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Doanh thu thudn 3Q2022 ctia HPG
sut giam, Igi nhudn sau thué ghi
nhan 16

HPG chd ddng gidm hang tén kho va
san lugng san xuat trong béi canh
tiéu thu yéu

HPG duy tri gi thé canh tranh, gia
tang thi phan

Chung téi khuyén nghi MUA véi ¢
phiéu HPG vdi gia muc tiéu 15,300
VND/CP

Doanh thu thuan va Igi nhuén sau thué& 3Q2022 ciia Tap doan Hoa Phat dat lan
lUGt |3 34,440 ty dong (-11.8% YoY), va -1,785 ty dong (-117% YoY). Doanh thu va Idi
nhudn sut giam nghiém trong do gia ban di xuéng cung ton kho nguyén vat liéu
gia cao. Ty gia cling tac ddng nhiéu dén KQKD 3Q2022 clia HPG. Trong ky, san
lugng tiéu thu thép xay dung dat 1,076,000 tan (+12% YoY). Dac biét, tiéu thu 6ng
thép tang vot, ghi nhdn 200,000 tan (+62% YoY). San lugng tiéu thu HRC chi nhich
nhe trong khi ton ma ghi nhan sy sut giam.

D3u ra giam va tén kho nguyén vat liéu gia cao da dugc phan anh vao két qua kinh
doanh Quy 3. HPG s& quan tri hang ton kho chat ché& va cé thé ghi nhan gid vén
thap hon vao quy tdi. Hoa Phat ciing ra quyét dinh tam diing hoat dong mot s6 1o
cao trong béi canh nhu cau yéu. Tiéu thu thép Quy 4 van con nhiéu thach thic khi
thi trudng B4t dong san va giai ngan dau tu cong tri tré.

Nganh thép dang trai qua giai doan khé khan khi gia thép giam va nhu cau tiéu
thu yéu. Hau hét doanh nghiép san xuat thép déu ghinhan 6 trong 3Q2022. Hoa
Phat véi bién Igi nhuan gbp cao, chi phi san xuat canh tranh dugc ky vong sé gia
tang thi phan khi cac doanh nghiép san xuat thép phai giam san lugng do ap luc tu
viéc 16 do gia thép di xudng va nhu cu tiéu thy am dam.

Ching t6i diéu chinh du phdong doanh thu ndm 2022 HPG xuéng 137,883 ty dong (-
7.9% YoY), @i nhuén sau thué dat 10,236 ty déng (-70% YoY). VGi quan diém than
trong v8i nhu cau tiéu thy thép va gia ban dau ra giam nhe cho dén hét nam,
chlng téi khuy&n nghi MUA vdi gid muc tiéu 15,300 VND/cp, trién vong tdng 15%.

MUA

Bién ddng gia c6 phiéu

Gia muc tiéu 15,300 VND Dif liéu giao dich

Ti lé CP ty do chuyén 55% (%) M 3M 6M  12M
Tang/giam 15% nhudng (%) Tuyét d6i -30 -36 -52 -64
Gi4 hién tai 13,350 GTGD TB 3 théang (ti 991/3.1 Tudng déi 21 -19 32 -36
Gid muc tiéu dong thudn 27,143 VND/triéu USD)
Vén héa (nghin ti VND/ti 87,222/3.5 S& hitu nudc ngoai (%) 22%
UsD)
Dy phéng KQKD & dinh gid o Gid ¢8 phidu HPG (pha) w0000
FY-end 2019A 2020A 2021A 2022F Tuong quan v Index (Tréi) 45'000
Doanh s6 thuan (ty VND) 63,658 90,119 149,680 137,883 0 ’
L&i/(18) ti HDKD (ty VND) 9,031 15,289 37,008 11,668 40,000
Lgi nhuan sau thué (ty VND) 7,578 13,506 10,236 12,436 10 + 35,000
EPS (VND) 2,700 4,007 7,718 1,760 30,000
Ting trudng EPS (%) 32% 49% 89% 70% 0T 25,000
P/E (x) 5.80 3.86 2.03 7.0 w0 L 20,000
P/B (x) 0.88 0.85 0.8 0.7 15,000
ROE (%) 17.03% 25.14% 45.97% 10% 40 10,000
Ty |é c6 tdc tien mat (%) 0% 5% 5% 0% N\N&x x\x\»@ x\“’\ﬂ x\”’\ﬂ &@ x\%\ﬁ x\x\\ﬂ
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Doanh thu va lgi nhudn 3Q2022 cua
HPG gdp nhiéu khé khan

San lugng tiéu thu thép 3Q2022 van
tich cuc nhg xuat khau

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH

Doanh thu 3Q2022 cua HPG dat 34,103 ty dong (-11.8% YoY). Bién gi nhudn
gop dat 2.9%, giam nhiéu so vdi cung ky 2021 (30.7%). Bién |gi nhudn bi bao
mon nghiém trong do gia ban dau ra giam va ap luc tén nguyén vét liéu gia cao
tuf Quy trudc. Lgi nhudn gdp ghi nhan 1 nghin ty dong (-91.6% YoY).

Két qua kinh doanh ctia HPG tiép tuc bi anh hudng tinh hinh ty gia va |di suat
khién chi phitai chinh déi |én r6 rét. Hoa Phat phai ghi nhan khoan 16 l6n do
chénh &ch ty gia. Theo bao céo tai chinh 6T2022, HPG vay ng khoang 1.2 ti USD
cung vdi ghi nhan khoan phai tra ngudi tri gia ban tusng dugng han 27 nghin ty
VND (do HPG nhip kh3u nguyén vat liéu). Ching tdi cho rang Quy 4 van ton tai
rui ro ghi nhan 6 tU ty gia ddi vGi HPG khi van ¢ kha ndng VND con mat gia so
vGi USD.

Thém vao dd, chi phi ban hang va chi phi quan ly doanh nghiép (SG&A) trong
ky déu tang manh anh hudng dén Igi nhuan clia Hoa Phat. LNST 3Q2022 tugng
(ing ghi nhan khoan 16 1,785 ty déng (-117% YoY). Sau 9 thang, Hoa Phat mdi
thuc hién dugc gan 42% ké hoach [&i sau thué 25.000 - 30.000 ty dong 2022.

Bang 1. HPG - Doanh thu, bién Igi nhuan gdp (ty VND - %)
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Ngudn: HPG, KBSV

Tiéu thu thép xay dung HPG 3Q2022 dat 1.076 triéu tan (+12% YoY). Dong gbp
tich cuc vao hoat ddng tiéu thu van la xuat kh3u. Tiéu thu 8ng thép trong ky ghi
nhan 200,000 tan (+62% YoY) cho thay nhu cdu Quy 3 kha tich cuc d&i véi san
phdm nay. Hién nay, Hoa Phat van gili thi phan thép xay dung va éng thép
dling dau tai Viét Nam, lan lugt khoang 36% va 29%. Tiéu thy HRC va tén ma
3Q2022 udc dat [3n [UGt 611,000 tan (+1% YoY) va 69,173 tan (-39% YoY). Tinh
hinh xuat khau phdi thép van chua dugc cai thién khi nhu cu tiéu thu thép tai
thi trudng Trung Qudc yéu va chinh sach ddng clfa chua dudc ndi long.
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Tuy nhién, tinh hinh tiéu thu thép
thang 10 cia HPG sut gidm manh

Cap nhit mdt s6 du an clia Hoa

Phat

Biéu db 2. HPG - San lugng tiéu thu thép xay dung (tan)
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San lugng ban hang thép xay dung thang 10 dat gan 210.000 tan (-45% YoY). Tu
Quy 3, san lugng san xudt va ban hang cta Tap doan giam do nhu c3u thi
trugng trong va ngoai nudc déu yéu. Dat biét trong thang 10, san lugng ban
hang thép xay dung giam manh. Tiéu thu ti xuat khau sut giam téi hon 73%.
Hoa Phat cling cung cap hon 57.000 tan 6ng thép (-20%YoY) va 27.000 tan ton
ma (-39% YoY) ra thi trudng trong thang 10. Thép cudn can néng (HRC) ghi
nhan 267.000 tan (+30% YoY). Tiéu thu HRC tich cuc nhd mot sé 16 xudt khau
sang thi trudng Indonesia, Malaysia.

Liiy ké 10 thang 2022, Tap doan da san xuat 6,6 triéu tan thép thé. San lugng
ban hang cac san pham thép dat gan 6,2 triéu tan (-3% YoY).

Hoa Phét viia cho ra mat mdt s san pham mdi trong linh vuc Dién may gia
dung, n6i bat la may loc nudc. Tap doan hién dang day nhanh tién d6 hoan
thién du an Trung tdm san xuat hang dién lanh, dién may gia dung tai tinh Ha
Nam va tinh Ba Ria- Viing Tau.

Dy &n Dung Quat 2 van dang dudc trién khai. Cac hang muc may maéc thiét bi
chinh (16 cao, 10 théi, ddy chuyén can...) d& ky két. M3t bang cd ban sé& dugc
ban giao trong thang 10/2022.

Biéu d6 3. HPG - San lugng tiéu thu thép HRC (tan)
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Bi€u d6 4. HPG - San lugng tiéu thu dng thép (tan)

Ngudn: HPG, KBSV

Bi€u d6 5. HPG - San lugng tiéu thu tdn ma (tan)
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PIEM NHAN PAU TU
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Gia nguyén vt liéu dau vao da 6n
dinh hon so véi dau nam

Gia ban thép cé thé gidm nhung it
bién ddng hon

KB SECURITIES VIETNAM

Gid quang st trén san SGX ngay 31/10 giao dich quanh muic 92.59 USD/tan,
giam 19% so vdi gia thai diém dau Quy 3. Ching toi ti€p tuc ky vong gia quang
sat s& giao dich quanh mUic 90-100 USD/tan giai doan cudi ndm 2022. Du béo
dua ra trong b&i canh nhu cau yéu va phuc héi san lugng chdm & cac nha may
tai Trung Qudc cung vdi tinh trang dong clfa cac nha may san xuat thép tai
Chau Au do khiing hodng ndng lugng. Pidu nay cé thé dan tdi du thita ngudn
cung quang sat trong thdi gian tdi.

Gia than c6c hién nay dang dudc giao dich & mdic 289 USD/tan. Than c6c da
diéu chinh gidam gan 2 thang, c6 luc ha xuéng muc thap nhat nam khoang 200
USD/tan vao dau tuan thang 8. Tuy nhién, sau d6 gia phuc hoi trd lai. Nguyén
nhan ly giai cho viéc nay mét phan dén ti tinh trang thiéu khi dét tai Chau Au
khién nhap khau than gia tang, qua do kéo gia than thé gidi di lén.

Viéc gia nguyén vat liéu it bién dong gilp cac doanh nghiép san xuat thép nhu
Hoa Phat ki€m soat tét hon rdi ro tif dau vao.

Gia thép xdy dung Hoa Phat sau nhiéu lan diéu chinh dang dugc giao dich &
mdc 14.5 triéu dong/tan. K& tl thang 5 dén thang 9, gia thép trong nudc d3
giam 15-16 [an, tdng mUc giam khoang 3,7-3,9 triéu dong/tan tuy thudng hiéu
va ching loai san pham. Bén canh d6, gia ban cac san pham thép khac nhu
HRC cling chiu ap luc diéu chinh lién tiép. Gia HRC giao ngay tai Viét Nam ngay
31/10 [a 535 USD/tan, giam 20% so vdi thai diém dau Quy 3.

Viéc gia thép dau ra di xudng da phan anh nhiéu vao doanh thu 3Q2022 cua
Tap doan. DU vdy, gid thép van c6 kha nang giam thém trong bdi canh nhu cau
am dam khi thi truGng bat ddng san va giai ngan dau tu céng tri tré. Ching toi
ky vong muc gidam khéng qua |8n bdi cdc nha san xuat thép da chi dong cat
giam san xuat va hang ton kho tif cuéi Quy 3. Theo d6, cung thép giam di trong
thdi gian t&i giam di d€ dng phd vdi nhu cau yéu. Tuy nhién, ton kho tai cac
doanh nghiép van con nhiéu. Ching tdi ky vong rang gia thép xay dung sé giao
dich duy tri quanh muc 14 triéu VND/tan.

Biéu d6 6. Gia hgp dong tudng lai than cdc (USD/tan) Biéu do 7. Hgp dong tudng lai quing sat (USD/tan)
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Ap luc tif thi trudng thép Trung
Quéc

KB SECURITIES VIETNAM

Bang 8. Gia thép xay dung HPG (VND/tan)
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Trung Qudc la ndi san xudt va tiéu thu thép hang dau thé gidi nén tinh hinh tai
qudc gia nay s&€ anh hudng nhiéu dén thi trudng toan cau. Hién nay, hau hét
cac nha may thép tai Trung Quéc déu ghi nhan 16 dan t&i phai diing hoat dong
cac lo cao va chuyén sang bao tri. Nguén cung vao cudi nam sé thu hep lai
trong bdi cdnh mua déng sap téi.

Du cho lugng tén kho HRC va thép thanh tai Trung Quéc d& giam dang ké, nhu
cau tiéu thy thép con tudng doi yéu dan téi tiéu thu 6 (& van gdp khé. Chisd
nha quan tri mua hang (PMI) nganh thép tai day d& tut xuéng mdc day 2008
vao thang 7/2022. DU ¢4 su phuc hdi sau dé nhung chi s nay van & dudi muc
50, diéu nay thé hién cho su suy giam tiéu thu. Trién vong ban hang thép s&
phu thudc nhiéu vao sy phuc hdi ctia nganh bat dong san. Tuy nhién, nganh
nay tai Trung Qudc hién van chim trong cudc khiing hoang chua cé hoi két.
Theo dd, chlng t6i danh gia viéc xuat khau thép cia Hoa Phat vao nudc nay
ti€p tuc sé& khé khan.

Gia thép xdy dung & Trung Quéc thdgi gian qua di xuéng chong mat, bat chap
san lugng thép trén da giam. Nguyén nhan do nhu cau yéu, cac nha san xuat
budc phai ha gid ban dé canh tranh va ha lugng tén kho. Gia HRC tai Trung
Qudc cling tuong tu khién gia chao ban xuat khau thap, anh hudng dén gia HRC
trong khu vuc trong dé cé Viét Nam. Gid HRC CFR Viét Nam ngay 14/11 ghi

nhan 515 USD/tan, gidm 23.4% so v&i dau Quy 3. Day la rdi ro anh hudng truc
tiép tdi doanh thu, Igi nhudn Quy tdi cia HPG khi thép xay dung va HRC [a
nhiing san pham tiéu thu chinh.

b KB Securities | VIETNAM
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Bi€u db 9. Ton kho thép tai Trung Qudc (triéu tan) Bi€u d6 10. Gia thép HRC Trung Quédc, Viét Nam (USD/tan)
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Tiéu thu thép sé& cé thé gip nhiéu
thach thuc

HPG chu ddng gidam hang tén kho
va san lugng san xuéat

Ngudn: Bloomberg, KBSV

Theo bao cao cuia Hiép hoi thép Viét Nam (VSA), san lugng ban mat hang thép
3Q2022 syt gidam gan 10%. San xuat thép thanh pham tinh chung 9 thang dau
nam dat 20,808 triéu tan (-5.8% YoY). Tiéu thu thép thanh pham dat 19,261
triéu tan (-1.6% YoY).

Trong ngan han, cau chuyén phuc hdi d6i v8i nhu cau déi thép xay dung con
gap nhiéu thach thic. Tén kho tai cdc dai ly van con nhiéu trong khi nhu cau
xay dung kha yéu. Thgi diém Quy 4 theo thong |€ s& [a thgi diém cac céng trinh
ddy nhanh tién d6 vi thé nhu cau thép thudng dudc cai thién. Tuy nhién, san
lugng tiéu thu thang 10 cho thay diéu ngugc lai. Thi trudng Bat déng san chua
hoi phuc va gidi ngan dau tu cong tri tré anh hudng nhiéu dén nhu cau thép.
DAy la mai lo I8n d6i véi cac doanh nghiép nhu Hoa Phat khi nhu cau yéu ma
tén kho van 18n (du da giam so vdi trudc do).

Veé trién vong dai han, ching tdi cho rang trién vong nganh thép ndi dia tréng
chd nhiéu vao tin hiéu phuc hai ciia nganh Bat dong san. Ngoai ra, viéc md clia
ctia Trung Quéc va nhu cdu tai quéc gia nay trong tudng lai cling s& anh hudng
nhiéu dén viéc xuat khau.

Gia von cao da dugc phan anh trong két qua kinh doanh 3Q2022, HPG sé ghi
nhan nguyén vat liéu gia thap hon vao nhiing thang tiép theo. Bén canh dd,
doanh nghiép cho thay su cht ddng trong quan ly hang ton kho. Mdic ton kho
cta HPG da giam manh ti 58,317 ty VND xudng 44,779 ty VND cudi Quy 3.
Trong d6, nguyén vat liéu chi chiém ty trong 49% (thap hon so véi cac quy
trudc). S6 ngay hang tén kho tuang ing dugc rdt ngan tif 172 ngay xuéng 126
ngay. Diéu nay cd y nghia trong boi canh nguyén vat liéu giam, gitip HPG ha
dudgc chi phi khi trung binh gia xuéng, bét di rdi ro trich [3p du phong.

Dua trén san lugng san xuat thang 10/2022, ching t6i udc tinh cac nha may cla
HPG hoat dong & mic 77% cong suat thiét ké. Doanh nghiép cling da ra van
ban gui doi tac vé viéc tam dung hoat dong hai Lo cao & Khu lién hgp San xuat
Gang thép Hoa Phat Dung Quat va hai [0 cao & Khu lién hgp San xuat Gang
thép Hoa Phat Hai Dudgng vao thang 11/2022. Bén thang 12/2022, HPG c6 kha
ndng sé tam dung thém mot [0 cao nita § Dung Quat.

Viéc déng ctfa 5 10 sé€ lam giam hon 70% nang luc san xuat. Bién phap nay dugc
dua ra nham tiét giam chi phi, tng phé véi tinh hinh nhu cau tiéu thu sut giam

b KB Securities | VIETNAM



V@i nhiéu Igi thé canh tranh, HPG
ky vong md réng thi phan

Chung t6i diéu chinh LNST 2022 udc
tinh dat 10,236 ty VND (-70% YoY)

KB SECURITIES VIETNAM

nghiém trong. Du vay, quyét dinh dong cac o cao sé mang dén nhiéu bat Igi.
Doanh nghiép thép c6 thé mat trung binh tu 2-3 tudn vdi chi phi khoang 30-50
ty dong dé dua mot lo cao di vao hoat dong. Viéc tam dUng tuy gilp giam chi
phi trong ngén han nhung ciing lam phat sinh thém mét khoan khi HPG khdi
dong lai cdc 0. Tuy nhién, Hoa Phat cé thé tan dung thai gian dong 6 dé tién
hanh bao dudng va nang cap cac nha may san xuat thép ciia minh. Trong nam
2022, HPG cling c6 ké hoach bao dudng va ndng cong suat cac nha may HRC tU
3.5 triéu tdn/nam lén 4 triéu tan/nam.

Nhin chung, ca nganh thép dang budc vao giai doan khé khan khi gia thép di
xudng va nhu cau tiéu thu giam. Cac doanh nghiép nganh thép hau hét déu
phai ghi nhan 16 trong quy vifa roi do gia ban thép giam va tén kho vét liéu gia
cao. Hoa Phat ¢4 Idi thé canh tranh ti chi phi nhd ludn t8i uu hoa chudi gia tri
san xudt ctia minh. Vi vay, bién Igi nhudn gbp cta HPG cao nhat trong cac
doanh nghiép san xuat thép.

Thai diém khé khan nhu hién tai khi hau hét cac nha san xuat thép déu phai
chiu 16 va gidm san lugng, chlng toi tin rang HPG s& tAn dung dudc Igi thé canh
tranh dé& chiém linh thi phan. Tinh chung 6 thang dau ndm 2022, Hoa Phat d3
ma& rong thi phan tir 32,6% |én 36% dai vai thép xay dung, tU 24,7% lén 29% doi
v@i 6ng thép va tiép tuc duy tri trong Quy 3.

Bang 11. HPG - Gia tri hang ton kho, s ngay tén kho (ty VND - ngay)
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DU PHONG VA BINH GIA

Chiing téi digu chinh téng san lugng ban hang HPG du kién xudng con
7,700,000 tan (-14% YoY) do nhiing lo ngai vé tinh hinh lam phat, thi truGng bat
dong san tri tré va gidi ngan dau tu cong yéu tac dong dén nhu cau tiéu thu
thép. Tudng Ing, doanh thu 2022 du phdng dat ty dong 137,883 ty VND (-7.9%
YoY). Tuy nhién, bién |gi nhuén gbp diéu chinh xudng con khoang 14% (2021:
27.5%) bdi dién bién gia dau vao va ban ra khéng thuan Igi. LNST sau khi diéu
chinh dat ty dong 10,236 ty VND (-70% YoY).
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Du phéng doanh thu va Igi nhuén

4Q2022

Khuyén nghi MUA déi v8i c6 phiéu

HPG

Gia muc tiéu 15,300 VND/CP

Bi€u d6 12. Dién bién P/E cia HPG

KB SECURITIES VIETNAM

Do thi trudng chung bién dong kém kha quan nén ching tdi diéu chinh doanh
thu du phéng 4Q2022 khoang 22,300 ty. Doanh thu diéu chinh véi quan diém
than trong vé tinh hinh thu thép Quy 4. Hoa Phat cling d3 phai dong 10 san xuat
dé d6i phé vdi tinh hinh nay.

Bién lgi nhudn gbp ky vong sé& cai thién so v8i 3Q2022, tuy nhién van sé& d muc
thap (khoang 8%) do gia thép d& giam nhiéu tU vung dinh va chiéu hudng gia
nguyén vat liéu di xudng vdi toc dé cham dan.

Ngoai ra, chiing t6i cho rang rui ro 16 ty gia la hién hitu khi VND d3 cho thay su
mat gia so vGi USD ngay tu dau Quy 4. Vi gia dinh nay, du phéng chi phi tai
chinh trong ky ctia HPG tang |én. Theo d9, lgi nhuén sau thué du phdng 4Q2022
16 khodng 208 ty VND.

Giai doan hién tai van la giai doan khé khan d6i vdi nganh thép néi chung va
Hoa Phét néi riéng. Hau hét cac doanh nghiép déu phai chiu 16 va cat giam san
lugng san xuat. Chlng t6i danh gia HPG van dang duy tri dugc lgi thé canh
tranh va hoat dong san xuat kinh doanh. Trong thgi diém khé khan, Hoa Phat
6 thé duy tri va tang thém thi phan nhd nhiing |gi thé cia minh.

Dua trén trung binh 2 phugng phap dinh gia P/E va EV/EBITDA, chling ti
khuy&n nghi MUA d&i véi c6 phiéu HPG, gid muc tiéu 15,300 VND/CP, upside
15% so v3i gid dong clfa ngay 16/11/2022:

- Theo phudng phap P/E, chlng t6i gilt miic P/E muc tiéu ndm 2022 cla HPG la
7x lan do nhiing lo ngai vé nhu cau tiéu thu kém sap tdi. Pinh gia tudng Ung dat
13,730 VNB/CP.

- Theo phudng phap EV/EBITDA, ching t6i ldy mic EV/EBITDA muc tiéu 2022
xudng 5.2x, tuong dugng dinh gia HPG & muic 16,790 VND/CP.
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PHU LUC

HPG - Bang tom tat KQKD & du phdng, 2020A - 2023F

KB SECURITIES VIETNAM

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s6 thuan 90,119 149,680 137,883 95,433 TONG CONG TAI SAN 131,511 178,236 182,327 175,420
Gid vén hang ban 71,214 -108,571  -118,536 -80,919 TAI SAN NGAN HAN 56,800 94,155 79,257 46,956
Lai gop 18,904 41,108 19,347 14,514 Tién va tudng dudng tien 13,001 22,471 11,220 13,583
Thu nhép tai chinh 1,005 3,071 3,102 2,273 Gid tri thuan dau tu ngdn han 8,822 18,236 18,236 18,236
Chi phi tai chinh -2,837 -3,732 -7,495 -3,340 Cac khoan phai thu 6,125 7,663 8,018 5,565
Trong d6: Chi phi l&i vay -2,192 -2,526 -2,970 -3,054 Hang tén kho, rong 26,287 42,134 41,488 30,749
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 2 4 4 4 TAI SAN DAI HAN 74,711 84,082 103,070 128,464
Chi phi ban hang -1,091 -2,120 -2,326 -1,145 Phai thu dai han 305 809 809 809
Chi phi quan ly doanh nghiép -690 -1,324 -965 -668 Tai san c6 dinh 65,562 69,281 68,805 88,176
L3i/(16) it hoat dng kinh doanh 15,292 37,008 11,668 11,638 Taisan d& dang dai han 6,247 9,699 29,458 36,541
Thu nhép khac 654 797 827 797 Dau tu dai han 171 7 7 7
Chi phi khac -589 -748 -662 -748 Lgi thé thudng mai 0 0 0 0
Thu nhap khac, rong 65 48 165 48 NG PHAI TRA 72,292 87,456 82,233 67,044
L3i/(18) tir cong ty lién doanh 0 0 0 0 Ng ngén han 51,975 73,459 66,484 47,866
L3i/(16) rong trudc thué 15,357 37,057 11,833 11,686 Phai tra ngudi ban 10,916 23,729 19,485 13,302
Chi phi thué thu nhap doanh nghiép -1,849 -2,536 -1,597 -1,169 Vay ngdn han 36,798 43,748 41,488 30,749
Lai/(16) thuan sau thué 13,506 34,521 10,236 10,517 Phai tra ngdn han khac 4,261 5,983 5511 3,814
NG dai han 20,316 13,996 15,749 19,179
Phai tra nha cung cap dai han 2,638 0 0 0
Phai tra dai han khac 335 532 490 339
Chi s6 hoat déng Vay dai han 17,343 13,465 15,259 18,840
2020 2021 2022F 2023F VON CHU SG HUU 59,220 90,781 100,095 108,376
Ty suét Igi nhuan gop 17.6% 21.0% 14.0% 15.2% Vén gép 33,133 44,729 44,729 44,729
Ty suat EBITDA 19.3% 24.3% 13.6% 20.5% Thing du vén ¢6 phan 0 0 0 0
Ty sudt EBIT 15.3% 19.0% 9% 13% Quf khac 934 922 922 922
Ty suét lgi nhuén trudc thué 14.3% 17.0% 8.6% 12.2% L3i chwa phan phéi 21,783 41,763 51,999 60,280
Ty suét i hoat dong KD 14.2% 17.0% 8.5% 12.2%
Ty suét [¢i nhuén thuan 11.9% 15.0% 7.4% 11.0%
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
Lai trudc thué 15357 37057 11833 11686 Chi 6 dinh gia
Kh&u hao TSCD 4776 6077 6948 7879 P/E 3.9 2.0 6.4 6.3
L&i/(16) tif hoat dong dau tu -491 -1661 0 0 P/E pha loadng 3.7 2.0 6.4 6.3
Chi phi l&i vay 2192 2526 2970 3054 P/B 0.9 0.8 0.8 0.7
L4i/(18) trudc nhitng thay déi vén luu dong 21932 44209 20257 22625 P/s 0.6 0.5 0.0 0.1
(Tang)/giam cac khoan phai thu -3374 -3039 -355 2453 P/Tangible Book 0.9 0.8 0.5 0.8
(Tang)/giam hang tén kho -7061 -16949 647 10738 P/Cash Flow 4.4 2.5 7.3 2.8
Tang/(giam) cac khoan phai tra 4252 9250 -4244 -6184 Gid trj doanh nghiép/EBITDA 7.6 49 6.0 9.3
(Tang)/giam chi phi tra trudc -89 -814 0 0 Gia tri doanh nghiép/EBIT 1.9 15 0.9 0.9
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -4073 -5936 -4498 -3975
Luu chuyén tién té rong tif cac hoat ddng san . ..
xuat kinh doanh 11587 26721 11806 25658 HFOCRRGER (Y
Tién mua tai san cd dinh va cac tai san dai ROE%
han khac -11916 -11621 26231 -34333 25% 46% 10% 10%
Tién thu dugc tif thanh ly tai san ¢d dinh 34 49 49 49 ROA% 12% 22% 6% 6%
Tién cho vay hodc mua cdng cu ng -11971 -41061 0 0 ROIC% 15% 25% 10% 10%
Tién thu ti cho vay hodc thu tif phat hanh B G PO
cdng cung T ’ 5003 31076 -466 9486 Calhcoicht
DAu tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 0.3 0.3 0.2 0.3
Tién thu tif viéc ban cac khoan dau tu vao cac - .
doanh nghiép khéc 0 834 0 0 Ty sudt thanh todn nhanh 0.4 0.4 0.5 0.6
C6 tlic va tién |3i nhan dugc 354 1054 1054 1054 Ty suét thanh toan hién thdi 11 13 12 1.0
Luu chuyén tién té rong tif hoat dong dau tu -18495 -19669 -25593 -23744 Vén vay dai han/Vén CSH 0.3 0.2 0.2 0.2
Tién thu tif phat hanh cé phiéu va vén gép 3 11 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 0.9 0.6 0.4 0.3
Tién thu dugc cac khoan divay 83074 125075 5313 5313 Vén vay ngdn han/Téng Tai san 0.4 0.3 0.2 0.2
Tién tra cac khoan di vay -65604 -121653 -2777 -2627 Céng ng ngén han/Vén CSH 0.9 0.8 0.7 0.4
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Tdng Tai san 0.4 0.4 0.1 0.1
Cotlic datra -1419 -1693 0 -2236 Tdng cong ng/Von CSH 12 1.0 0.8 0.6
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 0.5 0.5 0.4
Luu chuyén tién té tif hoat dong tai chinh 16054 1740 2536 449 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 9146 8792 -11252 2364 Hé s6 quay vong phai thu khach hang 27.1 33.6 17.6 14.1
Tién va tuong dudng tién dau ky 4545 13696 22471 11220 Hé s6 quay vong HTK 3.1 3.2 2.8 22
Tién va tuong dudng tién cudi ky 13696 22471 11220 13583 Hé s6 quay vong phai tra nha cung cap 5.1 5.8 6.4 5.8
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém daéi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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