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I Viét Nam
KHA QUAN (knong thay aéi)
Consensus ratings*: KQ6 TLO KKQ1
Gia hién tai: VND23.000
Gia muc tiéu: [ ] VND29.700
Gia muc tiéu ci: VND26.139
Ty |é tang/giam gia: 29,1%
CGS-CIMB / Consensus: 0,3%
Reuters: HPG.HM
Bloomberg: HPG VN
Thi gi& von: US$2.740tr
VND63.504 ty
GTGD binh quan: US$5,13tr
VND118 ty
SLCP dang lwu hanh: 2.761 tr
Free float: 59,7%

*NGUON: Bloomberg

Thay dbi trong yéu trong béo céo
» Tang 17,1% EPS dvw phéong nam 2020
» Tang 10,5% EPS dy phong nam 2021
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Tap doan Hoa Phat

Moi anh nhin hwéng vé Dung Quét

= Chung t6i duy tri danh gia KHA QUAN véi cb phiéu HPG sau chuyén tham
Khu lién hiép thép Hoa Phat Dung Quét (KLHDQ) tai tinh Quéang Ngai.

m Ban lanh dao HPG ky vong san Iwgng ban thép xay dwng 2020 tang 33,3%
yoy.

= Chung t6i diéu chinh téng gid muc tiéu 1&n 29.700 ddng/cp nhd ting trwdng
san lwgng ban cao hon trong giai doan 2020-2021.

Dung Quét giai doan 1 dang trong giai doan chay thir nghiém

2 16 cao cua Khu lién hiép Dung Quéat (KLHDQ/Dung Quéat) GD 1 da bét dau chay thiy
nghiém 1an lwot vao thang 7 va thang 11 ndm 2019. Tinh dén hién tai, KLHDQ da cho ra
I6 khodng 840.000 tan thép xay dwng va phéi thép. Chung tbi tin rang giai doan 1 sé van
hanh thwong mai trong Q1/20. Khi van hanh téi da cong suét, KLHDQ giai doan 1 véi cong
suét thiét ké& 2 triéu tAn thép/ndm c6 thé san xuét téi da 3 triéu tAn thép xay dung, gilp
nang tbng céng suét ctia HPG thém 135,7% vao nam 2020.

KLHDQ giai doan 2 dworc ki vong sé hoan thanh chudi gia tri mang
thép det caa HPG

Chung toi tin rdng KLHDQ GB 2 s& bat dau chay thtr nghiém vao cubi Quy 2/2020 va chinh
th&rc van hanh thwong mai vao cudi ndm sau. Khi van hanh téi da cong suét, giai doan 2
c6 thé bd sung 2,5 triéu tn thép cudn can néng (HRC) vao téng céng suat hang ndm cua
HPG. Giai doan 2 ciing sé& gilp c6ng ty hoan thién chudi gia tri sdn pham thép det, tlr
quéng sét dén san phdm cubi cling (tdn ma va éng thép). Biéu nay sé& dem lai li thé canh
tranh dang k& cho HPG do hau hét cac nha san xuét thép det noi dia hién dang phai nhap
khdu HRC dé san xuét éng thép (v&i chi phi cao hon). Ching t6i ky vong giai doan 2 ¢
thé gia tang bién LNG thép det clia HPG 8,6-9,0 diém % trong nam 2020-2021 so vé&i 2019
nhé ngudn HRC tw cung &ng.

Diéu chinh tang dw bao loi nhuan 2020/2021 [én 17,1/10,5%

Cho n&m 2020, ching t6i wéc tinh doanh thu va LNST cla HPG dat Ian lwot 72.825 ty
ddng (+19,0% yoy) va 9.132 ty déng (+21,4% yoy) nh& vao: (1) san lwong tiéu thu thép
xay dwng va 6ng thép ting Ian lwot 33,4% yoy va 10,0% yoy; (2) gia quang sat binh quan
gidm 5,9%, theo dw béo cla ching t6i; (3) KLHDQ duwoc mién thué trong 4 ndm dau tién
va (4) chi phi van chuyén thap hon clia Dung Quét so véi Hai Dwong. Ching t6i wéc tinh
LNST tiép tuc da téng 17,2% yoy trong ndm 2021 |én 10,705 ty déng.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu 13,2%

Chung téi tang gia muc tiéu 1én 29.700 ddng/cp dé& phan anh trién vong tét hon cho giai
doan 2020-2021 va diéu chinh nam co s& dinh gia sang 2020. Dinh gia dya trén sy két
hop hai phwong phap véi ty trong bang nhau: (1) P/E muc tiéu 8,0x cho EPS 2020; va (2)
mé hinh dinh gia DCF 10 ndm. RUi ro gidm gia bao gém: (1) ting trwdng nhu ciu thép
cham hon dy kién, va (2) hiéu suét hoat dong thap hon dw kién cia KLHDQ.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 46.162 55.836 61.219 72.825 85.160
EBITDA hoat dong (ty déng) 11.417 12.524 11.893 17.556 19.901
Loi nhuan rong (ty déng) 7.826 8.392 7.331 8.903 10.436
EPS cét 16i (VND) 2.834 3.039 2.655 3.225 3.780
Tang trwdng EPS cét 161 (%) 30% 7% -13% 21% 17%
Uéc tinh P/E cbt 16i (1an) 8,11 7,57 8,66 7,13 6,08
Cb twe tién méat (VND) 1,4 2,1 - 500,0 500,0
Ty suét cb tirc 0,01% 0,01% 0,00% 2,17% 2,17%
EV/EBITDA (l&n) 55 6,5 8,6 54 4,3
P/FCFE NA NA 259,50 20,80 43,70
P/B (1an) 1,97 1,57 1,31 1,11 0,94
ROE 30,1% 23,1% 16,5% 16,9% 16,8%
% thay ddi trong dw bao EPS (so Wi béo céo cii) 3,4% 17,1% 10,5,%
CGS-CIMB/Consensus EPS (14n) 1,03 1,03 1,09

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Moi anh nhin hwéng vé Dung Quét

Nhirng diém chinh trong budi gap g& nha dau tw caa
HPG

Dung Quét giai doan 1 san sang van hanh thwong mai trong Quy 1/2020

Chung tdi tin rdng qua trinh thir nghiém |6 cao dau tién da dién ra suén sé ké tw
thang 7 nam 2019, khi da xuét xuwéng dwoc khodng 340.000 tan phdi thép va
500.000 tan thép xay dwng. Lo cao sé 2 da bat dau chay th vao thang 11 nhung
san lwong san xuét khong dwoc tiét 16. Khi van hanh téi da, KLHDQ giai doan 1
v&i cong suat thiét ké 2 triéu tAn thép/nam cé thé san xuét téi da dén 3 triéu tan
thép xay dwng, gilp nang téng céng suét ciia HPG thém 135,7% vao nam 2020.

Str dung céng nghé méi cho KLHDQ giai doan 2

Ban lanh dao HPG tuw tin sé van hanh giai doan 1 ctGa Khu lién hiép Dung Quéat
mot cach hiéu qua nh& kinh nghiém da co tai nha may Hai Dwong. Tuy nhién giai
doan 2 sé yéu ciu cdng nghé va cach van hanh hoan toan méi dé san xuét san
phdm thép HRC. HPG d3 c6 ké hoach thué cac chuyén gia nwéc ngoai theo dbi
va van hanh trong 6 thang chay thir ddng bo. Ban lanh dao ky vong cac ky sw
trong nwéc c6 thé dam nhan va van hanh tét giai doan 2 sau 6 thang chay thtr.

Chi phi san xuat thap hon tai KLHDQ sé gitip HPG nang cao kha nang canh

tranh

Ban I&anh dao HPG cho biét khi van hanh & murc ti wu, Dung Quéat sé cé ty suat

EBITDA cao hon so v&i nha may Hai Dwong hién tai (Nha may Hai Duwong cé

bién EBITDA dat 19,4% nam 2019, theo wdc tinh cda chdng t6i), nho:

e Cang bién nuwéc sau tai Dung Quét co thé tiép nhan tau co trong tai 1&n t&i
200.000 DWT (so vé&i chi 80.000 DWT tai CAm Pha, cp nguyén liéu cho nha
may Hai Duong), sé lam tang khdi lwong nguyén liéu dau vao truc tiép van
chuyén dén nha may. Theo ban lanh dao, chi phi nguyén liéu dau vao tai Dung
Quaét c6 thé thdp hon khoang 3,5-4,7% so véi tai Hai Dwong.

e Cobng nghé va may méc méi cia KLHDQ gilp ty 1&é hao hut nguyén vat liéu
thap hon so vé&i t hop nha may Hai Dwong (chi tiét khéng dwoc cong bd).

Ban lanh dao ky vong san lweng tiéu thu thép xay dwng c6 thé tang 33,3%
trong nam 2020

Ban lanh dao wéc tinh san lwgng tiéu thu thép xay dwng trong nam 2019 sé tang
13% yoy, dat 2,7 triéu tan, thAp hon 5,3% so véi dw béo cii clia chang téi. Trong
khi d6, san lwgng tiéu thu thép xay dwng nam 2020 dwoc HPG ky vong sé tang
khoang 29,6-33,3% yoy I&n 3,5-3,6 triéu tAn nhér san lwong bd sung ti» Dung Quéat
giai doan 1. Chung tdi tin rdng HPG sé tiép tuc tang dwoc thi phan noi dia, dac
biét tai khu vwc mién Nam va mién Trung, trong khi tiép tuc mé réng xuéat khau
sang céc thi trwdng méi nhw Canada va Mexico.

Géc nhin tich cwe hon cho trién vong 2020-2021 cua
HPG

KLHDQ giai doan 1 sé thic day tang trwéng san lwong tiéu thu ctia HPG
nam 2020

Chung t6i wéc tinh KLHDQ giai doan 1 sé& van hanh & mac 45% cong suét tdi da
va cung &ng ra thi trwéng 1,35 triéu tAn thép xay dung, dong gép 37,6% tbng san
lwong thép xay dung ban ra ndm 2020. Téng san lwgng thép tiéu thu wéc tinh
tang 27,8% yoy trong nam 2020, nho: (1) tang trwdng 33,4% yoy cua thép xay
dwng, va (2) tang trwéng 10,0% yoy clta éng thép. Chung t6i cling ky vong san
lwong tiéu thu thép sé duy tri da tang trong nam 2021, dat mirc tdng 20,1% yoy
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vGi dong lwe tr (1) san lwgng thép xay dung tang 12,5% yoy, (2) san lwong 6r'19
thép tang 10,0% va (3) Dung Quat bat dau cung rng ra thj trwdng 397.400 tan
HRC.

Gia thép XD khé c6 thé héi phuc trong nam 2020

Chuing t6i tin rAng nhu cau thép trong nwéc sé kho co thé hdi phuc trong ngan
han khi thi trwéng bat ddng san tiép tuc phai dbi mat véi nhiéu khé khan trong
nam 2020-21 do tién d6 cip phép dau tw cham tré. Theo Hiép hoi Bat dong san
TP.Hb Chi Minh, sb lwgng dw 4n méi (sé bat dau xay dwng vao nam 2020) nhan
duorc gidy phép xay dwng da gidm 38% trong ndm 2019. Nhin tir phia ngudn cung,
chang téi wéc tinh sén lwong thép cung tng cd nwdc ndm 2020 van sé tang 5%
yoy, diéu nay sé duy tri &p lwc gidm gia ban thép trong nadm t&i. Chang t6i gia dinh
gi& ban thép binh quan cia HPG nam 2020 s€ giam 3,9% yoy so v&i mirc dy bao
gidm 1,8% cua thi trieong (sb lieu thdng ké Bloomberg).

Piéu chinh dw bao cac nam 2020-21

Chung to6i diéu chinh tang dw bao EPS cac ndm 2020/21 lén 17,1%/10,1% dé
phan anh: (1) tang trwdng 27,8%/20,1% yoy cla san lwong tiéu thu thép (so v&i
dw bao cii 14 13,3%/9,4% yoy); (2) gid quang sat binh quan giam 5,9%; (3) KLHDQ
dwoc mién thué trong 4 ndm dau tién; va (4) chi phi van chuyén thap hon cua
Dung Quét so v&i Hai Dwong.

Hinh 1: Thay déi dw bao cho nam 2019-2020 (ty déng)

Dw bao cii Dw bao méi % thay doi Ghi cha
2019F 2020F 2019F 2020F 2019F 2020F
Doanh thu thuin 62.657 68.516 61.219 72.800 -2,3% 6,3%

Chung toi ha dy bao doanh thu thép do gidam wéc tinh san lwgng
3,7% va gia ban giam 1% so Wi dy bao ci. Chung téi tang dw bao
doanh thu thép 2020 1én 5,9% trén co s& san lwong thép tang 9,2%
va gia ban gidm 2% so w¥i dy bdo cii.
LN gop 11.097 12.498 11.416 14.291 2,9% 14,3%
Chung t6i nang dy bao bién LNG 2019 1&n 0,9 diém % nhd vao chi
phi kh&u hao thdp hon clia nha may Dung Quét do thdi diém chinh
Bién LNG 17, 7% 18,2% 18,6% 19,6% 0,9% pts 1,4% pts thirc hoat dong cham hon dw kién. Chung t6i tang dw bao bién LNG
nam 2020 Ién 1,4 diém % do san lwgng I6n hon va chi phi dau vao
thap hon clia dw an Dung Quét.
CPBH&QLDN 1.438 1.573 1.466 1.744 2,0% 10,9%
EBITDA 12.688 15.923 11.893 17.532 -6,3% 10,1%
Chung t6i ha dw bao chi phi lai vay trong nam 2019 do giai doan chay
the 1au hon dy kién, khién chi phi l3i vay dwoc von héa vao TSCD.

Thép 51.800 56.830 48.961 60.169 -5,5% 5,9%

Chi philai vay 1.149 1715 978 1.782 14.8% 3:9% Ching tai téing du béo chi phi Iai vay trogn nam 2020 1&n 3,9% do
wéc tinh vay ngan han sé tang 7% so wi dw bao ci.
LN Trwoc thué 8585  9.209 9.003  10.737 5,9% 16,6%
Lei nhuan sau thué 7207  7.828 7520 9.009 3,0% 16,2%
Bién LNST 11,6%  11,4% 12,3%  125%  06%pts  1,1% pts
Bién EBITDA 20,3%  23.2% 19,4%  241% -08%pts  0,8% pts
CPBH&QLDN/DTT 2,3% 2,3% 2,4% 24%  01%pts  0,1% pts
EPS (ddng) 2567  2.754 2.655  3.225 3,4% 17,1%

San lwong (tan)
Thép xay dwng 2.841 3.241 2.691 3.591 -5,3% 10,8%
Thép 6ng 719 791 739 813 2,7% 2,7%
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Hinh 2: Tém tat dw bao 2019-2021F (ty déng)

2018
Doanh thu thudn 55.836
Thép 46.424
LN gép 11.671
Bién LNG 20,9%
CPBH&QLDN 1.121
EBITDA 12.524
Chi phi lai vay 540
LN Truéc thué 10.071
Loi nhuan sau thué 8.573
Bién LNST 15,4%
Bién EBITDA 18,5%
CPBH&QLDN/DTT 2,0%
Tang trwdng DTT 21,0%
Tang trwdng LNST 7,1%
EPS (ddng) 3.039
San lwgng (tan)
Thép xay dwng 2.379
Thép 6ng 654
Tang/giam gia ban 9,8%

2019E
61.219
48.961
11.416
18,6%
1.466
11.893
978
9.093
7.520
12,3%
16,0%
2,4%
9,6%
-12,3%
2.655

2.691
739

-6,1%

2020F
72.825
60.169
14.316
19,7%
1.744
17.556
1.782
10.776
9.132
12,5%
17,0%
2,4%
19,0%
21,4%
3.225

3.501
813

-3,9%

2021F
85.160
72.372
16.255
19,1%

2.040
19.901

1.536
12.626
10.705
12,6%
16,4%

2,4%
16,9%
17,2%

3.780

4.041
894

0,1%

Duy tri khuyén nghi KHA QUAN va ting gia muc tiéu

Ién 29.700 dong/cp

Chung téi tang gia muc tiéu 1én 29.700 dbng/cp dé phan anh trién vong tét hon
cho giai doan 2020-21 va diéu chinh nam co s& dinh gia sang 2020. Dinh gia dwa
trén sy két hop hai phwong phap véi ty trong bang nhau: (1) P/E muc tiéu 8,0x
cho EPS 2020; va (2) mé hinh dinh gia DCF 10 ndm. Rui ro gidm gia bao gém:

(1) tAng trwdng nhu cau thép cham hon dy kién, va (2) hiéu suét hoat dong thap

hon dw kién tai KLHDQ.

Hinh 3: Cac gia dinh chinh cia m6 hinh DCF

Gia dinh chung

Lai suét phi rdi ro (TPCP -10 nam)
Phan bu i ro

Beta

Chi phi von

Tang trwdng dai han

Chi phi vay

WACC

(ty ddng)

Gia tri hién tai cta dong tién 10 ndm

Gia tri hién tai cta gia tri doanh nghiép ndm cubi chu ky
Gia tri doanh nghiép

Triv: tdng no

Cong: Tién va tvong duong tién

Triv: Loi ich cé déng thiéu sé

Gia tri ¢ phan

SLCP bang Iwu hanh

Gié tri mdi ¢b phiéu (ddng)

4,0%
10,0%
1,1
15,1%
2,0%
5,0%
11,8%

84.926
45.876
130.802
41.605
3.503
154
92.546
2.761
33.518
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Hinh 4: Phwong phap dinh gia so sanh P/E Hinh 5: Gid muc tiéu

Gia tri Phwong phap Gia tri méi cp Ty trong (%) Gia theo ty trong
EPS 2020 3.225 (dong) (déng)
P/E binh quan nganh 6,2x  DCF 33.518 50% 16.759
Premium 29,0% P/E 25.796 50% 12.898
P/E muc tiéu 8,0x
Gia tri méi c¢d phiéu (ddng) 25.796 Gia myc tiéu (Iam tron, ddng) 29.700

Hinh 6: So sanh vé&i cac doanh nghiép cung nganh

Cong ty Mé& CK K/N Giéa ht Gia myc tiéu Vén héa P/E (x) Tang trwéng P/B EV/EBITDA (x) ROE (%)
Noi té No6ité  trUSD 2019F 2020F EPS 3 nam 2019F 2020F 2019F 2020F 2019F 2020F
Cac doanh nghiép thép trong khu vwc
Sansteel Minguang Co Ltd -A 002110 CH na 8,77 na 3.067 4,2 4,4 na 1,2 10 3,2 3,1 19,7 18,7
Xinxing Ductile Iron Pipes-A 000778 CH na 4,07 na 2.317 8,4 7,9 76,7 0,8 0,7 5,7 5,4 8,0 8,0
Xinyu Iron & Steel Co Ltd-A 600782 CH na 4,93 na 2.242 4,4 4,4 437,3 0,7 0,6 3,5 3,1 15,8 13,8
Nanjing Iron & Steel Co-A 600282 CH na 3,3 na 2.085 4,5 4,3 na 08 07 4,3 4,1 18,6 17,1
Liuzhou Iron & Steel Co-A 601003 CH na 5,3 na 1.937 6,9 6,5 na 1,2 1,0 14,0 63,8 18,2 17,4
Hangzhou Iron & Steel Co-A 600126 CH na 4,93 na 2.375 13,3 11,0 na na na 148 14,4 6,4 7,1
SGIS Songshan Co Ltd-A 000717 CH na 4,45 na 1.536 59 6,0 na 14 11 3,8 3,6 23,1 189
Trung binh 2.141 6,2 54 08 0,7 6,9 13,7 14,8 13,9
Trung vi 2.099 4,9 4,7 0,8 0,7 3,9 3,9 17,5 15,7
Hoa Phat Group HPG VN Kha quan  23.000 29.700 2.740 8,7 7,1 358 13 11 8,6 54 16,5 16,9
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Is) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)

Bao cao KQ HBKD
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 46.162 55.836 61.219 72.825 85.160
Loi nhuan gép 10.626 11.671 11.416 14.316 16.255
LN hoat dong thuan 11.417 12.524 11.893 17.556 19.901
Chi phi khau hao (1.871) (2.206) (2.117) (5.194) (5.965)
LN hoat déng trwérc thué & 1ai vay 9.546 10.318 9.777 12.362 13.936
TN tir hoat dong tai chinh (293) (245) (750) (1.563) (1.301)
TN tir céc Cty LK & LD 0) - - - -
Chi phi/lai ngoai HDKD 36 (1) 66 (22) 9)
Loi nhuan trwéc thué 9.288 10.071 9.093 10.776 12.626
Cac khoan dac biét
LNTT sau cac khoan dac biét 9.288 10.071 9.093 10.776 12.626
Thué (1.274) (1.471) (1.546) (1.616) (1.894)
Loi nhuan sau thué 8.015 8.601 7.547 9.160 10.732
Loi ich cta cb dong thiéu s6 (8) (28) (28) (28) (28)
Cé tlrc wu dai
Trao dbi ngoai té& va didu chinh khac (181) (181) (189) (229) (268)
Loi nhuéan rong 7.826 8.392 7.331 8.903 10.436
Loi nhuan thwéng xuyén 7.822 8.386 7.331 7.523 9.056
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 11.417 12.524 11.893 17.556 19.901
Lai (I6) tir dau tw vao cong ty lién két (0) - - - -
T&ng/(Gidm) vbn lwu dong (3.149) (2.766) (5.297) (5.252) (4.008)
(Tang)/Gidm cac khoan dy phong (11) (73) - - -
Chi/(Thu) béng tién khac - - - - -
Dong tién hoat dong khac 4 (86) (8) (134) (128)
(Chi phi Iai vay)/Thu nhap Iai tién geri (480) (540) (978) (1.782) (1.536)
Thué da tra (1.724) (1.416) (1.546) (1.616) (1.894)
Dong tién tir hoat dong kinh doanh 6.058 7.642 4.065 8.772 12.335
Tién chi mua s&m tai san c6 dinh (8.875) (27.594) (14.532) (1.099) (800)
Tién thu do thanh Iy TSCD 7 65 - - -
Tién thu do thanh Iy cac khodn dau tw
Tién chi dau tw gép von (9.182) 6.148 2.980 - -
Tién khac tir hoat ddng dau tw 124 849 - - -
Dong tién tir hoat déng dau tw (17.926) (20.533) (11.552) (1.099) (800)
Tién vay nhan dwoc/(da tra) 6.520 11.137 7.732 (4.621) (10.084)
Tién thu tlr phat hanh, nhan gép vbn 5.057 11 - - -
Tién mua lai CP da phat hanh 0 0 0 0 0
Cb tire LN d trad cho chi sé& hiru 4) 6) - (1.381) (1.381)
Cb tlrc wu dai da tra
Tién khac tir hoat ddng tai chinh 0 0 0 0 0
Dong tién tir hoat dong tai chinh 11.574 11.143 7.732 (6.002) (11.464)
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THONG TIN TAI CHINH (tiép)

Bang can déi Ké toan

(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 14.201 6.240 3.503 5.175 5.253
Céc khoan phai thu ngén han 6.555 3.210 3.354 6.173 8.166
Hang tén kho 11.749 14.115 17.056 19.360 22.786
Tai san ngén han khac 562 1.743 1.911 2.274 2.659
Téng tai san ngan han 33.068 25.309 25.825 32.982 38.864
Tai san cb dinh 18.672 50.852 72.079 69.684 65.732
Tong dau tw 17 67 67 67 67
Tai san vo hinh 186 217 206 195 183
Tai san dai han khac 1.079 1.778 1.949 2.319 2.712
Téng tai san dai han 19.954 52.914 74.301 72.264 68.694
Vay & ng ngén han 11.329 11.495 22.540 19.492 13.074
Phai trad ngudi ban 4.226 8.707 6.671 8.071 9.407
No ngan han khac 2.965 2.435 2.669 3.175 3.713
Téng ne ngén han 18.520 22.636 31.880 30.738 26.195
Vay & ng dai han 1.651 12.811 19.065 16.574 13.041
No' dai han khac 453 2.153 612 728 852
Téng ne dai han 2.105 14.964 19.677 17.302 13.893
Dy phong 0 0 0 0 0
Téng no 20.625 37.600 51.557 48.040 40.087
Vén cha sé hiru 32.287 40.496 48.414 57.024 67.260
Loi ich c6 dong thiéu s 111 127 154 182 210
Téng ne va von chu sé hivu 53.022 78.223 100.126 105.246 107.557

Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Téng trwdng doanh thu 38,7% 21,0% 9,6% 19,0% 16,9%
Tang trwdng LNHDKD 25,0% 9,7% -5,0% 47,6% 13,4%
Bién LNHDKD 24,7% 22,4% 19,4% 24,1% 23,4%
LN trén cb phiéu 2.834 3.039 2.655 3.225 3.780
Gia tri s6 sach/cp 11.694 14.667 17.534 20.653 24.360
Kha nang thanh toan li vay 19,90 19,11 10,00 6,94 9,07
Thué suét hiéu dung 13,7% 14,6% 17,0% 15,0% 15,0%
Ty 1& chia cd tirc 0,0% 0,1% 0,0% 13,1% 11,2%
Sé ngay phai thu 35,4 31,9 19,6 23,9 30,7
S6 ngay ton kho 112,96 106,87 114,22 113,90 111,63
S6 ngay phai tra 40,88 53,44 56,35 46,11 46,29
ROIC 38,5% 27,9% 13,4% 12,0% 13,3%
ROCE 27,2% 19,2% 12,9% 13,7% 15,2%
Chi tiéu hoan von tdng tai san 23,43% 16,43% 10,71% 11,66% 12,89%
Gia dinh chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang gia ban (%) 15,5% 9,8% -6,1% -3,9% 0,1%
Tang trwdng san lvgng (%) 19,2% 6,4% 13,0% 27,8% 20,1%
Hiéu suét hoat dong (%) 100,0% 84,7% 63,9% 68,9% 77,6%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré én

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ciia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dv kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trir khi dwoc néu
rd trong bé&o céo, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cwc, tinh trén co s& vén héa thj trwedng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co s& vdn héa thj trwedng gia quyén

Béo cdao nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dya trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bb. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoac trén thi triérng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia
cong ty, théng tin dwgc cong b rong rai khac va céac théng tin theo nghién ciru clia ching t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd cta nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khéng can théng béo truwéc. Bao céo nay chi
nhadm muc dich cung cép théng tin cho cac nha dau tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham khao va khong
mang tinh chit m&i chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao cao nay. Cac nha diu tw nén cé cac
nhan dinh doc 1ap vé théng tin trong bao c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cc chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwéc khi tham gia vao bt ky giao dich nao véi ¢d phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bét ct két qua nao phat sinh t viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay
1& san pham thudc sé& hivu ctia VNDIRECT, nguwoi st dung khdng dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac
phwong tién truyén théng ma khéng c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thanh Tuan — Trwéng nhém Phan tich
Email: tuan.nguyenthanh@vndirect.com.vn

Tran Ba Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguy&n Thwong Hign — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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