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Thi phan mé rong
Gia hién tai 24,300 Ngay viét bao cao 11/08/2020  Co cau cb dong
Gia muc tiéu trudc 36,700 C6 phiéu lwu hanh (triéu) 3,313 Tran Pinh Long 25.4%
Gia muc tiéu mai 30,000 Vén héa (ty dong) 79,684 Vi Thi Hién 7.3%
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Tiém nang tang gia 23.5% S& hiru nwdc ngoai 35.82% Vina Capital 3.0%
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2019 2020F Peers
P/E 7.80 8.30 8.70
P/B 1.40 1.41 0.44
EV/IEBITDA 7.76 7.00 6.47
ROS 11.8% 11.8% 0.9%
ROA 8.4% 8.7% 1.1%
ROE 17.0% 18.4% 3.4%
BSC Research

DPINH GIA

Chung t6i duy tri khuyén nghi MUA vé&i ¢b phiéu HPG véi gia muc tiéu cho
nam 2021 1& 30,000 déng/CP (P/E fw 2021 = 6.7x) dwa trén két hop
phwong phap dinh gia P/E (P/E muc tiéu = 8) va EV/EBITDA (EV/EBITDA
muc tiéu = 5) sau khi diéu chinh c6 trc 2019 (5% tién, 20% cb phiéu).

DY BAO KET QUA KINH DOANH
Chung t6i dw bdo ndm 2020 doanh thu ctia Hoa Phéat dat 81,260 ty déng
(+27.7% YoY), LNST = 9,604 ty (+27.6% YoY), twong dwong véi EPS =
2,899 déng/CP. N&m 2021, BSC du b&o doanh thu cGia Hoa Phat dat
98,650 ty déng (+21.4% YoY), LNST 11,758 ty (+22.4% YoY), twong
dwong voi EPS = 3,549 déng/CP.

LUAN PIEM DAU TV

(1) Nha san xuét thép I&n nhat Viét Nam véi cong suét 8 triéu tan thép tho
sau khi KLH Hoa Phat Dung Quét van hanh hét 4 1o cao (cubi 2020).

(2) Duy tri dwoc tang trwéng 25-30% trong 2020-2021 vé lgi nhuan trong
bdi cadnh nhiéu doanh nghiép gap kho khan do dich bénh nhe (1) san lwgng
tang thém tr Dung Quét (+47% va +23% trong 2020, 2021); (2) gi4 ban dw
béo sé tang lai khi nhu cau thép tir 2021 phuc héi véi dong lwc tlr dau tw
cong, (3) KLH Dung Quét dat lgi thé vé quy mé gitp cho gia thanh SX giam
(dac biét voi HRC)

CATALYST

(1) GD 2 san xuat HRC duy kién van hanh thwong mai trong Q4/2020.

(2) Gia than luyén coke duy tri & mrc thap, 1H2020 gidm trén 30% YoY.
(3) Gia lgn duy tri & mrc cao gilp cai thién lgi nhuan mang néng nghiép.

RUI RO PAU TU
(1) Rai ro bién déng gia nguyén vat liéu (2) Viéc van hanh KLH Dung Quét

CAP NHAT KET QUA KINH DOANH 6T2020

(1) HPG ghi nhan doanh thu 39,654 ty (+29.6% YoY), LNST 5,060 ty
(+31.1% YoY) nh& mé rong & mang thép va mang néng nghiép doét bién.
(2) San lwong cac san phdm thép tiéu thu dat 2.69 triéu tn (+987 nghin
tan, twong dwong +58% YoY) trong khi toan nganh gidm 10%. Bién mang
néng nghiép cai thién tlr 3.1% trong 1H2019 Ién 16.7% trong 1H2020, déng
gop 17% LNST.

VN-Index 2018 2019 2020F 2021F
14.10 Doanh thu 55,836 63,658 81,260 98,650
1.90 LN goép 11,671 11,185 15,805 19,437
1.40 LNST 8,573 7,527 9,604 11,758
13.6% EPS 4,037 2,726 2,899 3,549
2.4% Bién LNG 20.9% 17.6% 19.4% 19.7%
11.7% No/ VCSH 92.6% 113.0% 107.4% 96.4%
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KET QUA KINH DOANH 6T2020

HPG ghi nhan doanh thu va lgi nhuan tang trwéng véi tbe do 1an lwot 14 29.6% va 31.1% trong
1H2020 nho (1) san lwong tiéu thu thép tang manh 58% YoY v&i déng gop tr dy an Hoa Phat
Dung Quét va (2) bién lgi nhuan méng néng nghiép cai thién manh nhé gia lon tang.

Doanh thu theo mang hoat dong Co cau lgi nhuan rong
(Vong trong: 1H2019, Vong ngoai 1H2020)
50,000
40,000 I Nif‘ﬁ = Nong
nghiép —— nghiép
30,000 — 17% ‘ 3%
]
20,000 SXKD thép
10,000 84%
SXKD thép
1H2019 1H2020 78%
W SXKD thép m SXCN khac m Néng nghiép B Bat dong san m SXKD thép = SXCN khac = Nong nghiép = Bat dong san
Mana hoat dén Doanh thu Loi nhuan sau thué Bién LNST
ghoatdong —1115020 % YoY 1H2020 % YoY  1H2019  1H2020
SXKD thép 32,944 36.5% 3,925 20.4% 13.5% 11.9%
SXCN khac 1,313 -27.3% 171 -12.8% 10.8% 13.0%
Néng nghiép 5,042 41.5% 842  672.5% 3.1% 16.7%
B4t dong san 355 -67.5% 123 -58.4% 27.1% 34.6%
Téng céng 39,654 29.6% 5,061 31.1% 12.6% 12.8%

Nguodn: BCTC cong ty, BSC Research
Mang thép
San lwong cac san pham thép tiéu thu tdng manh véi 2.69 triéu tAn (+987 nghin tan, twong
dwong +58% YoY) trong béi canh tiéu thu toan nganh 6T dau ndm gidm 10%YoY. Tiéu thu phoi
thép déng gop 831 nghin tan (cung ky khéng phat sinh), thép xay dwng 1.51 triéu tAn (+12.4%
YoY), 6ng thép 347 nghin tan (-3% YoY).

San lwong tiéu thu cta Hoa Phat

(Bon vi: tan)
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Ngudn: Hiép hoi Thép (VSA), BSC Research
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Mang thép

Thi phan thép xay dwng ting manh tir 26% (2019) 1&n 30.9% (1H2020), dic biét tai thi
trwong mién Nam. BSC danh gia HPG dang tan dung tét loi thé vé vj tri va logistic ctia KLH
Hoa Phat Dung Quét va khodng tréng thi tridng do Posco SS Vina bd lai d& mé rong thi
trwdng phia Nam trong nam 2020. N&m 2021, ching t6i danh gia dy dia dé tang thi phan cta
HPG han ché hon, viéc tdng san lwong phu thudéc nhiéu hon vao nhu cau thi trwong. Thi
phan 6ng thép tang nhe tir 32% lén 33.9%.

Q1.2019 Q2.2019 Q3.2019 Q4.2019 Q1.2020 Q2.2020
Thi phan thép xay dwng 27.0%  26.1%  25.0%  29.8%  30.9%  30.8%

Mién Bac 34.3% 31.8% 31% 31.2% 33.6% 31.7%
Mién Trung 50.6% 53.2% 48.6% 52.8% 50.5% 54.3%
Mién Nam 10.4% 11.4% 11.3% 22.0% 22.0% 23.5%
Ong thép 34.3% 32.5% 35.9% 37.2% 34.3% 33.6%
Mién Bac 32.3% 31.1% 31% 31.2% 33.6% 31.7%
Mién Trung 41.8% 39.5% 48.6% 52.8% 50.5% 54.3%
Mién Nam 33.6% 31.0% 11.3% 22.0% 22.0% 23.5%

Nguén: VSA, BSC Research

Gia ban binh quan san pham thép giam 20% YoY do (1) gid ban SP thép xay dung
6T2020 giam khoang 13-15% YoY, (2) ty trong phdi thép (BSC wérc tinh gia ban thap hon 10-
15% so v&i thép xay dwng) trong tdng san lwong tiéu thu tdng ttr 0% |&én 31%. BSC cho rang
gia thép gidm do (1) nhu cau yéu di, (2) gia nguyén vat lieu ddu vao nhw than luyén coke
giam manh. Trong bdi canh tiéu thu ndi dia khé khan, cac DN trong nganh da gidm gia dé
canh tranh, do d6 chénh léch gia ban gitta HPG va cac déi th da thu hep dang ké. Tuy
nhién, ching tdi cho rdng dw dia gidm gia dé canh tranh cta cac DN thép xay dwng con lai
han ché khi bién lgi nhuan twong déi méng. Cung véi nhu cau dw bao héi phuc tir cudi 2020,
BSC cho rang gia thép cia HPG sé& c6 hdi phuc t&r cudi nam nay.

Gia thép thanh cia mét s6 doanh Bién loi nhuan cua mot s6 DN thép xay
nghiép dwng
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Ngudn: FiinPro, BSC Research
Bién lgi nhuan thuan mang thép gidm tir 13.5% vé 11.9% do (1) gia ban binh quan cac san
pham thép gidm va (2) hiéu qua hoat déng ctia KLH Dung Quét trong giai doan dau van hanh
chwa téi wu.
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Mang thép

Dién bién gia nguyén liéu trong 1H2020 kha tich cwe vé&i HPG: gia quing sét 62% Fe
CFR cang Thién Tan binh quan 6T2020 la 92.3 USD/tan (twong dwong cung ky), gia FOB
than m& luyén cbc Uc xuat khdu 123 USD/tan (-31.2% YoY). Binh quan 1H2020, gia HRC ndi
dia giao ngay tai Trung Quéc la 510 USD/tan, gia CFR HRC clia Formosa la 540 USD/tan (-

12% YoY).
Dién bién gia nguyén liéu thép Dién bién gia HRC
(Bon vi: USD/tan)
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Ngudn: VSA, BSC Research Ngudn: Bloomberg, BSC Research

Mang néng nghiép

Mang néng nghiép dat dinh tang trwdng vé Ioi nhuan trong 1H2020. Doanh thu 5,052 ty
(+41.5% YoY), bién LNST tang manh tir 3.1% trong 1H2019 Ién 16.7%. Gi& thit lon trong
1H2020 tdng gan nhw géap ddi so v&i cung ky do dich ta lon chau Phi gay ra tinh trang thiéu
cung giap bién lgi nhuan cta HPG dwgc cai thién manh (chan nudi lon dong gép khoang 60%
loi nhuan ndng nghiép). Dwa trén tinh hinh tdng dan trong 472020, B6 NN&PTNT wéc tinh
dén cubi nam san lwong xuét chudng sé co ban dap ng dwoc nhu cau, clng véi quyét tam
ctia Chinh pht trong kiém ché lam phat, ching tdi nhan dinh gia thit lon sé binh 6n va giam
vé quanh 70-80 nghin déng/kg trong Q4/2020. Do d, bién lgi nhuan mang néng nghiép trong
nlra cubi ndm sé& gidm (ké hoach bién LNST mang néng nghiép nam 2020 & 12%).

120 Gia heo hoi
(Bon vi: Nghin dong/kg)
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Ngudn: BCTC cong ty, BSC Research
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DPanh gia va dw bao két qua kinh doanh

Tang trwéng loi nhuan trong nira ddu nam phu hop véi dw bao cda ching toi véi
dong lwc chinh dén tir khu lién hiép Hoa Phat Dung Quat va mang néng nghiép.

1H2020 Dw bao 2020 2021 Ghi chu
Dy bao ci Dw bao mé&i

San xuat 2.6 Tang trwdng 58% vé san lwong tiéu thu tat

(triéu tan) ca cac loai trong 1H2020 da cing c¢b luan

Tiéu thu ra ngoai (triéu tan) diém HPG sé& c6 géng day san luvong tiéu

- Phéi va 2.34 4.28 4.33 4.42  thy thép thd dé dadm bao 2 10 cao sb 1 va

thép XD sb 2 hoat ddng hét cong suét.

- Ong thép 0.347 0.75 0.75 0.8

-Tén ma 0.12 0.12 0.19

- HRC 0 0 1

Giabanthép -20% -5% -10% +3% Trong ntra cudi nam 2020, BSC ky vong

binh quan gia ban sé& hoi phuc lai khi hoat déng xay

Ty trong phoi 32% 20% 30% dwng quay lai sau dich va gia nguyén liéu

thép dau vao nhu than dy bao hdi phuc. Chiing
tdi ky vong sw phuc hoi nay sé tiép dién
trong ndm 2021 khi hoat déng dau tw céng
dwoc day manh, xay dwng dan dung phuc
hoi.

Gia nguyén liéu chinh (USD/tan) BSC nhan dinh gia cac nguyén liéu dau

- Quang sat 92 87 90 85 vao nhu than luyén coke, HRC sé héi phuc

- Than coking 133 160 139 153 mot phan trong cudi nam 2020 khi nhu ciu

-HRC 433 500 450 500  thép thé giGi tang lai nher xay dwng va san

xuat tré lai binh thwong khi dich duoc
kiém soat va mia mwa & Trung Quéc qua
di. Béi véi quing sét, ching tdi van git
quan diém |a ngudn cung sau khi phuc hoi
lai trong ndm nay sé& Ién hon nhu cau, do
doé van déi mat mai ap lwe gidm nhiéu hon
sau mdt nam dot bién.,

BSC Research

Nguén: BSC Research
(Gia nguyén vét liéu trong 1H2020 dwa trén sé liéu cia VSA)

BSC danh gia két qua kinh doanh cta HPG trong Q3/2020 sé& khdng c6 nhiéu dot bién
so v&i Q2/2020 khi tiéu thu toan nganh chwa c6 nhiéu khéi sac, gia lon ha nhiét hon so
v6i nira ddu nam. Tuy nhién, néu so sanh %YoY thi ting trwéng ctia HPG sé& duy tri & mirc
cao nhd san lwgng tang thém t KLH Dung Quét (di vao hoat dong tr Q4/2019). Sang
Q4/2020, ching t6i ky vong viéc van hanh cia day chuyén HRC (dw kién t thang 9-
10/2020) s€ dong gop tich cwc cho KQKD cua HPG.

Chung t6i dw bdo ndm 2020 doanh thu cGa Hoa Phat dat 81,260 ty déng (+27.7% YoY),
LNST = 9,604 ty (+27.6% YoY), twong dwong véi EPS = 2,899 ddng/CP. Ndm 2021, BSC
dw bao doanh thu ciia Hoa Phat dat 98,650 ty dong (+21.4% YoY), LNST 11,758 ty (+22.4%
YoY), twong dwong véi EPS = 3,549 dong/CP.

Bloomberg: RESP BSCV Trang| 5
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BSC

Dw bao két qua kinh doanh

Bang: Dw bao két qua kinh doanh 2020-2021

Pon vi: Ty dong 2017A 2018A 2019E 2020F 2021F
Doanh thu thép 39,738 46,424 50,654 67,261 84,510
% YoY 37.7% 16.8% 8.1% 31.3% 25.65%
5an lrgng tiéu thu
(tén] 2,761,766 3,031,688 3,534,933 5,206,901 6,413,092
% YoY 20.9% 8.8% 16.6% 47.4% 23.2%
Thép xdy dung 2,180,766 2,377,788 2,777,583 4,329,551 4,423,667
% Yoy 20.9% 5.0% 16.8% 56.0% 2.2%
ﬁng thép 581,000 653,200 757,350 757,350 799,425
% Yoy 21.0% 12.5% 15.8% 0.0% 5.6%
Tén ma - - - 120,000 190,000
% Yoy 10% 10% 10%
HRC - - - = 1,000,000
%% Yoy
Doanh thu 46,161.7 55,836 63,0658 81,260 98,650
Gia vin hang ban 35,236.1 44,166 52,473 65,455 79,214
Lo nhudn gop 10,625.6 11,671 11,185 15,805 19,437
Chi phi ban hang 594.7 677 873 1,165 1,357
Chi phi QLDN 405.0 444 5659 689 797
EBIT 9,621.3 10,550 9,743 13,951 17,283
Doanh thu tai chinh 186.2 254 471 463 418
Chi phi tai chinh 555.8 772 1,182 3,116 3,535
LN trwrdre thu& 9,288.4 10,071 9,097 11,298 14,166
Loi nhudn sau thu@& 8,000.7 8,573 7,527 9,604 11,758
EPS co’ ban (dong) 4,074 4,037 3,081 2,899 3,549
Bién LNG 23.0% 20.9% 17.6% 19.4% 19.7%
Bién LN rong 17.3% 15.4% 11.8% 11.8% 11.5%
ROE 30.6% 23.5% 17.0% 195.4% 21.2%

BSC Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
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DPinh gia

BSC

Chuang toi str dung két hop phwong phap dinh gia P/E va EV/EBITDA dé dinh gia cé

phiéu HPG cho nam 2021.

Phiro'ng phép so sanh Ty trong Hé sd muc tidu Gia muc tiéu
P/E S0% g 28,350
EV/EBITDA 50% 5 31,682

Tong hop dinh gia 30,000

Phwong phap P/E

EPS 2021F (d8ng/CP) 3,543

P/E muc tiéu ([&n) 8

Gid muc tiéu cho 2021 [déng) 28,390

Phwrong phap EV/EBITDA

EBITDA 2021 25,224

EV/EBITDA muc tiéu 8

Gia tri doanh nghiép 126,118

+ Tién va dEu tur tai chinh ngdn han 19,712

- Ngvay (40,883)

Gid tri vdn chi so hiru 104,971

54 lrorng CP hién dang lwu hanh 3,331,283,938

Gia tri 1 ¢ phan (VND) 31,682

BSC Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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HPG PE STOCK PB
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Ngudn: FiinPro, BSC Research
(Gig muc tiéu dé cap trong bao céo ndm 2020 la gia muc tiéu cho 2021)
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BAO CAO CAP NHAT DOANH NGHIEP

11/08/2020 - HSX: HPG BSC

PHAN TIiCH TAI CHINH
Q2/2019 Q3/2019 0Q4/2019 Q1/2020 Q2/2020

Doanh thu thudn 15,633 15,087 17,975 19,233 20,422 - Doanh thu 1H2020 tang nho tang trudng
0, A A A 0, A A A
LN gop 3,027 2702 2836 3,763 3706 | 56:5% 0 mang thép, 41.5% & mang nong
_ nghiép trong khi 2 mang con lai giam.
DT tai chinh 118 139 122 109 395
CP tai chinh (300) (329) (312) (823) (621) - Doanh thu tai chinh trong 1H2020 tang
Lai vay (215)  (266) (270) (481) (523) | 9ap 2.4 lan so v&i cling ky v6i 325 ty lai ty
CP ban hang (269)  (227) (185) (258) (259) | 94 L
- Lai vay twvong duwong 2.7 lan cung ky do
CP QLDN (106)  (150) (191) (153) (155) | 4w ng vay ngén va dai han binh quan trong
Lai/lo HDKD 2,470 2,135 2,269 2,636 3,081 1H2020 téng 44% so véi cuing ky.
TNhap khéac (rong) 10 26 16 21 15
LN trwéc thué 2,480 2,161 2,285 2,657 3,096
LN sau tllue i 2,050 1,794 1,923 2,305 2,756 - Thué suét hiéu qua trong 1H2020 giam tir
LN CD thiéu so 15 40 6 19 13 17% vé 12% nho ty trong déng gop LN Ién
LN Cty me 2,035 1,755 1,917 2,285 2,743 hon tr Dung Quét (thué suét 10%) va
EPS 742 650 696 835 998 mang néng nghiép (thué 7%)
TS ngan han 29,254 30,495 30,472 34,134 39,021
Tién va DTNH 7 14 7,77 12,147 R \
|e,n. ve . 8,50 58 5,939 775 ' - Phai thu khéng c6 thay d6i nhiéu, tuy
Phal thu ngan han 4,121 3,854 3,575 5,013 4,222 nhién t(“)n kho téng 1én déng ké do Cﬁng
Ton kho 15,391 18,946 19,412 19,554 20,763 suat mo réng thém & Dung Quét.
TS ngadn hankhac 1,235 1,881 1,546 1,792 1,888
TS dai han 63,765 66954 71319 72975 73623 |- TS d& dang dai han giam manh trong
Phai thu dai han 23 23 28 40 41 | QY/2020 khi GB 1 cua KLH Dung Quat da
hoan thién va di vao van hanh.
TSCD 13,821 15,086 31,244 46,006 46,201

TS d& dang dai ha 48,020 49,990 37,441 24,345 24,828
TS dai han khac 1,724 1,653 2,004 1,971 1,950

Téng TS 93,019 97,448 101,791 107,109 112,644

N phai tra 48,763 51,399 54,003 57,046 60,064 ) .

No' ngén han 22371 24506 26998 29,619 33561 | DY NO vay ngan va dai han tang gan
. 6000 ty so v&i dau nam, cha yéu la ng vay

Vay ngén han 14,013 17,430 16,838 21,100 22,014 ngén han tai tro cho vén Iuu dong tang

No dai han 26,392 26,893 27,0056 27,426 26,502 thém khi dw an KLH Dung Quét di vao van

Vay dai han 20,256 20,738 19,842 20,244 20,652 hanh.

Vén chasé hiru 44,256 46,050 47,788 50,063 52,581

Vén gép 27,611 27,611 27,611 27,611 27,611

LN chwa phanphé 12,371 14,126 15858 18,134 20,656
Toéng nguén vén 93,019 97,448 101,791 107,109 112,644

% yoy DT 10% 6% 25% 29% 31% - Bién LNG trong 1H2020 tang nhe ti
Bién LN gop 19.4% 17.9%  15.8%  19.6%  18.1% | 18.5%Ién 18.8%.

L&i vay/DTT 1.4%  1.8% 1.5% 2.5% 2.6%

CP ban hang/DTT  1.7%  1.5% 1.0% 1.3% 1.3%

CP QLDN/DTT 0.7%  1.0% 1.1% 0.8% 0.8%

Bién LN thuan 15.8% 14.2%  126%  13.7%  15.1%
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MOT SO CHi TIEU TAI CHINH CO BAN

Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
1. Kha nang thanh toan

Hsé TT ngan han 1.31 1.24 1.13 1.15 1.16 | - KNTT trong Q2.2020 cai thién sau giai doan
) gidm khi cbéng ty don lwc dau tw vao Dung

Hsd TT nhanh 0.62 0.47 0.41 0.49 0.54 | Quét.

2. Co’ cau von ]

TSNH/ TTS 0.31 0.31 0.30 0.32 0.35 | - Ty trong tai san dai han duy tri 65-70% ké tir

TSDH/ TTS 0.69 0.69 0.70 0.68 0.65 | Q4/2018 khi HPG tién hanh dau tw KLH Hoa
. Phat Dung Quat.

Hso No/ TTS 052 053 053 053 053 | .71y8No tang lén theo nhu cdu dAu tw KLH

Hso No/ VCSH 1.10 1.12 1.13 1.14 1.14 Dung Quét. No vay dai han gan 20 nghin ty,

No'ngénhan/TTS  0.24 0.25 0.27 0.28 0.30 | da dirng tang ké tir Q4/2019 va s& dén han

No DH/TTS 0.28 0.28 0.27 0.26 0.24 | tréno dautién vao T8/2020.

3. Nang lwc hoat dong

Vquay hang tén khc 3.4 2.9 3.1 35 3.3 | - Vong quay HTK c6 xu hwéng cham lai trong

Vquay phai th 115 127 170 136  17.4 | 1H2020 trong khi vong quay phai thu trong

doi on dinh.

Vquay phai tra 9.9 104 7.0 9.1 9.0

Sé ngay HTK 108.3 1250 1166 1058  110.6

S6 ngay phai thu 31.7 28.7 21.5 26.8 21.0

Sbé ngay phai tra 36.9 35.1 52.2 40.2 40.6

ccC 103.1  118.6 85.9 92.4 91.0

4. Kha nang sinh I&i

LNST/DTT (%) 13.1%  11.9%  10.7% 12.0% 13.5% |- Kha nang sinh 16i cai thién manh trong

LNSTN/CSH (%) 46%  3.9%  40%  46% 520 | 1H2020.

LNST/TTS 2.2% 1.8% 1.9% 2.2% 2.4%

LN tir HDKD/DTT 15.8%  14.2% 12.6% 13.7%  15.1%

5. Md hinh DuPont (5 nhan t6)

TTS/VCSH 2.10 2.12 2.13 2.14 2.14

DT/TTS 0.17 0.15 0.18 0.18 0.18

EBIT/DT 0.17 0.16 0.14 0.16 0.18

EBT/EBIT 0.92 0.89 0.89 0.85 0.86

|&i rong/LNTT 0.83 0.83 0.84 0.87 0.89

6. Dinh gia

PE 75 95 8.1 9.7 9.2 - PE hién tai dang cao hon SO véi trung binh

PB 14 15 13 16 15 10 nam cua HPG khoang 8 lan.

EPS T12M 742 650 696 835 998

BVPS 15952 16,592 17,210 18,036 18,949

7. Tang trwdng (%)

TTS 50% 39% 30% 26% 21%

No 91.6%  65.4%  43.6% 335%  23.2%

DTT 9.6% 6.3% 249% 285%  30.6%

LN gop 51% -17.2%  10.7%  43.6%  22.4%

LNST -6.9% -25.5% 8.8% 27.3%  34.4%

EPS -48.9%  -42.7% -16.3%  -2.0%  34.4%
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PHU LUC

KQKD (Ty ddng) 2018 2019 LCTT (Ty dong) 2017 2018 2019 2020F
Doanh thu thuan 55,836 63,658 81,260 98,650 Loi nhuan sau thué 10,071 9,097 11,298 14,166
Gia vén hang ban 44,166 52,473 65,455 79,214 Khéu hao va phan bd 2,260 2,593 5,367 7,940
Loi nhuan gop 11,671 11,185 15,805 19,437 Thay ddi vén lwu ddng (1,239) 4311  (16,666) (22,107)
Chi phi ban hang 677 873 1,165 1,357 LCTT tir HD KD 11,092 16,001 - -
Chi phi QLDN 444 569 689 797
L3i/l6 HPKD (EBIT) 10,550 9,743 13,951 17,283 Tién chi mua TSCD (27,594) (20,825) (10,813)  (1,973)
Doanh thu tai chinh 294 471 463 418 DAu tw khac (116) - - -
Chi phi tai chinh 772 1,182 3,116 3,535 LCTT tir HD Pau tw (20,533) (18,064) (10,813)  (1,973)
Chi phi i vay 540 937 3,051 3,503
Loi nhuan tr CTLD/LK - (1) B B Tién chi tra cb tic (6) (13) (1,381) (3,313)
L3i/15 khac (6] 66 - - Tién tir vay rong 11,137 12,391 8,884 (4,675)
Loi nhuan trwéc thué 10,071 9,097 11,298 14,166 Tién thu khac 11 0 - -
Thué thu nhap DN 1,471 1,518 1,695 2,408 LCTT tir HD Tai chinh 11,143 12,378 7,504 (7,988)
LN sau thué 8,601 7,578 9,604 11,758
CbTS 28 51 - -
LNST - CDTS 8,573 7,527 9,604 11,758 Duw tién dau ky 4,265 2,516 4,545 12,328
EBITDA 12,810 12,336 19,318 25,224 LC tién trong ky (1,748) 2,029 7,783 6,040
EPS 4,037 3,082 2,899 3,549 Du tién cudi ky 2,516 4545 12,328 18,368
CDKT (Ty déng) 2018 2019 2020F 2021F Chi s6 (%) 2017 2018 2019 2020F
Tién va DTTC ngdn han 6,240 5,919 13,702 19,742 Kha nang thanh toan
Phai thu ngén han 3,210 3,561 4,348 5,222 Hsb TT ngan han 1.1 1.1 1.3 15
Tén kho 14,115 19,412 24,215 29,304 Hsé TT nhanh 0.4 0.4 0.5 0.6
TS ngén han khac 1,743 1,544 1,971 2,393
Tai san ngan han 25,309 30,437 44,236 56,662 Co ciu von
TSCD hiru hinh 12,565 30,980 56,489 69,110 TSNH/ Téng TS 32.4% 29.9% 37.6% 43.9%
TSCD v6 hinh 217 269 237 218 No phai trd/ Téng TS 48.1% 53.0% 51.8% 49.1%
TSCP thué tai chinh - - - 1 No ngén han/ Téng TS 28.9% 26.5% 29.8% 29.8%
TS d& dang dai han 38,107 37,435 14,185 - No vay/ Téng TS 31.1% 36.0% 38.7% 31.7%
DT dai han 67 46 46 46
TS dai han khac 1,756 2,004 2,558 3,106 Ning lwc hoat dong
Tai san dai han 52,914 71,339 73,551 72,523 Sé ngay HTK 117 135 135 135
Téng tai san 78,223 101,776 117,788 129,184 Sé ngay phai thu 21 20 20 19

Sb ngay phai tra 72 52 50 50
Phai tra ngén han 8,707 7,507 8,966 10,851 ccc 66 103 105 104
Vay ngén han 11,495 16,838 23,003 24,165
No ngan han khac 2,435 2,639 3,073 3,505 Ti suét Igi nhuan
Téng No ngan han 22,636 26,984 35,042 38,520 Bién LNG 20.9% 17.6% 19.4% 19.7%
Vay dai han 12,811 19,842 22,561 16,724 Bién EBIT 18.9% 15.3% 17.2% 17.5%
No dai han khac 2,153 7,163 3,394 8,176 Bién LNST 15.4% 11.9% 11.8% 11.9%
Téng No' dai han 14,964 27,005 25,955 24,900 ROE 23.5% 17.0% 18.4% 19.2%
No’ phai tra 37,600 53,989 60,997 63,421 ROA 13.1% 8.4% 8.7% 9.5%
Vén gép 21,239 27,611 33,133 39,759
Théng dw vén cb phan 3,212 3,212 3,212 3,212 Tang trwéng
LN chwa phan phéi 15,126 15,877 19,359 21,705 Tang trwéng DTT 21.0% 14.0% 27.7% 21.4%
Vén cha khac 919 924 924 924 Tang trwéng EBIT 9.6% -7.6% 43.2% 23.9%
Cb dong thiéu sb 127 163 163 163 Tang trwdng LNST 71%  -12.2% 27.6% 22.4%
Vén chi sé& hiru 40,623 47,787 56,790 65,763 Tang trwéng TTS 47.5% 30.1% 15.7% 9.7%
Téng ngudn vén 78,223 101,776 117,788 129,184 Tang trwdng VCSH 25.4% 17.6% 18.8% 15.8%
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KHUYEN CAO S DUNG

Ban bao c&o nay cla Céng ty C6 phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi
cung cp nhirng théng tin chung va phan tich vé tinh hinh hoat déng cla doanh nghiép ciing nhw dién
bién thi trwdng clia cb phiéu cla doanh nghiép. Bao cao nay khéng duoc xay dung dé cung cép theo yéu
cau cla bat ky td chirc hay ca nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gitv chirng khoan.
Nha dau tw chi nén sir dung cac théng tin, phan tich, binh luan ctia Ban bao c4o nhw 1a ngudn tham khao
trwdc khi dwa ra nhirtng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bé&o céo nay dwoc dua trén nhung ngudn di liéu dang tin cay. Tuy nhién Céng ty Cb phan
Ching khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin
nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao dbi vai tinh chinh xac cla nhirng
théng tin dwo'c dé cap dén trong bao céo nay, cling nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi
viéc sir dung toan bd hay mét phan néi dung clia ban bao céo nay. Moi quan diém ciing nhw nhan dinh
dwoc dé cap trong bao cao nay dwa trén sy can nhac can trong, céng minh va hop ly nhat trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can bao trwéc. Ban béo céo nay co
ban quyén va la tai san cla Céng ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng cé sy déng y ctia BSC déu trai luat. B4t ky ndi dung
nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hoé&c (ii) dwoc cung cip néu khéng dwoc sw chap thuan ctia Cong ty Co phan Chirng khoan BIDV.

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp. H5 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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