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HPG (HOSE) Mua trong cac nhip giam
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TANG TY TRONG Quan diém dau tw:

- Giai doan 1 ctia dw 4n Dung Quét sé tang gap ddi cong suat thiét ké caa thép dai tiw

2.35 triéu tan 1én 4.35 triéu tAn méi nam, dam béo da téng trwéng dai han. Hoa Phat dat
muc tiéu dat 33% thj phdn vao nam 2019. Tuy nhién, cudc chién ngan han dé gianh thi
phan c6 thé sé& anh hwéng dén bién lgi nhuan.

Hoa Phéat sé chinh thirc tham gia thi trwng tdn ma béng nha may tén ma tai Hung
Yén. Khi giai doan 2 cla dw an Dung Quét hoan thanh véi cong suét 2 triéu tdn HRC,
Hoa Phét sé& hoan thanh chudi gia tri & cad mang thép dai va thép det vao cudi nam 2019.
Dw an Dung Quét sé gilip Hoa Phat tré thanh doanh nghiép thép ding dau Béng Nam A.

Kha nang tai chinh vwot tréi so véi nganh. Nhe chudi gia tri khép kin tir quang sét dén
thanh pham, st dung cong nghé BOF va tinh kinh t& theo quy md, bién lgi nhuan gop cla
Hoa Phat nam 2018 Ia 21%, cao hon nhiéu so véi cac cong ty cung nganh (dwéi 10%).
Do d6, du cho cudc chién vé gia hay suy thodi nganh c6 dién ra, Hoa Phat van sé la ngui
sbng soét cudi cung.

Nam 2019, ching t6i wéc tinh doanh thu va lgi nhuan ctia Hoa Phat sé dat 74,459 ty déng
va 9,509 ty ddng. EPS sé& la 4,100 déng.

Rui ro:

Dw 4n Dung Quét cham tién dd. Cong suét tdi da kim ham sw phat trién ctia Hoa Phéat
nam 2018 va co thé sé tiép tuc nhw vay vao ndm 2019 néu dw an Dung Quét bj cham tién
doé.

Gia ban thép giam do cudc chién gianh thi phan gitva cAc nha san xuét trong nwéc va

Tuyét déi 2% 9% -11% -27% , 2 RO T CoL N .
‘. san pham nhap khau sé lam giam lgi nhuan rong ctia Hoa Phat.
Twong doi -6% 2% -16% -19%
Nguon: Bloomberg, so véi VNIndex Khuyén nghi:
Théng ké 13-02-19 Chung tdi ky vong sw thanh céng cta dw &n Dung Quét sé bién Hoa Phat tré thanh ngudi
X x khdng 16 trong khu vwe. Str dung P/E trung binh ctia HPG trong 1 ndm, ching téi dinh gia
Thap/Cao 52 tuan (VND) - 27.3k-47.6k & e\ 1ipG & mirc 38,000 ddng vao cudi ndm 2019. Téng loi nhuan du kién 1a 23%.
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Index: VNIndex/HNX 945/106 ang truong (%) ° ° 16% 13% 15%
Nguén: Bloomberg  EPS (hiéu chinh, VND) 2,327 3,468 3,758 4,107 5,787
P L Tang truéng (%) 82% 49% 8% 9% 41%
Co cau so hiru 13-02-19 " roE (o) 39% 31% 24% 21% 25%
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BAO CAO LAN PAU - HPG

Mua trong cac nhip giam

1. Dung Quéat dam bao tiém nang ting trwéng manh mé dai han
1.1. Tang céng suat

Tbc dd ting trwdng san lwong thép dai cia Hoa Phat nam 2018 1a 9.1% n/n, thap
hon nhiéu so véi 21% n/n cta ndm 2017. Diéu nay 1a do HPG da van hanh hon 90%
tbng cong suét thiét ké trong nam 2017 va khoéng bd sung thém coéng suat méi trong
nam 2018.

Giai doan dau cGa Dung Quét dy kién hoat dong vao thang 05/2019 sé ting gap doi
cobng suét thép cha Hoa Phat lén 4.35 triéu tAn mbi ndm, ddm bao tiém néng ting

trwdng clia Hoa Phat trong nhirng nam toi.

1.2. Tang cwéng tham nhap vao thi trwéng mién Nam va Campuchia

Hién nay, cAc nha may thép dai ctia Hoa Phat dwoc dat tai cac tinh phia Bac bao gébm
Hai Dwong (cong nghé BOF) va Hung Yén (cong nghé EAF). Do khdng dat hiéu qua
chi phi nhw & mién Bac, mién Nam chi tiéu thu 27% téng san lwong thép dai ctia Hoa
Phat trong nam 2018.

Dw an Dung Quét toa lac tai tinh Quang Ngai, ngay mién Trung Viét Nam, sé hé tro
hoat ddng tham nhap vao thj trwdng mién Trung va mién Nam ctia Hoa Phat. M&c du
hoat doéng cla cac déi thi chinh & mién Nam rat hiéu qua v&i cong suat hoat dong
hon 80%, nhwng tt cad déu st dung céng nghé EAF, chi phi cao hon so véi cong

nghé BOF cla Hoa Phat. Béi thi canh tranh chinh cla Hoa Phat & mién Nam nhw

sau:
Pomina 1.10 0.97 88%
Vinakyoei 0.95 1.12 118%
PoscoSS 1.00 0.92 92%
Nguén: KIS

Hinh 02. Phan bé tiéu thu thép dai ndi dia theo khu vuwc Hinh 03. Phan bé thép dai ctia Hoa Phat tai thj trwong

dia ly nodi dia
= Bic = B4c
= Nam = Nam
Trung Trung
Ngudn: VSA, KIS Ngudn: VSA, KIS
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BAO CAO LAN PAU — HPG

Mua trong céc nhip giam

Nam 2018, Hoa Phat da mé van phong dai dién tai Campuchia. Mac du doanh sé ban
hang hién tai sang Campuchia ctia Hoa Phat van con khiém tén - doanh sb cao nhét
méi thang chi khoang 20 nghin tan, tuy nhién, Campuchia |a mét thj trwong day tiém
nang vi gan nhw 100% lwong thép tiéu thu trong nwéc dwoc nhap khdu. Cac doanh
nghiép thép clia Campuchia tap trung vao thép det va chubi gia tri ctia ho chi bat dau
tr thép can ngudi (CRC). Ngoai ra, Campuchia cling la mét trong nhirng nha nhap

khau thép chinh cta Viét Nam, mua 1.33 triéu tAn trong ndm 2018.

Nam 2018, Hoa Phat da xuét khau 240 nghin tAn, mét phan ba trong sb d6 twong
dwong 70 nghin tan (+246% n/n) dwoc xuat khau sang Campuchia. C4c thi trwdng
nwéc ngoai khac ctia Hoa Phat [a Nhat Ban (58 nghin tAn nam 2018), Hoa Ky (36
nghin tAn ndm 2018) va cac nwéc ASEAN.

Chung t6i wéc tinh quy md thi triwdng thép dai cia Campuchia la 0.87 triéu tan trong
nam 2018, twong dwong v&i mie tiéu thu thép dai trén dau nguoi 1a 0.054 tan/nam,

thap hon nhiéu so véi 0.11 tAn/nam cla ngudi Viét Nam.

Hoa Phéat dat muc tiéu xuét khdu 10% san lwong ctia Dung Quét ~ 0.2 triéu tan trong
nam 2019. Gia st 50% s6 lwong dé dwoc xuat khdu sang Campuchia, thi phan cla
Hoa Phat tai Campuchia sé dat 19.5%, tang vwot trdi so véi 8% cla nam 2018 va
2.3% clia nam 2017.

2. Chinh thire tham gia thi trwdng ton ma

2.1. Tinh trang dw cung kéo dai

Téng coéng suét cla mét sb cong ty Ién nhw Tap doan Hoa Sen (HSX: HSG) - cong
suét thiét ké 2.3 triéu tAn, Tap doan Nam Kim (HSX: NKG) - céng suét thiét ké 1.2
triéu tAn va Tap doan Bong A - cong suét thiét ké 1 triéu tAn da vuot qua quy mo thi
trwdng trong nwéc 1a 3.9 triéu tan trong ndm 2018.

Coéng suat thiét ké va san lwong ton ma thwce té cta 3 doanh nghiép dau nganh
giai doan 2015-2018

Hoa Sen Coéng suat 1,220 1,620 2,280 2,280
San luvong 780 934 1,186 1,305

Nam Kim Coéng suét 400 700 775 1,200
San lwong 294 406 567 605

DPéng A Cong suat 400 400 580 980
San lwong 258 365 478 640

Téng Cong suat 2,020 2,720 3,635 4,460
San lwong 1,332 1,705 2,231 2,550

Hiéu suét str dung 66% 63% 61% 57%

Ngudn: VSA, KIS
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BAO CAO LAN PAU - HPG

Mua trong cac nhip giam

Nha may san xuét ton ma cGa Hoa Phat tai tinh Hwng Yén vé&i cong suét thiét ké 400
nghin tAn/ndm, twong dwong véi mire ting dy kién quy md cla thi trwong tdn ma
trong nwdc ndm 2019, da tién hanh chay thir tir thang 10/2018 va sé bat dau hoat
déng vao dau nam 2019. Do do, tinh trang cung vwot cau trong ndm 2019 sé tiép tuc

duy tri, dan dén canh tranh gay gét.

2.2. Loii thé chinh nhé giai doan 2 ctia dw an Dung Quét

Hoa Phat v&i nha may Hwng Yén la mét doanh nghiép mai trong thi trwd'ng ton ma.
Ban dau, Hoa Phét c6 thé theo dudi muc tiéu thi phan thay vi muc tiéu loi nhuan -
twong tw nhw cach ho da Ién ké hoach cho mang thép dai ctia dw 4n Dung Quét. Nhin
chung, khéng c6 sw khac biét dang ké trong chudi gia tri tdn ma gitra Hoa Phét voi
Hoa Sen, Nam Kim va Béng A. Do d6, co' ciu chi phi cia cac doanh nghiép 1a kha

gidng nhau.

Loi thé chinh ctia san pham tén ma Hoa Phét sé chi xuét hién khi giai doan 2 cta dw
an Dung Quét hoan thanh vao dau ndm 2020 véi kha nang san xuét 2 triéu tAn HRC
m&i nam gitp hoan thanh chudi gia tri cia mang thép det. Chung t6i wéc tinh nhu cau
ndi bd HRC cla Hoa Phat cho nam 2019 va 2020 1an lwot & 1.02 va 1.12 triéu tan.
Do d6, Hoa Phat c6 kha ndng cung cép téi da 0.88 triéu tan cho thj truéng néi dia vao
nam 2020, thap hon nhu cu trong nwéc | trén 1.7 triéu tan (sau khi trlr ngudn cung

Formosa 4.5 triéu tAn mdi nam).

3. Kha nang tai chinh vwot tréi so vé&i nganh
3.1. Lo thé chi phi ttr tinh kinh té theo quy mé va céng nghé BOF

Bién lgi nhuan cta Hoa Phat cao hon cac cong ty cung nganh khac.

1 HPG 41,450 46,162 19% 20% 22% 23% 24% 25% 11% 19%
2 TVN 18,331 19,803 5% 5% 5% 7% 7% 7% 5% 5%
3 POM 10,106 11,370 4% 7% 7% 10% 7% 10% 5% 9%
4 TIS 8,231 9,725 1% 1% 5% 6% 3% 5% 0% 1%
5 VGS 5,517 5,980 1% 1% 3% 4% 2% 3% 3% 4%
6 TLH 4,582 4,972 5% 9% 8% 12% 7% 11% 6% 13%
7 VIS 3,857 6,105 -3% 1% 0% 3% 0% 4% -5% 2%
8 VCA 1,968 1,894 2% 4% 4% 7% 3% 4% 6% 17%
9 DNY 1,412 2,366 0% 4% 5% 8% 10% 12% 0% 3%
10 CBI 1,311 2,184 1% 0% 9% 7% 8% 11% 1% 0%
11 DNS 1,217 1,356 4% 3% 8% 8% 6% 5% 6% 5%
12 TTS 1,131 9,719 -1% 6% 5% 12% 26% 4% 0% 10%
Nguén: Bloomberg, Stoxplus, KIS
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Thanh tich ndi bat trén 1a nho:

% Tinh kinh té theo quy mé. Hién tai, HPG la nha san xuét thép dai I&n nhat

trong nwéc véi 23.7% thi phan.

% Cong nghé BOF. Trong khi hau hét cac nha san xuét trong nwéc st dung
coéng nghé EAF thi Hoa Phat ap dung cong nghé BOF dé san xuét. Cling st
dung cdng nghé BOF, nhwng Cong ty CP Gang thép Thai Nguyén (HSX: TIS)
st dung cdng nghé t» ndm 1960, bi 16i thdi so véi cdng nghé nam 2010 cua
Hoa Phat.

Nam 2019, quy mé cua thi trwdng thép dai wéc tinh 1a 11 triéu tn, tang 1 triéu so voi

10 triéu tAn cha ndm 2018.

Giai doan 1 clGa dy an Hoa Phat Dung Quét di vao hoat dong vao thang 05/2019 sé
nang cong suét thiét ké thép dai ctia Hoa Phat tir 2.35 triéu tan 1&n 4.35 triéu tAn. Hoa
Phat dat muc tiéu san lwong 3.5-4 triéu tAn vao nam 2019, tang 1.64 triéu tAn (70%

n/n).

Mé&c dU quy mé thi tredng tdng thém 1 triéu tAn, Hoa Phat van can gianh duoc thi
phan truc tiép tir cac déi tha canh tranh. Va loi thé chi phi néi trén sé déng vai tro

then chét trong viéc gitp Hoa Phat dat dwoc muc tiéu thi phan.

3.2. Ngwei séng sot cudi cung trong trwéng hep xau nhéat

Ké tlr thang 03/2016, san lwong nhap khau thép Trung Quédc cla Viét Nam giam rd
rét vi thué tw vé déi véi phoi thép va thép dai cta Trung Québc. Nam 2019, cac céng
ty thép ndi dia Viét Nam sé tiép tuc dwoc hwdng loi tiv chinh sach nay. Cho dén thang
03/2020, thué tw vé van sé déng mot vai trd quan trong trong viéc han ché nhap khau
thép tlr Trung Quéc. Trong bédi canh clia chl nghia bao ho tang cao, kha ndng cao la

chinh sach thué tw vé sé tiép tuc dwoc gia han sau nam 2020.

Trong trwéng hop thué tw vé khdng dwoc gia han sau thang 03/2020, chénh léch gitra
gia thép thanh Trung Québc va Hoa Phat sé gidm dang ké. Do d6, mét cudc canh tranh
khé khan hon tir thép Trung Québc sé khién cac nha may thép Viét Nam chiu thiét hai
n&ng né. Tuy nhién, v&i bién loi nhuan cao vwot troi, Hoa Phéat c6 thé ton tai qua thoi

ky kho khan va tham chi cai thién thj phan trong dai han.

Trang 5



BAO CAO LAN PAU - HPG Mua trong cac nhip giam

Hinh 04. Thué tw vé déi vé&i thép Trung Quéc Hinh 05. Ty lé gia thép cay Trung Quéc/HPG
23.3% 25% 23.10%
20% 19.16% 17.79%
15%
10%
5% 2.50%
0% -
0.0% 2017 2018 2019F 2020F

' _50,
03/2016 03/2017 03/2018 03/2019 03/2020 03/2021 5%

. -7.26%
e PH0 thép Thép dai 10% °

Nguén: B6 Céng Thuong, KIS Nguén: Bloomberg, StoxPlus, KIS

* Lwu y: Mdc chénh léch trong qua khi? duwoc tinh dua trén dé lidu lich sdv. Sau thoi gian d6, do léch duoc tinh toan dé cho thdy tac déng cia
thué tw vé trong nhiing ndm tiép theo, khéng bao gém tac déng cia bién dong gia cé. Thép thanh néi dia Trung Quéc chuwra bao gém thué
VAT 16%.

4. Dw phéng va dinh gia
4.1. Dw phéng

Giai doan 1 cta dw &4n Dung Quét: Lo cao thir nhat va nha may céan thép
thir hai sé hoan thanh vao cudi thang 03/2019. Lo cao thir hai sé hoan thanh
vao cudi thang 06/2019.

Doanh thu thuian 46,162 55,836 74,459  Giai doan 2 cta dw én Dung Quét sé hoan thanh vao cudi ndm 2019.
Chay thir trong vong 2 thang.
N&m 2019, sén lwong thép dai la 3.4 triéu tan va san luong tén ma tir dw
an Hung Yén la 0.28 triéu tan.

Téng truéng (%) 38.7% 21.0% 33.4%

Gia thép dai trung binh 1& 12.1 triéu dbng/tan. Gié tén ma trung binh 14 18.9

Loi nhuan gép 10,626 11,671 13,441  triéu dbng/tan.
Thoi gian khdu hao cta dw &n Dung Quét 1a 15 nam.

Bién LN gop (%)  23.0%  20.9%  18.1% Gidm 4% gié ban dé gianh thj phan

EBIT 9,622 10,550 11,629
Chi phi I&i vay rong 371 377 920 Dw &n Dung Quét duoc vén héa Iai vay dén thang 06/2019
Loi nhuan rong 8,015 8,702 9,509
EPS hiéu chinh (VND) 3,468 3,758 4,107

Nguén: HPG, KIS dw phéng
4.2. Binh gia
Chung t6i dinh gia cb phiéu cta HPG dya trén phwong phép P/E. M&c du ty |é P/E
hién tai ctia Hoa Phat la 7.4, cao hon so véi cac cong ty cung nganh khac, tuy nhién
ching toi ky vong Hoa Phat cé duwgc mirc P/E cao hon nhé vi tri dan dau nganh thép
trong nwéc. Ching t6i st dung P/E lich st 1 nam cta HPG la 9.0 dé dinh gia gia tri

noi tai cla doanh nghiép.

13-02-2019 Trang 6
Phong Phan Tich — KIS Viét Nam Bloomberg: KISVN <GO>



BAO CAO LAN PAU - HPG Mua trong cac nhip giam

Hinh 06. Lich str P/E ctiia Hoa Phat

12
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02/01/2018 02/04/2018 02/07/2018 02/10/2018

Ngubén: Bloomberg

Dwa trén ty & P/E & trén, chung t6i dinh gia cb phiéu cia HPG & murc 38,000 déng/cd
phiéu vao cudi nam 2019. Véi gia dong clra hém nay (13/02/2019) la 30,900 déng,
tdng loi nhuan dy kién 1 nam 1a 23%. Do d6, khuyén nghi clia ching t6i vé HPG la
TANG TY TRONG cho khung th&i gian dau tw 1 nam.

Boi s6 P/E () 9.0 9.0 | P/E lich st 1 nam
EPS hiéu chinh (VND) 4,107 5,787

Gia muc tiéu 38,000 53,000 | 2019

Ty Ié tang gia binh quéan nam 23% 39%

Suét sinh Igi ¢é tire 0% 5%

Téng suét sinh lgi ky vong 23% 44% | 2019

Nguén: KIS dw phéng

5. Ruiro

5.1. Dw &n Dung Quat cham tién dé

Dy an Dung Quét la dw &n I&n thr hai ti trwdc dén nay cla nganh thép Viét Nam
(chi sau dy an Formosa Ha Tinh clia Tap doan Formosa Pai Loan). Nam 2018, tang
trwdng cta Hoa Phat bj kim hdm béi cong suét thiét ké. Cau chuyén twong ty sé tiép

di&n vao nam 2019 néu Dung Quéat khéng dwoc dua vao hoat ddng nhuw dw kién.

Doanh thu thuan (Ty déng) 76,322 75,391 74.459 73,258 72,597 71,665
% thay déi so véi dw phéng +2.5% +1.3% -1.3% -2.5% -3.7%
Loi nhuan rong (Ty déng) 9,763 9,623 9,509 9,434 9,320 9,114
% thay déi so véi dw phéng +2.7% +1.2% -0.8% -2% -4.2%
Gia muc tiéu (VND) 39,000 38,000 38,000 37,000 37,000 36,000
13-02-2019 Trang 7
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BAO CAO LAN PAU - HPG Mua trong cac nhip giam

5.2. Gia thép dai
Theo dy phong clia ching t6i, gia ban thép dai trung binh cia HPG la 12.1 triéu
ddng/tan. Néu gia ban gidm manh, loi nhuan cta HPG sé bi suy giam.

Doanh thu thudn (Ty déng) 77,824 76,478 75,132 74,459 | 73,787 72,441 71,095 67,730
% thay déi so véi du phong +4.5% +2.7% +0.9% -0.9% 2.7% -4.5% -9.0%
Loi nhuan rong (Ty dong) 10,403 10,045 9,688 9,509 | 9,330 8,973 8,615 7,722
% thay ddi so véi dw phong +9.4% +5.6% +1.9% -1.9% -5.6% -9.4%  -18.8%
Gi4d muc tiéu (VND) 41,000 40,000 38,000 38,000 | 37,000 35,000 34,000 31,000
13-02-2019 Trang 8
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Mua trong cac nhip giam

Phu luc

Hinh 07. Thj trwéng xuat khau thép chinh cta Viét Nam

Hinh 08. San Iwong nhap khau thép cta Viét Nam
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Ngudn: Téng cuc Hai quan VN, KIS Nguén: Téng cuc Hai quan VN, KIS
Hinh 09. Thj phan thép dai ndm 2018 Hinh 10. Thi trwong thép 6ng nam 2018
DN khac HPG
HPG
42% - 24% 27%
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POM o
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15%
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gy, 8% Ngoc
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7%
Nguén: VSA, KIS Nguébn: VSA, KIS
Hinh 11. Thi phan té6n ma nam 2018 Hinh 12. Tiéu thu thép dai theo ving nam 2018
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BAO CAO LAN PAU - HPG Mua trong cac nhip giam

Doanh thu thuin 33,283 46,162 55836 74,459 87,047  Thay ddi vén Ivu dong 1,419 5214  -4758 2,163 1,462
Téng trudng (%) 21% 39% 21% 33% 17% Capex 3,445 8,882 27,702 16,463 422

Thép 28,855 39,738 47,037 63,959 75311  Dong tién khac -233  -1,483 7,050 - -
Néng nghiép 1,395 2,895 2740 2932 3137 Dong tién tw do 3619 -2,624 -19,287 -5500 16,831
Béat dong san 435 760 1,642 912 469  Phat hanh cb phiéu 0 5,057 - - -
Khac 2,598 2,768 4,417 6656 8130 Cotuc 1,102 4 - - 3186
GVHB 24533 35536 44,166 61,018 67,916  Thay ddino rong 2,517  -2,430 19,287 5500 -13,645
Bién LN gép (%) 26% 23% 21% 18% 22% No rong cudi nam 1,208 -1,221 18,066 23,565 9,920

Chi phi BH & QLDN 895 1,004 1,121 1,813 2,131  Gia tri doanh nghiép 66,943 64,518 83,823 89,350 75,732
EBITDA 9,499 11,595 12,555 15246 22,327  Téng VCSH 19,745 32,287 40,609 49,360 58,493

Bién loi nhuan (%) 28% 25% 22% 20% 26%  Loiich cb dong thidu sb 106 111 128 156 183
Khéu hao 1643 1,974 2,005 3,617 5327  yCSH 19,745 32,287 40,481 49,204 58,310
Loi nhuan tir HDKD 7,856 9,622 10,550 11,629 17,000  Gia tri s6 sach/cp (VND) 7,613 15,202 19,060 23,167 27,454

Bién LN HPKD (%) 24% 21% 19% 16% 20% No rong/VCSH (%) 6% -4% 44% 48% 17%
Chi phi lai vay rong 142 371 377 920 1,938 N rong/EBITDA (X) 0.13 -0.11 1.44 1.55 0.44
% so0 voi ng rong 6% -5,651% 4% 4%  12%  Tbng tai san 33227 53,022 78,225 93234 89,791
g;é néng tra 1ai vay 55.5 26 23 13 9 Norong = No - Tién & Tuong duong Tién
L&i/l6 khac -13 38 - - -
Thué 1,096 1,274 1,471 1,199 1674
rhué suét hiéu dung (%) 14% 14% 14% 11% 11%
Loi nhuan rong 6,606 8,015 8,702 9509 13,388 ROE (%)

Bién loi nhudn (%) 20% 18% 16% 13% 15% g(Dh?Eigégig)IQi ich 38.6%  30.8%  23.8%  21.1%  24.9%
Loi ich CD thiéu sb 4 8 28 28 28 ROA (%) 19.9%  151%  11.1%  102%  14.9%
LN cho céng ty me 6,602 8,007 8,675 9,482 13,361 ROIC (%) 34.2%  31.8%  20.0%  156% = 21.1%
S6 lwgng CP (triéu) 843 1,517 2,124 2,124 2,124 WACC (%) 14.4% 15.0% 11.5% 11.3% 14.2%
EPS hiéu chinh (VND) 2,327 3,468 3,758 4,107 5,787  PER (x) 13.3 8.9 8.2 75 5.3

Téng EPS (%) 82% 49% 8% 9% 41%  PBR (x) 1.1 15 1.6 1.3 1.1

Cb tire (VND) 1,500 - - - 1,500 PSR (x) 2.0 1.4 1.2 0.9 0.8

Ty 16 tré c6 tirc (%) 21% 0% 0% 0%  26% EV/EBITDA (x) 73 5.7 6.7 5.9 3.4

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN EV/Sales (x) 2.0 1.4 15 1.2 0.9
EBIT = EBITDA — Khéu hao Suét sinh lgi cb tirc

1.6% 0.0% 0.0% 0.0% 4.9%

Chi phi 1i vay réng = Chi phi 1ai vay — 4 tién gui (hiéu chinh, %)
L4/ khéc gém 1416 hoat dong tai chinh, 14i 16 ter LDLK va 116 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao céo nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao céo nay, chung tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chung t6i khoéng tién hanh xac minh doc 1ap cac thong tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va ddy dd cta nhirng thdng tin dwoc dé& cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cdo nay duwgc dwa ra dwa trén quan diém chd quan cla chung t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cua KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan ho&c chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bdo cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoéc tiét 16 cho bat ky ngwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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