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Nganh vat liéu xay dwng (VLXD) c6 phét trién twong d6i ddng bé v&i nganh
bat déng san (BDS) va xay dwng ha tang, va chang tdi tin rang nganh BDS
sé hoi phuc trong nam 2021. Pong th&i, dau tw cong sé duy tri @ mirc cao
nhw nam 2020. Nguén cung cdn hd trong nam 2021 dwoc ky vong sé phat trién
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Danh séach cac cong ty niém yét

MA CK san Gia Vénhéa & mdrc 31% YoY, trong khi dau tw cong sé vao khoang 460 nghin ty VND, twong
(08/04)  (ty VND)  guwong voi nam ngodi. Do do, chung toi tin réng nganh VLXD trong ndm 2021

VLB UPCOM 43,500 2,036 sé dwoc hd tro tlr sw phuc hdi manh mé cGia nganh BDS va phat trién manh cta
BCC HNX 13,000 1,602 A 5 VA ' A AT 2
BN s 61,500 5034 xay dwng ha tang. Vi vay chung t6i c6 quan diem TICH CUC cho mang VLXD.
%35 Eggg fg:igg 1"‘538 Mtrc tang gia gé_n day cha cac cé phi‘éu trong nganh xay dwng d_uch‘hé
DHA HOSE 49,800 733 tr phan nao b&i sw ky vong ttr nhu cau cua nganh BDS. Chung t6i tin rang
HPG HOSE 49,350 163,510 4 AR nhidn d5 nhAn N 2 hia : "4 thi trise A
fr= i 29,550 13,139 gLa co,ph|e~u da Ehandnao the hl‘en ?’uo’c suiv kyxvong cuNa} thi t[u’o’ng; Tu;./Anh|eAn,
HT1 HOSE 18,650 7.116 van c6 nhirng cd phiéu ma nha dau tw c6 thé theo ddi. Nhirng cb phieu yéu
EECB; :“§ giégg ivigg thich clia chang t6i la HPG (Tap Doan Hoa Phat), BMP (Nhwa Binh Minh) v&i
NTP HOSE 36,200 4264 nhirng trién vong dai han, hodc VGS (Thép Viét Dirc), SMC (Thwong Mai SMC)
PLC HOSE 28,500 2,303 v&inhng diém nhan dau tw ngén han.
POM HNX 16,850 4,693
SMC UPCOM 31,350 1,910
VGS HNX 21,600 910

150% HPG va BMP |a 2 ¢ phiéu yéu thich dau nganh cla chung toi, da dwoc dé cap

120% dén & bao céo nganh l1an trwéc. Ca 2 cong ty ¢ bao céo tai chinh lanh manh
0, 3 z . N
o va hiéu qua hoat dong cao. Ca 2 déu c6 vi thé virng chéc Ia dau nganh trong thi
30% trwong. Nhé vao stre khde tai chinh 16n va thi phan 16n, du cho thi tredng chung
0%

c6 gap khé khan béi dich bénh, ca 2 céng ty déu phat trién manh mé. Nguyén
Y D e aadYasy s vatliéu(NVL) dau vao trong nam 2020 da hd tre cho loi nhuan, bién ndm 2020
tré thanh mét nam khéi séc cho ca 2 coéng ty. Doanh thu thuan ctia HPG téng
42% YoY va LNST tang 78% YoY. Con doanh thu ciia BMP ciing tang truwédng
Lich str dinh gia 8% YoY va LNST tang 24% YoY.
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P/E VGS va SMC la 2 cong ty dwgc hwdng loi tl thi trweong chung vi ca 2 cong ty
c6 doanh thu chinh tlr thwong mai — phan phéi thép bén canh san xuét. VGS c6

1 coéng suat nha may hoat ddng dang & 85% - 90%. Khi thi tredng chung hdi phuc,
g M cong ty co thé van hanh hét cong suét. Diéu nay sé thuc day bién loi nhuan cda

4 cong ty l1én 5%, sé gilp LNST woc tinh tang trwdng 48% YoY. Ngoai ra, SMC

SRIQRKYII]K I T trdthanh dbi tac chinh & Dong Nam A cho Samsung C&T trong ndm 2021. Mbi
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© © 0o o oo = - < oo © quanhévei Samsung tao nén trien vong twoi sang cho SMC.
Ngudn: PHFM
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Gia trj Gia tri Gia tri Gia tri : P/E
> Yoy : : y : (VND/  (VND/
(ty (C) (ty (ty ty share) share)
VND) VND) VND) VND)
HPG 90,119 42% 13,506 78% 113,219 26% 16,753 24% 52,900 48,500 105 24 7% GIl
BMP 4,685 8% 523 24% 4,887 4% 542 4% 65,900 59,200 10.0 2.0 7% GIl
VGS 6,670 -2% 103 37% 7,278 9% 153 48% 24,600 19,600 6.8 1.4 14% MUA
SMC 15,735 -7% 316 217% 17,308 10% 313 -1% 37,200 30,200 7.5 1.4 19% MUA

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i Al
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Phu Hun

SECURITIES 8
Ky vong hoa cung nhip tang chung ttr thi trieong BDS va Xay Dwng

Nganh VLXD la nganh c¢6 tinh chu ky. Nganh cé mc tdng trwdng manh trong giai doan 2016 — 2018. Ké tr 2018, ca nganh
ching kién sy sut gidm Ion. Cac dd thi bén dwdi thé hién doanh thu thudn va tang trwdng clda 2 nganh nhé trong nganh
VLXD, dé chinh la thép va cac nhém khac. Mac du thép cé mirc tang trwdng I&n trong nam 2020, d6 la nh¢ vao Hoa Phat
(HPG) va Hoa Sen (HSG). Phan I6n cac cong ty con lai trong nganh c6 tang trwdng doanh thu &m nhw nhém VLXD khéc.
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(Nguén: Fiinpro, PHFM téng hop)

Danh sach cong ty chang téi theo dbi trong phu luc cudi. Cac nganh VLXD khac bao gém da, xi mang, nhya dwdng... Chang
toi tach riéng nganh thép vi ly do sau: Thj trwong thép dang phat trién nhanh trong khi cac thj trwéng khac dang phai dbi mat
v&i van dé thira cung.

Nganh VLXD c6 phét trién twong déi déng bo véi nganh BDS va xay dwng ha tang, va chang téi tin rang nganh BBS
sé& hoi phuc trong nam 2021. Péng thi, dau tw céng sé duy tri & mirc cao nhw nam 2020. Ngudn cung cdn ho trong
nam 2021 dwoc ky vong sé phat trién & mirc 31% YoY, trong khi dau tw cdng sé khodng 460 nghin ty VND, twong dwong
v&i nam ngoai. Do dé, chung tdi tin rang nganh VLXD trong nam 2021 sé dwoc hd tro tlr sw phuc hdi manh mé cta nganh
BDS va phat trién manh clia xay dwng ha tang. Do thi bén dwéi la ngudn cung dw béo trong nam 2021 va dau tw cong cla
Viét Nam. Ching ta c6 thé thy dwoc s gibng nhau vé téng trwdng va sut gidm gidéng nganh VLXD nhw trong qué kht.
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(Nguén: JLL, CBRE, GSO, PHFM téng hop)

“Miéng banh chung sé& |&n hon trong nam 2021 va tat ca déu sé c6 phan”. Cac cong ty du nganh sé tang trudng vuot
bac va nhom con lai sé tang. Nhu cau tir b4t dong sén sé hé tro két qua kinh doanh clia cac cong ty trong nganh. Ha tng
khu vre phia Nam ciing dwoc tap trung phat trién trong nhiéu ndm téi. Dy &n tiéu bidu 1 san bay Long Thanh tai tinh Béng
Nai. Khi san bay dwoc hoan thanh, ha tAng cta khu virc xung quanh ciing sé phat trién.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh 9



Phu I Iung‘ Nganh | Vat ligu xay dwng

SECURITIES C

Nhirng cdng ty dau nganh

Tap doan Hoa Phat (HPG) va Nhwa Binh Minh (BMP) 1a 2 doanh nghiép yéu thich cta chiing t6i, da dwoc dé cap &
b&o cao nganh 1an trwérc. Ca 2 cong ty cd bao céo tai chinh lanh manh va hiéu qua hoat déng cao. Ca 2 déu cé vi thé virng
chac la dau nganh trong thi tredng. Nhe vao sire khde tai chinh va thi phan Ién, du cho thi trwéng chung c6 gap khé khan
b&i dich bénh, ca 2 cong ty déu phat trién manh mé. Trong ndm 2020, doanh thu thuan ctia HPG ting 42% YoY va LNST
tang 78% YoY. Con doanh thu ctia BMP ciing tang trwdng 8% YoY va LNST tang 24% YoY. Nguyén vat lieu (NVL) dau vao
trong ndm 2020 da hd tro' cho loi nhuan, gitp cho téng trwdng loi nhuan cao hon doanh thu. Trong ndm 2021, san phadm cla
BMP con la nha cung cap chinh cho dy &n san bay Long Thanh.
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(Ngudn: HPG, BMP, PHFM tdng hop)

Gia NVL gitp cho céng ty c6 mipc tang trwéng 1&n trong nam 2020, cé thé tré thanh tré ngai cho loi nhuan trong
nam 2021. Mdc tdng manh cla gia quang trong 4Q20 va 1Q21 da giup cho cac cong ty thép tang gia ban. Trong khi gia tén
kho dang ghi nhan bang phwong phap binh quan gia quyén, diéu nay gitp cho cac cong ty c6 dwoc bién lgi nhuan tbt. HPG
c6 bién loi nhuan cuc ky 4n twong & Q4 véi mirc 24% téng 3 diém so véi quy trwdc va 8 diém so vai cling ky nam trude. Tuy
nhién, chang toi ky vong rang bién lgi nhuan tai 2Q21 sé bi diéu chinh tir sb liéu cao khi ma gia quang tr& nén 6n dinh hon.

Gia thép noi dia Gia NVL dau vao nganh nhwa
14,500 1400
14,000 1300
13,500 1200
5 L2000 c 1100
[e]
£ 12,500 S
2 5 1000
£ 12,000 Q
11,500 900
11,000 800
10,500 700
10,000 600
S I RILIILIRLR A SR QLLIY I IR ITITH
3883885833398 83 883885832 29 3 88

e P\/C e HDPE

(Ngudn: Fiinpro, Bloomberg, PHFM téng hop)

BMP ciing c6 1 bién loi nhuan gop cao cho ca nam 2020 khi ma gia dau bi anh hwéng nang né bdi dai dich. Bién loi nhuan
trong nam 2020 la 27%, tdng 4 diém so v&i ndm 2019. Tuy nhién, gia dau dan hdi phuc trong ndm 2021, khién cho gia NVL
dau vao tang. Céac cong ty nhua khong thé ting gia ban nhu cac cong ty thép vi tinh trang thira cung. Chinh vi vay ma ching
t6i dw doan rang cac cong ty nhwa sé& khoéng co bién loi nhuan tét trong nam 2021.

Chung t6i danh gia rat cao vé tdm nhin va quan trj cia ca 2 céng ty. DU cho nhitng tr& ngai ngén han phia trwéc, ca 2
cb phiéu déu duoc yéu thich khdng chi vi thi phan I&n cung véi stre khde tai chinh ma con vi sw quan tri hiéu qua cda cong
ty. Chang tdi tin rdng nguwoi diéu hanh cong ty sé tao ra nhirng gia tri dai han cho cb déng.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh 9
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SECURITIES C

Ngoai 2 cdng ty trén, Tap doan Hoa Sen — doanh nghiép san xuat tén hang dau — ciing 1a mét cong ty rat dang chua
y. Tuy nhién, bién I nhuan bién ddng manh qua cac nam lam cho cé phiéu bét hap dan véi tw cach 1a mét cong ty
dau nganh. HSG dung thép cudn can néng dé 1am NVL dau vao san xuét ton. Gia NVL bién déng manh nhwng cac nha san
xuét ton lai khdng c6 kha nang thay dbi gia ban ngay 1ap tirc. Chinh vi vay ma bét c&r sw thay déi Ién nao & NVL dau vao déu
anh hwéng rat Ién dén loi nhuan cudi ciing. Ching t6i sé phan tich vé bién lgi nhuan cia cac nha san xuét ton & phan ké tiép
cho trwvong hop ctia Tén Nam Kim (NKG). Trong nam 2020, HSG dat dwoc 30 nghin ty doanh thu (+11% YoY) va 1.5 nghin
ty LNST (+215% YoY). Mrc téng trwdng an twong cla LNST 1a nhd gid NVL va giam no vay (tr 9.3 nghin ty VND ndm 2019
xudng con 7.4 nghin ty VND ndm 2020). Tuy nhién, viéc gid HRC tdng manh sé khién bién lgi nhuan ctia cong ty trong ndm
2021 bi co hep.
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(Ngudn: HSG, VSA, PHFM téng hop)

Két qua kinh doanh héi phuc va hwéng Igi — Cau chuyén c6 kéo dai bén vikng?

Chung t6i quan séat thay cac cong ty trong nganh bat dau héi phuc tré lai tte nén thap trong ndm 2019, nhiéu cong ty
con dat dwoc nhirng két qua kinh doanh cao nhét tir trwéc dén gie. Nhd vao sw bién dong cia gia NVL, nhiéu cong ty
trong nganh da tang trwéng an twong trong nam 2020, d&c biét la vao Q4. Ching t6i tin rang két qua kinh doanh sé con tiép
tuc &n twong trong 1Q21.

Loi nhuan trwéc thué (LNTT)
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(Nguén: Céng ty, PHFM téng hop)

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) s
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh 9




Nganh | vat ligu xay dwng

Phu Hun

o
SECURITIES D

Gia hién tai cia nhém da xay dwng va xi méng da phan anh day du vé ky vong trong nam 2021. Mlc ting gia gan day
cta cac cd phiéu trong nganh xay dwng dwoc hd tro phan nao bdi sw ky vong t» nhu ciu ctia nganh BDS. Tuy nhién, ching
t6i tin rang sé& khong c6 nhiéu thay dbi dang ké trong két qua kinh doanh ctia cac cong ty. Trong ndm 2020, khi d4u tw cong
dwoc day manh, két qua kinh doanh ctia nhém khéng cé thay ddi nhiéu so véi nam 2019. Viéc thira cung trong thi trwéng Xi
mang va yéu td mang tinh chéat dia Iy trong nganh khai thac da VLXD déu la nhirng tré ngai ctia cong ty. Chinh vi vay, ching
tdi tin rang viéc xay dwng san bay Long Thanh va héi phuc cla thj trwdng BDS chi hd tro két qua kinh doanh clia cac cong ty
trong ngén han. V& tiém nang dai han, ching t6i can phai theo d&i thém.

Céc cong ty thép c6 nhiéu tiém ning hon trong dai han nh& vao thi trwong van dang phat trién va ching téi quan
séat thay dwgrc mét sé cong ty cé nhibng bwéc chuyén minh trong két qua kinh doanh. Thép Pomina (POM) va Tén
Nam Kim (NKG) Ia 2 trwdng hop tiéu biéu. POM bét dau c6 loi nhuan sau thoi gian dai 16. POM ciing da bt dau van hanh
nha may méi s&v dung cdng nghé BOF, mét cong nghé tién tién trong san xuét thép. Twong tw, NKG ciing bét dau c6 loi
nhuan 16N trong 4Q20 sau théi gian dai két qué kinh doanh khéng kha quan. Viéc gia HRC tang manh gitp cho NKG mé rong
bién lgi nhuan cta minh. Trong 4Q20, POM dat 166 ty LNTT, tdng gap 8 lan so v&i quy trudc. Trong khi NKG dat 171 ty
LNTTT, tang 87% QoQ.

Tuy nhién, chiing t6i chwa danh gia cao vé 2 cé phiéu trén. DU POM la mét thwong hiéu virng chéc & thi trworng mién
Nam va da s dung cdng nghé tién tién dé san xuét, strc khée tai chinh ctia céng ty khéng thwe sy vivng manh. POM dung
no vay ngan han dé tai tro' cho tai san dai han. Ap lwc chi phi 13i vay dé ndng 1&én loi nhuan hang nam 1a rat I6n.

Déi véi tredng hop clia NKG, bién lgi nhuan gdp phu thudc qué nhidu vao gia ctia HRC. V&i bat ky sw thay dbi nao cla gia
HRC ciing khién bién ctia NKG bién déng rat Ién. Khi gia HRC tré nén én dinh tré lai, bién loi nhuan cia céng ty sé bj co hep
lai vi thi trwdng ton kha canh tranh. HPG c6 ké& hoach tham gia vao thj trwdng ton voi cong suét rat Ion va san phdm chét
lwong cao. DU NKG la cong ty dirng tht 2 trong thi trwéng tén, ching toi tin sw xuét hién ctia HPG sé khién cho NKG khé
khan hon. Do vay chiing tdi s& can quan sat thém 2 truéng hop nay dé chéc réng viéc hdi phuc cla cac cong ty la bén virng.

CAu tric tai chinh ctia POM tai 31/12/2021 Bién gop cua NKG & Gia HRC
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(Ngudn: VSA, POM, NKG, PHFM téng hop)

Nhirng cong ty dworc hwéng |oi trong nganh thép 1a nhirng cé phiéu yéu thich khac cta ching t6i. Nhirng cb phiéu
dwoc hwéng loi la Thép Viét BPic (VGS) va Thwong Mai SMC (SMC). Ching tdi goi la nhitng cb phiéu dwoc hwéng loi vi
bén canh viéc san xuat thép nhirng cdng ty nay cé doanh thu tir thwong mai. Trong 4Q20, cd SMC va VGS déu cé lgi nhuan
cao nhéat ké t» ndm 2017. SMC ¢ 177 ty LNTT (+42% QoQ va tang gap 42 lan so véi cung ky ndm trwéc), trong khi VGS c6
71 ty VND LNTT (+157% QoQ va 63% YoY). Ca 2 cb phiéu déu cé nhirtng diém nhan dau tw trong ndm 2021 ma chung toi
sé thao luan chi tiét bén dwoi.

Cé phiéu yéu thich

Thép Viét — Birc (VGS)

Tédng quan cdng ty

VGS nam trong top 10 nha san xuét thép & Viét Nam. San pham chinh cla cong ty 1a thép éng, thép xay dwng va tén. Trong
nam 2020, thi phan clia cong ty 1 6.7% trong thi trwéng thép dng va 4.9% thj trwdng thép xay dwng. Doanh thu cdng ty ndm
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2020 dat 6,670 ty VND (-2% YoY) nhuwng LNST dat 103 ty VND (+37% YoY). Doanh thu san xuét thép chiém 57% va doanh
thu thwong mai chiém 43%. VGS c6 bién lgi nhuan thap, tir 3% dén 5%. Trong nam 2020, bién loi nhuén céng ty 1a 4%.

Co cau doanh thu Két qua kinh doanh ctia VGS
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(Ngudn: VGS, PHFM téng hop)

Piém nhan diu tw

Hiéu suét st dung clia cAc nha may cla VGS la 85% - 90%. Cong suat san xuét vao khoang 600 nghin dén 700 nghin tan
hang nadm. Khi thi trwdng phuc hdi, cong ty c6 thé st dung dén 100% hiéu suat cia nha may. Diéu nay gilp cho cong ty c6
thé tdng trwdng dwoc bién loi nhuan gdp, giup cho LNST tang 48% YoY.

Cong ty cling mé& réong sang mang can hd va phat trién bat dong san. Hién tai, VGS c¢6 2 tda nha cho thué — Toa nha Tai
Chinh Viét D&rc va 1 tda nha cho thué van phong tai Quan Mé Linh, Ha N6i. Ca 2 tda nha déu co ty 1& lap day 100%. Hon vao
do, VGS dang phat trién dw an dan cw — Viét Birc Legend City. Cong ty dw dinh s& mé ban vao 1Q21; tuy nhién, chdng toi
tin réng viéc mé ban sé dwoc dién ra vao cudi ndm 2021. Cong ty cling dang tim kiém ddi tac chién lwoc dé c6 thé hop tac
va chuyén nhuong duw an.

Hinh anh: So d cla Viét Birc Legend City

(Ngudn: VGS, PHFM téng hop)
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Viét Dirc Legend City c6 quy md 62 ha tap trung vao phan khic khac hang tm trung. Dy an ¢é 2 giai doan, giai doan 1 1a 25
ha va giai doan 2 1a 37 ha. Dy an c6 7 tda nha, 204 shophouse va 192 vila. Dy an c6 dia diém nay & tinh Vinh Phuc, tinh vé
tinh cGa Tha D6 Ha Noéi. Dy 4n ndm ngay diém giao nhau ctia khu viec Mé Linh va Quéc Lo 2A. Chi mat 1 tiéng dé tlr Ha Noi
dé di dén dw an. Tinh dén thang 2 nam 2021, dw &4n van dang & giai doan dén bu. Dy an dy kién sé& dwoc trién khai nhanh
va bat dau xay dwng trong vong 2-3 thang t&i. Doanh thu tir dw an c6 thé bat dadu dwoc ghi nhan trong ndm 2022.

Binh gia:

Chung t6i dy phéng doanh thu trong nam 2021 sé dat 7,278 ty VND (+9% YoY) va LNST dat 171 ty VND (+66% YoY). EPS
forward 1a 3,623 VND/cd phiéu. V&i P/E lich st 1a 6.8x, gia hop ly cGia cong ty sé la 24,600 VND/ cb phiéu. Ching tdi c6
khuyén nghi MUA vé&i upside twong &ng la 14%. Chung téi chua bao gdm doanh thu va lgi nhuan tir dw 4n BDS trong ndm
2021.

250% VGS va VN-Index P/E
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(Ngudn: Bloomberg, PHFM téng hop)

Rui ro:

(1) VGS chua c6 ké hoach phat trién ting thém cdng suét trong twong lai sdp t&i. Sy canh tranh gay gét, d&c biét Ia tir phia
HPG, c6 thé anh hwéng dén két qua hoat déng clia cong ty. Rui ro vé NVL dau vao ciing cao hon ddi véi cac cong ty
nhd nhw VGS, c6 thé sé anh hwdng dén loi nhuan cudi cing.

(2) Dy an BDS khéng phai la mang chinh cta cong ty nhung vén dé thye hién dy an sé Ién. Chinh vi vay, trong giai doan
thwe hién dw an BDS, cdng ty c6 thé tdng don bay, dnh huéng dén co cu tai chinh cua cong ty.

Cong ty Cé phan Pau tw Thwong mai SMC (SMC)

Tédng quan cdng ty

SMC la cong ty phan phéi thép hang dau tai Viét Nam. Cong ty phan phdi tt ca cac loai thép thanh phdm — thép xay dung
va thép cudn. Nhirng san pham chinh céng ty phan phédi c6 thé ké tén 1a Pomina, Vina Kyoei, Nam Kim, Hoa Phat... Céng ty
cling cé nhitng nha may dé x ly va gia cong thép thanh phdm dé dap ng nhw cau dic biét tv phia khach hang. Nhirng
khach hang trong nganh 6 td va ché tao dién tlr c6 nhu cau I&n tlr nhirng san pham thép gia cong nay. Hién tai, céng ty c6
nhirng nha may thép trai dai tr Bac vao Nam véi cong suat 880 nghin tan.

Trong nam 2020, doanh thu coéng ty dat 15,744 ty (-7% YoY) nhwng LNST dat 316 ty VND (+217% YoY). Viéc tang trwdng
manh & loi nhuan cudi cing nhé vao viéc tang trwdng bién loi nhuan gop trong ndm 2020. Bién lgi nhuan cai thién trong Q1
dat 5% va téng lén mirc cao nhat trong Q4 dat 7.3%. Cong ty cling bat dau cai thién quan Iy hang tdn kho trong nam 2020 va
da mang lai nhirng két qua nhat dinh. Ngoai ra, trong ndm 2020, Samsung Viét Nam da chon SMC la nha cung cép cho chudi
cung &ng ctia minh tai Viét Nam. SMC ciing d4 tré thanh ¢ déng Ién ctia NKG dé duy tri méi quan hé chién lwoc. Hién tai,
SMC dang s& hiru 5% NKG.
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Két qua kinh doanh cua SMC
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(Ngudn: SMC, PHFM téng hop)

Piém nhan diu tw

Chung t6i ¢6 ky vong cao vé& mdi quan hé véi Samsung, sé hd tro két qua kinh doanh cutia cong ty trong twong lai. Trong ndm
2020, SMC da chuan bi dé phat trién mét nha may Coil Center méi & Ba Ria — Viing Tau. Trong ndm 2021, Samsung Viét
Nam da hop tac véi SMC dé phat trién hé théng Coil Center. Cac nha may méi nay sé la nha cung cap chinh cho cac nha
may Samsung & khu vuc Dédng Nam A. SMC c¢6 lgi thé I1&n trong viéc phat trién mang lwéi khach hang quéc té vi cé cb dong
I&n l1a Hanwa, mét trong nhivng cdng ty thwong mai hang dau thé gidi.

Hoat déng kinh doanh kha quan trong nam 2020 da gitp cho tai san cong ty tr& nén tét hon. Cudi ndm 2020, tdng tién va
twong dwong tién (bao gdm ludn ca cac khodn tién gri ngén han) cta cong ty dat 1,741 ty VND twong dwong véi 28,572
VND tién mat trén mdi c¢b phiéu. Cong ty cé ké& hoach chi tra cb tic it nhat 10% trong ndm 2021.

DPinh gia
Chung t6i dw phéng doanh thu clia cong ty trong nam 2021 sé dat 17 nghin ty VND (+10% YoY) va LNST sé twong dwong

gan v&i nam trwdc 1a 313 ty VND (-1% YoY). EPS forward sé la 4,961 VND. V&i me P/E lich st 1a 7.5x, gia hop ly ctia cb
phiéu & 37,200 VND/c phiéu. Chang t6i khuyén nghi MUA véi upside twong &ng & 19%.
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(Nguén: Bloomberg, PHFM téng hop)
Rui ro:

(1) Céng ty thwong mai thwdng co bién loi nhuan thap va dé bj anh huéng béi sw thay di I6n & dau vao
(2) Nhu cau tir phia thi trwdng bat dong sén va xay dwng c6 tinh chu ky, lam doanh thu ctia céng ty sé bi bién dong, anh
hwéng dén ky vong cla thi trudng.
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Phu luc — Danh sach céng ty

42% 16% -14% 9%

ADP 572 5% 78 89% 330 31% 25% TTB 501 -3% 12 -65% 1,393 2% 1%
BCC 4,299 12% 145 18% 4,128 7% 4% TTC 297 -23% 15 0% 200 12% 8%
BMP 4,686 8% 523 24% 3,023 21% 18% TTZ 0 -97% -6 2% 79 -8% -1%
BTS 3,064 -6% 17 -70% 3,262 1% 1% TXM 166 -41% 0 -61% 136 0% 0%
CHC 312 13% 9 -2% 174 20% 5% VCS 5,660 2% 1,428 1% 6,055 39% 25%
CLH 713 3% 46 20% 306 25% 15% VCX 940 10% 24 220% 647 14% 4%
CMD 1,217 -1% 74 99% 430 35% 17% VGC 9,433 -7% 667 -12% 21,323 9% 3%
CVvT 1,307 -11% 121 -27% 1,394 16% 9% VHL 1,898 -5% 84 -34% 1,247 12% %
DAC 47  -11% -3 201% 23 -29% -11% VIT 1,291 -12% 59 -18% 961 20% 6%
DHA 382 15% 98 45% 475 24% 22% VLB 1,110 -2% 182 39% 908 27% 21%
DND 188  -28% 13 1% 195 10% 6% VTA 279 -3% 6 -29% 230 8% 3%
DNP 3,293 18% 27 -1% 9,784 1% 0% VTS 19 -40% -4 -6% 49 -9% -8%
DTC 334 7% 17 35% 368 17% 5% VTV 1,501 -31% 2 -84% 941 0% 0%
DXV 186  -25% 0 -102% 132 0% 0% VXB 97 -26% -12 -5% 151 -29% -8%
FCM 572 -24% 29 -40% 811 5% 3% XMC 2,174 -27% 129 9% 5,019 15% 3%
FIC 2,716  -30% 63 132% 3,106 4% 2% XMD 62 -65% -5 -219% 89 -10% -5%
GMX 265 -2% 27 10% 143 30% 20% CTl 797 -13% 96 15% 4,527 % 2%
HCC 185  -45% 0 -99% 131 0% 0% KSB 1,314 -1% 319 -3% 3,959 22% 8%
HDA 261  -11% 8 -56% 373 4% 2% HPG 90,119 42% 13,506 78% 131,511 25% 12%
HLY 36 -29% -14  -10529% 48 -217% -29% TVN 31,377 -8% 517 24% 22,224 5% 2%
HOM 1,689 2% 2 -92% 1,462 0% 0% HSG 30,054 11% 1,543 215% 17,351 24% 9%
HSP 440  -14% 10 22% 214 6% 5% SMC 15,735 -1% 316 217% 6,721 21% 5%
HT1 7,963  -10% 616 -17% 10,038 11% 6% NKG 11,560 -5% 295 524% 7,544 10% 4%
HVX 637  -27% 4 -19% 791 1% 0% POM 9,820 -18% 17 -105% 11,381 0% 0%
LBM 604 3% 68 12% 451 19% 16% TIS 9,566 -8% 18 -55% 9,357 1% 0%
MCC 51 -44% 2 -64% 86 3% 3% VGS 6,670 -2% 103 37% 1,705 14% 6%
NAV 71 -33% 25 71% 181 23% 13% SHI 5,444 13% 90 -15% 4,429 3% 1%
NHC 73 -32% 12 -3% 70 19% 17% TNA 5,232 13% 43 -68% 2,129 8% 2%
NNC 402 -22% 111 -10% 380 38% 29% TLH 4,085 -24% 79  -154% 2,774 5% 2%
NTP 4,630 -3% 447 9% 3,895 17% 11% VIS 4,062 -12% 30 -114% 2,875 6% 1%
PDB 256  -36% 5 -77% 248 4% 2% HMC 3,631 -19% 67 490% 893 18% 7%
PTB 5,607 1% 380 -17% 4,777 19% 8% TDS 2,161 3% 22 -26% 392 8% 5%
SAV 943 8% 48 88% 554 17% 9% VCA 2,159 -2% 21 -17% 313 9% 5%
SCJ 744 31% 5 1022% 1,602 1% 0% DTL 1,974 -21% 3 -102% 2,421 0% 0%
SCL 290 65% 25 -681% 295 15% 9% KMT 1,915 5% 6 -17% 692 5% 1%
SDN 144 0% 11 80% 72 29% 17% HMG 1,904 -12% 1 -117% 141 1% 1%
SDP 13 -92% -23 -26% 351 -64% -6% TNB 1,878 -4% 20 7% 362 10% 5%
TBX 20 -64% -2 190% 27 -10% -6% DNS 1,403 42% 5 -112% 483 3% 1%
TCR 920 -16% -31 -476% 918 -6% -3% KTL 936 3% 52 -40% 1,063 13% 5%
TDC 1,596 2% 202 31% 5,676 15% 3% SHA 931 8% 26 -17% 888 7% 3%
TLT 582 -1% 10 -36% 350 11% 3% TNS 878 -18% 10 -132% 398 0% 2%
SSM 243 -28% 7 -29% 115 10% 4% KKC 454 -16% 12 -342% 127 18% 9%
VDT 116 -3% 4 20% 37 15% 12% ITQ 453 -1% 2 153% 381 1% 0%
HLA 7 -31% -135 11% 223 0% -58%

(Nguén: Fiinpro, PHFM tdng hop)
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bPam bao phéan tich

Béo cao duoc thwe hién bdi Nguyén Hoan Nién, chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Pha Hung. Méi nhan
vién phu trach vé phan tich, chién lwoc hay nghién cteu chiu trach nhiém cho sw chuan bi va néi dung cua tat ca cac phan co
trong ban bao céo nghién ctu ndy ddm bao réng, tat ca cac y kién ctia nhirng ngwdi phan tich, chién lwoc hay nghién ctu
déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich,
chién lwoc hay nghién ctru ddm bao rang ho khéng dwoc hwdng bat clr khoan chi trd nao trong quéa kht, hién tai cling nhw
twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwdng ndi dia trén 10%

Gilr = bang thi trwdng noi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khong danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Cong ty C6 phan Quan ly Qu§ Phi Hwng/Céng ty C phan Chirng khoan Phii Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac cGa bao céo. Pay khéng phai 1a ban chao hang hay sy nai khan mua cuta bét ct cé phiéu nao. Chirng
khoan Phu Hwng/Quan I Quy Phi Hwng va cac chi nhanh va van phong va nhan vién ctia minh c6 thé c6 hodc khéng c6 vi
tri lién quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hwng (ho&c chi nhanh) déi khi
c6 thé c6 dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nh&c dén trong bao c&o nay. Tat ca cac y kién va dy doan co trong bao céo nay duoc tao thanh tlr cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong can bao.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Toén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan
Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 V6  Tang 5, Toa nha UDIC Complex, NO4 Hpang
Phd, Quéan 7, Tp. HCM Thi Sau, Quén 3, Tp. HCM Dap Thuy, Phwong Trung Hoa, Quan Cau
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Giay, Ha Noi
Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Phone: (84-24) 6 250 9999
Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Néi ) Chi nhanh Hai Phong .
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 L6 Buc, Tang 2, Toa nha Eliteco, 18 Tran Hwng Bao,
Cbng Hoa, Phwong 13, Quan Tan Binh, Phuwong BDong Mac, Quan Hai Ba Trweng, Quan Hong Bang, Hai Phong
Tp.HCM. Ha Noi Phone: (+84-22) 384 1810
bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801
Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Téa nha Ruby,
81-83-83B-85 Ham Nghi, Phwéng Nguyén
Thai Binh, Quan 1, Tp. HCM

bién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912
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