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Doanh thu, lgi nhudn quy 2 ting
trudng lan lugt 35% yoy va 34% yoy

Liiy ké 8 thang 2020, san lugng tiéu
thu thép xay dung HPG tang trudng
20% yoy, thi phan vuon l&n mic 32%

Chung t6i udc tinh Igi nhudn 2H2020
dat 4511 ti déng

Pinh gia

Doanh thu va Igi nhuan Quy 2 ctia HPG dat lan lugt 20,694 ti dong va 2,755 ti dong,
tang trudng lan [Ugt 35% yoy va 34% yoy. Liiy ké 6 thang dau ndm 2020, doanh thu
va lgi nhudn cia Hoa Phat dat 39,655 ti VND va 5,060 ti VND, tang trudng lan lugt
32% yoy va 31% yoy. Trong d6, mang ndng nghiép lgi nhuan tang dot lén [én mUc
841 ti, gap 8 lan so vai cung ky ndm 2020 do gia thit lgn tang cao.

Liiy ké 8 thang 2020, san lugng tiéu thu thép xay dung dat 2.13 triéu tan, tang
trudng 20% yoy.Thi phan udc tiéu thu thép xay dung 8 thang 2020 vudn [én mUc
32%, tang 6% so vGi miic 26% ctia ndm 2019. San lugng tiéu thu cac san pham
khac clia Hoa Phat cling c6 mdc tang trudng tiéu thu tét, cu thé tiéu thu 6ng thép
dat 497 nghin tan (+3% yoy), phoi thép vudng cling dat mic 1.17 triéu tan.

Ching t6i udc tinh |gi nhudn 6 thang cudi ndm 2020 ctia Hoa Phat dat han 4511 ti
dong, thap hdn so vdi miic 5060 ti d6ng clia 1H2020 do 1) c6 sy dong gbp doanh
thu va Igi nhuén cha san phdm mdi HRC, 2) Igi nhuén d6t bién tir mang néng
nghiép khd dugc duy tri khi gia thit [gn da giam manbh, 3) chi phi gia quang dau
vao tdng manh trong khi gia thép thanh pham dau ra chua cé nhiéu cai thién.

Chung t6i ndng muc gia muc tiéu ctia HPG [én mfc 31,300 VND/CP cung dinh
khuyén nghi MUA, cao han 27% so v3i gia dong clfa ngay 15/09/2020. Hoa Phat da
chling minh minh la doanh nghiép c6 slc canh tranh manh mé khi khong chiu anh
hudng nhiéu bédi tdc dong Covid 19 nhu cac doanh nghiép san xuat thép khac.
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Udc tinh Idi nhuan va doanh thu
quy 3 ciia HPG dat 2,401 ti dong va
23,465 ti dong

KB SECURITIES VIETNAM

Udc tinh két qua kinh doanh

Chuing t6i udc tinh quy 3 2020, lgi nhudn va doanh thu cla Hoa Phat dat lan
(UGt 2,401 ti dong va 23,465 ti dong, tang trudng 33.8% yoy va 56% yoy. Liiy ké
ca nam 2020, lgi nhudn va doanh thu ctia Hoa Phat udc dat 9,571 ti déng va
85,850 ti dong, tang trudng lan lugt 26.3% yoy va 35% yoy. Lgi nhuén va doanh
thu ndm 2021 udc dat 11,886 ti dong va 106,800 ti dong, tang trudng 24.2% yoy
va 24% yoy.

Bang 1. Dy bao két qua kinh doanh Quy 3/2020

Ty VND Q3 2020 LK 3 Quy 2020 2020F 2021F
Doanh thu thuan 23,465 63,120 85,850 106,800
Tdéng trudng (%) 56% 40% 35% 24%
Gia vén hang ban o1 51897 71106 88,750
Loi nhuan gép 3,754 1223 U744 18,050
Bién lgi nhugn gép (%) 16.0% 17.8% 7.2% 16.9%
Chi phi tai chinh 540 1904 2,135 2,559
Chi phi ban hang 78 487 116 1282
Chi phi quan ly doanh nghiép 298 815 687 854
Loi nhuan sau thué 2,401 7,462 9,571 11,886
Tdng trueng (%) 33.8% 319% 26.3% 24.2%
Bién lgi nhugn sau thué (%) 10.2% 1.8% 1.1% 1.1%

Ngudn: HPG, KBSV Research

Doanh thu va gi nhuén ctia HPG
trong Quy 2/2020 tang trudng lan
lugt 34% yoy va 35% yoy.

Két qua kinh doanh

Lgi nhudn quy 2/2020 cia Hoa Phat dat 2,755 ti VND, tang trudng 34% yoy,
doanh thu dat 20,694 ti VND, tang trudng 35% yoy. Bién |gi nhuan gop dat
18.2%, giam nhe so v8i mic 19.3% cua Quy 1/2020 va 19.7% cla quy 2/2019.
Bién lgi nhudn rong dat 13.5%, tang so v8i mdic 12% cta Quy 1/2020 va tudng
dudng so véi mic 13.6% cua Quy 2/2019.

Mang kinh doanh thép tiép tuc la hoat dong kinh doanh chinh cGia Hoa Phat khi
dong gbp 82% lgi nhudn va 85% doanh thu cta tap doan, tang trudng lan lugt
31% yoy va 49% yoy. Trong quy 2/2020, cac san pham thép ctia Hoa Phat déu
cé mUc tang trudng ti€u thu tét, tiéu thu thép xay dung dat 781 nghin tan ( tang
20% yoy), 6ng thép dat 202 nghin tan ( tang 9% yoy) va san pham mdi phoi
thép dat 471 nghin tan. Lgi nhudn mang ndng nghiép 360 ti dong, gap 22 lan so
véi cung ky nam trude do gia thit Ign dugc duy tri ¢ mic cao.

Liiy ké 8 thang, san lugng tiéu thu thép xay dung dat 2,13 triéu tan, tang trudng
20% yoy. Trong do, san lugng tiéu thu thép xay dung tai thi trudng mién Nam
dat 509 nghin tan, tang trudng 86% yoy, san lugng thép xay dung xuat khau
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cling dat 310 nghin tan, tang trudng 87% yoy. San lugng tiéu thu phoi thép
cling dat 1.17 triéu tan, da phan la xudt khau sang Trung Quéc.

Liiy ké nlra ndm 2020, lgi nhuén va doanh thu ciia Hoa Phat dat 5,060 ti VND va
40,145 ti VND, tang trudng lan [ugt 31% yoy va 29%, hoan thanh [an lugt 47%
va 56% ké hoach.

Biéu d6 2. Doanh thu, Igi nhuin HPG theo quy Biéu d6 3. Doanh thu, Igi nhuin HPG theo nam
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Diém nhan dau tu
Liiy ké 8 thang, san ludng tiéu thu Lily ké 8 thang, san lugng tiéu thu thép xay dung clia Hoa Phat dat 2,13 triéu
thép xay dung ctia Hoa Phat ting tan, tdng trudng 20% yoy. Thi phan tang |&n mic 32%, tdng 6% so vdi mic
trudng 20% yoy 26.3% cta ndm 2019. K&t qua nay rat tich cuc khi thi trudng tiéu thu thép xay

dung ndi dia dang tang trudng am 8.5%, do anh hudng bdi dich bénh COVID 19.
DPang chly, thi phan clia Hoa Phat tang chl yéu dén tu viéc gia tang san lugng
tai thi trudng mién Nam. Trong 8 thang dau nam 2020, san lugng tiéu thu thép
cla Hoa Phat tai thi trudng phia Nam dat han 508 nghin tan, tang gap déi so
vGi mic 252 nghin tan cta 8 thang ndm 2019. Thi phan cia Hoa Phat tai thi
trugng phia Nam ciing tang manh l&én mdic 24% so vGi mic 24% clia nam 2019.
V@i |gi thé tuyét doi vé chi phi san xuat va thic day cong tac ban hang, Hoa
Phat dang nhanh chdng gianh dugc thi phan cla cac nha san xuat thép phia
Nam.
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Bi€u db 4. Thi phan thép x3y dung ca nudc
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Biéu d6 5. Thi phan thép x3y dung mién Nam
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Ngudn: FiinPro, KBSV Research

Lo cao s6 1va s 2 cua du an Dung
Quat d3 hoat dong &n dinh va chay
hét cong suat

Biéu d6 6. San lugng thép thi trudng Trung Quéc theo thang

Ngudn: FiinPro, KBSV Research

Cac lo cao s6 1 va s6 2 cla giai doan 1 d& hoat dong 6n dinh va dang chay hét
cOng suat, gilp nang san lugng cua thép tho cua Hoa Phat 1én thém hdn 2.5
triéu tdn/ndm. VGi san lugng khdng |6 nhu vay, thi trudng ndi dia Viét Nam khé
long cé thé hap thu dudc ngay lap tlc, vi thé Hoa Phat dang xuat khau phoi
thép, dac biét la tiéu thu & thi trudng Trung Qudc. Thuén Igi cho Hoa Phat [a
hién tai, gia thép xay dung tai Trung Quéc dang cao hon gia thép tai thi truong
Viét Nam khoang 20% do chinh sach thic ddy dau tu cd sd ha tang ctia Chinh
pht nudc nay, trong khi thi trudng Viét Nam dang dang tinh trang du cung
ngan han. M3c du bién Igi nhuan ctia mang ban phéi thép la khéng cao, tuy
nhién, hoat ddng nay mang van dang mang lai dong tién va giai quyét tinh
trang du thifa cOng suat tam thdi cia dy an Dung Quat.

Hién tai, vGi chinh sach thic ddy dau tu céng théng qua dau tu c¢d s& ha tang
cta Chinh phu Trung Quéc lam thic ddy nhu cau tiéu thu thép tang trudng dot
bién tai thi trudng Trung Quéc. Liiy k& 7 thang dau ndm, san lugng san xuat
thép clia Trung Quéc tang trudng 3.3% yoy, riéng thang 7/2020, san lugng cling
da dat 93.4 triéu tan thép tho, tang trudng 9% yoy. Dy bdo, nhu cau thép I8n sé&
ti€p tuc dudc duy tri cho dén hét nam 2020.

Biéu d6 7. Gia thép thi trudng Viét Nam va Trung Quéc
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Ngudn: WSA, KBSV Research

Ngudn: WSA, KBSV Research
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Hoa Phat sé san xuat dudc HRC tuf Ngay 24/8/2020, 16 cao s6 3 cuia giai doan 2 du an Dung Quat da chinh thic

thang 9/2020 hoan thanh, cho phép céng ty bat dau san xuit dugc san pham thép cudn cén
néng (HRC) vao thdi diém cudi thang 9/2020. Du kién san lugng HRC san xuat
dudc ctia Hoa Phat nam 2020 sé dat 250 nghin tan. Sau khi 16 cao s6 4 cua dy
an Dung Quat du kién s& hoan thanh vao dau nam 2021, san lugng HRC du kién
clia Hoa Phat nam 2021 sé tang lén khoang 1.7-1.8 triéu tan.

Ngay 14/8/2020 HPG d3 hoan thanh ca toan bd 4 16 théi ciia du an Dung Quat.
Cac 10 thai nay cé dung tich 18n gap 3 an 10 théi tai nha may Hai Dugng va
dudc ap dung céng nghé hién dai nhat hién nay. Ngoai ra, cang chuyén dung
Hoa Phat Dung Quat d& hoan thanh va di vao hoat dong, c6 thé dén tau trong
tai 200.000 tan. Nhu vay, hdu nhu toan bd du an Dung Quat d& hoan thién va di
vao san xuat. Nam 2021, sé la nam budc ngoat ciia Hoa Phat khi cdng suat toi
da sé& dat 7.7 triéu tan so vGi mdc 5 triéu tan ctia ndm 2020.

Hba Phat s& dudc hudng Ldi tif Nham kich thich kinh té sau anh hudng cta dai dich COVID 19, Chinh Phu Viét
chinh sach thiic ddy dau tu cdng Nam dang tang cudng dau tu cong thong qua dau tu vao cac cd sd vat chat, ha
ctia Chinh Phu tang. Cac thang 07-08/2020, gia tri dau tu cong da dat trén 45,000 ti dong moi

thang, tang trudng gan 50% so véi cling ky nam trudc. Ching téi cho rang xu
hudng nay van sé& dugc tiép tuc dén hét ndm 2021 va nhiing doanh nghiép san
xuat vat liéu xay dung nhu Hoa Phat s& dugc hudng lgi.

Biéu db 8. Gia tri dau tu cdng ctia Chinh phu Viét Nam theo thang
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Ngudn: GSO, KBSV Research

D e
Ruiro
Dién bién gia nguyén vat liéu dau K&t qua kinh doanh ctia Hoa Phat phu thudc rat nhiéu vao gia nguyén vt liéu
vao khong thuan Lgi dau vao va gia ban cdc san pham dau ra, cac yéu t6 ma Hoa Phat hoan toan

phai phu thudc vao thi trudng. Trong quy 3, gid quing sat da dang tang rat
manh do 1) nhu cau san xuat thép tang manh tai thi trudng Trung Quéc, 2)
Ngudn cung thiéu hut tam thgi do nhiéu mé sat tai Brazil tam thdi dong clia do
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Biéu db6 9. Gia quang sat 62% Fe
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tac dong cuia dich bénh COVID 19. Bén thudi diém cudi thang 8/2020, gid quang
s&t 62% c gia khoang 123-125 USD/tan, tang 34% so véi thdi diém dau ndm va
tang 55% so véi day vao thgi di€ém cudi thang 3/2020. Trong khi dd, gia than
md luyén céc van dudc duy tri  mic thap, do cang thang thugng mai gitia
Trung Qudc va Australia, qudc gia xuat khiu than ln nhat thé gigi. Chinh pha
Trung Qudc d3 bat ddu canh béo cac nha san xuat thép ndi dia Trung Quéc
tang cudng su dung than ndi dia thay vi nhap khau tuf Australia.

Biéu d6 10. Gia than md luyén coke
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Ngudn: VSA, KBSV Research

Thi trudng thép xay dung ndi dia
dang du cung trong ngan han

Ngudn: VSA, KBSV Research

Thi trudng thép xay dung ndi dia Viét Nam tiéu thu khoang 9-10 triéu tan/nam.
Tuy nhién, khi du dn Dung Quat di vao hoat dong hoan toan vao nam 2021, san
lugng thép xay dung Hoa Phat ¢é thé cung (ing ra thi trudng |&én dén hon 5.1
triéu tan/nam, tang 2.7 triéu so véi ndm 2019. VGi mot lugng thép Idn nhu thé
cung ra thi trudng trong khoang thai gian chi hon 2 nam, thi thi trudng thép xay
dung ndi dia khé cé thé hap thu ngay ap tdc va hién tugng thita cung sé dién
ra. Va thuc té€ hién tai cling dang cho thay, Hoa Phat dang phai ban phoi phép
tho thifa sang thi trudng Trung Quéc, san lugng duy kién ca nam 2020 [én dén
1.8 triéu tan va gia ban thép thanh pham lién tuc 8 mic thap. Mdc du hoat
dong nay chua mang lai bién Igi nhudn cao, nhung cling da gilip Hoa Phat
mang lai dong tién va bao phi mét phan chi phi khau hao.

Bi€u d6 12. San lugng tiéu thu thép xay dung ndi dia va cdng suat billet Hoa Phat

B Tiéu thu thép xay dung ndi dia B San lugng Billet Hoa Phéat
(trieu tan)
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Ngudn: HPG, KBSV Research

b KB Securities | VIETNAM



Khong con Lgi nhudn d6t bién mang
néng nghiép nhu 2 quy dau nam
2020

Du bao két qua kinh doanh

KB SECURITIES VIETNAM

Trong quy 1H2020, |gi nhudn ciia mang ndng nghiép dat hon 800 ti, gdp 8 lan
so vdi cung ky. Gia thit Ign tang manh trong nfa ddu nam 2020 do ngudn cung
thiéu hut trong ngan han. Dich bénh ta lgn chiu Phi lam ngudi ndng dan khéng
dam tiép tuc tai dan, dich bénh covid 19 cling lam gidm kha ndng nhap khau
lgn tU nudc ngoai. Trong quy 3/2020, gia thit Ign d& giam manh vé muc 73,000
VND/kg lgn hai, giam khoang 25% so vdi mdc dinh 100,000 VND/kg hoi thang
5/2020, nhung van & mdc cao so v4i 50,000 VND/kg trong nhiéu nam trd lai day.
Chinh phu dang ap dung rat nhiéu bién phap dé giam gia thit Ign nhu ting
cudng nhap khau, tuyén truyén trén cac phugng tién thdng tin, ép cac doanh
nghi€p chan nudi dn giam gia...Muc tiéu cta Chinh phi muén gia lgn vé mic
khoang 60,000 VND/kg. Theo ching ti, gia thit lgn nhiéu kha nang sé tiép tuc
giam va lgi nhudn mang ndng nghiép ctia Hoa Phat sé& chi con dat khoang 400-
500 ti trong 2H2020.

Biéu d6 11. Gia thit lgn hdi thi trudng mién Nam
(VND/kg)

95,000 +
85,000 +
75,000 +
65,000 +
55,000
45,000 4

35,000 +

25,000|||||||||||||||||||||||||||||||||
PP P L PSP PP ®
SPCECICIC R S IR
DDA AT AT DA DT AT AR DR S

Ngudn: Channuoivietnam, KBSV Research

Dinh gia

Chung t6i udc tinh Igi nhan va doanh thu 2H2020 ctia Hoa Phat sé dat lan lugt
khoang 4,511 ti dong va 46,195 ti dong. Lily ké ca nam 2020, Igi nhuén va
doanh thu clia Hoa Phat udc dat 9,571 ti dong va 85,850 ti dong, tang trudng
[&n lUgt 26% yoy va 35% yoy. Lgi nhuén va doanh thu 2021 udc dat lan lugt
11,886 ti ddng va 106,800 ti dong, tang trudng lan lugt 24% yoy va 24% yoy.
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Bang 13. Dy bao két qua kinh doanh theo ndm 2020
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TyVND 2019A 2020F 2021F 2022F 2023F 2024F
Doanh thu thuan 63,716 85,850 106,800 113,250 117,600 117,650
Téng trudng (%) 1% 35% 24% 6% 4% 0%
Giavén hang ban 52,532 71106 88,750 93,951 97,494 98,065
Loi nhuan gép 11,184 14,744 18,050 19,299 20,106 19,585
Bién loi nhugn gép (%) 17.6% 7.2% 16.9% 7.0% 7.2 16.6%
Chi phi tai chinh 1182 2,135 2,559 2,403 2,10 1849
Chi phi ban hang 873 116 1282 1246 1294 1294
Chi phi quan ly doanh nghiép 569 687 854 906 941 941
Lgi nhuan sau thué 7579 9,571 11,886 13,232 14,272 13,892
Téng trudng (%) -119% 26.3% 24.2% 1.3% 7.9% 2.7%
Bién lgi nhudn sau thué (%) 19% 1% 1% n7% 12.1% 18%

Nguon: HPG, KBSV Research

Bang 14. Cac gia dinh chinh

2020F 2021F 2022F 2023F 2024F

San lugng tiéu thu thép xay dung (triéu tan) 33 3.7 40 42 43
San lugng tiéu thu phdi thép (triéu tan) 18 17 17 16 14
San luwong tiéu thu HRC (triéu tan) 0.2 15 17 19 20
Gia ban thép xay dung (trieu VND/tan) 105 05 05 105 05
Gia ban HRC (triéu VND/tan) 10 10 10 10 1o
Quang sat (USD/tan) 100 100 100 100 100
Than m& (USD/tan) 105 105 105 105 105
Thép phé (USD/tan) 270 270 270 270 270

Ngudn: KBSV Research

Pinh gia Chiing t6i ndng gia muc tiéu cia HPG lén miic 31,300 VND/C8 phiéu theo

phuong phap P/E va chiét khau dong tién, cao gia déng ctfa 15/09/2020 la 27%.

- Theo phuadng phap P/E, ching t6i dinh gia Hoa Phat & mUc P/E forward 2020

[a 8.5 [an, tuong Ung v8i mdc c6 phiéu 24,500 VND/c phiéu.

- Theo phudng phap chiét khau dong tién, chling t6i dinh gia Hoa Phat & muc
c6 phiéu 38,000 VND/c& phiéu.
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2020 2021 2022 2023 2024

Dong tién thuan tir hoat déng kinh doanh 12,785 14,054 18,907 20,755 21528
Li vay x (-thué) 1858 2,227 2,090 1835 1571
Dau tu xay dung co ban 6,132 6,000 6,000 6,000 6,000
FCFF 8,511 10,281 14,997 16,590 17,100
Chi phi strdung vén cht sé hitu 14.9%

L&i suét phirairo 3.5%

Hésé Beta 112

Tang treang dai han 2.5%

Thei gian dv phéng 5Nam

Gia trivén hda (ty dong) 125,977

S6 cé phiéu (triéu c6 phiéu) 3,313

Gia cé phiéu (vnd/cé phiéu) 38.022

Chding téi dua ra khuyé&n nghi MUA d3i vdi HPG tai vung gia hién tai (ngay

15/09/2020) vdi mic Lgi nhudn ky vong xap xi 27%.
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B&o cao Két qua HPKD Bang can déi ké toan
(TYVN®D) 2017A 2018A 2019A  2020F (TYVND) 2017A  2018A  2019A  2020F
(B&o cao chuén) VN GAAP VN GAAP VN GAAP VN GAAP (B&o c&o chuén) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh s thuan 46,162 55,836 63,658 85,850 Téng Cong Tai San 53,022 78,223 101,776 11,674
Giavon hang ban 35,536 44,166 52,473 71106 Tai SanNgén Han 33,068 25,309 30,472 38,269
Lai gop 10,626 1,671 11,185 14,744 Tiénvatuong duong tién 4,265 2,516 4,565 8,578
Thu nhap tai chinh 186 294 471 159 Giatri thuan dau tw ngan han 9,937 3,725 1374 1374
Chi phi tai chinh 556 772 1182 2,135 Céc khoan phai thu 6,555 3,210 3,575 4,939
Trong do: Chi pHi lai vay 480 540 937 2,135 Hang tén kho, rong 1,749 14,115 19,412 23,377
Lai/ (1) tir cong ty lién doanh (0) 0 € (0) Tai San Dai Han 19,954 52,914 71339 73,405
Chi phii ban hang 595 677 873 116 Phai thu dai han 22 22 28 28
Chi phi quén Iy doanh nghiép 409 444 569 687 Tai san cé dinh 13,198 12,783 31244 56,233
Lai/ (16) tir hoat dong kinh doanh 9,252 10,072 9,031 10,965 Tai sandé dang dai han 5469 38,107 37,441 13,930
Thu nhap khac 433 489 658 433 Pautu dai han g 67 26 26
Chi phi khac 397 490 592 397 Loi thé thwong mai 54 88 61 61
Thu nhap khac, rong 36 (€] 66 36 No Phai Tra 20,625 37,600 53,989 56,694
Lai/ (I6) rong truéc thué 9,288 10,071 9,097 11,001 No ngén han 18,520 22,636 26,984 33,778
Chi phi thué thu nhap doanh nghiép 1274 1471 1518 1430 Phai tra nguoi ban 4,226 8,707 6,178 9,420
Lai/ (16) thuan sau thué 8,015 8,601 7578 9,571 Nguoi muatra tientrugc 824 361 409 409
Loiich clia cd dong thigu sd 8 28 51 60 Vay ngén han 11,329 11,495 16,838 19,169
Loi nhuan clia cd dong cliacdng ty me 8,007 8,573 7,527 9,511 No dai han 2,105 14,964 27,005 22,916
Phai trd nha cung cap dai han 0 1647 6,652 6,652
Nguei muatrd tiéntreéc dai han 67 55 80 80
Chi s6 hoat dong Doanh thu chua thyc hién 3 3 3 3
(%) 2017A 2018A 2019A 2020F Vay dai han 1651 281 19,842 15,598
Ty suét lei nhuan gép 23.0% 20.9% 17.6% 17.2% Von chu sé hitu 32,398 40,623 47,787 55,630
Ty suat EBITDA 252% 22.9% 19.4% 20.7% Véngop 15,171 21239 27611 33,133
Ty suat EBIT 20.8% 18.9% 153% 153% Thing duv vén cé phan 3,202 3212 3212 3212
Ty suat lgi nhuan truegc thué % 20.1% 18.0% 14.3% 12.8% Lai chua phan phai 13,397 15,126 15,877 18,179
Ty suét |&i hoat dong KD 20.0% 18.0% 14.2% 12.8% Vén Ngan sach nha nuéc va quy khac 0 0 0 0
Ty suét loi nhuan thuan 17.3% 15.4% 11.8% 111% Loi ich cé ddng khdng kiém soat u1 27 183 183
B&o céo luwu chuyén ti®n tg Chi s6 chinh
(TYVND) 2017A 2018A 2019A  2020F (X, % VNB) 2017A __ 2018A 2019A  2020F
Lai trugc thué 9,288 10,071 9,097 11,001 Chi sb dinh gia
Kh&u hao TSCH 1994 2213 2,587 4,654 P/E 0.2 9.5 0.8 8.6
L&/ (18) tir hoat dong dau tu (105) (83) (262) 0 P/E pha loang 0.2 95 0.8 8.6
Chi phi lai vay 480 540 937 2,135 P/B 25 2.0 17 15
Lai/ (18) trwéc nhitng thay déi vén luu dong 11,657 12,741 12,359 17,790 PIS 18 15 13 0.9
(Tang)/giam cac khoan phai thu (463) (1,423) (289) (1,364) P/tangible book 6.2 6.4 2.6 14
(Tang)/giam hang tan kho (2,202)  (2,302) (5.132) (3,965) P/cash flow B4 0.6 105 6.4
Tang/(giam) céc khoan phai tra (427) 1460 3,557 3,563 Giatri doanh nghiép/EBITDA 10.9 10.0 10.6 8.1
( Tang)/giam chi phi tra truéc (57) (50 (8) 0 Giatrj doanh nghiép/EBIT 9.0 8.3 8.4 6.0
Chirng khoan kinh doanh, chi phi |&i vay, thué va khac (2,450) (2,332) (2,771 (3,237)
Luu chuyén tién té rong tir cac hoat dong san xust kinh doanh 6,058 7,642 7,715 12,785 Hié qua quan Iy
Tien mua tai san cé dinh va cac tai san dai han khac (8,875) (27,594) (20,825) (6,132) ROE 24.7% 212% 15.9% 17.2%
Tién thu dugc tir thanh Iy tai san cé dinh 7 65 27 0 ROA 15.1% 110% 7.4% 8.5%
Tién cho vay hodc mua coéng cu ny (13,644) (11,296) (4,468) 0 ROIC 26.2% 17.3% 1.4%
Tién thutir cho vay hoic thu tir phat hanh cong cu ng 4,462 17,443 6,832 0 Cautrlc tai chinh
Pautu vao céac doanh nghiép khac 41 (116) 0 0 Ty suat thanh toén tien mat 18.9% 11.1% 16.8% 254%
Tién thu tir viéc ban cac khoan dau tv vao cac doanh nghig| 1 18 0 0 Ty sudt thanh toan nhanh 112.1% 417% 35.3% 44.1%
Cé tire vatien 1ai nhan duoc 165 947 370 0 Ty suat thanh toén hién thei 178.6% 11.8% 112.9% 113.3%
Luwu chuyén tign té rong tir hoat déng dau tu (17,926) (20,533) (18,064) (6,132) Vén vay dai han/Vén CSH 5.1% 316% 417% 28.0%
Tiénthutir phat hanh cé phiéuvavéngép 5,057 n 0 0 Vénvay dai han/Téng Tai san 3.1% 16.4% 19.5% 14.0%
Chi tra cho viéc mualai, tra lai cé phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 40.2% 60.0% 77.0% 34.5%
Tién thu duvoc cac khoan di vay 37,195 53,472 67,944 0 Vénvay ngén han/Téng Tai san 24.5% 311% 36.0% 28.0%
Tién tra cac khoan di vay (30,675) (42,335) (55,554) (1,913) Caong ne ngén han/Vén CSH 57.4% 55.9% 56.7% 60.7%
Tién thanh toan vén géc di thué tai chinh 4] 0 0 0 Cong ne ngan han/Téng Tai san 34.9% 28.9% 26.5% 30.2%
Cétirc datra (4) (6) (13) (1,381 Téng cong no/Vén CSH 63.9% 92.8% 13.4% 1019%
Tién & danhan 0 0 0 0 Téng cdng ne/Téng Tai san 38.9% 48.1% 53.0% 50.8%
Luu chuyén tién té tir hoat dong tai chinh 11,574 11,143 12,378 (3,294) Chi sb hoat dong
Lwu chuyén tien thuan trong ky (294) (1,748) 2,029 3,360 Hé s6 quay vong phai thu khach hang 3.9 4.0 3.3 3.7
Tienvatwong duwong tign dau ky 4,559 4,265 2,516 4,545 Hé s8 quay vong HTK 3.0 3.1 2.7 3.0
Tién vatuwong dwong tién cudi ky 4,265 2,516 4,545 7,905 Hé sé quay vong phai trd nha cung caf 8.4 5.1 8.5 7.5
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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

Phan tich Vi mé & Chién lugc Thj trudng

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng DBic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cdng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)

Giam déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phuc Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

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

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, 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 Céng 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 Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét di trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

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

Vugt tréi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén ddc 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 sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khéng dugc phép st dung cho bat ky muc dich nao khac.
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