CAP NHAT 2020Q1 — NGANH VAT LIEU XAY DUNG

Nganh: Vat liéu Xay Dwng

Trung lap Danh gia tac déng ctia dau tw cong.

Ngay cap nhat: 07/07/2020 Cap nhatnganh vat ligu xay dyng: -~~~ o

Trong boi canh thj trwdng am dam do dich bénh, két quéa kinh doanh cua cac
PHS cong ty trong nganh vat liéu xay dwng ciling khéng thwc sy kha quan.
(+84-28) 5413 5479 — support@phs.vn Trong nganh thép, HPG ndi trdi 1&n v&i doanh thu va LNST téang trudng (+29%
YoY va +27% YoY), cac doanh nghiép con lai d6i mat v&i mot nam khé khan
. khi doanh thu va LNST déu gidm sau so véi cling ky. Riéng HSG du doanh thu
giam (-16% YoY) nhung LNST téing manh (+261% YoY) do dwoc hudng loi tir
~ . Gia CP Vvén héa  Jid nguyén vat liéu giam.

Ma San (07/07) (ty déng) Nganh nhra cling twong tw véi nganh thép khi cac doanh nghiép cling phai déi
mat v&i sy sut gidm cla nhu cau tiéu thu. Tuy nhién, BMP da duy tri dwoc da

HPG  HOSE 28,350 76,206 t3ng trwdng cta minh nhe vao theo dudi chién lvgc ban hang manh mé hon,

HSG HOSE 11,800 5,289 khi tap trung ban & kénh phan phdi hon la ban triee tiép cho cac nha thau xay
dwng.

NKG ~ HOSE 7,450 1,259 Nganh xi mang van tlep tyc d6i mét véi tinh trang thira cung va phu thudc lon

BMP HOSE 54,200 4,437 vao doanh thu xuét khau. Tuy nhién, han ché giao thuwong cla cac quéc gia da

anh hwdng Ion kha nang xuat khau cua cac doanh nghiép. Diéu nay lam cho

HT1 HOSE 13,850 5,208 canh tranh trong nwéc dan tré nén khoc liét hon. 2 doanh nghiép tiéu biéu cta

HOSE 24,100 1.269 nganh la HT1 va BCC deu ghi nhan LNST giam lan lwot la -1% YoY va -23%

YoY. Bé dbi ph6 vaéi tinh hinh dich bénh, cac doanh nghiép da thwe hién nhirng
chién lwoc khac nhau dé tdn tai. Trong khi doanh thu ctia HT1 gidm -13.3% YoY
do suy giam san lwgng ban ra thi BCC dat dwoc tang trwdng +13.8% YoY nhd
20% chién lwoc giam gia hang ban dé duy tri thi phan.

10% Nganh da xay dwng cling ghi nhan mirc giam chung cho doanh thu toan nganh
0% (trtr C32). Nhu cau tiéu thu tr cac dw an bat déng san suy gidm da lam doanh
-10% thu 1&n LNST cla cac doanh nghiép sut giam manh. Doanh nghiép tiéu biéu
-20% trong nganh la KSB da ghi nhan doanh thu quy 1 khéng tang truvdng so véi cung

-30% ky, sut giam nhe -0.1% YoY; trong khi LNST gidm -9.6% YoY.

-40% Diém nhan cua nganh:

e \/N|| s Nginh - Tai cudc hop vao thang 6, B6 Chinh tri da néu rd cha truong day manh san
xuét, kinh doanh, phat trién kinh té - x& hoi. Day manh giai ngan nguon vén

dau tw cong dwoc coi la mét trong nhirng gidi phap quan trong dé Viét Nam
Lich dinh h C L gR  ex N . X~z N N A A . ~
ich st dinh gid ngan thic day tang tredng kinh té. Cac nganh vat liéu xay dwng dwoc ky vong sé

dwogc hwéng lgi tir chl trong nay

5 W - Khi thi truong tré nén kh khan 13 It cac doanh nghiép c6 nén tang virng
g chac chuan bi dé gianh lay thi phan cta nhirng doi tha khong thé vwot qua
dwoc giai doan khé khan. Cac doanh nghiép dau nganh nhw HPG va BMP |a

/ nhibng vi du tiéu biéu.

2 Dinh gia va khuyén nghi: ‘
QAR 7292-399 2. Thi trwdng da c6 nhirng ky vong tac déng tich cwc tlr chinh sach dau tw cong,
2583333283233 neéngiacd phiéu trong cac nhém nganh da tang tt trong thdi gian vira qua. Vi

—_— vay, ching t6i dwa ra khuyén nghi TRUNG LAP trong ngén han khi gia cb phiéu
cac doanh nghiép da phan anh phan nao gia tri cla doanh nghiép.

Nguon: PHFM Tuy nhién, vé dai han chang téi danh gia tich cwe dbi véi cac doanh nghiép dau

nganh. Nganh vat liéu xay dwng phu thudc nhiéu vao chu ky nganh bat déng
san. Khi mat bang |ai suat vé mirc thp va cac tha tuc phap ly duoc g& rbi,
chang tdi ky vong vao sy phét trién manh & khu vuc ha tng va sw héi phuc cta
thi trwéng bat dong san.
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) (%) VND) (%) VND) (%) ( )
HPG 63,658 14% 7,578 -12% 81,947 29% 8,088 7% 28,700 28,350 11.76 1.66 NAM GIC
HSG 28,035 -18% 361 165% 27,363 -2% 532 47% 11,900 11,800 9.5 0.9 NAM GIC
BMP 4,337 11% 423 -1% 4,475 3% 437 3% 57,000 54,200 10.67 1.8 NAM GIC

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 1
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Dau tw céng

Chinh trwong va Ngan sach

Tai cudc hop vao thang 6 nam 2020, B6 Chinh tri da néu rd chid trwong ddy manh san xuét, kinh doanh, phat trién kinh té -
x& hoi. Dady manh gidi ngan nguén vén dau tw cdng dwoc coi la mét trong nhirng gidi phap quan trong dé Viét Nam thac day
téng trwdng kinh té.

Vén dau tw thue hién tlr ngudn ngan sach Nha Nwéc thang 5/2020 wérc tinh dat 31.1 nghin ty déng, tdng 17.5% so véi cling ky
nam trwde. Von dau tw thwe hién tir ngan sach Nha Nwéc chi cho ndm 2020 theo ké hoach sé dat gan 470 nghin ty VND,
tang 24.9% so v&i ndm trwdc. Tinh dén thang 6, von dau tw chi mai thue hién dwoc 33% ké hoach cia ndm, ching téi ky
vong téc dd gidi ngan sé dwoc thwe hién nhanh hon vao 6 thang cudi ndm.
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(Nguén: GSO, PHFM téng hop)

Theo dw toan ngan sach, Bd Giao Thong Van Tai véi cac cong trinh ha tang trong diém cung véi Bd Nong Nghiép va Phéat
Trién Néng Thén dwoc tap trung ngan sach dau tw. CAc cong trinh ha tang trong diém nhuw san bay Long Thanh cling cac
tuyén dwong trong diém cla cao tdc B&c Nam dwoc déc biét chi y dén vi c6 thé nang cao lgi thé canh tranh clta qubc gia dé
c6 thé thu hat dong vén FDI.

Céc tuyén dwong trong diém ctia cao téc Bac Nam

Mai Son — QL45

. (Ninh Binh — Thanh Héa)
Cao Bo — Mai Son

(Mam Binh — Ninh Binh) ~~-~ QL45 - Nghi Son

Mghi Son — Dién Chéu
(Thanh Héa — Nghé An)

* Dién Chau — Bi Vot
(Nghé An — Ha Tinh)

CamLd—La Sqn .
(Quang Tri — Hug)

Mha Trang — Cam Lam

Cam Lam - Vinh Hao
(Khanh Hoa — Binh Thudn)

E Vinh Hao — Phan Thiét
Cau My Thudn 2 ---__ inh Hao an Thié

Phan Thiét — D&u Gidy

(Nguén: PHFM téng hop)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 9
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Trong cac dy an trong diém trong nam 2020 thudc cao téc B&c Nam c6 11 dy &n, trong d6 3 dy an thudc dau tw cong va 8
dw &n duoc chuyén ddi sang phwong thirc dau tw theo ddi tac cong tw (PPP). Tuy nhién, chi 7 trong 8 dw &n cao téc Bac —
Nam trong diém c6 céac lién danh du diéu kién dw thau, riéng dw an Vinh Hao — Phan Thiét khdng cé don vi da diéu kién dé
tién dén vong dau thau.

Luat PPP chinh thirc dworc thdng qua

DPau tw theo phwong thire di tac cong tw (PPP) 1a phwong thire dau tw trén co sé hop tac cé thdi han gitka Nha nwéc va tw
nhan théng qua viéc ky két va thwe hién hop ddng dw an PPP nham thu hat nha ddu tw tw nhan tham gia dau tw xay dwng
cong trinh, hé théng co s& ha tang, cung cap san pham, dich vu cdng ma Nha nwéc c6 trach nhiém cung cap.

Ngay 18/6/2020, Quéc hoi chinh thirc théng qua Luat Dau tw theo phwong thire dbi tac cong tw. C6 5 linh vue duwoc dau tw
theo phwong thirc PPP bao gém: (1) Giao thong; (2) Lwéi dién, nha may dién; (3) Thay loi, cung cdp nwéc sach, thoat nwérc,
x@ ly nwée thai, chat thai; (4) Y té, gido duc - dao tao va (5) Ha tang cong nghé thdng tin. Trong dé, quy mé tébng mirc dau tw
t6i thidu cha dw an PPP dbi véi tirng Iinh viee ha tang khéng thdp hon 200 ty ddng, trir cAc dy &n thudc Y té va Gido Duc Dao
Tao. Mot sb diém ndi bat cda luat PPP:

- Hinh thirc Iwa chon nha dau tw: C6 2 hinh thirc lwa chon nha dau tw dwoc &p dung trong dau tw theo phwong thire
PPP. Phuong thire du tién 1a ddu thau réng rai, [& hinh thiee lwa chon nha dau tw trong d6 khéng han ché sé lwong nha
dau tw tham dy va &p dung cho tat ca dw an PPP, tr» cac trwdng hop phai dwoc lwa chon theo hinh thirc ddc biét.
Phwong thirc thir 2 1a dam phan canh tranh, la hinh thiec lwa chon nha dau tw trong d6 chi cé mét sé nha dau tw dap
&ng yéu cau thye hién dw an dwgc moi tham dw va ap dung trong trwdng hop dw an tng dung cdng nghé cao thudc
danh muc céng nghé cao dwoc wu tién dau tw phat trién theo quy dinh cGa phap luat vé cdng nghé cao hodc dw an cé
yéu cau céng nghé méi.

- M® hinh céng ty: Sau khi cé quyét dinh phé duyét két qua Iwa chon nha dau tw, nha dau tw chi dwoc thanh lap doanh
nghiép dw &n PPP theo mé hinh céng ty trach nhiém hiru han ho&c cong ty cd phan (khéng dwoc la cong ty dai ching)
va c6 muc dich duy nhat dé ky két, thuwc hién hop ddéng dw an PPP. Doanh nghiép dwoc phat hanh, mua lai trai phiéu
riéng & do minh da phat hanh, chirng khoan dé huy déng vén thye hién dw an PPP; khong dugc phat hanh trai phiéu
riéng 1é chuyén dbi va trai phiéu riéng 18 kém ching quyén.

- Co ché chia sé doanh thu: Khi doanh thu thyc té dat cao hon 125% murc doanh thu trong phwong an tai chinh tai hop
ddng dw &an PPP, Nha dau tw, doanh nghiép dw 4n PPP chia sé v&i Nha nwéc 50% phan tang thu gitra doanh thu thye
t& d6 va doanh thu dat & mirc 125% doanh thu trong phwong an tai chinh. Nha nwéc chia sé véi nha dau tw, doanh
nghiép dw an PPP 50% phan giam thu gitra doanh thu thyc t& va doanh thu cam két tai hop ddng déi véi dw an PPP
dap ng dwoc mot sé diéu kién nhét dinh.

Chinh vi mét sb diém dac biét cha luat PPP, cac cong ty c6 nang lwc tai chinh manh niém yét trén san chirng khoan lién
doanh véi cac cong ty tw nhan khac dé tham gia cac dw &n PPP. C4c tap doan I&n quen thudc xuét hién trong céc lién doanh
nhw VCG, Trung Nam, Licogi, FCN, NVL, SCR...

DPanh gia chung vé anh hwéng caa dau tw cdng I1én nhom VLXD

Chung t6i chia nhém VLXD thanh 2 nhém chinh dwa vao sy mirc dd cong nghé tham gia dé tao ra sdn pham tir tai nguyén
khai thac dé danh gia tac dong cda dau tw cong. Nhém dau tién la nhom Sét thép va Nhwa xay dwng véi quy md san xuét
I&n, chi phi d4u tw vao nha may Ién véi quy trinh san xuét phire tap, mire d6 tham gia cia cong nghé vao quy trinh san xuét
I&n. Nhém the 2 1a nhém Xi mang va Ba xay dwng, nhirng nganh s dung tai nguyén tryc tiép va quy trinh san xuét it phic

tap hon.
Sét, thép (HPG, HSG, NKG...)
R

Nhwa xay dwng (BMP, NTP, DNP...)

Vat liéu xay dwng

Xi mang (HT1, BCC...)

Pa xay dung (KSB, C32, DHA...)

D4 bp lat (VCS, PTB...)

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i 1 &)
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Vi tiéu thu da 6p lat gan lién véi xay dwng dan dung nhiéu hon cac cong trinh ha tang nén ching toi sé khéng danh gia tac
dong cla da 6p lat trong bai viét nay. Chung t6i danh gia cac nganh trong nhém 1 sé cé nhiéu co hdi dwoc hwéng lgi hon
nhém nganh 2 do céng nghé san xuét va hé thdng phan phéi khong phai gan lién véi cac mé tai nguyén, tao lgi thé canh
tranh ré rang hon. Tuy nhién, di nhém nganh cé thé dugc huéng loi Ién tir dau tw cong nhwng chi nhivng codng ty chuyén
cung cap nguyén vat liéu cho cac cong trinh Ién mai cé thé dwoc hudng loi. Cac cong ty cé tép khach hang thudc khu vuc
xay dwng dan dung cling sé& khéng dwoc hwéng loi. Bang tém tét danh gia tac dong cla nganh va cac cb phiéu dwoc liét ké

bén dwéi.
Bang: Danh gia tac dong cua dau tw céng Ién cac nganh

Tac dong Ién nganh

Tac dong 1én cb phiéu trong nganh

Thép *kk *k*k
NhU"a *kk **
Xi mang *x *
ba xay dwng * *

(*** = Tiém nang, ** = [t tiém n&ng, * = Khong tiém nang hoc tiém n&dng khong rd rang)

Nganh Thép

Chung t6i danh gia nganh thép cé nhirng co hdi Ién dé hudng loi tir chinh sach dau tw céng. Trong nhém nganh, ching toi
danh gia cao HPG vé&i loi thé canh tranh tir ndng lwc sén xuat ciia minh. DU HSG va NKG ciing sé duoc hwéng loi phan nao
do s ky vong vé cac cdng trinh dan dung xay dwng tir nhirng cdng trinh gan cac khu ha tdng phat trién nhwng rdi ro di kém
v&i cac hoat dong kinh doanh trong qué kha khién cho cé phiéu khong thwe sw hdp dan nhu HPG.

Trong bdi canh thj trwérng @m dam do dich bénh, san xuét va
ban hang cac san pham thép trong nwéc 1an lwot gidm 8.5%
va 11.6% so voi cung ky 2019. Tuy nhién, thang 5 cling da
cho thay sw héi phuc phan nao so vé&i thang 4 khi co 1énh
cach ly xa hoi, khi san xuét thép va tiéu thy tang lan lwot la
12.6% va 9.7%.

Trong 5 thang dau nam 2020, thép xay dwng van 1a san pham
duworc tiéu thu nhidu nhat véi ty trong 47% trong tdng co' cAu,
tiép dén van 1a thép can khi dwoc st dung lam nguyén liéu
dau v cho mét sé sé&n pham ton khac véi ty trong chiém 26%.

Ty trong tiéu thu cda thép xay dwng trong 5 thang dau nam
2020 tang 1én 2% so v&i toan nam 2019 (45% trong téng co
céu) cho thdy nhu cdu s dung dé xay dwng cac cong trinh
da bat dau tang nhanh.

Cong nghé sén xuéat

Tiéu thu thép

= Thép xay dwng
Thép éng
= Tén ma

= Thép cén

(Nguén: VSA, PHFM téng hop)

Trong nhém cac cong ty san xuat thép xay dwng trén thij trwdng, HPG 1a cong ty c6 cong nghé san xuét kha hién dai véi 2 10
thdi oxy (BOF) v&i cong suét san xuat [én dén gan 4 triéu tan thép/ nam. Pa phan cac cong ty & Viét Nam déu st dung 16 hd
quang dién (EAF) (HPG ciing c6 1 10) dé san xuét thép. Lo BOF st dung nguyén liéu dau vao quéng sét va cac phu gia roi
nung dé tao dong thép ndng chay; trong khi, 16 EAF dung nguyén liéu dau vao la thép tai ché va phé liéu rdi nung chay bang
dién dé loai bd tap chat. Chinh vi thé chi phi d& san xuét ca 16 EAF dét hon BOF do st dung lwong dién ndng I6n. Viéc s&
hiru dwoc cdng nghé tién tién gitp cho HPG c6 thé gidam gia thanh nhwng van gitr dwoc chat lweng san phdm cta minh.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 4
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Nguén: PHFM téng hop
Phan khic san phdm

Chung t6i dwa vao céng doan san xuat thép dé phan chia cac phan khic san phdm. C6 3 nhém sén phdm chinh tao ra tir 3
giai doan — Duc tiép liéu, Can va Ma Kém. Trong giai doan duc tiép liéu, bang viéc nung chay va loai bé tap chét, dong thép
sé duoc dwa vao 16 duc phdi va tao ra 3 loai phéi.

- Phéi thanh — Billet: dung dé san xuét thép xay dwng va thép thanh vén
- Phéi phién — Slab: dung dé san xuét thép can hoac thép hinh
- Phéi Bloom: duwoc st dung thay thé cho phéi thanh va phéi phién

Phéi thép 1a san pham co ban dau tién va Ia nguyén liéu dau vao dé san xuét cac loai san pham thép khac. Theo sb liéu cla
Tdng cuc Hai quan, sét thép xuét sang Trung Quéc trong 5 thang dau ndm 2020 cla Viét Nam tang hon 763% vé luong, hon
585% vé gia tri so v&i cung ki trong nwéc. Béng gép chinh cho sy tang trwdng nay 1a phoi thép va khdng bat ngd khi doanh
nghiép co lwong xuat khau phai thép Ién nhat 1a HPG. Trong ndm 2020, HPG da ky hop dong xuét khau phéi thép sang Trung
Qubc v&i Tap doan CIEC Hang Chau véi san lwong 120,000 tan thép twong dwong véi gia tri 1,000 ty VND.

Sau khi tao ra phdi, phéi dwoc dwa vao cac nha may can ra cac san pham thép nhw 1a thép thanh xay dwng, thép hinh, thép
ray, thép can néng - ngudi... Thép can ngudi la thanh phadm cubi cung sau coéng doan can. Thép can sé dwoc ma kém dé
hoan thién bé mé&t dé ting tudi tho san phadm. Thép cudn ma kém l1a nguyén liéu dé& san xuét thép éng. Con thép can ngudi
ciing la nguyén liéu dau vao dé san xuét tdn ma.

Trong phan khic thép xay dwng, canh tranh tryc tiép véi HPG |a POM, VCA, Viét Nam Kyoei... Tuy nhién, cac doanh nghiép
nay khoéng cé dwoc nang lwc san xuét I&n nhuw HPG. Trwdc ndm 2017, thép xay dwng va éng thép céc loai la s&n phdm chu
lwc ctia HPG. Khi td hop Dung Quét xay dwng xong, HPG sé bat ddu mé réng sang thi trwdng thép can néng (vén chi co
Formosa Ha Tinh |a nha san xuét duy nhat & Viét Nam) va ddy manh san xuét cac san pham ton ma.

Thi trwéng t6n ma hién tai la HSG va NKG la 2 nha san xuét Ién nhét véi tbng thi phan hon 40% toan thj trudng. Nguyén liéu
dau vao chinh cla tén ma la thép can. Tuy nhién, Viét Nam can phai nhap khiu dé dap &ng dd nhu cau trong nwéce. Chinh
vi vay, khi HPG d3 tw chi dwoc ngudn cung thép can, nhirtng doanh nghiép ctia HSG va NKG ciing sé& duoc hwdng loi nhe
gi4 thanh san xuét noi dia c6 thé thap hon so véi thép nhap khau.

Thép xay dung

Trong nganh thép, HPG dwoc xem la (rng c vién sang gia nhat trong viéc hwéng loi tir dau tw cdng véi san pham chi luc
cta cong ty 1a thép xay dwng va thép éng. S& hivu cong nghé tién tién, HPG chuyén cung cap vé cac san pham c6 thé thi
cobng cho cac cong trinh cao tang va ha tang Ién.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 3
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Thi phan thép xay dung ctia HPG trong 5 thang dau nam chiém 31% téng san lwong tiéu thu cha thi triedng, tang 5% so Vo
nam 2019. Trong khi toan thj trwéng san lwong thép ban ra giam 11.6% so véi cung ky nam ngoai, HPG da tan dung co hdi
ctia minh dé tang thi phan va hwéng dén tang trwdng. C6 thé néi, dich Covid-19 c6 thé anh hwdng dén toan nganh néi chung
nhwng tao ra co hoi dé cong ty dirng dau chiém lay thj phan cta cac cong ty yéu hon. San lwong thép xay dwng tiéu thu cta
HPG hoan toan bé xa céc cong ty trong nganh.

Thi phan thép xay dwng HPG Thép xay dwng trong 5 thang dau nam

33% 31% 1,400,000
30% 1,200,000
.- 1,000,000

0 24% 24% < 800,000
2% 21% ~ 600,000
21% 400,000
=8 I
15% HPG TIS Kyoei Vit POM VCA

2015 2016 2017 2018 2019 5M20 Nam
e=@==Thi phan thép xay dung HPG B Thép xay dwng

(Nguén: VSA, HPG, Fiinpro, PHFM téng hop)
T6n, ma

Du dworc ky vong it hon khi khéng tham gia tryc tiép vao cung &ng nguyén liéu cho cac cong trinh ha tang, tdn ma van dwoc
ky vong vé& nhu cau tiéu thu & viéc xay cac nha may, khu céng nghiép & cac thanh phd vé tinh ciing nhu truc duéng xwong
séng.

Tén ma Thi phan 5 thang dau nam
500,000
400,000
_ 300,000 = HSG
S
'_
200,000 530 NKG
100,000 *DTL
Con lai
0 |
HSG NKG DTL 16%
B TOn ma

(Nguén: VSA, Fiinpro, PHFM téng hop)

HSG va NKG la nhirng doanh nghiép hang dau cung cap san pham tén ma véi thi phan I6n trén thj trwdng. Bén canh tén ma,
HSG ciing tham gia vao thi trwéng dng nhwa xay dwng va canh tranh tryc tiép thi phan véi BMP va NTP. Téng thi phan ton
ma HSG va NKG trong 5 thang dau nam chiém gan 46% thj truong. HSG dirng dau véi thi phan dat 30% va NKG ding sau
v&i thi phan dat 16%.

Do anh hwéng cla dich Covid-19, két qua kinh doanh quy 1 cua tat ca cong ty, trir HPG, déu sut gidm trong doanh thu. Mang
thép ctia HPG doanh thu van dat tang trwdng hon 30% YoY do chién lwoc tang thi phan mién Nam cung véi cong suét san
xuét tdng thém & khu t& hop Dung Quaét.

Hiéu qué hoat dong ctia HPG la tét nhat so véi cac doanh nghiép cung nganh do c6 mang ndng nghiép hé trg. Quy 1 1a
khoang thoi gian tang trwdng dét bién cha cac don vi kinh doanh trong nganh néng nghiép, dc biét 1a chan nudi thit lon khi
gia thit lon tdng manh do thiéu ngudn cung. Bién lgi nhuan gop cta HPG dirng dau véi 19.6%, ding sau 1a HSG 1a 18.6%.
Tuy nhién néu so sanh EBITDA/Doanh thu thuan, cé thé thdy HPG, v&i 22% so véi NKG dirng thir 2 1& 8.9%, bd rat xa cac
ddi tha cung nganh do kha ndng tw chd ngudn cung va quy trinh san xuat khép kin. Chi phi Ién ma HPG phai ganh chiu la
khau hao va l4i tir vén vay xay dwng nha may Dung Quét.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i 1 (3
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Bang: Téng hop KQKD quy 1 ndm 2020

Doanh Bién LN  Téng tai Téng

thu thuan gop san no/VCSH EBITDA/DTT
HPG 19,233 28.5% 2,305 27.3% 19.60% 107,109 0.80 22.0%
HSG (*) 5,779 -16.4% 201 277.8% 18.60% 16,983 1.5 7.4%
NKG (**) 2,452 -16.7% 41 n/a 8.60% 7,958 0.60 8.9%
POM 2,519 -19.3% (56) 33.4% 3.50% 11,470 0.70 3.8%
TIS 2,158 -23.2% 5 -42.1% 4.80% 9,883 0.80 3.2%
DTL 401 -38.1% (95) -269.0% -11.60% 2,685 0.70 2.2%
VCA 471 -32.3% 8 -18.7% 5.80% 495 0.50 4.1%

Nguén: PHFM téng hop

(*) Nam tai chinh két thiic ciia HSG 1a 30 thang 09 hang ndm, sé liéu so sanh dwoc ding la trong 3 thang 1, 2 va 3
(**) Quy 1 nam 2019, NKG c6 két qua kinh doanh 16

Nho thém kinh doanh cac san phdm éng nhwa xay dwng, HSG ciing c6 dwoc bién lgi nhuan twong déi tét do tan dung hé
thdng phan phdi sén c6 rong I&n va gia nguyén vat liéu dau vao thap do gia dau. Dbi véi tat ca cong ty con lai trong nganh,
giai doan hién tai thwc sw khé khan khi tit c& phai cé gang duy tri bién lgi nhuan & mac thp dé c6 thé canh tranh ban dwoc
hang, duy tri thi phan. Diéu nay gay strc ép rat Ién dén lgi nhuan sau thué cta cac cong ty. POM va DTL da cé két qué kinh
doanh hoan toan khéng kha quan khi 16 sau thué quy 1 1an lwot 1a 56 ty VND va 95 ty VND.

Nganh Nhwa xay dwng
Thi trwong nhwa

San pham dwoc lam tr nhwa dwoc chia thanh 4 nhdm chinh: Bao bi, Dan dung, Xay dwng va Ky thuat. M6t cach khéi quat,
phan loai san phdm dwoc chia theo céng dung ctia ching. Nhya dan dung la cac san pham dan dung dwoc ding trong sinh
hoat hang ngay. Trong khi, nhwra xay dwng dwgc phuc vu riéng cho cac cbng trinh xay dwng con nhya ky thuat thi dwgc dung
lam linh kién dé san xuét cac thiét bi khac. Trong pham vi bai viét, ching toi s& chi dé cap dén nhya xay dyng.

CAc cong ty I&n niém yét trén san chirng khoan cung cap nhwa xay dwng la BMP, DPC, DNP, NTP, HSG. Trong d6, BMP,
NTP va HSG la 3 nha cung cép nhua xay dwng I&6n nhat. NTP chiém Iinh thi trwéng mién Bac véi thi phan 60% va BMP chiém
linh thi trwérng mién Nam véi thi phan 43%. Tuy nhién sy tham gia cia HSG t ndm 2017 gay lén src ép 1én 1én BMP va
NTP. Ca 3 cong ty lién tuc thyc hién cac mire chiét khdu I&n dé co thé duy tri thi phan cta minh.

Cac nhém san pham lam tir nhwa trong nam Thi phan nhwa nam 2019
2019

28%

BMP
= Bao bi nhya -
= NTP
= Nhya xay dung
= HSG
m Nhya dan dung
= Con lai

22% = Nhya ky thuat 20%

30%

(Ngudn: VPA, B&o céo thuéng nién cac cong ty, PHFM tdng hop va wéc tinh)

Ong nhwa 1a san phdm chinh ma céc cong ty san xuét nhwa dung dé cung cap cho cac dw an xay dwng, tuy nhién cac céng
ty cling canh tranh & nhirng phan khiac khac nhau. Trong khi, BMP, NTP va HSG tap trung vao cung cap éng nhwa uPVC
hay PPR cho xay dwng dan dung thi DNP chon phan khic éng nhwa cho cac cong trinh ha tang I&n. S&n phdm cta DNP tap
trung vao san xuét cac dng HDPE c6 dd bén co hoc cao hon so v&i dng uPVC nén phi hop véi cac cong trinh ha tang. (tén
goi ctia cac san pham éng nhwa dwoc bat ngudn tr tén hda hoc nguyén liéu tao thanh — uPVC dwoc 1am tir Polivinyl Clorua,
PPR dwoc lam tir Polypropylene, con HDPE duwoc lam tir Polythylene ).

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 7
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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BMP la céng ty duy tri tang trwdng 1an ca & doanh thu va LNST trong quy 1 nam 2020. San lwgng 6ng nhwa BMP ban dwoc
trong quy 1 tdng 10% so v&i cung ky nam ngoai nhér cac don dat hang Ién. Ngoai ra gia von dau vao thap do sw syt giam
trong gia dau da giup bién lgi nhuan dwoc cai thién. Cac cong ty con lai trong nganh gap nhirng khoé khan nhét dinh trong quy
1 khi phai chirng kién sy sut gidm trong doanh thu hay LNST.

Bang: Téng hop KQKD quy 1 ndm 2020

Doanh Bién LN Tong tai Téng
thu thuan gop san ng/VCSH EBITDA/DTT
BMP 1,020 9.5% 102 12.4% 24% 2,949 0.02 17.6%
NTP 960 -4.2% 76 5.6% 32% 4,223 0.52 15.4%
DNP 937 73.6% 3 -61.0% 16% 7,928 2.25 13.2%
DPC 18 -7.4% 1 -36.7% 31% 78 0.70 7.4%

Nguén: PHFM téng hop, HSG da dwoc tédm tat trong nhom sét thép

Bién |ai gop cha NTP |a cao nhat trong nhém ching tdi theo ddi. Tuy nhién, bién I&i gép cao cia NTP do phwong phap hach
toan chiét khau ban hang khac véi BMP. BMP ghi nhan chiét khu ban hang trong cac khoan giam trir doanh thu thi NTP ghi
nhan chiét khau trong chi phi ban hang. DNP du ting trudng doanh thu manh mé trong quy 1 nam 2020 nhwng bién lgi nhuan
khéng cao. Nguy&n nhan gia nguyén liéu diu vao cho san pham cha lyc 1a ng HDPE cao va gi4 ban cho cac cong trinh véi
sb lwong 16n khong dworc tét nhw 2 doanh nghiép BMP va NTP. Ngoai ra, DNP ciing thuwc hién gia cdng cac san phadm nhya
cho cac don d&t hang riéng nén bién loi nhuan kha thap, chi dat 2% - 3%. Cac khach hang chinh ctia DNP & Téng Céng ty
DPau tw va Xay dwng Cép Thoat Nwédc va Méi Trwdng Viet Nam, WASECO, Vinaconex 17...

V&i chi trwong ddy manh du tw cong ctia Chinh Pha, DNP c6 tiém nang Ién dwoc hwdng lgi. Tuy nhién, ty 1& ng cao cla
DNP lam cho cdng ty khdng hap dan so véi cac cong ty trong nganh du ty 1& ting trwéng cha cong ty luén duy tri & mdc cao.
Bién lgi nhuan thap ciing gay stc ép Ién LNST cla doanh nghiép. V&i ké hoach san xuét trong ndm 2020, DNP dét ké hoach
lgi nhuan trong nam 2020 kha than trong chi véi 5 ty VND lgi nhuan truéc thué, gidm 87% so véi cung ky.

Nganh San xuat Xi Mang

Theo Vu Vat liéu xay dwng (B6 Xay dwng), trong nam 2020 dy kién sé c6 2 day chuyén san xuét xi méng di vao van hanh,
dua tbng sé day chuyén san xuét xi mang clia ca nwéc 1én con sb 86 véi tdng cong suéat dat 106 triéu tan. Néu dw kién xuat
khau sé dat 34 triéu tAn bang vé&i nam 2019 thi tiéu thu ndi dia sé phai dat 72 triéu tan, tang 7% so véi cling ky ndm ngoai.
V&i tinh hinh dich bénh hién tai, rat khé dé tiéu thu néi dia c6 thé hap thu dwoc ngudn cung tir san xuét.

Xuét khau Xi mang & Clinker Tiéu thu noi dia trong 4 thang dau nam

40 2
35 1.8
1.6
30 1.4
< 25 & 1.2
S S 1
3 20 Lz 0.8
= 15 " 06
10 0.4
0.2
> 0

0 Ximang  Ximang Xi mang

2016 2017 2018 2019 5M20 Nghi Son  Vincem Chinfon

B Xi mang & Clinker m Tiéu thu ndi dia

(Ngudn: VNCA, GSO, Fiinpro, PHFM tdng hop)

Tinh hinh xuét khdu sang céc thj trwéng cling gap kho khan. 3 thj trwdng xuét khiu xi mang 16n nhat cta Viét Nam 1a Trung
Quéc, Phillipines va Bangladesh. Trong 5 thang d&u nam, san lwong xuét khau xi mang qua Trung Québc ting 26% so Vo
cung ky, chiém 52% ty trong xuét khau. Trong khi d6, xuat khau sang thj trwéng Phillipines va Bangladesh giam 1an lwot 1a
29% va 10% so véi cung ky ndm ngodi. Téng xuét khdu 5 thang gidm 1.35% so v&i ndam 2019. Du san lwong xuét sang Trung

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 8
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Quéc tang manh so véi cung ky nhwng gia tri xuat khau chi tdng 7%. Gia ban xuét khau sang thj trwéng Trung Quéc chi dat
trung binh 33.4 USD/tan, thp hon 30% so vé&i gia trung binh xuét sang cac nwéc Dong Nam A |a 48.2 USD/tan.

Chung t6i danh gia viéc xuat khau sang thi tredng Trung Québc sé khéng tac dong tich cuc dai han khi gia thanh thp nhw
vay. Cac doanh nghiép phu thuéc vao xuat khau sé gap kho khan trong thdi gian sép téi khi dich bénh van chwa dwoc kiém
soat hoan toan & pham vi toan cau. Tiéu thu noi dia s& phai la diéu ma cac doanh nghiép trong nwéc huwéng dén.

Téng quan két qua kinh doanh quy 1

San xuét xi mang trong quy 1/2020 dat san lwong 19.55 triéu tan, gidm 11.4 % so v&i mire 22.06 triéu tAn cdia cling ky ndm
2019. Cuing d6, san lwong tiéu thu cling chi & murc 17.85 triéu tn, gidm 20.9%. Do tiéu thu cham, lwong tdn kho binh quan
toan nganh san xuat xi mang da tang 1&n 4.8 triéu tan, tang 135.3% va gap 2.35 lan so v&i cung ky nam 2019 [a 2.04 triéu
tan. Lwong xi mang xuét khau ciing & chi mrc 6.6 triéu tan, gidam 21.4%.

Bang: Téng hop KQKD quy 1 ndam 2020

Doanh Bién LN Tong tai Téng
Ma CK thu thuan gop san ng/VCSH EBITDA/DTT
HT1 1,732 -13.3% 105 -1% 17.0% 9,752 0.56 21.2%
BCC 1,051 13.8% 19 -23% 12.3% 4,689 0.68 11.6%
BTS 689 -4.6% 11 -47% 13.0% 3,565 0.92 13.0%
CLH 152 1.0% 6 -3% 11.5% 327 0.32 14.2%
HOM 404 4.4% 0 -90% 10.1% 1,751 0.33 9.7%
TXM 34 -39.4% -1 -53% 17.8% 132 0.00 -3.9%
TBX 4 -70.5% -1 -2114% 1.1% 33 0.16 -14.6%
VCX 189 3.1% -1 82% 5.7% 718 2.50 10.1%

Nguén: PHFM téng hop

LNST cla cac doanh nghiép san xuét xi maéng niém yét déu gidm so véi cuing ky ndm ngoai. Cac doanh nghiép phu thudc
vao hoat dong xuat khau déu cé két qua kinh doanh sut gidm manh so véi cuing ky. HT1 |a doanh nghiép duy tri dwoc LNST
trong giai doan khé kh&n nho kiém soat tét chi phi du doanh thu sut gidm 13.3%. HT1 ciing c6 chién lwoc dinh gia s&n phadm
kha linh hoat khi tdng gia ban & cac khu vie ¢6 nhu cau manh tir nira cudi nam 2019, diéu nay gitp cho HT1 duy tri dwoc
bién lgi nhuan khéa cao trong nganh.

Dé dbi pho véi tinh hinh dich bénh, cac doanh nghiép da thwc hién nhitng chién lwoc khac nhau dé tén tai. Trong khi doanh
thu ctia HT1 gidm -13.3% YoY do suy gidm san lwgng ban ra thi BCC dat dwoc tang trwdng +13.8% YoY nhd chién lwoc
gidm gia hang ban dé duy tri thi phan. HT1 tap trung vao quan ly chi phi gitp cho LNST cla céng ty dat méc gidm thap so
v&i toan nganh.

Nganh ba

Céac mé da cua Viét Nam

Viét Nam c6 téng tai nguyén da xay dwng trén 53 ty m3, phan bé hau hét & cac vung, da kha nang khai thac phuc vu cho nhu
cau xay dwng trong nwéc trong thei gian dai. Theo quyét dinh sé 1469/QD-TTg, nhu cau st dung da theo quy hoach trong
nam 2020 sé dat 181 triéu m3, trong d6 nhu cau tiéu thu da xay dwng & khu vuc Ddng Bang Séng Hong la Ién nhét véi san
lwong dat 36% toan quéc.

Quy hoach khai thac nam 2020 San lwong khai thac hang nam
1% 3,000,000
o50t 19% . 'Bl'%ucng du & Mién nui phia 2,500,000

= Pdng bang séng Héng 2,000,000
% 1,500,000

= B4c Trung bd & Duyén 1,000,000

4% hai mién Trung
500,000
= Tay Nguyén
15% 36% 0
B C32 DHA NNC

KS

(Ngudn: Quyét dinh sb 1469/QD-TTg, Bao cédo thwdng nién cac cong ty, PHFM téng hop)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e )
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Tuy nhién, cac doanh nghiép niém yét trén san tap trung khai thac cac mé da & khu vwc Bong Nam B9, tap trung & cac tinh
DPdng Nai, Binh Phwéc va Binh Dwong. Trong d6, KSB 1a doanh nghiép s& hiru nhiéu mé da nhét véi 5 md da Ién con thoi
gian khai thac v&i san lwgng khai thac hang nam khoang 2.7 triéu ma3.

Bang: Téng hop cac mo da & cong ty & khu vwee Dong Nam Bo

Vitri moé da
CTI, DND, DHA, VLB Tan Cang, Bién Hoa
CTI, KSB, DND, DHA, VLB Thién Tan, Vinh Ctru DONG NAI
VLB Soklu, Théng Nhat
NNC NGi Nho, DT An
KSB Phwéc Vinh, Pha Gido .
BMJ An Binh, Phu Gi4o BINH DUONG
KSB Tan My, Bac Tan Uyén
DHA NUi Gié, Hon Quan BINH PHUOC

Nguén: PHFM téng hop

B6 GTVT da gl cong van xuéng UBND céc tinh cé cac tuyén dwdng cao tdc trén dia ban tinh hd tro cung cap nguyén vat
liéu phuc vu thi cdng dy an. Ngoai trlr dw 4n san bay Long Thanh — Bdng Nai & khu vwc gan cac mé da khai thac cla cac
cong ty khai thac thi cac khu ve khac déu c6 nhirng cong ty tw nhan khac cung rng cho céac cao tdc, vay nén ching téi danh
gia khoéng cao vé tiém nadng tac déng ctia dau tw cong lén hoat dong két qua kinh doanh cta cac cong ty khai thac da xay
dwng.

Toéng quan két qua kinh doanh

Vi san lwong khai thac hang ndm clia cac cong ty khdng thé veot qua sén lwong dwoc cap phép nén doanh thu ctia cac céng
ty khai thac da kha én dinh trong quy 1 ndm 2020 khi mtrc sut giam khoéng dang ké trir NNC. C32 c6 doanh thu tang an twong
nhd cé thém mang thiu xay dwng va cé dw an ndm 2019 van tiép tuc dwoc hoat ddng. Dac diém chung ctia cac doanh nghiép
khai thac dé la bién loi nhuan gop kha cao. Cac doanh nghiép hoat déng da nganh nhw C32 va CTI thi cé bién loi nhuan thap
hon so v&i cac cbng ty trong nganh.

Bang: Téng hop KQKD quy 1 ndam 2020

Doanh Bién LN Tong

thu thuan gop n@/VCSH EBITDA/DTT
KSB 296 -0.1% 51 -9.6% 42.7% 3,995 0.70 29.3%
C32 163 25.7% 19 163.0% 22.5% 922 0.56 21.3%
DHA 71 -2.7% 16 -1.5% 34.5% 433 0.00 31.4%
NNC 98 -11.2% 21 -19.4% 29.7% 394 0.00 28.3%
DND 153 -20.0% 18 -28.7% 49.1% 4,615 1.75 59.1%
CTI 218 -1.2% 24 -7.4% 21.3% 824 0.00 17.4%
VLB 296 -0.1% 51 -9.6% 42.7% 3,995 0.70 29.3%

Nguén: PHFM téng hop

Trong cac doanh nghiép nganh khai thac d&, KSB la doanh nghiép s& hiru nhiéu mé da san lwong khai thac da 1én va co
chét lwong tdt hon so véi cac cong ty ciing nganh. Tinh hinh tai chinh cGa KSB, tai thdi diém 1Q20, kha tét véi co cAu tai
san kha an toan khi Téng ng/VCSH dat 0.7 va Ty sb thanh toan nhanh dat 1.36. Tuy nhién, ching t6i khéng danh gia cao
KSB vi khodn dau tw Gy thac 1,311 nghin ty VND trén b&o céo tai chinh. Khodn dau tw nay khéng dwoc chi tiét trong béo céo
quy va bao céo kiém toan cudi ndm, diéu nay lam e ngai rdi ro khodn muc nay chwa dwoc ghi nhan theo gia tri thuc té tai thoi
diém lap bao céo tai chinh. Chung t6i danh gia cao chat lwong tai san ctiia C32 va DHA trong nganh da véi ty 1& no thap,
lwong tién mat cao. Tuy nhién, thanh khoan giao dich cla cac cb phiéu nay khéng thwc sw hap dan.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i Trar A6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Cac c6 phiéu tiéu biéu
HPG - Cong ty cd phan Tap doan Hoa Phat (HOSE)
Két qua kinh doanh quy 1:

Doanh thu quy 1 dat 19.2 nghin ty VND (+29% YoY) va LNST dat 2.3 nghin ty VND (+27% YoY). S téng trwéng trong két
qué kinh doanh dugc déng gop I&n cho sy tang trwdng cla mang thép va mang ndng nghiép. Thép tiéu thu (khéng bao gém
san lwong phéi thép) trong quy 1 dat 732,000 tAn (+5% YoY) véi sy tang trwdng clia xuat khau thép véi san lwong xuét khau
dat 135,000 tan (+75% YoY). Tdng san luvgng thép xay dwng tang 16%, tuy nhién san lwong 6ng thép tiéu thu ctia HPG gidm
21% so véi cling ky ndm ngodi va van duy tri dwoc hon 30% thi phan éng thép. Bién loi nhuan ctia mang thép bi thu hep do
bét dau ghi nhan khau hao cta té hop Dung Quét, ty suét loi nhuan hoat déng gidm tir 16% tlr quy 1 ndm ngoai xudng con

12%. LNST dwoc déng gop 1én tir mang ndng nghiép do gia thit lon trong quy 1 tdng hon 50%, ty suét loi nhuat hoat déng
cla mang ndng nghiép tang tlr 6% trong quy 1 nam ngoai Ién 50% trong nam 2020.

Co cau doanh thu San lwong thép xay dwng theo thang
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(Nguén: HPG, Fiinpro, PHFM téng hop)
Trién vong doanh nghiép

- Vé&icdng nghé san xuat dwoc cac san pham thép xay dwng d&c thu cho cac cong trinh ha tAng I6n, HPG dwoc ky
vong sé huéng loi tr chinh sach dau tw cong

- Tham gia vao thj trwéng HRC sé la buwéc dém cho HPG Ian sang thi trwéng tdn ma, ddng théi cling 14 nha cung cap
nguyén liéu cho cac cong ty san xuét tdn ma nhw HSG, NKG

- Co c4u tai chinh manh cung véi viéc kinh doanh cac nganh hoat déng hé tro hiéu qua (néng nghiép, bat déng san khu
coéng nghiép) tao nén tang virng chac cho céng ty tiép tuc hoat ddong trong thoi diém khé khan

Dinh gia va khuyén nghi:

Chi sb tai chinh

2017A 2018A 2019A 2020F

Doanh thu thuan (ty VND) 27,453 33,283 46,162 55,836 63,658 81,947
Loi nhuan sau thué (ty VND) 3,485 6,602 8,007 8,501 7,578 8,088
EPS (VND) 4,755 7,833 5,278 4,003 2,720 2,441
Tang trwdng EPS (%) -27% 65% -33% -24% -33% -10%
Gia tri s6 sach (VND) 19,706 23,425 21,282 19,127 17,210 17,307
C6 tirc tién méat (VND) 10% 15% N/A N/A N/A 5%

Chung t6i dy phéng doanh thu sé dat 81,947 ty VND (+29% YoY) va LNST dat 8,088 ty VND (+7% YoY) cho c& nam 2020.
S dung phwong phap dinh gia DCF va P/E véi muc tiéu 1a 10x; ching téi cho rdng mc gid hop ly dbi véi cd phiéu HPG la
28,700 VND/CP, khuyén nghi : NAM GIU dbi vé&i cb phiéu HPG.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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HSG - Coéng ty C6 phan Tap doan Hoa Sen (HOSE)
Két qua kinh doanh quy 1 (quy 2 theo nim tai chinh ctia HSG):

Doanh thu dat 5.8 nghin ty VND (-16% YoY) va LNST dat 201 ty VND (+261% YoY). Sy tang trwédng manh & LNST trong khi
san lwong ban hang gidm do gia thép HRC dau vao gidm manh gitp cho bién lgi nhuan téng tr 10% lén 16% trong 2 quy
nam 2020. San lwong tén ban trong 2 quy giam 5% so véi cling ky ndm ngoai, trong dé tiéu thu noi dia tdng 6% va xuéat khau
gidm 13%. San lwong dng thép ban ra ciing gidm 13% so véi cung ky ndm ngodi. Du vay, HSG van duy tri dwoc thj phan cia
minh trong thi phan éng thép va tén véi hon 20% tdng thi phan. Chi phi lai vay gidam 19% twong (ng vai ty 1& nog/vdn chi sé
hiru gidm tlr 1.7 xudng con 1.4. Didu nay ciing gép phan gilip cho LNST cla HSG téng trwdng tét.

San lwong tiéu thu qua cac nam KQKD qua cac nam
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(Ngudn: HSG, Fiinpro, PHFM téng hop)
Trién vong & rai ro doanh nghiép

V&i thi trudng ton ma dirng nhat Viét Nam va tham gia thém vao thi trwéng cung cap dng nhwa, HSG dwoc ky vong sé tiép
tuc duy tri thi phan cGia minh trong thdi diém khé khan cta nén kinh té. Khi chu ky di xudng két thac va thi tredng bat dong
san khéi sac tré lai, HSG dwoc ky vong sé tré lai thoi ky hiéu qua cia minh.

Tuy nhién, hiéu qua hoat ddng ctia HSG phu thudc nhiéu vao gia nguyén liéu dau vao dwoc cung cap bdi cac cong ty lién
quan cla ngudi dirng diu. Ching tdi cho rang d6 1a mat ri ro nha dau tw can can nhéc khi dau tw vao HSG.

Dinh gia & khuyén nghi

Chi sb tai chinh 2018A 2019A 2020F
Doanh thu thuan (ty VND) 16,945 19,739 28,269 34,100 28,035 27,363
Loi nhuan sau thué (ty VND) 715 1,754 1,225 136 361 532
EPS (VND) 3,309 4,226 3,672 928 820 1,256
Tang truong EPS (%) 3% 28% -13% -75% -12% 2%
Gia tri s6 sach (VND) 26,622 18,769 14,217 13,665 12,724 13,799
C6 tirc tién méat (VND) 15% 20% 105 5% n/a n/a

Chung t6i dw phéng doanh thu sé dat 27,363 ty VND (-2% YoY) va LNST dat 532 ty VND (+47% YoY) cho ca nam 2020. St
dung phwong phép dinh gia DCF va P/E v&i muc tiéu la 7x; ching téi cho rang mic gia hop ly déi véi cb phiéu HSG 1a 11,900
VND/CP, khuyén nghi : NAM GIU @i véi c¢b phiéu HSG.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e A2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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BMP - Cong ty Cé phan Nhwa Binh Minh (HOSE)
Két qua kinh doanh quy 1:

Doanh thu dat 1,020 ty VND (+12% YoY) va LNST dat 102 ty VND (+10% YoY). Bién loi nhuan tang tir 22.6% lén 24.1%
trong ndm 2020 do gia nguyén vat liéu dau vao gidm theo gia dau. Nho chién lwoc chd trong vao ddy manh doanh sé ban
thong qua dai ly thay vi trwe tiép ban cho cac cong trinh, doanh thu tdng cling véi san lwong 6ng nhwa dat 24,330 tan trong
quy 1, tdng 10% so v&i cung ky nam ngoai. Du doanh thu tdng nhwng chi phi ban hang va chi phi quan ly cling tdng manh
hon, téng 46% so vé&i cling ky ndm ngodi. LNST dat dwoc két qua kha quan do cé dwoc tir doanh thu tai chinh tir cac khodn
tién glri. Doanh thu tai chinh tai 1Q20 dat 18 ty trong khi ciing ky ndm ngoai chi dat 500 triéu VND. Tién mat dbi dao va it ng
vay la mot thé manh tai chinh cia BMP so véi cac doanh nghiép cung nganh.
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Trién vong & rai ro doanh nghiép

BMP la doanh nghiép hoat ddng hiéu qua nhat trong nhém nganh nhwa xay dwng v&i co cau tai chinh lanh manh — no vay
thap va tién mat doi dao. BMP ciling thuéng xuyén chia cb tirc & mrc cao. Vi tinh hinh tai chinh lanh manh, BMP dé dang
chiém [inh thi phan va vuot qua dwoc giai doan khoé khan cia nén kinh té hién tai.

Gia dau lién tuc & mrc thap gip cho nguyén liéu dau vao ctia BMP dwoc cai thién. Ky vong bién loi nhuan cia BMP sé
tiép tuc dwoc duy tri & mirc gan 25% trong cac ndm toi.

Pinh gia & khuyén nghi

Chi s6 tai chinh 2016A

Doanh thu thuan (ty VND) 2,792 3,309 3,825 3,920 4,337 4,475
Loi nhuan sau thué (ty VND) 519 627 465 428 423 437
EPS (VND) 11,410 13,796 5,677 5,224 5,164 5,338
Tang truong EPS (%) 38% 21% -59% -8% -1% 3%
Gia tri s6 sach (VND) 37,782 44,313 50,516 29,918 29,973 30,164
C6 tirc tién mat (VND) 40% 65% 35% 40% 45% 30%

Chung t6i dy phéng doanh thu sé dat 4,475 ty VND (3% YoY) va LNST dat 437 ty VND (+3% YoY) cho ca nam 2020. St
dung phwong phép dinh gia DCF chiang t6i cho rang mirc gia hop ly dbi véi cb phiéu BMP [a 57,000 VNB/CP, khuyén nghi:
NAM GIU dbi v&i cb phiéu BMP.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i Trar 19
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES

bPam bao phan tich

Bao cdo duoc thuc hién bdi Nguy&n Hoan Nién, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phu Hwng. M&i nhan vién phu
trach vé& phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sw chuan bi va néi dung cla tat ca cac phan cé trong ban béo céo
nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién clru déu phan anh trung thwe va chinh
xac y kién ca nhan cta ho v& nhitng van dé trong ban bao cio. M&i nhan vién phan tich, chién lwgc hay nghién ctu dam bao rang ho
khéng dwoc hwéng bat cir khoan chi trd nao trong qué khi, hién tai cling nhu twong lai lién quan dén cac khuyén cao hay y kién thé hién
trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th&p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu héi trong 12 thang (gdm ca cb turc).

Mién trach

Céng ty C6 phan Quan Iy Quy Phu Hung/Céng ty Cb phan Chirng khoan Phi Hwng khéng chiu trach nhiém v& sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quyf Phu Hwng va céc chi nhanh va van phong va nhan vién cGa minh c6 thé c6 ho&c khong cé vi tri lién quan dén cac cé phiéu dwoc nhac
t6i & day. Ching khoan Phi Hwng/Quan Iy Quy Pha Huwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit
dau tw hodc cac hoat dong kinh doanh khéc cho bét ky cong ty nao dwoc nhac dén trong bao céo nay. T4t ca cac y kién va dy doan cé
trong bao cdo nay duoc tao thanh tr cac danh gia cia Cong ty Co phan Quan ly Quj Phu Hwng vao ngay nay va cé thé thay ddi khéng
can bao trudec.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Toén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan
Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 5, Téa nha UDIC Complex, NO04 Hoang bao
Phd, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Thay, Phuong Trung Hoa, Quéan Cau Giay, Ha
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 gﬁ' (84-24) 6 250 9999
. ) . ) one: (84-
Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6127 L6 Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
Cong Hoa, Phuong 13, Quan Tan Binh, Buc, Phuong Bong Mac, Quan Hai - Quan Héng Bang, Hai Phong
Tp.HCM. Ba Trung, Ha Noi Phone: (+84-225) 384 1810

Phone: (84-24) 3 933 4566

Dién thoai: (+84-28) 3 813 2405 Fax: (84-24) 3 933 4820

Fax: (+84-28) 3 813 2415

Fax: (+84-225) 384 1801

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e Sl
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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