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Vai nét vé doanh nghiép

HPG la doanh nghiép hang dau trong san xuét thép ton
I&n nhat ca nwéc (chiém hon 30% thj phan thép xay dung
nam 2022) vé&i chudi gia tri kha hoan thién tlr khai thac
quéng dén cac san pham cudi ciing dwoc st dung rong
rai trong nhu cau xay dwng nha &, nha xwéng, cong trinh

ha tang.
Khuyén nghij MUA
Gia muc tiéu
Tiém nang téng gia 18%
Cb tirc (tién mat/cp) 0%
Ty suét sinh [oi 18%

Théng tin ¢6 phiéu

Phan nganh Vat liéu xay dwng
Thi gia (14/10/2024) 27.05
Bién déng 1 ndm 19.8 -29.0
KLGD binh quéan 52T (tr.cp) 17.974.700
Vén héa (Ty déng) 173.000
PIE 17.x
P/B 1.61x
%NN s& hiru 22.26%
Dién bién gia

1T 3T 12T
DGC 1% 10% 36%
VNindex 4% 9% 12%
Ty lé s& hiru
Chu tich va nguoi lién quan 40%
QuY ngoai 25%

BAO CAO DOANH NGHIEP
CTCP TAP DOAN HOA PHAT - HPG (HOSE)

DANH GIA: MUA

Chung tdi khuyén nghi MUA v&i gia muc tiéu 32.000 déng/cp, twong dwong véi P/E muc
tiéu dat 11x dwa trén bdi canh phuc hdi clia nganh thép trong nam téi.

CAP NHAT KQKD: Trong Q3.2024, DT dat khodng 34.000 ty déng (+19% yoy) va LNST
dat 3.022 ty déng (+51% yoy, -10% qoq). S&n lwgng san xuét, tiéu thu cia HPG hut hoi so
véi Q2.2024 do yéu t mua vu nhung cho thdy con sb duy tri phuc hdi ting trwéng tich cwe
s0 Vv&i cling ky. Cu thé, trong quy 3, doanh sb thép xay dwng dat xap xi 1,1 triéu tan (+19%
yoy, -14% qoq), éng thép dat 185 ngan tan (+14% yoy, -1% qoq), va HRC dat 739 ngan tan
(-4% yoy, +2% qoq). Nguyén nhan cla lgi nhuan téng trwéng tich cwe chi yéu do 1) San
lweng tiéu thu thép phuc hdi tai hau hét cac dong san phdm gilp gia tang hiéu suét san xuét
lén mirc quanh 100% so véi 70-80% cung ky; 2) Gia nguyén liéu dau vao nhw quang sat,
than céc gidm nhanh hon so v&i dau ra hd tre cho bién lgi nhuan; 3) Mang ndng nghiép
thuan loi 18i I&n tang trwdng 80% so v&i cung ky.

LUAN DIEM PAU TV

Nganh thép héi phuc theo sw héi phuc cua thi trwdng bat dong san noéi dia

Thi trwérng bat déng san trong nwéc sau nhiéu chinh sach hé tro' cia chinh phi va mét bang
14i sudt thdp da c6é dAu hiéu phuc hdi dang ké so véi giai doan déng bang truwdc d6. San
lwong tiéu thu cac san pham thép ndi dia cé mirc hdi phuc twong (rng kha tét trong Q3.2024.
Ngoai ra, HPG véi vi thé 1a nha san xuét thép sb 1 Viét Nam tiép tuc gia tang thi phan lén
38%. Chung t6i dw bao KQKD ca nam 2024 HPG s& cé murc ting trwédng tré lai theo sw hoi
phuc cla san lwong tiéu thy; cu thé: DT wéc dat 140.000 ty ddng (+17% yoy); LNST dat
12.350 ty dong (+81% yoy).

Trién vong gia thép thé gi&i tao day va bat dau chu ky di I1én

Trién vong 1ai suat ha trén toan thé gidi gitp kich thich thj trwérng nha & tai cac quéc gia dbi
tac cha lyc cta Viét Nam nhw My, Chau Au, ASEAN. Didu nay tiép tuc 1a ban dap cho thj
truerng xuét khau thép thuan loi va duy tri dwoc mire san lwong tét trong cac quy tiép theo.
Ngoai ra, yéu t6 thay ddi I&n t&i nhu cAu thép toan thé gidi tdi tr Trung Quéc sau bién phap
kich thich I&n nhét tir dai dich. VCBS cho réng, nhu cau cho nganh thép Trung Quéc da tao
day va cé nhidu déng luc phuc hdi va kich thich gia thép téng trong nam t&i.

DPong lwe tir dai dw an Dung Quat 2

Theo dy kién, dw &4n sé hoan thanh sém hon tién d6 dé ra véi viéc cé san phdm HRC chay
thtr d4u tién vao Q4.2024 va dua vao hoat ddng nha may giai doan 1 ké tir Q1.2025. Sau
khi dw an hoan thanh va hoat dong hét cong suéat sau 2-3 ndm, quy mé doanh thu cda tap
doan c6 thé duy tri & mirc 175.000-200.000 ty ddng/nadm véi LNST wée tinh khoang 20.000
ty ddng-25.000 ty ddng. VCBS cho rang thdi diém HPG dwa nha may Dung Quét 2 vao hoat
dong ciing kha trung khép véi thdi diém quyét dinh ap thué CBPG véi thép HRC Trung
Quéc. Chuang téi cho rang kha nang tiéu thu HRC ctia HPG phu thudc kha 16n vao chinh
sach bao hd thép HRC clia chinh pha, vi vay viéc dwoc thong qua co thé 1a thong tin tich
cwe cho ndi tai co ban cta doanh nghiép

Chuyén vién phan tich

Vi Thé Duyét

vtduyet@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

Chi tiéu tai chinh 2021A 2022A 2023A 2024F 2025F
Tang trwéng DT 66% -5% -15% 17% 14%
Tang trwédng LNST 155% -75% -19% 81% 43%
TS LN gop (%) 27,46% 11,85% 10,88% 14% 17%
ROE - TTM (%) 46,03% 10,87% 7,74% 12% 18,4%
EPS - TTM (ddng) 7,166 1,459 1,175 1,927 2,760
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CTCP TAP DOAN HOA PHAT - HPG (HSX)

Toém tat bién déng kinh doanh 9T.2024

Tiéu chi Q3.2023 Q3.2024 % YOY Luy ké
972023

Luy ké %YOY Nguyén nhan
9T2024

Doanh thu 28.484 34.000 19% 84.569

104.407 24% Cho riéng quy 3, doanh s6 thép ghi nhan tich cwc trén ca thj trwdng
ndi dia (+20%) bt dép cho sw sut giam 11% yoy clia xuat khdu. Téng
san lwong thép xay dwng, HRC, tén ma ghi nhan ting trwéng 1an lwot
19%/14%/87% yoy.

Mat bang gia thép xay dwng didu chinh giam khoang 5% trong thang
8.2024 xudng mirc 13.500 ddng/kg sau d6 hoéi phuc vé méc 13.800
ddng/kg trong bdi canh gia thép Trung Quéc phuc hdi.

Gia thit heo ghi nhan mirc tdng 13% yoy, trong ving khoang 60.000
ddng/kg, tao ra da téng trwdng cho mang néng nghiép.

LNST 2.000 3.022 51% 3.831

9.210 140%  Gia nguyén liéu dau vao ghi nhan gidm nhanh hon so véi dau ra. Cu
thé quéng s&t va than cbc gidm Ian lwgt 10%/16% qoq, trong khi HPG
chi diéu chinh giam 5% qoq binh quan. Nh& vay bién loi nhuan dc
mé rong.

Mang néng nghiép ghi nhan murc tang trwdng 80% yoy vé lgi nhuan
nh& gia thit heo tdng 13% trong bdi canh gia ngii céc dau vao gidm
15%-25% yoy.

San lvong

-Thép xdy 919.000 1.095.683 19% 2.571.0
dwng 00

3.373.756 31% San lwong hdi phuc tai ca thi trwong noi dia va xudt khau. Gia téng
thi phan Ién t&i 38% trong béi canh ddi thu canh tranh dan bién mét.
San lwgng tiéu thu nodi dia dat 777.406 tAn (+10% yoy), san lwong
xuét khau dat 318.277 tan (+47% yoy)

-Ongthép  163.000 185.000 14%  487.800

502.000 3% Phu thudc chl yéu vao sy phuc héi tai thi trudng noi dia.

-HRC 766.000 739.000 -4% 1.981.0
74

2.268.526 15%  Nhu cAu thi trwdng noi dia phuc hdi ctvu canh cho sy sut gidm cuia thi
trworng xuét khau trong Q3.2024. San lwong tiéu thu noi dia dat
505.411 tAn (+40%), san luong xudt khau dat 233.510 tan (-42% yoy).

-Tén ma 65.000 122.000 87%  240.500

344.000 +43% DAy manh tiéu thu tdn ma, san lwong 9M.2024 vwot ca nam 2023.

Gia thép dwoc dy bao da tao day va co thé
quay tré lai chu ky tang trwwéng trong twong
lai nh& vao chinh sach kich thich quyét liét
cuia Trung Quéc.

Gia thép xay dwng tai Trung Quéc bat héi manh tir day va phuc héi 21%
Ién mirc 3.420 NDT/Tan trwdc thong tin tich cuwc vé viec PBoC cong bd goi
kich thich I&n nhéat ké tr dai dich Covid: 1) Cét gidm ty 1& di¥ trw bat budc
0.5%; 2) C&t gidm lai suét thi trwong va néi 1dng nhiéu chinh sach cho vay
lién quan t¢i DN BDS; 3) Giam ty 1é tra trwéc cho nguwdi s& hiru can nha thir
2 xubng 15% tlr 25%.

VCBS cho rang, bdi canh ctia nganh thép Trung Quéc hién nay kha giéng voi
giai doan nam 2015-2016. Cac chinh sach quyét liét dwoc dwa ra lién tiép voi
quy mé I&n véi muc tiéu gidi cleu thi trudng bat dong san tai quéc gia nay.
Chung tdi cho réng, da phuc hdi ciia nganh thép tai Trung Quéc sé duwoc thic
day manh mé hon nira sau khi Trung Quéc ddy manh dau tw céng, diéu ma
nam 2024 Trung Quédc dang thiéu hut. VCBS danh gia can thém dir liéu vé sw
hdi phuc cua thi trwdng bat dong san tai qudc gia nay dé danh gia chinh sach
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mirc d6 hiéu qua cla cac chinh sach dwoc dwa ra. Tuy nhién, xac suat gia
thép thé gidi da tao day va di Ién la rat cao va tao ra moét méi trwdng kinh
doanh thuén lgi hon cho cac doanh nghiép thép.

Theo nghién ctru clia VCBS, chi s RMI (Thé hién strc manh cua thj trwéng
BDS Trung Quéc) hién tai twong déng véi giai doan nganh nam 2015-2016
trong bdi canh réat tiéu cwc va sut gidm thoi gian dai. Bé gia thép cé thé thuc
s hdi phuc manh, chi sé6 nay can cé mic ting déc tréd lai va vwot méde 100,
va di¥ liéu lich s cho thdy cin mét tlr 6-12 thang dé chinh sach thuc sw co
hiéu qua va ngdm vao thj trwéng bat dong san Trung Quédc theo nhw cac dién
bién ctia nhirng géi chinh sach trwdc day. Vi vdy, VCBS dénh gia gia thép
thé gi¢i dang tao ddy va cé nhiéu co héi ting tiép trong ndm sau.

Hinh 2: Dién tich xay dwng nha & méi & Trung Qudc (céng Hinh 3: Gia thép va RMI index trwéc cac dot kich thich tir
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Nguén: Bloomberg, VCBS téng hop
Tuy nhién, trong thdi gian chd chinh sach thdm th4u dwoc vao nén kinh té
Trung Québc vén dang gidm téc va gdp kha nhiéu khé khan, cac nhip tang
ngén han cla gia thép c6 thé kich hoat cac nha san xuét thép Ién ddy manh
thanh ly hang tén kho dé duy tri dong tién. Diéu nay lam cho gia thép kho cé
thé tdng manh dac biét trong bdi cadnh hang tén kho cé thé gia tang trong
twong lai do cac quéc gia tdng cwdng ap dung chdéng ban phéa gia véi thép
Trung Quéc nhw My, EU, Viét Nam...
Hinh 4: Chi s6 PMI Trung Quéc lién tiép duy tri dwéi 50 Hinh 5: San lwong xuét khau sit thép Trung Quéc duy tri &
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Nguén: Bloomberg
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Gia nguyén liéu duy tri én dinh & mirc thap, Gia quang sat giam manh tir mirc nén 107 USD/T4n xudng 91 USD/T4n trong

bién lgi nhuan dwoc ky vong 6n dinh Q3.2024. Gia than cbc cé mirc gidam manh tr nén 266 USD/T4n xudng mic
thap nhat 3 nam dé lai 186 USD/T4n trong Q3.2024 dén tir trién vong u am
clia nganh san xuét thép Trung Quédc. Gia than cbc va quang sat ha nhiét
manh hé tro' cho bién lgi nhuan ctia HPG trong bdi canh gia thép khong diéu
chinh nhiéu va cé dw dia tdng gia trong twong lai. VCBS cho rang bién loi
nhuan sé co thé dw dia mé réng trong cac quy t&éi nho tich trir dwoc ton kho
gia thap va gia dau ra dwoc dy bao téng nhe.

Hinh 6: Bién déng gia thép HPG twong dbi so vé&i gia nguyén liéu
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Doanh sé6 trong Q4.2024 duy tri da phuc héi San lwong tiéu thu cac san pham thép cia HPG héi phuc manh trong béi

nh& thi trwong ndi dia khéi sac canh nhu cau BDS dan dung trong nwéc c6 sw phuc hdi dang ké trong nam
2024. Ngoai ra, nhu cau dén tir kénh xuét khau ciing hé tro cho da phuc hoi
clia san lwgng tiéu thy.

Hinh 7: San lwong tiéu thu thép HPG theo thang Hinh 8: Nqudn cung BPS tai Viét Nam
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Nguén: HPG Nguén: Bd Xay dwng

Theo théng ké cta VARS, trong 9 thang dau ndm 2024, thi trwong ghi nhan
30.589 giao dich thanh céng, gap 2.5 1an ndm 2023. Tinh riéng Q3.2024,
ngudn cung dat 22.412 san pham dwoc chao ban, tdng 60% so v&i cung ky.
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Pai dw an Dung Quéat 2 la déng lwc ting
trwréd'ng méi trong dai han

CTCP TAP DOAN HOA PHAT - HPG (HSX)

Nh& vao sw thay déi Luat Nha & 2023, Luat Kinh doanh Bét dong san 2023
va Luat D4t dai 2024 di vao s&m hon du kién, thj trwdng bat dong san lién
tiép dén nhan sw phuc hdi tlr cd ngudn cung 1&n nhu cau. Sé dw an trién khai
cling duy tri mat bang cao hon so véi giai doan 2021-2022.

Tinh t&i nay, dai dw &an Dung Quét 2 clia Hoa Phat véi quy md san xuét 5,6
triéu tin HRC chét lwong cao/ndm da hoan thanh 80% tién dd phan ky 1 va
50% phan ky 2. Dy kién, phan ky 1 sé& bat dau chay thir vao cubi nam 2024
va sén sang ra san pham vao Q1.2025. Phan ky 2 dwoc chay th®r vao
Q3.2025 va hoat dong chinh thirc Q4.2025. VCBS cho réng dai dy an Dung
Quét 2 sé la dong lwc tang trwdng manh mé cta HPG trong nam 2025.

D bao san lwong tiéu thu ctia Dung Quét 2:

2025F 2026F 2027F 2028F

San lwong tiéu thu

. 1,500,000 4,000,000 5,000,000 6,000,000
dv phéng

Higu sudtgia dinh o7, ) 54% 89% 107%
dai dw an

(*) Chuang t6i gia dinh phan ky 1 cong suét 2,8 triéu tAn/ndm di vao hoat dong
tor cudi quy 1/2025 véi hiéu suét ban dau dat 60%, twong dwong 27% toan
dai dw an

Mét sé gia dinh chinh trong dw bao KQKD 2024/25F

Tiéu chi
Gia ban (déng/kg)
Thép xay dwng

HRC

San lweng (tan)
Thép xay dwng
HRC

Ong thép
Nguyén liéu
Quéng sat

Than céc

Thép phé

2023

14.300

15.000

3.782.342

2.794.207

683.000

130

280

390

2024F

13.800

14.300

4.400.000

2.900.000

700.000

110

240

390

% YOY

-3%

-3%

16%

4%

2%

-15%

-14%

0%

4.400.000 0%

2025F %YOY Nguyén nhan

14.500 5% Gia thép tao day va phuc hdi. Kich ban co s& sau dot ting gia thép cla
HPG trong giai doan cudi thang 9 dau thang 10, gia thép c6 thé nhich ting
14.700 3% nhe giai doan cubi ndm nhé nhu cau xay dwng cudi ndm Ién tuy nhién can

chd d6 thdm thau cla chinh sach Trung Quéc cho nhitng dot tang gia
manh mé hon sau khodng 6-12 thang t&i.

Hoat ddng vé&i hiéu suét 100% tdng cong suét nhér vao nhu ciu thi trwdng
tét hon.

4.400.000 51% Gia tang san lwgng téi tr mé rong nha may Dung Quét vao 2025

765.000 9%  Nhu cau thj trudng xay dwng phuc héi
120 9%  Gia quang sat dwoc dw bao hdi phuc nhwng khdng nhanh bang gia thép.
240 0%
390 0%
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Dw bao va dinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 14.9% theo CAPM (Rf = 3%,
Risk premium = 11%, beta = 1.1)

Chi phi vay = 8%/nam (lai vay ngan hang)

WACC = 12.3%

Théng sé tinh toan: P/E
Trung binh/trung vi nganh: 10x
(chi tiét trong phu luc 1 dinh kém)

CTCP TAP DOAN HOA PHAT - HPG (HSX)

Trwédc nhirng thay ddi dang ké vé chinh sach méi tai Trung Quéc ciing sy &m
lén cda thi trerng BDS ndi dia, chung t6i diéu chinh nang dw phéng lgi nhuan
ctia HPG cho nam 2024/25F |an lwot dat 12.325 va 17.588 ty déng. Chung toi
cho rang tiém nang cai thién loi nhuan co thé tét hon nira trong kich ban gia

thép hdi phuc manh hon dw kién.

Chung téi wéc tinh gia muc tiéu dat 32.000 dong/cp, twong dwong véi P/E
muc tiéu dat 10x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E

v&i ty trong 70/30.

Pinh gia biang FCFF:

FCFF: ty dong 2024F 2025F 2026F
LNST 12,325 19,267 23,084
Khau hao 6,864 7,419 15,871
Thay @i WC (2,032) (3,937) (12,456)
CAPEX (33,643) (24,281) (14,911)
Chi phi lai vay 3,549 4,017 8,291
FCFF (13,647) 1,682 18,221

Tdng gia tri doanh nghiép
Trir: Vay no’ rong
Gia tri VCSH
S6 lwong CPLH (tr.cp)
Dinh gia
Dinh gia biang phwong phap so sanh P/E
Bién sb
LNST dy phoéng 2025 (ty dong)
P/E ap dung (trung binh/trung vi/lich str)
Vén hoa wéc tinh (ty ddng)
Sé lwgng CPLH (tr.cp)

Gia muc tiéu (dong/cp)

2027F 2028F
26,449 32,163
16,014 15,682
6,242 (2,698)
(5,986) (6,079)
7,113 6,649
48,410 44,386

301.141

65.482

235.659

6.396.250.200

37.000

Hé s6 ap dung
17.347

10x

173.470

5.814.785.700

30.000

vcbs.com.vn | 6
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DINH GIA TWONG DPOI

PHU LUC 1
SO LU'QC DOANH NGHIEP

Twong quan P/B va ROE Lich str dinh gia cia HPG P/E nganh
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150 Kha nang thanh toan Ty lé bao phu lai vay No/VCSH
14.00
100%
1.00 12.00 . 82%
10.00 80% 639 60%
0.50 8.00 60%
6.00 40%
_ 4.00 20%
2021 2022 2023 2024 2025 2.00
=TT hién thoi TT nhanh - 0%
TT tidn mat 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
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PHU LUC 2

VCBS V TONG HOP TAI CHINH

Vietcombank Securitios

BAO CAO KQKD (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu 90,119 149,680 141,409 118,953 139,861 160,227
GVHB (71,214) (108,571) (124,645) (106,015) (119,660) (133,097)
Loi nhuan gop 18,905 41,108 16,763 12,938 20,202 27,130
Chi phi ban hang (1,094) (2,120) (2,666) (1,961) (2,518) (2,884)
Chi phi QLDN (690) (1,324) (1,019) (1,307) (1,537) (1,761)
EBIT 17,120 37,664 13,078 9,669 16,147 22,485
Doanh thu tai chinh 991 3,071 3,743 3,173 3,405 3,901
Chi phi tai chinh (2,824) (3,732) (7,026) (5,192) (5,646) (6,449)
Loi nhuan khac 66 48 129 142 100 50
Loi nhuan tir céng ty lién doanh, lién két 2 4 - - - -
LNTT 15,355 37,057 9,923 7,793 14,006 19,987
Chi phi thué TNDN (1,849) (2,536) (523) (992) (1,681) (2,398)
LNST 13,506 34,521 8,444 6,800 12,325 17,588
Loi ich clia cb dong thiéu sé 67 43 (39) (35) - -
LNST cb dong cong ty me 13,439 34,478 8,483 6,835 12,325 17,588
Lai co ban trén cé phiéu (ddng) 2,311 7,166 1,459 1,175 1,927 2,750
BANG CAN DOI KE TOAN (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F
Tién va cac khoan twong duong tién 13,001 22,471 8,325 12,267 14,183 2,645
Cac khoan dau tw ngén han 8,822 18,236 26,268 22,162 19,581 22,432
Céac khoan phai thu 6,125 7,663 9,893 10,702 11,495 13,169
Hang tén kho 26,287 42,134 34,491 34,504 39,340 43,758
Tai san ngén han khac 2,566 3,650 1,538 3,081 3,131 3,182
Tai san ngéan han 56,800 94,155 80,515 82,716 87,730 85,186
Tai san cb dinh 65,562 69,281 70,833 72,014 58,945 75,807
Cac khoan dau tw dai han 171 7 1 40 47 54
Tai san dai han khac 1,862 3,738 4,100 4,454 4,196 4,807
Tai san dai han 74,711 84,082 89,821 105,066 120,189 157,803
TONG TAI SAN 131,511 178,236 170,336 187,783 207,920 242,989
Céac khoan phai tra 10,916 23,729 11,107 12,387 16,392 18,233
Vay no ngan han 36,798 43,748 46,749 54,982 53,847 53,239
No ngén han khac 4,261 5,983 4,530 4,144 4,397 4,716
N¢’ ngan han 51,975 73,459 62,385 71,513 74,635 76,187
Vay no dai han 17,343 13,465 11,152 10,399 45,399 65,399
No dai han khac 2,973 532 686 3,034 57 62
No dai han 20,316 13,996 11,837 13,433 45,456 65,461
NQ PHAI TRA 72,292 87,456 74,223 84,946 120,091 141,648
Vén ¢b phan va thang dw vén cb phan 59,220 90,781 96,113 79,608 87,828 101,341
Loi nhuan chwa phan phéi 21,783 41,763 33,834 17,170 25,262 38,599
C6 phiéu quy - - - - - -
Vén khac - - - - - -
VON CHU sO& HO'U 59,220 90,781 96,113 79,608 87,828 101,341
Loi ich cb dong thiéu sé 158 155 106 155 245 281
TONG NGUON VON 131,511 178,236 170,336 164,554 207,920 242,989
BANG LU'U CHUYEN TIEN TE (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F
Lwu chuyén tién té t HDKD 9,004 26,721 12,192 9,472 2,017 (894)
Lwu chuyén tién té t HDDT (16,605) (19,669) (24,712) (12,801) (31,059) (27,129)
Lwu chuyén tién té ty HDTC 16,051 1,740 (1,617) 7,273 30,957 16,485
Lwu chuyén tién té thuan trong ky 8,450 8,792 (14,137) 3,944 1,916 (11,538)
Tién va twong dwong tién dau ky 4,545 13,696 22,471 8,325 12,267 14,183
Tién va twong dwong tién cudi ky 13,001 22,471 8,325 12,267 14,183 2,645
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VCBS V PIEU KHOAN SU DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré Ién trong vong 06 thang ti

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 06 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 06 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Vii Thé Duyét
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phéan tich
Idguang@vcbs.com.vn vtduyet@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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