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BAO CAO NGAN CG HOI AU TU

Mua

22/12/2021

Gia muc tiéu VND 107,500  Dilli¢u giao dich

Tang/giam (%) 52% Ty l& CP ty do chuyén nhugng (%) 75.0%
Gia hién tai (22/12/2021) 70,00  GTGD TB3 thang (ty VND) 1.79
VGn héa thi trudng (ty VND) 855.57 S& hiftu nudc ngoai con lai (%) 30.92%

C6 déng 18n nhat

Chugoku 10.0%
Nguyén Van Vién 7.68%

Du phéng KQKD & dinh gia

N&m 2020A 2021F 2022F 2023F
Doanh thu thuan 854 995 1,194 1,373
L3i gbp 226 249 310 357
Ty sudt |gi nhudn gbp 26% 25% 26% 26%
Lgi nhuén sau CDTS 100 114 153 176
Tang trudng LN sau CDTS 22% 13% 35% 15%
EPS 12,586 14,276 19,272 22,163
P/E 3.0 75 54 4.7
Biéu do 1: Dién bién gia cd phiéu
(%) Tudng quan VN-Index Gid (VND)
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty c6 phan Son Hai Phong (HPP)

Chuyén vién phan tich Thai Hitu Céng
(+84) 981-200-479 cong.huu.thai@kbsec.com.vn

KHUYEN NGHI PAU TU

Doanh thu va LNST clia HPP udc tinh ca nam 2021 sé cé muc tang trudng tich cyc. Cu thé, doanh
thu ca nam udc dat 994.8 ty VND (+16.5% YoY) va LNST dat 113.64 ty VND (+13.64% YoY). Dua vao
trién vong kinh doanh va két qua dinh gia, chiing t6i dua ra khuyén nghi MUA vGi ¢6 phiéu HPP,
mUc gid muc tiéu 107,500 VND/CP, cao hdn 52% so vGi muc gia dong clfa ngay 22/12/2021.

PIEM NHAN PAU TU

Cung vdi su phuc héi ctia nganh van tai bién va thay san, tiéu thu son tau bién cia HPP
dudc nhan dinh sé tang truéng tich cuc trong ndm 2022. Cu thé, s6 lugng tau séng va tau
bién dang ky mdi 9 thang dau nam 2021 tang [an lugt 18% va 10.5%, cao hon muc tdng nam
2020. Tac dong tich cyc cla viéc ndi ldng gidn cach cling cac d6i tau khai thac thuy san, van tai
dudng sdng va ven bién hoat dong trd lai tif thang 9 sé gilp tang trudng ca ndm dat [an lugt
12% YoY va 16.8% dong thai tao tién dé tang trudng cho nam 2022.

Tiéu thu son cdng nghiép ctia HPP sé dudc hudng Lgi truc tiép tir géi dau tu cdng quy méd
150 nghin ty déng nhdg vao kinh nghiém cung cap son cho cc du an dudng bé [8n trong nudc
nhu Ga Cat Linh-Ha Péng, cau vugt Nguyén Binh Khiém, Cau Ciia Luc 1,... va san phu cho cac
doanh nghiép san xuat nguyén vat liéu l6n nhu Hoa Phat, Tén Hoa Sen, VNSteel,...

Theo bao céo cua hiép hdi San va Muc in Viét Nam (VPIA), nganh sén Viét Nam dudc du bao sé
ti€p tuc tang trudng & muc 14% trong 10 nam ti nhg vao vao viéc ddy manh qua trinh d6 thi
hda cling dau tu c6 s ha tang. Vi mdc tang trudng EPS trung binh 5 nam la 12% va ty |é chi tra
¢4 tlic hang ndm 3,000 VND/cp, HPP la ¢8 phiéu gia tri thich hgp cho viéc nam giil trong trung
va dai han.

RUIRO
Don bay tai chinh cao trong khi khodn phai thu c6 xu hudng tang manh trong 2 nam trd lai day.

Dich Covid-19 téi bung phat va siét chat gidn cach trd lai & cac tinh thanh phé phia Bic.
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Bi€u d6 2. Doanh thu cac doanh nghiép scn niém yét giai doan 2016-2020

HOAT DONG KINH DOANH

Son Hai Phong (HPP) la mot trong s6 3 doanh nghiép san dau tién tai Viét Nam vdi hon 60 nam kinh nghiém san xuat va kinh
doanh san phu. San pham dau ra ciia HPP dugc chia thanh hai mang chinh la son pha cdng nghiép (son tau bién, son san
cbng nghiép, son chéng chay, son két cau thép nha xudng, son thép ma kém) va san phu kién tric (sén dan dung, sdn
Economy). HPP hién cé hon 92 dai ly trén ca nudc, tp trung & cac tinh mién Bac va mién Trung. Ngoai ra, cic san phdm son
va nhya Alkyd cla céng ty cling dudc xuadt khau sang cac thi trudng nudc ngoai nhu Campuchia va Myanmar...

Trong giai doan 2016-2020, HPP dua ra thi trudng cac san phdm mdi nhu scn tdm Igp (ndm 2016), son san cdng nghiép, son
chdng chay (nam 2017), sdn Economy (ndm 2018) va san thép ma kém (ndm 2019). Nha& d6, chisau 5 ndm, HPP d3 vugn [én
dan dau vé mat doanh thu trong sé cadc doanh nghiép son niém yét. Nam 2020, doanh thu thudn ctia HPP dat 854.21 ty dong,
tang trudng 7.33% YoY va cao gan gdp dbi d6i tha canh tranh la Son téng hgp Ha Noi (HSP).

9 thang dau nam 2021, do anh hudng cuta dich bénh va cac dgt gidn cach kéo dai, cac doanh nghiép san c6 dia ban hoat
ddng & cac tinh phia nam chiu anh hudng tiéu cuc nhat trong khi cdc doanh nghiép ngoai bac chiu it anh hudng hon va van
ti€p tuc ghi nhan tang trudng vé doanh thu. Trong d6, doanh thu clia Scn Pai Viét (DVG) ting 123% YoY, Sén Dong A (HDA)
tang 14% YoY va Son Téng Hop Ha Ndi giam 3% YoVY. Vi dia ban hoat ddng chinh & cac tinh Quang Ninh, Hai Phong, Thai
Binh, Thai Nguyén, Hoa Binh,... ching t6i nhdn dinh HPP sé& khdng chiu nhiéu anh hudng tif dich bénh nhu nam 2020 va sé&
hoan thanh vugt ké hoach dé ra cho nam 2021.

Biéu d6 3. Doanh thu 9 thang dau ndm 2020-2021 cla cac doanh nghiép son niém yét
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DIEM NHAN PAU TU
Ba dong luc tang trudng chinh clia HPP trong nhiing ndm tdi bao gdm (1) Mang san tau bién, (2) Mang son céng nghiép (3)
Dinh gia hap dan trong b&i canh tdc d6 tang trudng 6n dinh 2 chif s& duy tri trong nhiéu ndm.
1. Hudng Igi tu su phuc héi cta van tai bién
Nganh van tai bién trdi qua chu ky suy thodi trong giai Ddng tau la mét trong nhiing nganh uu tién cda chinh phd Viét Nam, v8i hdn 20 nha may déng tau lén trong nudc thudc s6
doan 2016-2019 hiiu cia B6 Giao thong véan tai, Quéc phong va Nong nghiép. Trong d6 c6 9 nha may déng tau l&n dugc chia thanh ba cum:
- 3nhamay & Mién Bac cé thé déng tau c6 kich thudc 30 - 70.000 DWT;
- 4nha may & Mién Trung c6 thé déng tau ¢ 50 - 30.000 DWT; va
- 2nhamay & Mién Nam Nam cé kha nang ché tao tau cé kich thudc 25 - 50.000 DWT.
Nhiing nam viia qua, dac biét la giai doan 2016 - 2019, nganh dong tau, van tai bién gap nhiéu khoé khan do hoat dong déng
tau va slia chia tau bién bi ngung tré, cic san phdm ddng mdi van chua phat trién, chi tip trung vao stfa chifa va [&n dock
dinh ky. Cung vdi d6, cac doanh nghiép vifa va nhé cé xu hudng sif dung san pham sdn chat lugng kém véi gia ré dan dén
viéc tiéu thu son tau bién clia cdng ty chiu nhiéu tac dong tiéu cuc.
Bi€u d6 4. S6 tau khai thac thay san bién cong suat tir 90 CV giai doan 2010-2020 Bi€u d6 5. S6 lugng tau sdng va tau bién dang ky mdi giai doan 2020-2021
m— DONg Bang Song Hong mmmmm— BZc Trung B va Duyén Hai Nam Trung BO WOT2020 WN3M2020 ®OT2021 =N&m 2021
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Ngudn: Téng cuc théng ké, KBSV Ngudn: Cuc Dang Kiém Viét Nam, KBSV
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Nhd vao viéc day manh ban hang cho cac tau ca ngu dan,
tau van tai dudng séng va ven bién, doanh thu tif mang
son tau bién ciia HPP van duy tri téc dd tang trudng 14%

Pong luc tang trudng chinh dén tif khu vic mién Bic va
mién Trung do it chiu tac ddng cla dich Covid-19

Tiéu thu sdn cong nghiép ctia HPP khdng chiu nhiéu anh
hudng cta dich Covid nhd ty 1€ gidi ngan vén dau tu cong
& cac dia ban kinh doanh chinh van dat tién do

Nam bat dugc tinh hinh trén, HPP da chuyén hudng tiép can cac déi tau khai thac thuy san, tau van tai ndi dia bang dudng
s6ng va van tai ven bién vdi trong tai 2000-5000 tan. Theo s6 liéu cla téng cuc thdng ké (TCTK) (Biéu d6 5), téng s6 tau khai
thac thuy san trén ca nudc ndm 2020 udc dat 35,214 tau, -0.47% YoY. Khu vuc mién Bac va mién Trung, dia ban kinh doanh
chinh cta HPP, la khu vuc cé téc d6 tang trudng cao nhat trong ca nudc trong giai doan 2016-2020, lan lUgt +15.8%/nam va
+4.63%/n3am (Biéu dd 5). Viéc ddy manh cung cdp sadn cho céc tau thudc chugng trinh déng mdi tau cd ngu dan, tau kiém
ngu, tau canh sat bién cia Bo tu [&nh Hai quan gidp san lugng san tau bién tiéu thu tang trudng binh quan 14% nam. Ngoai
ra, cdng ty van duy tri cap son bao dudng cho nhiing khach hang tu nhan cé déi tau I8n nhu Vosco, Vinaline, Van tai bién va
xuat nhap khau HTK, Van tai biénTan Binh,...

Theo s6 liéu tif Cuc Pang Ki€ém Viét Nam, s6 lugng tau sdng va dung tich tau bién dang ky méi 9 thang dau ndm 2021 tang
[&n lugt 18% va 10.4% so v4i 2020 (Bi€u do6 6). V3i viéc gidn cach xd hdi dugce néi long, cac tau khai thac thuy san, van tai bién
va ven bién dugc hoat déng trd lai, ching t6i udc tinh toc dd tang trudng cho ca ndm 2021 dat 12% YoY ddi vdi tau sdng va
16.8% d6i véi tau bién. V&i uu thé [a doanh nghiép chiém thi phan ding ddu ca nudc vé mang sén tau bién, san lugng tiéu
thu sdn cGia HPP s& dugc hudng Igi truc tiép tu sy phuc hdi ciia nganh van tai bién déng thdi tao tién dé cho su bit pha trong
nhitng nam tiép theo.

2. Day manh giai ngan dau tu cong giai doan 2022-2023

Mang son bao vé (san san cdng nghiép, san chdng chdy,...) trong ndm 2020 d3 thé hién su mién nhiém vdi dai dich khi tiép
tuc duy tri dugc mic tang trudng trén 10% vé san lugng tiéu thu so vdi ndm 2019. Nguyén nhan chinh dén ti viéc ddy manh
giai ngan vén dau tu cdng trién khai cac dy an giao théng va cong trinh trong diém. Nam 2021, lan séng dich Covid lan th
4 d3 khién cho cac vung kinh té trong diém trong ca nudc phai tién hanh gidn cach xa héi tu thang 7. Cung véi dé la dut gdy
chudi cung Ung khién cho gia ca nguyén vt liéu tang cao, gdy tac dong tiéu cuc dén ti€n d6 giai ngan von trong 11 thang
dau nam. Tinh dén cubi thang 11, tdng mic dau tu tu ngudn ngan sach nha nudc udc dat 367 nghin ty dong, tuong dudng
v3i 73.8% ké hoach (-9.66% YoY). Mac du vy, ty |& gidi ngan clia cac tinh thudc khu vuc Mién Bac va Mién Trung van duy tri
& mUic cao, trung binh 80.17% va 62.7% do viéc thuc hién gidn cach khéng bi siét chat nhu khu vuc Mién Nam (49.60%). Cac
tinh ¢é ty (€ gidi ngan vén cao trén 80% nhu Quang Ninh, Thai Binh, Thai Nguyén, Bic Ninh,... déu ndm trong dia ban hoat
dong chinh cta HPP.
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Biéu d6 6. Tién d6 giai ngdn vén NSNN 11 thang dau ndm 2021 so véi 2020

Biéu d6 7. Ty € gidi ngdn vén NSNN theo khu vuc
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Ngudn: Tang cuc thdng ké, KBSV

Bang 2. Cac du an st dung sdn san céng nghiép va son chéng

chéy ctia HPP
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Ngudn: HPP, KBSV.

Ngudn: Téng cuc théng ké, KBSV

V8i muc tiéu giai ngan trén 90% von trén ké hoach dé ra trong nam 2021, tinh Hai Phong va B6 Giao thong van tai du kién sé
giai ngan thém [&n lugt 2,000 va 7,200 ty dong trong thang 12. Bén canh dd, gdi dau tu cd sd ha tang giao thong 150 nghin
ty dudc dé xuat giai ngan trong ndm 2022-2023 sé gilp thic ddy san lugng tiéu thu sdn san céng nghiép va son chéng chdy
cta HPP dang ké do day [a hai san pham cé gid ban cao va mdc d6 tiéu thu trén tiing du an lén (Bang 2). Theo théng tin dugc
cbng bd, HPP d3 ky mdi hai du an cung cap sdn cho cong trinh Cau Clfa Luc 1 cta tinh Quang Ninh vdi téng chiéu dai toan
tuyén 4,265 m va cong trinh Cau Rao 1 clia tinh Hai Phong vdi chiéu dai cdu chinh khoang 456.5m.

Bén canh d6, ching tdi cling nhan dinh viéc tiéu thu sén tam Igp va sén thép ma kém s& ting trudng kha quan trong ndm
2021. Theo bdo cao clia Hiép hoi thép Viét Nam (VSA), san xuat thép 11 thang dau nam dat 21,589 triéu tan, tang 20% Yoy,
san xuat thép thanh pham cac loai 30,5 triéu tan, +21% YoY. V4i tép khach hang cé thi phan tiéu thu thép va tén ma [én nhu
Tap doan Hoa Phat (37%) VN Steel (14%), Ton Hoa Sen (37%),... (Bi€u d6 8), Samhwa Hai Phong du kién s& dem vé 88 ty
déng doanh thu va 4.2 ty déng lgi nhuan cho HPP trong ndm 2021. Sang ndm 2022, Hiép hdi thép thé gidi (World Steel) du
bdo nhu cdu tiéu thu thép tai cac nudc phat trién sé tiép tuc tang trudng & muc 4.4%, dat mlc trudc dai dich.
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Biéu d6 8. Doanh thu, ting trudng mang son va nhya Alkyd

Biéu dd 9. Thi phan thép va tén ma nam 2021
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Ngudn: HPP, KBSV

San lugng tiéu thu nganh sén néi chung va HPP du kién
s€ tiép tuc tang trudng 14% trong 10 nam tdi

Ngudn: VSA, KBSV

3. Doanh thu tang trudng nhd lién tuc dua ra san pham mdi, quan ly tai san hiéu qua va ty & chi tra cé tiic cao

V@i viéc nhan chuyén giao cdng nghé tif Chugoku Marine Paint, HPP hién dang diing dau ca nudc vé thi phan mang sdn tau
bién. Trong giai doan 2016-2020, téc d6 tang trudng kép hang nam clia HPP luén duy tri 8 mic hai con s6 ca vé doanh thu
va lgi nhudn. C6 dugc diéu nay [a do céng ty cling d& bao vé thanh c6ng nhiéu dé tai nghién cliu cap thanh phé va cap bo dé
dua ra thi trudng cac san pham son san cong nghiép, san chong chay hé nudc than thién véi moi trudng. Cu thé, téc do tang
trudng kép hang nam ctia mang son trong giai doan 2016-2020 la 9.73%, tang 281 ty [én 757 ty dong. Mang nhya Alkyd ciing
dugc cdng ty ddy manh xuat khiu sang cac nudc nhu Campuchia va Myanmar,... gilp cho doanh thu mang nay cling ting
manh [én 96 ty dong, tuong duong +28.3%/nam. Theo bédo cdo clia Hiép hdi Son va muc in (VPIA), nganh sdn Viét Nam dugc
du bao sé tiép tuc tang trudng & mic 14% trong 10 nam tGi vGi dong luc chinh dén tur qua trinh d6 thi hda tai cac thanh phé
[8n, cung vdi sy phat trién ram rd clia cac kién trdc ha tang xay dung. Do dd, nhu cau vé st dung san d6i vdi cac cong trinh
van sé tang cao trong thai diém hién tai va tuong lai.

V@i hé théng quan ly chat lugng, quan ly mai trudng va phong thi nghiém dat tiéu chuan cap qudc gia, Céng ty dugc cap
gidy chiing nhan [a doanh nghiép Khoa hoc va Cong nghé tu thang 9 ndm 2015. Theo d6, HPP dugc mién thué trong vong 4
nam tl ndm 2016-2019 va giam 50% thué phai np trong 9 ndm tiép theo. HPP tiép tuc dudc mién giam 50% s thué TNDN
trong nam 2021.

KB SECURITIES VIETNAM



KB Securities

VIETNAM

Biéu db 5. Cac chi tiéu vé sifc manh tai chinh

Biéu db 6. Cac chi tiéu vé hiéu qua quan ly
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Ngudn: Bloomberg, KBSV

Céc chi s6 vé hiéu qua quan ly van dugc cai thién dang ké mdc du téng tai san va vén chi s& hitu cta cong ty tang lan lugt
14.3% va 15.8% trong ndm 2020. Cu thé, |gi nhudn sau thué trén téng tai san dat 12.91% (+2.38% YoY), Igi nhuén sau thué
trén von chu tang 2.75% YoY [én 26.88% va Igi nhuén trén von dau tu tang [én 29.72% (+20.57% YoY). Nguyén nhan dén tu
viéc ma thém nhiéu dai ly ban hang va tiét giam cac loai chi phi chinh nhu nguyén vét liéu dau vao va chi phi quan ly doanh
nghiép.

V@i nhu cau tiéu thu nhya Alkyd long-oil va medium-oil tang cao trong nhiing ndm gan day, du ki€n dén cudi nam 2023, HPP
sé stf dung hét cdng suat ctia nha may nhya hién tai. Do d6, tTrong ndm 2020, HPP cling d&u tu thém 4.6 ty dong cho du an
xay dung nha may nau nhua Alkyd vGi cong suat du kién 5,000 tan/ndm, nang tdng cong suat san xuat nhua Alkyd [én 10.000
tan/nam.

Veé chinh sach chi tra cd tdc, HPP ludn duy tri & mdc 3,000 VND/cp, tuong dudng véi ty suat 4% trong 5 ndm gan day.
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Pon bay tai chinh cao trong khi cac khoan phai thu
¢6 xu hudng tang manh trong 2 nam tré lai day

Dich bénh buing phat tré lai & cac tinh phia Bac

YEU TO RUI RO

Viéc gia tang cac khoan vay ng ngén han khién cho chi phi i vay cia HPP tang 13.4% YoY |én 22.4 ty déng trong nam
2020. Trong khi dd, vong quay khoan phai thu ctia doanh nghiép giam xudng muc 3.82x, thap nhat trong 5 nam trd lai
day. Viéc ndi long chinh sach ban hang va thu héi cong ng doi vdi khach hang va cac bén lién quan gilp cho doanh thu
clia cong ty cé su tang trudng tich cuc. Tuy nhién, diéu nay cling khién cho HPP d&i mat vdi rli ro vé thanh khoan, phat
sinh thém cac chi phi tai chinh va [am sut giam bién [gi nhuan.

M3c du lan séng dich [&n thif 4 d3 co ban dudc kiém soat va cac bién phép gidn cach dugc ndi long, su xuat hién cta bién
chlng Omicron va s& ca nhiém mdi cé xu hudng tang trd lai dang de doa da phuc hdi con yéu ciia nén kinh té. Rui ro bung
phéat lan séng dich mdi va siét chat cic bién phap gian cach trd lai, dat biét [a cac tinh mién Bac nhu Ha Ndi, Hai Phong,..
sé tac dong tiéu cuc dén toc do gidi ngan vén dau tu cdng ndi chung va tang trudng doanh thu ctia HPP ndi riéng.
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DU PHONG KET QUA KINH DOANH

Chuing t6i dua ra du phéng két qua kinh doanh cla

HPP ndm 2021 véi doanh thu va Igi nhuin sau thué
dat [an lugt 994.8 ty dong (+16.5% YoY) va 113.64 ty
dong (+13.64% YoY)

MGt s6 gia dinh chinh sau:

(1) San lugng san va nhua tiéu thu tang trudng 15% trong giai doan 2022-2023 va 10% trong 3 nam ti€p theo nhg da tang
trudng cta nganh van tai bién va ddy manh giai ngan dau tu cong;

(2) Pau tu ndng cdng suat nha may nhya Alkyd 1én 10.000 tan/nam trong giai doan 2022-2025;

(3) Gid vén hang ban tang 18.9% YoY |&n 747 ty dong do dién bién gia dau tdng cao khién bién Igi nhuén gbp giam 5.4%;
50 v8i ndm 2020, tudng dong vdi ndm 2018. Ngudc lai, chi phi tai chinh gidm 11% nhd géi ho trg 8i suat cda chinh phd.

Biéu d6 5. Gia ban sdn Hai Phong va nhua Alkyd

VND/lit

Nhufa Alkyd
San phi mau Alkyd

San chong ri Alkyd

Son chiu nhiét 132,000
San chéng chay 125,400
San pht Epoxy tau bién 105,000
San Epoxy chong ri tau bién 122,500
San san cong nghiép 97,020
(; 35,(‘)00 70,[‘)00 105;000 140:000

Biéu d6 6. DU phdng san lugng kinh doanh

Ngudn: Bdo gid son tif cac dai ly, da ap dung chiét khau, dugc KBSV téng hgp.
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Ngudn: KBSV téng hgp
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Bang 1. M6t gia dinh chinh

Chisé Gia tri

Hé sd Beta 0.7

Lai suat phirdiro 3.1%

Phan bu rdi ro thi trudng 8.3%

Thué thu nhap 10%

WACC 8.38%

Phuang phap Gia muc tiéu Ty trong

DCF (FCFF) 118,500 50%

P/E 96,500 50%

Gia c6 phiéu 107,500 100%
Nguon: KBSV

DINH GIA

Sau khi danh gia trién vong kinh doanh cting cac yéu té rdi ro ¢ thé phat sinh, chling t6i dua ra khuyé&n nghi MUA c6 phiéu
HPP vdi gia muc tiéu dat 107,500 VND/cp, upside 51% so vGi mUc gia dong clfa ngay 21/12/2021 dya theo phudng phap
chiét khau dong tién DCF va phuang phap so sanh P/E theo ty |€ 50:50.

Hién tai, HPP dang dugc giao dich 8 mic P/E forward 2022 [a 5.03x, thap hdn nhiéu so vGi nhém c¢é phiéu cing nganh nhu
HSP (15.7x), HDA (13.4x), DVG (79.41x). Hudng lgi tU su phuc hdi chia nganh van tai bién va dau tu cong trong nhiing ndm
tdi, ching téi nhan dinh mic P/E hgp ly cho HPP cudi ndm 2021 dat 7.5x, tuong x(ng v8i mic tang trudng cia mot doanh
nghiép san xuat sén dau nganh.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuén Binh
Gidm déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Duong Puic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bit dong san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat déng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Bilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, P&ng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém hdn thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tit ngay phét hanh va dya trén thong tin
va dit liéu thu dudc tif cdc ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang théng tin va dif liéu la chinh x4c hodc day du
va cac quan diém dudc trinh bay trong bdo cdo nay cé thé thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét
cac trudng hgp va muyc tiéu cy thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu clia minh va ching tdi s& khéng c6
trach nhiém ddi vdi cac khoan dau tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén cia KBSV va khéng dudc sao chép,
phan phéi lai hodc sifta d8i ma khdng ¢ sy dong y trude bang van ban clia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh
chat chung va chi nhdm muc dich tham khao va khéng dugc phép sit dung cho bat ky muc dich nao khac.
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