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Quan Diém Dau Tv

Chi dau tu khi thj treong chung cé Uptrend trung han 6 thang — 1 nam;

Tim cac co hdi dau tu vdi thoi gian 6 thang — 1 nam va&i ty suat sinh o ky
vong toi thiéu 3 [an 13i suat tiét kiém;

1 ¢6 phi€éu danh 80% thoi gian tich Ity nhwng 20% thoi gian con lai tdng =
80% qua trinh tang = chi vao tur giai doan tich I{y.

Quyét dinh dau tu trung va dai han = FA (office) + TA + Company visit

T6i da hda lgi nhuan thdéng qua trading ¥ - 2/3 khéi lwgng ¢6 phiéu d3 chon

Tham khao: DXG (2012); VNE (2013); TTF (2013); CEO (2015);
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DXG:5->20->7




TTF:6-18




HUT

Hanh Trinh Tré Thanh Bluechip BBS
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Hanh Trinh 3 Giai Doan Dé Tr& Thanh
Bluchip BDS

e Giai doan 1: Trudc Q4/2015 — HUT chi |3 c6 phiéu thi
trwong — 1x

e Giai doan 2: Q4/2015 — 2017 — Lot xac thanh c6
phiéu BDS tiém nang — Muc tiéu 2x — 3x

e Giai doan 3: Sau 2017 — Bluechip BDS — Muc tiéu 3x
— 4x
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Giai Poan 1 - Truwdc Q4/2015
Nguyén Nhan Chi La Co Phiéu Thi Trwéng

* Trwdc Q4/2015: HUT khong dugce coi la 1 CP BDS. Doanh thu dén tir
BT BOT;

e Chisd hitu nhirng du an BDS tiém nang ma chua chua tao ra doanh
thu. Tuy nhién day cling chinh Ia sw may man cho HUT.

« K&t qua kinh doanh khdng 6n dinh. Dac thu BT, BOT vén I1&n nhung
thu héi cham;

e Tl dau 2015, HUT d3 thay doi chién lwgc chuyén thanh cong ty
chuyén vé BDS, BT, thu phi khéng dirng ETC. Cac duw an BOT va xay
lap m&'i s& chuyén vé Tong cong ty Thang Long (35%).
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Giai Poan 1 - Trwdc Q4/2015
Nguyén Nhan Chi La Co Phiéu Thi Trwdng

Tong gia try tal /167870 4770423 6.213.337
san cuodi ky

Doanh thu thuan 2.075.522 1.775.651 2.762.400

Loi nhuén tu 53.149 15.479  339.336

HPKD
Loi nhuan khac (3.948) 44 (4.703)
13 (10) trong
cong ty lién két, (1.745) (243) (542)
lién doanh

o
Lot nhuan truce 47456 15280 334.092 [§
thue ‘
Loi nhua

o1 nhuan sau 37.047 12154  258.602
thue
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Giai Poan 2 -Q4/2015 - 2017
Lot Xac Thanh C6 Phiéu BDS “Tiém Nang”

 Toan b6 dy an 38 ha Xuan Phuong sé dugc ghi nhan trong giai doan
2, tr Q4/2015 - 2017

¢ MO6t “phan nhd” du an 38 ha Xuan Phuong dwoc ghi nhan vao
Q4/2015: > 270 ty doanh thu, lg'i nhuan khoang 80 ty = Chinh
thirc “ddy thi” tro’ thanh Cong ty BDS

* Ngoaira Q4/2015 sé ghi nhan khoang 1.200 ty doanh thu t&r BT 39,
loi nhuan khoang 100 ty

* Phéan I&n doanh thu va lgi nhuan duoc ghi nhan vao trong Q4. Vi
téng LNST 2015 khdng dwéi 180 ty (K€ hoach 145 ty).
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Giai Poan 2 -Q4/2015 - 2017
“N6i com 1” 38 Ha Xuan Phuwong

BAN DO WU Y mwrmsres = =" ° _ ;
DY AN KHU NHA O SINH THAI X

- Toéng dién tich dy 4n: 38 ha

- Dién tich dat kha mai: 10.5 ha

- Gid thj trwdng: toi thiéu 40 triéu/m?2

- Gia giao dich: 42 triéu/m2 (chuwa théng cau
Xuan Phuong)

- Giad vén: 28 triéu/m2

- Téng lgi nhuan: 1.260 ty phan bd dén 2017

- Vén DLHUT: 1.284 ty




Giai Doan 3 — Sau 2017
Bluechip BDS

BAN DO QWUY mwrRwss = = - _ ;
DU AN KHU NHA & SINH THAI X

* V@ithong tin & giai doan 1 va giai doan 2,
thi HUT chi xirng dang la c6 phiéu BDS
“tiém nang” va dau co vdi loi nhuén tir du
an 38 ha Xuan Phuong dem lai

s “N6i com 2” s& danh dau budc chuyén
minh cho HUT t&r mot ¢6 phiéu BDS “tiém
nang” thanh 1 c6 phiéu Bluechip BBS: Dw
an 30 ha Xuan Phuong c¢é vi tri dep hon
dw an 38 ha Xuan Phuwong. Udc tinh Loi
nhudn tr dy an nay dem lai vao khoang
1000 ty, phan b tir Q4/2017 trd di.

e Cacdu an tiém nang khac gbi dau sé la
chat xuc tac thu hat cdc ngudn tién dau tu
dai han twr cac to chirc I6n




Blrc Tranh Lo'i Nhuan
Giai Doan 2 & Giai Doan 3

Doanh thu 2.238.949 3.895.836 4.251.498 6.833.102 17.219.385
I?oanh thu Xay 507.000 _ § - 507.000
lap

Doanh thu turha 1.399.890 374.849 418.912 775.841 2.969.493
tang giao thong

Doanh thu tir Bat 332.059 3.520.988 3.832.585 6.057.260 13.742.892
dong san

Lo¢i nhuén sau

thué 181.662 436.683 738.974 1.131.035 2.488.354
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Pinh Gia

*  DPinh gid mang BDS (chua tinh “n6i com * Dinhgia mé’ng BT, ETC, BOT (dv an cii) =
2” va cac dy an khac ) = phwong phap phuong phap P/E
NAV * EPS dy phdng 2016 ciia mang BT, ETC, BOT =

B g,
e P=900*6.9=6.200 VND/CP
TTS (khdng bao gébm BOT) 3.246 ty

LNR XP1 1.200 t? 21.200 4.600
Tong No’ (khong bao gom  2.586 ty
g No' (khong bao g g 1JC 8.400 940  8.92

BOT)
NAV 1.910 ty HTI 14.700 2.000 7.3
S6 lwgng CP 128.404.773

TB 6.9
NAV/CP 14.800 VNDP/CP

Gia hop ly cia HUT dwoc tinh mot cach than trong
= 14.800 + 6.200 = 21.000 VND/CP
(chwa bao gébm dw an TDH & XP2)



Phan Tich Ky Thuat
Goc Nhin Trung Han




Phan Tich Ky Thuat

Dw Bao 6 thang téi — HUT > 18

4/2016
>18

13.3 +/-03




FIT—-TSC
Chién Lwoc, Quan Tri Chuyén Nghiép
Bluechip an danh Pau Co’
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Tai Sao Chon FIT — TSC Dé Phan Tich

* D3 twng tw van FIT khi m&i lén san —gia 11 (5
sau chét quyén)

* Durng tu van sau khi tdng gap doi va tang von
nhiéu

* Thay FIT d3 gidm siu gan 50% va c6 dau hiéu
tich Iy tot

* Nghién ctru ki hoat déng cua FIT thay rat tot

* Sau khi di thdm doanh nghiép thay xirng dang
dé mua va dau tv dai han

* Nghién ctru sau FIT thi lai thay TSC la “n6i com”
cla FIT, TSC ¢6 dac hon FIT nén ndi vé dau tv
dai han thi TSC xirng dang tdng manh hon FIT vé
dai han

*  GAc nhin tich cuc > < Géc nhin tiéu cyc vé van
dé tang vén. Phdn anh sy nhanh nhen chép co
hoi thi truong (Giéng SSI tdng von tir 6 ty 1én
4.800 ty)

* M6 hinh hoat déng cla FIT — TSC cé nhiéu nét
tuwong déng SSI - PAN




Piém Nhan Pau Tu FIT - TSC

M hinh kinh doanh hiéu qua ma bén virng: Dang dau tu vao cdc doanh nghiép cé tiém nang
tang trwdng t&t, nganh nghé hap dan

Quan tri tot

Quy tu dwoc ddi ngli nhan sy tir cac tip doan 1&n vé

Tai chinh lanh manh, dong tién tot

K&t qua kinh doanh kha quan

M6 hinh hoat ddng, hiéu qua hoat déng tuong tu SSI — PAN nhung dang duoc dinh gia ré

hon rat nhiéu
Thanh khoan cao

Chart phan tich ki thuat dang dng ho cho viéc tao ddy dai han dé hinh thanh 1 Uptrend dai

han > 1 ndam vdi tiém nang tang trwvdng 80% - 120%



Mo Hinh Kinh Doanh Hiéu Qua, Bén Virng

Cc:mg ty co phan
Pau tw F.L.T(FIT-

HOSE)
1
1 1
q Cong ty con Cong ty lién két
|
) 1 |

Cong ty cb phan
Vat Tw Ky Thuat
N6ng Nghiép Can

Cong ty ¢ phan
dwgc pham Clru

CTCP Thuong mai

cong ty TNHH xuét F (
3 va San xuat dich vu

Long. nhap khau va

Vén didu 1&: 201 tv Tho thwong mai F.I.T Sao Nam
6n didu l&: y P sl o
C / &n didu 1&: Vén didu 1&: 50 t Ty 1€ s6 hiu
Vén gop: 119,10 ty el d'e“t;,,e' g VIS e tg/y 24,34%
Ty & s& hiru: 59,2% Vén gop: 868,39 . T 1 s& hiru: 100% TSC s& hiru 46%
Ty 1é s& hiru
0,
58,82% )

FUTURE
e | TET' ) INVESTMENT &
TREND

VBL: 1,792 ty ddng




DCL: FIT s& hiru 59,2%

~ . g AF ? 7.y 2 - = A y x ~ V.Y =
Tong chi tiéu thudc cua Viét Nam (ty USD) Chi tiéu thudc binh quan dau ngugi (USD)
160.0 142 1 5.0%
4.5 18.8% 9 16.7%[ 20% L asw%
40 168%  158%  15.4% 1400 .
3.5 15% 1200 3.5%
3.0 100.0 2.0
80.0 2.5%
25

- 10% 60.0 2.0%
20 - .
15 40.0 1.0%
1.0 5% 20.0 0 5%
0.5 =77 0.0%

0.0 0% {\e.é}% & 7 ’b\\'b‘:b 6{\"’6\ \,5\‘-’@ & 4 %de

2009 2010 2011 2012 2013 2014F & Q{\;\\Q P 4§ I e

Téng chitiéu thusc  —m—Téc d6 tang trwéng

- 30% thudc sdn xuat ndi dia duéi dang vién nang clirng nhwng céc cdng ty duoc trong nwéc khong
c6 day chuyén san xuat v vién nang rong ngoai DCL.

- Quy mo sx vo nang rong ciia DCL I&'n véi 4 ty don vi/nam.

- Bién lgi nhuan gop 40%

- Pong gop 30% doanh thu cho DCL

- Ca nuwdc phai nhap 60%

- Trwdc day quan ly long léo, khong ap lwc ban hang

- Tuyén nhan sy méi cap cao vé: Thang Abbot Hoa ky vé lam giam d6c ban hang
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TSC: “No6i Com” Cua FIT

58.82%

VBL: | 1,476 ty dong

FUTURE
e ff TR INVESTMUNT
TREND

VBL: 1,792 ty dang

D3 tai co cu thanh cong: Cat gidm
nhirng mang rai ro, day manh céac
mang an toan, lgi nhuan lon

Cong ty ché bién néng san I&n nhat
khu vuc BDBSCL.

MA nhitng co héi cuc ky hap dan:
Vikoda, Sao Nam

Thanh I3p FIT Consumer (S& hiru
Vikoda, Sao Nam)



TSC - Westfood

\ Bdpnon
+ wdong hop |

Duy nhat tai DBSCL

Nganh hap dan, cung khong dap ng
dd cau xuat khau

Bién lgi nhuan I&n 40%

Tai co ciu, ndng nang luc san xuat tu
100 |én 200 ty/nam

Hién dai hdéa, thém kho lanh. 3 day
chuyén IQF, 2 day chuyén déng lon

Cudi ndm nay nang céng suat |én 500
ty/nam (trung binh 2015 — 300 ty)

Nha may Hau Giang 7.5 Ha cuéi ndm
sau |én 2000 ty/nam



TSC — Sao Nam

Sira Tam

|

Kem Banh Rang

—/J_,”,_ﬂ_.

Cham séc téc

o

Sira & Gel R(ra Tay

Ban Chai Banh Rang
T

Nuam Vu, Binh Sira Cho Bé

e’

Binh xit c6n trung

TSC s& hiru 70%
Doanh thu 200 ty
60 dau sdn pham

Nhan su tir Unilever va
Masan sang (co ché lam chq)

Nam sau nang doanh thu |én
400 ty (sdn pham mdai 1 triéu
$/thang)

Hién nay 13k POS sé nang |én
50k POS vao nam sau nho
nhan sy mai



TSC - Vikoda

- MO0 khodng duy nhat tai VN c6 d6 PH > 8.5 (8.7 - 9.5) il 88 7300, o U chud cnlt
tiéu chuan quéc té vé quan | I
va An toan ?/e sinh thu-i pham HAC

- Chira ung thu, dau da day, khdp, huyét ap... e
- Méi khai thac duoc 1/3 cong suat do do6i ngii cli yéu kém (EPS >4k) ——
. - h :ZT luqngSVSi T HCO3- 105
- Tiép quan tlr thang 7, moi thang tang 20% - 30% so vd&i cung ky . 0 i .
Mg++ 0:02 NO3- < 1'
i i H2Si03+ 110 SOa- 6,5
- DT 120ty = 180 ty (chi nho tai co cau), lgi nhuan tang gdp 2. Nam e et 240 o, croa

sau tdng gap 2 1&én 400 ty nh& nhan sy mdi va san pham mai

- D0 tiéu chuan trd thanh thyc phadm chire nang

- DOi ngli nhan sy gidi: Khoa — Pepsi (phu thiy nganh nudc) — nguoi
d3 dwa thj phan Aquafina Ién vj tri Nol = Ky vong twong tu tai
Vikoda, Sam — Tan Hiép Phat

- Nhan sy mdi dem vé 1,2 triéu POS (diém ban hang) = Tang doanh
thu manh

- Cudi thing 11 ra sdn phdm nuwdc thé thao canh tranh v&i Aquarius va
Revie. Chinh thirc tré thanh challenger ciia Pepsi va Coca (chi la nuwéc
loc)




Din

Pinh Gia Than Trong

FIT

Pinh gia FIT=1* BV

9 thang dadu ndm BV = 15,750

Cudi ndm hoan thanh k& hoach thi BV =
16,000

Vivay dinh giad 1 cach than trong = BV =
16,000

. TSC

Pinh gia TSC

9 thang LN dat 102 ty = 87% k& hoach nam
EPS theo VDL binh quan =1.773

Gia than trong = 17.000

p
N
((D
(@]
c
Q
=
©

h Gia

1.

Dinh Gia Theo Thi trwong

FIT

Mo hinh hoat dong twong duong SSI
P/BV SSI = 1.7

Chiét khau P/BV SSI = 80%

Pinh gid FIT = 1.7*80%* BV

9 thang dau ndm BV = 15,750

Cudi ndm hoan thanh ké hoach thi BV =
16,000

Vivay dinh gia theo thi trwvong = 1.7*
80%* 16 = 21.700

TSC

Mo hinh hoat dong tuvong duwong PAN
PE cia PAN =19

Chiét khau PE PAN = 70%

9 thang LN dat 102 ty = 87% k& hoach
nam

EPS theo VDL binh quan =1.773

Gida hgp ly = 23.000



PTKT FIT
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PTKT TSC




