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MUA - Gia muc tiéu: 50,242 VNP (+32%)

Luén diém dau tv

Hudéng Igi tir Ian song phuc héi kinh té toan cau: gilp cho san lugng tiéu thu thép toan thi
truGng quay lai téng trudng duang (2020: +4.9%, 2019: -2.1%, tinh riéng ton ma va 6ng thép).
Trong nam 2020, HSG ghi nhan san lugng ban tdng 8.77% so vdi nam 2019 (2019: -20.38%), bén
canh dé quy 1 va quy 2 nam tai chinh HSG da ghi nhan san lugng tiéu thu thép gia tang vugt tréi so
véi clng ky (Q1: +38.47% ; Q2: +72.91%) bat chap gia nguyén vat liéu dau vao bi€én dong tiéu
cuc. T6ng san lugng ghi nhan cho nita dau ndm tai chinh 1a gan 1,1 triéu tdn dat hon 60% k& hoach
dé ra trong nam. Ching t6i du phdng san lugng tiéu thu cho ca ndm 2021 la khoang 2,5tr tan
(+55.29% CK).

Ki€m soat gia ban tot trong tinh trang gia nguyén vat liéu gia tiang: doanh thu trong quy 1
va quy 2 c6 mlc tang trudng vugt troi so véi cung ky (Q1: +38.2%; Q2: +87.7%) mac du doanh
thu trong nam 2019 va 2020 cé mdc tang trudng am (2019: -18.6%; 2020: -1.8%) chiing to6 doanh
nghiép da ki€ém sodt tot vé viéc ting gid ban bl dép cho viéc tdng gid nguyén liéu dau vao trong tinh
canh hién tai.

Bién Igi nhuan cai thién: Trong nam 2020, bién LN gdp tang Ién mic 16.8% sau 2 ndm lién ti€p
gidm (2019: 11.4%, 2018: 11.5%). Ghi nhan trong 5 ndm gan day, vao thdi diém thuén Igi, bén Igi
nhuan gop ctia HSG dat 16.9% nam 2017. Song song do6 la bién Igi sau thué ghi nhan con s6 tang
trudng manh mé trong nifa nam dau vdéi hon 1,600 ty dong dat 107% k€E hoach dé ra trong nam
2021.

Tiém nang tang trudng dai han tir kinh té vi mo thuan Igi: tang trudng GDP cao, lai sudt duy
tri thdp va 6n dinh, dau tu cdng tdng trudng trong nhitng ndm tdi va ty I€ su dung thép trén dau
ngudi clia Viét Nam van & murc tuong doi thap.

Rui ro chinh

RUi ro chung d6i vai thép Viét Nam: (1) tinh chat bién dong chu ky va ngdn han cla gia thép va gia
quéng sdt; (2) rui ro tr chinh sach kiém soat gid ban tir chinh phu Trung Qudc; (3) canh tranh trong
nudc do cac DN gia ting ndng luc san xudt; va (4) thué suét ap 1&n san pham xuét khau.

Pinh gia

Ching t8i khuyén nghi MUA véi c8 phiéu HSG véi gid muc tiéu 50.242 dbéng (t8ng 32%) bing
phuong phap chiét khau dong tién FCFF, vGi WACC la 14,65% va tang trudng dai han la 1%, tugng
dudng P/B ki vong la 2.1

Bién dong gia c6 phiéu Ngay bao cao 20/05/2021
= Khéi lugng giao dich ('000cp -RHS) Gié cp (VND -LHS) Thi gié ngéy bao cao 38,050 VND/cp
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Bi€én dong 52 tuan VND 9,270 -
VND 39,200
iM 3M 12M KLGDBQ 221 ty VND
HSG 21% 48% 299%  Gidi han s@ hitu nudc ngoai 49%
VNIndex (%) 1% 9% 50%  S& hitu nudc ngoai 8%
Pon vi 2020A 2021F 2022F 2023F
Doanh thu Ty VND 27,531 57,716 54,277 55,768
EBIT Ty VND 1,946 5,729 5,315 5,530
LNST Ty VND 1,153 4,252 3,970 4,196
EPS (VND) VND 2,496 8,946 8,351 8,826
Tang trudng EPS (%) % 226% 258% 7% 6%
P/E (x) Lan 8.9 5.6 6.0 5.7
EV/EBITDA (x) Lan 5.5 4.1 3.7 2.9
C8 tdrc trén ménh gia (VND) VND 0 - - -
Lgi sudt c8 trc tién mét (%) % 0% 0% 0% 0%
P/B (x) Lan 1.5 21 1.5 1.2
ROE (%) % 17% 40% 27% 22%
NG vay / V6n CSH (%) % 124% 70% 48% 35%

Ngudn.: MBS Research
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Tong quan nganh thép thé gigi 2021

Luc cau tang : Theo udc tinh cla hiép hoi thép thé gigi trong nam 2021 va 2021 lugng cau vé thép sé
tang 1an lugt 1a 5.8% va 2.7% udc dat 1,874 triéu tAn va 1,924 triéu tan trén cd s6 dich bénh s& binh &n
trong giai doan sdp t6i dong thdi Vaccin dang dan hoan thién.

% change Apr Jan-Apr 2021 % change Jan-
21/20 (Mt) Apr 21/20

Apr 2021 (Mt)

China . . 374.6
Luc cung trong dién bién ting lai: Trung Qudc 1a thi t(UBng san xudt tr[ép hang dau thé gigi va nhu cau .
vé thép tai quéc gia nay dang cé da tang tru’dng nham déy manh phat trién cc sG ha tang véi mong mudn India 8.3 152.1 38.2 26.9
vuc day nén kinh t€ sau dai dich. Mat khac, cong suat tai cac 10 san xuat thép chi dat 80% do tinh hinh dich

Japan 7.8 18.9 31.5 2.7
bénh, trong dé Ha Bac dong gop han 20% t6ng san lugng d3 bi phong tda vao thang 1. Bénh canh do,
nhdm kiém soat & nhiém vao ngay 01/04 cac nha chtrc trach da 1én ké hoach thanh tra viéc thuc hién Iénh United States 6.9 43.0 27.3 2.8
han ché& san lugng thép thd clia cac doanh nghiép. Trung Qudc cling dang can nhac dén viéc giam hoan thé

xust khiu nhdm dam bao Iuong cung thép trong nudc khi cau dang cao trong tinh trang han ché san xut Russia 6.5 15.1 25.5 7.1
do 6 nhiém. Tuy nhién, theo s6 liéu thdng ké tir worldsteel thi san lugng san xuat trong thang 4 va tich Iﬂy South Korea 59 15.4 3.4 6.5
tUr dAu tai nudc ndy van dang ting trudng derng s0 vdi cung ky va s& som dat dén san lugng muc tiéu ma
chinh phtl Trung Qudc d d& ra nhdm han ché 6 nhiém Turkey 3.3 46.6 13.1 16.9

Gia thép ting giam that thudng : gia thép dic biét la gia thép cudn can néng (HRC) tai cac nudc trén SR 34 315 13.5 9.0
thé gigi déu dong loat tdng manh trong 4 thang dau ndam 2021, nhung theo dien bién trong thang 5 tur — 31 59.3 118 15.9
dong thai can thiép tir phia chinh pht Trung Qudc thi gia thép tai quéc gia nay dang giam kha manh va ' ' ' '
chua cd dau hiéu phuc hoi. Iran 2.5 6.4 10.0 9.6
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Cap nhat nganh thép Viét Nam nam 2021

San lugng tiéu thu cua nganh thép Viét Nam day kha quan: GDP Viét Nam tang trudng 2.91% trong
ndm 2020, mac du day la con s6 thap nhat trong thdp ky nhung ciing la thanh cong trong tinh hinh dich
Covid-19, bén canh dé Viét Nam dat muc tiéu tang trudng GDP nam 2021 la 6.5%. Trong bGi canh cac nén
kinh t& trong nudc va thé gisi dang trong giai doan phuc hdi va phat trién, lugng tiéu thu nganh thép c6 da
tang trudng t6t. Theo Hi€p hoi thép Viét Nam lugng tiéu thu thép cla toan nganh trong thang 3 dat
2,882,672 tan, ting 59.04% so v4i thang 2 va tdng 39.8% so vdi cung ky ndm 2020 dua téng san lugng
tiéu thu cla ca Quy 1 nam 2021 dat 6,780,361 tan tang 34.7% so vai clng ky 2020.

Xuat khau ting trong quv 1: vGi du bdo clia hiép hdi thép thé gidi vé kha ndng téng trudng tiéu thu, bén
canh d6 do anh huéng cla dich bénh va chién dich xanh tai Trung Qudc nén ngudn cung tai quéc gia nay
dang bi suy giam dan dén tiém nang téng trudng xudt khu cta Viét Ndm a rt 16n. Theo théng ké tai hiép
hoi thép Viét nam trong thang 3 san lugng xudt khau dat 625,553 tan tdng 16.05% so véi thang 2 va téng
48.2% so véi cing ky ndm 2020. Quy 1 ndm 2021 t6ng lugt xudt khdu dat 1,634,540 tan, tdng 59.5% so
vGi quy 1 nam 2020.
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Két qua kinh doanh ctia cac doanh nghiép thép va ky vong nam 2021

Cong ty Doanh thu (Ty VND) LNTT (Ty VND) Bién LN gop (%) Bién LN thuan (%) San lugng tiéu thu (tan) Thi phan ;5;;'/'2‘3;3 ;i?lt;;;g;z
2020 Tang truéng 2020 Tang truéng 2020 2019 2020 2019 San lugng Tang trudng 2020 2019
HPG 90,119 42% 15,355 69% 21.00% 17.60% 17.00% 14.30% 4,601,391 30.60% 19.80% 15.20% 11.2 2.6
HSG 27,531 -2% 1,376 212% 16.80% 11.40% 4.20% 1.30% 1,622,682 8.77% 7.60% 6.40% 7.9 1.7
NKG 11,560 -5.10% 321 253% 7.50% 2.80% 2.60% 0.40% 703,733 3.70% 3.00% 2.90% 9.5 0.9
POM 9,820 -18% 38 -113% 5.20% 1.70% 0.40% -2.50% 710,459 -14.60% 3.10% 3.60% 255 1.2
TIS 9,566 -8% 36 -30% 4.80% 4.90% 0.40% 0.50% 813,951 2.70% 3.50% 3.40% 103 0.9
TDS 2,161 3% 27 -26% 3.80% 4.30% 1.30% 1.70% 98,126 -39.50% 0.40% 0.70% 8 0.7
VIS 4,062 -12% 23 -111% 2.50% -1.30% 0.60% -4.70% 328,786 -2.20% 1.40% 1.50% 44 2.5

Cac doanh nghiép dan dau tiép tuc gia ting thi phan: HPG ghi nhan thj phan ndm 2020 ting tir 15.2% lén 19.8%, trong d6 mang thép xay dung ting tir 26% lén 32%. Theo sau la HSG, vdi thi
phan tdng nhe tr 6.4% lén 7.6%. NKG va TIS c6 thi phan tang nhe, trong khi d6 cac cong ty khac cé thi phan sut giam cung véi két qua kinh doanh am dam va lo.

Bién Igi nhu@n cai thién mang lai Igi nhu@n vuot k& hoach: HPG, HSG va NKG la 3 doanh nghiép niém yét duy nhét cd I&i trude thu&, mot phan dén tir téng trudng doanh thu gidp chi phi phan bd
hiéu qua han. HSG ghi nhan doanh thu tang trudng am, nhung nhd san lugng tiéu thu tang va hoat dong quan ly chi phi tt han nén van cd 1ai trudc thué.

Ky vong nam 2021

Vacxin ch6ng Covid-19 phan nao day lui dich bénh: gilp cho hoat d6ng san xuét clia cac qudc gia dugc phuc hdi. Cing véi viée dich Covid-19 dudc déy IUi, cac chinh sach kich thich nén kinh té
sau khuing hoang gay ra béi dich Covid-19 s& ddy nhu ciu thép toan thé gIO'I tang 5% so v6i 2020. V6i thi trudng thép trong nudc, chung t6i ky vong san lugng tiéu thu thép toan thi trudng tang
khoang 10% m&i ndm trong 3 ndm tdi, nha hudng Idi tir hoat ddng dau tu' céng va dong vBn FDI theo lan séng chuyén dich chudi cung ting vé Viét Nam.

Gia nguyén vat liéu dat dinh trong quy 1 va én dinh: ngudn cung quéng sit dudc phuc hdi sau khi cac con bdo tdn cong vao Uc, mét trong hai qudc gia suat khdu quing sét IGn nhét thé gidi,
cham duat.

Ngubn : Fiinpro, MBS Research
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Hoat dong kinh doanh va tiém lu'c doanh nghiép

X . ; B o Vo o R ) . . R\ oy Cong suat . o
Tan dung da tang truéng tot trong qua khir: Trong giai doan 5 ndm gan nhat thi san lugng tiéu thu tai Hoa sen dat dinh diém nam 2018 Nha may (tdn/ndm) San pham
vGi hon 1.2 triéu tan ton ma, 0.375 triéu t&n 6ng thép va gan 0.2 triéu tAn cac san phdm khac. Trong giai doan tir ndm 2016 dén 2018 Hoa =
Lo Ly s ~ Ny S s . » A s a 5 L . N THEO DIA DIEM 6,437,331
Sen dang c6 da tang trudng cuc tét nhung qua dén nam 2019 lai bi suy giam dang ké do anh hudng nghiém trong cua dai dich covid toan
cau va dan phuc hdi & ndm 2020. Yén Bai 82,800 6ng thép
. . e ) . TR, . NghéAn 1,740,000 10" 13, 0N9
Ky vong vugt ké hoach ca nam: V&i muc tiéu dé ra trong nam 2021 tdng san lugng tiéu thu la 1.8 triéu tan thi qua nira dau nam HSG da nhtfa,can nguoi
hoan thanh dugc han 60% k& hoach dé ra cho ca nam. Nam C&m 120,000 8ng thép
. . e . . . . . " Binh Binh 112,000 99 thép, dng
Ky vong tang trudng thi phan: mdc du thi phan cé phan suy giam trong nam 2019 nhung sang nam 2020 da nhanh chdng phuc h6i manh : ¢ nhua
mé va ky vong lay lai thi phan dinh diém nam 2016 va vugt trdi hon nira trong cac nam sau. Binh Dudng 1,175,000 ton ma,can
ngudi,phu mau
1,800,000 40,000 1,800,000 29% Ha Nam 237,600 223 athep, ong
1,600,000 35,000 1,600,000 28Y% '
’ Nhon Hoi 975,000 o1 ma, 6ng
1,400,000 30,000 1,400,000 - . 1000 hisa,cén ngudi
1,200,000 000 200000 . Ph My 1,909,931 o e e
1,000,000 1,000,000 26% , '
20,000 Nhing néng Phd m§ 85000 6ng thé
800,000 800,000 25% g nong Pt my 9P
600,000 15,000 600,000 . THEO CHUC NANG 6,437,331
0
400,000 10,000 400,000 Cong sudt ma 2,530,000
23% .
200,000 5,000 200,000 ’ Céng suét 8ng thép 937,640
- 0 22% Cbng sudt 5ng nhua 129,691
016 0 018 019 020 C6ng sudt can ngudi 2,030,000
mmmm San [ugng thép tiéu thu trong nudc mmm TOn ma = Steel pipe  —— Market size Cbng sust phi mau 810,000

San lugng thép xuat khau
—e—Doanh thu Ngudn : HSG, MBS Research
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Doanh thu va Igi nhuan

Doanh thu phuc h6i : doanh thu HSG dang trong da tang trudng dudng giai doan tur trudc nam 2019 va tang

trudng am & ndm 2019 va 2020 do anh hudng dai dich Covid. Theo bao cao tai chinh Quy 1 va 2 nam tai chinh 2021

thi HSG dang c6 mic doanh thu phuc hdi dang ké (Q1: +38.2% CK ; Q2:+87.7% CK) tir su’ phuc hdi dang k& cla 70,000 9%
nén kinh t& trong nudc cling nhu' cac nén kinh té& trén thé gidi khi dai dich dan dugc kiém sodt cling nhu’ qua trinh 8%
o . PSRN 60,000
ché tao Vaccin dang tién trién kha quan haon. L 7%
Bién Igi nhuan sau thué& dan cai thién: mac du bién Igi nhuan trong ndm 2018 suy gidm dang ké nhung sang 50,000 L 6%
nam 2020 da thay cé dau hiéu kha quan hon dat 4.2% so vGi 1.3% nam 2019 va 1.2% ndam 2018. 40,000 -
30,000 \ / - 4%
Bang can doi ké toan 20,000 - 3%
Tong tai san du bao ting manh: véi da ting trudng t8t doanh nghiép sé gia ting dugc cac khoan tién mét, bén ' - 2%
canh dé lugng hang tén kho ciing gia téng 18n dinh mdc thich hgp d& phuc vu nhu cdu phét trién trong thdi gian tdi. 10,000 7 - 1%
Von chu sé hiru gia tang: vdi két qua t6t tir hoat dong kinh doanh bién Igi nhuan sau thé cai thién sé gia tang 0 - - 0%
dugc lugng von cha sG hitu ti thu nhap gilr lai va gidm bdi cac khoan ng dai han. 2017 2018 2019 2020 2021 2022 2023 2024 2025
mmmm Revenue = Net Income NI margin
Bang can doi ké toan
12,000 - Tién & td tién ® Phai thu mHTK = TSCD & XDCB u TS khac 20000 - uVay ng 1 Cdng nd khac Van CsH
18,000 -
10,000 - 16,000 -
8000 - 14,000 -
12,000 -
6,000 - 10,000 -
8,000 -
4,000 - 6,000 -
2,000 4,000 -
2,000
2019A 2020A 2021F 2022F 2023F 2019A 2020A 2021F 2022F 2023F
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Ti suat sinh Igi trén von chu sé hitu (ROE) dang dan cai thién: ROE nam 2018 sut giam manh so vdi nam
2017 da phan dén tr sut giam & bién Igi nhudn sau thué (2017: 5.09% ; 2018: 1.19%. Tuy nhién HSG da nhanh
chéng cai thién trong ndm 2020 (Bién LNST: 4.19% ; ROE: 17.5%) nhung van chua dat dudc con s6 dinh diém nhu
nam 2017 do ti |é tai sén/vcsh da bi suy giam.

Chu ky tién mét giit 6 mirc 6n dinh: Tuy thdi gian thu tién cé gia tdng va thdi gian tra tién cho ngudi ban ngén
lai nhung thdi gian t6n kho d& suy giam dang k& dan dén chu ky tién mét ciia HSG van dang khong bién dong qué
manh.

Dong tién cai thién tot: dong tién hoat dong trong ndm 2017 & con s6 am va dong tién tir hoat dong tai chinh
tang kha dang ké chirng to trong giai doan nay HSG d& ddy manh vay v8n nhdm phuc vu nhu cau dau tu san xuét.
Méc du sang ndm 2018 doanh nghiép van tiép tuc gia tang lugng ng nhung sang ndm 2019 doanh nghiép da tra bt
ng dong thai dong tién tir hoat dong kinh doanh da vuc day manh mé. Sang nam 2020 dong tién tir hoat dong kinh
doanh tuy c6 suy gidam so vdi ndm 2019 nhung tinh hinh van rat kha quan dong thdi doanh nghiép tiép tuc tra bét
ng trong ndm 2020 va t&ng dong tién trong ky la ducng 286 ty dong.

Cac chi s6 Igi nhuan
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Cac chi s6 tai chinh

Dupont analysis 2019A

LNST / Doanh thu 5.09% 1.19% 1.32% 4.19%
Tai san / V6n ch sé hiiu 4.15x 4.13x 3.15x 2.69x
Doanh thu / Tai san 1.22x 1.62x 1.63x 1.55x
ROE 25.8% 7.9% 6.8% 17.5%

S0 ngay vong quay

7.37% 7.31% 7.52% 7.69% 7.85%
2.36x 1.86x 1.63x 1.48x 1.38x
2.30x 1.99x 1.82x 1.65x 1.48x

40.1% 27.2% 22.3% 18.7% 16.1%

Thdi gian thu tién khach hang binh quan 12 days

Thdi gian tén kho binh quéan 115 days 93 days 83 days 81 days
Thdi gian tra tién binh quan 43 days 27 days 18 days 23 days
Chu ky tién mat 84 days 81 days 82 days 77 days

Luu chuyén tién té

Dong tién tur hoat dong kinh doanh (2,173) 500 5,181 2,110
Dong tién tir hoat déng dau tu (3,994) (2,394) (786) (311)
Dong tién tir hoat dong tai chinh 5,883 2,093 (4,598) (1,513)
Dong tién trong ky (284) 200 (203) 286

79 days 79 days 79 days 79 days 79 days
30 days 25 days 21 days 18 days 15 days
74 days 79 days 83 days 86 days 89 days
1,633 4,710 4,497 4,951 5,283
(300) (275) (282) (284) (282)
(730) (497) (346) (245) (176)
602 3,938 3,868 4,422 4,826
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DU PHONG

* San lugng téng manh trong ndm 2021 sau d6 cham lai, chung tdi du phong san lugng tiéu thu tdn ma va 6ng thép cla HSG s& tang manh trong ndm 2021 [an lugt la 53% va 63% so Vi ndm
2020 do sy phuc hoi tir cac nén kinh té€ toan cau cling nhu thi trudng Viét Nam. Va mUc gia tang nay sé suy giam dang ké & mic 5% cho ton ma va 3% cho 6ng thép trong nam 2022 va ti€p tuc suy
giam cho cac nam k€ tiép.

- Gia ban bién dong: trong 4 thang dau nam thi trudng da chu’ng kién su gia tang manh mé gia ban do tac dong tir cung va cau thép, tuy nhién trong thang 5 vira qua do déng thai can thlep vao gla

ban tir phia chinh phi Trung Quéc nén gia ban da lai suy giam dang k&. Vi vdy chilng t6i du’ phdng gid ban cho ca ndm 2021 so vdi ndm 2020 van sé tdng & mirc dd tuong d6i va dén ndm 2022 sé
diéu chinh giam.

+ Bién Igi nhuan ctia cong ty dugc cai thién nhd: (1) tdng gia ban dau ra; (2) chi phi dudc phan bé hiéu qua hon do téng san lugng san xuét va (3) giam don bay gilp giam chi phi tai chinh.

Du phéong KQKD

Ty VND 2017 2018 2019 pLip 1] 2021F 2022F plipicid 2024F 2025
San lugng tén ma 1,147,949 1,279,373 1,118,740 1,227,929 1,877,403 1,971,273 2,030,412 2,050,716 2,050,716
Téing trudng 11% -13% 10% 53% 5% 3% 1% 0%
San lugng éng thép 375,268 422,897 373,069 393,981 641,714 660,965 674,184 680,926 680,926
Téing trutng 13% -12% 6% 63% 3% 2% 1% 0%
Doanh thu 26,149 34,441 28,035 27,531 57,716 54,277 55,768 56,326 56,326
Téing trutng 32% -19% -2% 110% -6% 3% 1% 0%
Gia vén 21,731 30,464 24,836 22,903 47,800 44,983 46,164 46,589 46,565
Lgi nhuan gdp 4,418 3,977 3,199 4,627 9,917 9,294 9,604 9,736 9,761
Téing trutng -10% -20% 45% 114% -6% 3% 1% 0%
LNST 1,332 409 369 1,153 4,252 3,970 4,19 4,332 4,424
Téing trudng -69% -10% 212% 269% 7% 6% 3% 2%
EPS 3,630 955 766 2,496 8,946 8,351 8,826 9,112 9,306
Téing trutng -74% -20% 226% 258% 7% 6% 3% 2%
BVPS 14,771 13,381 12,913 14,823 23,875 32,853 42,266 51,998 61,944
ROE 25.8% 7.9% 6.8% 17.5% 40.1% 27.2% 22.3% 18.7% 16.1%
ROA 6.2% 1.9% 2.1% 6.5% 16.9% 14.6% 13.7% 12.7% 11.7%
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CONG TY CO PHAN TAP DPOAN HOA SEN (HSX: HSG)

PINH GIA
Chiing t6i dinh gia cd phiéu HSG véi gid muc tiéu 50,242 dong (tdng 32%) béng phucng phép chiét khdu dong tién FCFF, vi WACC la 14,65% (Re: 17.8% va Rd: 9%) va tng trudng dai han 1a 1%.

— HSG ——— VNIndex
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Terminal FCFF Growth Rate:
0.75% 1.00% 1.25%
50,357 50,896 51,456

48,681 49,158 49,653 50,165 50,697 51,249 51,822 52,418 53,038
48,511 48,983 49,471 49,976 50,501 51,045 51,610 52,197 52,808
48,344 48,809 49,291 49,790 50,307 50,844 51,401 51,980 52,582
48,179 48,639 49,114 49,606 50,117 50,646 51,195 51,766 52,359
48,017 48,470 48,939 49,425 49,929 50,451 50,992 51,555 52,139
47,856 48,304 48,767 49,247 49,743 50,258 50,792 51,347 51,923
47,698 48,140 48,597 49,070 49,561 50,069 50,595 51,142 51,710
47,541 47,978 48,429 48,897 49,380 49,882 50,401 50,940 51,500
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Doanh thu thuan
Gid von hang ban
Lgi nhuan gdp

Chi phi tai chinh

Lgi nhuan sau thué

Tai san ngén han

1IV. Hang t6n kho
Tai san dai han

1. Tai san ¢6 dinh

Tong tai san
Ng phai tra
I. Ng ngén han
II. N dai han
Vén chi sé hiru

1. V6n diéu 1

5. V6n khac

K&t qua kinh doanh (ty déng) 2019 2020 2021F 2022F 2023F 2024F 2025F| Chi s6 chinh 2019 2020 2021F 2022F 2023F 2024F 2025F
28,035 27,531 57,716 54,277 55,768 56,326 56,326 Pinh gia
24,836 22,903 47,800 44,983 46,164 46,589 46,565 EPS 766 2,496 8,946 8,351 8,826 9,112 9,306
3,199 4,627 9,917 9,294 9,604 9,736 9,761 Gié tri s6 sach cta c6 phiéu (BVPS) 12,913 14,823 23,875 32,853 42,266 51,998 61,944
Doanh thu hoat dong tai chinh 63 78 91 96 123 158 208 P/E 8.7 8.9 5.6 6.0 5.7 5.5 5.4
803 645 528 487 463 445 432 P/B 0.5 1.5 2.1 1.5 1.2 1.0 0.8
Chi phi quan Iy doanh nghiép 2,212 2,681 4,188 3,979 4,074 4,113 4,117 Kha niing sinh 16i
Lgi nhudn trudc thué 470 1,376 5,318 4,965 5,247 5,417 5,533 Bién Igi nhuén gop 11.41% 16.81% 17.18% 17.12% 17.22% 17.29% 17.33%
369 1,153 4,252 3,970 4,196 4,332 4,424 Bién EBITDA 7.76% 11.54% 12.03% 12.10% 12.20% 12.28% 12.35%
Bién Igi nhuan sau thué 1.32% 4.19% 7.37% 7.31% 7.52% 7.69% 7.85%
Bang can ddi ké toan (ty dong) 2022F 2022F ROE 6.75% 17.49% 40.06% 27.18% 22.33% 18.74% 16.06%
7,356 9,022 17,174 20,327 24,626 29,217 34,054 ROA 2.14% 6.49% 16.94% 14.57% 13.73% 12.68% 11.65%
1. Tién & tucng dudng tién 289 575 1,177 5,115 8,983 13,405 18,231 Tiing trudng
I1. D3u tu tai chinh ngén han 76 1 9 16 24 32 40 Doanh thu -19% 2% 110% -6% 3% 1% 0%
I11. Cac khoan phai thu ngén han 1,049 1,778 3,894 3,662 3,763 3,800 3,800 Lgi nhuén trudc thué -11% 193% 287% -7% 6% 3% 2%
4,599 5,569 10,395 9,782 10,039 10,132 10,126 Lgi nhuén sau thué -10% 212% 269% -7% 6% 3% 2%
V. Tai san ngdn han khac 1,342 1,100 1,699 1,751 1,816 1,847 1,856 EPS -20% 226% 258% -7% 6% 3% 2%
9,870 8,734 7,926 6,915 5,941 4,938 3,907 Téng tai san -19% 3% 41% 9% 12% 12% 11%
1. Céc khoan Phai thu dai han 227 185 224 211 216 219 219 V&n ch sé hitu 6% 21% 61% 38% 29% 23% 19%
8,428 7,482 6,557 5,498 4,438 3,371 2,294 Thanh khoan
1. Tai san ¢6 dinh hitu hinh 8,187 7,262 6,339 5,285 4,228 3,166 2,092 Thanh todn hién hanh 0.84 1.00 1.37 1.88 2.45 3.11 3.86
2. Tai san 6 dinh v hinh 241 220 217 213 209 205 201 Thanh toan nhanh 0.04 0.06 0.09 0.47 0.90 1.43 2.07
IIL. Tai san cho thué tai chinh 214 112 0 0 0 0 0 Ng/tai san 56% 46% 30% 26% 22% 19% 16%
1V. Tai san d& dang dai han 576 576 696 778 849 908 954 Ng/v6n chu s@ hitu 177% 124% 70% 48% 35% 27% 22%
V. Dau tu tai chinh dai han 17 26 29 27 28 28 28 Kha ndng thanh toan lai vay 1.32 3.47 12.14 12.23 13.53 14.39 14.94
VI. Tai san dai han khac 408 352 20 402 410 413 413 Hiéu qua hoat dong
17,225 17,756 25,100 27,242 30,567 34,155 37,961 Vong quay phai thu khach hang 208 19.5 14.8 14.8 14.8 14.8 14.8
11,757 11,166 14,485 12,635 11,774 11,035 10,419 Thai gian thu tién khach hang binh quén 18 ngay 19 ngay 25 ngay 25 ngay 25 ngay 25 ngay 25 ngay
8,767 8,991 12,516 10,809 10,048 9,380 8,814 Vong quay hang ton kho 4.4 45 46 46 46 46 46
1. Cac khoan phai tra ngén han 2,061 2,968 7,018 5,670 5,161 4,672 4,236 Thi gian ton kho binh quan 83 ngay 81 ngay 79 ngay 79 ngay 79 ngay 79 ngay 79 ngay
2. Vay & ng thué tai chinh ngan han 6,706 6,023 5,499 5,139 4,887 4,708 4,578 Vong quay phai tra nha cung cap 203 16.2 12.0 14.4 17.3 20.7 24.9
2,990 2,174 1,969 1,826 1,726 1,656 1,605 Thai gian tra tién binh quén 18 ngay 23 ngay 30 ngay 25 ngay 21 ngay 18 ngay 15 ngay
1. Cac khoan phai tra dai han 4 11 16 14 14 13 13
2. Vay & ngd thué tai chinh dai han 2,986 2,163 1,953 1,811 1,713 1,643 1,592 Cashflow Statement (VND bn) 2019 2020 2021F 2022F 2022F 2022F 2022
5,468 6,591 10,615 14,607 18,793 23,120 27,542 Dong tién tir hoat dong kinh doanh 5,181 2,110 1,633 4,710 4,497 4,951 5,283
4,235 4,446 4,446 4,446 4,446 4,446 4,446 Dong tién ti hoat dong déu tu -786 =311 -300 -275 -282 -284 -282
2. Thing du vén c6 phan 152 152 152 152 152 152 152 Dong tién ti hoat dong tai chinh -4,598 -1,513 -730 -497 -346 -245 -176
3. Cac khoan Igi nhuén chua phan phdi 1,021 1,954 5,879 9,876 14,050 18,368 22,783 Dong tién trong ky -203 286 602 3,938 3,868 4,422 4,826
4. Lgi ich c6 déng khdng kiém soat 8 7 11 15 19 23 28 Tién va cac khoan tuong ducng tién - Dau ky 492 289 575 1,177 5,115 8,983 13,405
53 2 128 119 126 130 133 Tién va cac khoan tudng dudng tién - Cudi 289 575 1,177 5115 8983 13,405 18,231
17,225 17,756 25,100 27,242 30,567 34,155 37,961

Téng nguén vén
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MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén ndm 2020 thudc vé Cong ty CP Ching khodn MB (MBS). Nhitng théng tin sit dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiu
trach nhiém vé tinh chinh xéc cla ching. Quan diém thé hién trong bdo cdo nay la cla (cdc) tac gid va khong nhat thiét lién hé véi quan diém chinh thirc ca MBS. Khéng mét
thong tin cling nhu y kién nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khodn nao. Bdo cdo nay khong duwoc phép sao chép, tai ban béi
bat ky c& nhan hodc t6 chirc nao khi chwa dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s8 21 Cat Linh, Dng Da, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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