BAO CAO CAP NHAT DOANH NGHIEP
09/11/2020 — HSX: HPG BSC

Nganh : Vat liéu xay dwng (B4o c&o gan nhét: Link)
MUA CTCP TAP POAN HOA PHAT (HSX: HPG)

Hoa hop cung phaét trién

Gia hién tai: 30,250 Ngay viét bao céo: 09/11/2020 Co’ cau c6 dong

Gia muc tiéu trudc day 30,000 Cb phiéu lwu hanh (tr CP) 3,313.3 Tran Dinh Long 25.4%

Gia muc tiéu mai: 41,000 Vén hoa (ty déng) 104,037 Vi Thi Hién 7.3%

Ty suét cb tire 1.6% KLGDBQ 10 phién (nghin CP) 18,525 Vina Capital 3.0%

Tiém nang ting gia 36.7% S& hiru nwéc ngoai 34.42% Nguyén Manh Tuén 2.8%

Chuyén vién phan tich nganh:

Nguyén Thj Kiéu Hanh BINH GIA ]

(Vat liéu xay dung, B4t dong san) BSC duy tri khuyén nghi MUA véi HPG va nang gia muc tiéu nam 2021 1én 41,000

hanhntk@bsc.com.vn dong/CP (+36.7% so v&i gia muc tiéu cl) do danh gia lai CP va nang dw bao KQKD
clia cdng ty trong nam 2021. Chung t6i nang mirc dinh gia P/E muc tiéu déi véi HPG

Chuyén vién phan tich ky thuat: twr 8x 1én 9x va EV/EBITDA tir 5x I&én 6x (Chi tiét tham khao trang 7)

Nguyén Tién Dirc
ducnt@bsc.com.vn
Gia muc tiéu 40,820
Gia cat 16 26,260

DY BAO KET QUA KINH DOANH

Chung tdi dw bao ndm 2020 doanh thu ctia Hoa Phat dat 88,410 ty dong (+39% YoY),
LNST = 11,615 ty (+54.3% YoY), twong dwong véi EPS = 3,506 dong/CP. Nam 2021,
BSC dy bao doanh thu ctia Hoa Phat dat 103,867 ty ddng (+17.5% YoY), LNST 14,133
ty (+22% YoY), twong dwong véi EPS = 4,266 déng/CP.

Bang so sanh gia CP va VN- Index LUAN PIEM DAU TU

(1) Hoa Phat vuon 1én trd thanh nha san xuét thép I&n nhéat Viét Nam. Kha nang tiéu
1500 %00 thy san lweng tdng thém tr KLH Hoa Phat Dung Quét dan dwoc chirng minh

(2) Duy tri dwoc ting trwdng 25-30% trong 2020-2021 vé lgi nhuan trong béi canh nhiéu
doanh nghiép gap kho khan do dich bénh

1000 l\’. 20,000
W CATALYST

. o (1) Dong tién vao CP HPG tang khi thi trwéng Viét Nam dworc téang ty trong trong MSCI
102019 012020 0412020  07/2020 ‘ (2) Gia than luyén coke duy tri & mtrc thap, 9T2020 gidm trén 30% YoY
= VNINDEX HPG (3) Gia lgn duy tri & mlrc cao gilp cai thién Igi nhuan mang néng nghiép.

RUI RO PAU TV
(1) Rui ro bién ddng gia nguyén vat liéu, dac biét la gia quang dang ting cao
(2) Viéc van hanh KLH Dung Quét

s '\W 15 CAP NHAT KET QUA KINH DOANH 972020
o y (1) Doanh thu 64,340 ty (+41% YoY), LNST 8,845 ty (+56.4% YoY) vé&i két qua Q3/2020

vuwot ky vong cla thj trudng.

Bang so sanh P/E va VN index

° s (2) Téng san lwong tiéu thu thép ctia HPG 9T2020 dat 4.4 triéu tn (+75% YoY), bién

. . LNST mang thép trong Q3/2020 tang Ién 15.1% va chwa phan anh gia quang tang cao

10/2019 01/2020 04/2020 07/2020 trong T8/2020

T NeRRe) e RS (3) Bién LNST mang NN tang nhe so vdi Q2, dat 16.3% trong Q3/2020
2019 | 2020F | Peer |Vi-index Sl 12018 | 2019 | 2020E | 2021F |

PE (x) 8.62 8.7 11.1 14.7 Doanh thu 55,836 63,658 88,410 103,867
PB (x) 1.36 1.72 0.77 2.0 Loi nhuan gbp 11,671 11,185 17,179 21,282
PS (x) 1.02 1.17 0.33 15 LN sau thué 8573 7,527 11,615 14,133
ROE (%) 17.0% 16.3% 6.75% 13.3% EPS 4,037 2,726 3,506 4,266
ROA (%) 8.3% 5.5% 3.07% 2.4% Bién LNG 20.9% 17.6% 19.4% 20.5%
EV/ EBITDA (x) 7.8 6.4 9.2 14.0 No/ VCSH 92.6% 113.0% 105.5% 88.5%
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CAP NHAT DOANH NGHIEP

BSC

Tang trwéng 40.3% vé doanh thu va 57.4% vé lgi nhuan trong 972020 dwoc dan dat béi (1) M& réng quy md va (2)
Cai thién hiéu qua & mang thép va néng nghiép. Ly ké 972020, doanh thu dat 65,114 ty ddng, LNST 8,800 ty déng
twong dwong hoan thanh 75.7% va 97.8% ké hoach nam.

Doanh thu Q3/2019  Q3/2020 % YoY 9T2019 972020 % YoY
SXKD thép 12,291 21,127 71.9% 36,425 54,071 48.4%
NGng nghiép 1,817 2,791 53.6% 5,379 7,833 45.6%
SXCN khéc 725 574 -20.8% 2,532 1,887 -25.5%
B4t dong san 255 193 24.3% 1,348 548 159.3%
Téng céng 15,350 24,969 62.7% 46,396 65,114 40.3%

. A £ Bién LNST Ty trong Bién LNST Ty trong

Loi nhugn sau thue Q32019  Q3/2020  Q3/2020 9T2019  9T2020 972020
SXKD thép 12.5% 15.1% 84.3% 132%  13.2% 80.4%
NGng nghiép 4.6% 16.3% 12.1% 36%  16.6% 14.7%
SXCN khéc 14.8% 13.8% 2.1% 120%  13.2% 2.8%
B4t dong san 26.3% 31.1% 1.5% 26.9%  33.4% 2.1%

Ngudn: BCTC céng ty, BSC Research

MANG THEP - Dung Quét la dong lwc tang treéng; Ioi nhuan trong Q3/2020 chwa bj anh hwéng
b&i gia quang tang cao
San lwong tiéu thu san pham thép céac loai ting manh nh& (1) thuan lgi chung ctia nganh dén tir nhu cau néi dia
phuc héi va xuat khau sang Trung Quéc tang manh, (2) ndng lwc san xuét tang thém tir KLH Dung Quéat. Téng san
lwong tiéu thu phdi thép, thép xay dwng va dng thép thanh phdm ctia HPG trong 9T2020 dat 4.4 triéu tan (+75% YoY).

Nganh thép trong Q3/2020 cho thay nhiéu tin hiéu kha quan (Chi tiét tham khao B&o céo trién vong nganh Thép 2020)

Tiéu thu thép ndi dia bat dau hdi phuc tir

Tiéu thu ndi dia tang nho hoat ddng xay dwng tai kh&i dong sau dich va dau tw cong (Tham khao Bdo cao Vi md

thi tredng Q3/2020)

Xuét khdu dwoc hd tro bdi chénh 1énh cung cau tam thdi tai Trung Quéc do ddy manh dau tw céng sau dich. So
v&i cac phan tich trong bdo céo trwéc, BSC lwu y thém moét sb yéu té thic ddy nhap khau thép cha Trung Québc
trong thdi gian t&i bao gdm (1) gi¢i han san xuét dbi véi cac nganh gay 6 nhiém trong mua déng va (2) yéu cau
ngrng nhap khau than luyén céc tir Uc clia chinh phi Trung Quéc (luu y: chwa cé két luan va van ban chinh thic).
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Nguén: FiinPro, BSC Research

Xuét khau séat thép cac loai +44% YoY, xuét
sang Trung Quéc gap 18.3 lan
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Bloomberg: RESP BSCV

Trang | 2


https://www.bsc.com.vn/Report/ReportFile/2521324
https://www.bsc.com.vn/Report/ReportFile/2520346
https://www.bsc.com.vn/Report/ReportFile/2520346

BAO CAO CAP NHAT DOANH NGHIEP
09/11/2020 — HSX: HPG

BSC

HPG tan dung tét sw héi phuc ctia nganh va hoat déng ctia KLH Dung Quéat dé ting 75% san lwong tiéu thu, mé
réng thi phan tai thi trieéng mién Nam lén 9% va vwot Formosa tré thanh doanh nghiép xuat khau thép I&n nhat

Viét Nam.

Tong san lwong tiéu thu cia HPG 972020
dat 4.4 triéu tan (+75% YoY).
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Ngudn: VSA, BSC Research

San lwong tai mién Nam x2.1 tang nho tan
dung tot vj tri cia KLH Dung Quat& khoang
trong thi trwéo'ng Posco SS Vina dé lai
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Nguén: FiinPro, BSC Research

Tiéu thu thép xay dwng tai thi trwéo'ng noi
dia Q3/2020 cao hon 46% so v&i Q3/2019
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Ngudn: VSA, BSC Research

Chung t6i danh gia tiéu thu thép ndi dia sé chirng lai trong nira dau Q4/2020 do anh hwéng ctia mua mwa lii trwéc
khi tang lai nh& hoat déng xay dwng cubi nam séi dong hon (1) trién khai cac dw an dau tw cong va (2) nhu cau tai

thiét co sé ha tang, nha ctra sau dich.

BSC Equity Research
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Gia ban thép ctia HPG tiang khoang 200-500 doéng tr T8/2020, phan anh da ting cta gia quang nhwng tinh binh
quan 972020 giam 13-15% YoY. Gi4 tai khu vc phia Nam dwoc diéu chinh cham hon, thé hién chinh sach gia canh tranh
hon & khu vire nay. Ching téi cho rang gia thép cia HPG tiép tuc ting trong nhibng thang cubi nam dé phan anh
gia quéng cao va nhu cau héi phuc phuc sau mua mwa li. Udc tinh néu gia quang tdng 10 USD/tan thi gia thanh san
xuét thép sé tang 400-450 déng/kg.

Gia ban thép cua cac doanh nghiép dieu Dién bién trai chiéu ctia nguyén liéu thod
chinh tang tr T8/2020 san xuat thép
15,000 400
Gia thép phé dién bién twong ddng véi gia quang, 9T -13.7%
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13,000
200
12,000
P
100 -
11,000 /
\/ Gi4 quing sét dat dinh 6 nam trén 120 USD/tan trong
T8, 9T +5.3% YoY
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HPg‘ HCN TIS-HN = Quing 62% Fe FOB Uc Than luyén céc FOB Uc

HPG-HCM Thép Mien Nam - HCM —T 1 & 4 . .

Vinakyokei-HCM Thép phé HMS 1/2 80:20 Dai Loan

Nguén: FiinPro, BSC Research Nguén: Bloomberg, BSC Research

KLH Hoa Phat Dung Quét van hanh én dinh gitp san lwong thép thé cia HPG san xuat trong 9T dat 4.1 triéu tan.
Trong Q3/2020, HPG da dua (1) 16 cao s6 3 vao chay thir (+27% cong suét thép thé hién tai) va (2) nha may can HRC hoat
doéng chinh thire, cung cap san phadm cho san xuét nodi bo.

San lwgng HRC san xuét trong 9T2020 dat 230 nghin tan, véi san lugng trong T9 gan 100 nghin tn. Do d4, chung toi
cho rang HPG c6 thé hoan thanh ké hoach san xuét 500 nghin tan trong ndm 2020, phuc vu san xuét néi bd véi mic gia
thanh san xuét wéc tinh thap hon mua ngoai.

MANG NONG NGHIEP — Duy tri bién Igi nhuan tét

Bién lgi nhuan mang ndng nghiép cai thién manh tr Q4/2019 khi gia Ion hei trén 70 nghin déng/kg va dw béo sé
tiép tuc kha quan trong Q4/2020. Gia lon hoi gidm trong Q3/2020 do cung dan lon thit tdng. Tuy nhién BSC cho rang cubi
nam 2020 sé c6 nhiéu yéu té hd tro gia lon tang nhw (1) ngudn cung c6 thé gidm do nguy co tai bung phat dich ta lon chau
Phi va dién bién mwa I tai mién Trung va (2) nhu cau dip can tét tang khién cho gia thit heo c6 thé tang nhe vao cubi ndm.

Bi§n LNST mang néng nghiép duy tri & Gia lon hoi
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4 82
2,500 ¢ ® 79
. 15.0% 80 88 85 S
80
2,000 73
10.0% 60 52 49 47
1,500 44.2 {2/\ y
* ¢ 9 * 5.0% 40 31'4/(; 495 48 \3*
1,000 435 we M
< 5
500 * 0.0% 20 | 29.2
) 4
-5.0% 0
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
Doanh thu #Bién LNST — Mién Bac Mién Nam
Ngudn: BCTC cong ty, BSC Research Ngudn: BCTC cong ty, BSC Research
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DU BAO KET QUA KINH DOANH

Chung toi danh gia kha quan vé&i trién vong ctia HPG trong Q4/2020 va 2021 va diéu chinh ting dw bao két qua kinh
doanh véi cong ty, cu thé nhw sau:

2020E Luan diém 2021F Luan diém
Dw Dw Dw Dw
bao bao bao bao
ci meéi ci meoi

Tiéu thu cac SP thép (triéu tan)

Phéi, thép XD 4.33 497 Tiéu thu ndi dia chirng lai trong 4.42 491 Nhu cau thép néi dia tdng manh nhe

nira ddu Q4 do anh hwéng cua tac dong lan tda ctia dau tw cong va
Ong thép 075 075 muwa li, dw bdo hdi phuc manh 0.8 0.8 nhu cau BPS dan cw bi nén lai trong
cudi quy 2019-2020.
T6n ma 0.12 0.12 0.19 0.19

Xuét khau phéi duy tri san lwong

Ty trong phoi 30%  34% cao binh quadn 140 nghin

tan/thang

Gia ban -10% -10% Gia thép tang tir cubi T8, dw bao +3%  +3%  Gia thép ting nhe dé didu chinh véi
tiép tuc tang trong Q4 phan anh gia NVL va ty trong thép thanh
(1) gia quing tdng manh t ph&m/ téng tiéu thu téng I&n khi nhu
T8/2020 va (2) nhu ciu nira cubi cau tét hon
Q4 tét

Nguyén liéu (USD/tan)

Quang sat 90 105 Gia quang ha nhiét trong 85 95 Gia céc loai nguyén liéu diéu chinh
Q4/2020, tuy nhién van cao trén vé murc binh thwéng hon sau nam
100 USD/tan trong nhirng thang 2020 gian doan do dich bénh

gan day. Do tac dong cua thoi
gian tén kho 2-3 thang, gia quéng
cao trong T8 sé dwgc phan anh
rd trong Q4

Than luyén 139 130 Gia than van duy tri & mc thdp 153 143
coke trong Q3/2020. Sy phuc hbi cua

gia than cubi ndm chiu rdi ro tw

viéc Trung Québc c6 kha ning

cdm nhap khéu than tir Uc

HRC 450 460 500 520

Nguon: BSC Research
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Pon vi: Ty déng 2019A  Q4/2020 E 2020 tzz:’bd;i 2021F 7 tg?'bd;z
Doanh thu thép 51,233 20,566 74,637 11.0% 89,885 S
% YoY 10.4% 44.5% 45.7% 20.4%
Zg:)'”’q”g tieu thy 3,534,933 1,324,142 5,880,137 12.9% 6,893,039 Yot
% YoY 16.6% 31.3% 66.5% 17.2%
Thép XD, phoi 2,777,583 1,135,870 4,972,787 4,903,614
% YoY 16.8% 40.6% 79.2% -1.4%
Ong thép 757,350 188,272 757,350 799,425
% YoY 15.8% -6.2% 0.0% 5.6%
Ton ma - 150,000 190,000
% YoY 10% 10% 10%
HRC - - 1,000,000
% YoY
Doanh thu 63,658 24,070 88,410 8.8% 103,867 5.3%
Gia vbn hang ban 52,473 19,528 71,231 8.8% 82,585 4.3%
Loi nhuan gép 11,185 4,542 17,179 8.7% 21,282 9.5%
Chi phi ban hang 873 355 1,166 1,358
Chi phi QLDN 569 213 689 797
EBIT 9,743 3,974 15,323 9.8% 19,127 10.7%
Doanh thu tai chinh 471 40 711 696
Chi phi tai chinh 1,182 763 2,836 2,795
LN trwérc thué 9,097 3,174 13,199 16.8% 17,028 20.1%
LN sau thué 7,527 2,770 11,615 20.9% 14,133 20.1%
EPS (d6ng) 3,081 3,506 20.9% 4,266 20.1%
Bién LNG 17.6% 18.9% 19.4% 20.5%
Bién LN rong 11.8% 11.5% 13.1% 13.6%
ROE 17.0% 21.6% 21.8% 21.9%

Bang: Dw phéng két qua kinh doanh HPG
Nguén: BSC Research
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DINH GIA

Chuang téi str dung két hop phwong phap P/E va EV/EBITDA dé dinh gia cod phiéu HPG cho nam 2021, tuy nhién
nang mc sé nhan muc tiéu déi véi HPG.

Chung toi danh gia lai P/E cia HPG Ién 9x tir mtrc 8x (tham khao Bé&o céo |an dau) dwa trén cac luan diém:

(1) Quy md va vithé caa HPG vwot trdi so véi giai doan trwéc.
- KLH Hoa Phat Dung Quét gitip cho HPG tiing gap ddi cong suét, viwot Formosa tré thanh nha san xuét
thép I&n nhat Viét Nam. Thi phan thép xay dwng Hoa Phat ting tir 22% (2016) 1én 32% (9T2020), néi rong
khodng céch vé thi phan véi dbi tha they 2 1én trén 20%.
- HPG khép kin quy trinh san xuét v&i san phdm phéi det HRC. Cong suét HRC tai KLH Dung Quét GP1 |a
2 triéu tan va dy kién sé tang thém 2.5 1an (5 triéu tan) trong G mé& rong (2023-2025F).
- Kha ning tiéu thu san phdm cla KLH Dung Quéat dwoc khang dinh méc nhirtng khé khén ctia ndm 2020.
San lwgng tiéu thu 9T cia HPG tang 75% YoY trong khi nganh gidam 7% YoY.
(2) Téc do tang trwéng trén 20% trong nam 2021 va dy kién tiép tuc mé réng trong twong lai.

Thij trwwro'ng dang dinh gia HPG cao hon so véi chu ky tang trué'ng trwéc
12
T11/2019: GDl'-
10 T10/2013 QD2 4NM KLH Dung Quét
Hai Dwohg f
| T
T2/2016: GD3 - NM
Hai Dwong

Y

o)

[}

I

N

0
1/1/2013 1/1/2014 1/1/2015 1/1/2016 1/1/2017 1/1/2018 1/1/2019 1/1/2020

Ngudn: Bloomberg, BSC Research

Twong tw P/E, ching t6i cling nAng mirc EV/EBITDA muc tiéu ctia HPG ti 5 1én mdc binh quan 10 ndm 13 6 an dya trén
quan sét vé dinh gia cda thj trwdng dbéi véi HPG cho giai doan ting trwdng méi clia CP.

Phuong phap P/E 50%
EPS 2021F (d&ng/CP) 4,266
P/E muc tiéu (lan) 9
Gid muc tiéu cho 2021 (d6ng) 38,400
Phwong phap EV/EBITDA 50%
EBITDA 2021 27,065
EV/EBITDA muc tiéu 6
Gia tri doanh nghiép 162,392
+ Tién va dau tv tai chinh ngén han 20,786
- Nogvay (38,642)
Gid tri von chl s& hiru 144,536
S8 lwgng CP hién dang luu hanh 3,331,288,938
Gia tri 1 c6 phan (VND) 43,600
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Nguén: Bloomberg, BSC Research
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BSC
PHU LUC

KQKD(Tydong) 2018 2019 2020E 2021F LCTT (Ty déng) 2018 2019 2020E 2021F

Doanh thu thuan 55,836 63,658 88,410 103,867 Loi nhuan sau thué 10,071 9,097 13,199 17,028

Gia vén hang ban 44,166 52,473 71,231 82,585 Khéu hao va phan bd 2,260 2,593 5,375 7,938

Lgi nhuan gép 11,671 11,185 17,179 21,282 Thay dbi vén lwu dong (4,688)  (3,975) (7,103) (5,878)

Chi phi ban hang 677 873 1,166 1,358 LCTT tir HD KD 7,642 7,715 11,470 19,089

Chi phi QLDN 444 569 689 797

L4i/I6 HPKD (EBIT) 10,550 9,743 15,323 19,127 Tién chi mua TSCP (27,594) (20,825)  (10,884) (2,077)

Doanh thu tai chinh 294 471 711 696 Pau tw khac (116) - - -

Chi phi tai chinh 772 1,182 2,836 2,795 LCTT tir HD Pau tw (20,533) (18,064)  (10,884) (2,077)

Chi phi l&i vay 540 937 2,435 2,762

L¢i nhuan tie CTLD/LK - ) - - Tién chi tra cé tic (6) (13) (1,381) (3,313)

L&i/I6 khac 1) 66 - - Tién tlr vay rong 11,137 12,391 8,875 (6,912)

Lei nhuan trwéc thué 10,071 9,097 13,199 17,028 Tién thu khac 11 0 (0) -

Thué thu nhap DN 1,471 1,518 1,584 2,895 LCTT tir HD Tai chinh 11,143 12,378 7,494 (10,225)

LN sau thué 8,601 7,578 11,615 14,133

CDbTS 28 51 - - Du tién dau ky

LNST - CDTS 8,573 7,527 11,615 14,133 LC tién trong ky 4,265 2,516 4,545 12,625

EBITDA 12,810 12,336 20,698 27,065 Du tién cudi ky (1,748) 2,029 8,080 6,786

EPS (VND) 4,037 3,082 3,506 4,266 Loi nhuan sau thué 2,516 4,545 12,625 19,411

CDKT (Tydong) 2018 2019 2020E 2021F Chi s6(%)

Tién va BDTTC ngan han 6,240 5,919 14,000 20,786 Kha nang thanh toan

Phai thu ngén han 3,210 3,561 4,652 5,450 Hsb TT ngan han 1.1 1.1 1.2 1.5

Tén kho 14,115 19,412 26,351 30,552 Hsb TT nhanh 0.4 0.4 0.5 0.7

TS ngén han khéac 1,743 1,544 2,145 2,520

TS ngan han 25,309 30,437 47,147 59,308 Co céu vén

TSCP hiru hinh 12,565 30,980 56,553 69,119 TSNH/ Téng TS 32.4% 29.9% 39.0% 44.9%

TSCP v6 hinh 217 269 237 218 No phai trd/ Téng TS 48.1% 53.0% 51.3% 46.9%

TSCP thué tai chinh - - - 1 No NH/ Téng TS 28.9% 26.5% 32.9% 30.3%

TS d& dang dai han 38,107 37,435 14,024 - No vay/ Téng TS 31.1% 36.0% 37.7% 29.3%

Dau tw dai han 67 46 46 46

TS dai han khac 1,756 2,004 2,783 3,270 Nang lwc hoat dong

Tai san dai han 52,914 71,339 73,683 72,699 Sé ngay HTK 117 135 135 135

TONG TAI SAN 78,223 101,776 120,830 132,006 Sé ngay phai thu 21 20 19 19
S6 ngay phai tra 72 52 50 50

Phai tra ngan han 8,707 7,507 9,758 11,313 ccc 66 103 104 104

Vay ngén han 11,495 16,838 26,784 25,077

No ngan han khac 2,435 2,639 3,250 3,630 Ti suét lgi nhuan

No ngén han 22,636 26,984 39,792 40,021 Bién LNG 20.9% 17.6% 19.4% 20.5%

Vay dai han 12,811 19,842 18,770 13,565 Bién EBIT 18.9% 15.3% 17.3% 18.4%

No dai han khac 2,153 7,163 3,466 8,391 Bién LNST 15.4% 11.9% 13.1% 13.6%

No dai han 14,964 27,005 22,236 21,956 ROE 23.5% 17.0% 21.8% 21.9%

No’ phai tra 37,600 53,989 62,028 61,977 ROA 13.1% 8.4% 10.4% 11.2%

Vén gép 21,239 27,611 33,133 39,759

Thang dw vén cb phan 3,212 3,212 3,212 3,212 Tang trwéng

LN chwa phan phéi 15,126 15,877 21,371 25,972 Tang trwdng DTT 21.0% 14.0% 38.9% 17.5%

Vén cha khac 919 924 924 924 Tang trwdng EBIT 9.6% -7.6% 57.3% 24.8%

Loi ich cb dong thidu sb 127 163 163 163 T&ng trwéng LNST 7.1% -12.2% 54.3% 21.7%

Vvén chu s& hivu 40,623 47,787 58,802 70,029 Tang trwdng TTS 47.5% 30.1% 18.7% 9.2%

TONG NGUON VON 78,223 101,776 120,830 132,006 Tang trwéng VCSH 25.4% 17.6% 23.1% 19.1%
Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
09/11/2020 — HSX: HPG BSC

Khuyén céo str dung

Bén bao c&o nay cda Céng ty Cé phan Ching khoan Ngén hang Pau tw va phét trién Viét Nam (BSC), chi cung cép
nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu cau
ctia bét ky t6 chire hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii? chiing khoan. Nha dau tw chi nén
st dung cac thdng tin, phan tich, binh ludn cda Ban bao céo nhw la ngudn tham khao truéc khi dwa ra nhing quyét
dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo nay duwoc dya trén nhing
ngudn di liéu dang tin céy. Tuy nhién Céng ty Cé phan Chiing khoén Ngén hang dau tw va phét trién Viét Nam (BSC)
khéng dam béo rdng cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi
v6i tinh chinh x&c cda nhitng théng tin dwoc dé cdp dén trong béo cdo nay, ciing nhw khéng chju trach nhiém vé
nhing thiét hai déi véi viéc st dung toan bé hay maét phan néi dung cia ban bao céo nay. Moi quan diém ciing nhuw
nhéan dinh dwoc dé cép trong béo céo nay dua trén sw can nhdc can trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén bo truéc. Ban bao cao nay c6 ban quyén
va |a tai san cda Cong ty Cé phan Chiing khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in 4n ma khong c6 sw déng y cia BSC déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhan bdn & bét ky hinh thic hay phuong thirc nao hodc (i) duoc cung cép néu khdng duoc
sw chép thudn ctda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

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