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Gia myc tiéu ndm 2021 36,730
Gia dong ctra 26,150
Upside 40%
Nguyén Tién Btrc (PTKT)
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Gia muc tiéu 28,360
Vlung mua 23,640
Dir liéu thj trwdng

S6 lwong cp (tr cp) 2,761
Vén hoa (ty d) 59,087
Gia cao nhét 52 tuan 33,400
KLGDTB 10 phién (‘000 cp) 8,154
S& hiru nwéc ngoai 21.3%
Cé déng Ién

Tran Pinh Long 25.35%
Vi Thi Hién 7.34%
Tran Tuan Duong 2.68%
Nguyén Manh Tuén 2.63%
Doén Gia Cudng 1.98%

Dién bién gia c6 phiéu (1 nam)
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Téng quan doanh nghiép

Dinh gia (Chi tiét trang 21)

Chung tdi khuyén nghi MUA cb phiéu HPG v&i gia muc tiéu nam 2021 1a
36,730 ddng dwa trén phwong phap dinh gia so sanh (PE va EV/EBITDA
véi ty trong 50-50). Vi thé dan dau cha Hoa Phéat sé dwoc cing ¢b manh
mé trong ndm 2021. Nam 2021, HPG ciing sé dwoc hwéng loi tr (1) sw
héi phuc ctia hoat dong xay dwng va dau tw, (2) viéc dwa vao van hanh
ddng bd ca hai giai doan ctia KLH Hoa Phat Dung Quét véi san pham
phdi HRC sé khép kin chudi san xuét va phat huy loi thé vé quy md. Ky
vong tang trwdng cao vé loi nhuan (+25% yoy) cling vai viéc danh gia lai
vi thé ciia DN khién cho mat bang dinh gia cia HPG vé mac hép dan.

Luan diém dau tw (Chi tiét trang 11)

(1) Viéc dau tw Khu lién hiép gang thép Hoa Phat Dung Quét gitp clng
cb vi thé doanh nghiép thép dau nganh ctia Hoa Phét

(2) Gia nguyén vat liéu than va quang sat trong xu hwéng giadm, gilp
gidm gia thanh san xuét, tao dw dia cho HPG gidm gia dé& dam bao tiéu
thu hét san lwong ctia Dung Quét

(3) N&m 2021 s& c6 nhidu yéu té thuan loi cho HPG, khién mat bing dinh
gia sé& vé muirc hap dan & P/E fw = 6.1 1an.

Rui ro dau tw

- Rui ro bién doéng gia nguyén vat liéu

- Rui ro tiéu thy

- RUi ro van hanh d6i véi KLH Hoa Phat Dung Quét

Cap nhat doanh nghiép (Chi tiét trang 23)

(1) Ké hoach kinh doanh 2020: San lwgng tiéu thu thép xay dwng 3.5-
3.6 triéu tan (+26-29% yoy), phdi thép 800 nghin tan, éng 750 nghin
tAn tdn ma 120 nghin tdn, HRC 500 nghin tan. Doanh thu 85,000-
95,000 ty ddng (+31-47% yoy), LNST 9,000 — 10,000 ty (+20-33%
yoy). Mang ndéng nghiép dong gop 10,000 ty doanh thu va 1,200 ty
LNST. Cé tirc 2019 dy kién 5% tién mat va 20% cb phiéu.

(2) Két quakinh doanh Q1/2020: Doanh thu thuan 19,451 ty (+28% yoy),
LNST 2,305 ty (+27% yoy) trong d6 mang ndng nghiép déng gép 14%
doanh thu va 21% LNST. Néu khéng tinh mang néng nghiép, doanh
thu thuan dat 16,453 ty (+24.5% yoy) va LNST 1,823 ty (+6.1% yoy).

Mét sé chi tiéu tai chinh co’ ban

Hoa Phat la doanh nghiép thép thi phan sé 1

Viét Nam v&i loi thé vé quy md 16n, thwong

hiéu manh. Thanh céng cltia Hoa Phat co

déng gop quan trong b&i kinh nghiém diéu

hanh, quan tri, sy doan két ctia ban Ianh dao

Tap doan ciling nhw tAt ca coéng ty thanh vién

trong Tap doan.

Chi tiéu 2017 2018 2019  2020F  2021F
Téng tai san (ty) 53,022 78,223 101,791 118,983 130,016
Vén CSH (ty) 32,398 40,623 47,788 51,281 59,933
Doanh thu (ty) 46,162 55,836 63,658 83422 99,988
LNST (ty) 8,007 8573 7,508 9,616 11,990
EPS (d) 3081 2,863 4,098 3,483 4,343
ROE 17.3%  15.4%  17.0%  19.4%  21.6%
ROA 30.6%  23.5% 8.3% 8.7% 9.6%
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Chung t6i khuyén nghi MUA cb phiéu HPG véi gia tri horp Iy cho nam 2021 |4 36,730 déng/CP dya
trén phwong phap dinh gia P/E (P/E muc tiéu 1a 8 14n) va EV/EBITDA (EV/EBITDA muc tiéu 1a 5 lan)

Téng quan doanh
nghiép

Khu lién hiép gang
thép Hoa Phat Dung
Quét gilp cung c6 vi
thé doanh nghiép
thép dau nganh

Gid nguyén vat liéu
than va quang sat
trong xu hwéng
giam, gidp giam gia
thanh san xuat, tao
dw dia cho HPG giam
gia dé dam bao tiéu
thu hét san lwong
cua Dung Quaét

Nam 2021 sé co
nhiéu yéu té thuan
loi cho HPG, khién
mét bang dinh gia sé
vé mirc hap dan

RUi ro dau tw

Hoa Phat la doanh nghiép thép thi phan sé 1 Viét Nam véi cac san pham
chinh la thép xay dwng, éng thép, tén ma; déng gép trén 80% doanh thu
va 82% lgi nhuan cho Tap doan.

KLH Hoa Phat Dung Quét 1a trong tam dau tw ctia Tap doan. Giai doan 1
dw kién s& hoan thanh chay thtr va van hanh thwong mai trong ndm 2020,
giai doan mé& rong hién dang xin y kién DHCD.

Hoa Phat Dung Quat gitp khép kin ca quy trinh san xuét thép dai va
thép det ctia HPG v&i san phdm HRC, déng thdi [a canh tay vuon
dai ctia HPG vao thj trwéng mién Nam.

Coéng suat sau khi dau tw KLH chiém 21% céng suét toan nganh.

Thi phan thép xay dwng wéc tang tir 26% nadm 2019 1én 35% sau khi
Dung Quét GP 1 di vao hoat déng full céng suét (tinh theo ndng lwc SX)

Gi& quang sét binh quan ndm 2019 tang trén 30% do cac yéu tb dot bién,
dw b&o sé& gidm do ap lyc tir ca phia cung va cau.

Da gidm gia nguyén vat liéu dau vao dwoc con dugc hd tro trong ngan
han b&i nhu cau tiéu thu thép & Trung Quéc gidm nhanh hon ngudn cung
do dich Covid-19.

Th nhét, nhu cau di véi cac san pham thép dy bao sé cé tang trwdng
manh trong nam 2021 nh& s sbi dong tré lai cla hoat dong xay dwng.
Th hai, viéc dwa vao van hanh déng bd Khu lién hop Hoa Phat Dung
Quét sé phat huy day du loi thé vé quy mé. Hoat dong cla giai doan 2
san xuat HRC sé 6n dinh giGp san lwong tiéu thu tdng manh.

Th ba, nh¢ tang trwdng manh mé vé loi nhuan, mat béng dinh gia cla
HPG sé& duoc kéo vé mirc thap & P/E fw 2021 = 6.1 lan.

RUi ro bién déng gia nguyén vat liéu
RUi ro tiéu thu san lwong ctia Hoa Phat Dung Quéat
RUi ro van hanh KLH Hoa Phat Dung Quét
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Téng quan doanh nghiép

Khéi dau la moét doanh nghiép san xuat san pham coéng nghiép (thiét bi phu tang va noi that) thanh lap
tr nam 1992, Hoa Phat da dau tw manh sang mang éng thép (1996), thép xay dwng (2001) va hién la
nha san xuét thép thj phan sé 1 Viét Nam. C6 phiéu Hoa Phat niém yét chinh thivc trén HOSE tr 11/2007.

Von diéu Ié va ty 1@ tra cd tirc cia Hoa Phat
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C6 tirc tign CB tirc c6 phiéu  ==@==\/6n diéu 1& (Bon vi: ty dong)

Vén diéu lé cta Tap doan tang nhanh trong giai doan 2015-2018 nhdm dap ng nhu cau vén dé mé
réng tai KLH Hoa Phat Hai Duwong va dau tw méi KLH Hoa Phat Dung Quét. Ngoai trir [an duy nhét phat
hanh ra cdng chiing nham ting vén tr 12,642 ty lén 15,170 ty trong ndm 2017, nhirng 1an tang vén diéu
l& khac déu do cong ty thwe hién tré cb tirc béng cb phiéu tir ngudn lgi nhuan chwa phan phéi.

Co’ ciu s& hiru tai ngay 31/12/2019

-

2.68%

1.18%////
1.32%
2

2.17%
2.01%
1.45% .99%
1.77%2.31%
= Franklin Resources Inc Penm Il Germany GmbH & Co.KG = Norges Bank
= KIMC Ltd = Dragon Capital Group = PENM IV Germany GmbH & Co.KG
Khac = Tran Dinh Long = Nguyén Manh Tuan

Nguén: Bloomberg

Nhém ban lanh dao va ngwdi co lién quan ndm gil trén 42% lwong c¢b phan. Lwong cd phan ndm gity
b&i cac cb ddng bén ngoai cling twong ddi Ién, thanh khoan tét va con room ngoai la mot diém cong voi
HPG.
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Khoang san An Thoéng
500 ty

Gang thép

| _[Thép Hoa Phat Hwng Yén

600 ty

San xuat cong nghiép

Thép Hoa Phat Hai
Duwong
3,500 ty

Thép Hoa Phat Dung
Quat
25,000 ty

Tap doan Hoa Phat

Ong thép va tén ma mau

Ong thép Hoa Phat
1,500 ty

Tén ma Hoa Phat
2,000 ty

Thiét bi phu tung Hoa
Phat
350 ty

San xuét céng nghiép
khac

Noi that Hoa Phat

400 ty

Bat dong san

CTCP Xay dwng va Phat
trién doé thi Hoa Phat
1,300 ty

bién lanh Hoa Phat
100 ty

Nong nghiép

CTCP Phat trién néng
nghiép Hoa Phat
2,880 ty

Ngudn: Béo céo cdng ty, BSC Research téng hop
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Téng quan doanh nghiép

San xuat cong nghiép, trong d6 chu yéu |a gang thép va cac san pham é6ng, ton ma la trong tam
hoat dong cua Tap doan (déng gop trén 80% doanh thu va lgi nhuan). Bén canh do, Hoa Phat ciing
thwe hién dau tw sang cac linh vuc khac nhw ndng nghiép (ch&n nudi, thirc an chan nuéi, phan bén) va
bat dong san (dau tw, xay dwng va kinh doanh bat ddng san dan dung va khu céng nghiép).

Co cau doanh thu Co cau LNST cua Hoa Phat
Von ai: 2019, Ve - 201
70,000 (Vong ngoai 07 30,/ ong trong: 2018)
. (]
60,000 6.0%

50,000 5.0%

40,000
30,000
20,000
10,000 I I

88.0%
2014 2015 2016 2017 2018 2019
W C4c san pham thép = SXCN khac = SXKD thép SXCN khic
B4t dong san Néng nghiép B4t déng san Néng nghiép
Nguén: BSC Reseach Nguén: BSC Reseach

San xuét va kinh doanh cac san pham thép

Hoa Phét dinh vi la nha san xuéat thép hang dau Viét Nam, cung cap danh muc da dang va day da
cac san pham thép ra thj trweong.

Quy mb san lwong va hiéu qua hoat dong cuia Hoa Phat vwort tréi so véi cac doanh ngiép khac
trong nganh nh loi thé cong nghé san xuét 16 cao khép kin tir quéng. Céng nghé san xuét |0 théi oxy
(Basic Oxygen Furnace — BOF) di tlr quang nén c6 thé san xuat dwoc thép chat lwong cao, so v&i 16 hd
quang dién (Electric Arc Furnace — EAF) di tir thép phé. Bén canh d6, Hoa Phat dat dwoc loi thé quy mo
véi cdng suat Ien, chudi giao nhan va mang lwéi khdp ca nwéc nén cé thi trweng rong khap va gia thanh
san xuat thap hon so v&i nhivng doanh nghiép khéac.
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San lwong tiéu thu thép xay dwng Doanh thu va bién lei nhuan cua mot
(Bon vi: nghin tan) s0 doanh nghlep nganh thép
3,000 70,000 20.0%
2,500 80,000 l 15.0%
»
50,000 ,
2,000 ' 10.0%
40,000
1,500 o 5.0%
30,000 * * &
0.0%
1,000 20,000 *
200 II II 10,000 I I -5.0%
- I L
Vina Formosa «,g\ \{_h gt Qw;-'c 5 «h“;} P
Kyoei
2015 m2016 m2017 m2018 m2019 mDoanhthu  BiénLNG . Bién LN rdng
Nguédn: FiinPro Nguén: FiinPro

Tang trwdng san lwong tiéu thu binh quan 30%/ndm trong giai doan 2013-2018. Thi phan gia ting
nhanh chéng, d&c biét trong giai doan sau khi Hda Phat dwa vao cong suit méi (2013-2014, 2016-2017
va 2019). Quyét dinh diu tw m& rong KLH Hoa Phat Hai Dwong clia Hoa Phat (G 2 va Gb 3) rat ding
thoi diém, bdi cung véi giai doan phuc hdi cla thj trwdng bat ddng san, nher dé san lwong ting thém
dwoc hap thu tét, thi phan né ra nhanh chéng.

San lwong tiéu thu cia HPG Thi phan tiéu thu thép Hoa Phat

(Bon vi: nghin tan) 35.0% 31.5%

4,000
30.0% 26.4%
3,500 © 25.9% °

23.29

74 25.0% %

3,000 26.1%
5 9% 23894 7

2,500 20.0% 1.3% 2% :

2,000 M 15.0%

27.5%

1,500
B 10.0%
oo 1381 5.0%
0.0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
Thép xdy dung mOng thép e=@==Thép xay dung Ong thép
Nguén: FiinPro Nguén: FiinPro

Sau khi chiém linh thi trwong mién Bac (32% thi phan thép xay dwng va 31% thi phan éng thép)
nh& vao loi thé vé vi tri dia ly cta hai nha may déu dat tai day, HPG da “Nam tién” vao thi trwéng
mién Nam vé&i dw an chién lwogc Hoa Phat Dung Quat. Thi phan thép xay dwng clia Hoa Phét tai thi
tred'ng nay da tang nhanh chéng tr 7.8% nam 2018 1én 13.8% nam 2019. Ty trong san lwgong déng gop
cta thj trwéng mién Nam ciing tdng manh tir 14.5% lén 20.1% tdng san lwong (chd yéu do téng thép
xay dyng).

Trong tdm mang thép chia Hoéa Phat giai doan nay 1a dw an Khu lién hgp Hoa Phat Dung Quaét (2
giai doan, cong suét 2 triéu tan thép xay dwng va 2 triéu tAn phéi thép can nong) tai Quang Ngai. Tinh

https://www.bsc.com.vn/ 6
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dén thoi diém hién tai, HPG da hoan thanh va dwa vao st dung hau hét cac hang muc cla giai doan 1
san xuat thép xay dwng va mét sé hang muc cang. Déi véi cdng Dung Quét, Hoa Phat cho biét hién da
hoan thién 95%, s&n sang don tau 200,000 DWT trong thang 6/2020, gitp gidm dang ké chi phi van
chuyén. Tién do cla giai doan 2 san xuat HRC sé phu thudc vao viéc cac chuyén gia nwéc ngoai cé thé
sang chuyén giao cong nghé va huéng dan van hanh, nhung cong ty cho biét sé& c6 gang dwa vao chay
tht trong thang 8 va chay thwong mai trong thang 9. Bén canh dé, céng ty ciing dang xin y kién co
déng vé viéc thwc hién dau tw giai doan mé réng cia KLH Hoa Phat Dung Quéat véi quy md 5
triéu tan san pham (3 triéu tAn HRC, 1 triéu tan thép hinh, 0.5 triéu tAn thép day cudn chét lwong cao
va 0.5 triéu tan thép tron co khi ché tao) trén dién tich 166 ha. Sau khi dwoc chap thuan ctia DHCD,
HPG sé tién hanh xin chu trwong dau tw, tién hanh xay dwng va dy kién sé di vao hoat déng trong thoi
gian 3 n&m ké tlr ngay dwoc ban giao dat va cp phép xay dwng (ddi véi phan ky 1) va sau d6 3 nam 1a
phéan ky II.

San xuat cong nghiép khac

San xuét cong nghiép 1a mot hoat ddng truyén thdng ctia Hoa Phat véi 3 mang san pham chinh 1a thiét
bi phu tling, ndi that va dién lanh. Day 1a mang hoat déng gop phan tédng nhan dién cta thwong hiéu Hoa
Phét trén ca nwéc va co tde do tang trwdng vé doanh s &n twong 21% trong giai doan 2015-2018.

Thiét bi, phu tung

+Thiét bj xay dwng, khai *Thay d6i manh vé thwong Diéu hoa, ti déng, t mat
thac mé, thép rut day, dw hiéu trong 2017 DAy manh tiéu thu tai mién
trng lwe, mat bich... +Cung cép chudi sédn pham Trung va mién Nam tir
*Phan phoi khap ca nuwéc ndi that dong bé 2016-2017

Bat dong san
Hoa Phat gia nhap thi trwéng bat dong san tlr ndm 2001 véi hai tru cot chinh & khu céng nghiép va bat

dong san dan cw. Mang bat dong san déng gép 3-5% doanh thu va 2-5% loi nhuan sau thué hang nadm
cho tap doan.

https://www.bsc.com.vn/ 7
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M6t sé dw an hién dang trién khai ctia Hoa Phat

19/05/2020

Dw an Vi tri Quy mé
Bat dong san khu cdng nghiép
KCN Phé Nbi A Phd Néi, Hung Yén 594 ha
GB mé rdng 92.5 ha
KCN Hoa Mac Hoa Mac, Ha Nam 200 ha
KCN Yén My 2 Yén My, Hwng Yén 169 ha
Bat dong san dan cw
Mandarin Garden 2 493 Trwong Dinh, Hoang Mai, Ha N6i 13,000 m2
CC Nguyén Hiru Canh L%aﬁgﬁiir,] HE;L'Pl\TQiCénh’ Tuong Mai, 3,461 m2
Khu d6 thj Phd Néi Phé Néi, Hwng Yén 262 ha

Néng nghiép

Ngudn: Bao céo cdng ty, BSC Reseach tong hop

Hoa Phat tham gia vao hoat déng san xuét néng nghiép tr ndm 2015 v&i 2 mang chinh la (1) san xuét
thire &n chan nudi; (2) cung cip cac san pham chan nudi theo quy trinh khép kin (heo, bo, gia cam). Ty
trong déng gop trong tdng doanh thu la 5-12%, loi nhuan dwoc cai thién tr ndm 2017, ndm 2019 déng
g6p khoang 7.5% LNST cho tap doan, trong d6 mang heo déng gép I&n nhéat.

San pham noéng nghiép

Quy mbé

Muc tiéu dén 2022

Thirc an chan nuoi

2 NM tai Hwng Yén va Bong Nai,

tdng cong suét 600,000 tAn/nam

San lwong tiéu thy 1 triéu tan
TACN/nam

Chan nudi

Heo gibng, thit heo

Trang trai tai Yén Bai, Hoa Binh, Bac

Giang, Binh Phudc, Hung Yén

Tiéu thu 450,000 heo thwong
phadm/n&m

BO thit

Trai chan nudi bo thit CNC tai Thai

Binh, Béng Nai, Quang Binh

Tiéu thu 75,000 bo thit/nam

Ga gidng, ga thit va trirng
ga

Ga gidng: 25,000 cap/nam
Ga dé: 600,000 mai/nam
Trieng: 300 triéu qua/nam

Tiéu thu
trirng/nam

300,000 triéu

Nguén: B&o céo cong ty, BSC Reseach tong hop
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Trién vong nganh thép Viét Nam

Nganh thép Viét Nam dang trong giai doan mé réng véi téc doé tang trwéng cao (CAGR 2013-
2019 la 18%)

San lwoeng tiéu thu nganh thép

(Bon vi: tan)

25,000,000
20,000,000 . l
15,000,000 - -
10,000,000 .

||

“mamnhl
2012 2013 2014 2015 2016 2017 2018 2019
B Thép xay dung Thép 6ng Tonma W  Thép cdn néng, can ngudi

Nguén: FiinPro

DPong lwe ting trwéng chinh cha nganh dén tir hoat déng xay dwng véi san lwong thép xay dung
thworng chiém 45% trong co' cAu tiéu thu va thép det cling phuc vu chd yéu cho hoat dong xay dwng do
Viét Nam chwa c6 nganh cdng nghiép sén xuat may mac thiét bj va 6 t6 I&n nhw Thai Lan hay Indonesia.

i
Vietnam Indonesia Thailand
Construction Shipbuilding Construction Shipbuilding Construction == Automobile

== A&utomobile Others = Automobils == hMachinery/Industny == Machinenyindustry
Electrical and slectronics Others Electrical and electronics

Source: SEAIS| (2016)

Chung t6i danh gia nganh thép Viét Nam con nhiéu tiém nang tang trwéng nhe

(1) Nhu cau xay dwng |&n dé dap tng cho phat trién kinh té. Kinh té Viét Nam dwoc dy bao sé
duy tri téc d6 tang trwdng trén 6% trong giai doan 2020-2024F (theo WBY), cao nhat trong sb cac
quéc gia Bong Nam A. Tang trwdng kinh té cao di cung véi hoat déng dau tw, xay dung co s&
ha tng giao thong két ndi dworc ddy manh sé thic day nhu cau ddi véi xay dung.

https://www.bsc.com.vn/ 9
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Téc dd ting trwdng ciia mot s6 qudc Tang trrerng GDP va nganh xay
gia trong khu vuc dwng
Viet 300,000 4,000,000
nam -
250,000 3,500,000
Phili _ 3,000,000
pp... N 200,000 2,500,000
Indo 150,000 2,000,000
ne... I 200,000 1,500,000
1,000,000
Mal .
aj . S0.000 500,000
Thai .-\.'\:'\' . ._\-.\\' -\.‘-‘\' ._':\' -\.‘-‘\' l. -\.‘-'\' ._'\'\
jand I BT AT PP
B i3 tri nganh s3y dung (theo gid so sénh 2010)
0% 2% 4% 6% 8% = yeumE .
0 (] 0 0 (]

= Tang trromg GOP
Tang trwdng GDP 2020-2024E
m Tang trwdng GDP 2018

Ngudn: World Bank Ngudn: Téng cuc théng ké

2 T|em nang tte phét trién cac nganh cong nghiép phu trer, ché bién ché tao sé lam tang nhu
cau d6i v&i san pham thép det.

Trong ngan han, nhikng géi kich thich kinh té cta Chinh phu trong giai doan dich bénh cé thé
sé&m dwa nganh thép ting trwéng tré lai. Trwéc dién bién cta dai dich 1an nay, Viét Nam dang day
manh dau tw cong dé thic day tang trwdng véi quy mé 700 nghin ty VND (~30 ty USD), twong dwong
V&i 11.7% GDP nam 2019 v&i trong tdm la linh vire giao thdng, ha téng do thi... Nhin lai bai hoc t&r Trung
Quéc trong giai doan khiing hodng 2008-2009 khi nwéc nay tung ra goi kich thich kinh té tri gia 586 ty
USD (twong dwong vé&i 13% GDP cla Trung Quéc nam 2007) tap trung vao cac linh vuc giao théng
(dwdng sat, cao tdc, san bay...), ha tAng dién, nha & xa hoi, ha tAng néng thén... da gitp cho hoat déng
xay dwng tai Trung Quéc hdi phuc dang ké, nhu cau thép tang 30% trong ndm 2009, 10% trong giai doan
2010-2011 sau d6 6n dinh. V&i quy mé I&n twong dwong (tinh ty 1& trén GDP), chiing tdi ky vong ngan
sach dau tw cong dot nay ciing sé tao cl hich cho hoat dong xay dwng va nhu cau cho nhém vat liéu,
trong do co thép.

Tang tredng nganh thép Trung Quéc
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Luan diém dau tw

Hoa Phat trwéc khi c6 Khu lién hop gang thép Dung Quéat — BIG BUT NOT GREAT

Nha san xuét thép thi phan sé 1 Viét Nam, nhwng méi chi tap trung vao san pham thép xay dwng
va thi trwéng mién Bac.

Thi phan thép xay dwng Thi phan 6ng thép
30.0% / . 40.0% — -,

0, L 2
55 0% \ 35.0% \
. 30.0% .
20.0% . .
° l . 25.0% \
15.0% . ’ 20.0% /

15.0% ¢ .

10.0% . ~—
\" —— 10.0%
5.0% - /
. 5.0%

0.0% S o 0.0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
=@—Hoa Phat =&—\/ina Kyoei @@= Hda Phat Hoa Sen Minh Ngoc
Pomina Posco SS Vina Chinh Dai Nhat Quang
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Nguén: FiinPro, BSC Research

Nam 2019, Hoa Phat nam gitr 27% thi phan thép xay dwng va 35% thi phan é6ng thép. Tuy nhién,
thwong hiéu Hoa Phat chi manh & thi trwng mién Bac va Bac Mién Trung véi thi phan Ian lwot 1a
24% va 42.3%, trong khi chwa dworc biét dén réng tai thi triwéng mién Nam (thi phan 7.5% nam 2019).
Vi thé ciia Hoa Phét tai mién Béc twong dbi virng chac véi hé thdng mang lwéi phan phéi gan 200 dai ly
va khoadng céach trén 20% thj phan v&i déi tha ngay ké tiép 1a TIS. Thi trwdng mién Bac 1a thi truong
truyén théng ctia Hoa Phat véi 2 nha may thép dau tién déu dat & day, chi phi van chuyén SP thép twong
dbi Ion 1a mot han ché cla Hoa Phét trong viéc ddy manh san lwong vao thj trwérng mién Nam.

Thi phan thép Hoa Phat 2019
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Nguédn: FiinPro, BSC Research tdng hop
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Thép cuén |a san pham hién HPG con thiéu dé khép kin chubi san xuat san pham thép det (6ng
thép va tdbn ma) cling nhw da dang danh muc san pham thép cda minh. Hién tai HPG méi chi khép
kin dwoc quy trinh s&n xuét thép xay dwng, trong khi van phai nhap thép cudn can néng (HRC) dé can
thanh éng thép va tén ma, lam han ché kha nang tw chd ctia cong ty. Dbi véi sé&n phdm HRC, trong nwéc
hién chi c6 Formosa c6 kha n&ng san xuét véi cong suét téi da 5.2 triéu tAn/nam (twong dwong gan 1/2
nhu c3u), Hoa Phat sé& 1 nha san xuét thi 2 trén thj trwéng cung cap san pham nay.

Khu Lién hop gang thép Dung Quéat la nwéc c& chién lwoe gitp Hoa Phat khang dinh vi thé

dan dau cia minh vé&i 21% cong suét toan nganh, thi phan dw kién tang ttr 25% lén 35%

HPG sé tré thanh doanh nghiép quy mé I&n nhat cung cap day da cac san pham nganh thép véi
mot quy trinh s&n xuét khép kin tlr quang va than dén thép thanh pham khi tw san xuat dwoc phoi det
HRC. Coéng suét thép xay dwng tang gap déi Ién 4 triéu tan/nam (21% téng cong suat nganh), thi
phan dw kién ciing sé tang tlr mrc 25% hién tai Ién trén 35%, bd xa cac dbi th(. Dy an Dung Quét
cling gitp tdng cwdng ngudn cung phdi thép det ndi dia thém 1 triéu tAn (hién ngudn cung ndi dia chi
dap ng dwoc khoang 30% nhu cau 10-11 triéu tAn/nam), loi thé vé ngudn gbc xuét x& so véi HRC nhap
khau.

Loi thé vé quy mo gilp tiét giam chi phi san xuéat, ting tinh canh tranh cda san pham. Vé&i san
lwong sén xuét I&n, khd nang dam phan gia ctia HPG véi cac nha cung cip sé tang 1én. Thém nira,
cang Dung Quét v&i kha ndng dén tau Ién dén 200,000 DWT sé gitp tiét kiém chi phi van tai hang hoa
va nhién liéu (theo dai dién cia HPG néu van chuyé&n bang tau I&n, chi phi van tai/ tAn nguyén liéu &
Dung Quét c6 thé thdp hon 3-5 USD so v&i Hoa Phat Hai Dwong).

Thi trwong tiéu thu dwoc mé réng vé phia Nam, ting cwong sw hién dién réng khap ca nwéc.
Téng nhu cau thép tai thj trwérng mién Nam ndm 2019 chiém 50% téng ciu noi dia, dac biét 1a véi cac
san pham tén ma (67%) va thép can (73%), 1a mét thi trwdng tiém nang cho HPG. Vi tri ctia Dung Quét
nam tai khu vwe Nam Trung Bo, c6 cadng nwéc sau véi 11 bén tau sé gilp cho hoat dong logistic hang
héa dén thi trwérng mién Nam thuan loi hon, 1a canh tay ndi dai ciia Hoa Phat trong viéc chiém linh thi
trwo'ng nay.

Chung téi danh gia kha nang tiéu thu san phdm cua Dung Quéat GD 1 la kha thi nhé vao sw
hé trer ciia nhu cau xay dwng trong th&i gian t&i va kha néng canh tranh vé gia cta san

pham Hoa Phaét.

Thép xay dwng

Mac di san lwong thép xay dwng ctia Dung Quét giai doan 1 ting lén twong rng v&i 18% véi nhu cau
tiéu thu ndm 2019, ching tdi tw tin vao kha nang tiéu thu ctia Hda Phat nhe cong ty c6 loi thé vé gia
thanh san xuét cling nhw kha nang linh hoat trong ban hang dau ra. San pham thép xay dwng giai doan
1 ctia Dung Quét c6 thé c6 nhiéu hwéng tiéu thu nhw thép thanh phdm hoac phéi thép, ban tai thij trwong
ndi dia hodc xuat khau nher dap ing dwoc cac tiéu chuén vé chét lwong.

Hoa Phét thwe hién cac chinh sach dong bd dé dady manh chiém linh thi triwéng mién Nam.

- Chinh séach gia: Gia ban cta Hoa Phat thdp hon dang ké& so véi cac doanh nghiép khac tai thi
trwong mién Nam. Tinh tai thoi diém T12/2019, gia ban cta HPG dang thap hon khoédng 5-8%
so v&i mot s6 DN khac tai thi tredng mién Nam nhw Vina Kyoei, Thép mién Nam. Khoang céach
vé gia cé xu hwdng ngay cang dwoc rdng, dac biét trong niva cudi nam 2019 khi gia quéng co
xu hwéng ha nhiét va Dung Quat GD 1 di vao hoat dong.
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Gia thép thanh xay dwng CB300-V/SD295 tai TP H6 Chi Minh (d6ng/kg)
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Ngudn: FiinPro, BSC Research tdng hop

- Chinh séach van chuyén, dich vu hau can: Tai hdi nghj khach hang I&n nhat phia Nam trong
trung tuan thang 7/2019, cong ty da thé hién cam két véi khach hang vé& dam bao ngudn cung
lién tuc, thoi gian giao nhan va chung loai hang héa. HPG ciing da chi khoang 500 ty mua lai
cang Ddng Nai d& dam bao cung cép cho viing Déng Nam Bo! va sé dau tw cang & khu viec Can
Tho dé phuc vu hoat déng giao nhan hang héa & khu vuc Tay Nam Bo.

- Hwéng loi ngan han do Posco SS Vina dirng hoat dong mang thép xay dwng tai Viét Nam
(cdng suat 500,000 tAn/nam). Thang 12/2020, sau khi ban 49% cd phan cho tap doan Yamato
Kogyo (Nhat Ban), Posco Yamato Vina da thanh ly day chuyén lam thép xay dwng dé tap trung
vao san pham thép hinh va thép két cAu, dé lai khoang tréng 500,000 tAn/nam tai thi trwdng mién
Nam.

Trong tredng hop nhu cau thép xay dwng chirng lai, Hoa Phéat c6 thé ban phoi thép xay dwng
cho cac doanh nghiép tai thi trwéng mién Nam ciing nhw xuat khau dé dam bao cho Dung Quét
chay trén céng suat hoa vén. Ching téi wéc tinh gia thanh san xuét ra 1 kg thép xay dwng ctia HPG
nam 2020 (gia dinh gia quang gidm vé mdc trung binh 1a 87 USD/tan, gia than 160 USD/tan) la 9.6-9.7
triéu déng/tan. Theo wéc tinh cha ching t6i, véi mac chi phi nay, phdi thép xay dwng ciia Hoa Phat sé
twong dbi canh tranh néu so sanh véi gia ctia Trung Quéc binh quan tir dau ndm khoang 450 USD/tan
(hién ciing dang giao dich quanh 430-450 USD/tén). Trong 472020, san lwgng phéi thép xay dwng cla
HPG dat 530 nghin tan, trong d6 xuét khau trén 480 nghin tan, chd yéu sang thi trwdng Trung Québc va
DPoéng Nam A; tiéu thu néi dia gan 50 nghin tAn. Chung téi danh gia mac du tinh hinh xuét khau phéi trong
AT dau nam cé thé dwoc hwéng loi tir [énh han ché di chuyén va giéin cach tai Trung Quéc, tuy nhién
viéc xuat khdu dwoc phdi thép sang cwérng qubc san xuét thép nhw Trung Quéc ciing cho thay strc manh
canh tranh ctia Hoa Phat.

Bén canh dé, xuat khau cac san pham thép chat lwong cao ciing 1a mét thi trweéng tiéu thu tiém
nang cla thép Hoa Phéat. San lwong xuét khdu ndm 2019 dat 266,457 tAn (+11% YoY), trong do thép
thanh xay dwng tdng manh 50% YoY, v&i cac thi trwdng chinh la Campuchia, Nhat Ban...

1 https://baodautu.vn/thep-hoa-phat-gam-dan-thi-phan-cua-doi-thu-d105326.html
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Thép cudn can néng (HRC)

Tiéu thu ndi bé dam bao 50-60% san lwong dau ra ctia Dung Quét giai doan 2. Tdng céng suét san
xuéat éng thép va tén ma cta HPG la 1.2 triéu tAn/ndm, da twong duwong tiéu thu % san lvong san xuét
HRC.

Khoang 1 triéu tAn HRC ban ra bén ngoai dwoc danh gia sé khong gap khé khian trong tiéu thu.
Hang nam nhu cau déi v&i san pham phoi thép det cda Viét Nam khodng 10-11 triéu tan, tuy nhién san
lwong s&n xuét ndi dia ctia Formosa chi dap ng dwoc khodng 30% nhu cau. Do do, 1 triéu tan phdi det
ctia HPG c6 thj trwdng tiéu thu rat rong I&n, nhat 1a trong bdi canh cac qubc gia nhw My, EU gia téng
bao hd s&n xuét, khuyén khich cac doanh nghiép céan thép st dung ngudn phdi ndi dia.

Gia quang dirng trwéc ap lwe diéu chinh sau khi ting dét bién trén 30% trong nam 2019 do (1) sw
gian doan cua hoat dong xuat khau quéng tai cang Hedland, Uc (noi trung chuy&n quang sét Ién
nhat thé gi&i) béi anh huwdng clia bdo nhiét d&i va (2) sw cé ver dap Brumandinho cta VALE (nha san
xuét quéng sat Ién nhat thé gidi) vao thang 1/2019. Trong 472019, lwgng quang sat xuat khiu théng
qua cang Hedland giam 3% YoY cung véi lwgng xuét khau cta Brazil gidm 7% YoY da gay ra tinh trang
thiéu hut nguén cung, day gia quang tang cao va dat dinh trong T7/2019 & mirc 123 USD/tan.

Gia quang sat 62% Fe
(Porn vi: USD/tan)
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Ngudn: Bloomberg

Trwéc khi dich covid-19 bung phét, gia quang sat 2020 dwoc dw béo sé giam vé mirc twong
dwong binh quan 2017-2018 1a 70-80 USD/tan (-15-25% YoY) nhé& hé tror tir ca phia cung va phia
cau. Vé phia nguén cung, cac nha san xuét quang I&n déu dat ké hoach tang san lwong trong ndm 2020:
Vale, Mount Gibson, Rio Tinto, Fortescue dit ké hoach tang lan lwot 12%, 17%, 5% va 3% Yoy, giup
cho tdng nguén cung quang trén thé gidi tiép tuc tdng. Trong khi d6, cAu duwoc dy béo sé yéu & ca xay
dwng va céng nghiép ché tao. Cling v&i strc ép dén tir cac DN san xuét véi bién loi nhuan radt méng, gia
quang dirng trwdc ap lwe gidm rat Ién. Theo khao sat vé trién vong nganh thép va quang do S&P Global
Platts thwc hién cudi nam 2019, 62% y kién cho rang gia quang CFR tai Trung Quéc sé binh quan &
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murc 70-80 USD/tan (gidm 15-25% YoY), con lai cho rang gia sé dao déng 80-90 USD/tan (gidm 5-15%
YoY) va khong c6 y kién nao cho réng gia sé vwot trén 90 USD/tan.

Trwéc dién bién phiec tap cha dich bénh, gia quing ting giam khé dw doan. Gia quang sat 62%
Fe & phia Bac Trung Quéc nhap khau tir Uc binh quan tir dau nam la 89 USD/tAn (+2% yoy). Gia quang
sét tai Trung Quédc sau da giam ké tr sau ky nghi |1& da tang tré lai trong trung tuan thang 3 sau khi nwéc
nay co ban kiém ché dwoc dich bénh va hoat ddng sén xuét tai mét sé vang dwoc khoi phuc. Bén canh
do, viéc mot sd co sé khai thac tai Nam Phi va Canada dé kiém soét dich bénh dang lay lan nhanh lam
déy 1én tam ly lo ngai thiéu hut nguén cung, khién gia quéng tang.

Tuy nhién, trwéc trién vong tang trwéng kinh té thé gi¢i am dam va hoat déng san xuat kinh
doanh, giao thwong bi gian doan tai nhiéu quéc gia va viéc ngudn cung c6 thé tang tr mét sé khu vee
khéng budc dat tam dirng hoat ddng (nhw Uc), ching tdi cho rang gia quing dirng trwéc ap lwe giam
I&n hon trong thei gian téi.

BSC wéc tinh dwa trén sé liéu nam 2019, néu gia quing giam vé mic 87 USD/tan thi bién loi
nhuan gop cta HPG sé ting 1.2% (cac yéu t6 khac khéng thay déi). Nhod vay, HPG sé cé thém du
dia dé gidm gia ban, tang chiét khiu, ddy manh san lwong tiéu thyu. Trong bdi canh cac doanh nghiép
thép khac dang phai d6i mat v&i bién loi nhuan méng (bién EBITDA dwéi 3.5%), HPG sé cd loi thé nhét
trong viéc canh tranh.

N&m 2021 hira hen nhiéu thuan Igi hon cho hoat déng kinh doanh ctia Hoa Phat nhe:

Thir nhat, nhu cau déi véi cac san pham thép dw bao sé c6 tang trwdng manh trong ndm
2021 nh& sw séi doéng tré lai cia hoat déng xay dwng. Trong ngan han, hoat ddng xay dwng
sé bét dau sdi dong tr cudi ndm 2020 khi cac dw an dau tw cong tri gia 700,000 ty duoc giai
ngan. Trong trung han, ap lwc vé& phat trién ha tdng nhdm dap &ng ting trwdng kinh té da bj kim
ham trong vai nam gan day (ty 1& gidi ngan dau tw cdng thap, cac cong trinh ha tAng giao théng
quan trong c6 tinh chat huyét mach nhuw cao téc Bac Nam, tau cao tbc do thi, san bay Long
Thanh... bi cham tién d6) dw kién sé& co ting trwdng manh tré lai sau ky Dai hdi Dang nam 2020.
Vé xay dwng dan dung, viéc phé duyét phap ly ciia cac dw an sé gap phai &p lwc can day nhanh
khi tinh trang thiéu hut nguén cung tai TP H6 Chi Minh d& day mét bang gia tdng manh. Nhirng
yéu t6 nhan khau hoc nhu téc dd gia ting dan sé, ty 1& dan sbé tré hay tbc dd dd thi hoéa déu Gng
hé cho nhu cau xay dwng dan dung trong thoi gian téi.

Thi hai, viéc dwa vao van hanh déng bé Khu lién hop Hoa Phat Dung Quét sé phéat huy
day du lgi thé vé quy m6. Vi du chi phi van chuyén dbi véi 1 tAn nguyén vat liéu dau vao sé
giam 3-5 USD/tan khi cang Dung Quét dwa vao hoat déng toan bod hé théng ciu cang, trong doé
cho phép dén tau trong tai I&n nhat 1&én dén 200,000 DWT. Ngoai ra khi van hanh toan bé khu
lién hiép, lweng nhiét thira dwec tan dung dé phat chay cé thé dap &ng 60-65% nhu cau dién
ctia toan khu lién hop, gitp tiét kiém chi phi dang ké. Giai doan 2 cta dy an hoat dong ciing sé
gilp Hoa Phat co thé tw chi trong cung c&p san pham phai thép det HRC, phuc vu cho san xuét
éng thép va tdn ma. Gia thanh san xuét HRC cta Hoa Phat theo wéc tinh ctia ching toi thap
hon gia HRC nhap khiu nén sé gitp cho cong ty cé thé cai thién duoc lgi nhuan déi véi mang
thép det. Nhu cau tiéu thu thép toan cau chirng lai sé 1a yéu td tao strc ép gidm gia déi voi cac
nguyén vat liéu dau vao. Piéu nay sé gilp loi nhuan sau thué cla céng ty tang trwdng manh
25% trong nam 2021.

Th ba, nhé tang trwéng manh mé vé Igi nhuan, mat bang dinh gia cta HPG sé dwoc kéo
vé mirc thap & P/E fw 2021 = 6.1 1an. Mt&c P/E nay thAp hon 24% so véi P/E binh quan 10
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nam cta HPG. Bén canh do, néu xét thém dén quy md, vi thé va tiém nang tang trwéng cia HPG
trong giai doan tang trwedng mai thi mdrc dinh gia nay la ré.

Lich st P/IE caa HPG
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Phéan tich chi tiéu tai chinh

19/05/2020

2015 2016 2017 2018 2019
1. Kha nang thanh toan
KNTT NH 1.19 1.52 1.79 1.07 1.13 - Kha nang thanh toan cé xu hwéng suy giam
tlr sau 2017 khi HPG dén toan Iwc cho dau tw
KNTT nhanh 0.47 0.64 1.12 0.42 0.35 KLH Dung Quét.
2. Co cau vén
TSNH/ TTS 0.47 0.55 0.62 0.33 0.30 - Ty trong tai san dai han tdng manh trong
nam 2018 khi HPG tién hanh dau tw KLH Hoa
TSDH/ TTS 0.53 0.45 0.38 0.67 070 Phat Dung Quét.
No/ TTS 0.43 0.40 0.39 0.48 053 - Tylé Ng tang Ién theTo nhu géu dau tw KL’H
i Dung Quat. No vay dai han gan 20 nghin ty,
No/ VCSH 0.76 0.67 0.64 0.93 1.13 da dirng tang ké tir Q4/2019 va sé dén han tra
' ng dau tién vao T8/2020.
No NH/ TTS 0.39 0.36 0.35 0.31 0.27
No DH/ TTS 0.04 0.04 0.04 0.17 0.27
3. Nang lwc hoat dong
Vquay HTK 3.1 2.9 3.2 3.4 31 - QuymodHTK tang Ién dang ké, dac biét Ia
nguyén vat liéu nhdm dap (rng cho céng suét
Vquay Pthu 23.1 24.9 26.6 26.5 259 mé& rong tai Hoa Phat Dung Quét. Vong quay
HTK gidm nhe so v&i 2018, twong dwong binh
2 9.4 8.7 9.3 6.4 7.0
Vquay Ptra quan 4 nam.
S6 ngay HTK 119.6 127.8 113.0 106.9 116.6 - Khoan phai tra tai 31/12/2019 tdng manh
gan 1,000 ty cha yéu 14 phai thu do hoat déng
Sé ngay Pthu 158 14.7 13.7 138 141 yudtnhap khau.
Sé ngay Ptra 38.9 41.8 39.2 57.2 52.2
cce 96.5 100.7 87.5 63.4 78.4
4. Kha nang sinh |&i
ROS 12.8% 19.8% 17.4% 15.4% 11.9% - Hiéu suét sinh I&i ndm 2019 giam do anh
. . . . . hwdng kép cta nhirng khoé khan trong tiéu thu
ROE 26.7% 38.5% 30.7% 23.6% 17.1% va gia quang sét dau vao tang.
ROA 14.7% 22.5% 18.6% 13.1% 8.4%
Bién EBIT 14.9% 23.1% 20.0% 18.0% 14.2%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 1.81 1.71 1.65 1.80 2.04
1.15 1.13 1.07 0.85 0.71 . ‘
DT/TTS - Ty suét sinh I6i ctia vén CSH giam do anh
EBIT/DT 0.15 0.24 0.21 0.19 0.16 hwédng gidm cla bién lgi nhuan, trong khi don
bdy ting nhe do no vay dau tv KLH Dung
EBT/EBIT 0.94 0.96 0.95 0.95 0.91 Quét.
LNST/LNTT 0.88 0.86 0.86 0.85 0.83

Nguén: FiinPro, BSC Research
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Rui ro

Rui ro bién ddng gia nguyén vat liéu

Thép va cac dau vao (quéng, than...) déu la cac hang hda co bién dong gia Ién va anh hwéng dang ké
dén bién lgi nhuan ctia HPG (wéc tinh chi phi than va quéng chiém khoang 60-65% gia thanh san xuét
1 tan thép |0 cao clia Hoa Phat. Wéc tinh khodng 60-70% quéng sat cia HPG va hau hét than nhiét tiéu
thu 1a nhap khau, do dé bién déng gia nguyén liéu trén thj trwong qubc té sé anh hwdng dang ké dén
két qua kinh doanh ctia HPG. Chung t6i wéc tinh dya trén cac gia dinh cho nam 2019, 1% tang 1én cla
gi4 quang va gia than sé khién lgi nhuan sau thué ctia HPG gidm lan lvot 0.8% va 0.9% trong diéu kién
cac yéu tb khac khong dbi.

Rui ro tiéu thu

Kha nang hap thu cua thi trwdng 1a moét an s déi véi Hoa Phat. Cong suét thép xay dwng tang thém cla
Dung Quét la 2 triéu tan, tirc twong dwong véi 20% nhu cu tiéu thu hang nam. Trong béi canh ndm
2020, HPG dw kién tang san lwong tiéu thu thém 1.5 - 2 triéu tan 1a mot ké hoach day tham vong trong
bdi canh thij trwéng chung dm dam va tac dong khé lwdng cla dich bénh. Tuy nhién, viéc tiéu thu hét
san lwgng trén khong phai khdng kha thi, nhwng sé phu thudc vao kha nang canh tranh gianh thém thj
phan cha Hoa Phat tir cac DN khéc.

Rai ro van hanh

KLH Gang thép Dung Quét la mét dai dw &n c6 quy md Ién gép déi so véi Hai Dwong véi rat nhiéu hang
muc cdng trinh lién hoan. Do d8, van hanh tron tru va ddng bd dw an nay sé twong dbi phirc tap, va tiém
an nhirng rii ro chwa lwong trudc dwoc, co thé anh hwéng dén hoat dong san xuat, dac biét 1a véi san
phdm méi la HRC. Bén canh d9, cac yéu tb lien quan dén mai trwdng ciing c6 thé vap phai sw phan ddi
clia ngwdi dan, gay ra nhirng thong tin khéng tét cho doanh nghiép.
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Dw bdo KQKD va binh gia

Nam 2020

Chung t6i dw bao nam 2020 doanh thu ctua Hoa Phat dat 83,422 ty déng (+31% YoY), LNST = 9,616
ty (+27.7% YoY), twong dwong véi EPS = 3,483 déng/CP.

Dw bao cua chung toi dwa trén cac gia dinh sau:
Mang thép:

- Giai doan 1 ctia Hda Phat Dung Quét di vao van hanh full céng suét trong ndm 2020. Giai doan 2 di
vao van hanh thwong mai trong Q4, san lwong HRC san xuét trong nam |& 500 nghin tan, st dung
noi bd.

- San lwgng thép va phdi thép xay dwng tiéu thu dat 4.28 triéu tAn (+54% YoY), dng thép 757 nghin
tAn (twong dwong cung ky), tdn ma 120 nghin tan; gia binh quan gidm 5% YoY. So v&i quan diém
triwd'c day trong Bao cao nganh 2020, BSC danh gia tinh hinh tiéu thu chung toan nganh sé khé khan
va dién bién phtrc tap hon trong ndm 2020 trwéc tinh hinh ctia dich bénh Covid 19 1én toan bo nén
kinh t&. Tuy nhién, dich bénh ciing mé ra co hdi cho Hoa Phéat xuat khau phdi thép xay dwng sang
Trung Qubc (hoat ddng san xuét va van chuyén san pham thép bi anh hwéng do dich bénh) va moét
sb qubc gia Déong Nam A véi san lwong trong 472020 dat 530 nghin tan (1/3 téng san lwong tiéu
thu). Bén canh d6, nho loi thé vé& quy md, gia thanh san xuét thap gitp HPG c¢6 thé giam gia, duy tri
khoang cach vé gia v&i cac dbi tht d& day manh tiéu thy. Chung téi cling diéu chinh gia dinh gia ban
binh quéan tir gidm 3% lIén gidm 5% yoy do téng ty trong phdi trong co' c4u tiéu thu.

- Gia quang HPG nhap khau binh quéan 1a 87 USD/tan (-11.2% YoY), gia than cam luyén coke 160
USD/tan (-10% YoY), HRC 500 USD/tan (-3% YoY).

- KhAu hao tang thém tr KLH Dung Quét 1a 2,700 ty déng. CP 1ai vay trong nam khoang 3,000 ty.

Mang ndng nghiép:

Day 1a mang hoat déng chivng kién nhiéu dét bién ctia Hoa Phat ké tr Q4/2019. Trong bdi canh bién loi
nhuan mang thép gidm do chién lwoc gianh thi phan ciing nhw hiéu qua san xuét ciia Dung Quét chua
duwogc nhw Hai Dwong, bién lgi nhuan rong cia mang ndng nghiép lai dwgc hwédng lgi tir gia thit heo tang
(bién LNST trong Q4/2019 va Q1/2020 dao déng 15-17.4%). Chung t6i dwa ra gia dinh doanh thu
néng nghiép nam 2020 dat 9,982 ty (+25% yoy), LNST 1,200 ty dwa trén danh gia vé xu hwéng duy
tri doanh thu va bién LN trong cac quy tiép theo so vé&i Q1/2020. Chang t6i danh gia gia thit lon sé
gidm dan t» Q3/2020 khi cAc giai phap cta Chinh pha vé binh én gia lwong thwe thwe phdm phat huy
hiéu qua, déng thdi ngudn cung tang tiy tai dan maoi.

Nam 2021

Chung téi dw bao doanh thu 2021 cua Hoa Phat dat 99,988 ty dong (+20% YoY), LNST 11,989 ty
(+24.7% YoY), twong dwong véi EPS = 4,342 dong/CP (tinh dwa trén sé CP hién tai).

Dw bao cua chung toi dwa trén cac gia dinh sau:

- Hoa Phat dwa vao hoat dong full KLH Hoa Phat Dung Quét trong nam 2021.

- San lvong thép xay dwng tiéu thu dat 4.42 triéu tAn (+3.3% YoY), 6ng thép 800 nghin tan (+5.6%
YoY), tén ma 190 nghin tAn, HRC 1 triéu tan.

- Gia quang HPG nhap kh4u binh quan la 80 USD/tan (-8% YoY), gia than cam luyén coke 165
USD/tan (+3% YoY), HRC 500 USD/tan (+11% YoY).
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Bang: Dw béo két qua kinh doanh HPG 2020-2021

19/05/2020

Pon vi: Ty déng 2017A 2018A 2019E 2020F 2021F
Doanh thu thép 39,738 46,424 50,654 69,282 85,700
% YoY 37.7% 16.8% 9.1% 35.2% 23.7%
22:)'“’9’”9 tieu thy 2,761,766 3,031,688 3534933 5658401 6,411,630
% YoY 20.9% 9.8% 16.6% 60.2% 13.3%
Thép xay dung 2,180,766 2,377,788 2,777,583 4,281,051 4,422,205
% YoY 20.9% 9.0% 16.8% 54.3% 3.3%
Ong thép 581,000 653,900 757,350 757,350 799,425
% YoY 21.0% 12.5% 15.8% 0.0% 5.6%
Tén ma i i i 120,000 190,000
% YoY 10% 10% 10%
HRC i i i 1,000,000

% YoY
Doanh thu 46,161.7 55,836 63,658 83,422 99,988
Gia vén hang ban 35,536.1 44,166 52,473 67,297 80,260
Lei nhuan gép 10,625.6 11,671 11,185 16,125 19,728
Chi phi ban hang 594.7 677 873 1,165 1,357
Chi phi QLDN 409.0 444 569 689 797
EBIT 9,621.8 10,550 9,743 14,271 17,575
Doanh thu tai chinh 186.2 294 471 249 425
Chi phi tai chinh 555.8 772 1,182 3,140 3,555
LN trwéc thué 9,288.4 10,071 9,007 11,379 14,445
Thué TNDN 1,273.6 1,471 1,518 1,764 2,456
:‘::é"h"a" sau 8,006.7 8,573 7,527 9,616 11,989
EPS co ban (déng) 4,074 4,037 3,081 3,483 4,342
Bién LNG 23.0% 20.9% 17.6% 19.3% 19.7%
Bién LN rong 17.3% 15.4% 11.8% 11.5% 12.0%
ROE 30.6% 23.5% 17.0% 19.4% 21.6%

Nguén: BCTC doanh nghiép, BSC Research dy bao
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Chung téi str dung phwong phap dinh gia so sanh dé dinh gia cé phiéu HPG cho nam 2021

Phwong phap so sanh Ty trong Hé sé muc tiéu Gia muc tiéu
P/E 50% 8 34,740
EV/EBITDA 50% 5 38,715

Téng hop dinh gia 36,730

1. So sanh P/E

Mcrc P/E binh quan 10 ndm cGa HPG la 7.9 Ian, mrc P/E chiing toi xem xét lai dwa trén cong thire tinh
dwa trén tang trwdng g va hiéu suét sinh I&i ROE |a 7.34 1an. Chang t6i danh gia 2021 1a n&m vi thé dan
dau cta HPG sé duoc khang dinh, tang trudng manh mé nho loi thé vé quy md va khép kin chudi san
xuét. V&i mire P/E muc tiéu |1a 8 1an, gia HPG tai thoi diém cudi ndm 2021 ky vong dat 34,740 ddng/CP.

Lich str P/IE caa HPG

13
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10 D ¢ GE» o GEPD ¢ GBS ¢ G O GBS S GED ¢ G ¢ GED ¢ GED ¢ GED ¢ GED O GED o GBS o G o aE» ° =& o
9
8
7
6 EED O GED ¢ GES O GES O GES O GES O GES 0 GES 0 GES 0 GES O GEI O GES 0 GEID O GEO O GES o N o° e o
5
4
3
o & N7 & g 5 0 < S N o®
O R I R G N I I L A
N N > N N N N M N > N
P/E Trungbinh 10 ndm em o ¢+1STD em= o «-1STD
Tinh justified P/E
Téc d6 tang trudng dai han 3%
Hiéu suat sinh 161 cdia von chd s& hivu binh quan 11 ndm (2008-2019) 24.5%
Loi tire ky vong cutia von chi s& hivu (Ke) 15%
Justified P/E = w = 7.3 (1an)
Phwong phap P/E
EPS 2021F (d6ng/CP) 4,343
P/E muc tiéu (lan) 8
Gia muc tidu cho 2021 (ddng) 34,740
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2. So sanh EV/EBITDA

19/05/2020

Chang téi str dung gia tri EV/EBITDA muc tiéu 14 5 1an cho cé phiéu HPG, th4dp hon 15% so VOi
mtrc trung binh 10 ndm cGa Hoa Phat. Chang tdi nhan thay mirc EV/EBITDA cla HPG sé c6 diéu chinh
sau mdi chu ky dau tw mé rong cta cong ty khi ng vay gidm dan va tai sén dat dwoc hiéu qua sinh 1o

kéo EBITDA tang Ién.

EBITDA 2021 25,518
EV/EBITDA muc tiéu 8
Gia tri doanh nghiép 127,589
+ Tién va dau tw tai chinh ngan han 20,010
- Ngvay (40,705)
Gia tri véon cha sé hiru 106,894
Sb lwong CP hién dang lwu hanh 2,761,074,115
Giatri 1 cé phan (VND) 38,715

10 Hoan thanh GP 1 -
9 Hoéa Phat Hai

EV/EBITDA

Hoan thanh Gb 2 -

Hoéa Phat Hai Duwong

EV_TO_T12M_EBITDA

Hoan thanh GD 3 —
Hoa Phat Hai Duong

Avg e= e +] STD e e= -1 STD

Hoan thanh Gb 1-
Hoa Phat Dung Quat

Nguén: Bloomberg

. Vén héa Giati g, Bién
Doanh nghiép (ty VND) (ty?/,\r\lln) EBITDA P/E D/E rI(;rl:lg ROE ROA
HPG VN Equity 64,885 98,636 5.8 9.6 83 11.8% 17% 8%
600019 CH Equity 350,119 494,796 N/A 9.5 28 3.6% 6% 3%
000898 CH Equity 75,867 149,793 N/A 14.6 46 1.6% 3% 2%
TATA IN Equity 95,615 421,305 54 3.0 141 5.9% 16% 5%
5401 JP Equity 183,755 743,434 8.1 N/A 83 -2.0%  -15% -6%
005490 KS Equity 277,732 512,648 3.7 9.6 51 3.2% 3% 2%
BSL AU Equity 75,780 84,300 7.0 9.3 18 4.2% 9% 5%
JSTL IN Equity 129,779 266,391 5.9 5.1 138 9.2% 24% 7%
SAIL IN Equity 37,343 175,668 6.4 4.8 105 3.6% 6% 2%
Trung vi 95,615 266,391 5.9 9.4 83 3.6% 6% 3%

Nguén: Bloomberg
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Mang néng nghiép ctru canh, bién lgi nhuan mang thép giam

Doanh thu thuan 19,451 ty (+28% yoy), LNST 2,305 ty (+27% yoy) trong d6 déng gép chinh tir mang
thép va chan nuéi. Néu khéng tinh mang néng nghiép, doanh thu thuin dat 16,453 ty (+24.5% yoy) va
LNST 1,823 ty (+6.1% yoy).
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Nguén: FiinPro, BCTC doanh nghiép, BSC Research tdng hop

Mang thép: Thi phan ting, bién lgi nhuan giam

Doanh thu thuan dat 15,591 ty déng (+30% yoy) nhe tdng san lwong tiéu thu thép cac loai ctia HPG dat
1.23 triéu tn (+41.6% yoy). Bién LNST giam t&r khodng 12.8% vé& 10.6% chi yéu do gia ban giam va
hiéu qua hoat ddng ctia Dung Quét chwa dwoc bang Hai Dwong (chi phi khdu hao va 13i vay tang 1én ti
GbP 1 ctia Dung Quét +700 ty).

Thép xéy dwna:

San lweng thép xay dwng dat 732 nghin tan (+5.1% yoy): ndi dia 597 nghin tan (-3.7%
yoy) va xuét khau 135 nghin tAn (+75% yoy). Thi phan thép xay dwng cta HPG ting tw
26.1% lén 29.5%, chirng t6 loi thé canh tranh cla thép Hoa Phét trong bdi canh tiéu thuy
nganh giam. San lwong tiéu thu Q1.2020 twong tng hoan thanh 21% ké hoach san lwong
thép xay dwng tiéu thu ndm 2020 dwoc dua ra trong BCTN 2019 (3.5-3.6 triéu tan (+26-30%
yoy). ]

bac biét trong Q1/2020, lwgrng phdi thép Hoa Phat cung cap cho thi triwéng dat khoang
350 nghin tan, chi yéu 1a xuat khau (Trong dé thang 3/2020, HPG xuét khau 135 nghin tan
phoi thép). Ching toi cho rang san lwong phdi thép xuét khdu cta HPG trong Q1/2020 c6
dot bién do tinh hinh dich bénh tai Trung Quéc, anh huédng dén hoat déng van tai hang hoa
gitra cac viing va cac qudc gia. Do d6, san lwong xuét khau trong cac thang tiép theo nhiéu
kha nang sé giam khi hoat ddng san xuat va van tai dan tré lai binh thwong, ton kho thép tai
Trung Qudc tang trong khi nhu ciu nhin chung gidm. Gia dinh ctia ching t6i san lwong xuat
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khau phoi thép sé& gidm vé binh quan 60-70,000 tan/thang. Déi véi thép xay dwng, chang t6i
gid dinh san lwong tiéu thu binh quan dao déng 230-250 nghin tan/thang.

- Giaban thép xay dwng tinh tir ddu nam giam khoang 200,000 déng/ tan (twong dwong
1.7%) trong Q1/2020. Gia ban tai thei diém hién tai khoang 11 triéu ddng/tan. Trwdc &p luc
canh tranh va nhu cau tiéu thu chirng lai, chang téi cho rang gia ban di méat véi ap lwc giam
trong th&i gian toi.

Ong thép:

- San lwong tiéu thu 144.9 nghin tan (-15.8% yoy). Thi phan éng thép ting tir 31.6% lén
32.1%.

Mang néng nghiép

Doanh thu ndng nghiép trong Q1/2020 dat 2,779 ty ddng (+58.5% yoy), bién LNST tdng manh t&r 5.2%
trong Q1/2019 Ién 17.3% trong Q1/2020 nh¢ gié thit lon tang. LNST clia mang ndng nghiép déng gép
trong Q1 la 482 ty (gap 5.2 1an cuing ky, twong dwong 21% téng LNST).

Mang SXCN khéac doanh thu 610 ty (-24.6% yoy), LNST 73 ty (-14.1% yoy), bién LNST tang dang ké tur
8% lén 11.7%

Mang bt déng san doanh thu 252 ty (-42.3% yoy), LNST gidam nhe 6% vé 93 ty déng.

Dw ne vay ngan han tang manh trén 4,200 ty so v&i dau nam nham dap &ng nhu cau vén lwu déng
cho giai doan 1 ctia KLH Hoa Phat Dung Quét. No vay dai han tang thém 400 ty trong Q1.2020.

(1) Ké hoach kinh doanh 2020: Lac quan vé&i thi trwéng.

- Doanh thu 85,000-95,000 ty déng (+31-47% yoy), LNST 9,000 — 10,000 ty (+20-33% yoy). Ké
hoach kinh doanh trén ctia HPG phu thudc vao dién bién cta dich bénh, kha ndng dwa vao van
hanh dw an HRC...Trong d6, mang ndng nghiép déng gép 10,000 ty doanh thu va 1,200 ty LNST.

- K& hoach san lweng: Thép xay dwng 3.5-3.6 triéu tAn (+26-29% yoy), phéi thép khoang 800
nghin tan, éng 750 nghin tan (twong dwong 2019), tdn ma 120 nghin tAn, HRC 500 nghin tan
(néu chay thwong mai tir thang 9/2020).

- Ké hoach CAPEX 2020: 10,000 ty cho tt c& cac mang

- C6 trc 2019: dw kién 5% tién mat va 20% cb phiéu. Trong nhitng ndm t&i, HPG chua c6 ké
hoach dau tw nhiéu thi cé thé tra cb trc tién mat.

- Quy md ne vay: Duy tri ty I& no vay/ vén CSH duy tri & mic 70%. Dw no vay tinh dén cudi nam
2020 dat 46,000-47,000 ty (dw ng vay dai han khoang 22,000-23,000 ty). Chi phi lai vay nam
2020 wéc dat 3,000 ty dong.

(2) Mang thép:

- HPG danh gia trién vong tiéu thu thép nam 2020 kha quan nh& nhu cau xay dwng va dau tw
cong sau khi dich bénh dwoc kiém soat. Géi dau tw cong 700,000 ty ctia Chinh pha, tap trung
cht yéu vao céc cong trinh ha tAng, dwéong x4, cau cdng... sé thuc ddy nhu cau déi véi thép xay
duwng. V&i danh gia d6, HPG dat muc tiéu tang thi phan thép xay dwng ttr 26% nam 2019
I&n 40% trong nadm 2020. HPG cho biét thép xay dwng Hoa Phat da vwon Ién vi tri s 1 tai thi
trwéng mién Nam trong thang 5.

- HPG cho biét quan trong nhat la ban dwoc hang, nhu cau cuda thi trwéng dan dung sé
khdng bi anh hwéng do dich bénh (trong Q1/2020 san lwgng ban hang cda HPG qua kénh
dan dung tang trwdng tét, ddc biét tai thi trwérng mién Nam). B&n canh dé hoat dong dau tw cdng
dwoc ddy manh trong thoi gian téi sé hd tre' nhu cau.
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®3)

Vé hoat déng xuat khau phoi thép, phdi HPG cha yéu xuat khau sang Trung Quéc. HPG
danh gia day la tin hiéu tét chirng té strc canh tranh cla thép Hoa Phat. Tuy nhién, trong ké
hoach ctia HPG dat ra vé tiéu thu phéi ciing kha than trong véi 800 nghin tan (san lwong tiéu thu
472020 la 530 nghin tan trong d6 xuét khau khodng 480 nghin) va céng ty cling cho biét sé da
dang thi trwong, xuét khau sang cac qubc gia Dong Nam A chi khéng chi tap trung vao Trung
Quéc.

Ty trong tiéu thu thép cua HPG theo kénh dan dung/ cong trinh dw an/ chat lwong cao la
60-30-10.

Tién d6 KLH Hoa Phat Dung Quat

+ Giai doan 2 — KLH Hoa Phat Dung Quét: Viéc dwa vao van hanh GD2 phu thudc vao thoi
gian cac chuyén gia nwéc ngoai co thé sang dé van hanh, chay thir day chuyén can HRC. HPG
cho biét sé& c6 géng dwa vao chay thtr day chuyén trong thang 7-8 va dwa vao van hanh thuwong
mai trong thang 9/2020. Ké hoach san lwong HPG xay dwng cho ndm 2020 la 500 nghin tan,
doéng goép lgi nhuan 500 ty.

+ Cac hang muc cang da hoan thanh 95%, dw tinh thang 6/2020 sé dén tau 200,000 DWT.
Viéc dén dwoc tau Ién sé gitp cho HPG c6 thé nhap khiu quang truc tiép tir cac quéc gia khac
nhw Brazil ma khéng phai qua cac cang trung chuyén, gitp tiét kiém chi phi van chuyén 3-5
USD/tén.

Viéc san xuat HRC: HPG cho biét gia thanh SX sé cao hon thép dai do CP dau tw ban dau cao
hon nhwng chay sé c6 lai.

Nguén cung va gia nguyén vat liéu

Quang sat:

+ Gi& quéng sat tr d4u ndm dén nay van & mic cao, trai véi ky vong va nhiéu dw bao.

+ HPG tich cwc tim kiém cac mé & Uc nham tim kiém co hdi dau tw hon 1a cho nhu cau “an ninh
lwong thwe” do trir lwong quang séat thé gidi con Ién.

Than:

+ Gi4 than trong xu hwéng giam, gitp HPG tiét kiém chi phi dang ké (than chiém 35%-40% gia
thanh SX)

Mang néng nghiép

Ty trong doanh thu va lgi nhuan ctia mang néng nghiép trong Q1.2020 la khoang 60% tir lon,
30% tr bo va 10% twr thirc an chan nudi va cac SP khac.

San pham lon: HPG tw chd 100% giéng. Kha ndng cung cap 5,000-10,000 con/ thang va khoang
200,000 con lon thit’ndm (twong ddi nhd so véi cac dbi tha khac trén thj trwong).

Sén pham bo Uc: 150,000-170,000 con (thi phan 50%)

San ph&m trirng: 700,000 qua.

HPG dang phan phdi cht yéu théng qua thwong lai va cac dai ly, chwa phét trién thwong hiéu
riéng. Khau ché bién hién dang dirng lai & bwéc nghién ciu.
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Phan tich k§ thuat

HPG — CTCP Tap doan Hoa Phat — Chuan bj xuat phat
Diém nhan ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chi bdo xu hwéng MACD: xuét hién Golden Cross.

- Chibdo RSI: Téng dan trén gia tri 50 nhwng chwa di vao ving qua mua.
- bPuwdng MA: EMA12 & duéi EMA26.

Nhéan dinh:

HPG dang trong qua trinh ting gia tré lai sau khi da rét gia manh trong dadu ndm do anh hwédng béi da
ban th&o cla thi trwérng chung. Cac chi béo ky thuat hién dang dan chuyén sang trang thai tich cwc.
Pudng EMA12 tuy van con & dudi dwdng EMA26 nhung gia cb phiéu ciing da cat vwot qua hai duéng
nay nén chung da tré thanh dai hd tro mém cho HPG. Thanh khodn trong nhirng tuan gan day cé chiéu
hwéng gidm dan cho thdy phan I&n cac nha dau tw dang dirng ngoai do chwa chac chén vé sw bén virng
ctia da tang hién tai nhung khéi lwong giao dich van git gia tri tét va 6n dinh. Diéu dang chu y 1a chi bao
MACD vira tao Golden Cross nén day c6 thé 1a sy danh d4u cho sw khéi dau ctia mot qué trinh téng dai
han cGia HPG. Bén canh d6, chi bao dong lwong RSI cling dang tang dan trén gia tri 50 va van con cach
kha xa vung qua mua nén dw dia tang van con nhiéu. Dy kién HPG c6 thé sé tiép can tré lai ving gia
xung quanh 26 va sy diéu chinh ngén han tiém ndng xuat hién tai khu vwec nay truwéc khi tiép tuc da tang
cta minh.

Khuyén nghi:

Nha d4u tw c6 thé mua khi cb phiéu van dao déng tai khu viec xung quanh méc 23.5 va nén wu tién ndm
gilr trong dai han. Néu giao dich ngan va trung han cé thé chét 1ai mét phan khi c¢d phiéu tién vao ving
gi4 28-28.5, cat 16 néu méc 21 bj xuyén thang.
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Nguén: BSC, PTKT iTrade
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Phu luc 01: Bao céo két qua kinh doanh

19/05/2020

Bon vi- ty déng 2016 A 2017 A 2018 A 2019 A 2020 F 2021 F
Doanh thu thuin 33,283 46,162 55,836 63,658 83,422 99,988
Gia vén hang ban 24,533 35,536 44,166 52,473 67,297 80,260
Loi nhudn gép 8,751 10,626 11,671 11,185 16,125 19,728
Chi phi ban hang 490 595 677 873 1,165 1,357
Chi phi QLDN 405 409 444 569 689 797
EBIT 7,856 9,622 10,550 9,743 14,271 17,575
Doanh thu tai chinh 197 186 294 47t 249 42
Chi phi tai chinh 368 556 772 1,182 3,140 3,554
Loi '"h”é" treoc 7,702 9,288 10,071 9,007 11,380 14,446
thue
Thué TNDN 6,602 8,007 8,573 7,527 9,616 11,990
Lo nhuan sau thué 7,162 4,074 4,037 3,082 3,483 4,343
EPS co ban (déng) 33,283 46,162 55,836 63,658 83,422 99,988
Phu luc 02: Bang can déi ké toan
Don vi: ty déng 2016 A 2017 A 2018 A 2019 A 2020 F 2021 F
Tai san ngan han 18,183 33,068 25,309 30,437 45,343 57,407
Tién va tuong duong tién 5,252 14,201 6,240 5,919 13,983 20,010
Céc khodn phai thu 2,395 6,555 3,210 3,561 4,440 5,280
Hang ton kho 10,247 11,749 14,115 19,412 24,896 29,692
Tai san ngan han khéc 289 562 1,743 1,544 2,024 2,426
Tai san dai han 832 833 834 835 836 837
Tai san c6 dinh 12,488 13,012 12,565 30,980 56,509 69,153
Xay dyng d& dang 1,155 5,469 38,107 37,435 14,185 -
Tai san dai han khac 919 1,058 1,756 2,004 2,626 3,148
TONG TAI SAN 33,227 53,022 78,223 101,776 118,983 130,016
No phai tra 13,376 20,625 37,600 53,989 67,702 70,084
Phai trd ngén han 3,734 4,226 8,707 7,507 9,219 10,995
Vay ngén han 5,488 11,329 11,495 16,838 23,810 23,981
Vay va thué tai chinh dai
han 972 1,651 12,811 19,842 22,561 16,724
Vén chii s& hiru 19,850 32,398 40,623 47,786 51,281 59,933
TONG NGUON VON 33,227 53,022 78,223 101,775 118983 130,016

Ngudn: BSC Research
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B&n b&o céo nay cta Cong ty C6 phan Chiing khoén Ngan hang Péau tuw va phat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gid chiing khoan. Nha dau tw chi nén str dung cac théng tin, phan tich, binh luan cda Ban bao
cdo nhuw la nguén tham khao truée khi duwa ra nhiimg quyét dinh dau tw cho riéng minh. Moi thdng tin,
nhan dinh va dw béo va quan diém trong bao cao nay duoc dya trén nhing nguc‘in dirliéu dang tin cay.
Tuy nhién Céng ty Cé phdn Chitng khoén Ngan hang déu tw va phat trién Viét Nam (BSC) khéng dam
bao réng cac ngudén thong tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi
véi tinh chinh xac cia nhing théng tin duoc dé cép dén trong béo céo nay, ciing nhw khéng chiju trach
nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cia ban bao céo nay.
Moi quan diém ciing nhw nhéan dinh duoc dé cép trong bao céo nay dua trén sw can nhédc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma
khéng cén béo truéc. Ban bao cao nay c6 ban quyén va |a tai sén cua Cong ty Cé phdn Chimng khoan
Ngén hang Dau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong cé s
déng y cua BSC déu trai luat. B4t ky ndi dung nao cda tai lidu nay ciing khéng duoc (i) sao chup hay
nhan ban & bét ky hinh thirc hay phuong thic nao hodc (i) duoc cung cép néu khéng duoc sw chap
thudn cta Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:+84439352722
Fax:+84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quani,Tp.Hd Chi Minh
Tel:+84838218885

Fax:+84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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