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CAP NHAT KQKD 2Q2021

Quy 2/2021, Hil ghi nhdn doanh thu va LNST hgp nhat dat [an luot 2.179 ty
doéng va 34 ty dong, tang trudng 101% va 140% so vdi cung ky 2020 va ting
trudng 70% va 15% so vdi quy 1/2021. Lily ké nira dau ndm 2021, doanh thu
hop nhat dat 3.461 ty dong, LNST dat 63,5 ty dong, twong &ng ting trudng
84% va 191% so vdi cung ky ndm 2020, hoan thanh 87% va 91% k& hoach kinh
doanh nam 2021.

Thi trwdng hat nhwa hwédng loi nhé gia hat nhwa thé gidi ting cao

V&i viéc gia dau tang manh trong 3 thang dau nam (tang 45% so va&i dau 2021)
do ngudn cung gidm do b3o tuyét & Texas va OPEC cat gidm san lugng cung voi
cwdc van chuyén tang cao do Covid-19, gid hat nhya thé gidi tdng manh va dat
dinh vao cu6i thang 3/2021. Cu thé, gia LDPE tai thj trwong Dong Nam A ting
lan lvot 16% va 101% so véi ddu ndm va so véi ddy thang 4/2020, LLDPE tang
21% va 81%, HDPE tang 21% va 77%, PP tang 16% va 84%. Tlr thang 4 dén thang
6, ngudn cung dau thé héi phuc va nhu cau gidm do chu ky sdn xuat tai Trung
Qudc khién gid hat nhya diéu chinh giam vé mdic dau nam.

Gid hat nhya tai thi trudng DNA (USD/tan)

1,800
1,600
1,400
1,200
1,000

800

600

e PP e | DPE LLDPE e HDPE

Ngudn: Chemorbis
Tu thadng 6 dén nay, giad hat nhua hdi phuc nhe do nhu ciu bao bi nhya khu vire
Dong Nam A ting dot bién do lan séng Covid-19 tht 3 va dy bao sé duy tri 6n
dinh cho dén cudi ndm, nhu vay, néu tinh trung binh ndm, gid hat nhya ndm
nay c6 thé cao hon 30-45% so véi nam ngoai. DAy la tin hiéu rat tich cyc doi
V@i céc doanh nghiép kinh doanh nguyén liéu nhya nhu Hll, phdn anh tryuc tiép
vao doanh thu cling nhu bién lgi nhudn gbp clia Cong ty.
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Mang hat phu gia duy tri ting trwéng nhé& ddy manh san xuat sdn pham gia
tri cao

Doanh thu san xuat nguyén liéu nhya dat 324 ty déng, tang 26% so vdi cling
ky. Trong ky, cdng ty tiép tuc chuyén dich co cdu san xuét tir bot da sang san
xuat hat phu gia gia trj cao, gilp cai thién bién lgi nhuan gop, ting tlr 21% |én
27%. 672021, lgi nhuan gdp mang nguyén liéu nhua dat 89 ty dong, tang 52%
yoy.

Thwong mai hat nhwa bung nd nhé gia ting san lwong

672021, doanh thu thuong mai hat nhya dat 2.939 ty déng, tang gan gap doi
so v&i cung ky. Nguyén nhan la do san lwgng thuong mai tang manh, dat 105
nghin tan, tdng 35% yoy. Bén canh d4, gid hat nhya ting manh hoi dau nam
khi€n ca doanh thu va bién lgi nhuan gdp ting manh (tir 3,4% lén 5,4%). Loi
nhuan gdp mang thuwong mai dat 160 ty dong, tang gap 3 lan cung ky.

Gia ¢ phiéu dang trong vung gia hap dan

Hién tai, P/E cla c6 phiéu HIl dang & murc 8,52 Ian, P/B & 1,19 Ian, thap hon
nhiéu so véi P/E va P/B cia nhdm Mid cap va Small cap. Cu thé, P/E cla nhdm
Mid cap va Small cap dang lan lwot | 14 va 11 Ian; P/B lan lwot 13 1,9 va 1,51
lan. C6 thé ndi, vdi cac trién vong thi trvdng néu trén, trong nam 2021, day la
vung gia kha hap dan dé dau tu trung va dai han.
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DU PHONG VA DINH GIA

Trén co s& dy bao gid hat nhua van duy tri & mirc cao so véi ndm 2020, san
lvgng thwong mai quy 3, 4 tiép tuc ting so vadi cung ky, cung vdi viéc cai thién
bién lgi nhudn gdp, ching téi wdc tinh doanh thu ndm 2021 cua HIl dat 5.632
ty déng tdng 38% yoy. Lgi nhuén sau thué wdc tinh dat 106 ty déng, gap déi
nam 2020.

Vi trién vong kha quan trong nira dau ndm 2021, bang phuong phép dinh gia
FCFE chung t6i khuy&n nghi MUA d6i v&i c6 phiéu HIl véi mirc gid muc tiéu 13
25.700 VND/CP.
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Théng tin dy phéng tham chiéu
Pon vi: ty déng

Chi tiéu tai chinh | 2021F 2022F 2023F 2024F 2025F

Doanh thu 5.632 6.301 6.796 7.310 7.930
Loi nhuén rong 106 169 241 306 392
Vén cha sé hiru 679 823 1.023 1.274 1.590
Téng tai san 1.870 2.077 2.266 2.490 2.909
ROA 5,7% 8,2% 10,6% 12,3% 13,5%
ROE 15,6% 20,6% 23,6% 24,0% 24,6%
EPS (VNDB/cp) 2.489 3.992 5.800 7.472 9.703

Tuyén b6 mién trach nhiém

Cac théng tin va nhan dinh trong bado cdo nay dwgc cung cip bdi SBSI dwa vao
cac ngudn thdng tin ma SBSI coi |a dang tin cay, cé san va mang tinh hop phap.
Tuy nhién, chidng téi khdng dam bao tinh chinh xac hay day di cha céc thong
tin nay. Nha dau tv st dung bdo cdo nay can lwu y rang cac nhan dinh trong
bdo cdo nay mang tinh chat ch quan cta chuyén vién phan tich SBSI. Nha dau
tu st dung bao cdo nay ty chiu trach nhiém vé quyét dinh ciia minh. SBSI ¢
thé dwa vao cac théng tin trong bdo cdo nay va cac théng tin khac dé ra quyét
dinh dau tw cia minh ma khdng bi phu thudc vao bat ky rang budc nao vé mat
phap ly d6i v&i cédc théng tin dua ra. Cac thdng tin cd lién quan dén ching
khodn khac hodc cac théng tin chi tiét lién quan dén c6 phiéu nay cé thé dugc
xem tai https://sbsi.vn hodc s& duoc cung cap khi cé yéu cau chinh thirc.
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