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BAO CAO LAN PAU

Cong Ty C6 Phan
Ton bong A

Tan dung co hoi
Phat trién vuot troi
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Luin diém dau tuv

Cong ty cd phan Toén D6ng A d3 cho thé’y su’ hoat dong cuc ky hiéu qua cia minh trong
khoang thgi gian gan day va dang trong qua trinh IPO. Chung t6i dua ra khuyén nghi MUA Vi
c6 phiéu Ton Dong A vdi cac ludn diém sau day: (1) Tan dung va duy tri th€ manh & thi
trudng Mién Nam, (2) M@ rdng dau tu’ va phat trién nha mdy mdéi phuc vu san xuét va ting
cudng xuat kh§u, (3) Tan dung nguén cung dang thi€u hut trén thi trudng toan cau va
(4) K& hoach phét trién, mé rong nhan dién thuaong hiéu véi bd nhan dién ddc quyén va mang
lugi cung Ung I6n.

Cap nhat doanh nghiép

San lugng tiéu thu ndi dia duy tri va san lugng xuat khau ting truwéng manh: Trong
6 thang dau nam 2021, san lugng tiéu thu ndi dia tang trudng 4% YoY dat gan 200 nghin
tan, riéng quy 3 dat 79 nghin tan. Bén canh dd, san lugng xuét khau 9 thang dau ndm 2021
tang trudng manh mé dat han 300 nghin tan tang trudng 130% Yoy.

Két qua kinh doanh cuc ky an tugng: Trong 9T/2021 doanh thu tang trudng 101% YoY
dat han 17 nghin ty dong, Igi nhuan gop dat 1.9 nghin ty dong tang trudng 231% YoY va Igi
nhuan rong dat 954 ty dong tang trudng gan 545% YoY.

Bién Igi nhuan cai thién vugt troi: Bién Igi nhuan gop va bién Igi nhuan rong trong
9T/2021 dat lan lugt 11.2% va 5% cai thién han rat nhiéu so v&i con s6 7.4% va 2.3% trong
nam 2020.

Phat trién dé nhan dién va mé réng cdng suat: Ton Dong A dang tién hanh va dau tu
xay dung nha may mdi v@i cong suat toi da 1,2 triéu tan/ n&m, bén canh dé Ton Dong A dang
tan dung bd nhan dién thudng hiéu KING, WIN S dé phat trién du an KingShop nham ting
quy mo nhan dién thugng hiéu trén thi trch‘jng.

Khuyen nghi: Chung t6i két hgp dong thai 2 phudng phap chiét khdu dong tién tu do DCF
va phUdng phap so sanh P/E dua ra khuy&n nghi MUA c6 phiéu Ton Dong A dén tur trién vong
vé tiém ndng tang trudng cda doanh nghiép. Bén canh dd, su phuc hoi vi mo cda nén kinh té
thé€ gidi n6i chung va nén kinh t€ Viét Nam ndi riéng sé vuc day nhu cau tiéu thu ton thép trén
toan cau.

Ponvi 2019A 2020A 2021F 2022F 2023F 2024F
Doanh thu TyVND 12,571 12,361 21,178 21,342 24,829 28,355
EBIT Ty VND 365 521 1,743 1,885 2,193 2,367
LNST Ty VND 77 286 1,227 1,276 1,486 1,613
EPS VND 866 2,933 11,399 10,838 12,629 13,709
Tang trudng EPS % 50% 239% 255% 4% 17% 9%
BVPS VND 24,128 24,846 33,407 40,838 52,835 65,858
Tang trudng BVPS % 3% 3% 23% 34% 29% 25%
P/E Lan 5.4x 5.7x 4.9x 4.5x
P/B Lan 1.8x 1.5x 1.2x 0.9x
EV/EBITDA Lan 10.2x 5.7x 5.5x 5.3x 4.5x 4.1x
gi?; tirc trén ménh VND ) ] 1,428 ] ] )
Lg] suat cotlictiEn o 0% 0% 2% 0% 0% 0%
R6E % 4% 12% 34% 27% 24% 21%
ROA % 1% 3% 9% 9% 8% 8%
Ng vay / Von CSH % 183% 138% 139% 117% 102% 82%

Ngudn: Tén Béng A, MBS Research
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TONG QUAN VE TON PONG A

Cong ty CO phan Ton Pong A tién
than la Cong ty TNHH Do6ng A dugc
thanh Iap vao 5/11/1998, sau do
dudc doi tén thanh Cong ty TNHH
Ton Dong A vao thang 06 nam
2005.

Nam 2009, Cong ty TNHH Ton
Dong A derc chuyen déi thanh
Cong ty c6 phan Ton Pong A . Nha
may san xuat ddt tai tinh Binh
Dugong vGi tong dién tich nha
Xuéng hon 35.000 m2

Nam 2010, D&y chuyén ma
kém/hgp kim nhom kém cong nghé
NOF chinh thirc di vao hoat déng.
Ton Dong A tham nhap vao thi
trerng thep ld ma vdi cac san
pham ton kém, ton lanh, ton lanh
mau chat Iu’c_ing cao phuc vu cho
nganh xay dung déan dung va cong
nghiép.

Nam 2013, Nha may san xuat thép
la ma th(r hai tai KCN Dong An 2,
TP. Thu Dau Mgt, tinh Binh Dudng,
dudc khdi cong xay dung. Nha may
co tong dién tich 125.800 m2 vdi
s6 von dau tu 160 triéu USD.

Nam 2012, Ton Bong A dau tu du
an ERP trén 1 triéu USD nham muc
dich nang cao hiéu qua hoat dong
va quan ly toan dién trong san
xuat, kinh doanh.

Nam 2011, Day chuyén ma mau
th(r ba ra ddi, nang tong cong suat
nha may tai Khu Cong nghiép Séng
Than 1 I1én 150.000 tan/nam.

Nam 2015, Hoan thién giai doan 1
cla nha may Thu Dau MGt cd cong
suat 250.000 tan/nam vdi von dau
tu 70 trieu USD. Toan bo day
chuyen co cong nghé t|en tién bac
nhat dén tur Chau Au va Nhat Ban.

Nam 2017, Hoan thién giai doan 2
cUa nha may Thu Dau MGt cd cong
suat tang thém 600.000 tan/ndm
v@i von dau tu 90 triéu USD.

Nam 2018 Nay, Ton DBong A nang
tdng cdng suét cua hai nha may [én
850.000 tan/ndm bao gém 4 day
chuy‘en ma kem/nhom kém Vvdi
cobng nghe |0 U NOF, 4 day chuyen
ma mau, 1 day chuyen tay ri, 2 day
chuyén can ngudi, 2day chuyen Xa
bang va 1 day chuyén chia cudn

HOi Pong Quan Tri

1. Ong Nguyén Thanh Trung  Cha tich HDQT

2. Ba L& Thi Phudng Loan ThéH%hQYrién
3. Ba Nguyén Thi Ngoc Quynh ThéHr’rl)hQ\'/rién
4. Ong HB Song Ngoc ThéHrf‘)hQ‘_/l_ién
5. Ong Pham Quéc Théng ThéHI‘i_l)hQ\{_ién
6. Ong Doan Vinh Phudc ThéHr’r]DhQ\'/rién
7. Ong Poan Danh Tudn dg:?g;] I-YEST
8. Ong Ngb Van Sinh dg:?:g I-YE(%T

Ban Kiém Soat Chirc vu

1. Ba Lé Thi Khoa Nguyén Trudng ban
2. Ong Nguyén Nang Tin Thanh vién
3. Ba Lam Duy Thuy Linh Thanh vién

Ban DPiéu Hanh Chirc vu

1. Ong HB Song Ngoc Téng GD
2. Ong Doan Vinh Phudc Pho TGD
3. Ong Pham Quédc Thing Phé TGD
4. Ong Nguyén Vén Dai Phé TGD

Ngudn: Tén Béng A, MBS Research
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TONG QUAN NGANH THEP THE GIOT1

Toc do tiém chung trén toan thé gidi dang co6 dau hiéu kha quan haon, tuy nhién téc do lay
lan cta bién thé mdi Omicron dang gy ra nhiéu lo ngai trén toan ciu. Du vdy, su’ phuc hoi
va cai thién tur cac hoat dong kinh t€ va san xuat trén toan cau dang kha tich cuc, diéu nay
dong thdi ddy manh san Iugng san xudt toan cdu trong thang 10 tdng nhe trd lai so Vdi
thang 9 nhung van cé mikc tang trudng am -10.6% so vai cung ky va su tang gia trd lai cua
than cGc.

M@t khac, chinh phu Trung Quoc dang kiém sodt kha chat ché vé san Ierng san xudt cua
quoc gia nay dan dén nhu cau nguyen liéu dau vao cung suy_ glam Céc qudc gia I6n nhu Uc
va Brazil dang tdng cudng xudt khdu quing sit diéu nay sé gop phan dan dén su’ thuyén
giam vé gid quang sdt trong thdi gian tGi. Theo du’ bao cua hiép hdi thép thé gidi, nhu cau
vé thép sé tang 4.5% vao nam 2021 va 2.2% vao nam 2022.

Nhu cau thép tai cic quéc gia Chau Au da bt dau phuc hoi tir nra cu6i nam 2020, tat ca
cac linh vuc s dung thep tai cac qudc gia nay dang cé dau hiéu phuc héi tich cuc mdc du
tinh hinh dich bénh van con dang tiép tuc dién ra.

Tinh hinh dich bénh & cac nudc tai Chau A phat trién trong ndm 2021 dang kha phirc tap do
ti€n do tiém chang dang kha cham. Du vay, nhu cau thép van cé dau hiéu tich cuc nhg cac
chuang trinh cg sd ha tang va thuong mai toan cau cua chinh phu dang dugc phuc h6i mot
cach manh mé.

Su’ phuc hoi cua khu vuc ASEAN dugc dy kién sé chi ¢ mirc trung binh do cac du an co sé
ha tang bi tri hoan cling nhu sy di chuyén lao dong bi han ché.

Trong ndm 2020, cac qudc gia & My Latinh bi anh hudng ndng né bai dai dich dan dén nhu
cau vé thép c6 dau hiéu khdng dugc kha quan. Nam 2021, du' bao cac linh vuc xdy dung, 6
t6 va hang ton kho dugc phuc hoi dan dén nhu cau vé thép dudc vuc day. Tuy nhién, theo
du bdo trong ndm 2022 ting trudng clia cac khu vuc nay cd thé bi suy yéu do tac dong tur
cac van dé co cdu phic tap bao gdbm lam phat cao, thdm hut tai khoa gia tdng va bat on
chinh tri.

128  San xuat thép cac khu vuc toan cau

124 12 123
116
7% 113
15%
102
101 98
12%
12.7%
%
0.9%
2.8%
—1% 1.6%
-3.8%
ﬂ 11% -10%
03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21
B Ch3u A va Chau Dai Duong = Lién Minh Chau Au (27) Bac My

CIS mmm Khac & Chau Au = Nam My

= Trung Dong mmmm Chau Phi =#=Tang truang toan cau (MoM)

—&—Téng trudng toan cau (YoY) Ngudn: worldsteel, MBS Research
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TONG QUAN NGANH THEP THE GIOT1

= Trong giai doan tir ndm 2020 dén dau n&m 2021, nén kinh t& Trung Qudc van tiép tuc duy
tri da phuc h6i manh mé. Tuy nhién, ké tlr thang 6/2021 tSc d6 phuc hoi d& c6 su' cham lai
dan dén nhu cau thép tir dé cling suy giam. Sy’ suy giam mét phan la do anh hudéng bdi
cac yéu t6 khong thudng xuyén nhu thdi tiét bat Igi, nhung nguyén nhan chinh van dén tu
su’ tdng trudng cham lai trong linh vuc b4t déng san va su kiém soat san lugng san xuét
thép cla chinh phu vdéi muc tiéu tai can bang va bao vé méi trudng. Bén canh do, dau tu
cd s6 ha tang khong dugc thu hit vao nam 2021 do can kiét cd hdi dau tu cling nhu kha 150 80%
nang tai trg clia chinh quyén dia phuong bi han ché. Vi cac tac dong nay, nhu cau thép tai
Trung Quéc dugc du bdo sé tang trudng am trong thdi gian con lai cia nam 2021 va sé
khong tang trudng vao nam 2022.

San xuat thép tai Trung Qudc va thé gigi

40%

= Nhu cau bi don nén trong khoang thdi gian kha lau va phan (ng chinh sach manh mé da 100
thic day nén kinh té tai My ti€p tuc da phuc hdi vuot trdi, trong quy 2 ndm nay mdc GDP
thuc t€ da vuot cao qua murc so véi du doan trudc do.

* Tai B, nhu cau thép dang dugc vuc ddy nhd xudt khau cua dat nuSc nay, ddng thdi nén
tang cla cac hoat dong san xuat cling dén tu xuat kh&u. M&t khac, du chiu anh erdng
n&ng né nhéat trong cac qudc gia & EU, nhung Y dang c6 tot do phuc hdi nhanh han han so
VGi cac qudc gia trong khu vuc, sy phuc h6i manh mé nay dén tu cac linh vuc xay dung va
thiét bi gia dung. Trong ndm 2021, Y dugc du bao sé phuc hdi vé muc trudc khi dai dich
dién ra.

50 0%

-40%

= Linh vuc xudt khdu, déu tu va tiéu ding dang phat trién trd lai tai Nhat Ban thuc ddy nhu
cau thép tai quoc gia nay dang dan dugc phuc héi. Xay dung tu nhan van dang suy giam,
tuy nhién nha kho, trung tam phan phdgi, san xuat 6 t6, may méc va xay dung dan dung
dang ti€p tuc cung c6 nhu cau thép tai Nhat. Trong ndm 2022, tiéu dung va dau tu dugc
du bdo s& phuc hdi manh mé trd lai qua dé hé trg tich cuc cho tdng trudng tit ca cac
nganh s(r dung thép.

© © © o o o o b b b L L L L L L L v
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= Linh vuc san xuat 6 t& ctia Nga phuc hdi manh mé hd trg cho nhu cau vé thép gia tang trd
lai sau khi c6 da suy giam vao ndm 2020. Bén canh d6, linh vuc xay dung ciing dang dudc
ho trg bdi nhitng chuong trinh trg cap thé chap tur chinh pha. Nguén: worldsteel, MBS Research
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TONG QUAN NGANH THEP THE GIOT1

12.6% San xuat thép cac quoc gia
98 100

= Bang viéc cai thién xudt khdu va dau tu vao cac cd s& san xudt, nhu cdu vé thép tai Han
Qudc duy kién s& phuc hdi trong ndm 2021 ¢ muc tuong ducng ndm 2019. Trong do, xay
dung sé dudgc ho trg bdi cac chuong trinh xay dung dan dung cong céng va khu dan cu.
Pong thdi, cac don dat hang hang van chuyén mdi da tdng vot vao nam 2021, diéu nay sé
thic ddy nhu cau thép ctia Han Qudc trong nhitng nam tdi.

94 94

= TU thdng 4/2021-6/2021, nén kinh t& An DO tiép tuc hL’rng chiu dgt song thr 2 tir dai dich
cé mirc do nghlem trong hon khién cho téng trudng tat ca cac linh vuc déu sty glam Sau
dot song nay, tat ca cac nganh nghe tai An DO da phuc hdi trd lai va du kién nhu cau vé
thép cling sé phuc h6i manh mé véi muc tiéu udc tinh dat moc 100 triéu tan trong nam
2021.

= Hudng Ung tur chinh sach kich thich cta chinh phu va hoat dong xay dung manh mé, Brazil \-r.g%

da ghi nhan mdc tang trudng kha quan trong ndam 2020, song song dé nhu cau vé thép

dudc du bao sé ti€p tuc co toc db tang trudng vugt troi vao cudi nam cao hon téc do tang

trudng nira dau nam 2021.

» Mexico cd su phuc héi manh hon du ki€n nhG cac hoat dong cong nghiép, dac biét la linh
vuc 0 to.

= VGi viéc tam ding cap phép xay dung tai cac khu vuc doé thi qua dong ddc, nhu cau thép
cua Ai Cap bi anh huéng nghiém trong. Tuy nhién, cac tac déng tiéu cuc cla dai dich phan
nao dugdc thuyén giam nhd cac du an I8n khac cua chinh phu dong thai ho trg phuc hoi vao
nam 2021.

v Ml

02/21  03/21 04/21 05/21 06/21 07/21 08/21  09/21 10/21 11/21

= N&n kinh t& Thé Nhi Ky dang cé xu huéng phuc hdi manh mé tir quy 3/2020 va du kién s&
ti€p tuc duy tri trong nam 2021. V@&i cac du an cd sé ha tang va hoat dong céng nghiép,

nhu cau thép ctia Thd Nhi Ky sé tiép tuc cho thdy miic tdng trudng cao hai con s6 vao ndm =-|H-2Jan%,QU6C =Qrg‘fé = mgﬁf Egﬂ
2021 va dudgc du doan sé vugt muc 36 triéu tan vao nam 2022. Thé Nhi Ky e Brazil
Iran —Tong tang truéng (MoM)

Ngudn: worldsteel, MBS Research
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TONG QUAN NGANH THEP VIET NAM
= Thj trudng thép Viét Nam ghi nhan mdc tdng trudng san xudt cao nhat & thdi diém 1,200,000 43.7%  San Xuat
thang 4/2021, day la giai doan tang trudng tot cta nén kinh t€ Viét Nam trudc khi dot
dich th(r 4 bung phat va tré nén phirc tap kéo dai dén nay. Trong giai doan tur thang 4 1,000,000 17.9%
trg lai day, nén kinh t€ Viét Nam da va dang hirng chiu rat nhiéu thiét hai kinh té€ trén -6.4%
khdp céc linh vuc hoat déng san xuét va dich vu. DU vy, san xudt thép cac loai trong 800,000 3.5% -1.9%
thang 6 dat han 2,5 triéu tdn giam 12.21% so vdi thang 5 nhung tang 31% YoY va 1.3% -4.2%
trong tong nifa dau ndm dat gan 16 triéu tan ting trudng 37% YoY, day van la mét con 600,000
s6 kha kha quan va tich cuc trong tinh hinh chung hién nay. WY,
400,000 \ Poo
= Trong giai doan quy 3 ndm 2021, san xu4t thép tai Viét nam van gilt mdrc tuong ddi 6n
dinh mdc du tac ddng tiéu tir viéc gidn cach x& hdi 1a rét I6n. Cu thé, san xudt thép 200,000
thanh phdm trong thang 9 dat 2,4 triéu tan, gidam 3,97% so véi thang 8/2021 va tucng I I I I I I
dudng véi mic san lugng cung ky nam 2020. Trong do, thép xay dung trong Q3/2021
ghl nhén ml:rC suy glém -15% YoY Vé -29%, QOQ, trong khi dé Chlém ti tr(_)ng I6n nhét |é 12/2020 1/2021 2/2021 3/2021 4/2021 5/2021 6/2021 7/2021 8/2021 9/2021 10/2021 11/2021
HRC ghi nhan muc tang trudng 24% YoY nhung lai giam so véi quy 2/2021 la -5%.
1,400,000 61.4% Tiéu thu
= Trong 9 thang dau nam 2021, thi trudng thép Viét Nam ghi nhan san lugng san xuat
dat hon 24 triéu tan, tdng han 34% YoY. Vi viéc xda bd gidn cach xa hoi, san xuat 200,000
thép trong thang 10 da tang trudng manh trd lai dat toc d6 gan 18% so vdi thang 9. 1,000,000 20.1%
0.3%
= Trong quy 3/2021, tdng san lugng tiéu thu thép xay dung suy gidm -25% QoQ va -24% 500,000 8.0% -13.0%
YoY dat hon 2 triéu tan, san lugng tiéu thu thép 6ng ghi nhan muric giam sau hon & con
s6 -39% QoQ va -24% YoY dat gan 400 nghin tan. Trong khi d6, HRC ghi nhan mdc 600,000 1ol -8.4%
tang truGng 38% YoY tuy nhién so vGi quy 2/2021 da co sy suy giam. San lugng tiéu ol | 4% 40/0
thu trong thang 10 dang c6 dau hiéu phuc h6i manh mé dat murc tang trudng han 20% ' T H ’
so vdi thang 9 lién ké. 200,000 I ’ I ’ I
= Nén kinh t€ Viét Nam da hiing chiu rat nhiéu thiét hai trong quy 3/2021, do vay san I
lu,q,ng sén XUé’t V(":] tIéU thU ds suy glam dang ké’ Tuy nhién, sén lu,qng tIéU thU da phén 12/2020 1/2021 2/2021 3/2021 4/2021 5/2021 6/2021 7/2021 8/2021 9/2021 10/2021 11/2021
suy giam & ti trong tiéu thu ndi dia do tinh hinh suy thoai cua kinh t€ Viét Nam, ciing
trong giai doan nay cac doanh nghiép thép Viét Nam da day manh xuét khiu nhd tan mmmm  Thép xay dung mmm  Thép Gng mmm T6n ma

dung nguon cung dang thié'u hut cla thi truGng thép thé gidi cling nhu da phuc hoi kinh
t€ cla cac nudc phat trién. Sau khi g& bo gian cach nén kinh té dang dan dugc phuc hoi
kéo theo san xuat va tiéu thu thép cling vi thé ma tang trudng manh mé.

Thép can nong, can ngudi = Ting trudng téng (MoM)

Ngudn. Fiinpro, MBS Research
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TONG QUAN NGANH THEP VIET NAM

» San lugng xudt khiu thép tai Viét Nam da vuc day tir thang 7/2021 vdi téng san lugng
han 600 nghin tan, tdng 55% YoY va 15% so vd&i thang 6/2021. Xu thé nay ti€p tuc
dugc duy tri va kéo dai dén thang 9/2021 dat san lugng xuét khau dén gan 800 nghin
tan, tang 58% YoY va 16% so véi thang 8. Trong dé, thép xay dung ghi nhan mdrc tang
trudng 13% YoY va 16% so vdi thang lién ké trudc dd. Dac biét, chi€ém ti trong I6n nhat
la lugng xudt khiu ton ma chiém ti trong gan 50% téng san lugng xudt khau dat hon
370 nghin tan tang trudng 102% YoY va 15% so vdi thang lién ké trudc do. Ton ma la
san phdm hay dugc ua dung trong cac du an khu cdng nghiép, do vy viéc san lugng
xudt khau tén ma dugc tdng manh dén tir viéc tai hoat dong cac khu cdng nghiép san
xuat cia nén kinh t€ toan cau.

»  Tdng san lugng xuét khau trong 9 thang ddu ndm dat gan 6 triéu tdn tdng hon 78%
YoY. Trong dd, chiém ti trong cao nhat 1a tdn ma vdi gan 45% tong san lugng xuét
khdu dat haon 2.5 triéu tan, k€ dén 13 HRC va thép xay dung vdi ti trong lan luct 13 28%
va 24%. San lugng xuét khau trong thang 10 cd phan suy gidm nhe so véi thang 9
phan nao do su’ phuc héi manh mé tir nhu cau ndi dia tang manh gan 42% so vdi thang
9 lién ké.

Hot relled coil 2021-09-17 - 2021-12-16
Material: Q235B; Size: 5. 5*1500*%C;

i
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== T3ng trudng téng so vdi thang lién k&
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CONG SUAT VA SAN LUONG TIEU THU TON PONG A

Tinh dén thdi diém hién tai, Ton Dong A (TDA) s& hifu va van hanh 2 nha may bao
gom: Nhé may Thu Dau Mot (TDM) va Nha may Séng Than 1 (ST1) véi tong cong suat
san pham ton 850.000 tan/nam.

TDA ¢6 ngudn cung nguyén vét liéu ddu vao hang ndm 6n dinh cho hoat ddng san xuét
cling nhu gia nhap hang uu dai so véi gia ban thi trudng thong qua méi quan hé da
dudc xay dung tur trudc véi cac nha san xuat thép I6n ca trong va ngoai nudc.

Ngoa| ra, TDA da xay dLrng moi quan hé hgp tac chién lugc cung cac doanh nghiép
qudc t€ I6n va ciing la cd dong clia Ton Dong A nhu JFE, Posco, Hanwha, va Poong
Jeon nhdm hd trg dua san pham dén cac thj trudng nudc ngoai.

V& thi trudng ndi dia, TDA c6 hé th6ng ban hang trai dai tir Béc t&i Nam gém cac van
phong dai dién & cac thanh phd I6n nhu Ha Noi, Pa Nang, Long An, Thanh ph6 H6 Chi
Minh. Mang Iuédi ndi dia cua Cong ty bao gom haon 600 dai ly va cira hang ban 1€, va hon
25 khach hang doanh nghiép.

Thi trudng xust khdu cia TDA kha da dang bao gdm Chau A, Chau M, Chau Au va Uc.
Trong dd 2 khu vuc trong tam la Cbéu Au va Hoa Ky ludn dugc duy tri & mdc ti trong
55-60% nhd vao chat lugng san pham vugt trdi so vdi cac doi thu ndi dia khac.

San pham chinh cta Ton Bong A bao gom: thép ma kém (ton kém/kém mau) va thép
ma nhom kém (ton lanh/lanh mau). Tén Bong A la doanh nghiép san xuat ton dau tién
tai Viét Nam cé bd nhan dién thuong hiéu, khang dinh chét lugng san phadm cling nhu
uy tin cia Doanh nghiép.

TDA duy tri muc tiéu tiép tuc phat trién mang kinh doanh ndi dia va duy tri G vi thé dan
dau @ thi trudng mién Nam. Cong ty tap trung cai thién va da dang hda chudi gia tri cua
minh, trong d6 bao gém chudi cung *'ng cling nhu hé théng phan phdi va ban hang.

nghin tan/nam

Tay ri 600 Tha Dau Mot
Can ngudi 1 200 Thu Dau Mét
Can ngudi 2 400 Thu Dau Mét
Ma lanh/ma kém CK4 200 Tha Dau Mot
Ma lanh CK5 200 Thu Dau Mét
Ma lanh/ma kém CK6 350 Tha Dau Mot
Ma mau CM4 120 Tha Dau Mot
Ma mau CM1 40 Séng Than 1
Ma mau CM2 40 Séng Than 1
Ma mau CM3 40 Séng Than 1
Ma lanh CK3 100 Séng Than 1
Tong cbng suét 800
San lugng tiéu thu
208,633

243,586
161,401

185,838 207,188

235,827

310,653

2016 2017

Xuét khau

2018 2019

m Tiéu thu noi dia

2020
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CAU THANH SAN LUONG TIEU THU

= Vdi chién lugc tap trung vao thi trudng ndi dia dan dén san lugng tiéu thu van ting
trudng qua cac nam mac du téc do co suy giam. Trong dd, nam 2019 TDA da dat toc
dd tang trudng cao nhét véi hon 67% YoY dat hon 400 nghin tan. Sang ndm 2020, vdi
s’ anh hudng tiéu cuc cua dai dich covid san lugng tiéu thu van duy tri tang trudng
nhung toc do c6 phan suy giam chi dat hon 13% YoY ghi nhan muic 460 nghin tan.
Phan khic san pham cét 16i trong cdu thanh clia san lugng tiéu thu TDA la tdn lanh va
ton lanh mau, trong do ti trong ton lanh chiém 35% trong giai doan 2016 dén 2020.
Trong nam 2016, tén lanh mau chiém dén han 65% ti trong tiéu thu noi dia tuy nhién
da giam dan chi con 38% trong ndm 2020, diéu nay dén tur viéc TDA da ddy manh va
tiéu thu san lugng ton kém trong ndm 2019 va 2020. Trong ndm 2021, tac dong dich
bénh anh hudng nhiéu dén tiéu thu noi dia tuy nhién TDA van dat murc tiéu thu 403
nghin tan trong 9 thang dau nam 2021.

= San lugng xudt khau clia TDA trong ndm 2019 va 2020 suy gidm dang ké, diéu nay kha
dé hiéu khi day la giai doan dich covid tdc ddng manh nhéat [én nén kinh t& toan cau dic
biét 1a cac nudc phat trién khién cho nén kinh t&€ cac nuc nay phai ghi nhan muc tdng
trudng dm. Trong téng san lugng xuét khau, san lugng ton lanh chiém ti trong cao nhét
G muc giao dong 50% dat hon 106 nghin tan trong nam 2020. Tén lanh mau dong thai
cling ghi nhan san lugng xuat khau han 35 nghin tdn chiém 17% ti trong. Bén canh do,
ton kém chiém ti trong kha Ién trong san Ierng xuét khdu véi mic ti trong duy tri tr
15%-18% trong nam 2018-2020. 9 thang dau ndm 2021, TDA day manh xuét khau dat

dén han 366 nghin tdn nhd su’ phuc hdi cia nén kinh t& cac nudc phat trién.

= Phan khic san phdm tén lanh va lanh mau 1a 2 phan khic chi dao cia TDA . Theo chia
sé, ton lanh cd tinh 'ng dung cao han, khong chi dugc dung trong nganh cong nghiép
xay dung va dan dung (nhu tdm Igp, vach ngan, van tran, clfa cudn,...) ma con dugc
dung trong dién cong nghiép (nhu nha, vo boc cla cac thiét bi dién...) va trang tri noi
that. Trong k& hoach ndm 2021, dong san phdm ton lanh va tdn lanh mau sé chiém
khoang 76% tdng san lugng ban ndi dia trong ndm. Dong thdi TDA s8& tiép tuc tap trung
phat trién cac th€ manh ctia minh nhu chat lugng san phdm vugt bac va hé thdng phan
phdi phu rong. Ngoai ra, TDA cling dang khai thac thém thi phan & cac mang ton kém,
khung xuang tran, panel, nguyén liéu ma mau,...

500,000 -
450,000 -
400,000 -
350,000 -
300,000 -
250,000 -
200,000
150,000
100,000
50,000

Tiéu thu noi dia
i

2016 2017 2018 2019 2020

Pipe - 6ng thép
m PPGL - (thép ma hgp kim nhém kém - t6n lanh ) + mau
m PPGI ( thép ma kém- ton kém ) + mau

Slits - xé thép
B GL (thép ma hgp kim nhdém kém - ton lanh )
B GI ( thép ma kém- ton kém )

350,000 - Xuat khau

300,000

81,956
250,000 -

200,000 83,873

28,428

108,702

150,000 -
100,000 +

50,000 -

2016 2017 2018 2019 2020

Slits - xé thép
mGL (thép ma hgp kim nhom kém - ton lanh )
u GI ( thép ma kém- ton kém )

PPGL - (thép ma hgp kim nhdm kém - ton lanh ) + mau
m PPGI ( thép ma kém- ton kém ) + mau
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THI PHAN TON PONG A TREN THI TRUONG VIET NAM

Téng thi phan tiéu thu tdn ndi dia, ti trong tiéu thu cliia TDA chi xp sau HSG va cang
dugc ma rdng, cu thé trong ndm 2017 véi san lugng tiéu thu tdn ndi dia TDA chiém ti
trong 13% dat han 234 nghin tan va con s6 nay dan dugc cai thién qua cac nam 2019
va 2020 dat ti trong Ién dén 18% trong ndm 2020 xép sau HSG vdi ti trong 24%. Mac
du thi phan trong 8 thang dau nam ghi nhan gan 200 nghin tan chiém ti trong chi con
15% tuy nhién vdi san phdm chu luc tén lanh va tén lanh mau véi nhan hang
KING/WIN/S thi theo ké hoach TDA sé ti€p tuc lam chu thi truGng mién Nam va gia
téng t8i da thi phan ndi dia. Chién lugc phat trién thi trudng ndi dia clia TDA rét rd rang
va xuyén sudt, trong khi cac d6i tha canh tranh dang tap trung vao mang ton kém va
kém mau thi TDA véi chién lugc khac biét s€ tap trung va chi€ém vi thé s6 mot trong
mang ton lanh va tdn lanh mau. D&y la dong san phdm cé nhitng ddc tinh riéng biét cé
chat lugng cao cap han danh cho nhitng cong trinh du an doi hoi ky thuat cao.

O thi phan xuat khau, TDA d&t muc tiéu kiém soét san lugng xudt khdu & murc 33-35%
clia tdng san lugng tiéu thu ciia minh. Trong ndm 2020, thi phan xudt khdu TDA chiém
13% tdng san lugng xuét khdu tdn cta Viét Nam va con s8 nay cd gia ting trong 8
thang dau ndm 2021 dat ti trong 14%. Trong dd, dong san pham xudt khiu chi luc
trong dai han cta TDA van tap trung vao dong san pham ton lanh va lanh mau véi muc
tiéu 2 dong san pham nay sé chiém ti trong 81% cho tng san lugng xuét khau cua
TDA. Ngay trong Quy 1/2021, doanh thu xu&t khau sang thi trerng My cua Ton Bong A
da dat 67% so tong doanh thu xudt khdu sang My trong ndm 2020 va chiém ty trong
55% trong cd cdu xudt khiu. Bén canh dd, ti trong xuét khau & thi trudng Chau Au
chiém 27% trong téng doanh thu xu&t khau Quy 1/2021, tdng dang k& so v8i mic 19%
trong nam 2020.

TDA ludn tu tin v8i dong san pham chét lugng cao clia minh & thi trudng thé gidi, cling
v@i dd la thuong hiéu ton ndi dia dau tién xay dung dudc bd nhan dién thucng hiéu
hoan chinh, ning cao tdm voc cla san pham. TDA cé mang ludi phan phéi cha yéu la
B2B (Business-to-Business — Doanh nghiép-Doanh nghiép). Thi truGng ndi dia dugc phu
rong khap véi gan 1500 dai ly ban hang cép 1 va cdp 2, trong d6 c6 1052 dai ly c6 gén
bang hiéu cia Ton Bong A.

Thi phan tiéu thu ndi dia phan khuc ton
100% -
90% -
80% - 605,777 735,082 799,468 Sl 500,301
70% -
60% - 221,980 198,551 243,141 377,832

101,108

50%
40%

234,382
30% -
20%
10%
0% \
2017 2018 2019 2020 8M21
Khac Phuong Nam Steel B NKG B TDA B HSG
Tong Xuét khau thi trudng ton 2020 T6ng tiéu thu ton mién Nam 2020

28%

15%

EHSG ®TDA ®NKG Thép VP Khac mHSG mTDA mNKG = Phuong Nam Steel © Khac
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TONG QUAN HOAT PONG KINH DOANH

Téng doanh thu cia TDA trong giai doan 2018 dén 2020 gilt 8 mirc binh én, trong dé
chiém ti trong 16n nhat dén tir mang ban san phadm tén lanh va lanh mau. Trong ndm 2020
nén kinh t€ toan cau ndi chung bi tac dong rat I6n tUr dai dich covid va nén kinh té Viét
Nam ndi riéng ciing chiu bi anh hudng kha I6n khién cho viéc tiéu thu thép trong va ngoai
nudc cd phan khong dugc kha quan. Tuy nhién, TDA van duy tri kha tét va chi giam nhe
so vdi doanh thu nam 2019.

TDA ghi nhén téng doanh thu 9 thang dau ndm 2021 dat hon 17 nghin ti dong tang trudng
101% YoY vdai chi nhuan sau thué€ dat 945 ty dong (+545 YoY), tan dung xu thé nguén
cung thép toan cau dang cé phan suy yeu do su kiém sodt tir phla chinh phu Trung Quéc
dong thai erdng lgi tur sy phuc hoi cla cac nén kinh té phat trién dan dén nhu cau thep
tang cao va dugc du dodn la sé tdng manh trong thdi gian sép téi. Ton Bong A vi vay sé
tan dung d& day manh xuét khau nhiéu hon nhung song song dé van duy tri t6t thi phan
ndi dia. Vi vdy theo k& hoach dé ra clia TDA, ching t6i dua ra mdc du phdng cho tong
doanh thu cia TDA trong nam 2021 udc tinh la han 21 nghin ti dong dat mic tang
trudng 71% YoY dua vao kha ndng cé thé ddy manh san lugng xuét khiu dat gan 550
nghin tan trong ndm 2021 tdc tdng trudng 162% YoY, trong d6 phan khic san pham chl
luc s& 1a ton lanh va lanh mau véi doanh thu udc tinh cho 2 phan khic san phdm nay lan
lugt la gan 10 nghin ty dong va 5.6 nghin ty dong.

Bién Igi nhuan gbp va bién Igi nhuan rong trong giai doan 2018 dén 2020 giao dong & muc
dd kha thap, viéc nay phan nao anh hugng tir chién tranh thuong mai nam 2018 va su
diéu chinh cua gia thép da dan dén su canh tranh khoc liét trén thi trudng ndi dia dan dén
viéc thlc day cac cdng ty phai ct gidm ty suét Igi nhudn cia minh. Mt khac, mét phan
anh hudng tiéu cuc tir phia dai dich, dong thgi day la khoang thdgi gian ma nha may thir 2
vira di vao qui trinh van hanh dan dén cac hoat dong san xuat kinh doanh chua dugc
xuyén su6t va van hanh didng muc tiéu dé ra. 9 thang dau nam 2021, TDA da quan tri san
xuét tét hon va cac dong san pham da dugc cai thién rat nhiéu tir d6 dan dén cai thién tét
két qua hoat dong kinh doanh. Bién Igi nhuan gop va bién Igi nhuan rong cia doanh
nghiép trong quy 3 dat lan lugt dat 11.2% va 5%. V&i muc tiéu va ké hoach quan tri san
xuat va hoat dong kinh doanh ma TDA da dé ra, ching t6i du’ phong bién Igi nhuan gbp va
bién Igi nhuan rong trong giai doan 2021 dén 2025 dudc duy tri 8 miic 12% va 6%.
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Doanh thu va Igi nhuan bién

12.8%

12.7% 12.7% 12.7%

28,355

12.1%

24,829 32,068

21,178 21,342

7.4%

12,361

2019 2020

2017 2018 2021F 2022F 2023F 2024F 2025F
= Doanh Thu LNST ———LNST Bién LN GO6p bién
5,627 6,573 7,096 7,861 9,085
9,979 9,249 12,126 14,826
2021F 2022F 2023F 2024F 2025F

PPGL - t6n lanh mau

B GL - ton lanh

H PPGI - t6n kém mau B GI - ton kém
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TANG TRUONG TONG TAI SAN VA QUAN TRI HOAT PONG

T6ng tai san trong ndm 2019 va 2020 & mUic dn dinh, trong do6 san lugng hang tén kho,
va cac khoan phai thu dudc duy tri & ti 1€ 6n dinh, bén canh d6 TDA ciing da nang cao
dudc uy tin v8i nha cung cap khi thdi gian cac khoan phai tra dugc ndi rong.

Tai thoi diém quy 3 ndm 2021, tong tai san TDA dat 13,777 ty dong tang trudng 65%
so v3i thdi diém cubi ndm 2020. Ching t6i du phéng cudi ndm 2021 s& cd muic ting
trudng 45% YoY, trong d6 phan I6n la lugng hang ton kho tdng manh nham phuc vu
cho tang trudng manh tir hoat dong san xuat va tiéu thu, déng thdi ching téi du phdng
TDA sé duy tri vong hay hang tén kho hay duy tri thGi gian hang ton kho la 90 ngay
trong dai han.

Nguon von chud sé hitu sé dugc du phong sé tang manh néu TDA thanh céng trong dgt
IPO sdp tGi, vdi s6 lugng ¢6 phiéu du dinh phat hanh 1a hon 15 triéu ¢6 phiéu s& bb
sung vao von diéu & tuong dudng hon 150 ty dong sé 1a ngudn tién dé hd trg TDA
trong viéc phat trién va mé rong thém cac nha may mdi tir dé day manh tdng trudng vé
quy mo trong tuong lai.

Theo k€& hoach, TDA s€ thanh toan phan I6n ng dai han trong giai doan ndm 2023 va
duy tri ti I& ng ngdn han & mdc d6 hop li nham phuc vu cho hoat dong san xudt kinh
doanh.

2019A 2020A 2021F 2022F 2023F 2024F

Thdi gian thu tién khach hang 30 ngay 35ngay 35ngay 39 ngay 46 ngay 46 ngay
Thdi gian ton kho 89 ngay 74 ngay 95ngay 94 ngay 89 ngay 89 ngay
Thdi gian tra tién 36 ngay 40 ngay 46 ngay 46 ngay 46 ngay 46 ngay
Chu ky tién mat 83 ngay 69 ngay 84 ngay 88 ngay 89 ngay 89 ngay
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TI SUAT SINH LOT VA CHIEN LUQOC DAI HAN

TDA ghi nhan ti suat sinh IGi trén von chu sd hitru ROE dat 22.4%, sau do trong giai
doan 2018 va 2019 vGi két qua kinh doanh bi anh hudng tir kinh t€ vi m6 nén ti suat
sinh I5i bi suy giam dang k&. Tuy nhién trong nam 2020, ROE clia TDA d3 kha quan trg
lai dat gan 12% du bi tac dong rat I6n tr dai dich covid.

Trong nam 2021, TDA dat muc tiéu tang trudng vugt bac vé doanh thu va Igi nhuan
dua trén nén tang phuc hoi va hudng Igi tir cac yéu to vi mo va vi mo. Bén canh do,
TDA sé tap trung cai thién hoat dong kinh doanh va san xudt nham t6i uu hda hoat
ddng kinh doanh. Déng thdi, dau tu cho hoat ddng nghién clfu va phat trién, tiép tuc
tap trung san xudt cac san phdm cd bién Igi nhuén cao dé ddy manh tdi da ty suét Igi
nhuén. Tap trung ddy manh dau tu va phat trién nguyén liéu dau ngudn, mé réng cac
san pham thép 14 ma ng dung trong linh vuc xay dung, thiét bi gia dung, cdng nghiép,
giao thdng van tai. Trong dai han, TDA ddt muc tiéu trd thanh mét trong nhitng doanh
nghiép dan dau cta Viét Nam vé nganh thép 1a ma véi cac dong san pham chéat lugng
cao.

M3t khac, vai khau hiéu “cling xdy cudc sdng xanh”, TDA chi trong dau tu’ céc thiét bi
¢ cong nghé hién dai va than thién v&i moi trudng.

Trong khoan thdi gian vira qua, cdng sudt san xudt clia TDA con kha nhoé nén chua thé
dap Ung dd nhu cau Ién tr thi trudng dan dén tang trudng chua dugc nhu’ mong mudn.
Vi vdy, TDA dang dau tu va phat trién dé gia tdng cdng sudt san xudt théng qua viéc
dau tu vao nha may thr 3 va du kién sé di vao hoat dong vao nam 2023.

Chat lugng san phdm la nén tang cho su’ phat trién bén vitng, TDA lubn tudn theo
nhitng chudn muc khat khe trén toan thé gidi tir do xay dung va duy tri vi thé thuong
hiéu cia Cong ty. Dong thdi, dam bao chat lugng dich vu ho trg khach hang tan tam va
cdng bang, xay dung mdi quan hé 1au dai trong tuong lai.

My van 13 thi trudng muc tiéu chiém ti trong cao nhat trong san lugng xuét khg?’u cla
TDA trong dai han, bén canh d6 TDA ciing dang dan mé& rong mang Iugi xuat khau sang
thi trudng Chau Au.

Dupont 2019A 2020A 2021F 2022F 2023F 2024F

LNST / Doanh thu 0.01x 0.02x 0.06x 0.06x 0.06x 0.06x
Tai san / Von chu sa hitu 3.85x 3.44x 3.68x 3.08x 2.82x 2.52x
Doanh thu / Tai san 1.53x  1.48x 1.60x 1.44x 1.42x 1.45x
ROE 3.6% 11.8% 34.1% 26.5% 23.9% 20.8%
40% - Hé s0 sinh Igi
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TRIEN VONG TU KINH TE THE GIOT VA VIET NAM

Thi trueng noi dia: Tai Viét Nam, nén kinh té da md& clra trd lai sau nhiéu thang gian
cach vi covid. Song song doé viéc kiém soét tinh hinh dich ludn dugc chi trong tor dé
gitp cho hau hét cac khu vuc kinh té€ dan héi phuc trong quy 4/2021 va ca nam 2022.
GDP nam 2022 dugc du bao s€ dat mlc tdng trudng an tugng la 6.6% thudc trong
nhém dan dau khu vuc ASEAN. V@&i ky vong lac quan vao tinh hinh phuc hdi va phat
trién nén kinh t&€ Viét Nam nhu ciu thép tai thi trudng ndi dia sé cd xu hudng téng
manh nhd:

v Pau tu cdng nham phat trién ca s& ha tdng dugc thic ddy manh mé.

v Ngudn cung bat dong san nha &, chung cu, bat dong san ban |é va cac dy an
dai d6 thi trong nam 2022 dugc phuc hoi.

Thi trudng xuét khau: Trung Qudc dudc du bdo cd mic tang trudng GDP cao bac
nhat trén thé€ gidi vao nam 2021, tuy nhién chinh phu nudc nay dang theo dudi chinh
sach vi muc tiéu xanh va kiém soat lugng chat thai gy 6 nhiém cho nudc nay. Tir dau
nam 2021, Chinh pht Trung Quéc da cam két ti€p tuc cat giam san lugng thép va canh
bao sé ap dung cac bién phap tring phat néu mot s6 nha may luyén thép khong tuan
theo chinh sach nay. VGi chinh sach nay sé tao diéu kién cho cac nudc san xuat thép
khac trén thé& gii ndi chung va Viét Nam ndi riéng sé& hudng Igi I6n tir viéc ddy manh
xuét kh&u sang thi trudng nudc ngoai.

Rui ro: thi trudng bat dong san tai Trung Qudc dang co dau hiéu suy giam trong nam
2022 bdi su kién Evergrande va chinh sach 3 1an ranh do. Mat khac, thong tu 16 sé
kiém soat chdt ché hon vé viéc phat hanh trai phiéu, diéu nay s& gay nhiéu khé khan
cho viéc gia tdng von vay cla cac doanh nghiép bat dong san tai Viét Nam trong thdi
gian tdi.

Du bao tang trudng GDP - IMF
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DINH GIA VA KHUYEN NGHI

= MBS st dung dong thai 2 perdng phap dinh gid nham dam bao tinh khach quan bao
gom: perdng phap dinh gia chiét khau dong tién tu do (DCF) va phuadng phap so
sanh vé&i hé s6 P/E (comparable) Vi ti trong la 50% cho moi perdng phap chung toi
dua ra khuyen nghi MUA c6 phiéu Ton Bong A dén tir trién vong Ve tiém nang tang
trudng cua doanh nghiép dén tir k€ hoach md rong qui mo6 san xuat va tiém nang gia
tang san lugng tiéu thu v@i thé manh von cé. Bén canh dd, su phuc hoi vi mo cua
nén kinh t€ thé gidi ndi chung va nén kinh t€ Viét Nam ndi riéng sé vuc day nhu cau
tiéu thu ton thép trén toan cau.

2019 2020 2021F 2022F 2023F 2024

Net Sales: 12,571 12,361 21,178 21,342 24,829 28,355
Costs of sales 11,795 11,450 18,622 18,639 21,682 24,748
Gross profit 777 911 2,555 2,703 3,147 3,607
Operating Expenses:
Selling expenses 283 292 615 620 716 972
Admin expenses 128 97 197 199 238 267
Total Operating Expenses: 411 390 812 818 954 1,240
Operating income (EBIT) 365 521 1,743 1,885 2,193 2,367
Net Interest Income / 283 176 235 315 360 376
(Expense):
Net Other .Income / 6 3 15 15 15 15
(Expense):
Pre-Tax Income: 89 348 1,523 1,584 1,848 2,077
Income Taxes: 12 62 297 309 362 393
Net Income: 77 286 1,227 1,276 1,486 1,613

2.00%
57,999
57,515
57,042
56,577
56,122
55,676
55,238
54,809
54,387

37,700
40,600
43,500
46,400
49,300
52,200
55,100
58,000

2.25%

58,862
58,362
57,872
57,393
56,922
56,462
56,010
55,567

40,950
44,100
47,250
50,400
53,550
56,700
59,850
63,000

2.50%

60,280
59,752
59,235
58,729
58,233
57,747
57,271
56,804

44,200
47,600
51,000
54,400
57,800
61,200
64,600
68,000

2.75%

62,347
61,776
61,217
60,671
60,136
59,612
59,099
58,597
58,105

7.30x

47,450
51,100
54,750
58,400
62,050
65,700
69,350
73,000

Tang trudng dai han
3.00%

63,961
63,356
62,764
62,186
61,620
61,066
60,524
59,993
59,474

Hé so P/E

7.80x

50,700
54,600
58,500
62,400
66,300
70,200
74,100
78,000

3.25%

65,670
65,028
64,400
63,786
63,186
62,600
62,026
61,465
60,916

8.30x
49,800
53,950
58,100
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66,400
70,550
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78,850
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67,483
66,799
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63,019
62,438
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88,000
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Két qua kinh doanh (ty dong)
Doanh thu thuin

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
Lgi nhuan trudc thué

Lgi nhuan sau thué

Bang can doi ké toan (ty dong)
Tai san ngan han
1. Tién & tuong duong tién
II. DAu tu tai chinh ngdn han
III. Cac khoan phai thu ngan han
1IV. Hang ton kho
V. Tai san ngdn han khac
Tai san dai han
1. Cac khoan Phai thu dai han
II. Tai san c6 dinh
1. Tai san ¢6 dinh hitu hinh
2. Tai san co dinh vo hinh
II1. Tai san cho thué tai chinh
1IV. Tai san d& dang dai han
V. Dau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san
Ng phai tra
1. N6 ngan han
1. Cac khoan phai tra ngan han
2. Vay & ng thué tai chinh ngan han
II. Ng dai han
1. Cac khoan phai tra dai han
2. Vay & ng thué tai chinh dai han
Von chu sé hiru
1. V6n diéu 1&
2. Thang du vén ¢ phan
3. Cac khoan Igi nhudn chua phan phdi
4. Ldi ich c& déng khdng kiém soét
5. V6n khac
Téng ngudn vén

12,571
11,795
777

72

355
411

89

77

4,687
186
334
942

2,890
335
3,548

3,185
3,178

41

316
8,235
6,096
5,000
2,094
2,905
1,097
80
1,017
2,139
886
464
694

94
8,235

12,361
11,450
911

95

271
390
348
286

5,037
379
659
1,449
2,326
223

3,297

2,896
2,891

36
32

328
8,334
5,911
5,157
2,499
2,658
754
61
693
2,423
975
464
977

8,334

2021F
21,178
18,622
2,555
70
305
812
1,523
1,227

9,630
403
1,365
2,048
4,837
976
3,591
21
2,627
2,622

42
76
180

644
13,220
9,626
8,943
4,546
4,397
683

79

604
3,595
1,177
464
1,948

13,220

2022F___2023F ___ 2024F

21,342 24,829 28,355
18,639 21,682 24,748
2,703 3,147 3,607

87 102 113

402 461 488
818 954 1,240
1,584 1,848 2,007
1,276 1,486 1,613
2022F  2023F __ 2024F

10,289 12,218 13,839

778 1,138 1,430
1,641 1,787 1,805
2,294 3,139 3,585
4,825 5,279 6,019

752 875 999

4,491 5,295 5,682
2 25 29
2,326 4,196 3,725
2,322 4,193 3,722
4 3 2

48 54 62
1,267 85 824

180 180 180

649 755 862

14,780 17,514 19,520
9,974 11,295 11,769
8,637 9,561 10,121

4,290 4,841 5,361
4,348 4,720 4,759
1,337 1,734 1,649
79 83 87
1,258 1,651 1,562
4,806 6,218 7,751
1,177 1,177 1,177
464 464 464
3,159 4,571 6,104
0 0 0

6 6 6
14,780 17,514 19,520
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2020 2021F 2022F 2023F 2024H

Pinh gia
EPS 866 2,933 11,399 10,838 12,629 13,709
Gi4 trj s8 sach clia ¢8 phiéu (BVPS) 24,128 24,846 33,407 40,838 52,835 65,858
P/E 0.0 x 0.0 x 5.4 x 5.7 x 4.9 x 4.5 x
P/B 0.0 x 0.0 x 1.8 x 1.5 x 1.2 x 0.9 x
Kha nang sinh Igi
Bién Igi nhuan gdp 6% 7% 12% 13%  13%  13%
Bién EBITDA 3% 4% 10% 11% 11% 11%
Bién Igi nhuan sau thué 1% 2% 6% 6% 6% 6%
ROE 4% 12% 34% 27% 24% 21%
ROA 1% 3% 9% 9% 8% 8%
Tang truéng
Doanh thu 6% -2% 71% 1% 16% 14%
Lgi nhuan trugc thué 35% 292% 338% 4% 17% 9%
Lgi nhuan sau thué 50% 273% 329% 4% 17% 9%
EPS 50% 239% 255% 4% 17% 9%
Tdng tai san -16% 1% 59% 12% 18% 11%
V6n chi sé hitu 3% 13% 48% 34% 29% 25%
Thanh khoan
Thanh toan hién hanh 0.9 x 1.0 x 1.1x 1.2 x 1.3 x 1.4 x
Thanh toan nhanh 0.1 x 0.2 x 0.2 x 0.3 x 0.3 x 0.3 x
Ng/tai san 48% 40% 38% 38% 36% 32%
Ng/von chi sé hitu 183% 138% 139% 117% 102% 82%
Kha nang thanh toan l3i vay 1.1x 2.0 x 6.0 x 4.8 x 4.9 x 5.0 x
Hiéu qua hoat dong
Vong quay phai thu khach hang 12.1 x 10.4 x 10.4 x 9.4 x 8.0 x 8.0 x
Thai gian thu tién khach hang binh quan 30 ngay 35 ngay 35 ngay 39 ngay 46 ngay 46 ngay
Vong quay hang ton kho 4.1x 4.9 x 3.8 x 3.9x 4.1x 4.1x
Thdi gian ton kho binh quan 89 ngay 74 ngay 95 ngay 94 ngay 89 ngay 89 ngay
Vong quay phai tra nha cung cdp 10.0 x 9.0 x 8.0 x 8.0 x 8.0 x 8.0 x
Thdi gian tra tién binh quan 36 ngay 40 ngay 46 ngay 46 ngay 46 ngay 46 ngay
Cashflow Statement (VND bn) 2019 2020 2021F 2022F 2023F 2024F
Dong tién tir hoat dong kinh doanh 928 1,195 (640) 1,268 941 1,134
Dong tién tir hoat dong dau tu 252 (416) (993) (1,497) (1,347) (791)
Dong tién tir hoat ddng tai chinh (1,182) (586) 1,657 604 766  (50)
Dong tién trong ky (2) 193 24 375 360 292
Tién va cac khoan tucng dudng tién - Pau ky 188 186 379 403 778 1,138
Tién va cac khoan tucng ducng tién - Cudi ky 186 379 403 778 1,138 1,430




Lién hé: Phong Nghién cifu Khach hang Té chirc — Khdi Nghién cifu

Trudng Phong
Hoang Cong Tuan__

Nhém nghién ciru Kinh té vi mé

Kinh té vi mo
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban Ié
Tran Minh Phucng_
Tai chinh - Ngén hang
PO Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia

Xép hang

Khi (gia muc tiéu — gié hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU

BAN

TU -15% dén +15%
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Pudgc thanh I8p tir thdng 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cdng ty chitng khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng cong ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gébm: mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng vén. Mang Iugi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién ludc khac, Khach hang ctia MBS bao gom cac nha dau tu’ ca nhan va té chic, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbm céac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I6n vé con ngudi, tai chinh va cong nghé dé cé thé cung cép cho

Khach hang céc san phdm va dich vu phi hdp ma rét it cac cong ty ching khoan khac co thé cung cap.
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