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Khuyén nghi

Gia hién tai:

Gia muc tiéu trwéc day
Gia muc tiéu moi:

Ty suét cb tirc

Tiém

nang tang gia

MUA

39,550

48,600

2.5%
30%

BSC

CO HOI CHUYEN MINH

Ngay viét bao céo: 13/05/2021 CO CAU CO bONG

C6 phiéu lwu hanh (Trigu) 60,994 HANWA CO 19.7%
Vén hoa (ty déng) 2,412  Nguyén Thj Ngoc Loan 14.33%
Thanh khoan binh quéan 6 thang: 928,140 Nguyén Cam Van 13.91%
S& hiru nwée ngoai 26.5% KIM 5.82%
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Gia khuyén nghi:
Gia cat 16:

42,000 VND
29,500 VND

Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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QUAN DIEM DINH GIA

Chung t6i khuyén nghi MUA ma cé phiéu SMC véi gia 48,600 VND/CP, upside 30%
S0 V&I gia ngay 12/5/2021 véi phwong phap P/E véi P/E muc tiéu 1a 4.8 1an cao hon

P/E 5 nam cla cong ty 1a 4.3 lan.

DY BAO KQKD

BSC dw bao DTT va LNST 2021 I&n lwot dat 19,911 ty ddng (+26.5% YoY) va 630 ty
déng (+106% YoY). EPS fw = 10,118 déng va P/E fw=3.3, P/B fw =1

LUAN PIEM BAU TU

Hwéng loi tr nhu ciu thép tdng manh nhé (1) Trung Quéc manh tay thay déi nganh
coéng nghiép thép trong 2021 (2) hoat dong xay dwng phuc hdi :
T doanh nghiép thwong mai sang doanh nghiép gia cdng san xuét, tap trung vao

thi trwéng ngach véi bién loi nhuan 6n dinh & mic cao hon;

QUAN DIEM KI THUAT

Nha d4u tw c6 thé mua va ndm gitr SMC cho dén khi cb phiéu cham viing gia 42,

can nhac cét 16 néu nguéng hd tro 29.5 bj xuyén thang .

RUI RO

Bién dong gia dau vao va gia ban, &nh huéng nhiéu dén bién loi nhuan gop;
Nhu cu thép thap hon ki vong.

CAP NHAT DOANH NGHIEP

8 N 3
; ,/wvf’ .= DTvaLNST Q1/2021 Ian lwot dat 5,070 ty déng(+47%YoY) — Hoan thanh 28.2%
13 a KH n&m 2021 va 216 ty ddng (+13.4 1an YoY) — Hoan thanh 72% KH n&m 2021
z do hwéng loi tlr xu hwéng gia thép va nhu cau tdng manh so véi cung Ki.
SEE88EE8§88E 88 = Ké hoach kinh doanh than trong cho nim 2021: Céng ty dat DT va LNST KH
ceo s s mmEEe e la 18,000 ty ddng (+14.4% YoY) va 300 ty ddng (-5.1% YoY); Dwa trén gia dinh
@ \/NINDEX (LHS) SMC (RHS) . . < ; x 2 .
vé SLKD dat 1.35 triéu tan — Thép det chiém 50.4% tong san lwong (+0.7%Y0Y).
2020 2021 Peer VN-Index 2019 2020 2021 2022
PE (x) 6.9 3.4 9.1 14.7 Doanh thu thuan 15,735 19,911 22,026 23,755
PB (x) 1.4 1.0 0.7 2.0 Loi nhuan goép 819 1,453 1,322 1,425
PS (x) 0.1 0.1 0.2 1.5 Loi nhuan sau thué 306 630 497 534
ROE (%) 19.3% 28.7% 13.6% 14% EPS 5,020 10,118 8,153 8,766
ROA (%) 4.6% 7.6% 4.5% 2% Tang trwédng EPS 233.3% 101.6% -19.4% 7.5%
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CAP NHAT DOANH NGHIEP

KQKD 2020: DT va LNST nam 2020 ctia SMC dat |an lwot 15,735 ty dong (-6.5%YoY) — dat 103.5% KH nam 2020 va 316
ty dong (+233%YoY) — dat 263.4% KH nam 2020. M&c du, nhu cau thép nam 2020 kém kha quan do &nh hwéng cla dich
bénh Covid 19, nhwng Bién lgi nhuan gop ca nam van tang tir 2.91% lén 5.2%, nhé& cong ty da tich Iy dwoc lwgng hang ton
kho gia thép, trwdc khi gia thép khéi phuc va tdng manh trong Q3/2020 (+19%QoQ) va Q4/2020 (+18%QoQ).

Ngoai ra, KQKD 2020 ciing déanh déu thay déi trong co céu doanh thu tir 43% lén 50% cla céc sdn phdm thép san xuét - Gia
céng (thép det) véi bién loi nhuén cao hon sdn phdm thép thwong mai — thép dai (~2.7ppt) - SMC tiép tuc khang dinh bwérc

chuyén minh tir doanh nghiép kinh doanh thwong mai thuan tiy tré thanh mét doanh nghiép v&i chive nang téng hop

trong nganh thép.

Cu thé, (1) Vé thwong mai, cac dy an dau tw cong va bat dong san duoc tai trién khai tir cubi ndm 2020, khién san lwong tiéu
thu thép dai van dat 678,000 tan (-1%YoY) — dat 104.4% KH nam 2020.

(2) Vé sén xuét - Gia cdng, san lwong tiéu thu thép dep dat 676,000 tAn (+7%YoY) — dat 112.5% KH nam 2020 nh& SMC
dwa vao hoat ddng nha may Coil center SMC Da néng tlr dau thang 3/2020 (nang téng cong suét gia cong ché bién 1én 350,000
tAn/ndm (+16.7%YoY) — ddng thdi ndm bét co hdi hop tac gia cong cho cac ddi tac 16n theo xu huwéng chuyén dich dau tw t
Trung Quéc sang Viét Nam - Chang tdi danh gia viec SMC va Samsung C&T hop tac thanh 14p lién doanh Coil Center tai Khu
cong nghiép Pha My 2, Ba Rja Viing Tau tr Q1/2021, gitp SMC dinh hinh tré thanh don vi gia cong chuyén sau céc sén phadm

ddi héi chét lweng cao — tap trung vao phan khic ngach it g8p sw canh tranh cla céc dbi thd Ién trong nganh, ky vong cai thién

bién lgi nhuan gop cda cdng ty 6n dinh & mc cao hon so v&i giai doan trwéc.

Ty déng 2020 2019 9% YoY Q21 QL/20 % YoY 2021P %KH Nhan xét

Doanh thu thudn 15735 16836 7% 5070 3448 47% o oo 28% Cap Mhatketquakinh doanh Q1/2021:

Loi nhuan g3 819 490 67% 432 170  154% DT va LNST I&n luot dat 5070 1ty

@1 hhtian gop ° ° ddng(+47%YoY) — Hoan thanh 28.2% KH nim

BLNG 5% 3% 9% 5% 2021 va 216 ty dong (+13.4 1&n YoY) — Hoan
thanh 72% KH nam 2021. Bén canh dé, bién Ilgi

CP ban hang -197 -160 23% -103 -45 128% nhuén gop cai thién tlr 4.9% (Q1/2020) lén 8.5%
(Q1/2021) do gia ban trung binh tang 31% YoY

CP QLDN -211 -125 68%  -50 22 127% va sb ngay tén kho nguyén vat liéu gia ré ctia nam
trwdc ciling tang tr 12 ngay (Q4/2019) Ién 15

0, 0, 0, 0,

SG&A/ DTT 3% 2% 3% 2% ngay (Q4/2020),

EBIT 410 204 101% 279 103  171% Nguyén nhan chii yéu dén t nhu ciu tiéu thy

DT tai chinh 68 104 35% 31 7 342% thép trén thé’ gidi tang manr), trong khi ngudn
cung khan hiém tr Trung Quoc, An B, dac biét

CP tai chinh 117 167 30%  -63 91 -31% do chinh sach kiém soat san lwgng va 6 nhiém
ctia Chinh phl Trung Quéc. Ching ti dw kién

LNTT 367 146 151% 262 24 991% bién loi nhuan sé tiép tuc kha quan trong

Q2/2021, trwée ky vong gia ban tiép tuc tang tich
cwc (gia thép TB T4/2021 tang ~41% YoY);
Trong khi, m&c tang cla nguyén vat liéu phan
LNST 306 92 233% 216 15  1337% 316 68% Ung chdm hon, khi s6 ngay ton kho tang tir 19
ngay (Q1/2020) Ién 25 ngay (Q1/2021) (+10 ngay

so vé&i thoi didm cudi ndm 2020).

Bién LNST 2% 1% 4% 0%
EPS 5,020 1,506

Nguén: BSC Research
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Trién vong 2021 - Tiép tuc tang trwéng trén mdrc nén cao cta nam 2020

BSC dw bdo DTT va LNST lan Iwot dat 19,911 ty déng (+26.5% YoY) va 630 ty déng (+106% YoY). EPS fw = 10,118 déng
va P/E fw=3.3, P/B fw =1. Thap hon P/E TB 5 ndm ctia SMC & mirc 4.3 lan — Dua trén gid dinh gia ban tdng 23%YoY, san
luong kinh doanh thép tdng 3%YoY va bién loi nhuén téng tir 5.2% |én 7.3%, nho diéu chinh dua trén KQKD kha quan cla

Q1/2021;
DPon vi: Ty dong 2019 2020 2021 2022 2023
Doanh thu 16,836 15,735 19,911 22,026 23,755
Thép Thwong mai 8,803 7,865 9,867 10,265 10,575
%YoY 0% -11% 25% 4% 3%
Thép San xuét- Gia cong 7,992 7,754 9,919 11,635 13,055
%YoY 9% -3% 28% 17% 12%
Gia vén hang ban 16,346 14,916 18,457 20,704 22,330
Lei nhuan gép 490 819 1,453 1,322 1,425
Chi phi ban hang 160 197 281 312 336
Chi phi QLDN 125 211 271 300 323
EBIT 204 410 902 710 766
Doanh thu tai chinh 104 68 90 95 98
Chi phi tai chinh 167 117 177 169 180
LN trwéc thué 141 361 815 636 683
Thué TNDN 46 51 163 127 137
Loi nhuan sau thué 92 306 630 497 534
EPS co ban (dong) 1,506 5,020 10,118 8,153 8,766
Bién LNG 2.9% 5.2% 7.3% 6.0% 6.0%
Bién LN rong 0.5% 1.9% 3.2% 2.3% 2.3%
ROE 6.9% 19.3% 28.7% 18.7% 17.0%

Nguén: BSC Research

Trién vong tich cwc ctia nganh thép trong 2021 dwoc hé tror bé&i

(1)

(2)

3)

Nguédn cung thép thiéu hut nghiém trong khi (2.1) Trung qudc manh tay thwc hién cac bién phap han ché san xuét thép

dé giam khi thai cacbon tiép tuc dwoc that chat gdm cac yéu cau cat giam san lwong theo tién d6, hay bd viéc hoan
thué xuat khau déi véi 146 sédn pham thép tr 1/5/2021,... (2.2) Dich bénh di&n bién phirc tap khién cac nhiéu nha may
san xuat thép phai déng clra d&c biét & An Do

Nhu cu thép tiép tuc ting manh (3.1) Nhu cau thép thé gidi ky vong tang 5.8% lén mirc 1,874 triéu tAn nam 2021 va
tang 2.7% dé dat 1,924 triéu tAn nam 2022 (WSA)- Bong lwc chinh dén tlr dau tw ha tang tai Trung Quéc, An D6,.. va
ky vong phuc hdi tich cwc clia cac nganh cong nghiép (San xuét 6 t6, dong tau, ...) sau dich tai cac quéc gia nhu My,

Chau Au, Nhat,... (3.2) Nhu cau thép xay dwng trong nwéc dwoc hd tro béi sw cac dw an bat ddng sén va diu tw cong
tiép tuc dwoc trién khai. Ngoai ra, nhu ciu thép cong nghé cao dwoc ki vong sé tang trwdng kha quan trong trung dai
han nho cung cép nguyén liéu dau vao cho cac doanh nghiép FDI nhw Samsung, Xiaomi, TCL, ...

Gia nguyén liéu dau vao duy tri & méc cao do: (1) Thiéu hut nguén cung & Brazil khi nhiéu mé quang I&n bi déng clra

do anh hwéng dich bénh; (2) Cang thang thwong mai Uc -Trung, dan t&i gia thép phé liéu trung binh 4T/2021 téng cao
& murc 443 USD/ tan (+65.9%Y0Y) va gia quang sat 62% trung binh & mirc cao 169 USD/ Tan (+94%YoY). Tuy nhién,

chung téi danh gia cac doanh nghiép thép van déi mét véi rii ro vé gia ban dau ra khong tang kip theo mure tang cla
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gia nguyén liéu dau vao (quéng, thép phé liéu,..), c6 thé anh hwdng tiéu cwe dén bién loi nhuan gop trong nhirng thang
cudi nam.
binh gia

Chung t6i khuyén nghi MUA ma cd phiéu SMC véi gia 48,600 VND/CP, upside 30% so véi gia ngay 12/5/2021 véi phwong
phap P/E v&i P/E muc tiéu la 4.8 1&n cao hon P/E 5 nam cla cong ty 1a 4.3— dwa trén ky vong tich cwc ctia ndm 2021.

Phwong phap P/E

EPS 2021 (ddng/CP) 10,118
P/E muc tiéu (1an) 4.8
Gia muc tiéu cho 2021 (déng) 48,600
Upside so v&i gia ngay 7/5/2021 30%
Ty suét cb tire dw kién 2021 2.5%

Nguén: BSC Research
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KQKD(Tyddng) LCTT (Ty déng)

Doanh thu thuan 19,911 22,026 23,755 25,667 (LO)Y/LNST 630 498 562 624
Gia vén hang ban (18,457)  (20,704) (22,330) (24,127) Khau hao va phan bd 108 107 107 107
Loi nhuan gop 1,453 1,322 1,425 1,540 Thay déi von lwu dong (981) 285 (177)  (196)
Chi phi ban hang (281) (312) (336) (363) Diéu chinh khac (42) 1 24 16
Chi phi QLDN (271) (300) (323) (349) LCTT t&» HD KD (264) 903 529 564
L&i/l6 HDKD 902 710 766 828 Tién chi mua TSCD (500) (78) (84) (91)
Doanh thu tai chinh 90 95 126 152 DPau tw khac - - - -

Chi phi tai chinh ar77) (168) a73) (182) LCTT tir HD Pau tw (500) (78) (84) (91)
Loi nhuan trwéc thué 815 637 719 797 Tién chi tra cé tic (30) (61) (61) (61)
Thué thu nhap DN 163 127 144 159 Tién tir vay rong 821 (183) 108 176
LN sau thué 630 498 562 624 Tién thu khac - - - -
CPbTS 13 (0) (0) (0) LCTT tir HD Tai chinh 790 (244) 47 115
LNST - CDTS 617 498 562 624 Dong tién dau ky 1,741 1,828 2,436 2,931
EBITDA 1,009 818 873 934 Tién trong ki 88 608 495 600
EPS 10,118 8,173 9,222 10,227 Dong tién cudi ky 1,828 2,436 2,931 3,532
CDKT (Tyddng) 2022 2023 2024 Chi s6(%)

Tién va twong dwong tién 1,252 1,668 2,008 2,419 Kha nang thanh toan

Pau tw ngén han 576 768 924 1,113 Hsb TT ngan han 1.2 1.2 1.3 1.4
Phai thu ngén han 2,190 2,223 2,397 2,590 Hsé TT nhanh 0.7 0.8 0.8 0.9
Tén kho 2,408 2,232 2,407 2,601

TS ngén han khac 305 337 364 393 Co céu vén

TS ngén han 6,731 7,228 8,099 9,115 Hsb No/TTS 73.6% 69.7% 67.0% 64.6¢
TS hiru hinh 1,834 1,886 1,943 2,007 Hs6 No/VCSH 158.3%  124.0%  107.3%  95.5¢
Khéu hao (672) (780) (887) (994)

TS d& dang dai han 9 9 9 9 Nang lwc hoat dong

DT dai han 8 7 7 6 Sé ngay HTK 44 37 37 37
TS dai han khac 422 437 450 464 Sé ngay phai thu 40 37 37 37
TS dai han 1,600 1,559 1,522 1,493 Sb6 ngay phai tra 42 40 40 40
Téng TS 8,332 8,787 9,621 10,608 ccc 42 34 34 34
No phai tra 2,494 2,682 2,893 3,126

Vay ngén han 3,042 3,044 3,241 3,459 Ti suét lgi nhuan

No ngén han khac 156 145 146 147 Bién Lgi nhuan gop 7.3% 6.0% 6.0% 6.0%
Téng No ngén han 5,693 5,871 6,280 6,732 Bién Loi nhuan LNST 3% 2% 2% 2%
Vay dai han 437 252 163 121 ROE 29% 19% 18% 17%
Téng No' dai han 442 257 168 126 ROA 8% 6% 6% 6%
Téng No 6,134 6,128 6,448 6,858

Vén goép 610 610 610 610 Pinh Gia

Thang dw vén cb phan 253 253 253 253 PE 3.7 4.5 4.0 3.6
LN chwa phan phéi 858 1,296 1,788 2,339 PB 11 0.9 0.8 0.6
Vén cha khac 403 413 424 436

Cb déng thiéu sb 86 97 110 124 Tang trwéng

Téng Vén chi s hitu 2,210 2,669 3,185 3,762 Tang trwéng DTT 27% 11% 8% 8%
Téng ngudn vén 8,344 8,797 9,632 10,620 Tang trwéng EBIT 120% 21% 8% 8%
Sé lwgng cb phiéu lwu hanh 61 61 61 61 Tang trwéng EPS 102% -19% 13% 11%
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PHAN TiCH KI THUAT
Gia muc tiéu 42,000

Gia cat 16 29,590

Diém nhén ky thuat:

- Xu huwéng hién tai: Tang gia.

- Chi bdo xu huwéng MACD: dwdng MACD & trén dwdng tin hiéu.
- Chibéo RSI: O trong viing qua mua.

- Buwong MA: EMA12 & trén EMAZ26.

Nhan dinh: SMC van dang & trong qua trinh ting gia trung han tlr thang 10 ndm ngoai dén nay va hién dang dan di dén diém
két thic cla xu huwéng. Thanh khodn cd phiéu trong nhitrng tun gan day van dang gil gia tri 6n dinh. Chi bao RSI da di vao
ving qua mua nén nhiéu kha ndng cb phiéu sé khéng con nhiéu dw dia ting. Néu nhin theo phan tich Fibonacci, SMC ¢c6
thé sé co dot tdng cubi cuing vé khu vuwe xung quanh 42 trong nhirng tuan tiép theo truwéc khi bwéc sang giai doan tich Iy
trung han.

Khuyén nghi: Nha dau tw c6 thé mua va ndm gitr SMC cho dén khi c¢b phiéu cham viing gia 42, can nhac cét 16 néu nguwéng
hd tro 29.5 bi xuyén thang.
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Nquén: BSC, PTKT iTrade
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Khuyén céo str dung

Ban béo c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céao nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoén. Nha déu tw chi nén st dung céc thong tin, phan tich, binh ludn cida Bén bdo céo nhw la ngudn tham
khdo truéc khi duwa ra nhiing quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cép dén trong béo céo nay, cling nhw khéng chju trach nhiém vé nhiing thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o cé&o nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhiing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bdo truéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khéng cé sw déng y cta BSC déu trai luat. Bét ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda 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 Nguy&n Céng Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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