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Chi s6 tai chinh

CONG TY CO PHAN TAP DOAN HOA PHAT

Ma CK: HPG  San: HSX Nganh: Thép

Thép giup tang trwéng Doanh Thu.
N6ng nghiép thuc day tang trwéng Loi Nhuan

Cap nhat két qua kinh doanh: HPG thiét lap ky luc m&i vé két qua kinh doanh
trong 1H20. Doanh thu thuan dat 39.6 nghin ty VND (+30% YoY). Doanh thu
thép chiém dén 83% téng doanh thu thuan (+40% YoY) nho ting trwdng cla
san lwong thép ban ra. V&i san lwong ban ra dat 1.51 triéu tan, thép xay dwng
cta HPG ting trwéng 12.4%, ngwoc chidu véi mic gidm 8% cua toan thi
trwdng. 6 thang dau ciing 1a khoang thdi gian tuyét voi cho mang néng nghiép
ctia HPG. Doanh thu mang nay déng gép 13% trong téng doanh thu (+42%
YoY) nh¢ gia thit lon tang cao. Doanh thu néng nghiép bu d&p phan sut gidm
to» doanh thu mang céng nghiép va bat déng san.

Cung chiéu véi doanh thu, LNST trong 1H20 dat 5 nghin ty VND, tang trwéng
(+31% YoY). Cu thé, mirc tang nay dwoc déng goép bdi 19% tlr mang néng
nghiép, 15% mang thép va -3% clia cac mang con lai. Trai ngwoc véi da tang
trwdng manh mé tlr doanh thu mang thép, lgi nhuan tang chi tang 14% YoY
b&i vi chi phi khau hao tir Té hop thép Dung Quéat va viéc ban nhiéu san phadm
v&i bién loi nhuan thap trong ky nhw phoi thép.

Téng no trén BCTC 2Q20 dat 43 nghin ty VND. Chi phi lai vay tang dat 1 nghin
ty VND (+151% YoY), chiém 3% téng doanh thu va 15% EBIT. Vay n¢ cao
hién tai dang gay ap lwc I&n 1én lgi nhuan.

Dw phéng két qua kinh doanh 2020: Chlng t6i dw phéng doanh thu ndm
2020 cGa HPG wéc dat 81 nghin ty VND (+27% YoY), khong thay déi nhiéu
S0 V&i bao cao trwdc. Tuy nhién, LNST twong trng dat 9.6 nghin ty VND (+27%
YoY), tdng 43% so véi sb dy phéng cla béo céo trwde vi déng gop lén tw
mang néng nghiép va doanh thu ban thép an twong trong 1H20.

DPong Iwe tang trwéng: (1) San xudt HRC c6 thé bat dau trong 4Q20. HRC
la nguyén liéu chinh tén ma. Bén canh viéc ban nguyén liéu cho cac nha san
xuét tén ma, HPG ciing sé& ding HRC cho chinh san phdm ctia minh. Trong
thang 5, HPG da gi¢i thiéu sdn phdm méi Tén Premium, va san phdm nay
dwoc thi trwong rat wa chudng. (2) HPG 1a doanh nghiép dwoc hwéng loi tor
chinh sach dau tw cdng nam nay. Nhiéu du an, st dung thép Hoa Phat, da
bét dau khéi cong nhuw cao tbc Bac-Nam (doan Quang Tri - Hué - Ba Nang),
nang cap san bay quéc té, dw an nhiét dién...

Khuyén Nghi: Su dung EV/EBITDA va P/E muc tiéu lan lwot 1a 7.1x va 10.x,
chung toi cho rang muc gia hop ly déi véi cd phiéu HPG la 28,700 VND/CP,
khuyén nghi: MUA dbi v&i cb phiéu HPG, mirc tang trwdng 1a 18.1%.

Rui ro: (1) Chi phi dau tw tai san dé tang truong gay ap lwc 1én tinh hinh tai
chinh. Du ch| m&i trinh ke hoach Dung Quéat m& rong nhung vén dau tw chuan
bi sé& tiém &n rii ro co ciu vdn véi no vay cao. (2) Nhivng déng gop dang ké
ttr mang nong nghlep sé& khong kéo dai lén téng loi nhuan. Sy thay dbi trong
loi nhuan ctia mang néng nghiép c6 thé anh hwéng dén ky vong cua thi
trvong. (3) HPG sé bi anh hwéng bdi tinh hinh kinh té hién tai du voi tang
trwdng &n twong trong 1H20, ddc biét khi nhu cau tir thi trwong bat dong sén
dang gap khé khan do anh hwéng ttr dich bénh.

Doanh thu thuan (ty VND)
L¢i nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cé tirc tién mat (VND)

27,453 33,283 46,162 55,836 63,658 81,005
3,504 6,606 8,015 8,601 7,578 9,638
4,517 7,162 5,895 4,037 2,726 2,889
-30% 59% -18% -32% -32% 6%

19,738 23,551 21,355 19,127 17,307 16,628

5.04 3.06 4.54 6.13 8.78 9.93
1.22 1.02 1.13 1.26 1.39 1.73
1,000 0 0 0 0 500
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Thép Thic Day Tang Trwéng Doanh Sé

Di nguwoc lai véi da gidm cla thj treéng chung, HPG da cho thay sirc manh cla cong ty dirng dau nganh. Thi trwéng thép
xay dwng giam 8% trong 1H20, nhwng san lwgng ban hang ctia HPG tang 12.4%. San lwong ban ra hang thang cia HPG
khéng giam ngoai trir thAng 1 do Tét. Trong khi cac ddi thi phai chat vat vi dich Covid-19 bung phat, HPG dan dan chiém
lAy thi phan nho lgi thé canh tranh cGa minh. Doanh thu ban thép tang trwdng 40% YoY trong 1H20 vé&i san lwong ban
hang dat 1.51 triéu tAn thép xay dwng va 347 nghin tan thép éng. D& dat hét cong suat van hanh nha may Dung Quét
(DQSC), HPG béat dau ban phéi thép — mét sdn pham trung gian vaéi bién lgi nhuan thip. Phéi thép ban ra trong 6M20 dat
831 nghin tan so v&i 0 tn trong 6M19.

Tang trwéng san lwong thép xay dwng San lwong ban hang thang caa HPG
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(Nguén: Fiinpro, HPG, PHFM téng hop)

HPG la doanh nghiép dwoc hwéng lgi tiv chinh sach dau tw cong trong ndm nay. Nhiéu céng trinh d& bat dau vao 2H20
nhw cao téc Bac-Nam (doan Quang Tri - Hué - Da N&ng), nang cip dwdng bidng cac san bay quéc té, nha may nhiét
dién... Nhirng dy &n nay déu chon thép Hoa Phat dé 1am vat lieu xay dwng.

Du trién vong hién tai day twoi sang, tinh hinh khoé khan hién tai cda nén kinh té van c6 nhirng anh hwdng lén céng ty.
Trwdc ndm 2020, HPG c¢6 thé san xuét bao nhiéu ban hét bay nhiéu hang thang. Nhung HPG khéng thé 1am duoc didu
nay trong ndm 2020. Céng suét san xuét I&n tr DQSC va nhu cau tiéu thu yéu do dich bénh 1a ly do chinh. Viéc ban phoi
thép trong ndm 2020 khdng chi dé s dung hét céng suét ctia DQSC ma con dé gitr mrc hang tdn kho & mc hop ly. Phoi
thép kha dé ban vi la sdn phdm trung gian dung san xuét cac s&n phdm nhw thép xay dwng, thép bng, thép can...

San lwong san xuat & ban hang hang thang
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(Nguén: HPG, PHFM téng hop)

Chénh l&ch gitra lwong hang san xuét va ban ra thj trwdng khdng thuc sw quéa nghiém trong. Thir nhat, chinh sach ban
hang cta cong ty la “San xuét bao nhiéu, Ban hét bay nhiéu”. Nhd quy trinh san xuét khép kin, néu HPG khéng thé ban
hét thanh pham cubi cung, HPG c6 thé ban nhirng sdn pham trung gian. Tiép dén, nhd chat lwong san phadm cao, doanh
thu HPG sé ting trwdng manh tré lai khi nén kinh t& hdi phuc. Viéc khéng ban hét dwoc lwong hang san xuét chi mang

tinh tam th&i va khéng kéo dai.

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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Nong Nghiép Thac Dy Tang Trwéng Loi Nhuan

N6ng nghiép doéng vai trd quan trong trong hoat dong kinh doanh ctia HPG khi dan dan thay thé déng gép ctia cAc mang
cong nghiép va bat dong san tlr nam 2019. Doanh thu mang néng nghiép tdng manh trong 1H20, dat 5 nghin ty VND
(+42% YoY) nhé do gid thit lon tdng cao. Gia ban tdng cao nhwng thirc &n chan nudi khong téng gia. Viéc nay day bién
lgi nhuan gdp ctia mang néng nghiép 1&n. Bién loi nhuan sau thué trong 1H20 dat 17% so v&i 3% trong 1H19. Loi nhuan
t» mang néng nghiép ghi nhan mirc cao nhét tir trwéc dén gid véi 841 ty VND, cao hon ca ndm 2019 dat dwoc 1a 558 ty
VND.

Hoat dong ciia mang Nong Nghiép
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(Ngudn: HPG, PHFM téng hop)

Két qua vuot bac trong 1H20 dwoc dan dat bdi nhivng mang kinh doanh khac nhau cuta tap doan. Doanh thu tir mang
thép chiém 83% tdng doanh thu nhung lgi nhuan chi chiém 78%. Trong khi d6, doanh thu tir mang néng nghiép chiém
13% nhung lgi nhuan chiém 17%. Mt ting 31% ca LNST bao gdm 19% tir mang néng nghiép, 15% mang thép va -3%
clia cac mang con lai. Diéu nay cho thay doanh thu ting trwdng b&i mang thép va loi nhuan tang trwdng nhé mang néng
nghiép. Bién loi nhuan ctia mang thép bi gidm sat do khau hao tlr DQSC va cac san pham bién thap.
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(Nguén: HPG, PHFM téng hop)

Chi Tiét Hon Vé Mang Thép

Trong 1H20, san lwong ban hang tang nho tang trwdng & thi treyng mién Nam, ddng thoi duy tri dwoc thi phdn & mién
Bac va mién Trung. San lwong thép xay dwng & mién Nam tang trwdng 94% YoY va thi phan tang ti 14% trong nam 2019
lén 23%. V&i viéc s& hivu quy trinh san xuét thép khép kin va s& hivu vi tri chién lwoc cho viéc phan phéi sén pham, HPG
c6 thé cung cap san pham chét lwong cao véi gia canh tranh. Ching toi ky vong rang HPG c6 thé chiém 14y 30% thj phan
mién Nam nhw & mién Béc.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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(Nguén: Fiinpro, PHFM téng hop)

Tuy nhién, HPG van bj anh hwéng bdi dich bénh. Tiéu thu & mién Bac la I&n nhét trong tdng san lwong ban ra. Nhu ciu
thi tredng yéu di cho tin hiéu kha rd rang & thi trwéng mién Bac. San lwong ban hang & mién Bac gidm 12%, gan bang
mirc gidm chung cua toan thj trwérng mién Béc la 11%. Chinh vi vay, ching t6i tin rdng khi HPG dat dwoc diém bao hoa
& thi trwdng mién Nam, HPG sé phai c6 s&n pham mai dé tang tredng. Hodc san lwong ban hang sé bién dong theo toan
thi trwéng, nhu cau yéu sé lam san lwong ban ra giam.

Tang trwdng san lwong mién Bac Tang trwvdng san lwong mién Nam
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(Nguén: Fiinpro, PHFM téng hop)

Chinh vi vay ching t6i dat ky vong cao vao viéc san xuat HRC. DU HRC sé& khéng déng gép nhiéu vao tdng doanh thu
trong n&m nay, ching t6i tin rang HRC sé la yéu t6 gilp cing cb vi thé nha san xuét thép sb 1 & Viét Nam cta HPG. Tiéu
thu HRC & mién Nam la I&n nh4t vi cac cong ty san xuét ton Ién (HSG, NKG) c6 nha may & khu viec mién Nam. Formosa
Ha Tinh 1a doanh nghiép cung cap thép HRC I&n & Viét Nam véi nha may & Ha Tinh — tinh thudc khu vwe Bac Trung B6.
Trong khi d6, HPG c6 nha may Dung Quét & Quang Ngéi — tinh thudc khu vwec Nam Trung Bo. Viéc nay sé giam chi phi
phan phéi dén khu vuc tiéu thu chinh va sé giup cho HPG ban dwoc HRC & murc gia canh tranh.

Thi trwdng mién Bac Thi trweéng mién Nam
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(Nguén: Fiinpro, PHFM tdng hop)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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HPG ciing sé str dung HRC cho chinh san phdm cuta cong ty. Trong thang 5, HPG da cho ra méat san phdm méi — Tén
Premium — ra thj trwdng va dwoc dén nhan kha tich cwe. HPG c6 thé sé sir dung 70% san lwong HRC san xuét ra.

Ap Lwc Tt Chi Phi Lai Vay

HPG tang no vay tir 37 nghin ty VND vao 31/12/2019 Ién dén 43 nghin ty VND vao 30/06/2020. Ty 1& No trén VCSH téng
0.77 tir cudi n&m 2019 Ién 0.81. Chi phi lai vay tdng 151% YoY trong 1H20, chiém dén 20% trong LNST. Ty suat EBIT
trén 14 vay bat dau giam dan. Téng lai vay trong ntra ddu ndm 2020 da I&n hon sé cta ndm 2019.
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(Ngudn: Fiinpro, PHFM tdng hop)

No vay dung dé phuc vu cho mang san xuét thép nhwng bién loi nhuan gop bi gidm sit. Chinh vi thé nha dau tw nén can
nh&c rdi ro tlr chi phi 1ai vay tdng cao. Khi mang néng nghiép khong thé tiép tuc duy tri dwoc két qua vuot trdi do bién
doéng cua gia thit heo, loi nhuan cua toan cong ty sé bi anh hwéng nang né.

binh Gia

Chung t6i dw phong doanh thu nam 2020 la 81 nghin ty VND (+27% YoY). M(rc tang nay it hon mc tang trwdng clia 6
thang vi ching t6i dwa quan diém than trong vao trong dy phéng, véi tiéu thu thép cham lai va gia thit heo tr& nén 6n dinh
hon. LNST dat 9.6 nghin ty VND (+27% YoY). LNST dy phéng cao hon 43% so véi sé dw phdng trong bao céo truéc do
tang trwdng dang ké trong hoat dong kinh doanh ciia mang thép va néng nghiép trong 1H20.

Ngoai viéc st dung phwong phap P/E v&i muc tiéu 10x nhw bao cdo lan trwdce, ching toi s dung thém phwong phap

EV/EBITDA. Ty trong ap dung cho 2 phuwong phap EV/EBITDA va P/E lan lwot Ia 30:70. Chang téi cling st dung
EV/EBITDA muc tiéu la 7.1x tir cac doanh nghiép cung nganh nhuv HPG.

Gi tri muc tiéu chang toi tinh ra khi st dung 3 phwong phép la 28,700 VND/cp. Vi vay ching t6i dwa ra khuyén nghi MUA
v&i upside twong &ng la 18.1%

T —

EV/EBITDA 7.1x 28,100 30%
P/E 10.x 28,900 70%
Gia muc tiéu 28,700

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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Bang tinh bang phwong phap EV/EBITDA

R

EV/EBITDA Muc tiéu 7.1x
EBITDA 18,502
EV 131,367
No (43,438)
Tién & twong dwong tién 5,243
Loi ich cé dong khong kiém soat (176)
Vén hoéa thj trwéng 92,996
S6 lwong c6 phiéu lwu hanh (triéu) 3,313
Giatrihop ly 28,100
Rui ro

(1) Chi phi d4u tw tai sén dé ting trwdng gay ap lwc 1én tinh hinh tai chinh. DU chi méi trinh k& hoach Dung Quét mé réng

nhwng vén dau tw chuan bj sé& tiém 4n rdi ro co ciu vén véi no vay cao.

(2) Béng goép dang ké tir mang ndng nghiép sé khong kéo dai lén téng loi nhuan. Sw thay dbi trong loi nhuan ctia mang

néng nghiép cé thé anh hwdng dén ky vong cta thj trwong.

(3) HPG sé bi anh hwéng bdi tinh hinh kinh té hién tai du véi tang trwdng &n twong trong 1H20, d&c biét khi nhu cau ti

thi trwong bat dong san dang gdp kho khan do anh hwéng tir dich bénh.

B4&o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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SECURITIES

So lwgc cong ty

Hoa Phat la Tap doan san xuéat cong nghiép hang dau Viét Nam. - =
Khéi dau tr mot Cong ty chuyén buén ban céc loai may xay dung

tr thang 8/1992, Hoa Phat lAn lwot md réng sang cac linh vyc H OA PH AT
khac nhw Noi that, dng thép, thép xay dwng, dién lanh, bat dong
san va néng nghiép. Ngay 15/11/2007, Hoa Phat chinh thirc niém
yét cb phiéu trén thj trwdng chirng khoan Viét Nam véi ma chirng
khoan HPG.

Hién nay, Tap doan Hoa Phat cé 11 Coéng ty thanh vién khoang
20.000 CBCNYV, hoat dong trai rong trén pham vi cad nwéc va 01
van phong tai Singapore. San xuét thép la linh virc cbt I6i chiém ty
trong trén 80% doanh thu va lgi nhuan toan Tap doan. Cac san
pham chinh trong chudi s&n xuat thép cta Hoa Phat bao gdm thép
xay dwng, thép cudn can néng (HRC), thép dw rng lwc, thép rut
day, 6ng thép va tén ma mau céc loai. V&i cdng suét 1én dén trén
7 triéu tAn thép cac loai, Tap doan Hoa Phat Ia doanh nghiép san
xuét thép xay dwng va éng thép I&n nhat Viét Nam véi thi phan 1an
lwot 1a 25% va 30%. Noi that Hoa Phat dan dau thi phan dbi voi
noi that van phong.

Qua trinh tang vén (ty VND)
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(Ngudn: HPG, PHFM dy phéng)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 7



Bao cao cap nhat | HPG

B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 27,453 33,283 46,162 55,836 63,658 81,005
Gia vén hang ban (21,859) (24,533) (35,536) (44,166) (52,473) (66,915)
Loi nhuéan gop 5,594 8,751 10,626 11,671 11,185 14,089
Chi phi ban hang (424) (490) (595) (677) (873) (1,111)
Chi phi QLDN (761) (405) (409) (444) (569) (724)
Loi nhuan t» HDKD 4,409 7,856 9,622 10,550 9,743 12,254
Lgi nhuén tai chinh 249 197 186 294 471 878
Chi phi lai vay (566) (368) (556) (772) (1,182) (1,921)
Lgi nhuan trwéc thué 3,990 7,702 9,288 10,071 9,097 11,276
Lgi nhuan sau thué 3,504 6,606 8,015 8,601 7,578 9,638
LNST cua cd déng Cong ty 3,485 6,602 8,007 8,573 7,527 9,573

Can doi ké toan

Tai San Ngan Han 11,915 18,183 33,068 25,309 30,437 36,129
Tién va twong duong tién 2,373 4,559 4,265 2,516 4,545 5,783
DAu tu tai chinh ngén han 758 693 9,937 3,725 1,374 10,950
Phai thu ngan han 1,170 1,505 1,964 2,244 2,663 3,079
Hang tén kho 6,937 10,247 11,749 14,115 19,412 19,051
Tai san ngan han khac 677 1,178 5,154 2,709 2,443 (2,734)
Tai San Dai Han 13,592 15,044 19,954 52,914 71,339 72,003

Phai thu dai han - - - - - -

Tai san cb dinh 8,211 12,670 13,198 12,783 31,249 61,751
B4t dong san dau tw 192 203 191 180 577 544
Chi phi xay dwng dé dang 4,342 1,155 5,469 38,107 37,435 7,000
Dau tw tai chinh dai han 20 19 16 1 (1) (1)
Tai san dai han khac 735 922 1,026 1,756 2,017 2,674
Loi thé thwong mai 91 75 54 88 61 34
Téng céng tai san 25,507 33,227 53,022 78,223 101,776 108,132
No phai tra 11,040 13,376 20,625 37,600 53,989 53,039
No ngan han 9,993 11,985 18,520 22,636 26,984 32,176
No dai han 1,047 1,391 2,105 14,964 27,005 20,863
Vén chu sé& hiru 14,467 19,850 32,398 40,623 47,787 55,093
Vén diéu & 7,330 8,429 15,171 21,239 27,611 33,133
Loi ich ¢ dong thidu s6 23 106 111 127 163 163
Téng ngudn vén 25,507 33,227 53,022 78,223 101,776 108,132

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 8



Bao cao cap nhat | HPG

Lwu chuyén tién té 2015A 2016A 2017A 2018A 2019A 2020F

Lwu chuyén tién thuan tw

4543 9,422 11,657 12,741 12,359 19,345
HD Kinh doanh
Lwu chuyén tién thuan tw

: 3,764 3,128 17,926 20,533 18,064 12,812
S chuye @764 (3128) (1792 (0533 (18064 (12812
Lwu chuyén tién thuan tw
b Ta o (433) (1,505) 11,574 11,143 12,378 (952)
Luu chuyeén tién thuan 346 2,186 (294) (1,748) 2,029 1,238
trong ky
Tien & twong duong tien 2,026 2373 4,559 4,265 2516 4,545
dau ky
Tien & twong duong tien 2373 4559 4.265 2516 4545 5783

cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 7.6% 21.2% 38.7% 21.0% 14.0% 27.2%
Loi nhuan sau thué 7.8% 88.5% 21.3% 7.3% -11.9% 27.2%
Tong tai san 15.5% 30.3% 59.6% 47.5% 30.1% 6.2%
Tong von chi s& hivu 22.6% 37.2% 63.2% 25.4% 17.6% 15.3%
Kha nang sinh loi

Ty suéat Iai gop 20.4% 26.3% 23.0% 20.9% 17.6% 17.4%
Ty suat EBIT 16.1% 23.6% 20.8% 18.9% 15.3% 15.1%
Ty suat EBITDA 21.8% 28.6% 25.2% 23.0% 19.4% 22.8%
Ty suét lai rong 12.8% 19.8% 17.4% 15.4% 11.9% 11.9%
ROA 13.7% 19.9% 15.1% 11.0% 7.4% 8.9%
ROE 24.2% 33.3% 24.7% 21.2% 15.9% 17.5%
Hiéu qua hoat dong

Vong quay khoan phai thu 16 15 14 14 14 14
Vong quay hang ton kho 123 103 105 97 08 104
Vong quay khoan phai tra 39 42 39 51 51 39

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.2 15 1.8 11 1.1 1.12

Ty suat thanh toan nhanh 0.5 0.7 1.2 0.5 0.4 0.53

Cau trac tai chinh

Tbng ng/Tong tai san 0.43 0.40 0.39 0.48 0.53 0.49
Téng vay/Vén chii s hiru 0.76 0.67 0.64 0.93 1.13 0.96
Vay ngan han/VCSH 0.42 0.28 0.35 0.28 0.35 0.39
Vay dai han/VCSH 0.05 0.05 0.05 0.32 0.42 0.32

Nguén: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh 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 duwéi 10%.

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

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé 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
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.
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