Bao cao thitrwuong 18 thang 03

1G

I CWEALTH

Phan tich song nganh Cong nghé-vién thong

Phuong phap nhan dién song nganh

Dé nhan dién duoc séng nganh sé cé hai trang thai nganh sau day:

e Nganh dang tdng trudng déu hang nam va co phiéu lién tuc vugt dinh dai han
(Ngan hang, cdng nghé, ban Ié tiéu dung, logistic, hda chat(cao su),..)

e Nganh dang phuc hoi tir ddy, doanh thu va Igi nhudn ddo chiéu so vdi da suy
giam trudc do va co phiéu cé dau hiéu vuogt trend giam trung han (bat dong san,
xay dung-vat liéu xay dung, thuc pham, nang luong,.)

e Dinh gia co phiéu hop ly ( ngang hodc thap hon trung binh nganh thé gidi)

Vi sao Cong nghé-vién thong sé tiép dién song nganh

M6t s6 diém can chu y & nganh nay nhu sau:

1/ Doanh thu-lgi nhuan tang truong déu hang nam:
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cO PHIEU NGANH CONG NGHE
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Téng thé, cé phiéu
cong nghé Viét Nam
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trien manh mé ¢
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trong nudc.

Qua hinh chung ta cé thé thay dugc da sé doanh nghiép thudéc nganh Cong nghé-
vién thdng dang duy tri sy dong pha gilra két qua kinh doanh va da tang gia co phiéu, day
cling la yéu 10 tién quyét dé nhin nhan séng nganh tang trudng.

SO luong doanh nghiép cd doanh thu vugt dinh Idn hon hodc bang 50% Ia tiéu chi quan

trong dé danh gia sirc manh clia nganh dang tang trudng.

Vi du:

e FPT da duy tri mic tang trudng déu trén 20% vé doanh thu va lgi nhudn cdc ndm gan

day
Doanh thu thuln v& bin hing vi cung
cdp dich vy - FPT (Ty déng)
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Lgi nhufin sau thué thu nhip doanh —
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Phan tich sdng nganh Cong nghé-vien thong

2/ C6 phiéu lién tuc vuot dinh dai han

[ it "'ihl'l
i l ’l L !
1
i gt L)
It b0 =
W 1 lll "
II » I
[
L I'
| -"I
@
2011 1012 w013 2014 s 018 w7 1018 w019 2020

Wi

(@
2)

022

® @il
pllleaas/isaind

300,000

120,000
170,000
[ ]
I.---' ] 130,000
i 134 Th
o 100,000

A
u* 75,000

-,
; by oy g
e -“l PP L | %000

41,500

500

15,500

14,500

10,50

L
2 B

3,500

000

@ 1,600

1,200

W3 024 FlirL] 004 w07 008 pliFl]

Biéu do6 dai han cua co phiéu FPT

D0 thi giad cua cd phiéu FPT van duy tri mot xu hudng tdng dai han, day la mot yéu to
quan trong dé xac dinh xu hudng nganh tédng trudng van dang tiép dién.

D6i vdi mot nganh cé két qua doanh thu Igi nhudn tang trudng nhung hanh dong gia
cO phiéu lai dang suy giam thi chung t6i cling chua xem xét danh gid vé tiém nang

séng nganh sé dan dat thj truong.
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Biéu d6 dai han cua co6 phiéu CMG

02 I[CWEALTH JSC

- S

£

B E 3R EEBEG

Biéu do dai han ctia co6 phiéu VGI
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Phan tich sdng nganh Cong nghé-vien thong

3/Pinh gia hop ly

Dinh gia la tiéu chi quan trong cuoi cung dé danh gia xem liéu nganh tang truéng da
dat dinh hay tiém nang van Ién khi dung luong thi truong con nhiéu.

Dau tién chung ta can biét rang P/E trung binh nganh cong nghé vién théng thé gidi la
bao nhiéu?

e Nasdaq 100: Chi s6 nay, tdp trung vao céng nghé, thudng cé P/E dao déng quanh
25-30 trong nhitng ndm gan day.

e S&P 500 Technology Sector: P/E trung binh thudng roi vao khoang 20-28, tuy theo
nam.

e Cdc cbng ty cébng nghé Ién ¢ My (FAANG - Facebook/Meta, Amazon, Apple,
Netflix, Google/Alphabet) thuong co P/E tir 20-40, tuy thubc vao tung cbéng ty va
ky vong tdng trudng. Vi du: Apple khoang 25-30, Amazon 35-40, Google 20-25.

e Nganh ban dan (nhu NVIDIA, TSMC) cé P/E cao hon, déi khi vuot 40-50, nhd nhu
cau Al va chip tién tién.

e Cdc céng ty phdan mém doanh nghiép (nhu Microsoft, Salesforce) thudng nam
trong khoang 25-35.

e Nguoc lai, cac linh vuc céng nghé trudng thanh hon nhu phan ctng (Dell, HP) hodc
vién théng (xem céu hdi trudc) coé P/E thdp hon, khoang 10-20

Nhin lai dinh gia theo P/E ctia mot s6 doanh nghiép cong nghé Viét Nam:

FPT (23.1), CMG (23.9), ELC (21.3), CTR(23.6), VGI (42), TTN (12.4), MFS (64.8),
FOX (16.6), ICT (13.9),...

Nhu vay ngoai trir cdc doanh nghiép ma ty 1& c6 phiéu trdi ndi thap nhu VGI (chua dén
1%), va MFS thi cac doanh nghiép con lai déu & mic P/E trung binh cla thé gidi, tuc la
du dia tang trudng van con, mac du gia co phiéu da tdng manh.

Két luan: Chung t6i nhan dinh nganh cong nghé -vién thong nhiéu tiém nang tiép
dién song nganh manh dua trén cac tiéu chi da néu trén ( tang truéong déu hang
nam, c6 phiéu van xu hudng tang dai han va dinh gia hop ly)
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