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% DIEN BIEN NGANH

VCBS danh gia: Nganh hoa chét Viét Nam da trai qua mot nam 2020 day kha quan nhd vao dién
bién gia cac nguyén vat liéu sut giam manh cing véi nhu cau tiéu thu cac san pham dic thi trong
giai doan dich bénh.

Budc sang giai doan nira dau nam 2021, cac yéu td thic diy ting truong chung cia nganh da co su
thay d6i. Khong con huang loi tir thi truong nguyén vat liéu hay nhu ciu cac san pham méi, thay
vao do sy gia tang lién tuc cua gia ca hang hoa di tao ra mot sy tang truong “day nghi ngo-”.

< TRIEN VONG NGANH

VCBS nhan thiy xu hudng gia hang héa ting manh hién tai 1a kho doan dinh, khi gia hang hoa
khéng phan anh dung ban chat ciia Cung (thuc té) — Cau (thuc té). Rat nhiéu yéu té khdng ché
ngudn cung dang hién dién tao ra con ting ndng cua gia cac loai hang hoa.

Vay cau héi dwoc dit ra ¢ day 1a lwa chon ¢é phiéu nao cho tirng truong hep cu thé?

Kich ban 1: Néu xu huéng gia hang héa chiing lai hodc quay dau giam, nhitng doanh nghiép nao s&
van giir dugc tdc do tang trudng?

VCBS lya chon nhitng doanh nghiép lién quan dén nganh Hang tiéu dung dé dén dau xu huéng
tiéu dung tro lai sau dich. Ngoai ra, cac doanh nghiép nay con phai dap (ng c6 gia tang nang luc
san xuit trong 2020 — 2021 nhung bi anh hwéng béi dich bénh. Céc doanh nghiép c6 sitc manh
gia hoic long trung thanh tir khach hang cao dé dam bao dugc bién lgi nhuan gop hoat dong.
Kich ban 2: Nguoc lai néu xu huéng gié hang hoa tiép tuc ting, nhom nganh hay doanh nghiép nao
s& t6i da hoa dugc tang truong va dinh gia?

VCBS lya chon nhiing doanh nghiép c6 bién lgi nhuan hoat dgng moéng dé t6i wu hoa ting trudng
loi nhuan khi gia ban thanh pham tang.

< KHUYEN NGHI

VCBS lya chon BA trong sé cac doanh nghiép trong chudi gia tri nganh héa chat — tiéu ding cho
trién vong 2H.2021 va 1H.2022.

Trong kich ban 1, VCBS lya chon TLG & INN 14 cac doanh nghiép trién vong trong giai doan sip
t6i khi ca 2 doanh nghiép déu c6 cac hoat dong mé rong ning luc san xuit va cai thién trong suc
khoe tai chinh.

VCBS khuyén nghi MUA d6i véi ¢6 phiéu INN véi muc gia muc tiéu 42,334 VNB/cp.

VCBS khuyén nghi MUA di véi ¢6 phiéu TLG véi mic gia muc tiéu 56,847 VND/cp.

Trong kich ban 2, DDV la doanh nghiép dugc VCBS lya chon dua trén dién bién gia phan DAP thé
gi6i ting truong tich cuc do anh huong cua cudc chién chip dién tir gitra Trung Qudc — My anh
huong dén gia cac san pham thugc chudi sau cua quang phét pho. Ngoai ra, doanh nghiép con nhan
dugc cac dong luc tang gia tir cac hoat dong M&A.

VCBS khuyén nghi MUA déi véi ¢6 phiéu DDV véi mic gia muc tiéu 20,275 VND/cp.

Phong Phéan tich Nghién ciru VCBS
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DIEN BIEN NGANH HOA CHAT TRONG NUOC

Téng quan nganh Hoéa chit
Viét Nam

Nganh Hoa chat Viét Nam déng mot vai trd cha dao trong viéc phét trién kinh té vi day 1a nganh
cung cap dau vao cho mot sé nganh cong nghiép thiét yéu. Hién nay Viét Nam da phat trién day du
cac phan nganh caa nganh cong nghiép hda chat bao gom: Phan bén va cac hop chat khac, xa phong
va chat tay rira, nhya nguyén sinh va cao su tong hop, hda chit co ban, son va muc, thudc trir sau,
soi nhan tao va cac loai san pham héa hoc khac.

Co cAu nganh héa chit

B
>

mPhan bon ®Hoa chit co ban ® Hoa diu ® Thude bao vé thuc vat

mCao su B Chit tiy rira B Son va muc in mKhéc

Nguon: VCBS tong hop

Tuy nhién Nganh Héa Chét Viét Nam chua phat trién dé dap ung duoc nhu cau ngay cang gia ting
trong nude. So sanh voi Nganh Hoa Chat caa cac nuéce khac, chi s6 ting truong cia Nganh Hoa
Chat Viét Nam thap hon twong ddi. Chi sé san xuit hoa chét va san pham hoéa chat mi nam chi &
murc 6.5% trong khi ti 16 hang ton kho cua nganh luén ting. San lugng nganh céng nghiép hda chat
dugce wdce tinh chi chiém khoang 10% tong san lugng cong nghiép ca nude. Vi mic tang truong va
ti trong khiém tén, Nganh Hoéa Chit s& doi mat véi thach thirc vé nhu cau dau vao gia ting nhanh
trung binh 9-10%/nam trong nganh bao bi va duogc pham.

Dién bién xuét - nhap khiu héa chit
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Nguon: VCBS téng hop, Téng cuc hdi quan
Dé phuc vy nhu cau trong nudc, 70 — 80% lugng hda chat dugc nhap khau tir Trung Qudc. Theo
Tong cuc Hai quan, tong gia tri nhap khau cua hoa chat va cac san pham hoa chat trong vong 5 nim
giai doan 2015 — 2020 tang truong 59.6% dat 1.87 ty USD. Trong khi gia tri xuat khau chi ting 0.83

Phong Phan tich Nghién ctu VCBS
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ty USD trong giai doan vira qua, mac du téc do ting trudng twong dbi dat muc cao 90.3%.

Vé ty trong cac qudc gia trong can can xuat nhap khau véi Viét Nam trong giai doan 2015-2020
khéng c6 quéa nhiéu thay ddi. Trong d6 Trung Qudc van la quéc gia chiém ty trong Ién trong ngudn
cung nguyén vat liéu hoa chat tho du vao cho Viét Nam. Vé mat co cau nguon héa chat nhap khau
trong giai doan tiép theo, VCBS cho rang Trung Qudc van s& la ngudn nhap khau hoa chét chinh
yéu. Tuy nhién véi viéc cit giam san luong cac nganh san xuat cd anh huéng 16n dén méi trudng
cua chinh quyén Trung Qudc, cac nha nhap khau cia Viét Nam dang giam dan co cau ngudn cung
tir cac nha may tai Trung Qudc. Thay vao d6, Han Qudc, Nhat Ban, Thai Lan, Pai Loan... dang la
cac ngudn cung cap thay thé, cac doanh nghiép cua cac quéc gia nay truc tiép dau tu xay dung céc
nha may trong chudi gia tri sau caa nganh hoa chat. Mot vai duy an tiéu biéu 1a T6 hop hoa dau Long
Son cua SCG (Théi Lan), Nha méay san xuat Polypropylene + Kho ngam chira khi dau mo hda long
LPG cua Hyosung (Han Qudc)... Riéng vé xuat khau, c6 mot sy ting trudng vuot bac tai hai thi
truong Nhat Ban va An do6 thay cho sy sut giam nhanh cua thi truong Trung Quéc. Cac san pham
chinh tai hai thi truong nay bao gom phéan bén, chudi san pham phét pho vang va hat nhya. ..

Co ciu nhip khiu Co ciu xuit khiu
Trong: 2015; Ngoai: 2020 Trong: 2015; Ngoai: 2020

Ay

"s’g-,'l

= Trung Quéc = Nhat Ban = Han Quéc = Trung Quéc = NhitBan ®* Han Quéc

= Théi Lan = Indonexia = Hoa ky = Thai Lan = Indonexia * Hoa ky

= Pai Loan = An b9 Malaysia = Pai Loan = An b9 Malaysia
Khéc Khéac

Nguon: VCBS tong hop, Tong cuc hdi quan

Trén thé gioi Nganh Héa chét 1a nganh 16n tht 5 trong linh vyc san xuat vé mat dong gop truc tiép
hang nim vao GDP, chiém 8.3% tdng gié tri kinh té ciia nganh san xuat toan cau. Nhu VCBS da
phan tich, tai mot sé nuée phat trién nhu Trung Qudc, Han Quéc va Nhat Ban, cac quy dinh khit
khe vé méi truong dang tac dong dén téc dd mo rong cua nganh, khién cac doanh nghiép dang tim
huéng dich chuyén san xuat sang cac qudc gia tiém ning khac trong d6 ¢6 Viét Nam. Day 1a co hoi
cho cac doanh nghiép Viét Nam tiép can cong nghé ky thuat sé dé ting loi nhuan va cai thién quan
ly chudi cung tng, dong thoi ciing 1a thach thirc ddi véi co quan chinh quyén khi phai ting cuong
giam sat cac du an FDI c6 nguy co giy 6 nhiém méi truong cao. Bén canh do, viéc ting cuong
thwong mai gitra Viét Nam va Lién minh chau Au EU qua hiép dinh EVFTA ciing s& tao ap luc I6n
Ién Nganh Héa Chit Viét Nam vai nang lyc san xuit chua phat trién nhu hién nay.

Hién tai, cac doanh nghiép trong nganh hau hét Ia cac doanh nghiép vira va nho, chiu sy canh tranh
gay gat cua c4c tap doan da qudc gia véi tiém luc tai chinh 16n dén tir Thai Lan va Han Quéc. Cac
cong ty tu nhan va cong ty thudc s¢ hiru nha nuée khong tham gia dau tu vao Nganh Héa Chat do
nguon vén khéng du l6n. Tap doan hoa chit Viét Nam (Vinachem) 1a mot trong cac doanh nghiép
Viét Nam ndi bat trong nganh. Tuy nhién tap doan c6 bon dai dy an thudc dién cham tién do, kém
hiéu qua khién cho Vinachem khong cé nhiéu hoat dong dau tur va mo rong trong giai doan vira qua.
Tap doan lién tyc chim trong no nan tir bén du &n kém hiéu qua, tir d6 gian tiép lam cho cac hoat
dong cta cac thanh vién ciing bi gidn doan khi phai lién tuc chia ¢ tirc tién mat vé cho cong ty me
Ia tdp doan don cir nhu PAC, CSV, LIX, DRC...

Xét vé higu qua hoat dong cua céc doanh nghiép Viét Nam dang niém yét trén san c6 thé thiy DGC
la doanh nghiép hoda chat vuot troi so vai cac doanh nghiép con lai trén thi truong. Pay cling la
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Dién bién bat ngd trong nim
2020

doanh nghiép duy nhat c6 ty 1¢ s¢ hitu nha nudc dudi <35%. Nhém cac doanh nghiép hoa chét tay
rira ludn dat ty 18 ting trudng ¢ ca doanh thu va loi nhuan 6n dinh trong nhiéu nam. Khong quéa ngac
nhién vi nhu cau tiéu dung cac hda chét tay rira la hang héa thiét yéu lién quan mat thiét dén toc do
tang truong tiéu dang noi dia, trong khi toc do tang truong GDP Viét Nam trong nhimng nim qua
tuong dbi cao.

Hoat djng kinh doanh 5 nam - CAGR
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==fll==Bién 1¢i nhuin gdp === 1 ¢i nhuan CAGR

Nguon: VCBS tong hop

Céc doanh nghiép trong cac nhom nganh héa chat con lai c6 toc do ting truong doanh thu va lgi
nhuan phan hoa twong ddi 16n, dic biét 1a cac nganh phan bon héa chit va cao su — sam 16p.

Nam 2020 dwoc xem la mot nam dot bién cua cac doanh nghiép trong nganh héa chit mac du nén
kinh té thé gii chiu anh huong cua dich bénh. Mot vai nhém nganh huéng loi truc tiép tir dich bénh
nhd nhu cau ting cao nhu nhom cac hoa chat tay rira. Dich COVID-19 bung phat lam tang dot bién
nhu cau sir dung gel rira tay diét khuan ciing nhu chloramin B, 1a nhitng san pham khdng qua nhiéu
du dia ting truong trong chudi nganh héa chat. LIX phét trién mot thuong hiéu méi mang tén Onl
c6 sirc anh huong 16n dén nguoi tieu dung bang san phiam nudc rira tay va cac san phiam khac ma
khong tén qué nhiéu chi phi. Day 1a mét lgi thé rat 16n cua doanh nghiép, tuy nhién viéc tan dung
loi thé tir thuong hiéu nhu thé ndo lai phu thudc rat nhiéu vao chién lugc cua doanh nghiép. DGC va
CSV la hai don vi hda chét tién phong san xuat hoa pham Chloramin B thay thé ngudn nhap khau.
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Nguon: VCBS téng hop
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Cap nhat KQKD Q1.2021

Loi thé nhanh chéng bién mét khi dich bénh dan qua di trong 2H.2020, dic biét Ia tai cac nhém
nganh huong loi tryc tiép tir hanh vi tiéu dung nhu dung dich sat khuan, bao tay y té... Nguoc lai,
nhém cac doanh nghiép sau chudi nhu phan bon, sam 16p. .. lai thé hién két qua kinh doanh héi phuc
manh nho vao khi thi truong tiéu dung hdi phuc sau dich, nhu cau tiéu thu céc san phdm ting trong
khi doanh nghiép c6 hang ton kho nguyén liéu gia thip di giup cac doanh nghiép hda chat ting
truong bién loi nhuan gop manh mé. Pay 1a nhom cac doanh nghiép hudng loi gian tiép tir dich
bénh COVID-19.

Tinh dén Q1.2021, két qua kinh doanh cuaa nhiéu nhém doanh nghiép hda chit tiép tuc thé hién sy
tang truong kha quan nhd xu hudng ting gia hang hoa trén thé gisi. Tuy nhién do nganh hoa chat
phan manh 16n theo nguyén ligu va ang dung do d6 birc tranh kinh doanh tiép tuc c6 sy phan héa ro
nét gitra cac nhém nganh.

Hiéu qua kinh doanh Q1.2021
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Nguon: VCBS tong hop

Céc doanh nghiép phan bon bao két qua kinh doanh ting truong vuot bac ca vé doanh thu Ian lgi
nhuan, nhd vao mat hang phan bon tang trudng manh vé gia béan trong khi san lugng chwa co nhiéu
sy cai thién.

Céc doanh nghiép hoa chat tay rira quay tré vé mirc tang truéng trung binh 5-10% khi ngudn cung
cac san pham chét tay rira da qua giai doan thiéu hut mac du lan séng COVID-19 thtt 4 da quay tré
lai.

DGC la doanh nghiép trén san duy nhat kinh doanh chudi gia tri vé& Phdt pho ciing da thé hién su
tang trudng manh & ca san luong va gid ban. DGC ciing 1a doanh nghiép duy nhit caa Tap doan hoa
chat Viét Nam (Vinachem) khéng chiu sy chi phéi ciia cong ty me, do ¢6 DGC da dau tw manh vao
céc day chuyén nha may méi. Khi lan song gia hang hoa, dic biét 1a gia nguyén vat lidu tho nhu
Phét pho ting gia cing voi nhu cau sir dung chip ting cao sau dich do gian doan ngudn cung da gitp
DGC ting trudng ca vé mat san lugng va gia ban.

Nhém nganh héa chat khir tring, in - bao bi va hda dau dang 1a nhom nganh ma VCBS chi y dén
khi ma doanh thu da thé hién su cai thién, tuy nhién téc do tang truéng loi nhuan lai van gitt & mirc
thdp. Pay ciing chinh 1a nhom nganh tiém ning ma VCBS lya chon trong bao céo nganh héa chat
1an nay, ly do s& dwoc néu sau khi VCBS phan tich vé tinh hinh dau ra — dau vao va céc yéu té dang
anh huéng dén lgi nhuan cia nhém nganh nho nay.

Phong Phéan tich Nghién ciru VCBS
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TRIEN VONG NGANH HOA CHAT

Thi trwong Nguyén Vit Lidu

e Apatit: Quing Apatit dugc sir dung 1a nguyén vat li¢u chinh dé san xuat Phét Pho l1a mot
trong nhitng thanh t6 quan trong trong viéc san xuat cac héa pham nhu phan Lan, Phot pho vang,
AXxit photphoric.

Theo quy hoach khai thac ché bién quang Apatit caa Chinh phu phan déu dat toc do tang san luong
san pham apatit cac loai (quang nguyén khai va quang tuyén) binh quan khoang 9-10%/nam giai
doan dén nim 2020 va duy tri san lugng on dinh ¢ cac nam tiép theo, dam bao da nguyén li¢u cho
san xuat phan bén va hda chit trong nudc. Trude nam 2020, Chinh phu van dua ra ké hoach ting
truong khai thac, tuy nhién san luong s& khong ting trudng trong cac giai doan tiép theo. Diéu nay
cho thay, chinh phu khéng khuyén khich khai thac apatit trong tuong lai.

Du bao nhu cau quing Apatit theo quy hoach caa chinh pha tir ndm 2020 san luong san xuat s& 6n
dinh & muc: 3.6 triéu tan quang Apatit > 32% P205; 1.48 triéu tin quing Apatit > 23% P205.

Quang Apatit loai | + 111 1a nhitng san pham quing dang dwoc khai thac va sir dung chinh yéu tai
Viét Nam. Trong khi quang loai IT + IV dang dugc khai thac di kém tuy nhién nhu cau sir dung rat
thip. Mac du Apatit loai 1l ¢6 ham lugng P205 cao hon so véi quang loai 111, tinh hidu qua kinh té
cua quang loai 11 lai thip do dic tinh vat ly cua quang loai |1 gy ra chi phi khai thac cao.

Dén nim 2030, vé& co ban Viét Nam s& khdng con quing Apatit loai I. Do d6 nhiém vu tham do va
khai thac s& rat quan trong tir nam 2021. Dy 4n ddu tu tuyén quing Apatit loai IT dugce huong chinh
sach uwu dai dau tu cao nhét theo quy dinh hién hanh va wu dii khac do Thu tuéng Chinh phii quyét
dinh

Bang: Quy hoach khai thac Apatit

Giai doan hoan thanh

San lwgng/Chit lrgng Phan

bo

Pén nim 2020 2021 - 2030

Khu Béic Nhac Son 24,25,26  Tdng cong: 27 tridu tin
Quang |: 3 triéu tan
Quang 11: 10 triéu tin 27 triéu tan -
Quang I11: 7 triéu tan

Quing IV: 7 triéu tan

Khu Biic Nhac Son thim do Tong cong: 34 trigu tan

27,28.29 Quang I: 3 triéu tan
Quiang I1: 10 triéu tin - 34 triéu tan
Quang I11: 14 triéu tan

Quang 1V: 7 triéu tin

Thim dd Quing 11 + IV Ngdi  Tdng cong: 163 triéu tin

Pum - Lang Tac 41 trigu tin

) 122 triéu tan
Quang I1: 74 triéu tan

Phong Phéan tich Nghién ciru VCBS
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Quang 1V: 89 triéu tan

Thim do khu vuc Bat Xat -

. . 100 triéu tan quang cac loai - 100 triéu tan
Liing Po

Téng cong 324 trigu tan 149 triéu tan 175 triéu tan

Nguon: VCBS tong hop, Quyét dinh so 1893/0D-TTg

Vi ngudn cung quang Apatit chat lugng cao dang ngay cang suy giam trong khi nhu cau sir dung
quing c6 xu huéng tang, do do, Chinh phu khdng phé duyét cac du &n sir dung Phét pho lam nguyén
liéu trong nuéc va du thao gia ting thué xuat khau céc san pham thd tir quang Apatit nhu Phét pho
vang...

Dién bién gia trong giai doan 2021 — 2025: Gia quang Apatit tai Viét Nam duoc xac dinh thong qua
d4u gid. Vai nhu cau sir dung duoc quy hoach 6n dinh dya trén cac nha may tiéu thy hién hiu.

Bang: Quy hoach sir dung quiang Apatit

Chit lwong
Nha méy san xuat Nha méay Lam Thao; Nha may Long Q;: 420 >32%
supe lan Thanh va Nha may Lao Cai Qu: 360
Nha méy san xuat Nha may Van Pién; Nha may Ninh  Q, NK: 1.180 - >23%
1an nung chay Binh; Nha may Lam Thao; Nha may 1.480

Lao Cai; Nha méy Tién Néng

Nha méy san xuit Nha may Dinh Vii; Nha may Lao Qp: 1.720 >32%
phan DAP Cai; Nha may s6 3 Qi 22

San  xuat  Axit - Qui: 250 >32%
Photphoric Qy:: 389

H3PO4

San xudt Photpho Nha may Bic Giang — Lao Cai Qi NK: 640 > 32%
vang P4 Qui: 480 > 23%

Nguon: VCBS téng hop, Quyét dinh sé 1893/0D-TTg

VCBS cho ring gia quing Apatit tai Viét Nam kho c6 bién dong I6n néu khdng xay ra cac yéu
té khiing hoang vé nguan cung lam sut giam san lweng khai théc.

e Than: Lugng than trong nudc s& khdng cung tng dii cho nganh héa chat tir nam 2020 tre
di. Kha nang cung tng than cho nganh héa chat dat trung binh khoang 3-3.4 triéu tin/nam (d4p tng
khoang 70% nhu cau than cho héa chit - twong dwong thiéu hut 1.6 — 2.0 triéu tan than).
Than sir dung trong nganh hoéa chat 1a than céc (san xuat Phét pho vang — san xuét phan lan —
nguyén liéu chinh yéu trong viéc luyén kim) va than antraxit (san xuat phan dam).
Chi phi khai thac than ting cao do trit lugng than I thién sut giam nhanh phai chuyén sang khai
thac ham mo cing véi chinh séch thué phi cao hon han so véi cac quéc gia trong khu vue da day gia

Phong Phéan tich Nghién ciru VCBS
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than trong nudc rat nhiéu thoi diém cao hon so véi gia thé gioi.
Bién dong gia than cbc
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Nguon: VCBS tong hep, Sunsir

Dién bién gia than cdc trong nam 2020 va dau 2021 bién dong manh do cing thang chinh tri gitra Uc
— Trung Quéc, 14 hai quéc gia xuat khau va tiéu thu than I6n nhét thé gioi. Véi tinh hinh gié thép thé
gidi tang nong nhu hién tai, VCBS cho ring cac nguyén li¢u di kém trong san xuit thép nhw
than céc ciing sé tiép tuc da ting gia trong nim 2021.

e Pién: Chi phi dién chiém 40% trong qué trinh san xuat xat va 70% trong tong chi phi san
xuit Phét pho vang. Nam 2020 duoc xem 1 mot nam ha nhiét cua thi truong dién do anh huong cua
dich COVID-19 dan dén téc do tang truong nhu cau tiéu thy dién giam manh, tuong duong gia dién
trén thi truong ciing khoéng c6 su dot bién nhu trong nam 2018. VCBS danh gia bién dong vé gia
dién dbi vai nganh hoa chat trong ngén han va dai han.

Trung binh gia dién FMP 2017-2020
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Nguon: VCBS téng hop, EVN Genco 3

Ngén hgn: 6 thang dau nam 2020, gia dién ting cao do anh huong cua thoi tiét cuc doan El Nino tir
nam 2019 din dén myc nudc tai cac ho chua thay dién giam xudng. Cho nam 2021, VCBS du bdo
day 1a mot nam bung nd nguon cung san xuét dién, do mot loat cac du an dién ning lugng tai tao
dugc trién khai tir cudi nam 2019 va dau nam 2020 da bat dau di vao hoat dong 6n dinh. Cang véi
d6 1a hién tuong thoi tiét La Nina tro lai gép phan gia ting san lugng dién cua cac nha may thiy
dién. Ngoai ra, xét trén tinh hinh kinh t& vi md hién tai, Chinh phii dang 4p dung chinh sach néi long
tai khoa voi mat bang 14i sudt thap cing dau tu cong ting cao dé kich thich ting truéng kinh té hoi

Phong Phéan tich Nghién ciru VCBS
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phuc sau COVID-19. Viéc Chinh phu kiém ché lam phat sau khi néi long tai khoa la rat quan trong
dé on dinh kinh t& vi mo. Do d6, VCBS danh gia riii ro gia ting gia di¢n trong nim 2021 |a rat
thap.

Dai hgn: Gia dién béan Ié binh quan tai Viét Nam hién tai dang thuéc nhém thap so véi mat bang
chung cua thé gigi. Cu thé gia dién cia Viét Nam hién tai 1a 0.08USD/kwh chi bing ¥ gia di¢n
binh quan thé giéi. VCBS nhan thiy co s& gia dién thap dwoc hCinh phu xay dung dua trén viéc
phat dién cta cic nha may dién khi vai mac chi phi ré. Hién tai, vai sy syt giam nhanh cta cdc mo
khi cii trong nudc, viée ting chi phi ddu vao do thay d6i nguon nguyén liéu thay thé nhu LNG hoic
cac mo dau khi méi c6 sy tham gia cua cac NPT nudc ngoai vai chi phi khai thac cao s& day gia ban
clia cac nha may dién trong tuong lai. Do d6, VCBS nhan thiy rii ro 16n vé chi phi gia dién ddi
véi cac doanh nghigp hoéa chat phu thugc nhiéu vaoe gia dién nhw DGC, CSV, HVT... trong dai
han.

e Mudi cong nghiép: Viét Nam 1a qudc gia c6 diéu kién thuan lgi dé phét trién nganh cong
nghiép mudi, dac biét 1a khu vuc Nam Trung Bo va Nam B6. Do dé, ning luc san xuat trong nuéc la
rat 16n, tinh trang cung vuot cAu thudng xuyén xay ra dan dén tinh trang du thira trong hang tén kho
g6i dau sang nam. Mudi cdng nghiép gébm hai loai 1a mudi an va mudi cong nghiép. Mic du mudi
san xuat tai Viét Nam c6 ¢6 man cao, tuy nhién, mudi san xut tha céng cua Viét Nam hién chi c6
ham lugng NACI dat khoang 92% va chira nhiéu tap chat, dan téi nhiing loai mubi nay chua dam
bao tiéu chuan 1a mudi cdng nghiép.

Han ngach nhép khiu mudi cong nghiép
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Nguon: VCBS tong hop, Thong e 02/2020/TT-BCT

Do d6, hing ndm céc don vi san xuét x(t — clo nhu CSV va HVT phu thugc vao han ngach mudi
nhap khau cua Ch|nh phu. Trong ndm 2020, han ngach mudi nhap khau ma CSV dugc cap 12 20,000
tan trén tong s6 60,000 tan ca nuéc. VCBS uéc tinh san luong mudi céng nghiép can thiét cho
40,000 tan xdt céng suat thiét ké ciia CSV 1a hon 60,000 tan. Do d6, CSV phai mua thém mudi
cdng nghiép ngoai han ngach véi mitc thué suit 50% so véi mikc thué suit trong han ngach la
13%.

Vé co ban gia mudi cong nghiép trén thé gii khong bién dong 16n. Rui ro vé mudi cong nghiép chi
yéu dén tir céc yéu t6 trong nuéc nhu mirc thué sut trong va ngoai han ngach ciing nhu san luong
mudi trong han ngach cip phép bai Chinh phu hang nam. Viéc giam han ngach nhap khiau muéi

Phong Phéan tich Nghién ciru VCBS
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trong nim 2021 13 mét vi du dnh hwéng tiéu cwe dén cac doanh nghigp san xuat hoa chat co
ban nhw CSV va HVT.

e Cao su: Gia cao su thé gioi trong ndam 2020 c6 sy ting gia cuc bo do cac nguyén nhan
chinh: (1) Xu huéng ting gia dong b ciia cac hang hoa trén thé giéi; (2) Khiing hoang nguén
cung tam thoi tai cac quéoc gia Pong Nam A.

Dién bién gia cao su thé giéi
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Nguon: VCBS tong hop, ANRPC

(1) VCBS da nhic nhiéu dén xu hudng ting gia chung cia hang héa trong nhitng thang cudi nam
2020 do anh huéng cua chinh sach néi long tién té chung trén toan thé giéi. Tuy nhién anh huéng
dén gia cao su chi trong ngin han khi ma nhu cau thyc déi véi mang cao su van con thip va chénh
léch cung cau van con Ién. Khi gia cao su ting cao, cac cuong qudc vé& cao su nhu Thai Lan,
Malaysia s€ gia ting khai thac trg lai.

(2) Do anh huong caa dich COVID-19, nhiéu ddn dién cao su phai tam ding khai thac tai Malaysia.
Thém vao d6 bat 6n chinh tri tai Thai Lan ciing gy ra nhiéu gian doan ngudn cung trong khu vuc
dic biét 1a vao Q3.2020.

Phong Phan tich Nghién ctu VCBS
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Thay ddi cong suit khai thac cao su trén thé giéi
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Nguon: VCBS tong hop, World Bank

Cap nhat dién bién gi4 cao su mégi nhat: Gia cao su trong Q1.2021 da dan ha nhiét sau khi tinh hinh
COVID-19 trong giai doan nay bat dau giam nhe. Tinh hinh chinh tri tai Thai Lan ciing d trdi qua,
hon nita day 1a vu chinh dé thu hoach cao su trong nim. Do d0, gia cao su thé gisi bit dau diéu
chinh nhitng thang dau nam 2021.

Thay déi nhu céu tiéu thu cao su trén thé giéi
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Nguon: VCBS tong hop, World Bank

Cho 6 thang cudi nim 2021 va 2022: VCBS cho rang nhu ciu sir dung cao su cho san xuét sim
16p xe tai Trung Quéc sé tiép tuc hdi phuc, dic biét khi ty 18 tiém vic xin tai cac nwéc phat
trién dang lién tuc ting cao.

Phong Phéan tich Nghién ciru VCBS Trang | 11



vcesV

Vietcombank Securities

CHUOI GIA TRI NGANH HOA CHAT - TIEU
DUNG

Tuy nhién vai lan song Covid bién chung méi dang hoanh hanh tai cac nuéc dang phat trién, dac
biét tai khu vuc Nam A va Pong Nam A s& tiép tuc 1am anh huéng dén ngudn cung. Do d6, VCBS
du tinh mdt dién bién gia ting manh ciaa cao su thé giéi trong 2H.2021 va sé diéu chinh giam
nhe cho dén nira diu 2022 khi nhu cau thé giéi hdi phuc va ty 1é tiém chiing vic xin tiép tuc
tang.

e Gia diu: Gia dau da vuot mac 70USD/thung trong Q2.2021. VCBS cho rang dién bién
thuan loi cua gia dau dén tir: Ty Ié tiém chang vac xin ngdy mot cao tai cac qudc gia phat trién di
cling véi béo cdo tang truong vé viéc lam va san xuat tai My va chau Au sé& 1a ¢ong luc chinh gidp
OPEC+ thém ty tin rang thi trudng toan cau co thé hap thu dot nang san luong sap tgi T7/2021, bat
chap su tro lai cia dich COVID-19 ¢ cac nudc chau A va kha ning ¢6 thém ngudn cung tir Iran néu
nhu My khoi phuc théa thuan hat nhan véi nudc nay. Uy ban K¥ thuat Chung ciia OPEC du béo du
trir s& giam it nhat 2 triu thing/ngay trong giai doan thang 2H.2021.

Dién bién gia diu thé giéi
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Nguon: VCBS tong hop

Trong ngin han: VCBS nang dy phéng gia du trong nam 2021 s& trung binh & mac 65 USD/thiing,
tang 45% so voi cung ky. Nguyén nhan la do mot lwong Ion gian khoan van dang tam dung tir dau
nam 2021, dé cac gian khoan hoat dong tré lai can mat tir 3 — 6 thang. Ngoai ra, dé tdi vu muc gia
t6t tir thi truong, VCBS cho ring OPEC+ s& tang trudng san lugng mot cach cham réi ty vao tinh
hinh phat trién kinh té toan cau.
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Nguon: VCBS téng hop, World Bank
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Trong dai han: VCBS cho rang rat kho dé khang dinh liéu gia dau c6 thé tiép tuc ting nira hay
khong khi yéu t5 nguon cung van dang dugc cit giam theo cac higp dinh cia OPEC+. Khac véi cac
hang hoa khéc khi nhu ciu vurgt cong suit san xuit, toan nganh can c6 thoi gian dau tw va van
hanh dé nguén cung theo kip véi s ting 1én ciia nhu cau. Tuy nhién véi cong suat hién tai cia
nganh dau khi, néu cac nha san xuit van hanh 100% cong suit thiét ké van c6 thé dam bao
cho ting truwéng nhu ciu ¢ mirc 10% dén nim 2025.

e Chiva Kém: hai mit hang chi va k&m 1a nguyén liéu dau vao chinh yéu trong chudi dién
hoa hoc. Hién tai cac doanh nghiép Viét Nam dang nhap khau hau hét chi trong khi lai mua hoan
toan k&m tir ngudn trong nudc.

Dién bién gia chi, kém va dong
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Nguon: VCBS tong hop, Indexmundi

Déi véi nguyén ligu chi: Nhu cau tiéu thu chi trén thé gioi chu yéu dén tir viéc san xuat pin - ac quy
axit chi dung cho xe 6 to chay bang nhiéu liéu thong thuong. Trong Q1.2021, gia nhién liéu chi da
tang gan 6% so véi cung ky. Nguyén nhan 1a do nhu cau sir dung pin - 4c quy hdi phuc manh mé tré
lai sau dich COVID-19. Bac diém cua 4c quy axit chi 1a sau mot thoi gian sir dung hiéu suét cua dc
quy s& sut giam manh, ngoai ra con do anh hudng cua thoi tiét. Trong khoang thai gian gidn cach xa
hoi va déng cira toan cau, nhu cau di chuyén bi giam dén mirc ky luc dan t6i rat nhiéu éc quy khéng
duoc sir dung. Khi nén kinh té phuc hdi, mot lugng lén pin dc quy can duoc thay thé dan téi nhu cau
chi tang manh.

Do d6, VCBS cho ring gia chi sé tiép tuc da ting trong nim 2021 trwéc khi ha nhigt trong
nam 2022.

Déi véi nguyen ligu kém: Mic di nguyén liéu kém dugc cung cap hoan toan trong nudc tuy nhién
van phu thudc vao din bién gia trén thé gioi. Tuong tu Vi gia chi, gia thép trong Q1.2021 van tiép
tuc xu hudng ting nhd vao (1) Xu huéng dau tu cong, dau tu ha ting trén thé gisi; (2) Gian doan
ngudn cung do COVID-19.

(1) Nhu ciu: K&ém 1a nguyén liéu chu yéu trong viéc ma thép, nhu cu dau tu cong xay dung co s&
ha tang ting cao nhim hdi phuc téc do ting truéng dang hién hitu & hau hét cac nudc trén thé gioi
dan dén nhu cau san pham k&m ting manh, dic biét tai Trung Qudc. Dién bién gia sit thép ting
manh trong thoi gian vira qua cling tao da tang cho gia kém.

Phong Phéan tich Nghién ciru VCBS
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2) Nguon cung: Cac mo k&m trén thé gidi bi anh huong ning boi COVID-19, dic biét 1a tai cac
qudc gia Nam My. Ngoai ra su sut giam cuia cac mo va nha may luyén kém tai Trung Quéc do cac
chinh séch vé méi truong tai nude nay da lam ting thém sy khan hiém ngudn cung trén thi truong.
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Nguon: VCBS téng hop, WorldBank

VCBS cho ring gi4 chi va kém sé tiép tuc ting trwéng nong trong 6 thang cudi nam 2021
trwéc khi ha nhiét vao 2022. Tuy nhién trong trung va dai han véi trir lwong du trir va nhu cau hién
tai, ca hai san pham chi va k&m van tiép tuc nam trong xu huéng ting gia.

e Luwu huynh: Luu huynh 1a nguyén liéu 100% dwoc nhap khau hoan toan tir nuéc ngoai.
Trung Quéc, My, Canada va Nga la nhitng qudc gia san xuat lwu huynh hang dau trén thé gigi.
Trong d6, Trung Qudc vira 1a nha san xuét vira 1a nha tiéu thy 16n nhét thé gidi. Do d6 dién bién gia
lwu huynh phu thudc rat nhiéu vao tinh hinh thi truong Trung Qudc. Luu huynh tai Trung Quéc
dugc chi yéu st dung trong qué trinh san xuit phan 1an tron. Do d6, khi tinh hinh san xuit va ché
bién ndng san gap bét loi s& anh hudng dén nhu ciu tiéu thy phan bén — gian tiép anh huéng dén
nhu cau tiéu thy luu huynh. Trong Q1.2021 gia cac san pham phan bon ting manh, dic biét 1a cac
san pham phan DAP c6 nguyén liéu tir lru huynh va ammonia. Gia phan DAP bi bién dong manh do
My &p thué chdng tro cép 1én cac san pham cua Morocco va Nga lam anh huong dén gia phan DAP
toan cau.

Luu huynh
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Nguon: VCBS tong hep, Sunsir
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Trién vong tiéu thu cac sin
pham héa chit chinh

VCBS cho rang day 1a anh huong cuc bo tir thi truong phan DAP dan dén anh huong cac san pham
nguyén vat lidéu dau vao. Khi san lugng cac nha may phan béon DAP ting truong trg lai sau dich
bénh s& day gia phan DAP va luu huynh quay tré lai 6n dinh ban dau. VCBS dy b&o trong 6 thang
cudi niam gia lwu huynh s& giam nhe va én dinh ¢ mirc 200 USD/tan.

TONG KET: Hau hét gia cac nguyén vat liéu trong chudi cac san pham héa chét déu ting gia manh
tir cudi nam 2020 sau mot giai doan khing hoang khi COVID-19 bt dau bang phét. Tuy nhién, nhu
cau thuc té ddi voi hau hét cac nguyén vat liéu nay lai khong tang truong manh. Xu hudng ting dén
tir hién tugng dau co hodc gian doan cuc bo trong chudi san xuat tiéu thy. Do @6, VCBS cho rang
xu hwéng chung ciaa gia cac nguyén nhién vat ligu nay van sé ting nho nén kinh té hai phuc.
Tuy nhién, téc do ting trwéng ngudn cung ciing sé hdi phuc 1am cho téc d9 ting gia ban cé xu
hwéng cham lai trwée khi quay dau giam khi nhu cau 6n dinh.

Theo dé &n phat trién Nganh Hoa Chét caa Viét Nam, Nganh Hoa Chét hién dang ting truong véi
toc d6 10 — 10.5%/nam. Tuy nhién, muc tiéu cua nganh céng nghiép hoa chat chinh la nang muc
tang truong 1én it nhit 20%. Trong d6, cac san pham chu lyc bao gom: phan dam uré, xat (NaOH),
diamoniphotphat (DAP), soda (Na2CO3), may kéo, sam 16p 6 t6 va mot s6 san pham c6 gid tri cao
vé kinh te.

VCBS danh gia, mic di dinh hudéng nha nude cho Nganh Héa Chét dat muc tiéu tang truang 20%
gap 3 1an so véi toc do tang trudng GDP hién tai cia Viét Nam. Tuy nhién, phin ting truong ké
hoach nay da bao gom ting truong tir hoat dong VCBS khdng ban vé cac muc tiéu cia Chinh phu
dbi vé6i nganh. Trong pham vi bai phan tich nay, VCBS thuc hién danh gi4 trién vong ting truong
cua nhitng dong san pham héa chat chinh cua cac doanh nghiép trén san CK Viét Nam dang hoat
dong dé dua ra trién vong riéng cho tirng dong san pham.

e Phan bon hoa chat: VCBS da co6 bai phan tich chi tiét vé tac dong cua luat thué VAT lén
nganh phan bén va trién vong tiéu thy ctua nganh phan bon trong nim 2021 (Tai ddy). Nhu cau sir
dung phan bon phu thudc rat nhiéu vao tinh hinh thoi tiét trong ngén han. Do d6, trong 6 thang cudi
nam 2021 VCBS du bao nhu cau tiéu thu cac san phim phan bon van s& tiép tuc ting trudng, dic
biét 14 Q4.2021 khi nhu cu ting cao cho vu mua Pong Xuén.
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Nguon: VCBS téng hop, CPC/IRI
Gi4 ban cac san pham phan bon da tang rat manh ma nguyén nhan chu yéu dén tir tinh trang thiéu
hut nguon cung phan bon nhap khau. Mic gia phan bon nhap khau cao hon 20% so véi gia ban ma
cac nha méy trong nude da tang gid. Do d6 cdc nha sdn xuit da tan dung va thuc hién viéc xuét
khau.
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Dién bién gia phan bon thé gii Chénh léch cong suit - san hrong
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Nguon: VCBS tong hop, World Bank
VCBS nhan thay san lugng phan bén xuat khau ting manh trong 6 thang dau nim 2021 nhung kho
du doan trong 6 thang cudi nam 2021. Hau hét cac san pham phan bon tir Urea, DAP, MAP déu c6
san lugng tang truong bat ngo.
VCBS dy phong, gia cac san pham phan bon s& kho c6 thé ha nhiét lap tuc trong nam 2021 khi tinh
trang « dau co trén thé giéi van con dién ra. Ngudn cung tang truéng nho giot trong khi nhu ciu tiéu
thu van con du dia hdi phuc 16n & phia trudc.

e Hoa chit co ban: Cac san pham kinh doanh trong nhém héa chét co ban hau hét bt ngudn
tir 0t va clo sau qué trinh dién phan. Tai Viét Nam, hau hét cac san pham nay 1a cac san pham lién
quan dén nhu yéu pham cua nguoi dan. Do d6 tdc do ting trudng cac san pham hoa chét co ban phu
thuoc nhiéu vao toc do tang truong tong tiéu dung ndi dia GDP trong nudc

Ung dung Xut

= Hoa chitvo co = Gidy =Hoachithituco =Xulybémit = Sanxudt Alumin = Dét may

Nguon: VCBS tong hop
Mot diéu dac biét vé xu huéng gia la cac san pham héa chét co ban c6 dién bién trai chiéu so véi cac
nhém san phim hda chét khac. Xu huéng gia xGt trén thé giéi khong ting qua nhidu ma dao dong &
muc 150 — 155 USD/tan. Ly do cac san pham x(t khéng thé ting gia dén tir cau tric cia nganh. Clo
va x(t 1a hai san phdm dau ra song song trong qua trinh dién phan mudi cdng nghiép. Nhu cau sir
dung Xxut nhu da phan tich khong qua cao do déc tinh vé ung dung. Tuy nhién, trén thé gisi san
pham clo lai dugc st dung dé san Xuat PVC, vit li¢u dang co tang truong vé nhu ciu cao hon rat
nhiéu so véi xut. Sy mat can bang vé xGt — clo dan dén dién bién gié trai chiéu trong 2020 — 2021.

Phong Phan tich Nghién ctu VCBS
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San xuét xut trong nudc chi chiém 25% téng nhu cau do d6 gia ban xut trén thé gisi quyét dinh gia
trong nudc.

Dién bién gia xit Dién bién gia PVC
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Ngusn: VCBS tang hop, Sunsir

Cho 6T cudi nim 2021 va 2022, VCBS cho ring sin lrgng xdt sé ¢é ting trwéng kha quan hon
S0 Vi 2020 dat tbe dd 6.5 — 7%. V6i cac nha may xGt — clo hién hitu, VCBS nhan thiy khéng c6
qué nhiéu co hoi dé cac nha may san xuat trong nudc chiém linh thi phan tir nhap khau.

Thay vao d6 VCBS danh gia thi trudng tiéu thu Clo Viét Nam s& tang truong manh nho t6 hop du
an hoa dau long son di vao hoat dong trong nim 2023. Dy kién cong suat san xuat Vinyl Clorua
(PVC) dat 730,000 tan/nam, twong dwong 200,000 tin Clo long. Trong khi d6 tong san lugng Clo
long ty san xuat trong nudc sau khi loai bo cac san pham sau Clo khac nhu HCL, Javen, PAC... dat
hon 10,000 tin/ndm. Tuy nhién, van dé gap phai & day 1a néu san xuét qua nhiéu Clo dé dap tng thi
truong thi luong xat du thira s& ddy mat bang chung gia xt giam sau, anh huéng dén hiéu qua kinh
té. Do do, doanh nghiép nao c6 thé dam bao dugc dau ra vé xat s& ¢6 trién vong ban hang Clo trong
tuong lai.

e Dién hda hoc: Thi truong dién hoa hoc tai Viét Nam c6 PAC la cong ty trén san duy nhat
hoat dong trong linh vuc ndy. Nhu ciu san pham pin 4c quy nhu VCBS da phan tich trong phan
NVL chi va kém da tang manh trong Q1.2021.

Nhu cau tiéu thy pin 4c quy danh cho xe 6 td va xe may phu thudc nhiéu vao san lugng tiéu thy 6 to
va xe may ndi dia. Nhin vao biéu do tang truong san luong xe 6 td va xe may tai Viét Nam c6 thé dé
dang nhan ra, téc do tang truong san lugng xe may dang sut giam rat nghiém trong. Trong khi, téc
dd ting truéng xe 6 t6 mac du van giit & muc cao > 10%/nim nhung van giam so véi nhimg nam
bing no xe 6 t6 trong ndm 2015.

V6i sy xuat hién cua thuong hiéu xe dién VinFast va xu hudng str dung xe dién ting nhanh chong
trén thé gisi. Viéc nghién ctu san xuét dong pin dién cao cip nhu lithium phuc vu cho nhu ciu xe
dién la rat can thiét. Tuy nhién, VCBS chua nhin thdy chién luoc cu thé ndo cua Viét Nam trong
viéc san xuat dong san pham phu tro 12 pin - 4c quy cho xe dién.

Tiém ning v& pin dién tai Viét Nam c6 thé néi phu thuoc va su thanh cong hay that bai cua dy &n
ban xe 6 to dién cua Vinfast tai Viét Nam.

Phong Phéan tich Nghién ciru VCBS
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Nguon: VCBS tong hop, Hiép hgi xe Viét Nam

Do d6, VCBS sé& dua ra 2 kich ban vé ting trudng nganh dién hda hoc cua Viét Nam trong giai doan
2021 - 2025
Kich bdn 1: Téc do tang trucng xe dién ting cao dat 10% thi phan xe 6 td + xe may tai Viét Nam
dén nam 2025.
Trong kich ban nay, tang truéng nhu cau pin lithium danh cho ca xe 6 t6 va xe mdy téng trudng an
tuong. Nguoc lai ty 18 tang truang nhu cau st dung pin - 4c quy axit c6 thé trg vé quanh muc -5 -

5% trong giai doan nay.
Kich bdn 2: Téc dé tang truecng xe dién thap chi dat 2% thi phan xe 6 t6 + xe may tai Viét Nam dén
nam 2025.
Trong kich ban nay, tang truong nhu cau pin lithium danh cho ca xe 6 t6 va xe may thép, nganh san
XUt pin danh riéng cho xe di¢n khdng phat trién tai Viét Nam. Do d6, ty 1é tang truong nhu cau sir
dung pin - 4c quy axit c6 thé van gitr & mac binh quan 5 — 10%/nam.

e Siam l6p: Thi truong trong nudc: Trong ngan han, ddi véi cac san pham sam 16p thay thé,

téc do tang trudng 16p xe co do tré 1 — 2 nidm so véi tde do tang truong nhu cau tiéu thu chung cua 6
t6. Vai toc do tang truong 6 td thap trong ndm 2020 do anh huéng cua dich bénh VCBS cho ring
tang truong doanh sé 16p thay thé s& giam trong nam 2021. Ngwoc lai d6i vé6i cac san pham 16p
OEM, khi anh huéng cua dich bénh qua di nhu cau 6 t6 ting trudng manh s& gitp nhu cau 16p OEM
tdng trudng tuong ng.
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Nguon: VCBS téng hop, Dragon Capital
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Trong dai han: VCBS cho rang toc do tang truong tiéu thy sim 16p 6 t0 tai Vigt Nam s& cao nho vao
kinh té phat trién tot va ha tang day htra hen. Khong chi tang trudng Vvé san lugng tiéu thy, VCBS
nhan thay mot sy thay d6i trong co cAu sir dung céc san pham trong nganh sam 16p — twong tu véi
xu huéng trén thé gisi. Khi chat luong ha ting dic biét 1a giao thong dudng b duoc nang cao, qua
trinh chuyén déi sir dung giira 16p Radial va 16p Bias dugc day manh.

Thi truong nuéc ngodi: Cudc chién thuong mai My - Trung da budc hang loat cac dng Ién trong
nganh 15p xe tim kiém céc qudc gia co loi thé canh tranh vé cao su la Thai Lan — Viét Nam dé dich
chuyén chudi cung tmg. Diéu ndy dn dén thyc trang 1a san luong sam 16p san xuét va xuat khau tai
Thai Lan va Viét Nam da tang truong nhanh chong ¢ mac 2 chix s6 Mot vai nam tré lai day. Thong
thuong, khi mot thi truong bing nd ting truéng kim ngach xuat khau vao thi truong kho tinh nhu
My, s& budc My 1am mét cude didu tra vé thué chdng béan pha gia va tro cap. May man thay, cudc
diéu tra mai nhat cua DOC di c6 két luat rat kha quan ddi véi thi truong Viét Nam va tiéu cuc ddi
VGi cac thi trueong canh tranh khéc nhu Thai Lan, Pai Loan...

Co céu thi truong sim 16p tai My Téc do ting truong xuit khiu vao
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Nguon: VCBS tong hop

VCBS cho ring, day la giai doan vang ddi véi céc doanh nghiép xuat khau sam 16p. Ty Ié ting
truong sam 16p xuat khau, dac biét nhur thi truong My s& tiép tuc ting manh ¢ mirc 15 %/nam.
Mic du nganh sam I6p Viét Nam 1 rat nhiéu trién vong va loi thé canh tranh trén thi truong quéc té,
tuy nhién thi phan nganh sam I6p tai Viét Nam lai phan 16n dén tir cac doanh nghiép nuéc ngoai.
Céc doanh nghiép trong nudc tré nén yéu thé hon & ca tai thi trudng trong nudc va xuat khau.

e ChAt thy rira: Thi truong chét tiy ria tai Viét Nam phan héa manh, trong d6 cac san pham
dén tir hai doanh nghiép FDI Unilever va P&G chiém hau hét thi phan.

Thi phén chit tiy rira
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Nguon: VCBS tong hop, TBKTSG
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Dbi voi mang tiéu dung thiét yéu nhu cac loai hda chét tay rira theo VCBS danh gia da sép qua giai
doan ting truorng cao cua nganh Nguyén nhan la do san pham thiét yéu nhu hoa chét tay rira phu
thude nhiéu vao yéu té co cAu dan sb.

Co cau dan sé cua Viét Nam duogc dy doan sé trai qua thoi ky dan sé gia hoa va cudi thoi ky dan sb
vang tir 2025. Thi truong chat tiy rira trong giai doan ndy sé& ding dudi ap luc dao thai do canh
tranh va khong thé tang truong.
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80-84 80-84
70-74 70-74
60-64 60-64
50-54 50-54
40-44 40-44
30-34 30-34
20-24 20-24
10-14 10-14
0-4 0-4
5.0 3.0 1.0 liO 3I.0 5I.0 5.0 3.0 1.0 1:0 3I.O 5I.0
= Nam N = Nam Nir

Nguon: VCBS tang, Tong cuc thong ké
Do d6, VCBS nhan thiy co hoi dé céc doanh nghiép trong nuéc nhu LIX + NET ting truong thi
phan dot pha trong giai doan sap t6i s& rat kho xay ra. Véi loi thé vé quy md ma cac doanh nghiép
FDI nhu Unilever va P&G da c¢6 hién tai, viéc duy tri thi phan va tang truong Ia rat dé dang.
Trong 2H.2021 va 1H.2022, VCBS cho ring ting truang nganh chét tay ria s& cham lai mac du
tang truong GDP c6 thé quay tro lai mac 6 — 7%. Nguyén nhan 1a do san phim nudc ria tay da
dong gop 16n trong tang trudng toan nganh nam 2020 s& ngay cang di xubng theo tinh hinh dich
bénh, dac biét la khi ty ¢ tiém chung véc xin ting cao. VCBS dy phong ting trudng toan nganh dat
tang trudng 2% so voi cung Ky trong nam 2021.
Nganh in — Bao bi: Nhin vao hai biéu d6 bén dudi ¢ thé thy, nganh in — bao bi thudng song hanh
v6i nhau. Cac doanh nghiép hoat dong trong nganh in thuong in trén bao bi gidy va nhwa. Hién
trang nganh in — bao bi Viét Nam dang chiu su thau tém va canh tranh gay gat tir cac doanh nghiép
¢ vén dau tu nuwéc ngodi. Su phét trién cua nganh hang thuc pham 1a yéu t6 chinh tac dong dén
nganh bao bi tai Viét Nam. Téc d6 ting truong hang ndm cta nganh bao bi dang dat & murc cao 15 —
20%/nam (Theo Hiép hoi Giay va Bot giay Viét Nam).

Nganh In Nganh Bao Bi
= Innhdn vabao bi = Sach = Tailiéu kinhté = Bao = Gidy =Nhya =Kimloai =Thiytinh = Khac

Nguon: VCBS tong hop
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Do tiém ning ting truong lon tuy nhién mic do tap trung nganh lai phan tan, chua c6 doanh nghiép
¢ quy md Ién vé thi phan dan dén cac doanh nghiép FDI lién tuc thau tém cac doanh nghiép trong
nu6ce nhd ngudn luc tai chinh manh.

Trong hai nam 2018 — 2019, tong dau tu FDI vao Viét Nam vé nganh bao bi gidy ting truong nhanh
va chiém hon 50% san lwong san xuit cac loai tai Viét Nam. Trong d6 cac doanh nghiép Nhat Ban
va Thai Lan 12 hai qudc gia dau tur nhidu vao thi truong bao bi Viét Nam.

Mic nganh in — bao bi dwoc xép vao nhém cac doanh nghiép hoa chat tuy nhién. B4i véi nganh in
bao bi tai Viét Nam, chi phi bao bi gidy chiém ty trong cao nhat trong co cau gia von cua doanh
nghiép.

Dién bién gia nguyén liéu gidy bao Dién bién xuét - nhap khiu gidy
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Nguon: VCBS tong hop, Hiép hdi giay Viét Nam
Gia gidy da lién tuc ting cao 20 — 40% YoY trong 6T.2021 do ngudn cung bot giay nguyén ligu va
thanh pham tir Trung Qudc thiéu hut manh. Sau anh huéng caa dich COVID-19, hau hét cac hang
héa c6 nguon cung tir Trung Qudc déu bat ngo thiéu hut manh. Nguyén nhan dwgc dua ra 1a do
Trung Qudc siét chat cac nganh san xuat anh huong dén moi truong.
Ngoai ra, nganh in bao bi la mot trong nhitng nganh thuc nhém nganh cong nghép phu tro. Do do,
su phat trién cua cac doanh nghiép trong nganh phu thugc nhleu vao lgi thé canh tranh vé vi tri dia
ly, muc do rleng blet cua day chuyén san xuét cho san phim can phu tro.
VCBS cho rang, vin dé canh tranh cua cac doanh nghiép khong la yéu t6 qua quan trong khi
tdc dd ting truwéng chung cia nganh van rét cao. Tuy nhién, nhitng doanh nghiép c6 chién lugc
va cdng nghé san xuit vuot troi s& giip doanh nghiép c6 loi thé 16n trong viéc canh tranh, khi hau
hét cac doanh nghiép trong nganh in — bao bi hién tai co ning luc san xuat thap va céng nghé lac
hau.

e Hoa dau: Ung dung cia nganh cong nghiép héa dau la rat da dang, trong d6 hat nhua
nguyén sinh va nhya duong la cac san pham chinh dugc str dung trong nganh céng nghiép hoa dau.
Nganh nhya tai Viét Nam c6 téc do tang truong rat cao tir 16 — 18%/nam. Sy ting truong d6 xuat
phat tur thi truong rong, tiém nang 16n va dac biét 1a vi nganh nhya Viét Nam méi chi ¢ budce dau
cua sy phat trién S0 Véi thé gidi va san pham nhya dugc phét huy sir dung trong tit ca cac linh vuc
ctia doi séng bao gdm san pham bao bi nhya, san phim nhya vat liéu xay dung, san phdm nhua gia
dung va san pham nhwa k¥ thuat cao.
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Nguon: VCBS tong hop
Véi toe do d6 thi hda cao tir 19.6% trong nam 2010 1én khoang 39.3% trong nim 2020, bat dong san
dan dung ting trudng sé kéo theo nhu cau sir dung nhya xay dung ting trudng theo. Theo quy hoach
phét trién nganh nhya, Chinh phu dinh huéng s& tang ty trong nhém nhya vat lidu xay dung va ky
thuat dac biét c6 bién loi nhuan cao va giam ty trong san pham nhya bao bi va dan dung c6 gia tri
gia tang thip.
Mic du sy ting trudng manh mé cua nganh thuc pham véi tée d6 10 — 12%/nam trén 1y thuyét sé
thic day tang truang cia phan khic nhya bao bi. Tuy nhién céc van dé vé méi truong va nhan thac
clia nguoi tiéu dung da gitp nganh gidy bao bi ting truong vuot troi va thay thé dan cac san pham
bao bi tir nhya.
Tir d6, VCBS cho rang nhu cau tiéu thu ciia nganh nhua trong nuée khdng phai 1a vin dé quan trong
ctia nganh do ning luc san xuat hat nhya trong nuéce chi dap tmg du 20% nhu cau.
Do d6, anh hudng tir thi truong hat nhya nhap khiu s& tac dong 16n dén gia cac san pham nhua
thanh pham. L& san pham cua héa dau, do dé dién bién gia dau cing véi cong suit hoat dong cua
cac nha may loc dau, dic biét 1a nhu ciu tiéu thu xang — dau thanh phim s& tac dong dén gia hat
nhua.
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q Nguan: VCBS téng hop, PLC, Investing
Tuong ty, san pham nhya dudng ciing chiu tac dong truc ticp tir gia dau, do 80% nguyén ligu lam
nhya duong ciing dugc nhap khau tir nude ngoai. Tuy nhién, d6i véi mang nhua dugng, nhu cau tiéu
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thu nhya duong lai 12 yéu té quyét dinh ddi véi cac doanh nghiép hoat dong trong mang nay.

Niam 2020 duogc xem la mot nam bude dém ddi véi cac doanh nghiép hoat dong trong cac mang
huéng loi tir du 4n du tu cong. Anh hudng tir dich bénh COVID-19 di budc Chinh phi gia ting chi
tiéu dau tu cong tir nhiing thang cudi nam 2020.
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Nguon: VCBS téng hop, Tong cuc thong ké

VCBS cho rang, xu hudng dau tu cong van s& tiép tuc trong nim 2021, céc du an V& co s& ha ting
nhu: San bay Long Thanh, Cao toc Bac Nam... s¢ dugc day manh trién khai. Trong giai doan dau,
chi phi déu tu cho dy &n nam ¢ viéc dén bu va giai phong mat bang. VCBS cho rang, bat dau tir
Q3.2021, chi phi cho viéc khién khai thi cong s& bat dau ting. Do d6, VCBS cho rang nhu cau vé
nhya duong & Viét Nam sé tang trong nhirng thang cudi nam 2021.

VCBS nhan thiy trién vong dau tu vao cac c6 phiéu nganh hoa chét trong 2H.2021 dén tir hai y
tuong dau tu chinh: (1) Doanh nghiép tai ciu triic + gia ting cong suit nhung bi anh hwéng cia
dich bénh COVID-19; (2) Doanh nghiép c6 bién lgi nhuan gép méng.

e Doanh nghiép tai céu tric + gia ting cong suat nhung bi anh hwéng cia dich bénh
COVID-19: VCBS lua chon nhitng doanh nghiép hoat dong trong cac nganh c6 mirc d6 tang truéng
cao trudc dich lién quan dén hoat dong tiéu dung trong nuwdc va xuit khiu nhu nganh héa dau
(nhya), in — bao bi... co ké hoach ting trudng hodc tai co ciu nhung bi anh huéng boi dich bénh.
VCBS cho rang dich bénh COVID-19 dang trong giai doan cudi cing trude khi di qua nho chién
dich tiém ching dang dugc trién khai s& gilp tao ra mién dich cong dong. Tir d6, nhu cau tiéu dung
s& tang truong tro lai. VCBS lya chon ra 2 doanh nghiép tiéu biéu trong chién lugc dau tu nay bao
gom: TLG + INN

e Doanh nghiép c6 bién lgi nhuan gép méng: VCBS lya chon cac doanh nghiép c6 bién lgi
nhuan gop mong dé toi da hoa tang truong loi nhuan nhd dign bién gia ban ting manh. Gia cac san
phdm phan bon nhu DAP, Ure... cac tai nguyén khoang san nhu Phdt pho vang, sét thép... dang
trong qua trinh ting gid manh mé. Sy cai thién bién lgi nhuan gép VCBS lua chon DDV la doanh
nghiép tiéu biéu trong chién lugc dau tu nay.

Dw bao tiang trwéong loi nhuan 2021

SAN PHAM DOANH NGHIEP 1H.2021 2H.2021
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Nguon: VCBS wéc tinh

LUA CHON CO PHIEU

INN = MUA e QUAN PIEM PAU TU

Nha may méi di vao hoat ddng trwéc tinh hinh tiéu thu san pham phuc héi sau dich.

Trong nam 2020, INN da hoan thanh dy an nha may Hung Yén GP — 3 trong nam 2020 vdéi dién
THONG KE GIAO DICH tich san gin 25,000 m? nha xuéng. Dy kién, trong thang 07 nim 2021, cong ty sé& tiép tuc dau tu
may in Offset va Flexo ding cho tem nhin va dua vao hoat dong dé dap tng nhu cau tiéu thu cua
cac ddi tac khach hang.

San giao dich HNX
Thi gia (VND) 29,800
Gia muc tieu (VND) 42,334 Viéc han ché rac thai nhya, tai nilon va gia ting khuyén khich bao bi gidy da va dang tao dong lec

KLGD TB 10 phién 35,052 tang truong tiéu thu cho toan nganh gidy va bao bi gidy. Theo théng ké cua hiép hoi gidy Viét Nam
(VPPA), téc d6 tang trudng binh quan & mirc 15%/nam.

Téc dd ting trwéng An tweng cia nganh bao bi gidy néi chung va INN néi riéng.

Vén hoé (ty dong) 547
S6 lwong CPLH 17,958
Sudt sinh loi 42%
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; Nguon: VCBS tong hop
Biéu dé ting trwong doanh thu cac doanh nghiép bao bi

\ %' VCBS cho rang, nganh bao bi duoc xem |a mét trong nhirng nganh céng nghiép phu tro, do dé téc

d6 tang truong cua nganh ndy phu thugc vao tde do ting truong cua cac nganh duoc phuy tro. Do
vai tép khach hang cua INN, VCBS sé di vao phén tich trién vong tang truong cua nhirng nganh va
cong ty cy thé dé dua ra trién vong ting truong ban cua INN. Mic du nganh in dang chiu nhidu su
canh tranh gay gét tir cac cong ty méi gia nhap nganh, tuy nhién nganh bao bi in lai c6 mot mic do
trung thanh tir khéch hang rat Ién do viéc thay doi va diéu chinh may méc dé dap tng yéu cau ky
thuat va tham my d6i vai timg loai san pham khi thay d6i don vi in bao bi khac 1a rat kho khan va
nhiéu rui ro.

«NTNam =BT Pat = VH Tuyén
*NQLoc =TTTNga +LD Thanh

+ Cong doan - Khac

Riéng d6i v6i INN da c6 mot khoang thoi gian dai suy giam trong tdc d6 ting truong do chién luoc
than trong ciia doanh nghiép. VCBS ky vong INN c6 thé hdi phuc ting truong doanh thu tro lai tir
nam 2021 khi nim 2020 dwoc danh gia 1a “day” cia ting trudng ddi véi INN.

Co ciu nhom khach hang Téang trwéng doanh thu
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Tang truong doanh thu === Ting truong VCSH

= Thuéc 14 = Thyc phdm = Dandung - Dugc - Khac

Nguon: VCBS tong hop, INN

.0

% Nhom doanh nghiép thuéc 14 — San pham nhan, tat thudce 14
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Vinataba Thing Long 1a khach hang lau doi nhat cia INN, trong giai doan 2015 — 2020, thi phan
tiéu thu noi dia ctia Vinataba gia ting tir 55% |én 67%, kim ngach xuat khau ciing ting trudng hon
4% nam. Riéng trong nim 2020, Vinataba Thing Long d4 hoan thanh dau tu du &n di doi cong ty
V6i téng mirc dau tw hon 1,552 ty ddng, dic biét cong ty da diu tw day chuyén may mac thiét bi
méi nang cong suét ché bién sgi thudc 14 thém 6 tan/gio - twong dwong 50,000 tin/nim.

7

< Nhom nganh thwc pham, banh kep — San pham hgp gidy, mang in

Kinh d6, Hai Ha va Orion Vina la cac ddi tac chinh cia INN trong mang bao bi thyc pham, ciing
chinh 1a nhitng cong ty gitr thi phan cao trong nganh banh keo Viét Nam. Nganh banh keo Viét Nam
dang tang truong & muac vira phai 8-10%/nam va dang gap phai nhiing canh tranh gay gat tir phia
cac nhan hang nhap khau. Day 1a nhirng rai ro ma cac doanh nghiép noi dia phai chiu khi Viét Nam
tham gia vao céc hiép dinh kinh té FTA. Do d6, VCBS déanh gia, doanh thu tir nhdm khach hang
banh keo s& khong ting truéng manh trong giai doan tiép theo caa INN. Tuy nhién, véi cong nghé
hién tai bao bi cua INN dat chudn FSSC22.000 trong nganh thuc pham van s& mang lai loi thé cho
INN ddi véi cac dbi tha canh tranh khéc.

7

% Nhom doanh nghi¢p dan dung — San pham hgp gidy, mang in

Hai thwong hiéu Bong dén Rang DPéng va Dorco Vina 1a khach hang dai dién cho nhém san pham
dan dung. Trong d6, VCBS déanh gi4 ca hai cong ty déu dang trong giai doan dau tu kha manh vao
tai san ¢6 dinh. Trong d6, ddi véi Dorco Vina, day 1a cong ty FDI dén tir Han Quéc véi thuong hiéu
dao cao hang dau trén thé giéi. Trong giai doan 2015 — 2017, Dorco Vina da hoan thién ca hai GB
cua dy &4n bao gém 3 nha xuong trén dién tich xay dung 4.9ha tai KCN Phé Néi A, Hung Yén. Sau
3 nam, Dorco Vina tiép tuc thuc hién du 4n mo rong nha may Dorco Vina Ha Nam thém 1,5 ha
trong nam 2021.

Dbi véi cong ty bong dén Rang Pong, VCBS danh gia day 1a khach hang tiém ning 16n ma INN can
khai thac. RAL dang trong cudc chay dua ting truong nong dé gianh thi phan déi véi thi truong
bong dén LED thay cho san pham truyén thong 1a bong dén huynh quang. Dy &n quy mé Ién dy tinh
s& duoc trién khai vao nam 2022 véi tong vén du tu 2,334 ty ddng dy kién san xuét 100 triéu san
pham LED.

% Nhém khach hang dwgc pham — Hgp gidy, mang in, PVC

Day 1a phan khic khach hang ma INN c6 loi thé nho dat tiéu chuan GMP, tuy nhién téc do ting
truong nganh dugc trong nam 2020 thap chi dat 2.8%, thip hon nhiéu so voi con sé 11-12% trong
trung binh 5 nam vira qua. Dan s dang budc vao giai doan “gia héa” (World Bank canh béo, Viét
Nam dang trai qua giai doan toc do gia héa dan sé nhanh nhit tir trudc téi nay, ty trong dan sé tir 65
tudi tro 18n 12 6.5% vao nam 2017, du kién s& dat 21% vao nam 2050), ddng nghia v6i nhu cau
cham séc sirc khoe dang ting 1én. V& dién bién chung cua toan nganh ¢ thé hién xu huéng tich cyc,
tuy nhién theo VCBS dénh gi toc do phat trién nganh duoc dang dan tap trung vé cac doanh nghiép
duoc tai mién Trung va mién Nam. Cac nha may dugc duoc xay dung lién tuc, khéc véi cac doanh
nghiép duoc pham tai mién Bac khdng c6 qué nhiéu sy thay doi trong day chuyén san xuat.

Téc dd ting truwéng 6m dinh nhung van giir dwec an toan tai chinh — Tac déng cia PP trich
khau hao nhanh trén béo céo tai chinh — Ty 1é ¢é tirc twong lai hip din

INN la mot trong nhitng doanh nghiép trong nganh bao bi, ké ca bao bi nhya c6 stic khoe tai chinh
vé ty 1é ng vay thap. Nganh bao bi 12 mét trong nhiing nganh c6 gié tri gia ting thap, dan dén bién
loi nhuan gop va bién lgi nhuan hoat dong cua cac doanh nghiép trong nganh rat mong dac biét la
bao bi nhya, dan dén hé qua cac doanh nghiép phai gia tang ty 1& ng vay dé thyuc hién dau tu gia ting
cong suat, canh tranh chiém linh thi phin dam bao hiéu suat sinh 15i trén vén cha s¢ hitu cao tao du
dia cho viéc tang vdn sau nay.

Phong Phéan tich Nghién ciru VCBS
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INN dang thuc hién PP khau hao nhanh trong d6 thoi gian khau hao ddi véi nha xuong 1a 10 nim
trong khi thoi gian khiu hao dbi véi may moc 1a 5 nam. Do dé, ty 1& chi phi khau hao trén loi nhuan
gop ludn & muc cao.

Ting truéng tai san 6 dinh Khéu hao qua cic nim
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Nguon: VCBS tong hop
INN d¢ ra ké hoach dau tu trong giai doan 2018-2023 la 500-600 ty ting twong ddi cao so véi ké
hoach giai doan 2012 — 2017 & muc 300 — 400 ty dong. Lity ké dén nam 2020 va ké hoach 2021,
INN di chi dau tw hon 630 ty ddng. Do d6 VCBS cho rang, INN s& tam dirng viéc dau tu trong giai
doan con lai 2022 - 2023 dé tap trung gia ting ning suat va van hanh 6n dinh nha may mai.

Chi diu tu cc giai doan Ty 1€ lgi nhuén chi tra ¢b tire
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Nguon: VCBS tong hop

Do chi phi ddu tu 16n nhung lai it st dung ng vay, 1am cho ¢é tic bang tién mat caa INN chi dat
mirc 20% - twong duong ty 1€ lgi nhuén gitt lai trung binh trong 5 nam vura qua la 65%.

Diéu dac biét hon, mic du ty 18 loi nhuan giir lai 16n va ty Ié tién chi co tic nho nhung loi suat ¢d
tirc trén thi gia cua INN 1a dat & muc rat kha quan 1a 7.5%.

Loi thé canh tranh tir cong ngh¢ va vi tri dia ly: INN thuoc chudi sau ciing trong nganh céng
nghiép bao bi gidy va nhya voi nguyén vat ligu dau vao la gidy lam bao bi thanh pham (Khac véi
hau hét cac doanh nghiép san xuat gidy bao bi nhu Kraft Vina, DHC, Gidy Sai Gon...). Quy mo
nganh bao bi dugc phan bd kha nhiéu vao thi truong HCM, do d6 canh tranh cuc ky gay gét. Riéng
dbi vai thi truong mién Bic, dic biét 13 phan khac nhu INN, INN ¢6 loi thé canh tranh dic biét 1a
mot trong 4 doanh nghiép 16n nhat trong khu vuc. M6 hinh kinh doanh ctaa INN phu thudc truc tiép
va cac hop ddng ché tao mau bao bi chuén theo thiét ké cua khach hang.

Phong Phéan tich Nghién ciru VCBS
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e RUIRO

Higu suit sinh loi dang giam: Nhu VCBS da phan tich, INN rd rang s& buc phai danh ddi higu
suét sinh loi cua doanh nghiép khi lra chon chién lwgc dau tu cao nhung lai sir dung ty 1& no vay
thap, chua ké dén viéc 4p dung phuong phap khau hao nhanh. Tuy nhién, VCBS danh gia chién lugc
cua INN 1a rét pht hop khi dic diém cua nganh in bao bi c6 ti 1é chiém dung vén 16n tir ca nha cung
cép va ngudi mua.
Biéu db dién bién ROE + ROIC
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Nguon: VCBS tong hop

Piéu VCBS quan tim hon ca vé hiéu suat sinh 1oi ciia INN khi phan tach ROE cua INN theo cong
thirc Dupont la chi tiéu vé vong quay hoat dong cua tong tai san va bién loi nhuan gop cua doanh
nghiép. Pac biét 1a trong giai doan sau 2021 khi hau hét nha may va phan xwong trong chién luoc
2018 — 2023 da co ban hoan thanh. Mét chit syt giam nhe trong bién loi nhuan gop 1a c6 thé chap
nhan duoc khi khdu hao méi tir nha may dwoc ghi nhan, tuy nhién vong quay tong tai san phai thé
hién sy cai thién qua cac nam dé ching minh tinh hinh ban hang ciia nha may mai dang thuan loi.

Khong khé dé nhan ra, gia tri ¢6 phiéu cua INN ciing da dimg xu hudng ting trong 3 nim gan day
khi cac chi s6 vé hiéu suat sinh 1oi giam.

Rai ro NVL dau vao: INN thudc chudi sau cuing trong nganh cdng nghiép bao bi gidy va nhyua vi
nguyén vat liéu dau vao la gidy 1am bao bi thanh pham. M6 hinh kinh doanh cua INN phu thugc truc
tiép va cac hop dong ché tao mau bao bi chuan theo thiét ké cua khach hang. Do dé, kha ning gia
tang bién loi nhuan gop bang viéc dam phan véi khach hang 1 thap va phu thudc nhidu vao gia
nguyén vat liéu.

Danh muc khach hang ¢é dic: San phim cua INN di theo huéng chuyén biét cao nhim dén tirng
dbi twgng khach hang cu thé ma khong mang tinh dai tra nhu cac san phim ma cac dbi thu khac
trong nganh san xuit nhu (AAA, TDP). Pay vira |4 loi thé va 1a diém yéu cua doanh nghiép, khi ma
tang truong doanh nghiép phu thudc nhiéu vao cac khach hang tiém nang. Nang luc dam phan voi
khéch hang tuong tu ciing s& giam dan téi phy thudc. Bién dong trong két qua kinh doanh sg rat lon
néu cac khach hang c6 van dé trong hoat dong.

e DU PHONG

VCBS dy phong DTT va LNST nam 2021 cta INN lan luot dat 1,396 ty dong (+15.4% YoY) va 92
ty dong (+37.1% YoY) — twong duong EPS dat 5,108 VND/cp
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Bang du phéng KQKD

Két qua kinh doanh 2020 2021F 2022F 2023F
Doanh thu thuén 1,210,062 1,396,000 1,625,200 1,876,768
- Gi4 v6n hang ban 1,029,379 1,158,680 1,348,916 1,567,101
Lgi nhuan gop 180,683 237,320 276,284 309,667
- Chi phi ban hang 34,265 40,389 47,928 54,263
- Chi phi quan li DN 62,821 83,760 97,512 112,606
Loi nhuan thuin HDKD 83,596 113,171 130,844 142,798
- (L3) / lai ty gia 3,172 3,659 4,260 4,920
- Loi nhuén khac 2,289 2,083 2,607 2,326
EBIT 89,058 118,913 137,712 150,044
- Chi phi lai vay 5,414 4,269 3,668 3,513
Loi nhuén trude thué 83,643 114,643 134,043 146,531
- Thué TNDN 16,563 22,702 26,543 29,016
LNST 67,080 91,942 107,500 117,515

Nguon: VCBS wéc tinh
Két hop 2 phuong phap DCF + P/E dé dinh gia doanh nghiép INN.

Gia (ddng/cp) Ty trong

So sanh twong d6i 40,864 50%
Chiét khau dong tién 43,804 50%
Gia tri hop 1y 1 ¢6 phiéu INN 42,334

P/E hién tai va du phéng ciua INN
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Nguon: VCBS tong hop
e KHUYEN NGHI

Thanh khoan 1a mét trong nhiing yéu té gay kho khin ddi voi cac NDT trong viée dau tu vao INN
khi ma doanh nghiép hiu nhu khong ting vén diéu 1. Thay vao d6, céng ty st dung dong tién ddi
dao tir hoat dong kinh doanh dé tai tro.

Tuy nhién, ty 1& ndm gitr ¢6 dic ciing cho thiy ré chién luoc hoat dong cua ban diéu hanh doanh
nghiép. Tir d6, VCBS dua ra khuyén nghi MUA dbi véi c¢b phiéu INN véi gia muc tiéu 42,334
déng/co phiéu.
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TLG - MUA e QUAN PIEM PAU TU

Tac dung phu tir viée ting von sip di qua: Trong giai doan 2015 — 2019, TLG da ting von lién
tuc thdng qua hinh thirc chia thuong bang cb phiéu, dinh diém la phéat hanh ¢ phiéu riéng l¢ cho
NDT chién lugc trong nim 2019.

THONG KE GIAO DICH

San giao dich HOSE Ting truéng von va sut sinh 1oi
Thi gia (VND) 38,400 2,000 30.00%
1,800
Gia muc tieu (VND) 56,847 1,600 — 25.00%
B 1,400 20.00%
KLGD TB10phien 159,050 ;500 :
, N 0,
Vén hoa (ty déng) 2,963 g 15.00%
. 10.00%
Sé luong CPLH 77,794 600 ’
Co 400 5.00%
Suat sinh loi 48.8% 200
0 0.00%
2015 2016 2017 2018 2019 2020
Vén chii s hitu === ROE
TUONG QUAN INDEX
Nguon: VCBS tong hop
100,000 , . 5 4
80000 Pac diém cua nganh san xuat van phong pham khéng phai la nganh thdm dung von, tuy nhién Ban
60,000 ~ Lanh Pao TLG lai lya chon chién lugc sir dung don bay tai chinh thip, chi s dung ngudn vén chu
. \NN s& hiru dé dau tu TSCD. Trong khi téc d6 tang truong cua doanh nghiép hién tai khong dap tng kip
20'000 tbc d6 tang truong cua von cha sé hitu dan téi cac chi sé vé& hiéu qua sir dung vén chu sut giam
' . nghiém trong, truc tiép ddy dinh gi4 cua doanh nghiép xudng thap.
RO Tuy nhién tr nam 2020, TLG da tam dig Viéc tang truéng vén didu I¢ thay vao d6 1a gia ting ty I¢
co tirc tién mat 1én mac 1én mac 20%. Pay 1a yéu td tich cuc Ién hiéu suét sinh 10i cling nhu dinh
TLG Relative VN Index glé caa doanh nghlép
Sw héi phuc tir thi treong trong nwéc va xuit khau sau dich: Nganh bt viét va vian phong pham
12 mot trong nhitng nganh chiu anh hudng 16n tir dich bénh COVID-19. Trong ndm 2021, VCBS ky
CO CAU SO HUU vong ting truéng mang vin phong pham va bt s& ting truedng & mic 2 chit s tro lai.

Co cAu thi truong tiéu thu Co ciu san phim trong doanh thu

100% . . . . . . 100.00%

== 80% 80.00% u |
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= CTCP An Thinh - NWL Cayman 20% 20.00%
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Khac

N@i dia B Xuat khau =Bt viét ™ Dung cu van phong ®Hoc cu ™My thuat = Phan phdi

Nguon: VCBS tong hop, TLG

Mic du ting truong xuat khdu méi nam ludn dat & mirc 20%nam tuy nhién ty trong co ciu doanh
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thu tir xuat khau van chiém ty trong nho trong tong doanh thu caa TLG do tinh hinh tiéu thu noi dia
van tang truéng manh & mic 10 - 13%/nim.

VCBS cho ring, nganh kinh doanh cua TLG s¢ tiép tuc phét trién néu doanh nghiép chiu thay doi
c4c san pham méi va dinh hudng tidu dung dbi voi khach hang. VCBS danh gia nhu cau tiéu dang
mat hang nay la co gian véi thu nhip ngudi tiéu dung. Do d6, khi thu nhép nguoi dan ting 1én, nhu
cau tiéu dung ciing s& gia ting tuong ung trong khi, gi4 ca cac mat hang nay lai & mic thip. Pay
ciing 1a yéu tét gip bién lgi nhuan gop cua TLG & murc rt cao.

Péi méi cong nghé va chién lwgce kinh doanh: VCBS danh gia tat ca cac yéu té chinh yéu tac dong
dén KQKD cuia doanh nghiép déu dang dugc TLG tim cach cai thién. La mot doanh nghiép san xuat
va ban hang théng qua cac kénh phan phdi, bién loi nhuan gop cua doanh nghiép chiu anh huéng tir
chi phi chiét khau dén cac don vi phan phdi. Bé cai thién ciing nhu di theo xu huéng chung cua
nganh hang tiéu dung, TLG d trién khai ban hang trén nén tang thwong mai dién tur tir 2020 ciing
nhur tai co cau lai khau t6 chue dé tiét kiém chi phi.

Ngoai ra, TLG con dang trién khai dong san pham méi nhu san xuat keo khd (60 triéu san
phdm/nam), san xuat bat bi céng nghé Thuy Si vai bién loi nhuan gop cao thay thé cho viéc phan
phdi céc san pham vai bién lgi nhuan gop thap. TLG sé& két hop véi cac ddi tac khac nhu chudi cia
hang ban I¢ Tuk Tuk ciia Kinh d6, Nutri Food dé lam céc san pham két hop hudng dén gidi tre.

Pic biét, cong ty dang chuin bi xay dwng nha may méi tai Long Thanh trong nim 2022 véi
dién tich san 8,000m? va dién tich xay dwng 40,000m? dé phuc vu chién dich san phim thiét bi
y té méi. TLG dang gia cong san pham bat phau thuat thim my cho déi tac tai My, TLG sé
phat trién san phim twong dwong trong nganh nay tai thi trwong Viét Nam.

Bién lgi nhuin gop & Bién lgi nhuin rong

50%
40%
30%
20%
10%
0%
Q1.2019 Q2.2019 Q3.2019 Q4.2019 Q12020 Q2.2020 Q3.2020 Q4.2020 Q1.2021
-10%
e=(==Bién LN gdp Bién LN rong
Nguon: VCBS tong hop
e RUIRO

Anh hwéng kéo dai cia dich COVID-19: Viét Nam dang ddi dién véi sy bang né cua lan séng
COVID-19 thir 4 v6i quy md va mirc d6 16n hon so véi lan truede. Anh huong cua dich bénh c6 thé
tac dong dén thoi diém hoat dong kinh doanh trong yéu cia TLG trong nam 1a Q3.2021. Yéu t nay
khong chi anh hudng dén hoat dong kinh doanh néi dia ciia doanh nghiép ma con anh huéng dén thi
truedng xuat khau Bong Nam A véon 12 thi truong trong yéu cia doanh nghiép.

Chi phi nguyén vat li¢u diu vao: Nhua, myc va dau but... 1a cac loai nguyén liéu chiém yéu t6
trong yéu trong co cau gia von cia doanh nghiép. Gia cac mat hang héa chét trén di ting manh
trong nhimng thang dau nim 2021. Anh huong ciia NVL dau vao s& phan anh vao KQKD Quy Il cia

Phong Phéan tich Nghién ciru VCBS

Trang | 31



vcesV

Vietcombank Securities

CHUOI GIA TRI NGANH HOA CHAT - TIEU
DUNG

doanh nghiép va sé tiép tuc kéo dai sang Quy IlI, néu TLG khong ting gia ban san pham tuong
duong. Tuy nhién VCBS danh gia vai sic manh cua TLG chiém 60% thi phan toan nganh, viéc ting
gi4 s& dién ra ngay trong nhirng thang cudi Q2.2021, tham chi véi dac diém gia cac san pham cua
TLG ¢ muc thap co dudong nhu cau it co gidn so véi thu nhap cua ngudi tiéu dung. TLG c6 thé gia
tang bién loi nhuan gop trong diéu kién gia tang.

e DU PHONG

VCBS dy phong DTT va LNST ciia TLG trong nam 2021 1an luot dat 3,098 ty dong (+15.4% YoY)
va 317 ty dong (+32.2% YoY) — twong dwong EPS dat 4,075 VND/cp.

Két qua kinh doanh 2020 2021F 2022F 2023F
Doanh thu thuin 2,684,552 3,097,973 3,547,582 4,050,325
- Gia vén hang ban 1,654,811 1,936,233 2,199,501 2,511,202
Loi nhuan gop 1,029,741 1,161,740 1,348,081 1,539,124
- Chi phi ban hang 488,676 495,676 567,613 648,052
- Chi phi quan li DN 254,857 287,193 325,558 377,230
Loi nhuan thudn HDKD 286,208 378,871 454,910 513,842
- (L3)/ lai ty gi4 22,411 25,863 29,616 33,813
- Loi nhuan khac 6,872 8,716 8,165 7,918
EBIT 315,491 413,450 492,691 555,573
- Chi phi i vay 11,854 12,072 14,009 13,736
Loi nhuan trude thué 303,637 401,378 478,682 541,836
- Thué TNDN 63,792 84,327 100,568 113,837
LNST 239,845 317,051 378,114 428,000

Nguon: VCBS wéc tinh

Két hop 2 phuong phap DCF + P/E dé dinh gia doanh nghiép TLG:

So sanh tuong ddi
Chiét khau dong tién
Gia tri hop Iy 1 ¢6 phiéu TLG
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Nguon: VCBS tong hop
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e KHUYEN NGHI
Su tang truong tir thi truong xuit khau khi co ddi tac chién lugc 1a nha béan 1¢é trong nganh hang dau
tai My cling véi cac san pham méi mé huéng sang nganh thiét bi y té sé dong lec cia TLG trong dai
han. TLG d3 c6 hai nam lién tiép tang truong cd tic tién mat thay cho cé tic tir ¢6 phiéu, day 1a mot
tin hiéu rét tot tir doanh nghiép.
Tir d6, VCBS dua ra khuyén nghi MUA déi véi ¢6 phiéu TLG véi gid muc tiéu 56,847 déng/cd
phiéu.

e QUAN PIEM PAU TU

DDV - MUA

Gia phan lan ting manh trén thé giéi va Viét Nam ciing khong ngoai 1&: Gia cac san pham phan
bon néi chung va phan lan ndi riéng d ting manh tir nhitng quy cudi nam 2020 sau khi nhu cau thé
giéi phuc hdi nhung ngudn cung lai mong. Dién bién gia van tiép tuc tang trong nhirng thang cudi
Q2.2021.

THONG KE GIAO DICH

San giao dich HOSE ) . )
Moi twong quan giira gia cac san pham phot pho
Thi gi4 (VND) 15,000 & quan gnra g pham photp
14,000 - 120

Gida muc tiéu 20,275
(VND) 12,000 —— | 100
-
10,000

KLGD TB 10 2,421,513 / - 80

phién 8,000 /__\/
- 60
2,191 6,000

Vén hoé (ty dong)

) - 40
S0 lugng CPLH 146,110 4,000
- . - 20
Sudt sinh 14 24% 2,000
0 -0
PP HDSDH DD D>
W $\fzﬁ & ¥ W S F &*
TUONG QUAN INDEX
= Gi4 DAP thé gi6i === Gi4 DAP trong nudc Gié da phét pho
20,000 . , .
15,000 I Nguon: VCBS téng hep, Indexmundi
10,000 { VCBS cho rang, su ting gia cua cac dén tir viéc cac nha cung cép 16n trén thé gisi khdng voi ting
5,000 san luong tro lai sau dich ma cb gang tao ra ap luc vé ngudn cung dé gia ting bién lgi nhuan gop.
0 T 4 4 Chi xét riéng trong nudéc, tiéu thu phan bon tang 8.2% trong nim 2021 nho dién bién thoi tiét thuan
S 9 Q . A . . N A z - 5 ’ A -
?9@5\ quo'\ ?9@(;\ ‘z’\%\ cho’q’ lgi nhu VCBS da dé cap trong bao cao nganh phan bon. Mt tang san lugng trong 4 thang dau nam
2021 ciing nho vao thip diém trong Q1.2020 khi EI Nino van con hién dién. Thong thuong véi nhu
bbv Relative VN Index ¢4y tigu thy tang truong, san lugng thiéu hut s& dugc bu dip tir cac ngudn phan bon nhap khau dac

biét 1a Lan don + DAP dén tir Trung Qudc va Ai cap. Tuy nhién, san lugng phan nhap khau khan
hiém trdm trong da dan téi gia ban lién tyc ting.

DPon biy hoat déng cao tac dong I6n vao dinh gia cia doanh nghiép: Céc doanh nghiép dang

CO CAU SO HUU o A . :
hoat dong trong nganh phan bon dac biét 1a phan 1an + NPK ¢6 don bay hoat dong rat cao.
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= Vinachem * Quy Viettin Bank

+ CTCK VIX Cb dong khac

Bién lgi nhuin gép cac doanh nghiép nganh phan bon
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Do d6 khi gia san phim d4u ra ting manh mac du san lwong khong ting trudng qua nhiéu thi loi
nhuan sau thué cua céc doanh nghiép nhu DDV sé ting truéng manh — twong duong day hé s6 dinh
gia P/E xudng thap va tro nén hap dan.

Cau chuyén vé luat thué VAT van con & phia trwéc: VCBS di c6 bao cédo danh gia vé tac dong
cua luat thué I1én tirng doanh nghiép hoat dong trong nganh phan bon. Trong d6, DDV la mét trong
nhiing doanh nghiép c6 tac dong vé mat tang truong loi nhuan cao so vai cac doanh nghiép con lai.

Bang tac dong luat thué VAT

Pau vao

San pham VAT San pham VAT

DAP - Apatit 5%
Luu huynh 10%
NH3 10%

Nguon: VCBS tong hop

Mic du VCBS dénh gia kha ning thong qua luat thué ¢ thoi diém hién tai 1a tuong ddi thap do két
qua kinh doanh cua cac doanh nghiép phan bon dang ting truong tét va dién bién gia phan trong
nudc dang tang manh. Trong khi gia cAc mat hang nong san van chua thé hdi phyuc do dich bénh.
Néu tang thué VAT trong thoi diém hién tai s& cang tac dong tiéu cuc dén céc ho tiéu dung.

e RUIRO

Rii ro vé gia Ia yéu t6 rii ro I6n nhit déi véi dinh gia cia doanh nghiép va chién lrgc diu tu:
Don bay hoat dong tua nhu con dao hai ludi khi doanh nghiép dimng trude dot ting gia manh cua san
pham. Khi gi4 hang héa dao chiéu ciing sé& tao ra hiéu ung ngugc 1én dinh gia doanh nghiép.
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Nhu VCBS di phan tich, gia phan bén néi chung va gia DAP trén thé gidi noi riéng dang mang

nhiéu yéu t6 d¢iu co ma khong phan anh thyuc chit cung cau thyc té.

Chénh léch cong suit - san lrong
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Nguon: VCBS tong hop, Té chire Liwong thuc va Nong nghiép Lién Hiép Quac

e DUPHONG

GIA PINH

Gia DAP
% YoY
Cong suat

San luong

KET QUA KINH DOANH

Loi nhuan sau thué

EPS

DINH GIA

DCF
P/B : P/E
Gia muc tiéu

Upside (%)

Kich ban tiéu cuc
8,551

+5%

70%

231,000

45,652

312

10,625
8,630
9,267

-40%

Nguon: VCBS wéc tinh

Kich ban tich cuc

9,366
+15%
75%
247,500
259,465
1,776
22,790
17,760
20,275

+35%
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e KHUYEN NGHI

VCBS dua ra khuyén nghi MUA di véi ¢6 phiéu DDV véi gia muc tiéu 20,275 dong/cé phiéu.
Trong d6, doanh thu thudn dat 16,747 ty dong (+14.1% yoy) va LNST dat 1,080 ty dong (+196%
yoy).

VCBS dua ra khuyén nghi MUA dua trén gia dinh gi& ban DAP tiép tuc tang manh trong 2H.2021,
gia dinh nay anh huong rat manh dén dinh gia ciia doanh nghiép trén thi truong. Do d6, néu xu
huéng gia DAP vi pham gia dinh s& dan dinh gi4 caa doanh nghiép vé mirc ma VCBS & ra trong
kich ban TIEU CUC.
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PHU LUC I: INN
Két qui kinh doanh 2019 2020 2021F 2022F  Céan dbi ké toan 2019 2020 2021F 2022F
Doanh thu thun 1,309,529 1,210,062 1,396,000 1,625,200 Tai Sén
) + Tién va tuong
- Gia von hang ban 1,073,852 1,029,379 1,158,680 1,348,916 duo'ng ) 66,142 62,430 70,510 82,086
+ Pau tu TC ngan
Loi nhuan gop 235,677 180,683 237,320 276,284  han 38,000 30,000 30,000 30,000
+ Cac khoan phai
- Chi phi béan hang 40,886 34,265 40,389 47,928  thu 268,846 258,802 268,636 319,450
- Chi phi quan 1i DN 90,195 62,821 83,760 97,512 + Hang ton kho 96,353 93,822 102,212 120,969
Loi nhuin thuan + Tai san ngan han
HDbKD 104,596 83,596 113,171 130,844 khéc ) 391 854 854 854
y Tong tai san ngan
- (Lo)/ lai ty gia 3,232 3,172 3,659 4,260 han 469,731 445,907 472,211 553,359
- Loi nhuan khac 3,449 2,289 2,083 2,607  + Tai san dai han 786,332 843,308 960,733 1,123,955
EBIT 111,277 89,058 118,913 137,712 + Khdu hao liy ké -485,576 -585,403 -703,868 -845,650
- Chi phi l&i vay 3,924 5,414 4,269 3,668 + Ta‘i san dai han 300,755 257,905 256,866 278,305
) + Pau tu tai chinh
Loi nhuén trudce thue 107,353 83,643 114,643 134,043  dai han 0 10,000 10,000 10,000
) + Tai san dai han
- Thué TNDN 21,471 16,563 22,702 26,543  khac 21,929 88,741 88,741 88,741
LNST 85,883 67,080 91,942 107,500 Téng tai san dai han 322,684 356,647 355,607 377,046
Luu chuyén tién ¢ Téng Tai san 792,415 802,554 827,819 930,405
Tién diu nim 119,461 66,142 62,430 70,510 )
No¢' & Von chi sé
Loi nhuén sau thué 107,353 83,643 91,942 107,500 hiru
+ Khiu hao lity k& 85,645 101,690 118,465 141,782+ Phai tra ngan han 78,191 98,443 77,737 92,087
+ Vay va n¢ ngan
+ Diéu chinh _ 310 2,426 0 0 han ] 100,474 89,342 65,904 67,485
+ Thay d6i von luu + Phai tra ngan han
d(fn}g -97,277 -29,291 -20,090 -33,065 khac 119,490 95,865 114,706 136,862
Tién tir hoat dong ]
KD 96,032 158,468 190,316 216,217  Ng ngan han 298,154 283,650 258,347 296,434
+ Thanh ly tai san + Vay va ng dai
¢6 dinh , 515 205 0 0 han 0 0 0 0
+ Chi mua sam
TSCDH . -158,073 -116,734 -117,426 -163,221  + Phai tra dai han 0 200 200 200
+ Tang (giam) dau
tu . 0 0 0 0  No dai han 0 200 200 200
+ Cac hoat dong dau X
tu ‘khéc -14,143 1,131 0 0 Téngneg 298,154 283,850 258,547 296,634
Tién tir hoat dong ) .
diu tw -171,700 -115,398 -117,426 -163,221  + Von dieu l¢ 180,000 180,000 180,000 180,000
+ C6 i da tra -35,894 -35,331 -41,374 443,000  + Cb phiéu uvu dai 0 0 0 0
+ Tang (giam) vénr -120 -320 0 0  + Thing du 0 0 0 0
+ Thay doi n¢g ngan + LN chua phén
har} 270,884 277,441 -23,438 1,581  phoi . 314,381 339,144 389,712 454,212
Tién tr hoat dfng + Loi ich co dong
TQ . 22,349 -46,783 -64,811 -41,419  thiéu so 0 0 0 0
Tong luu  chuyén )
tién té -53,319 -3,712 8,080 11,577 V§>n chu s¢ hitu . 494,261 518,704 569,272 633,772
Tong cong nguon
Tién cudi nim 66,142 62,430 70,510 82,086 vén 792,415 802,554 827,819 930,405
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PHU LUC II: TLG
Két qui kinh doanh 2019 2020 2021F 2022F  Can dbi ké toan 2019 2020 2021F 2022F
Doanh thu thun 3,252,482 2,684,552 3,097,973 3,547,582 Tai san
) + Tién va tuong
- Gia von hang ban 2,054,990 1,654,811 1,936,233 2,199,501 duo'ng ) 190,856 371,680 464,696 532,137
+ Pau tu TC ngan
Loi nhuan gop 1,197,491 1,029,741 1,161,740 1,348,081 han 466,000 372,000 372,000 372,000
+ Cac khoan phai
- Chi phi béan hang 500,044 488,676 495,676 567,613 thu 581,476 415,010 442,568 506,797
- Chi phi quan 1i DN 285,140 254,857 287,193 325,558  + Hang ton khp 582,362 530,224 553,209 628,429
Loi nhuin thuan + Tai san ngan han
HDBKD 412,307 286,208 378,871 454,910 khéc ) 10,201 12,838 12,838 12,838
y Tong tai san ngan
- (Lo)/ lai ty gia 27,073 22,411 25,863 29,616 han 1,830,894 1,701,752 1,845,311 2,052,201
- Loi nhuan khac 8,906 6,872 8,716 8,165  + Tai san dai han 983,958 1,057,822 1,195,321 1,316,023
EBIT 448,285 315,491 413,450 492,691  + Khiu hao liy ké -519,721 -594,234 -688,411 -794,658
- Chi phi l&i vay 11,435 11,854 12,072 14,009 + Tai san dai han 464,237 463,588 506,910 521,365
) + Pau tu tai chinh
Loi nhuén trudce thue 436,851 303,637 401,378 478,682  dai han 21,092 21,942 21,942 21,942
) + Tai san dai han
- Thué TNDN 87,764 63,792 84,327 100,568  khac 100,680 127,317 127,317 127,317
LNST 349,087 239,845 317,051 378,114 Téng tai san dai han 586,010 612,847 656,169 670,624
Luu chuyén tién ¢ Téng Tai san 2,416,904 2,314,599 2,501,480 2,722,825
Tién diu nim 145,861 190,856 371,680 464,696 )
N¢ & Von chi sé
Loi nhuén sau thué 436,851 303,637 317,051 378,114 hiwu
+ Khiu hao lity k& 77,552 80,427 94,177 106,247+ Phai tra ngan han 181,300 113,225 101,907 115,763
+ Vay va ng ngan
+ biéu chinh -37,263 -20,090 0 0 han ) 195,113 147,249 231,302 224,052
+ Thay d6i von luu + Phai tra ngan han
d(fn}g -218,971 4,595 -103,060 -77,824  khac 178,240 239,083 197,884 245,653
Tién tir hoat dong ]
KD 258,169 368,569 308,167 406,537  Ne¢ ngan han 554,654 499,556 531,093 585,468
+ Thanh ly tai san
¢0 dinh ) 96,606 1,020 0 0 +Vayvangdaihan 25,846 31,808 28,627 25,446
+ Chi mua sam
TSCDH . -84,541 -85,087 -137,499 -120,702  + Phai tra dai han 29,417 34,975 34,975 34,975
+ Tang (giam) dau
tu . 0 0 0 0  No dai han 55,263 66,783 63,602 60,421
+ Cac hoat dong dau X
tu ‘khéc -454,865 122,851 0 0 Téngneg 609,917 566,340 594,695 645,889
Tién tir hoat dong ) .
diu tu -442,800 38,785 -137,499 -120,702  + Von dieu l¢ 657,229 777,945 777,945 777,945
+C4 tire da tra -183,880  -153,373  -158525  -207,963  + C{ phiéu uu dai 0 0 0 0
+ Tang (giam) vénr 414,664 -31,311 0 0  + Thing du 392,945 361,633 361,633 361,633
+ Thay doi n¢g ngan + LN chua phén
har_1 631,295 694,739 84,053 -7,250  phai . 636,098 608,682 767,207 937,358
Tién tr hoat dfng + Loi ich co dong
Tp X 229,583 -226,588 -77,653 -218,394  thiéu so 0 0 0 0
Tong luu  chuyén )
tién té 44,952 180,766 93,016 67,441 V§>n chu s hitu . 1,806,987 1,748,260 1,906,785 2,076,936
Tong cong nguon
Tién cudi nim 190,856 371,680 464,696 532,137  vén 2,416,904 2,314,599 2,501,480 2,722,825
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PHU LUC Il11: DDV
Két qui kinh doanh 2019 2020 2021F 2022F  Céan dbi ké toan 2019 2020 2021F 2022F
Doanh thu thun 1,645,619 1,886,313 2,317,965 2,364,325 Tai san
) + Tién va tuong
- Gia von hang ban 1443594 1,643,065 1,842,700 1,879,554 duo'ng ) 71,204 18,158 51,207 215,455
+ Pau tu TC ngan
Loi nhuan gop 202,025 243,248 475,265 484,771 han 1,540 2,000 2,000 2,000
+ Céc khoan phai
- Chi phi béan hang 99,553 97,666 117,874 128,559 thu 208,397 191,872 238,241 259,897
- Chi phi quan 1i DN 61,641 88,935 89,179 96,999  + Hang ton kho 342,227 218,347 308,361 318,227
Loi nhuin thuan + Tai san ngan han
HDbKD 40,831 56,648 268,213 259,213 khéc ) 12,402 7,434 7,434 7,434
y Tong tai san ngan
- (Lo)/ lai ty gia -6,804 -6,722 -7,348 -8,565  han 635,771 437,812 607,243 803,012
- Loi nhuan khac 479 -161 -161 -161  + Tai san dai han 2,420,250 2,419,811 2,424,116 2,430,767
EBIT 34,506 49,765 260,704 250,487  + Khéu hao liy ké -1,271,186 -1,436,914 -1,603,759 -1,771,158
- Chi phi l&i vay 28,852 21,323 1,240 0  + Taisan dai han 1,149,064 982,897 820,357 659,609
) + Pau tu tai chinh
Loi nhuén trudce thue 5,654 28,442 259,465 250,487  dai han 4,663 4,147 4,147 4,147
) + Tai san dai han
- Thué TNDN 0 0 0 0 khéac 109,763 99,717 136,779 140,734
LNST 5,654 28,442 259,465 250,487 Téng tai san dai han 1,263,489 1,086,760 961,282 804,489
Luru chuyén tién t¢ Téng Tai san 1,899,260 1,524,572 1,568,525 1,607,501
Tién diu nim 71,204 18,158 51,207 )
N¢ & Von chi sé
Loi nhuén sau thué 5,654 28,442 259,465 250,487 hitu
+ Khiu hao lity k& 119,776 166,486 166,845 167,399+ Phai tra ngan han 161,241 150,132 189,015 173,395
+ Vay va ng ngan
+ Diéu chinh _ 28,131 32399  -37,062 -3,955  han ] 436,481 49,591 0 0
+ Thay d6i von luu + Phai tra ngan han
d(fn}g -240,832 107,151 -94,731 -42,643  khac 44,389 61,651 64,420 68,919
Tién tir hoat dong ]
KD -87,271 334,478 294,516 371,289  Ng ngan han 642,111 261,375 253,435 242,314
+ Thanh ly tai san
¢0 dinh ) 0 73 0 0 +Vayvangdaihan 0 0 0 0
+ Chi mua sam
TSCDH . -10,486 -396 -4,305 -6,651  + Phai tra dai han 2,241 2,241 2,241 2,241
+ Tang (giam) dau
tu . 0 0 0 0  No dai han 2,241 2,241 2,241 2,241
+ Cac hoat dong dau X
tu khac 404 -312 0 0 Téngneg 644,352 263,616 255,676 244,555
Tién tir hoat dong o
diu tw -10,082 -636 -4,305 -6,651  + Von diéu lé 1,461,099 1,461,099 1,461,099 1,461,099
+C6 tic da tra 0 0 -207,572  -200,389  + Cb phiéu wu dai 0 0 0 0
+ Tang (gidm) vén 0 0 0 0  +Thangdu 0 0 0 0
+ Thay doi n¢g ngan + LN chua phén
han 1,211,475 867,167 -49,591 0 phoi . -206,191 -200,143 -148,250 -98,153
Tién tr hoat dfng + Loi ich co dong
TQ X 131,396 -386,890 -257,163 -200,389  thiéu so 0 0 0 0
Tong luu  chuyén )
tién té 34,042 -53,047 33,048 164,248 V§>n chu s¢ hitu . 1,254,908 1,260,956 1,312,849 1,362,946
Tong cong nguon
Tién cudi nim 71,204 18,158 51,207 215,455  vén 1,899,260 1,524,572 1,568,525 1,607,501
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac loi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao duoc phén tich trong bo céo va ciing khong 1 san phdm tu van dau tu hay y kién tu van dau tu ndo cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cao nay la mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao trudc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chimg
khoan.

Tét ca nhitng thong tin néu trong bao céo phan tich déu di dugc thu thap, danh gia véi mic can trong tdi da c6 thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac nguon thdng tin cong b, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin dugc
dé cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao co sau thoi diém béo céo nay
duoc phéat hanh.

Béo céo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hozc toan b noi dung béo céo va/hoic xuit ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Ngb Duy Tai
Trudng phong Phén tich — Nghién ctu Truéng nhom Phén tich Nganh — Doanh nghiép
tmhoang@vcbs.com.vn ndtai@vcbs.com.vn
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