nhuan Vung mua’  P/E P/B EPS
P : ky vong

C4G ; l)l(zz dung va Vat 126 1.8 6.8% 10-108 262 12 491
CTD - fl(:z dyng va Vat 70 72 -2.8% 56-61 348 08 2,060
DPG - fl(:z dung va Vat 425 4155  23% 365-39 209 1.1 1,893
HPG ‘ Tainguyén Coban 33 30.8 7.1% 24-26 244 17 1,175
HSG ‘ Tainguyén Coban  23.6 23.45 0.6% 18- 21 17.1 13 1,331

Du liéu gid dugc cdp nhat tai ngay 04/03/2024
*Don vi: nghin déng

Chu thich Phan loai ¢6 phiéu:
@ C6phiuTang trusng ) C6 phiéu Phongtht - Dang cap nhat phan loai

Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu dugc cap nhat trong ngan han
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Phan loai Giamuc Giahien 9
MacK .o .° Nganh - .. nhuan Vungmua® PJ/E P/B EPS
co phiéu tiéu tai Lo
ky vong
POW - bien,nudc& e 1185 249% 108-115 250 08 459
xang dau khi dot
TCH ; B4t dong san 13.7 134 22%  116-125 146 07 890
VGT ; Hangcanhan& ., , 125  -16%  102-11 539 07 124
Gia dung
DPR . Hoba chat 20.1 35 169%  32-34 14.0 10 3,804
GEG - Bién, nuoc & 14.8 1335  109%  12-125 327 08 347

xang dau khi dét

BDS DAN DUNG VA KCN

Ma CK ':'gap“h'izzi Nganh Gi:"i o Gié't:ii‘fi“ "E; "‘,::‘;“ Vingmua' P/E  P/B  EPS
koH @  Batdongsan 403 3595  121%  28-298 353 18 972
NLG ~ B&tdongsan 40 4265  62%  36-40 299 11 1,259
DPR (1)  Hoachat 29.1 35 -169%  32-34 140 10 3,804
GVR ~ Hoachét 27 298 94%  20-235 442 21 646
IDC () Batdongsan 58 584  -41%  50-52 135 31 4221
szc ~ B&tdong san 45 437  30%  345-39 343 46 1,990
LHG - B4t dong san 50 358  397% 295-315 100 1.1 3373

Cha thich Phan loai ¢6 phiéu:

@ CSphiuTang trusng @ C6 phiéu Phong tha

Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu dugc cap nhat trong ngan han

Da ligu gid dugc cap nhdt tai ngay 04/03/2024
*Pon vij: nghin déng

- Bang cap nhat phan loai
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MIDCAP NOI BAT

Phan loai Gia muc Gia hién Loinhuan

~ N N *
Ma CK <8 phiéu Nganh tidu* tai* ky vong Vungmua P/E P/B EPS
BMP - Xay dung va Vat liéu 106 114 -7.0% 92-97 9.3 34 12,717
bién, nudc & xang o )
BWE . A Wi 4B 445 4285 3.9% 41-42 123 18 3481
CTR ‘ Xay dungvaVatlieu 967  104.1 7.1% 76-74 224 64 4515
PVT . Hang&Dichwy 288  27.05 6.5% 24-255 89 10 2,998
Cong nghiép
sCs . Du lich va Giai tri 74.3 75.8 2.0% 64-68 142 51 4,906
Du liéu gid dugc cdp nhdt tai ngay 04/03/2024
Chu thich Phan loai ¢6 phiéu: "bon vi:nghin déng

@ CSphiuTang trusng @) C6 phiéu Phongtht - Dang cap nhat phan loai

Gia muc tiéu* 2xx,x (mau luc) la gia muc tiéu dugc cap nhat trong ngén han
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TONG QUAN VE

SMART PORTFOLIO

Cung cdp nhitng danh muc ddu tu chét luong va phu hop véi timg khdu vi rdi ro

(" .
Muc tiéu dau tu
« Tim kiém lgi nhuan bén viing tur viéc tang trudng vén goc va thu nhap c6
tuc théng qua viéc dau tu vao cac ¢ phiéu dugc niém yét trén thi trudng
chung khoan Viét Nam.
\
( o n’ n

Chién lugc dau tu

. Cac danh muc mé phdng theo chién lugc phan bé ¢ phiéu nham téi da
héa lgi nhuan véi muc rdiro hop ly.

«  VG&i muc tiéu dau tu cu thé, ty trong clia cdc nhom ¢é phiéu sé dugc phan
b6 khac nhau & mdi danh muc tly thudc vao muc do rdi ro va ky vong loi
nhuan tuong Uing clia tiing danh muc.

\
( ~ ~

Co cau dau tu

« Cac danh muc sé c6 su két hgp ty trong gilra cac nhém c6 phiéu gia tri,
tang truéng, ch dé va linh hoat dé tao ra su da dang vé Igi suat ky vong
clng nhu rti ro.

« Co cau danh muc dau tu da dang theo nganh nghé dua theo tiém nang
tang trudng cda nganh, tinh hinh kinh té€ vi mé va thanh khoan trén thi
truong.

S « Thaihan dautu6- 12 thang.
-

Phuong phap dau tu

«  SmartPortfolio thiét ké cac danh muc tap trung vao nhiing céng ty cé
nén tang hoat déng 6n dinh & quan tri minh bach, tiém nang nganh tang
trudng tot, dinh gia hap dan so véi cac yéu té co ban.

«  C6 phiéu niém yét trén 2 san HSX va HNX. Vén héa c6 phiéu >1,000 ty VND.
Thanh khoan trung binh phién trong 30 ngay gan nhat >100,000 c6 phiéu.
Tiém nang tang gia (bao gém suat cd tuc ky vong) clia c6 phiéu > 15%
trong chu ky 12 thang.
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PHUONG PHAP
TIEP CAN

Két hop Bottom-Up va Top-down dé tim kiém cdc co héi ddu tu vuot troi

8ivGi phuong phap Top-down, cac c6 phiéu
dugc ching téi tham dinh theo tuan tu:

1. Phan tich chi bao kinh té vi mo, chinh sach dé
tim kiém cac nganh nghé trién vong.
el 2. Tim kiém c6 phiéu cac doanh nghiép tiém
nang nhat nganh dua trén cac yéu t6 co ban nhu:
« Stic manh va su én dinh tai chinh, hiéu qua
hoat déng
« Chat lugng quan tri & nang luc diéu hanh
+ Lgi thé canh tranh, thi phan, quy mo6, mé
hinh kinh doanh va loai hinh san pham hay
dich vu dang cung cap
« Tiém nang tang truéng lgi nhuan
3.Tap trung nhiing c6 phiéu dang dugc dinh gia
hap dan so vdi gia tri thuc cling nhu tiém nang
tang gia trong tuang lai.

.Dc“ii vGi phuong phap Bottom-up, ching
toi tap trung vao nhing doanh nghiép c6
nhiing cau chuyén riéng:
« Doanh nghiép c6 tai san ngam, chua dugc
khai thac day du

e TAMBANGL. . Doanh nghiép dang trong qua trinh tai cdu

trac, thay ddi co cau chii s hru tir d6 dan
dén cac cai thién tich cuc trong két qua
SUPC MANH NGITAI kinh doanh; C8 phiéu lién quan dén hoat

BOAKH HGHIEP . 3 A .
dong mua ban sap nhap

« C6 phiéu cltia cac doanh nghiép nam trong
danh sach thodi vén ctia Nha nudc;

« C6 phiéu co gia thi trudng gidm sau trong
ngan han va giam sau vdi gia dinh gia hap
ly.
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QUY TRINH XAY DUNG DANH MUC PAU TU
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500_600 6 phiéu 1 50 <6 phiéu

500-600 €6 o \ Danh muc quan sat /
«  Cac c6 phiéu dugc danh \

gia dua trén yéu t6 co ban

«  Xéc dinh chii dé trong diém thu Phan tich chuyén sau
hat dugc dong tién I6n tham gia

«  Dam bao dat dudc cac tiéu chi ctia Thiét ké
cong cu SmartScore, SmartTrade danh muc dau tu

Panh gia
dinh ky

Danh muc quan sat /

Phan tich chuyén sau

200 c6

Pua cac cp vao danh muc dua trén cac yéu té Loi suat

Thiét k& k‘y vo‘ng & RU|dro t:oa man nhiing tiéu chi sau (cé thé
danh muc dau tu tuy vao tung danh muc):

«  Dinh giad hap dan.

o Hiéu suat sinh Ioi hgp ly.

« Tiém nang tang gia, upside hap dan (I6n hon 20%).
«  Diém mua/ban phu hop vai dién bién thi trudng.

Danh gid
dinh ky

1 OO c6 phiéu

Thiét 1ap danh muc dau tu tuang tng phan bé ty trong Danh myc quan st /
phu hgp véi Rui ro & Lgi suat dau tu

Qtlan sat bién dong gia trong vong 3-6 thang gan nhat Phan tich chuyén sau
dé chon ra vung gid mua hgp ly

Thay vi c6 gang tim cach mua day béan dinh, ching t6i Thigt ké
tim ki€ém nhiing c6 phiéu dang giao dich & vung day danh muc dau tu
trung/dai han véi muc bién an toan da I6n. Tu do, lgi i

nhuan clia danh muc dugc dadm bao tang trudng bén Panh gia
dinh ky
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() C8 phiéu Phong thi

C6 phiéu phong tha la loai ¢6 phi€u mang lai c6
tic va dong thu nhap 6n dinh bat ké tinh hinh
cla thi trudng chiing khoan. Do nhu cau lién tuc
cho cac san pham/dich vu ctia céng ty minh, c6
phiéu phong tha c6 xu huéng duy tri su én dinh
trong cac giai doan khac nhau cta chu ky kinh
doanh. Mot s6 ¢6 phiéu thudc cac nganh nghé
dac trung véi tinh phong tha nhuy té, hang tiéu
dung thiét yéu, san xuat va phan phéi dién, khi
dot va nudc...

@ <6 phiéu Tang trudng

C6 phiéu tang trudng la c6 phiéu cia mét cong
ty dugc du doan sé tang trudng véi téc dé cao
han dang ké so vai muc tang trung binh cla thi
truong. Nhirng c6 phiéu nay thudng it trd c6
tuc, thay vao dé cong ty thudng tai dau tu tat ca
thu nhap dé thuc day tang trudng trong ngan
han. Cac nha dau tu sau do kiém duogc tién nha
tang trudng gia an tuong khi ho ban cé phiéu.
Do khéng c6 c6 tic, dau tu vao c6 phiéu tang
trudng c6 thé kha rai ro.

Co hoi duy nhat ma mot nha dau tu kiém dugc
tién la khi ho ban c¢6 phan cta minh va hudng
|gi t muc gid phdn anh cau chuyén tang truéng

trong tuong lai ctia doanh nghiép.

CHAM PIEM SMARTSCORE

Piém Dinh gia tap trung do ludng dé xem xét thi
gia clia c6 phiéu dang cao hay thap so vdi gia tri
thuc hodc so véi nganh. Cac tiéu chi trong cau
phan diém Pinh gia:

« P/E, P/B, P/S, EV/EBITDA, EV/S,...

« V6n hod thi truong,...

DPiém Péng lugng tap trung do ludng bién déng

gia va khéi lugng giao dich cla ¢ phiéu trén thi

trudng. Cac tiéu chi cadu phan diém Pong lugng:

« Khéi lugng giao dich ¢6 phiéu trung binh 3
théng, 2 tuan,...

« Ty lé thay d6i gia cla c6 phiéu 1 thang, 3
thang, 6 thang,...

« Khoi lugng giao dich 2 tuan/ 3 thang,...

Piém Chat lugng tap trung danh gia hiéu qua
hoat dong kinh doanh va su tang truéng cla
doanh nghiép. Cac tiéu chi cdu phan diém Chat
luong:

« Chi s6 Hoat dong: vong quay phai thu, vong
quay hang ton kho, vong quay phai tr3,...

o ChiséThanh khodn: chi sé thanh todn nhanh,
chi s6 thanh toan hién hanh,...

« Chi s6 Co cau tai san: ng vay/von cht sé hit,
ng vay/tai san,...

« Chi s6 Hiéu qua: bién lgi nhuan thuan, bién
lgi nhuan tu hoat dong kinh doanh, bién Igi
nhuan rong,...

« Chi s6 Tang trudng: tang trudng doanh thu,
tang trudng lgi nhuan rong, tang trudng EPS,
CAGR lgi nhuan rong (4 nam),...




