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DINH GIA (Chi tiét tham khao trang 10)

BSC duy tri khuyén nghi MUA vé&i HPG va nang gia muc tiéu nam 2021 lén 55,600
dong/CP (+35% so véi gia muc tiéu ci) do (1) nang dw bao KQKD cla céng ty ndm
2021 dwa trén danh gia lai trién vong va gia thép ndm 2021 va (2) nang mtc dinh gia
P/E muc tiéu d6i véi HPG tr 9x 1én 10x va EV/EBITDA tir 6x Ién 7x nham phan anh
mat bang |&i suat thj trwdng giam.

DU BAO KET QUA KINH DOANH (Chi tiét tham khao trang 9)

BSC dy b&o doanh thu 2021 ctia HPG dat 116,437 ty déng (+29.2% YoY), LNST
18,981 ty déng (+41.2% YoY, +35% so v&i dw bao gan nhét cha ching t6i), twong
dwong EPS = 5,526 d6ng/CP (gia dinh trich qu§ khen thwéng phuc lgi 5%).

LUAN PIEM PAU TU (Chi tiét tham khdo trang 2)

(1) Nganh thép bwéc vao chu ky ting truéng mai, tao diéu kién thuan lgi cho cac doanh
nghiép trong nganh

(2) HPG cling cb vij thé dan ddu vdi cong suét 8 triéu tan thép thd, dang chuyén minh
day tw tin thdng qua hoat déng tai cau tric va dau tw mé rong tai KLH Dung Quét

(3) Tiém lwc tai chinh virng vang gitip HPG sén sang cho nhirng dw an dau tw mé réng
trong th&i gian toi

RUI RO PAU TV
RUi ro bién déng gia nguyén vat liéu, dac biét la gia quang va HRC

CAP NHAT DOANH NGHIEP (Chi tiét tham khado trang 5)

(1) HPG x&c lap nhiéu ky luc vé san lwong va tang triedng trong nam 2020: Tiéu
thu cac SP thép dat 6.3 triéu tAn (+69% YoY). Téng doanh thu +42% YoY, LNST +78%
YoY vé&i hai tru ¢ét chinh la thép va néng nghiép.

(2) Tinh hinh kinh doanh kha quan trong nhirng thang dau nam 2021: San lwong
thép thoé T1.2021 dat 670,000 tAn (+67% YoY). Tiéu thu HRC I& diém nhan véi 252
nghin tan (+48% MoM), thép xay dwng 186 nghin tAn (+6% YoY), phdi thép 140 nghin
tan (+41% MoM, +40% YoY). Xuét khau tén ma 272021 khoang 22,000 tan.

(3) Gia cac san pham thép gir & mirc cao nhe dwoc hd tro béi nhu ciu tai Trung
Qudc va gia quéng cao do gian doan ngudn cung quéng sat béi thoi tiét va dich bénh.
(4) HPG du kién trién khai nha may san xuét vé container cong suét 500,000 TEU/nam.

2020 2021F Peer |VN-index @ | 2019 | 2020 | 2021F | 2022F

PE (x) 111 16.9 Doanh thu 63,658 90,119 116,437 116,727

PB (x) 2.0 2.3 0.77 2.2 Loi nhuan goép 17.6% 21.0% 21.9% 23.1%

PS (x) 1.3 1.6 0.33 1.7 LN sau thué 7,527 13,439 18,981 20,846

ROE (%) 25.1% 29.1% 6.75% 12.9% EPS 2,726 4,056 5,526 6,292

ROA (%) 11.5% 13.6% 3.07% 2.2% Bién LNG -32.5% 48.8% 36.2% 13.9%

EV/ EBITDA (X) 7.9 9.1 9.2 15.6 No/ VCSH 64.4% 54.6% 26.1% -2.7%
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LUAN DIEM PAU TV

THIEN THO!I - Nganh thép bwéc vao chu ky tang trwéng méi tao diéu kién kinh doanh t6t cho
cac doanh nghiép trong nganh (Chi tiét tham khao Bao céo Trién vong nganh 2021)

Nhu cau thép thé gi®i dw béo tang trwéng 5% trong nam 2021 (theo Bloomberg Intelligence) nhé sw héi phuc
ctia hau hét cac khu vuc trén thé gisi (Trung Quéc +3% YoY, ngoai Trung Qudc +11% YoY).

Nganh thép Viét Nam bwéc vao chu ky ting trwéng méi tir nam 2021 sau gan 3 nam khé khan vé&i déng luc
dén ttr (1) Pau tw, xay dwng va (2) Cong nghiép hé tror, ché bién ché tao.

30% 24000

21000
20%
18000

10% 15000

12000
0%
9000

-10% 6000

3000
-20%
0 ] n - - n - - - -
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

-30% -3000
2007 2009 2011 2013 2015 2017 2019 2021
Trung Quéc Ngoai Trung Quéc s Thé giGi

HPG HSG NKG POM s T|S e T4t c3

DIA LO'l — Hoa Phat cang cé vi thé dan dau vé&i kinh nghiém day dan

Vé&i kinh nghiém day dan, HPG da quyét dinh dau tw mé réng ding th&i diém, dén dau chu ky ting trwéng caa
nganh. Nh& do, san lwong tang thém dwoc hap thu tét gitp loi nhuan tang gap 7 1an sau 7 nam (2013-2020).
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Sau khi dwa KLH Hoa Phat Dung Quat vao hoat déng, vi thé dan dau cta HPG ngay cang dwoc cung cé. Thi
phan thép xay dwng noi dia cia HPG ting thém 4.8% trong ndm 2020 nh¢ giai doan 1 clia KLH Hoa Phat Dung Quét
van hanh 6n dinh ca nam, gilp san lwong thép tho va thép xay dwng thanh phdm ting 1an lwot 2.8 triéu (+93% YoY)
va 437 nghin tan (+15.6% YoY). V&i xuét khdu, HPG vwot Formosa tré thanh doanh nghiép xuéat khau I&n nhat cac
san pham thép dai v&i 2.2 triéu tAn (cao hon 532 nghin tan so véi Formosa).
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Vi thé virng chac dworc tao lap tir lgi thé canh tranh vé gia ban, kha nang cung (rng va chat lwong san pham.
HPG la doanh nghiép néi dia duy nhat c6 kha nang cung rng day da cac san pham thép thanh phdm va ban thanh
phadm. S& hiru loi thé quy mo, cong nghé san xuét 16 cao va quy trinh san xuét khép kin tlr thwong ngudn, gia thanh
san xuét ctia HPG canh tranh hon so véi cac doanh nghiép thép tai thi trwdng noi dia nén cong ty c6 thé duy tri muc
gia ban thap so vé&i cac dbi tht dé ddy manh tiéu thy, ddm bao hoat dd6ng 100% cong suat. Dbi véi xuat khau phai thép,
chung t6i wéc tinh gia thanh phéi thép ctiia HPG khoang 430-450 USD/ tan, thap hon so véi gia binh quan 2020 |a 480-
500 USD/tan cla phoi thép ndi dia Trung Qudc.
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PIA LOQ!I - HPG chuyén minh day tw tin dé xirng tam vi thé

Hoa Phét tai cau tric tap toan theo hwéng tinh gon dé nang cao hiéu qua quan ly trong diéu kién quy mo lién
tuc mé& réng. HPG dét ra ké hoach tai co cau tap doan véi cac Tdng cong ty trwe thude phu trach tivng linh vuc hoat
dong va thoai vén khai linh vee noi that trong ndm 2021. Viéc co cau lai mé hinh td chirc sé gilp cong ty tdng cwdng
hiéu qua quan ly trong diéu kién quy mé lién tuc mé rdng. V&i co cdu mai, HPG thé hién ré chién lwoc tap trung vao
(1) cébng nghiép nang nganh thép — trong tam 1a s&n xuét gang thép; véi cac mang (2) néng nghiép va (3) bat dong san
bé tro.

CT TNHH Thép Hoa Phat Hung Yén
CTCP Thép Hoa Phat Hai Duwong
TONG CONG TY GANG THEP CTCP Thép Hoa Phat Dung Quét
CT TNHH Ché tao kim loai Hoa Phat

CTCP PAu tw khoang san An Théng

R . S CT TNHH Ong thép Hoa Phat
TONG CONG TY ONG THEP VA TON
MA

A ' CT TNHH T6n Hoa Phat

CT TNHH Thc an chan nudi Hoa Phat Hwng Yén
CT TNHH Thirc &n chan nudi Hdéa Phat BDdng Nai
TONG CONG TY NONG NGHIEP
CTCP Phat trién chan nudi Hoa Phat

CT TNHH Thwong mai Hoa Phat

CT TNHH Gia cdm Hoa Phat

CTCP XD&PT D6 thi Hoa Phat
TONG CONG TY BAT BONG SAN

CT TNHH bién lanh Hoa Phat

HPG thé hién tham vong dan dau & ca mang thép dai va thép det vé&i ké hoach dau tw tang cong suat HRC |én
6.5 triéu tan (vuot FMS) véi giai doan mé rong cta KLH Dung Quéat (dy kién trién khai tir 2022). Dy &n v&i quy mo 5
triéu tn bao gdm 3 triéu tAn HRC, 1 triéu tan thép hinh ¢& trung, 500 nghin tan thép day cudn chét lwong cao, 500
nghin tan thép tron co khi ché tao. Giai doan mé rong cta KLH Dung Quét sé giup HPG nang cao néng lwc tw cung
&ng HRC néi dia (tdng cong suat sédn xuat HRC noi dia sé& dat 10-11 triéu tAn/ndm), co ban dap tng dwoc nhu cau
trong nwéc va dén dau dwoc nhu cau dbi véi cac san pham thép cho nganh céng nghiép ché bién ché tao trong giai
doan t&i. B&n canh dd, viéc linh hoat trong san xuét thép dai/ thép det ciing sé giip HPG dé dang chuyén dbi san xuét
tdy thoi diém dé ddm bao van hanh hét cong suét tai Khu lién hiép.
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DPIA LOQI - Tiém lwc tai chinh vibpng vang cho dau tw mé réng trong th&i gian té&i

Dong tién tr hoat ddng kinh doanh duy tri & mic 7,000-9,000 ty déng/nam, du trong nhixng ndm kho khan nhat
nhw 2019. Dong tién kinh doanh ctia HPG thudc nhém tét nhét trong sé cac doanh nghiép san xuét thudéc VN30.

Mtrc do str dung don bay tai chinh ting manh trong giai doan dau tw mé& réng tai KLH Dung Quét (2018-2020)
nhwng dang giam dan theo lich tra ne. No vay dai han cho KLH Dung Quét sé duoc trd hét truéc 2026, dong tién
trd gbc giai doan 2021-2022 wéc khoang 5,000 ty/nam. Véi tinh hinh tai chinh lanh manh, cac khoan vay cta HPG
dwoc hwdng mirc 1ai suét twong dbi thap so véi méat bang l4i suat trén thij trweorng, khoang 3.7% (trong dé vay ngén han
chiju 18i tir 1.7%-6%/nam va vay dai han tr 2.6%-9.6%).

V&i dong tién tir hoat dong kinh doanh lanh manh, BSC danh gia HPG sé& dam bao duwoc phan vén tw cé va ti wu hoa
dworc chi phi vén vay cho giai doan mé rong tai KLH Dung Quét (dw kién tir 2022).
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HPG xac lap nhiéu ky luc vé san lwong va tang trwéng trong nam 2020
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Tang trwdng 42% vé doanh thu va 78% vé i nhuan trong 2020 dwoc dan dat b&i (1) Tang trwéng vé quy mo
va (2) Gia ban cac san pham thép va néng nghiép tang.

Doanh thu Q4/2019 Q4/2020 % YoY 2019 2020 % YoY
SXCN khac 275 611 122.2% 2,818 2,498 -11.4%

B4t dong san 2,607 178 -93.2% 1,622 726 -55.2%
Téng cong 17,975 25,778 43.4% 63,658 90,117 41.6%

Loi nhuan sau thué Bién LNST Ty trong Bién LNST Ty trong
i i Q4/2019 Q4/2020 Q4/2020 2019 2020 2020
SXKD thép 89.0% 83.4%
Noéng nghiép 13.3% 14.0% 8.2% 12.4%
SXCN khac 29.8% 11.0% 1.4% 12.7% 12.7% 2.3%

B4t dong san 14.0% 38.2% 1.5% 27.4% 34.6% 1.9%

MANG THEP — Q4/2020 hwéng i ro rét tir da tang cta gia thép

San xuét thép thé dat 5.8 triéu tan (+93% YoY), twong dwong véi van hanh 100% coéng suat tai KLH Hoa Phat
Dung Quét. Sau khi duwa 16 cao s6 1 & 2 tai KLH hoa Phat Dung Quét vao hoat déng tir cudi 2019, HPG da van hanh
16 cao sb 3 trong T8/2020 va 1o cao sb 4 cubi T1/2021, nang cdng suat thép thd clia ca Tap doan sé ting Ién 8 triéu
tan/nam.

San lwong tiéu thu san pham thép céc loai ting manh nhe (1) nhu ciu tang b&i nhiéu quéc gia day manh dau
tw coéng (trong dé cé Viét Nam, Trung Quédc), (2) ndng lwc san xuéat tang thém tir KLH Dung Quéat. Téng san
lweng tiéu thyu cac san phadm thép ctia HPG trong ndm 2020 wéc dat 6.3 triéu tAn (+69.3% YoY) trong d6 phdi thép tang
manh dat gan 1.8 triéu tan (gap hon 8 1an cling ky) va thép xay dwng 3.4 triéu tan (+22.7% YoY).

Gia ban cac san pham thép tang manh trong Q4/2020, tuy nhién ca nam van giam khoang 8-9% YoY. Ké t»
T9/2020, Hoa Phat va cac doanh nghiép thép noi dia bt dau c6 nhivng dong thai tang gia dau tién dé bu dép cho da
tang cla gia nguyén liéu (d&c biét Ia gia quang va gia thép phé). D&c biét trong T12/2020, HPG da tang gia thép thanh
5 lan véi mire tang 2,500 ddng/kg. BSC wéc tinh véi mre tdng nay, HPG da bu dap dwoc phan chi phi san xuét tang
Ién do gi& quang.
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Bién lgi nhuan mang thép cai thién dan theo cac quy, dic biét cao trong Q4/2020 nho (1) HPG diéu chinh tang
gia ban cac san pham thép dai va (2) c6 thém sy dong gép ctia sén phadm HRC (phuc vu cé san xuét ndi bd va ban ra
bén ngoai) vé&i gia thi trweng lién tuc tang, 1én khoang 700 -770 USD/tan.
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MANG NONG NGHIEP — Hwéng trai ngot sau nam nam dau tw

Mang néng nghiép vweon 1én déng gop loi nhuan 1én thir 2 trong sé cac mang hoat déng cua HPG véi ty trong
12%. Sau 5 ndm dau tw, mang néng nghiép cta HPG da mé rong quy mé nhanh chéng véi 150,000 con bd Uc (50%
thi phan ca nwéc), 250,000 heo thuwong phdm va 700,000 trirng ga/ngay vao cudi 2020. Sau giai doan dau tw ban dau
va duoc hwdng loi phan nao tir xu hwéng téng cltia gia heo trong nam 2020 (déng gép khoang 60% két qua mang néng
nghiép), bién lgi nhuan cda mang nay cai thién rd rét so véi mirc 7% trong nam 2019.
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Tinh hinh tiéu thu kha quan trong nhirng thang dau nam 2021

San lwong thép tho T1.2021 dat 670,000 tan (+67% YoY) nhd san lwong ting thém tr KLH Dung Quét. Trong T1,
HPG da dwa vao van hanh 16 cao sb 4, nang cong suat thép thd thém 1.2 triéu tan (+20%). San xuat HRC can méc 1
triéu tAn sau 9 thang dwa vao hoat dong (tlr T6/2020), dat hiéu qua van hanh cao sau thdi gian ngan.

Tiéu thu HRC la diém nhan v&i 252 nghin tan (+48% MoM, bao gém ca tiéu thu ndi bé va xuat ban ra ngoai). San
lwong thép xay dwng 186 nghin tin (+6% YoY, T1/2020 |a thang Tét), phdi thép 140 nghin tan (+41% MoM, +40% YoY).
Nam 2021, HPG dat muc tiéu san lwong phdi va thép xay dwng trén 5 triéu tn, HRC 2.7 triéu tén.

Tiéu thu t6n ma ghi nhan nhirng don hang xuat khau I&n tir dau nam (lily ké 272021 khoang 22,000 tan) sang
céc thi trudng My, EU. T nam 2021, Tén Hoa Phat d&t muc tiéu san xuat hang nam 300,000 — 400,000 tan, trong dé
duy tri ty trong xuat khau 30 - 40%.

Gia cac san pham thép gitr & mrc cao nhe dwoc hd tre béi nhu cau tai Trung Quéc, An P6...va gian doan
nguén cung quang sat do thei tiét va dich bénh.
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Gia thép phé Dai Loan e Gi4 thép phé Nhat Ban

HPG trién khai nha may san xuét vé container cong suéat 500,000 TEU/nam, dw kién di vao hoat déng trong
Q2/2022 mé ra thém hwéng tiéu thu cho HRC. HPG la doanh nghiép duy nhat & Viét Nam lam chi dwoc cong nghé
san xuat thép SPA-H dac chiing cho san xuét vé container (khodng 50% gia thanh) véi chi phi hop ly, phat huy lgi thé
ctia mot nha san xuét tlr thwong ngudn. Véi cong suét du kién, dw &n nha may san xuét vd container sé c6 nhu cau
tiéu thu khoang 1 triéu thn HRC, gop phan dadm bao dau ra va nang cao gia tri gia tdng cho cac san pham cla tap doan.
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BAO CAO CAP NHAT DOANH NGHIEP
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DU BAO KET QUA KINH DOANH

BSC dw béo doanh thu 2021 cta HPG dat 116,437 ty déng (+29.2% YoY), LNST 18,981 ty dong (+41.2% YoY), twong
dwong EPS = 5,526 dong/CP (gia dinh trich qu§ khen thuwéng phic loi 5%). Dy bao nay cao hon lan lwot 12% va 35%
so v&i dw bdo gan nhét ctia ching tdi do (1) didu chinh tdng san lwong tiéu thu cac san pham thép cla HPG dwa trén
danh gia tinh hinh tiéu thu kha quan trong 2021 va (2) ting gia dinh gia ban thép xay dwng va gia HRC theo dién bién
trén thij tredng trong nhirng thang dau nam.

Bang: Tom tat mét sé gia dinh chinh

2020 2021F % YoY Luan diém
Cia Mée&i
Tiéu thu 6.3 6.9 7.6 20.8% San lwong thép thd trén 8 triéu tAn sau khi van
hanh toan bo céng suét tai KLH Dung Quét
- Phoi 1.8 1.01 1.01 -43.4%
Tiéu thy phoi thép giam do tang ty trong can
- Thép XD 3.4 39 40 17.4% thépxaydyngvasanxuat HRC
On thé 0.82 08 092 191% Tiéu thu cac san pham thép déu tang nh& nhu
- Ong thep : ' ' =7 c4u chung duwoc hd tro tich cuc bai dau tw cong
X va xay dwng dan dung dé& day nhanh qua trinh
- Ton ma 0.16 0.19 0.19 18.8% hél phUC kinh té sau dich
- HRC 0.15 1.0 1.52 913%
Giathép XD -9% +3% +10% Gia thép dy béo sé tiép tuc gitr & murc cao trong

1H2021 trwdre khi cé thé co diéu chinh

Gianguyén liéu thé dirng trweéc nhiéu yéu t6
Quang séat (USD/tén) 105 95 130 +23.8% bat ng® nhw dich bénh va cing thang gilra
Trung Quéc va Uc. Quan diém cua BSC la gia
qguang sé gilv & mirc cao trong Q1/2021 truéc
khi gidm dan vé& quanh 100 USD/t4n vao cubi
) n&m; ngwoc lai gia than nhiéu kha ndng sé hoi
HRC (USD/tan) 535 520 590 +10.2% phuc nhe. (Tham kh&o thém bé&o c&o Trién vong

nganh 2021)

Than luyén coke (USD) 135 143 145  +7.4%

Ngudn: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
26/02/2021 - HSX: HPG

DINH GIA

BSC

Chuang téi str dung két hop phwong phap P/E va EV/EBITDA dé dinh gia c6 phiéu HPG cho nam 2021, tuy
nhién nang mdrc sé nhan muc tiéu déi véi HPG dé phan anh mét bang |ai suat trén thj trwong giam. Cu thé,
chuing t6i diéu chinh nang P/E muc tiéu ctia HPG t 9 14n 1&n 10 |&n va m&rc EV/EBITDA muc tiéu tir 6 1&én 7 lan.

Trong dé mirc P/E muc tiéu dwoc diéu chinh theo hé sé justified P/E nhu sau:

Toc d6 tang trwdng dai han 3%
Hiéu suét sinh I&i cGa vén cha s& hivu binh quan 1 chu ky 9 ndm (2012-2020) 25.1%
Loi tire ky vong ctia von chd s& hivu (Ke) 12.1%
Hé so beta 1.17
L&i suét phi rdi ro (Rf) 2.5%
Phan bu rdi ro thj truong 8.2%

_ (ROE-g)/ROE
k-g

Justified P/E =9.7 (1an)

Bang: Téng hop dinh gia

50%

Phwong phap P/E

EPS 2021F (d6ng/CP) 5,526
P/E muc tiéu (lan) 10
Gia muc tiéu cho 2021 (ddng) 55,260
Phwong phap EV/EBITDA 50%
EBITDA 2021 29,174
EV/EBITDA muc tiéu 7
Gia tri doanh nghiép 204,216
+ Tién va dau tw tai chinh ngén han 29,092
No vay (47,883)
Gia tri von chu sé& hiru 185,425
S6 lwong CP hién dang Iwu hanh 3,331,288,938
Gia tri 1 c6 phan (VND) 55,964

Gia muc tiéu 1 nam

BSC Equity Research Bloomberg: RESP BSCV

55,612

Ngudn: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
26/02/2021 - HSX: HPG

BSC
PHU LUC

KQKD(Tydong) 2018 2019 2020 2021F LCTT (Ty dong) 2018 2019 2020 2021F

Doanh thu thuan 55,836 63,658 90,119 116,437 Loi nhuan sau thué 10,071 9,097 15,355 21,327

Gia vén hang ban 44,166 52,473 71,214 90,983 Khau hao va phan bd 2,260 2,593 4,799 5,986

Le¢i nhuan gép 11,671 11,185 18,905 25,454 Thay dbi vén luu dong (4,688)  (3,975)  (11,150) (8,726)

Chi phi ban hang 677 873 1,094 1,413 LCTT tir HD KD 7,642 7,715 9,004 18,587

Chi phi QLDN 444 569 690 854

L&i/l6 HDKD (EBIT) 10,550 9,743 17,120 23,187 Tién chi mua TSCD (27,594)  (20,825) (9,370) (1,747)

Doanh thu tai chinh 294 471 991 1,018 Pau tw khac (116) - - -

Chi phi tai chinh 772 1,182 2,824 2,878 LCTT tir HD Pau tw (20,533) (18,064)  (16,605) (1,747)

Chi phi lai vay 540 937 2,207 2,878

L¢i nhuan tie CTLD/LK - ) 2 - Tién chi tra cé tic (6) (13) (1,419) (3,313)

L&i/I6 khac 1) 66 66 - Tién t vay rong 11,137 12,391 17,468 (6,258)

Lei nhuan trwéc thué 10,071 9,097 15,355 21,327 Tién thu khac 11 0 3 -

Thué thu nhap DN 1,471 1,518 1,849 2,346 LCTT tir HD Tai chinh 11,143 12,378 16,051 (9,572)

LN sau thué 8,601 7,578 13,506 18,981

CDbTS 28 51 67 - Du tién dau ky

LNST - CDTS 8,573 7,527 13,439 18,981 LC tién trong ky 4,265 2,516 4,545 13,001

EBITDA 12,810 12,336 21,919 29,174 Du tién cudi ky (1,748) 2,029 8,450 7,269

EPS (VND) 4,037 3,082 4,056 5,522 Loi nhuan sau thué 2,516 4,545 13,001 20,270

CBKT (Tydoéng) 2018 2019 2020 2021F Chi s6(%) 2018 2019 2020 2021F

Tién va BDTTC ngan han 6,240 5,919 21,823 29,092 Kha néng thanh toan

Phai thu ngén han 3,210 3,561 6,125 7,317 Hsb TT ngan han 1.1 1.1 1.1 1.4

Tén kho 14,115 19,412 26,287 33,584 Hsé TT nhanh 0.4 0.4 0.5 0.7

TS ngén han khéac 1,743 1,544 2,566 3,315

TS ngan han 25,309 30,437 56,800 73,309 Co cau vén

TSCP hiru hinh 12,565 30,980 65,308 68,283 TSNH/ Téng TS 32.4% 29.9% 43.2% 49.6%

TSCP v6 hinh 217 269 254 232 No phai trd/ Téng TS 48.1% 53.0% 55.0% 50.9%

TSCP thué tai chinh - - - 1 No NH/ Téng TS 28.9% 26.5% 39.5% 36.7%

TS d& dang dai han 38,107 37,435 6,247 2,371 No vay/ Téng TS 31.1% 36.0% 41.2% 32.4%

Dau tw dai han 67 46 171 171

TS dai han khac 1,756 2,004 1,862 2,405 Nang lwc hoat dong

Tai san dai han 52,914 71,339 74,711 74,420 Sé ngay HTK 117 135 135 135

TONG TAI SAN 78,223 101,776 131,511 147,728 Sé ngay phai thu 21 20 25 23
S6 ngay phai tra 72 52 56 55

Phai trad ngén han 8,707 7,507 10,916 13,710 ccc 66 103 104 103

Vay ngén han 11,495 16,838 36,798 36,018

No ngéan han khac 2,435 2,639 4,261 4,460 Ti suét lgi nhuan

No ngén han 22,636 26,984 51,975 54,188 Bién LNG 20.9% 17.6% 21.0% 21.9%

Vay dai han 12,811 19,842 17,343 11,865 Bién EBIT 18.9% 15.3% 19.0% 19.9%

No dai han khac 2,153 7,163 2,973 9,131 Bién LNST 15.4% 11.9% 15.0% 16.3%

No dai han 14,964 27,005 20,316 20,996 ROE 23.5% 17.0% 25.1% 28.8%

N phai tra 37,600 53,989 72,292 75,184 ROA 13.1% 8.4% 11.5% 13.6%

Vén gép 21,239 27,611 33,133 36,446

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

LN chuwa phan phéi 15,126 15,877 21,783 31,795 Tang trwdng DTT 21.0% 14.0% 41.6% 29.2%

Vén chi khac 919 924 934 934 Tang trwdng EBIT 9.6% -7.6% 75.7% 35.4%

Loi ich cb dong thidu sb 127 163 158 158 Tang trwéng LNST 7.1% -12.2% 78.5% 41.2%

Vvén chu s& hivu 40,623 47,787 59,220 72,544 Tang trwdng TTS 47.5% 30.1% 29.2% 12.3%

TONG NGUON VON 78,223 101,776 131,511 147,728 Tang trwéng VCSH 25.4% 17.6% 23.9% 22.5%
Ngudn:BSC Research.

BSC Equity Research Bloomberg: RESP BSCV Trang | 12



BAO CAO CAP NHAT DOANH NGHIEP
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Khuyén céo str dung

B&n bao c&o nay cta Cong ty Cé phan Chiing khoan Ngén hang Péu tw va phét trién Viét Nam (BSC), ch/ cung cép
nhiing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu cau
clia bat ky té chirc hay c& nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gii# chieng khoan. Nha déu tw chi nén
st dung céc thdng tin, phan tich, binh ludn cda Ban bao céo nhw la ngudn tham khéo truéc khi duwa ra nhing quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo cdo nay duoc dua trén nhing
nguén dir lidu dang tin cdy. Tuy nhién Céng ty Cé phan Ching khoédn Ngén hang dau tw va phét trién Viét Nam (BSC)
khéng dam bdo rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi
v6i tinh chinh xac cda nhitng théng tin duoc dé cép dén trong bdo céo nay, ciing nhw khéng chiju trach nhiém vé
nhiing thiét hai déi véi viéc st dung toan bé hay mét phéan ndi dung cia bén bao céo nay. Moi quan diém ciing nhw
nhan dinh dwoc dé cap trong bao céo nay dua trén sy can nhc cén trong, cong minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén béo truéc. Ban béo céo nay c6 ban quyén
va |a tai sén cua Céng ty Cé phan Ching khoan Ngén hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong cé sw déng y cia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay cing khéng
duoc (i) sao chup hay nhan ban & bét ky hinh thire hay phuong thic nao hodc (i) duoc cung cép néu khéng duoc
sw chép thudn ctda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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