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(MUA — GIA MUC TIEU : VND 58,900)

Luén diém dau tu

Cong ty cd phan tap doan Hoa Phat van dang tiép tuc cho thdy su’ hoat ddng hiéu qua clia minh trong
giai doan quy 1 ndm 2022. Ching t6i khuy&n nghi MUA véi ma c6 phiéu HPG véi cac lugn diém sau day
: (1) Duy tri vi th€ dan d&u nganh, (2) kiém soat chi phi t&t véi bién Igi nhuin gdp duy tri & mirc cao,
(3) k& hoach phéat trién, mé rdng néng luc san xudt véi cac du an Dung Quét 2 va 3 dbng thdi cha
dong trong nguyén liéu dau vao trong tuang lai va (4) tang trudng tiéu thu noi dia khi nén kinh té€ Viét
Nam phuc hoi va hudng Igi tdng truéng xuét kh&u khi Trung Quéc dang hitng chiu dai dich covid va
gian doan san xudt tai Chau Au anh hudng bdi chién tranh Nga va Ukraine.

Cap nhat doanh nghiép

San lugng san xuét va tiéu thu kha quan : Téng san lucng tiéu thu thép cac loai trong quy 1 dat
hon 2.1 triéu tan (+20% YoY), trong dd san lugng tiéu thu thép xay dung cla HPG dat han 1,3 triéu
tan (+57% YoY). San lugng tiéu thu 6ng thép quy 1 dat hon 217 nghin tan (+18% YoY) va san lugng
ton ma dat han 105 nghin tan (+43%).

Hoat dong san xuat kinh doanh hiéu qua . Doanh thu va Igi nhuan Hoa Phat trong quy 1 ndm 2022
ghi nhan [an lugt han 44 nghin ty dong (+41% YoY) va hon 8.2 nghin nghin ty déng (+17% YoY). Bién
Igi nhuan gop dat 23% va bién Igi nhuan rong dat hon 18.6%.

Phat trién chubi gia tri va qui md san xuat : Dung Quéat 2 s& bt dau khai cdng vao ndm nay, bén
canh d6 HPG c6 k& hoach san xuét container, phat trién bt déng san va dién may gia dung nhdm ma
rong chuoi gia tri. Dong thdi co ké hoach dau tu xay dung Dung Quat 3.

Pinh gia : Ching t6i két hgp dong thsi phuang phap chiét khau dong tién tu do DCF va phuong phap
so sanh P/E dua ra khuy&n nghi MUA ma c8 phiéu HPG vdi gid muc tiéu 58,900 dong/CP tirc upside
70% so vdi thi gia.

RUi ro : cing thing chinh tri va chién tranh gitfa Nga va Ukraine van chua dén hoi két, bén canh dé
cac chinh sach san xudt va tiéu thu thép tir Trung Qudc s€ anh hudng I6n dén su bi€én dong cua gia
thép va nguyén vat liéu dau vao.

Bi€u d6 gia cd phiéu

mmmmm Khi lU'gng giao dich ('000cp -RHS)

Gia Cp (VND-LHS)

Ngay béo cdo 31-05-2022
70,000 90,000
60,000 80,000 Thi gia ngay bao cao 34,700 VND/cp
50,000 Sy Gia muc tiéu (VND) 58,900 VND/cp
40,000 50,000 Ting / giam (%) 70%
30000 S0 M Bloomb HPG VN
20,000 30,000 Ma Bloomberg
10,000 fgggg Vén héa 155,210 ty VND
0 0 Bién dong 52 tudn VND 34,450 —
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2833388583322 338838 VND 58,000
- KLGDBQ 1,289 ty VND
Dién bién gia i . i .
1M 3M 12M  Gidi han s6 hitu nuGc ngoai 49%
HPG -20%  -31%  -34% 5 hitu nude ngoai 229%
VNIndex (%) 5%  -14%  -3%
bon vi 2020 2021 2022F 2023F 2024F
Doanh thu Ty VND 90,119 149,680 157,274 168,038 186,147
EBIT Ty VND 17,123 31,627 35,850 40,715 45,596
LNST Ty VND 13,506 34,521 26,998 30,794 35,039
EPS VND 4,447 8,867 5,859 6,288 6,705
Tang trudng EPS % 43% 99% -34% 7% 7%
P/E Lan 9.6 10.1 9.4 8.8 8.4
EV/EBITDA Lan 8.4 8.1 7.4 6.8 6.2
C6 tlic trén ménh gid VND 514 500 500 500 500
Lgi sudt c6 tirc tién mét % 1% 1% 1% 1% 1%
P/B Lan 2.4 2.4 2.0 1.8 1.6
ROE % 23% 38% 23% 21% 20%
Ng vay / Von CSH % 91% 50% 41% 35% 29%

Ngudn: MBS Research
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San lugng san xuat thép tai cac khu vu'c

Nganh thép tai khu vuc chdu Au dang phai chiu ap Iuc do chi phi ndng Iugng téng cao béi chién dich tir Nga d& khién cho gia dau va khi d6t téng cao dét bién. V4i san lugng san xuat thdp nén phan

I6n thép str dung trong khu vuc nay phai nhap khau ma trong d6 tr Nga va Ukraine chiém dén 20% tdng lugng nhap khau vao khu vuc nay.

Cac cudc xung d6t d& khién cho hoat déng san xuat thép clia khu vuc Chau Au suy glam déang k&, trong khi thdng 1 va 2 dau ndm 2022 san lugng san xuét tai khu vuc nay dat 12 triéu tan/thdng thi

san lugng san xuét trong thang 3/2022 chi con 4 triéu tan. Mdt khac, khu vyc Chau A va Chéau dai dudng lai gia tdng san xuét dang k& trong thang nay dat muic tdng tudng gan 13% so vdi thang lién
k& tuy nhién van tiép tuc ghi nhan con s& suy gidm so véi cling ky ndm trudc béi su’ suy giam san xuét tir Trung Quéc.
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Ngudn: worldsteel, VSA, MBS Research
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San lugng san xuat thép tai mot s6 nu'éc

Triéu tan

Xung dot gilra Nga va Urkaine da kéo theo rat nhiéu hé Iuy, cac nha san xudt thép ¢ Tay Ban Nha da cét glam san lugng. Bén canh do, theo VSA cong bd thi ngay 12/3 va 16/3 chau Au d3 cdng b6 cac
Iénh tru’ng phat Ién cac san pham nhap khau thép tr cic nudc khac nhu' cdm nhap khau sit thép tir Nga va téng thué d6i véi cac san pham thép khong gi tir An Dg, Indonesia. Thi trudng thép tai
Chau Au trong thdi gian tdi s& cang trd nén thét chit hon nita.

San xuét thép tai Trung Qudc ting trd lai sau ky nghi 1& t&t nguyén dang véi san lugng hon 88 triéu tan trong thang 3 cao han mc 75 triéu tan trong thang 2 va 82 triéu tn trong thang 1. Tuy nhién,
dudi anh hudng tir su' tai bung phat dai dich covid tai Thugng Hai s& khién cho cac hoat dong san xudt tai khu vuc ndy bi gidn doan. Néu trong thdi gian ngan thanh phS nay khong thé hoat dong trd
lai thi rui ro s& lam té liét tat ca cac nganh cong nghé va cong nghiép lién quan chudi cung tng. Bong thdi sy gian doan san xudt tai trung tdm thudng mai I8n nhu Thugng Hai s& ¢ tac dong I6n dén
chudi cung Urng toan cau.

120

100

80

60

40

20

19%
12.6% 13% 14.1% 14.2%
110/0 88.3
7% 82
695 75
0.8% 2% 0.4%
2.7% -1.9J4 7%
-6%
-8.4% -8.9% 8.5

-23%

02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22

= Trung Qudc mmm An D6 mmmm Nhat Ban mmm Hoa Ky mmsm Nga s Nam Han s Tho Nhi Ky s Difc Brazil Iran ——T6ng téng trudng (MoM) ——Tang trudng TQ (YoY)

Ngudn: worldsteel, MBS Research
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Gia sat thép tai thi trudng Trung Quéc c6 nhiéu bién dong

»  Sau da suy gidm tir miic dinh giai doan cudi ndm 2021, gia thép theo dang c6 xu hudéng dich chuyén 1&n méc du cé nhiéu biénh ddng Ién xudng ngan han. Tuy nhién dudi su’ biing phat trd lai cla dai
dich covid tai Thugng Hai d& tac dong I6n dén tinh hinh hoat dong kinh doanh san xudt cling nhu nhu cau thép tai thi trudng nay trong ngan han khién cho gia thép giam manh trong giai doan gan day.
Tuy nhién trong dai han gia thép cd thé cai thién va gia tdng trd lai bai 1anh dao Qudc Gia nay s& ap dung mdt géi chinh sach nhdm hé trg cac nganh bi dai dich, ddy manh xay dung co s6 ha ting va
hé troa phat trién thi trudng bat ddng san lanh manh.

= Gia van chuyén quing sit cling cé da suy giam manh trong thang 4 bai nhiéu lo ngai vé dai dich covid ciling nhu’ lo ngai vé t8c do tdng trudng clia toan cau sé cham lai tdc ddong dén nhu cau kim loai.

Bién dong gia thép va quing sat tai thi trudng Trung Quéc

uw*‘ Ay
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Nguédn: tradingeconomics, MBS Research
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Gia than da va dau tho tiép tuc trong da tang cao

Gié ca dau thd van trong da tdng manh. Bén canh do, du ki€n nhu cau dau tho tai Trung Quoc dang dan phuc hdi . V&i Iénh c&m hoan toan nhap kh&u dau tir Nga tai EU cling nhu gia xéng dau tai My
dang dat mic cao ky luc thi nhigu du doén lo ngai réng lam phét va I3i suét gia ting c6 thé dan dén suy thoai toan cau.

Su* phuc hdi kinh t& sau dai dich tai Chau Au va Chau A da thic day viéc tiéu thu than, cling véi dé 13 nhu ciu phét dién ngay cang ting d khién cho g|a than lién tuc tang cao. Mat khac, EU dong thdi

cdm nhap khau than tir Nga d& khién thi trudng cang thém hdn loan. Tuy nhién, san lugng tlr cac nha san xudt hang dau la Trung Qudc va An D6 sé gilip giam bét s thiéu hut tir ngudn cung tir d6 s&
giuip ha nhiét trong dai han.

Bién dong gia than da va dau tho tai thi trudng Trung Qudc
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Ngudn: tradingeconomics, MBS Research
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Tinh hinh bién dong gia nguyén liéu san xuat

»  Gia than c8c xuat khau tai cang Uc ¢6 xu huéng tdng manh trd lai sao da giam sau & thang 4. Cu thé sau khi gia than cc tdng manh 235USD/ tan dat dinh & mifc 627 USD/ tén tai thang 3 thi lai giam
sau xudng con 360 USD/ tan tai thdi diém thang 4 sau d6 téng bat manh trd lai. Thép phé liéu tai thdi vira ghi nhdn da giam & thang 5 sau chudi thdi gian gia téng trudc do.

= Nhin chung gia cac nguyén liéu san xust van dang bién ddng kha dao chiéu trong sudt khoang thdi gian vira qua bdi tdc dong ctia su phuc hdi tir nén kinh t& toan cau va anh hudng tir chién tranh gitra
Nga va Ukraine van chua di dén hoi két.
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San xuat thép tai Viét Nam

Hién trang san xuat thép tai thi trudng Viét Nam van duy tri phuc hoi t6t, trong thang 4 tong san xuat thép cac loai tdng trudng hon 42% so vai thang lién ké tuy giam -2% so vdi cing ky nam 2021
nhung day van dugdc xem la d&u hiéu t6t khi tinh hinh san xuat thép trén toan cau dang cé nhiéu bat on.

Thép xay dung va thép cudn can ndng ludn chiém ty trong cao trong cdu phan san xuat thép cac loai trong nén kinh t€ Viét Nam. Tuy nhién trong thang 4 ghi nhan mic tang trudng tot so vdi cling
ky dat 5% YoY. Trong khi do thép xdy dung ghi nhan muc tdng trudng am so vdi thang lién ké va so vai clng ky lan Iugt la -17% va -5%.
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San xuat va tiéu thu

= Trong quy 1/2022 san lugng tiéu thu thép Viét Nam dang trong da phuc hdi tt, tdng san lugng trong quy dat han 6,5 triéu tan. Trong dé thép xay dung dat gan 3,2 triéu tan ting trudng hon 26%
so0 vdi ciing ky ndm 2021. Tuy nhién trong thang 4 ghi nhdn mdc tiéu thu thép khdng kha quan, cu thé téng san lugng tiéu thu dat gan 2,3 triéu tan giam gan 16% so vdi cling ky ndm 2021. Ty trong

I6n nhat la thép xay dung va thép cudn can néng.
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Ngudn. Fiinpro, MBS Research
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Tiéu thu tai thi tru'éng noi dia

» Thi trudng ndi dia van dang chiém ty trong cao trong ciu thanh tiéu thu thép tai Viét Nam. Ba phuc hoi tiéu thu thép tai thi trudng ndi ghi nhan tir thang 11 sau khi dat dich thir 4 tai Viét Nam két
thlc. Tuy nhién trong thang 4/2022 da tiéu thu thép ndi dia cd phan suy gidam ghi nhan mdc t&ng tiéu thu dat hon 1,6 triéu tan giam gan 24% so Vi ciing ky ndm 2021.

= Ky vong tiéu thu thép tai thi trudng néi dia sé dudc thic day trong giai doan nén kinh t& Viét Nam trong da phuc hdi va téng trudng manh mé véi cac chinh sach céng hé trg phét trién cd s& ha tang
va xay dung.
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Xuét khau thép tai Viét Nam
= Thi trudng xuat khdu thép tai Viét Nam dang c6 da tdng trudng rét tot trong quy 1/2022 dién hinh |a thang 3/2022 vdi san lugng thép xdy dung dat hon 300 nghin tan ting trudng hon 94% so véi

thang lién ké va hon 75% so vdi cung ky ndm 2021. D thang 4 ghi nhan san lugng xuat kh&u khdng kha quan nhung vdi hién trang céng thdng do chién tranh giita Nga va Ukraine ciing nhu dich
bénh dang dién ra tai Trung Qudc la thdi diém t6t dé cac doanh nghiép thép Viét Nam gia tang san lugng xudt khau.
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San xuat va tiéu thu

*  San lugng san xudt duy tri nhung san ludng tiéu thu dang c6 phan suy giam dan dén lugng hang ton kho thép tai Viét Nam dang c6 ddu hiéu gia téng. Tuy nhién vdi dién bién phuc tap tir gid nguyén
liéu san xuét thi cAc doanh nghiép cd thé tich trit hang ton kho trong thdi gian nay d& cd ngudn hang san sang nhdm phuc vu tiéu thu ndi dia va gia téng xuét kh&u trong thdi gian tdi.
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Tinh hinh gia thép

= Gia thép ndi dia van duy tri § mic cao va tiép tuc gia ting vugt mac dinh cli. Didu ndy c6 thé Iy giai do gid nguyén liéu dau vao d3 ting & mic khé cao dan dén cac doanh nghiép thép ndi dia phai gia
tang gia thanh san pham trong giai doan nay.
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Tong quan hoat dong kinh doanh ciia mét s6 doanh nghiép . . .
Doanh thu cac doanh nghiép thép theo nam

. T6rlg doanh thu cac doanh nghiép thép ghi du ghi nhan mirc suy giam so vdi quy lién ke tuy 160,000 71%  80.0%
nhi€n so vGi cung ky cac doanh nghiép van dat muc tang trudng duong dat 38%. Du san 20.0%
lugng tiéu thy thép van duy tri t8t tuy nhién da phan cac doanh nghiép thép dat dugc mic 140,000 He
doanh thu nay la do mdt bang gia thép hién nay dang duy tri & muc kha cao. 120,000 60.0%
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» DAan d&u nganh 13 Hoa Phét ghi nhan hon 44 nghin ty déng doanh thu tang trudng hon 41% 100,000 20,09
so V(@i clng ky, k& dén la Hoa Sen ghi nhan hon 12.7 nghin ty dong tang trudng gan 17% so S 80,000 =
vGi cung ky. Xép thdr 3 la Nam Kim ghi nhén hagn 7 nghin ty dong téng truéng hon 47% so > 30.0%
vai Cl‘Jng k&‘/ ndm 2021. 60,000 20.0%
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mUc tang trudng t6t so vdi cung ky bgi gia thép dang & mic cao cling nhu sy phuc hoi tir 20,000 1 0.0%
tiéu thy thi trudng ndi dia va gia tdng xudt khau. . | | I = 10.0%
2014 2015 2016 2017 2018 2019 2020 2021
mmm HSG = HPG = NKG ~— msmm POM VGS ===To&ng téng trudng (YoY)
20,000 Doanh thu cac doanh nghiép thép th y 79% 20%
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TONG QUAN THI TRUONG THEP VIET NAM %~ MBSecurities

Tong quan hoat dong kinh doanh ciia mét s6 doanh nghiép

30.00%

Bién Igi nhudn gop 27.46%
= Biénlgi nhuér] gop va bién Igi nhuan rong cta cac doanh nghiép thép déu ghi nhan mdc suy 55 oo 2.94%
giam dang ké tinh tir dinh ndm 2021. Sy suy gidm nay dén tir sy gia tang manh gia cac
nguyén liéu dau vao trong giai doan vira qua. o
’ , ) 20.00% 1680%
= Ky vong cac doanh nghiép thép van c thé duy tri va &n dinh mdc bién Igi nhuan trong giai 15%
doan s3p t6i. Mot s& doanh nghiép cé kha néng gia tdng cdng sudt san xudt 1a nhitng doanh 15.00%
nghi€p c6 Igi thé kiém soat t6t vé chi phi gia vén hang ban trong dai han dién hinh la Hoa
Phat véi Dy An dung quéat 2 dang dugc tién hanh va k& hoach dau tu mé rong san xudt 1q.0go%
dung quat 3 trong thdi gian tdi. ;
= Hang ton kho cac doanh nghiép diéu duy tri tudgng dudng giai doan cu6i nam 2021. >-00% \\v
0.00%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022
e HSG e PG e NKG POM VGS
45,000 - - Ry A by - . - A’ Arm A 0, o i N .
Gia tri hang ton kho rong tai thgi diém cudi ky 25.00% Bién Igi nhuan rong 23.06%
40,000
8.65%
35,000 20.00% 0
30,000 15.00%
25,000
20,000 10.00%
15,000
5.00% "99%
10,000 ~84%
5,000 I I I I I I I 0.00% Ve —_—
o Ml I | i | [ I | 0/
2015 2016 2017 2018 2019 2020 2021 Q12022 5ggy 2072 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022
EHSG mHPG mNKG ®=POM = VGS = HSG e==——=HPG ==——NKG POM VGS

Ngudn: Fiintrade, MBS Research



" [ ] [ ]
TONG QUAN THI TRUONG THEP VIET NAM %~ MBSecurities

Tong quan hoat dong kinh doanh ciia mét s6 doanh nghiép

60% ROE
= Bién Igi nhuan gop va bién Igi nhuan rong ghi nhan mdc suy giam déng ké dan dén ty suat 50% 46%
sinh Igi cac doanh nghlep thép dong thai cung ghi nhan mirc suy giam tugng dong tuy nhién 1%
van duy tri & con s6 kha quan. Cu thé dinh diém Hoa Phat vSi ROE dat 46% trong ndm 2021 40%
thi quy 1/202 gidm con 41% van dang & mic tot hay Hoa Sen va Nam Kim digu ghi nhan .
mUrc ROE [an lugt 1a 33% (2021: 48%) va 44% (2021: 50%). 30%
20%
=  Thi trudng chu’ng khoan Viét Nam trong thai glan vira qua da lién tuc suy glam tlr dinh diém ° \
hon 1500 diém xudng dudi 1200 diém, didu nay dan dén hé s§ P/E clia cac doanh nghiép 10% /
thép suy giam dang ké. 0% \4
0
-10% 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022
-20%
40.00 =——HSG ===HPG =—=NKG POM VGS
P/E
35.00
25.00%
30.00 ROA
0,
25.00 20.00%
15.00 10.00%
10.00 ><> o 5.00% \ /
5.00 N= \ \4
0.00%
0.00
2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022 -5.00% 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022
=——=HSG ==——=HPG ==—=NKG VGS ====HSG ==—=HPG =—=NKG POM VGS
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CTCP Tap doan Hoa Phat (HOSE: HPG) %~ MBSecurities

(MUA — GIA MUC TIEU : VND 58,900)
San lugng tiéu thu thép xay dung

1,400,000 Tong tiéu thu thép xay dung 160%
140%
120%
1,000,000 100%
80%
60%
40%
20%
0%
-20%

« Hoa Phat van tiép tuc duy tri thi phan tiéu thu thép xdy dung cla trong quy 1 ndm 2022 & mirc
41% v4i san lugng dat 1.3 triéu tan (+57% YoY), da phan la tiéu thu ndi dia chiém 72% ty trong 1,200,000
tdng tiéu thu clia Hoa Phat.

+ Xét thi truGng noi dia, su’ phuc hoi tir nén kinh t€ Viét Nam sau dai dich da gilp cho da tiéu thu
vé san lugng thép xay dung clia HPG cling nhu toan thi truGng tang tré lai tinh tir cudi quy 800,000
3/2022 dén hién nay. San lugng thiéu thu thép néi dia toan thi trudng trong quy 1 nam 2022
ting trudng 18% YoY thi HPG co mufc ting trudng cao han vdi mirc 1a 37%, do vay d3 gidp HPG 600,000
duy tri thi phan trong quy 1 nam 2022. 400,000

« Thi trudng xuét khdu HPG cling ghi nhin mrc tiéu thu téng trudng manh trong quy 1 13 151%

e o DA o PP 2 o o 200,000
YoY cao han rat nhiéu so vdi thi trung la 71%. Du thang 4 co ghi nhan muc xuat khau thap hon -40%
so v6i thang lién k& tuy nhién so véi cung ky van dat mic téng trudng 28%. VGi chién sy’ cang 0 -60%
thdng trén toan cau hién nay thi tiém ndng tdng trudng xudt khau cho HPG trong giai doan tdi la 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22
rat I16n. Cac thi trudng xuat khau chinh bao gobm: Canada, Uc, Nhat Ban, Han Quéc va Trung
Qudc. m HPG Khac e TanNg trudng HPG (svck) e T3ng trudng thi trudng (svck)
350,000 ié Ap X4 4t kh3 1,200,000
Tiéu thu thép xay dung xuat khau 214% 1o Tiéu thu thép xay dung noi dia
300,000 ° 145%
1,000,000 )
250,000
145% 800,000 78%
200,000 o ¢
600,000 77%

150,000

100,000 400,000

50,000 200,000

01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22
mHPG Khac e Tang trudng HPG (svck) + Tang trudng thi trudng (svck) mHPG Khac e Tangtruong HPG (svck) + Tang trudng thi trudng (svek)
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CTCP Tap doan Hoéa Phat (HOSE: HPG)

- MBSecurities

(MUA — GIA MUC TIEU : VND 58,900)
San lugng tiéu thu ong thép

+ San lugng tiéu thu Ong thép ctia Hoa Phat chiém ty trong I8n thdr 2 va trong quy 1/2022 HPG
chiém 34% thi phan ca thi truGng. HPG dat mirc tiéu thu trong quy la han 217 nghin tan (+18%).
Da6i véi mang kinh doanh vé 6ng thép HPG chu trong va tap trung I6n vao thi truGng ndi dia vdi ty

trong ludn trén mic 90%.

+ Thi phan ndi dia HPG ti€p tuc dat mdrc tang trudng t6t han so vdi mic tang trudng chung cla thi
trudng khi quy 1/2022 toan thi truGng dat mic tang trudng 5% YoY thi HPG ludn vugt troi dat

mic 20% YoY.

30,000 . L i .
Tiéu thu thép ong thép xuat khau
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5,000

I Pl ERENEERER RN

* 8%
13% [ )
-12% ¢
Y -7%
*
¢ -15%

18% 179
® 331%

01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22

mHPG Khac e Tang trudng HPG (svck)

+ Tdng trudng thi trudGng (svck)
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CTCP Tap doan Hoa Phat (HOSE: HPG) %~ MBSecurities
(MUA — GIA MUC TIEU : VND 58,900)

San lugng tiéu thu thép can néng va ton ma

Tiéu thu Thép Cudn Can néng

« Hoa Phat khdng chu trong trong mang san xuat va tiéu thu tén ma, thay vao dé 1a ddy manh dau 1,000,000 135% 1.6
tu san xudt va tiéu thu vé HRC. Cu thé, ty trong tiéu thu thép can néng cla Hoa Phat giao dong 900,000 PY 1.4
tlr 28%-35% thi phan ca nudc. Trong do toan b la tiéu thu ndi dia va chua cd ddu hiéu xudt 800,000 12

kh&u do nhu cau vé& HRC cua thi trudng ndi dia hién dang rét cao va tdng cung ndi dia dang tham

, ] 9 700,000 1
hut so véi cau ndi dia. Trong 4 thang dau nam 2022, HPG ti€p tuc day manh tiéu thu HRC [an lugt
L 600,000 0.8
dat hon 722 nghin tan.
500,000 0.6
. Qu kiéﬂ'n sau kh_iADurlg QL!Ié't 2 dugc r)oén thénh_ \N/éo ném_ A202i1 sélnéng“t(“)ng c6ng~ suat cho HFiG 400,000 909 0.4
Ién thém 5.6 trieu tan/ nam trong do HRC du kién 4,6 triéu tan gop phan cung cap cho su thi€u 344 4q0 o o2
hut tu thi trudng HRC ndi dia. 200,000 0
0,
100,000 88 o2
0.4
01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22
mHPG Khac e Tang trudng HPG (svek) + Tang trudng thi trudng (svck)
Tiéu thu thép tdn ma xuat khau 0 i L ea o
400,000 : - o Tiéu thu thép ton ma nodi dia
® <&
350,000 250,000
48 75%
300,000
200,000 ® 5%
250,000 [ ]
318% 150,000
200,000 ° P
150,000 100,000 '12’/”’
100,000 - 47% * A 4
e 50,000 21% acor
50,000 * ® o =
- -.-l.36%0 o 3% o E N EEpeRaaTE ETETE s
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B HPG Khac e [Tang truong HPG (svek) + Tang trudng thi trudng (svck) BHPG Khac e[Tang truéng HPG (svek) + Tang trudng thi trudng (svck)
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CTCP Tap doan Hoa Phat (HOSE: HPG) %~ MBSecurities

(MUA — GIA MUC TIEU : VND 58,900)
Két qua hoat dong kinh doanh

Doanh thu va Igi nhuan
« Téng doanh thu thuan quy 1/2021 tdng tudng 41% YoY dat hcn 44 nghin ty ddng, phan 16n dén 250,000 - 23.1%
tur hoat dong kinh doanh san xuat thép dat han 42 nghin ty dong téng trudng han 47% Yoy.

19.8%

+ T6ng san lugng tiéu thu thép xay dung trong quy 1 ndm 2022 dat hon 1.3 triéu tdn (+57% YoY), 200,000 183%  18.8% 1%
chlng t6i du phong san lugng tiéu thu thép xay dung cho ndm 2022 sé dat mirc tang trudng la
15% dat gan 4.5 triéu tan thép nhG tan dung da phuc héi cta thi truGng ndi dia cling nhu gia
téng san lugng xuét kh4u bdi tinh hinh c&ng théng chinh tri gilta Nga va cac nudc khac. Bén canh 150,000 -
do, mang chu luc thir 2 la HRC thi HPG cling ghi nhan murc tiéu thu han 2,5 triéu tdn cho ca ndm
2021 véi cong suét hién tai 1a 3 triéu tdn 1 ndm ching tdi cho réng HPG c6 thé tan dung ngudn
cau noi dia gia tang thém san lugng tiéu thu HRC dat 2.9 triéu tan (+15% YoY). Vdi gia dinh gia
thép trung binh cho ca ndm 2022 s& giam so véi mirc gid trung binh trong nam 2021 la -5% thi
mufc doanh thu du phéng cho mang kinh doanh thép trong ndm 2022 s& tuong dudng hon 151 50,000 -
nghin ty dong (+7.86% YoY).

100,000

+ Linh vyc néng nghiép ghi nhan mic tang trudng giam trong quy 1/2022 do sy suy giam cla gia 0 -
Ign dan dén doanh thu tlr mang ndng nghiép clia HPG chi dat han 1.6 nghin ty déng giam -28% 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F
YoY. Lgi nhuan rong tinh riéng trong quy 1 clia mang nong nghiép ghi nhan mdc am, tuy nhién,

véi muc tiéu cia Hoa Phat dén ndm 2025 s& dat san lugng 1 triéu tan thirc &n chdn nudi/ndm; 550,000 Doanh Thu LNST LNST Bien

750.000 dau heo thucng phdm/ndm; 200.000 bo thit va 300 triéu trifng ga sach moi ndm s& gdp ' Cau phan doanh thu

phan gia tdng tdng doanh thu cho HPG, cai thién bién Igi nhudn va dong gép dang k& han vao

tdng Igi nhuén clia doanh nghiép. 200,000 =
+ Doanh thu ttr linh vuc bat dong san ctia Hoa Phat ghi nhan dau hiéu khong t6t do tinh hinh chung

clia thi truding bt dng san trong giai doan gan day va ghi nhan trong quy 1/2022 dat chi hon 49 150000 -

ty dong (-61% YaY), bién Igi nhuan rong udc tinh dat 66% dong gop khoang 0.2% vao tong Igi

nhuan rong cta doanh nghiép. Véi cac du an va ké hoach ma doanh nghiép dang hudng trong 100,000

vong 5 nam tdi, ky vong mang BBS sé déng gop nhiéu han vao LN rong cong ty tir nam 2023 trg -

di. 50,000 — i i

2016 2017 2018 2019 2020 2021 2022F  2023F  2024F  2025F

mThép Cong nghiép BDS  mNong nghiép
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CTCP Tap doan Hoa Phat (HOSE: HPG) %~ MBSecurities
(MUA — GIA MUC TIEU : VND 58,900)

Al 2 A - 20,000 80%
Két qua hoat dong kinh doanh Gi thép thanh Hoa Phat

x 19,000 67% 18,660 70%
« Trong nam 2021, vdi tinh trang dit gdy chudi cung 'ng da tac dong lam tang gia thép lIén mirc 18.000 60%
dinh trong lich st & giai doan quy 2 va quy 3, tinh riéng trong 2 quy nay mdc Igi nhuan gop bién ' 50%
clia HPG trong ndm 2021 gia tdng dang ké tir miic 17% va 21% trong ndm 2019 va 2020 Ién 17,000 w, 0%
muc hon 27%. o 16,000 ’
X 17,850 30%
Trong ndm 2022, MBS cho rdng mdc Igi nhudn gdp bién s& cd da giam lai bdi sy diéu chinh cac % 15,000 20%
chi phi nguyén vat liéu du vao nhu than c6c va quing sét cling nhu gia thép didu chinh gidm tir 14,000 10%
mrc dinh ndm 2021. Tuy nhién, vdi dién bién tinh hinh céng thang chinh tri hién tai song song dé 13,000 13%0%
la su phuc hoi nén kinh té€ Viét Nam da tac q6ng khién cho gia thép ndi dia dang cé dau hiéu tang 12,000 —\ -10%
trd lai trong quy'f 1/2022. Do vay, MBS cho rang sy suy giam Igi nhuan gop bién sé khong qua sau 11.000 200
do kha ndng kiém soat chi phi t6t cia doanh nghiép ciing nhu mat bang gia thép dang hinh thanh ' ?
& mUc cao, cdng vGi d6 la tinh hinh chién sy cdng thang véi cac chinh sach trirng phat s& gian D
ti€p mot lan nifa dua gia thép tang trd lai trong giai doan ngan han. MBS du phdng murc Igi nhuan N B N T N A e
gop bién clia Hoa Phét s& dat mirc 22.4% tuong duong mlc doanh thu Ia Igi nhudn gdp duw °eeeeeneceoeomoeeeoneoceoeoneoeeeeomee
phéng [an Iugt 1a hon 157 nghin ty va hon 35 nghin ty trong ndm 2022. —Thép thanh Téing truting YoY
DU san lugng ban hang cling nhu doanh thu ting trudng vugt trdi trong ndm 2021 ciing nhu Chi phi va Igi nhuén bién
nhiéu khé khdn gdy ra béi dai dich covid, nhung HPG cho thdy su hiéu qua trong viéc quan ly chi 90.00% 2.50%
phi hoat dong kha t6t khi trong nam chi phi ban hang chi tang tir hon 1 nghin ty nam 2020 Ién
hon 2 nghin ty ndm 2021 vdi mirc chi phi ban hang bién chi & mirc 1.42%. Bén canh do chi phi 80.00%
quan ly doanh nghiép cling ghi nhin su gia tdng tir mlc 690 ty trong ndm 2020 Ién hon 1,3 nghin 70.00% 2.00%
ty trong nam 2021 v@i mdc chi phi bién ghi nhan dat 0.88%. Trong quy 1/2022, Hoa Phat ti€p tuc 60.00%
~ > , . s an > . . ’ s N .n A 2. .n ~ EREY . o
cho thay sy’ quan ly chi phi hiéu qua khi chi phi ban hang bién ti€p tuc cai thién xuéng chi con 1.50%
1.31% va chi phi quan ly bién la 0.6%. MBS cho rang chi phi bién & 2 khoang muc nay trong ndm 50.00%
2022 s& gilt mdc binh 8n va ¢ cdi thién do nén kinh t€ d& dan dudc md clra va phuc hdi trd lai. 40.00% \/v 00
. (]
Lgi nhuan rong cho c& nam 2021 ghi nhan con s6 an tugng dat han 34 nghin ty déng (+155% 30.00%
YoY) vdi bién cai thién tir mic 15% trong ndm 2020 1én hon 23% trong ndm 2021 nhd sy tang 20.00% M 0.50%
gia dot bién cla thép trong giai doan gitta ndm 2021. Trong quy 1, du khong dat dugc sy tdng o -06% 0 0 e
trugng dot bién nhu trong ndm 2021 tuy nhién Hoa Phat van viing vang dat mirc ting trudng 10.00% 198 17,360 1540% . 5o, 1499% 17.179% 1833% 18:82% 13.10%
hon 17% YoY tudng dudng hon 8,2 nghin ty dong du gid nguyén liéu trong giai doan nay dang 0.00% . 0.00%

tang manh. Gia thép dang cé da ting trd lai bdi cac yéu t& vi mo trén thi trudng va dan thiét 1ap
lai 8 mifc trung binh cao. Do vay, MBS cho réng muic gié trung binh cho c& ndm 2022 du c6 su
suy giam nhiing van gitr ¢ mic do khong qua thap bén canh do6 cac khoan thu nhap khac vdi bién
dong khoéng qua cao so véi clng ky. MBS dua ra mic dy phdong Igi nhuan rong cho HPG trong
nam 2022 la gan 27 nghin ty dong.

2016 2017 2018

e | N truGc thué va 13i vay

2019 2020 2021 2022F  2023F  2024F  2025F
LN gdp ====LN rong GVHB ====CPBH == CPQL
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i~ MBSecurities

(MUA — GIA MUC TIEU : VND 58,900)
Két qua hoat dong kinh doanh

Lugng tién va cac khoan tuong duang tién tai thdi diém cudi ndm 2021 dbi dao véi hon 22 nghin
ty dong (+64% YoY), trong d6 tién glri ngan hang chi€ém hon 28% ty trong la han 6 nghin ty
dbng gép phan mang lai ngudn thu nhdp tUr I&i cho doanh nghiép. Tai thdi diém cudi quy 1/2022
khoan muc tai san nay van duy tri & muc kha cao la han 19 nghin ty déng. V&i nguon tién doi dao
nhd hoat dong kinh doanh t6t trong nam 2021 va quy 1/2022 sé gitp cho HPG ti€p tuc c6 ngudn
luc 16n dé tai dau tu cho cac du’ an mé rdng cho cac ndm tdi.

Ngoai ra, cac khoan dau tu tai chinh ngén han clia HPG ciing gia téng dang k& ghi nhan hon 18
nghin ty déng (+124% YoY) tai thdi diém cudi ndm 2021 va hon 14,8 nghin ty dong tai thdi diém
cudi quy 1/2022 toan b0 diéu la cac khoan dau tu trai phiéu.

Trong quy 1, cac khoan phai thu gia tang dang ké dat han 12 nghin ty dong tirc tang 58% so Vdi
thdi diém cubi ndm 2021. Phan 18n cdc khoan phai thu nay dén tir khodn muc tra trudc cho ngudi
ban véi han 5,4 nghin ty déng, trong khi dé cac khoan phai thu khach hang chi tang nhe 1én 5.5
nghin ty ddng cho thdy kha n&ng thu hdi tién hang tir khach hang cla HPG van ludn dugc kiém
soat chat ché.

Song song dd, trong giai doan nay lugng hang ton kho ctia HPG van duy tri cao dat han 40 nghin
ty déng gidm 5% so v&i thdi diém cudi ndm 2021 nhdm dap (ng su gia tang nhu cdu tr thi
truGng, tuy nhién xét vé hiéu qua hoat dong Hoa Phat van dam bao rat t6t khi s6 vong quay hang
ton kho trong ky gilr vitng & mdc 2.9 [an so véi mirc 3.2 1an trong ndm 2021, MBS cho rang HPG
s& tiép tuc gilr vitng va kiém soat tot vé lugng hang tén kho trong dai han.

T6ng tai san ghi nhan han 185 nghin ty déng tang 4.3% so véi ndm 2021, phan 16n dén tir tdng
trudng tai san ngan han véi hon 6.7% va tai san dai han trong quy chi tdng hon 1.6%

Cac khoan phai trad ngudi ban trong quy 1 ghi nhan suy gidm nhung van duy tri & mic cao dat
hon 20 nghin ty dong giam 14% so vdi ndm 2021, dua vong s6 ngay phai tra trung binh Ién 67
ngay. Diéu nay cho thdy su tinh nhiém cGa Hoa Phat dGi vdi nha cung cap cang dugc nang cao,
qua dé Hoa Phat cang hudng nhiéu Igi thé tir viéc nay. Du phong HPG s€ quan ly t6t va ti€p tuc
duy tri cac khoan phai tra trong tuong lai.

NG ngdn han trong ky ghi nhan ting nhe 6% I&n han 46 nghin ty d6ng nhdm téng cudng hé trg
cac hoat déng trong ky. Bén canh do, vdi két qua kinh doanh t6t trong nam, HPG da nhanh chdng
thanh todn cac khoan vay dai han chi con han 13 nghin ty dong.
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Tong tai san

162,485
139,980
112,907
87,029
78,439
68,511 71,455 |
2019A 2020A 2021A 2022F 2023F 2024F 2025F
mTien & td tién ® Phai thu mHTK  TSCD & XDCB TS khac
Tong nguon von 216,632
179,373
145,868
116,483
90,781
59,220
47,786
2019A 2020A 2021A 2022F 2023F 2024F 2025F
mVay ng m C6ng ng khac mVGn CSH

Ngudn: Fiinpro, MBS Research
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(MUA — GIA MUC TIEU : VND 58,900)
Du phdng va dinh gia

+ Ky vong su phuc hdi tir nén kinh t& trong nudc sé thic ddy kha ndng tiéu thu clia HPG trong giai
doan ndm 2022-2023. Bén canh dd, khi dung quét 2 dugc dua vao hoat dong sé ddy manh san
lugng tiéu thu HRC cla Hda Phat ting trudng vugt trdi gép phan thic day tdng truéng tdng
doanh thu. San lugng san xudt va tiéu thu sé tang trudng vugt troi khi du an Dung Quat 2 hoan
thanh vdi cong sudt la 5 triéu tdn/ ndm va tap trung chu luc vao san xuat HRC khi nhu cau HRC
trong nudc dang rét cao ma phai nhap khau dén 60%.

« Tiém ndng xuét khdu khi cac chién su’ chua di dén hoi két trén thé gidi bén canh cac Iénh triing
phat gitfa Nga va cac nudc khac sé gay ra sy tham hut ngudn thép toan cau.

+ Trung Qudc dang hirng chiu dai dich 16n tir Thugng Hai khién cho tha phu thép tai quéc gia nay
bi phong téa anh hudng rat I6n dén ngudn cung nguyén liéu va thép thanh pham.

+ Chi phi nguyén vat liéu s& dugc chi ddng kiém soét t6t trong thdi gian téi va gid thép s& bién
dong nhe.

+ Ky vong mang nong nghiép s& dem lai ngudn doanh thu I8n cho Hoa Phét trong 5 ndm téi va
dat dugc muc tiéu dé ra vdi cong suat bo la 200 nghin con va heo la 750 nghin con moi ndm.
Bénh canh dd, mang cong nghiép clia Hoa Phat dang tap trung vao phan khc thiét bi gia dung
vdi doanh thu du kién dat 1 ty USD trong ndm 2030. Hién Hoa phat da khdi cong xay dung nha
may tai khu cong nghiép Hoa Mac, tinh Ha Nam vao cubi thang 11/2021 chuyén san xuét may
lanh, may loc khdng khi va may loc nwéc, véi cong suét 1 triéu san phdm/nam

+ Chung toi k{e’t hgp dong thai 2 phuang phap chiéc khau dong tién tu do DCF va phuang phap so
sanh P/E dé dua ra muc gia khuyén nghi la 58,900 VND véi kha nang upside la 70%.

Phan tich Dupont 2019A 2020A 2021F 2022F 2023F 2024
LNST / Doanh thu 0.12x 0.15x 0.23x 0.17x 0.18x 0.19x
Téng TS/VCSH 2.13x 2.22x 1.96x 1.74x 1.61x 1.51x
Doanh thu/Téng TS 0.63x 0.69x 0.84x 0.77x 0.72x 0.69x
ROE 15.9% 22.8% 38.0% 23.2% 21.1% 19.5%
Vong quay kinh doanh 2019A 2020A 2021F 2022F 2023F 2024
Thdi gian thu tién KH 14 ngay 13 ngay 11 ngay 15 ngay 18 ngay 17 ngay
Thdi gian ton kho 117 ngay 118 ngay 116 ngay 127 ngay 125 ngay 118 ngay
Thgi gian phai tra 56 ngay 47 ngay 58 ngay 68 ngay 62 ngay 56 ngay
Chu ky tién mat 75 ngay 84 ngay 68 ngay 74 ngay 80 ngay 80 ngay

Terminal FCFF Growth Rate:
4.35% 4.60% 4.85%

4.10%

6.7% 67,448 70,314

W7yl 53,779 55,514 57,377 59,381 | 61,543 63,883 66,423 69,192 72,220
yWArY| 53,158 54,848 56,659 58,606 = 60,705 62,973 65433 68,109 71,031
WL 52,553 54,199 55962 57,855 | 59,893 62,093 64,475 67,064 69,886
WAry| 51,965 53,568 55284 57,125 59,105 61,240 63,549 66,054 68,781
CWLZY| 51,391 52,954 54,625 56,416 | 58,340 60,413 62,652 65078 67,715
CWAZS| 50,832 52,356 53,984 55,727 57,598 59,611 61,783 64,133 66,686
Pl 50,287 51,774 53,360 55,058 = 56,877 58,833 60,941 63,220 65,690
o 49,756 51,206 52,753 54,406 = 56,177 58,078 60,125 62,335 64,728

Nguon: MBS Research
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Két qua kinh doanh (ty dong)
Doanh thu thudn

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
Lgi nhuan truéc thué

Lgi nhuan sau thué

2021F

2022F

129,980
42,164
2,815
3,497
4,255
37,282
32,536

2023F 2024F|

161,184 172,144 190,458 210,926

Bang can doi ké toan (ty dong)
Tai san ngan han
1. Tién & tuong dugdng tién
I1. Dau tu tai chinh ngan han
III. Cac khoan phai thu ngdn han
1V. Hang tén kho
V. Tai san ngdn han khac
Tai san dai han
1. Cac khoan Phai thu dai han
II. Tai san c6 dinh
1. Tai san c6 dinh hitu hinh
2. Tai san cd dinh v6 hinh
III. Tai san cho thué tai chinh
1IV. Tai san d& dang dai han
V. Dau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san
Ng phai tra
1. N¢ ngan han
1. Céc khodan phai tra ngdn han
2. Vay & ng thué tai chinh ngén han
II. Ng dai han
1. Cac khoan phai tra dai han
2. Vay & ng thué tai chinh dai han
V6n chu sé hiru
1. V6n diéu Ié
2. Théng du vén ¢ phan
3. Cac khoan Igi nhuan chua phan phdi
4. Ldi ich ¢ dng khdng kiém soét
5. Von khac
Téng ngudn vén

63,658 90,119
52,470 71,214 119,719
11,189 18,904 41,465
471 1,005 2,686
1,182 2,837 3,486
1,446 1,781 3,665
9,007 15,357 37,054
7,578 13,506 32,337
2021F

30,437 56,747 100,147
4,545 13,696 25,496
1,374 8,127 20,060
2,700 3,949 5,158
19,481 26,373 42,860
2,337 4,601 6,574
71,339 74,765 109,673
28 305 850
31,249 65,562 80,193
30,980 65,308 79,630
269 254 564
577 564 583
36,685 5329 22,127
46 171 7
2,755 2,833 5913
101,776 131,512 209,821
53,989 72,292 88,301
26,984 51,975 76,841
10,147 15,177 31,398
16,838 36,798 45,444
27,005 20,316 11,460
7,163 2,973 571
19,842 17,343 10,889
47,786 59,220 121,520
27,611 33,133 47,963
3212 3212 3,212
15,877 21,792 69,233
163 148 192
925 936 920

101,776 131,512 209,821

2022F
108,220
26,549
23,069
5,398
46,068
7,136
136,410
892
105,126
104,530
596

646
22,828

7

6,911
244,630
92,185
82,044
33,823
48,222
10,141
610
9,531
152,445
51,217
3,212
96,873
227

916
244,630

144,049 159,295
46,408 51,631
2,975 3,305
3,572 3,663
4,710 5,244
41,157 46,082
35917 40,216
2023F  2024F
120,466 142,185
27,427 36,984
28,836 34,603
5714 6,328
50,544 55,335
7,946 8,936
164,011 186,514
937 983
130,026 152,049
129,395 151,379
632 670
713 775
24,609 24,511
8 8
7,719 8,187

284,478 328,699
97,894 103,891

87,910 93,249
37,128 40,839
50,782 52,410
9,984 10,642

675 747
9,310 9,895

186,584 224,808

54,808 58,830
3,212 3,212
127,386 161,550
265 305

914 911

284,478 328,699

2019 2020 2021F 2022F 2023F 2024F
Pinh gia
EPS 3,103 4,447 6,977 6561 6,775 7,078
Gid tri s6 sach cla cd phiéu (BVPS) 17,307 17,874 25,336 29,765 34,043 38,213
P/E 7.6 9.6 9.4 10.0 9.7 9.3
P/B 1.4 2.4 2.6 2.2 1.9 1.7
Kha nang sinh Igi
Bién Igi nhuan gdp 18% 21% 26% 24% 24% 24%
Bién EBITDA 19% 24% 28% 28% 28% 29%
Bién Igi nhuan sau thué 12% 15% 20% 19% 19% 19%
ROE 16% 23% 27% 21% 19% 18%
ROA 7% 10% 15% 13% 13% 12%
Tang truéng
Doanh thu 14% 42% 8% 7% 11% 11%
Lgi nhuan trudc thué -10% 69% 0% 1% 10% 12%
Lgi nhuan sau thué -12% 78% -6% 1% 10% 12%
EPS -34% 43% -21% -6% 3% 4%
T6ng tai san 30% 29% 18% 17% 16% 16%
V6n chu sé hitu 18% 24% 34% 25% 22% 20%
Thanh khoan
Thanh toan hién hanh 1.13 1.09 1.30 1.32 1.37 1.52
Thanh toan nhanh 0.22 0.42 0.59 0.60 0.64 0.77
Ng/tai san 36% 41% 27% 24% 21% 19%
Ng/von chu sé hitu 77% 91% 46% 38% 32% 28%
Kha nang thanh toan I3i vay 246.74  325.72 205.15 205.74 22630 251.75
Hiéu qua hoat dong
Vong quay phai thu khach hang 25.6 27.1 33.6 31.8 32.6 34.3
Thdi gian thu tién khach hang binh quan l4ngay 14ngay 14ngay 13 ngay 11ngay 11 ngay
Vong quay hang ton kho 3.2 3.4 3.1 3.1 3.2 2.8
Thai gian ton kho binh quan 116 ngay 108 ngay 117 ngay 118 ngay 116 ngay 130 ngay
Vong quay phai tra nha cung cap 8.8 6.8 6.5 7.7 6.3 4.9

Thdi gian tra tién binh quan 41ngay 53ngay 56ngay 47ngay 58ngay 74 ngay

Cashflow Statement (VND bn) 2019 2020 2021F 2022F 2023F 2024F
Dong tién tir hoat dong kinh doanh 36,684 36,125 38,722 45,382
Dong tién tir hoat dong dau tu -32,063 -35,770 -39,385 -37,144
Dong tién tr hoat dong tai chinh -1,596 698 1,541 1,320

Dong tién trong ky 3,025 1,053 878 9,557

Tién va cac khoan tuong dudng tién - Pau ky
Tién va cac khoan tuong dudng tién - Cudi ky

22,471 25,496 26,549 27,427
25,496 26,549 27,427 36,984




