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MUA, Gia muc tiéu: 36,400 VND
Luén diém dau tu

Cong ty c8 phan Tén Béng A da cho thay su hoat ddng hiéu qua trong ndm 2021 va kha quan trong quy
1/2022. Ching tdi dua ra khuyén nghi dau tu cd phiéu Tén Péng A véi céc luan diém sau day: (1) Tan
dung va duy tri th€ manh & thi trudng Mién Nam, (2) M& rong dau tu va phat trién nha mady méi phuc vu
san xuét va tang cudng xudt khau, va (3) K& hoach phat trién, mé rong nhan dién thucng hiéu véi bd nhan
dién doc quyén va mang Iudi cung Ung rong I6n.

Cap nhat doanh nghiép

San lugng ban hang diy kha quan: trong ndm 2021 t6ng san lugng ban hang dat hon 794 nghin tan
vugt 8% k& hoach dé ra, trong dé xudt khiu dat hon 495 nghin tan chién 62% tdng san lugng tiéu thu
tang gap 2.5 lan so vdi cung ky. Trong quy 1/2022, san lugng ti€u thu ghi nhan hagn 226 nghin tan tén ma
chiém 18,1% thi phan tiéu thu ca nudc dirng th(r 2 toan nganh.

Doanh thu ndi trdi trong nam 2021 va kha quan cac thang dau ndm 2022: n3m 2021 ghi nhan
téng doanh thu hon 25,2 nghin ty déng (+104% YoY) vugt 57% ké hoach va trong quy 1/2022 doanh thu
dat han 6,3 nghin ty dong (+39% YoY). Trong dd, doanh thu ndi dia chiénh 54% tdng doanh thu hgp nhéat
trong quy 1/2022.

Lgi nhuan vuat troi trong nam 2021 va duy tri tang trudng trong cac thang dau nam 2022 : gi
nhuan gop va Igi nhuén rong trong ndm 2021 tang trudng manh mé ghi nhan [an lugt la gan 2,8 nghin ty
ddng (+206% YoY) va v6i mic Igi nhuan sau thué dat han 1,2 nghin ty dong (323% YoY). Cac thang dau
nam 2022 dudi dién bién phiic tap tir dia chinh trj cling nhu’ bién dong gia thép va nguyén vat liéu dau vao
khién cho nganh thép gdp nhiéu kho khan, tuy vay trong quy 1/2022 doanh nghiép van duy tri tt téng
trudng Igi nhuan gop va Igi nhuan rong lan lugt dat han 541 ty dong (+40%) va 205 ty dong (+11% YoY).

Phat trién do nhan dién va mé rong cong suat: Tén Bong A dang ti€n hanh va dau tu xay dung nha
may mdi véi cong sudt toi da 1,2 triéu tdn/ nam, bén canh dé Ton Bong A dang tan dung bd nhan dién
thuong hiéu KING, WIN, S d& phat trién du’ an KingShop nhdm téng quy md nhan dién thucng hiéu trén thi
trudng.

Khuyén nghi: Ching t6i két hgp dong thdgi 2 phu’dng phap chiét khdu dong tién tu' do DCF va phudng
phap so sanh P/E dua ra khuyen nghi dau tu c6 phiéu Tén Bong A véi mic gia muc tiéu 36,400 dong/cp
dén tur trién vong vé tiém nang tng trudng cla doanh nghiép. Bén canh d6, su’ phuc hdi nén kinh té& Viét
Nam ndi riéng sé vuc day nhu cau tiéu thu ton thép.

RuUi ro : cing thing chinh tri va chién tranh gitta Nga va Ukraine van chua dén hdi két, bén canh d6 cac
chinh sach san xudt va tiéu thu thép tir Trung Qudc sé anh hudng I6n dén su bién dong cua gia thép va
nguyén vat liéu dau vao.
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bon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu TyVND 25,262 24,686 23,958 27,306 30,810
EBIT Ty VND 1,709 1,045 1,272 1,586 1,826
LNST TYVND 1,210 608 715 933 1,122
EPS VND 12,108 5,599 6,234 8,137 9,779
Tang trudng EPS % 294% 82% 11% 31% 20%
P/E Lan 0.0x 6.5x 5.9x 4.5x 3.7x
EV/EBITDA Lan 1.8x 5.7x 5.4x 4.2x 3.6x
BVPS VND 39,610 42,130 49,860 59,150 73,685
Tang trudng BVPS % 59% 6% 18% 19% 25%
P/B Lan 0.0x 0.9x 0.9x 0.7x 0.6x
ROE % 41% 16% 16% 18% 18%
ROA % 129% 4% 4% 5% 6%
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Tong quan nganh thép toan cau

Du bao nhu cau tiéu thu thép tiép tuc tang song song san lugng san xuat thép tai cac khu vuc dang cé dau hiéu suy giam so véi cing ky

* Nganh thép tai khu vuc chau Au dang phai chiu ap luc do chi phi nang lugng tang cao bgi chién dich tir Nga da khién cho gia dau va khi d6t tang cao dét bién. VGi san lugng san xudt thdp nén phan
I6n thép st dung trong khu vuc nay phai nhap khau ma trong do tir Nga va Ukraine chiém dén 20% tong Iugng nhap khau vao khu vuc nay.

= Cac cudc xung ddt da khién cho hoat déng san xuat thép clia khu vuc Chau Au suy glam dang k&, trong khi thang 1 va 2 dau ndm 2022 san lugng san xuét tai khu vuc nay dat 12 triéu tan/thang thi
san lugng san xudt trong thang 3/2022 chi con 4 triéu tan. Mgt khac, khu vuc Chau A va Chau dai ducng lai gia tdng san xuét dang k& trong thang nay dat mic tdng tudng gan 13% so vdi thang lién

k& tuy nhién van tiép tuc ghi nhan con sG suy giam so véi cing ky nam trudc bdi sy suy giam san xudt tor Trung Qudc.

* Theo du béo tir hiép hoi thép toan cau (worldsteel) thi nhu ciu thép trong ndm 2022 van dat mUfc tang truéng duong (+0.4% YoY) vdi tdng san lugng la 1,840 ty tan va trong ndm 2023 s& dat mic
tang truang la 2.2% tuong dudng san lugng la 1,881 ty tan thép. Diéu nay cho thdy nganh thép van con mic tang trudng kha quan trong thdi gian tdi.
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San xuat va tiéu thu thép tai Viét Nam

Hién trang san xuat thép tai thi trudng Viét Nam van duy tri phuc hoi t6t, trong thang 4 tong san xuat thép cac loai tdng trudng hon 42% so vai thang lién ké tuy giam -2% so vdi cing ky nam 2021
nhung day van dugdc xem la d&u hiéu t6t khi tinh hinh san xuat thép trén toan cau dang cé nhiéu bat on.

Thép xay dung va thép cudn can ndng ludn chiém ty trong cao trong cdu phan san xuat thép cac loai trong nén kinh t€ Viét Nam. Tuy nhién trong thang 4 ghi nhan mic tang trudng tot so vdi cling
ky dat 5% YoY. Trong khi do thép xdy dung ghi nhan muc tdng trudng am so vdi thang lién ké va so vai clng ky lan Iugt la -17% va -5%.

Trong quy 1/2022 san lugng tiéu thu thép Viét Nam dang trong da phuc hdi tdt, tdng san lugng trong qu dat hon 6,5 triéu tan. Trong do thép xay dung dat gan 3,2 triéu tan tang trudng hon 26%
so V@i cung ky nam 2021. Tuy nhién trong thang 4 ghi nhan mc tiéu thu thép khong kha quan, cu thé tong san lugng tiéu thu dat gan 2,3 triéu tan giam gan 16% so v@i cung ky nam 2021. Ty trong
I6n nhat la thép xay dung va thép cudn can ndng. Ky vong vdi da phuc hoi kinh té toan cau thi san lugng tiéu thu trong hon nifa cu6i nam 2022 va 2023 sé phuc hoi va tang trudng trd lai.
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CONG SUAT VA SAN LUONG TIEU THU TON PONG A

Tinh dén thai diém hién tai, Tén Bong A (Ton Dong A) s§ hitu va van hanh 2 nha may bao gom:
Nha may Thu Dau Mot (TDM) va Nha may Song Than 1 (ST1) vdi tong cong suat san pham ton
850.000 tan/nam Ton B6ng A c6 ngudn cung nguyén vat liéu dau vao hdng ndm 6n dinh cho
hoat dong san xuat cling nhu gia nhap hang uu dai so véi gia ban thi trudng thong qua mai
quan hé da dugc xéy dung tUr trudc véi cac nha san xudt thép I6n ca trong va ngoai nudc. Ngoai
ra, Ton Dong Ads xay dung mai quan hé hop tac chién lugc cung cac doanh nghiép quéc té I6n
va cung la c6 dong clia Tén Bong A nhu JFE, Posco, Hanwha, va Poong Jeon nh&m hd trg dua
san pham dén cac thi trudng nudc ngoai.

San pham chinh ctia Tén Béng A bao gom: thép ma k&m (tén k&m/kém mau) va thép ma nhom
kém (ton lanh/lanh mau). Ton Bong A la doanh nghiép san xuat ton dau tién tai Viét Nam cd bd
nhan dién thudng hiéu, khang dinh chét lugng san pham ciing nhu uy tin cia Doanh nghiép.

V@ thi trudng ndi dia, Ton Bong A ¢ hé thdng ban hang tréi dai tir Béc t6i Nam gom céc vén
phong dai dién & cac thanh phd 16n nhu Ha NGi, Pa Nang, Long An, Thanh phé H6 Chi Minh.
Mang Iugi no6i dia cla Cong ty bao gom hon 600 dai ly va clra hang ban 1é, va han 25 khach
hang doanh nghiép.

Thi trudng xudt khau clia Tén Déng A kha da dang bao gdm Chau A, Chau M, Chau Au va Uc.
Trong dé 2 khu vuc trong tam la Chau Au va Hoa Ky luén dugc duy tri 8 mirc ti trong 55-60%
nh& vao chét lugng san phdm vugt trdi so vai cac ddi thi ndi dia khac.

Phan khtc san phdm t8n lanh va lanh mau 14 2 phéan khic chii dao clia Tén Bong A . Theo chia
sé, ton lanh c6 tinh 'ng dung cao han, khdng chi dugc dung trong nganh c6ng nghiép xay dung
va dan dung (nhu tdm Igp, vach ngan, van tran, ctra cudn,...) ma con dugc dung trong dién c6ng
nghlep (nhu nha, vé boc cla cac thiét bi dién...) va trang tri ndi that. Trong ké hoach, dong san
pham ton lanh va ton lanh mau s& chiém khoang 76% tong san lugng ban noi dia trong nam.
Dong thdi Ton bong A sé ti€p tuc tap trung phat trién cac thé manh cla minh nhu chéat lugng
san pham vugt bac va hé thdng phan phdi phi rong. Ngoai ra, Tén Péng A cling dang khai thac
thém thi phan & cac mang tén kém, khung xuong tran, panel, nguyén liéu ma mav,...

Ton Bbng A duy tri muc tiéu tiép tuc phat trién mang kinh doanh ndi dia va duy tri & vi thé dan
dau & thi trudng mién Nam. Cong ty tap trung cai thién va da dang hda chudi gid tri cua minh,
trong do6 bao gébm chuoi cung (ing cling nhu' hé théng phan phdi va ban hang.

Tay ri 600 Thu Dau Mét
Can nguodi 1 200 Tht Dau Mot
Can nguoi 2 400 Tht Dau Mot
Ma lanh/ma kém CK4 200 Tha Dau Mot
Ma lanh CK5 200 Tha Dau Mot
Ma lanh/ma kém CK6 350 Tht Dau Mot
Ma mau CM4 120 Thu 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 cong suat 800

San lugng tiéu thu va ké hoach
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Bién dong gia nguyén vat liéu

Gia thép cudn can néng va than dau hiéu suy giam

»  Gid HRC dang c6 da suy giam véi mdc giam 317 USD/tan hay 22,09% ké tir ddu ndm 2022, bén canh d6 hgp dbng than giao sau clia Newcastle cling cd dudi méc 400 USD/tan do ton kho ting va trién
vong nhu cau yéu han trong bGi canh tang trudng toan cau cé dau hiéu cham lai ti€p tuc gay ap luc Ién thi trudng.

= Cac du an dau tu san xuét than dugc du bao s& téng 10% trong ndm nay do ngudn cung khan hi€m da thu hit cac dy an dau tu méi dac biét la & Chau Au. Tuy nhién gia than dugc du bao sé tiép tuc
tang cao tuy thudc vao dién bién xung dot & cudc chién gitta Ukraine va Nga.

Bién dong gia nguyén vat liéu
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Bién dong gia nguyén vat liéu

Tinh hinh bién dong gia nguyén liéu san xuat

*  Gia than c8c xuat khau tai cang Uc c6 xu hudng ting manh trd lai sao da giam sau & thang 4. Cu thé sau khi gia than c8c ting manh 235USD/ tan dat dinh & mUc 627 USD/ tan tai thang 3 thi lai glam
sau xuong con 360 USD/ tan tai thai diém thang 4 sau do tdng bat manh trd lai. Thép phé liéu tai thdi vira ghi nhén da glam & thang 5 sau chubi thdi gian gia téng trudc dé. Nhin chung gia cac nguyén
liéu san xudt van dang bién ddng kha dao chiéu trong sudt khoang thdi gian vira qua béi tac dong clia su’ phuc hoi tir nén kinh t& toan cau va anh hudng tir chién tranh gitta Nga va Ukraine van chua di
dén hoi két.

=  Macdu suy giam nhirng gia thép ndi dia van duy tri § mirc cao. Didu nay cé thé Iy giai do gid nguyen liéu dau vao da tdng & mirc kha cao dan dén cac doanh nghiép thép ndi dia phai gia ting gid thanh
san pham trong giai doan nay. Vdi chién su chua di dén hoi két gilta Ukraine va Nga chiing t6i cho réng gia thép van tiép tuc dugc gilt § mirc cao.
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Két qua hoat dong kinh doanh Ton Pong A

+ Tb6ng doanh thu cac doanh nghiép thép ghi du ghi nhan mic suy gidm so vdi quy lién k& tuy Doanh thu, Igi nhuén va Igi nhuan sau thué bién theo nim tai Tén Pong A
nhién so véi clng ky cac doanh nghiép van dat mic tdng trudng duong dat 38%. DU san lugng
tiéu thu thép van duy tri tét tuy nhién da phan cac doanh nghiép thép dat dugc mic doanh thu
nay la do mat bang gia thép hién nay dang duy tri 8 mirc kha cao. 35,000 | ggo,

- Doanh thu ca ndm 2021 Tén Dbng A ghi nhan doanh thu vugt trdi vdi mdic hon 25,2 nghin ty 30,000
dong (+104% YoY) vugt ké hoach 57% vdi mic Igi nhuan gbp va Igi nhuan rong lan lugt dat 25000
gan 2,8 nghin ty dong (+206% YoY) va hon 1,2 nghin ty dong (+323%). Quy 1/2022 vdi bién ¢
ddng gia nguyén vat liéu tdng cao va su suy giam cla gia cac thanh phdm thép dan dén Igi 20,000
nhuan cuta toan nganh suy gidam, tuy nhién Ton Bong A van gilr vitng dugc da tang trudng nhe.

Cu thé doanh thu ghi nhan trong quy 1/2022 dat hon 6,3 nghin ty dong (+39% YoY) va Igi 15000
nhudn gdp va Igi nhuan rong lan lugt dat 541 ty dong (+40%% YoY) va 205 ty dong (+11% 10,000
YoY). Vi dien bién phirc tap gilfa tinh hinh vi mé va chién su gita Nga va Ukraine kéo theo gia

nguyén vat liéu tdng cao va gian doan chudi cung (ing thi chling téi cho réng gia thép du sé cé 5,000
diéu chinh nhung khéng sau. MBS du phdng doanh thu trong ndm 2022 ciia Tén Dong A dat han
égnréghln ty déng vdi Igi nhuan gbp va Igi nhuan rong lan lugt la gan 2,2 nghin ty dong va 608 ty 2016 2017 2018 2019 2020 2021 2022F  2023F  2024F  2025F
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Chi phi va Igi nhuan bién Ton Pong A

Vi tinh trang dat gdy chudi cung lfrng trong nam 2021 da tac dong lam tang gié thép 1én mdrc dinh
trong lich sir & giai doan quy 2 va quy 3. V&i sy dong gop rdt I6n Igi nhuan gop trong 2 quy nay da
day muc Igi nhuan gdp bién clia Tén Dong A gia tdng dang ké tir muc 6.2% va 7.4% trong ndm
2019 va 2020 lén mirc 11.1% trong ndm 2021. Tuy nhién véi nhitng dién bién khd khdn trong nhitng
thang dau ndm d& khién cho bién Igi nhudn gbp suy giam dang k& véi ghi nhan mdrc bién Igi nhuan
gop trong quy 1/2022 chi dat 8.6% suy giam nhe so vGi ca nam 2021 nhung van cao han so v8i nam
2019 va 2020 cho thdy doanh nghiép d3 tich cuc trong viéc kiém soat gia vén hang ban.

MBS cho rdng muirc Igi nhuén gbp bién sé cd xu hudng suy giam bdi sy hién trang tang gia tur cac chi
phi nguyén vat liéu ddu vao nhu than cdc, quing sat va thép cudn can néng ciing nhu gia thép diéu
chinh gidm tir mirc dinh ndm 2021. Tuy nhién, véi dién bién tinh hinh cdng thdng chinh tri hién tai
song song do la su' phuc hdi nén kinh t& Viét Nam da tac dong khién cho gia thép va ton ma ndi dia
cﬁng nhu xudt khau hién dang van gil]' 8 mUc cao so Vdi trung binh chung giai doan trudc dich. Do
vay, su suy giam Igi nhudn gdp bién sé khong qua sau do mat bang g|a thep dang hinh thanh & muc
kha cao. M3t khac véi chién lugc va muc tiéu dai han tap trung vao san pham chéat Iu’dng cao va gia
tang nang luc san xuat sé gitp cho Tén Bong A c6 thé mang lai mic bién Igi nhuadn cai thién trong
dai han.

Vdi nhiéu khé khan gay ra bdi dai dich trong ném 2021 trong dé 1a d(t gdy chudi cung Ging da khién
cho viéc van chuyén hang hda trd nén khé khan va chi phi tdng manh. Muc chi phi van chuyén bat
dau gia ting tir quy 2 va 3 ndm 2021 dén hién nay. Trong ndm 2021, chi phi van chuyén dat 980 ty
dong (+495% YoY) va chiém ty trong 81% trong chi phi ban hang cla doanh nghiép. Trong quy
1/2022 ghl nhan muc phl nay 1a 240 ty dong (193% YoY) va chiém ty trong 86% chi phi ban hang.
MBS cho rang 3 quy cudi ndm 2022 chi phi ban hang clia Ton Dong A van sé ti€p tuc gilr 8 mdrc cao
do gia xdang dau dang trong giai doan tang cao bdi tac dong toan cau.

Trong quy 1/2022, Igi nhuén sau thué khéng dat dugc su tang trudng dot bién nhu trong nam 2021
bdi tac dong tlr cac yéu tt vi md cling nhu gia nguyén vat liéu va cac chi phi khac tang cao. Cu thé,
trong quy 1/2022 Tén Bong A ghi nhan mic Igi nhuan dat 205 ty dong (+11%). Tuy nhién, gia thép
van dang dugc thiét 1&p & mirc trung binh cao. Do vdy, MBS cho rdng muc gia trung binh cho ca nam
2022 du co sy suy gidm nhitng van giltr & mdc do khdng qua thap va véi chién lugc tap trung san
pham chét lugng cao tir ban I&nh dao s& mang lai mirc bién Igi nhudn cai thién trong dai han.

Bién dong gia Tén ma tai Trung Qudc

GhoA (dvt: RMB/tén) e
6113 —— R 5. 2.47%
6061 | i ) ! ) & e 1.31%
6009 ,E - g 0.44%
5983 - 0.00%
03/25 04/03 04712 04721 04/30 05709 05718 05/27 06705 06/14 06/23
100.0% Chi phi va Igi I‘Ihl.lal'l bién 6.0%
80.0% 5.0%
4.0%
60.0%
3.0%
40.0%
2.0%
20.0% —_— 1.0%
0.0% o —_— 0.0%
2016 2017 2018 2019 2020 2021  2022F 2023F 2024F 2025F
| N trudc thué va lai vay LN gop LN rong GVHB bién CPBH bién CPQL bién

Nguon: sunsirs, Fiinpro, MBS Research



CTCP Ton Pong A

%~ MBSecurities

Chi phi va Igi nhuén bién cua Ton Pong A va mét s6 doanh nghiép thép

= Bién Igi nhun gdp va bién Igi nhudn rong cla cac doanh nghiép thép déu ghi nhan mdic suy giam dang k& tinh tir dinh ndm 2021. Su’ suy gidm nay dén tir su’ gia tdng manh gia cac nguyén liéu dau
vao trong giai doan vira qua.
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5n Pong A %~ MBS

CTCP Tén Péng A X ecurities

(GIA KHUYEN NGHI : VND 36,400)

Du phdng va dinh gia Phan tich Dupont 2020A 2021A 2022F 2023F 2024F 2025F
Vdi khdu hiéu “cling xay cudc sdng xanh”, Ton Bong A chd trong dau tu cac thiét bi cd cdng LNST / Doanh thu 0.02x 0.05x 0.02x 0.03x 0.03x 0.04x
nghé hién dai va than thien voi moi truong. Téng TS/VCSH 3.44x 3.66x 4.01x 3.44x 3.21x 2.87x
Trong khoan thdi glan vira qua, cong suat san xuat cia Ton Béng A con khd nho nén chua thé  poanh thu/T6ng TS 1.48x 2.00x 1.48x 1.44x 1.49x 1.58x
dap 'ng du nhu cau I6n tr thi tru’dng dan dén téng tru’dng chua dugc nhu mong mudn. Vi vay,

Ton Dong A dang dau tuw va phat trién dé gia tang cdng sudt san xudt théng qua viéc dau tu vao ROE 11.8% 35.0% 14.6% 14.8% 16.3% 16.5%
nha may th(r 3. VGi du’ &n nay, Ton Dng A s& nang tong cong suat thém 1,2 triéu tan tdc cong IR . il
suat toan hé thdng 1én 2 triéu tan nham dap (ng nhu cau tiéu thu trong thdi gian tdi. Theo dy ] GRER7 AL G goase i) s Al A i
kién la trong quy 3/2022 thi cong ty s& hoan tdt cac tha tuc phap ly theo quy dinh cla ¢d quan  Thg; gian thu tign KH 35 ngay 28 ngay 33 ngay 32 ngay 29 ngay 28 ngay
Nha Nudc va trién khai giai doan 1.

) Thdi gian t6n kho 74 ngay 72 ngay 87 ngay 106 ngay 94 ngay 85 ngay
Chét lugng san pham 1& nén tang cho su’ phat trién bén vitng, Ton Bdng A ludn tudn theo nhitng o Y . R N \ R R
chuén muyc khat khe trén toan thé gidi tir d6 xdy dung va duy tri vi thé thuang hiéu cla Cong ty. Thdi gian phai tra 40 ngay 31 ngay 49 ngay 62 ngay 55 ngay 49 ngay
Ddng thdi, dam bao chét Iugng dich vu ho trd khach hang tan tam va cong bang, xay dung mdi ¢y ky tien mat 69 ngay 69 ngay 71 ngay 76 ngay 67 ngay 64 ngay

quan hé l1au dai trong tuong lai.

My van 13 thi trudng muc tiéu chiém ti trong cao nhat trong san lugng xuét khdu cua Tén Dong

A trong dai han, bén canh d6 Ton Bdng A cfing dang dan md réng mang Iudi xuat khau sang thi 2.00%

truGng Chau Au.

MBS du phdng t8ng san lugng tiéu thu Tén Bong A trong ca ndm 2022 dat hon 820 nghin tan, 35,124
trong d san Iugng xuét kh&u chiém ty 18 50-60% tuy vao tinh hinh cu thé cua thi trudng ndi dia 34,894
va xudt khau. Bén canh d¢, véi chién lugc tap trung vao san lugng chét lugng cao véi thuong ’
hiéu von co thi Tén Bong A sé€ cing c6 dugdc bién Igi nhudn gop (bién Igi nhuan gop 2022 du 34,668
phéng dat 9%) duy tri vdi gid ban trung binh céc dong san phdm udc tinh gidm nhe 5% so Véi 34 446
mfc gia trung binh cao trong ndm 2021. z

34,226

+ Chung t6i két hgp dong thdi 2 phuong phap chiéc khdu dong tién tu do DCF va phuang phap so
sénh P/E d& dua ra mirc gia khuyén nghi I3 36,400 VND. 34,010

- RUi ro: dién bién gid nguyén vat liéu cling nhu gid ca thanh pham bj tac dong rat In tir dién 33,79
bi&n chung trong chién sy’ gitfa Ukraine va Nga, bén canh dé Trung Quéc lién tuc ganh chiu cac 33,586

dot dich dai ddng anh hudng dén ngudn cung ciing nhu’ cau cac thanh phdm va nguyén vt liéu.

2.25%

35,711
35,473
35,238
35,007
34,780
34,555
34,334
34,116

2.50%

36,322
36,075
35,831
35,592
35,355
35,122
34,893
34,667

2.75%

36,959
36,702
36,449
36,199
35,954
35,712
35,474
35,239

Terminal FCFF Growth Rate
3.00% 3.25%

37,623
37,355
37,092
36,833
36,577
36,326
36,079
35,835

38,316
38,037
37,763
37,493
37,227
36,966
36,708
36,455

39,040
38,749
38,463
38,182
37,905
37,633
37,365
37,101

Nguon: MBS Research

3.50%
39,336

40,106
39,797
39,493
39,195
38,901
38,613
38,329
38,049
37,775

3.75%

40,589
40,272
39,960
39,653
39,352
39,056
38,764
38,478



it qua kinh doanh (ty dong
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7> MBSecurities

Doanh thu thuan 12,361
Gia v6n hang ban 11,450
Lgi nhuan gép 911
Doanh thu hoat déng tai chinh 95
Chi phi tai chinh 271
Chi phi quan ly doanh nghiép 390
Lgi nhuan trudc thué 348
Lgi nhuan sau thué 286

2022F 2023F 2024F
25,262 24,686 23,958 27,306 30,810
22,470 22,489 21,661 24,627 27,745
2,792 2,197 2,296 2,679 3,066
266 300 259 259 265
258 308 400 442 446
1,321 1,433 1,264 1,332 1,486
1,504 749 884 1,157 1,392
1,210 608 715 933 1,122

Bang can doi ké toan (ty dong)

Tai san ngan han 5,037
1. Tién & tuong duong tién 379
I1. Dau tu tai chinh ngan han 659
II1. Cac khoan phai thu ngan han 1,449
1V. Hang ton kho 2,326
V. Tai san ngén han khac 223

Tai san dai han 3,297
1. Cac khoan Phai thu dai han 5
IL. T4i san c8 dinh 2,896
1. Tai san cd dinh hitu hinh 2,891
2. Tai san cd dinh vo hinh 5
II1. Tai san cho thué tai chinh 36
1V. Tai san dd dang dai han 32
V. Dau tu tai chinh dai han 0
VI. Tai san dai han khac 328

Téng tai san 8,334

Ng phai tra 5911
I. Ng ngan han 5,157
1. Céc khoan phai tra ngan han 2,499
2. Vay & ng thué tai chinh ngdn han 2,658
II. NG dai han 754
1. Cac khoan phai tra dai han 61
2. Vay & ng thué tai chinh dai han 693

Van cha sé hiru 2,423
1. V8n diéu & 975
2. Théng du v6n cd phan 464
3. Cac khoan Igi nhuan chua phan phéi 977
4. Lgi ich 6 dong khong kiém soat 0
5. V&n khac 6

Téng ngudn vén 8,334

9,281 13,019 11,987 12,729 13,256
544 1,610 1,756 2,162 2,001
1,625 2,602 1,301 1,431 1,445
2,484 2,016 2,161 2,219 2,533
4,427 6,282 6,275 6,354 6,550
200 509 494 563 635
3,367 3,628 4,627 5,614 6,188
5 25 24 28 31

2,774 2,513 2,341 4,403 4,123
2,653 2,393 2,223 4,285 4,006
120 119 118 117 116

61 64 65 69 74

3 79 1,270 88 827

200 200 200 200 200
325 748 726 827 934
12,648 16,647 16,614 18,344 19,444
9,196 12,495 11,782 12,625 12,660
8,745 12,270 11,017 11,877 12,196
4,918 7,370 6,179 6,601 6,940
3,828 4,900 4,838 5,276 5,256
451 224 765 748 464

0 84 83 86 90

451 140 683 662 373
3,452 4,153 4,832 5,719 6,784
1,023 1,147 1,147 1,147 1,147
464 464 464 464 464
1,959 2,536 3,215 4,102 5,167

1 2 3 4 5

4 3 2 1 0
12,648 16,647 16,614 18,344 19,444

Pinh gia
EPS
Gid tri s6 sach clia cd phiéu (BVPS)
P/E
P/B

Kha néng sinh 16i
Bién Igi nhudn gop
Bién EBIT6n Bbng A
Bién Igi nhuan sau thué
ROE
ROA

Tang trudéng
Doanh thu
Lgi nhuan trudc thué
Lgi nhudn sau thué
EPS
T6ng tai san
Vén cha sé hitu

Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
No/tai san
Ng/v6n chti s hitu
Kha nang thanh toan lai vay

Hiéu qua hoat dong

Vong quay phai thu khach hang

Thai gian thu tién khach hang binh quén
Vong quay hang ton kho

Thdi gian ton kho binh quan

Vong quay phai tra nha cung cap

Thai gian tra tién binh quan

Cashflow Statement (VND bn)
Dong tién tir hoat dong kinh doanh
Dong tién tr hoat déng dau tu
Dong tién tir hoat dong tai chinh
Dong tién trong ky
Tién va cac khoan tucong ducng tién - Dau ky
Tién va cac khoan tudng dudng tién - Cudi ky

2020 2021 2022F 2023F 2024F 2025
3,073 12,108 5599 6,234 8,137 9,779
24,846 33,736 39,610 42,130 49,860 59,150
0.0 x 0.0 x 6.5 X 5.8 x 4.5 x 3.7x
0.0 x 0.0 x 0.9 x 0.9 x 0.7 x 0.6 x
7% 11% 9% 10% 10% 10%
8% 8% 5% 6% 7% 7%
2% 5% 2% 3% 3% 4%
13% 41% 16% 16% 18% 18%
3% 12% 4% 4% 5% 6%
-2% 104% 100% -3% 14% 13%
292% 333% 116% 18% 31% 20%
273% 323% 112% 18% 31% 20%
255% 294% 82% 11% 31% 20%
1% 52% 100% 0% 10% 6%
13% 42% 71% 16% 18% 19%
1.0x 1.1x 1.1x 1.1x 1.1x 1.1x
0.2 x 0.2 x 0.3 x 0.3 x 0.3 x 0.3 x
40% 34% 30% 33% 32% 29%
138% 124% 121% 114%  104% 83%
2.0x 7.2x 2.6 x 2.7 X 3.1x 3.6 x
10.4 x 12.9 x 11.0x 11.5x 125x 13.0x
35 ngay 28 ngay 33 ngay 32ngay 29 ngay 28 ngay
4.9x 5.1x 4.2 x 3.5x 3.9x 4.3 x
74 ngay 72 ngay 87 ngay 106 ngay 94 ngay 85 ngay
9.0 x 11.7 x 7.5x 5.9 x 6.6 x 7.4 x
40 ngay 31 ngay 49 ngay 62ngay 55ngay 49 ngay

2020 2021 2022F 2023F 2024F 2025
0 0 1,272 (406) 1,325 1,031
0 0 (1,093) 72 (1,337)  (794)
0 0 885 480 417 (308)
0 0 1,065 147 406 (71)
0 0 544 1,610 1,756 2,162
V] V] 1,610 1,756 2,162 2,091




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

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia 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

TUr -15% dén +15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
chling, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhu v kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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Toa Nha MB, 21 Cat Linh, Déng Da, Ha N§i | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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