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DANH MUC PAU TU TCSC

Tén cong ty Gia thi trwong | P/E Trailing P/E Forward | Ty suét co tirc Nganh nghé

MWG Céng ty cd phan dau tv Thé Gioi Di Péng 85,000 9.35 10.00 1.76% Ban I&

FPT Cong ty c6 phan FPT 54,000 11.74 10.64 3.70% Cong nghé - vién théng

REE Cong ty cb phan Co Dién Lanh 30,700 5.81 6.02 5.21% Tién ich

VEA Téng cong ty may ddng lwc va néng nghiép Viét Nam 37,100 6.73 7.42 14.3% O t6 - xe may
Trung binh 8.41 8.52 6.24%




THANHCONG KET QUA KINH DOANH QUY 1.2020 CUA DANH MUC

QUALITY MAKES DIFFERENCE

Cong ty cb6 phan dau tw Thé Giéi Di Pong 1,041.0 1,194.0 14.7%
FPT Cong ty c6 phan FPT 960.5 1,142.0 18.9%
REE Cong ty cb phan Co Dién Lanh 370.2 278.1 -24.9%

Tdng coéng ty may dong lwc va ndng nghiép Viét Nam 1,271.0 1,314.9 3.5%

S AT ST B

VN 30 -11.00%
VN 30 (Loai ngén hang) -19.70%
VN 30 (Loai VIC) -25.00%
VN 30 (Loai VIC va Ngan hang) -49.00%
VN 100 -16.10%
VN 100 (loai Ngan Hang) -26.80%
VN 100 (loai nha VIC) -28.30%
VN 100 (loai VIC va ngan hang) -50.00%




THANHCONG CONG TY CO PHAN PAU TU THE GIOI DI PONG - MWG

QUALITY MAKES DIFFERENCE

Téng quan vé két qua kinh doanh quy 1.2020 ctia MWG

Q1/2019 Q2/2019 Q3/2019 Q4/2019

Doanh s6 25,309.6 26,974.1 25,485.7 25,715.7 29,673.8
Tang trwéng doanh thu 9.7% 21.9% 20.1% 20.6% 17.2%
L&i gop 4,433.8 4,748.4 4,940.6 5,365.0 6,160.0
Ty suét lai gop 17.5% 17.6% 19.4% 20.9% 20.8%
EBITDA 1,666.0 1,692.8 1,474.6 1,586.0 2,068.2
EBITDA Margin 6.6% 6.3% 5.8% 6.2% 7.0%
Loi nhuan hoat déng (EBIT) 1,354.6 1,365.6 1,105.7 1,150.7, 1,597.4
Ty suét loi nhuan hoat dong 5.4% 5.1% 4.3% 4.5% 5.4%
L4i/(16) rong trwéc thué 1,341.2 1,395.6 1,137.1 1,179.6 1,544.1
Ty suét loi nhuan truéc thué 5.3% 5.2% 4.5% 4.6% 5.2%
L&i/(16) thuan sau thué 1,041.1 1,079.6 855.5 860.0 1,132.1
NET MARGIN 4.1% 4.0% 3.4% 3.3% 3.8%
Tang trwdng LNST 28.9% 47.4% 32.1% 24.2% 8.8%
EPS 8.665
P/E (tai mirc gia thj trwéng 82,700 ddng ngay 12/05/2020) 9.81
ROE 35.9% 36.8% 36.0% 35.0% 33.3%
ROA 11.5% 11.8% 11.9% 11.2% 10.9%




THANHCONG CONG TY CO PHAN PAU TU THE GIOI DI PONG - MWG

QUALITY MAKES DIFFERENCE

Nhan dinh vé két qua kinh doanh quy 1.2020 ctia MWG

COVID 19 bat dau dién ra tai Viét Nam vao dau thang 2 ndm 2020 (sau tét Nguyén Dan), dwéng nhw COVID 19 anh hwdng manh nhéat véi MWG vao
thang 3/2020 sau khi sd ca nhiém tai Viét Nam gia tdng manh va chi thi gian cach xa héi cla chinh phi dan dén dong cta gan 600 cira hang ciia MWG.
Du vay, doanh thu va LNST clia MWG trong quy 1/2020 van tang trwéng 17.2% va 8.8% so vé&i cing ky nam 2019. V&i doanh thu tinh theo thang,
thang 1, 2 va 3 tang trwdng 1an lwot [a 21.2%, 13.4% va 19.8%. Trong khi d6 LNST thang 1, 2 va 3 twong trng muirc tang trwdng 22.3%, 3.7% va -8.3%.

Trong thang 4/2020, doanh thu toan céng ty tang trwéng -20% so vdi cung ky, trong dé 2 chuéi TGDD vs DMX -30%. Vé lgi nhudn sau thué trong
thang 4/2020 chwa dwoc cdng bd, tuy nhién theo ban 1anh dao ctia MWG thi kha nang khong 16. Thang 4/2020 |a thang xau nhat cia MWG, do MWG
phai déng clra gan 600 clra hang trong 2 tuan diu thang 4 va mé dan dén cubi thang 4, tuy nhién, nh® vao mdt sd mat hang tich cwe tir muoa dich (laptop
do work from home hay td lanh...) va hoat déng ban hang online bu dap, doanh thu ctia MWG chi gidm 20% so véi cung ky nam 2019.

Vé&i nhirng dién bién phirc tap clia COVID 19 da dién ra trong thang 3 va thang 4, BLD cia MWG dang 1én ké hoach diéu chinh ké hoach kinh doanh 2020
ctia cong ty (k& hoach kinh doanh ban dau cia MWG véi doanh thu va LNST 1an lwot [ 122,445 va 4,835 ty ddng, tang lan lwot 20% va 26.1% so véi nam
2019). Ké hoach kinh doanh méi theo BLD cla cdng ty dw kién véi doanh thu twong dwong nam 2019 va LNST téi thiéu bang 20% ndm 2019 (gidm 20%).
Vg’)’i ké hoach kinh doanh méi nay thi EPS 2020 (worst case) cia MWG khoang 7,100 dong, twong trng P/E fwd 2019 |a 11.6 (v&i gia thi tredng 82,700
dong nhu hién tai).

Stre mua sau COVID 19 la cau héi I&n cua nhiéu ngudi, trong doé co ca ban lanh dao cia MWG. Do d6 doanh thu va LNST clia MWG trong nam 2020 va
ca 2021 chwa c6 gi la chac chan (uncertainty). D6 d6 vung gia co the tich lily MWG trong th&i gian t&i nham dam bao tinh an toan cé thée twong
trng véi murec P/E fwd khoang 10 (twong trng gia khoang 70.000 dong/cp)

MWG vén la doanh nghiép tot trong danh muc theo ddi cia TCSC, vé tang trudng twong lai, vé ban 1anh dao, vé loi thé canh tranh clia cong ty,... chi can
timing chuan vé dinh gia thi kha nang MWG sé la doanh nghiép dang dé dau tw it nhat trong 3-5 nam téi.




THANHCONG CONG TY CO PHAN FPT- FPT

QUALITY MAKES DIFFERENCE

Téng quan vé két qua kinh doanh quy 1.2020 cta FPT

Q1/2019 Q2/2019 Q3/2019 Q4/2019
Doanh thu 5,672.1 6,834.2 7,138.8 8,146.9 6,645.0
Tang trwéng doanh thu 19.2% 24.7% 18.0% 16.8% 17.2%
Loi nhuan gop 2,279.3 2,578.1 2,782.7 3,071.0 2,624.4
Ty suét 1ai gop 40.2% 37.7% 39.0% 37.7% 39.5%
EBITDA 1,128.5 1,413.3 1,539.1 1,380.7 1,412.0
EBITDA Margin 19.9% 20.7% 21.6% 16.9% 21.2%
Loi nhuan hoat dong (EBIT) 810.1 1,080.3 1,192.6 1,034.7 1,050.2
Ty suét loi nhuan hoat dong 14.3% 15.8% 16.7% 12.7% 15.8%
L4i/(16) rong trwéc thué 960.4 1,178.6 1,368.5 1,157.1 1,142.3
Ty suét logi nhuan trwdc thué 16.9% 17.2% 19.2% 14.2% 17.2%
L&i/(16) thuan sau thué 793.9 986.2 1,159.7 971.9 937.0
NET MARGIN 14.0% 14.4% 16.2% 11.9% 14.1%
Tang trwéng LNST 23.0% 33.2% 32.4% -3.7% 19.3%
EPS 5.948
P/E 9.08
ROE 23.1% 23.9% 24.8% 24.3% 24.4%
ROA 11.9% 12.3% 12.8% 12.5%) 12.4%




THANHCONG CONG TY CO PHAN FPT- FPT

QUALITY MAKES DIFFERENCE

Nhan dinh vé két qua kinh doanh quy 1.2020 cta FPT

Doanh thu va LNTT cta FPT ting trwéng lan lwot 17% va 19% yoy, twong (rng 6,645 ty va 1,142 ty. Két qua Q1 tang trwdng tét 1a do cac hop
ddng gia céng cta FPT dwoc ky két tr trwéc, dnh hwéng tir Covid 19 chwa phan anh vao KQKD cla Céng ty. FPT ciing khéng g&p nhiéu kho khan khi
thwe hién cac hop dong da ky két do chudi cung trng clia cong ty hau hét 1a trong nwéc. Tuy nhién, tlr cudi Thang 3, hau hét cac thj trudng Ién cha FPT
déu da kich hoat “travel restriction”, do vay xac suét cao rang ddi ban hang cta FPT softwave sé& khé ky dwoc nhidu hop déng méi trong thdi gian
lockdown nay (doanh thu c6 kha nang sé bi anh huwdng sau quy 1/2020)

Tuy nhién COVID 19 c6 thé sé tac ddng vé kha nang sale ctia FPT trong ngan han, nhung bén canh d6 ciing mang lai mét sé co’ hdi méi cho FPT:

* COVID 19 sé la chat xdc tac manh hon dé tao ra cudc cach mang chuyén déi s6, doanh nghiép chd trong hon dén cong nghé thong tin & s6 héa
quy trinh (diéu nay sé co Igi I&n cho mét doanh nghiép manh nhw FPT)

« Cac dbi tac Ion trén toan cau bat dau nhin nhan lai cac nha cung cép dich vu cong nghé thdng tin ctia ho ma FPT sé& dwoc hudng 1o rat nhiéu nho 2
Xu huéng chin,h: cat giém chi phi & hoat déng én dinh (VN dang dan dau trong cudc dua chéng dich khi ma cac dbi tha chinh la Trung Quéc, An
Do déu cho thay sy bat 6n nghiém trong).

Trong dai han (3-5 nam t&i), FPT theo ching tdi van 1a co hdi Ién cho chién lvoc dau tw tang trwdng, dw kién dong lwc chinh tr xuit khdu phan mém sé
tao ra mirc ting triedng LNST tir 15-20% trong 3-5 nam tiép theo. V&i mirc P/E trailing theo gia thj trwdng hién tai vao khodng 9.x, FPT that sw |a
mot co hdi dau tw hap dan, xirng dang c6 trong top holding clia TCSC. Ngoai ra FPT ciing la mét doanh nghiép cé chinh sach cb tirc bén virng, twong
dbi cao va ré rang (duy tri khodng 2.000 ddng/cp — twong (rng dividend yield gan 4%).
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QUALITY MAKES DIFFERENCE

TONG CONG TY MAY BDONG LUC VA MAY NONG NGHIEP VIET NAM — VEA

Téng quan vé két qua kinh doanh quy 1.2020 cta VEA

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
Doanh thu 1,126.2 1,116.6 1,111.8 1,140.4 998.3
Téang trwdng doanh thu -35.3% -31.3% -15.7% -52.3% -11.4%
Loi nhuan gép 38.0 -11.2 -5.0 -36.7 95.8
Ty suét 1ai gop 3.4% -1.0% -0.4% -3.2% 9.6%
EBITDA -10.2 -50.0 -54.0 -124.5 61.6
EBITDA Margin -0.9% -4.5% -4.9% -10.9% 6.2%
Loi nhuan hoat déng (EBIT) -86.6 -140.4 -135.5 -206.7] -20.4
Ty suét loi nhuan hoat déng -7.7% -12.6% -12.2% -18.1% -2.0%
L4i/(16) rong trwéc thué 1,290.9 2,069.9 1,757.2 2,218.5 1,368.5
Ty suét loi nhuan trwdc thué 114.6% 185.4% 158.1% 194.5% 137.1%
L&i/(16) thuan sau thué 1,271.4 2,056.3 1,733.3 2,199.0 1,325.2
NET MARGIN 112.9% 184.2% 155.9% 192.8% 132.7%
Tang trwdng LNST 22.5% 3.6% -6.1% -1.8% 4.2%
EPS 5.504
P/E 6.85
ROE 31.2% 29.3% 26.9% 26.2% 25.9%
ROA 28.4% 27.5% 25.6% 24.0% 23.8%




THANHCONG TONG CONG TY MAY DONG LUC VA MAY NONG NGHIEP VIET NAM - VEA

QUALITY MAKES DIFFERENCE

Nhan dinh vé két qua kinh doanh quy 1.2020 cta VEA

M6t business v&i mang kinh doanh chinh 16 hang ndm khoang 200-300 ty, nhung dwoc loi thé canh tranh I&n [ lién két véi 30% Honda, 20% Toyota va
25% vao Ford (3 lién doanh nay mang lai lgi nhuan cho VEA méi nam Ién dén 6,000-7,000 ty). Do dé két qua kinh doanh cta VEA hoan toan phu thudc
vao KQKD cla cac lién doanh nay. Quy 1/2020, san lwgng xe ban may ban dwoc ciia Honda van tdng 0.5% so véi cung ky ndm 2019, di xe 6 t6 cla
Toyota, Honda va Ford c6 xu hwéng gidm twong dwong thi thj truéng (quanh mirc -20%). LNST ctia VEA céng bé trong quy 1/2020 van tang trwéng
khoang 4.2% so v&i cung Ky, trong dé chd yéu van dén tir LN tir lién doanh lién két.

Diéu chang t6i thich nhat & VEA bén canh 3 lién doanh (v&i 70% thi phan xe may va gan 50% thi phan xe 6 td) 1a chinh sach cb tirc trong nhivng nam téi,
VEA du kién sé chia cb tirc hét phadn LNST clia cong ty me nam 2019 trong ndm 2020. Theo tinh toan cta ching téi thi EPS cla cong ty me trong ndm
2019 la 5,300 déng, néu cb tirc bang dung con sé nay thi mire dividend yield so véi gia hién tai (khoang 38,000 déng) |a gan 14%. Theo mét sb thdng
tin thi VEA dy kién sé& chia mdrc ¢ tirc nay sau DHCD ndm 2020 (c6 thé roi vao thang 6/2020) thay vi thang 12 nhw nhivng nam trwée.

Két qua kinh doanh thang 4 va quy 2/2020 cta VEA dv kién c6 gidm hay khéng ? Chac chan sé anh hwéng — khdng néi 1a dang ké, do cac ctra hang
kinh doanh cGia Honda trong thang 4/2020 da dong clra gan 3 tuan dé tuan tha gidn cach xa héi cta chinh pha, diéu nay chac chan sé& anh hwéng dén
Honda trong thang 4/2020. Ngoai ra, gidn cach xa héi trong thang 4 cling anh hwéng dén tam ly ngwdi mua xe 6 to khi nhirtng ngudi nay khdng thé dén
cac showroom trong thdi diém d6. Theo khao sat trén thj trwong clia mot sé dai ly Honda, doanh sd ban xe may ctia mét sé dai ly nay gidm dén 70% so
véi cung ky ndm 2019. Tuy nhién xe may van la mét hang hoa dwoc xem la thiét yéu trong cudc sbng clia ching ta, do d6 cé kha nang thang 4/2020 sé bj
anh huwéng manh nhung dw kién sé dwoec hoi phuc sau khi gidn cach xa héi dwoc bé di, va dich bénh tai Viet Nam dwoc kiém soat tét.

Néu KQKD thang 4/2020 clia Honda va céc lién doanh khac phan anh vao gia clia VEA, chiing toi nght rang co' hdi sé dén khi VEA quay vé ving gia
35,000 va kha nang tai liéu hop dai héi c6 déng dw kién sé dwoc cong boé trong véi chi tiét vé chinh sach ¢é tirc trong thdi gian téi sé 1a diém tich
cwc cho VEA.




THANHCONG CONG TY cO PHAN REE - REE

QUALITY MAKES DIFFERENCE

Tbéng quan vé két qua kinh doanh quy 1.2020 ctia REE

Q1/2019 Q2/2019 Q3/2019 Q4/2019
Doanh s6 1,081.4 1,259.5 1,227.7 1,328.2 1,183.8
Tang trwdng doanh thu 2.9% 3.0% 2.8% -18.8% 9.5%
Lai gop 307.0 344.3 298.4 296.5 330.1
Ty suét lai gop 28.4% 27.3% 24.3% 22.3% 27.9%
EBITDA 291.0 315.6 280.6 234.2 338.4
EBITDA Margin 26.9% 25.1% 22.9% 17.6% 28.6%
Loi nhuan hoat dong (EBIT) 250.2 274.5 236.3 184.6 259.1
Ty suét loi nhuan hoat déng 23.1% 21.8% 19.2% 13.9% 21.9%
L4i/(16) rong trwée thué 416.3 520.7 461.3 521.9 316.5
Ty suét loi nhuan truéc thué 38.5% 41.3% 37.6% 39.3% 26.7%
L&i/(16) thuan sau thué 370.2 458.3 413.7 477.4 278.1
NET MARGIN 34.2% 36.4% 33.7% 35.9% 23.5%
Tang trwdng LNST 7.7% -22.2% 37.2% -18.5% -27.3%
EPS 5.562 5.889 5.546 5.249
P/E 4.85 4.58 4.87 5.14
ROE 19.3% 17.6% 18.1% 16.6% 15.3%
ROA 11.7% 10.4% 10.6% 9.4% 8.7%




THANHCONG CONG TY cO PHAN REE - REE

uuuuuuuuuuuuuuuuuuuuu

Nhan dinh vé két qua kinh doanh quy 1.2020 ctia REE

Pang nhw dw phong ban dau vé tinh hinh han han va thiéu nwdc tai cac hé chira thiy dién cla cac thanh vién tai REE, két qua kinh doanh cua
mang thdy dién da phan anh cho diéu d6, LNST mang thiy dién cla REE gidm 45% so v&i clng ky ndm 2019, du cac mang kinh doanh khac da
c6 mirc tdng kha tét (cho thué van phong tang 16.5%) nhwng van khdng thé bu dép cho viéc sut gidm LNST cla toan bd cong ty. Két thic quy
1/2020, LNST cua REE giam 26.1% so v&i cung ky nam 2019.

Ching i ciing tién hanh theo ddi muc nwoc tai cac hd chwa thay dién clia REE va TCSC nhéan thay rang: tinh dén thang 5/2020 tinh trang nang
néng van kéo dai lam lwgng nudc tai cac ho nay rat thap. Do d6 ching t6i van cho rang két qua kinh doanh dw kién trong quy 2/2020 cua REE
cling sé khéng may kha quan (dac biét la mang kinh doanh thay dién).

Tuy nhién, du ket qua kinh doanh trong ngan han (1-2 quy) cé khé khan, nhwng dinh gia cta REE thi vo cung hap dan (P/E xoay quanh 5-6x, book
value thi vwot gan gap déi so véi gia thi trweng....), ngoai ra REE cling chi tra mot chinh sach ¢b tlrc hap dan (tra rat deu v&i murc 16% trén ménh
gi4 — twong ng dividend yield khodng 5.3%). Do d6 ching t6i cho rang, néu tinh hinh mua mwa sé quay lai trong cudi quy 2/2020 va tinh hinh El
Nino gidm di nhw dw bao cta nhiéu td chirc. REE that sw 1a co’ hdi I&n cho chién lwoc gidi ngan cta ching toi trong nira cudi quy 2/2020.

Bén canh nhirng thdng tin vé& két qua kinh doanh ctia cac mang, PHCD sap dién ra ciing c6 nhitng chuyén bién tich cwc nhw chuyén REE thanh
holding v&i nhirng entities twong &ng véi tirtng mang kinh doanh va cé kha nang niém yét cdc mang kinh doanh riéng |& nay trong twong lai. Néu
déu nay dién ra chac chan dinh gia ctia REE sé khac so véi tinh hinh hién tai (mot bluechip kin room vé&i mirc P/E 5-6x thi rat khé tin). Do d6
chang t6i cho rang thei diém dau tw REE ké tir cudi quy 2/2020 sé 14 rat Ién va du kién sé an toan do cac mang kinh doanh ctia REE déu rat thiét
yéu va it bj anh hwéng béi COVID 19.
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