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Nganh thép Q1.2023 - Ché ngay mua tan

DIEN BIEN NGANH

San lugng sut gidm manh vao cu6i nam 2022




DIEN BIEN NGANH - SAN LUONG

San lugng san xuat sut giam lan rong toan cau véi rui ro suy thoai

veBs'

Vietcombank Securities

¥ San lugng thép tho toan cau sut gidm I8n dat 1.878 triéu tan trong 2022 (-4.1% yoy) dén tu hau hét
cac quoc gia san xuat thép 16n trén thé gidi. Mot s6 khu vuc c6 muc sut gidm manh la EU (-10%), My
(-5.5%), Nga (-10%) va Trung Quéc (-2%), trong khi d6 An D6 1a diém sang tang trudng (+6%).

San lugng thép thé tai cac thi trudng trong yéu nam 2022
Pon vi: triéu tan

Ngai, B . ] Thi phan thép thé gigi theo san lugng 2022
= Chién tranh v&i Ukraine gay

sut giam san lugng. B Trung Quéc

= Lénh cdm nhap khau vdi thép 1.8% m An D6
cla Nga gay anh hudng xau gt ® Nhat Ban
nang né tdi san xuat noi dia. [ | l 7% 16% 15.8% =My
1034 1013 . Nga
151 137 29, 19% >
~ (o) .
My: e ' Han Quéc
= Lai sudt cho vay ting 10% i H i
nhanh lam thj trudng bat e Thé Nhi Ky
A , .5 || .
dong san sut giam nhanh hau A Brazil
choéng. ) l 6% C \au u Iran
= MYy tang nhap khau thép tu Nhu céu gidm manh do lam phat phi 118 125 Khac
nudc ngoai lam gia thép ma va chi phi nang lugng tang cao lam T 6% Trung Quéc:

trong nudc gidm gilup sy
chénh léch gia thép vai
Trung Quéc giam di.

Ngudn: WSA, VCBS téng hop

cac nha san xuat dong nha may cuc bo.
EU gia han cac bién phap tu vé thép
téi 2024.

Gia ban gidm sau lam co hep bién Igi
nhuan cla cac nha xuat khau vao thi
trudng nay.

DPong dat & Thé Nhi Ky lam giam 30%
cong suat thép nudc nay. Tuy nhién,
trudc béi canh lién tuc gidam san xuat va
déng nha may tu cudi nam 2022, sy
anh hudng la khéng I8n va Thé Nhi Ky
c6 thé nhap khau lugng 16n thép tur cac
quoc gia khac nhu Trung Quéc.

An Pé:

» Tang trudng san lugng
manh trong 2022 nhd su
phuc hoi clia nganh xay
dung.

» Chinh sach thac day chi
tiéu cong hoé trg nhu cau
tiéu thu thép.

Cat giam san xudt do gia thép giam
manh va chi phi dau vao neo cao

Trung Quéc néi ldng cac chinh sach khat
khe vé nang lugng dé khéi phuc kha
nang san xuéat

Phan bé gdi cliu trg cho nganh BDS hd
trg thi trudng.

Thi truong BDS (chiém 35% nhu cau
thép) tiép tuc suy giam.
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vees' Y DIEN BIEN NGANH - GIA BAN

Vietcombank Securities

Gia thép duy tri mat bang gia thap

Gia thép thanh Trung Quéc va HRC Trung Quéc
¥ Gia thép néi tiép da giam tU dinh thang 4/2022 (khoang 1,000 USD/Tan). Sau khi c6 da rai

1,100
manh (diém thap nhat khoang 450 USD/Tan vao thang 9/2022) do nhu cau sut giam manh tai 1,000
thi trudng Trung Quéc, gia thép cho thay da hoéi phuc tu day kha tot khoang 15% , nguyén nhan o 900
chu yéu téi tur: £ 800
a
» Ky vong vé su phuc héi nhu cau thép khi Trung Quoc d& bd phong tda va thac day manh qua 4 700
SR o o 4n . 600
trinh hoi phuc thi trudng bat dong san. 500
» Mdc ton kho thép thanh (rebar) tai Trung Quéc & muc thap do tinh mua vu cac dai ly nhap hang 400
A O OO OO O OO O O O O O O O ™ ™ ™ ™ ™ — AN AN &N &N ol
cuor nam. T T DT T g gagagaag g ad
, o » , . o . § T 83 $3 5§58 7873 33 5§8873 3§33 5883 33 &
= San xudt tai My va EU, Trung Quéc dang c6 xu hudng gidm do cac nha may dong hoac cat S22z vz 2z vz 2z vz 2z vz
gidm san xuat hang loat do kinh doanh thua 16 va nhu cau thi trudng kém kha quan Thép thanh Trung Quéc ~ ====HRC Trung Quéc
Ty lé huy dong cong suat cua EU, My va Trung Quéc R !
Ton kho thép tai Trung Quoc
100% 89% 94% 93% 5,000 -
799% 81%g0, 839" 81% 839" 82% 82% 3% 82% 84% 81%  75% 4,500 -
80% 2% 78 3% 73% 4,000 -
3,500 -
60% c 3,000 -
B 2,500 -
40% 3 2,000 -
Z 1,500 -
20% 1,000 -
500 -
0% 0 T T T T T T T T T T T T T T T T T T T T T
Q1/2021  Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022  Q3/2022  Q4/2022 S22 =E 22222288y NN A
c > o e > o e > o e > o e > o o > o C > o C
S f g s gsfygs g E g8 g s & oges
WEU ®M§ = Trung Quéc =z v =z v =z v =z v =z v =z v =z v
. ' ) —=——=Thép HRC (LHS) ——Thép thanh (RHS) - '
Nguén: Tradingeconomics, WB, GSO, VSA
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veBs

Vietcombank Securities

DIEN BIEN NGANH - NGUYEN VAT LIEU

Gia nguyén liéu hoi phuc trong quy 4.2022

Gia cac san pham dau vao san xuat thép

700 - - 250
¥ Gia than cdoc, quang sat, thép phé c6 da giam manh trong Q3/2022 trudc béi canh nhu cau 600 4
san xuat thép sut gidm manh tai cac quéc gia I&n trén thé gidi 500 - 200
¥ Trong Q4.2022, gia cac nguyén vat liéu dau vao nay cé xu hudng héi phuc tu day. Nguyén £ 400 - r 150 §
nhan chinh dan t6i xu hudng nay la su ky vong vé qua trinh tai san xuat tai nhiéu nha may g 300 - 100 ?‘
thép tai Trung Quoc khi Trung Quéc c6 nhitng bién phap ndi 1éng trong chinh sach diéu hanh 200 -
kinh té€ va bién phap vé phong toa xa héi. 100 4N - 50
¥ Gia quang sat trong 2023 va 2024 du bao dat 90 va 70 USD/Tan (DISR) véi ky vong hdi phuc O T T e . o L L o
ngudn cung xudt khau tai Uc va hdi phuc san xuat tai Trung Quéc. Gia than cdc dugc dy bao T ‘; Ry %’ B ‘; 9 % T Y9 (; T ; T T 2
gidm tuchng tu xusng 200 USD/T4N tSi nam 2023 va 140 USD/T4n vao 2024. 2782272823327 4 2%
, = Gia than c6c (LHS)  ====Gi4 thép phé& (LHS) ====Gia quang sat (RHS)
¥ Trong ngan han, viéc gia than céc, thép phé va quang sat c6 da gidam manh trong Q3.2022 va
gia thép c6 da hoi phuc an tugng sé gilp cac doanh nghiép thép co hoat déng kinh doanh Chi phi san xuat 16 BOF va EAF va bién Igi nhuan cua cac nha
thuén Igi hon trong nlra dau 2023. Tuy nhién sy héi phuc manh khé c6 thé xay ra khi yéu té san xuat thép Trung Quéc
quyét dinh la nhu cau bat dong san trd lai tai quoc gia nay con rat yéu. Zgg :gg
700 200 _
T B o]
‘g 500 l I I 50 2
@ 400 - g = O
300 50
200 -100
100 -150
0 -200
{1/@9 @@9 09'19 q/@? q/@l\ ,19’1',\ %@5 %@5 q/@i" q/@f)’ %Q'ﬂ’ (L@')' Q,f)‘”
S S I M R I M IS G .
Ngudn: Tradingeconomics, VCBS udc tinh. W Margin EAF Lo BOF Lo EAF  ===Gia Thep Thanh = g
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vces ¥V DIEN BIEN NGANH - THI TRUONG TIEU THU

Vietcombank Securities

. ne e ks bA e e s in | iéu thu néi dia cac san pham thép tai Viét N
Doanh sé néi dia ghi nhan giam trong nira cudi nam 2022 San lugng ticu thy nol dia cac san pham thep tai Viet Nam

9.0 ~ 8.5
8.1
¥ Nhu cau thj trudng nédi dia ghi nhan tich cuc trong ntra dau 2022 sau doé dan tut giam trong nira 8.0
cudi 2022. Trong 2022, tiéu thu thép xay dung trong nudc dat 8,45 triéu tan (+4.5% yoy); thép 70
ong tang 5% tuy nhién muc tdng nay nhd vao muc nén thap cta cudi ndm 2021 khi Viét Nam 60
dién ra phong tda va tén ma gidm 23%. Su sut gidm trong 2H2022 dén tur: £ '

, , , S 50
. Thi trudng bat dong san trd nén khé khan do thay déi phap ly lién quan tdi trai phiéu doanh 3 40
nghiép cta chinh ph. = 3'0
. Gia thép bién dong manh lam cac dy an dau tu cong cling nhu thi cdng xdy dung dan dung 2'0
bi dinh tré. 10
¥ Vé mat thi phan: HSG va NKG danh mat thi phan trong nam 2022 do anh hudng Ién cua thi 00

trudng xuat khiu tut déc (HSG va NKG duy tri ty trong san lugng xuét khau > 50% téng tiéu N&m 2021 N&m 2022

thu). Trong khi dé, HPG tiép tuc gia tang thi phan cta minh vdi viéc cing cé san vi thé tai thi

trudng ndi dia. B Thép xay dung E Ténma B Thép dng

Thi phan tiéu thu tdn ma 2021 (Vong trong) va 2022 (Vong ngoai) Thi phan thép xay dung 2021 (Vong trong) va 2022 (Vong ngoai)

B HPG
B Hoa Sen
B NKG H POM
36.4% 31.2% . .
m Thép TVP M Vina Kyoei

B Mairuichi Sun Steel B Formosa Ha Tinh

.

 China Steel Sumikin

1.1% M Tisco
B T6n Tan Phudc Khanh
: M Posco
R Ton ma VnSteel

Khac

Nguén: VSA, VCBS udc tinh.
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vces V' DIEN BIEN NGANH - THI TRUONG XUAT KHAU

Vietcombank Securities

Doanh s6 xuat khau giam séc
San lugng xuat khau thép theo thi trudng San lugng xuat khau thép xay dung cha Viét Nam

350 1

v San Iu’dng xuat khau thép Xéy du’ng cho théy H2020 W2021 m2022
dau hiéu hut haoi vao thang 8/2022 va tut doc
manh trong Q4.2022 khi nhu cau nhap khau tai

300 A

250 - ‘<,
mot sé thi truong chd luc khu vyc ASEAN, = -
Trung Quéc, My, Chau Au kéo dai qua trinh . 200 ~ -~
dinh tré. }g‘ 150 =
¥ Trong khi dé xuat khau tén ma sau nam 2021 = 100 -
day thuén lgi da dan thé hién su sut giam véi 50 -

san lugng xuat kh3u tén ma 2022 dat 2,1 triéu
~ _ 0 . S n . ~ Y
tan (-38% yoy) khi nhu cau xay dung tai My va ASEAN Trung Quéc Chau Au My N R D o0 o o o o

A A < 2 A P S A AN o
: : NN : : : : VoS : :
ChNaUNAu Iao'?oc. ‘Cu the, \dt’aank} sO l?an\r?hal.fal & @,5\ SE SN o @7;\ S éo\\
M§ da sut giam va duy tri & muc tai thoi diém
Covid-19.
San lugng xuat khau tén cua Viét Nam Doanh s6 ban nha tai My giam vé murc thap ciia nam 2016
400 - 1,600 ~
350 - 1,400
30~ 1,200
o -
E 250 | 1,000
[=)] * -
2 50 - 1 'O 800
TS~ 600
150 - %
400
100 -
200 -
50 -
O T T T T T T T T T T T T T T T T T T T T T T T
0" 255555555555555555555555
R N T A S LN L 25352535253525352535 25,
SR R A R R R A R O B B B R
A OO0 O O O O O O O O O O O O O O O O O @K O O
[o VA oV AN oV I o VAN oV AN oV I o VNN oV B o\ | (V] Q N

Nguén:VSA, FRED, VCBS Ténghop . 22220
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vces ¥ DIEN BIEN NGANH - BIEN LGOI NHUAN

Vietcombank Securities

Gia ton ma tao day va dan hoi phuc

¥ Bién Igi nhuan cla cac doanh nghiép xuat khau tén ma tai Viét Nam da lao déc manh trong
2H.2022 do (1) gid ban gidm cung chénh léch gid ban Trung Qudc va EU thu hep, (2) trich
lap ton kho tang manh trong nira cu6i nam khi gia HRC lao doc.

¥ Gid HRC sau muc tut déc trong Q3.2022 da c6 su hoi phuc trong Q4.2022. Nhitng doanh
nghiép Viét Nam xuat khau ton ma sang My va EU chiu anh huéng tiéu cuc tir mdc chénh
léch gia ban gitra Trung Quoc va My sut gidm trong Q3.2022 da cho thay su hoi phuc trong
Q4.2022.
Gia HRC tai cac khu vuc
2,000

1,200
1,800
1,000
1,600
1,400 800
1,200
§ 600 §
81,000 a
3 500 400 2
600 200
400
0
200
0 -200
o o o o o o — — — — ~— — oV [qV] [qV] [qV] (V] (V] o
T Y Y Y YR Y A q Y
§ & &7 3 & 3 § & ®m 3 & 3 § &= ®m» 3 T 3 5
- = S w oz - = = w oz - = = w oz o
Chénh léch gia TQ va My HRC Trung QuSc ====HRC M§ ====HRC Chau Au ====HDG Chau Au

Ty déng

Bién Igi nhuan rong cua HSG va NKG
15%
10%
5%

——
% =7
-5%
-10%
-15%
S S ) 9 Q Q Q Q N N N N g g § 2 y2
I S | | O S S S0 %
NS G AN LR (R LN i S CO U (i LS Ui
O O (0% (04 O O (0% (04 O O (0% (04 o (0% (0% (04
e Bién Igi nhuan rong HSG Bién Igi nhuan rong NKG
Trich lap ton kho cia HSG va NKG
4000 o g 0®m m § N 0
12,000 -100
10,000 -200
-300
8,000 <
-400 o
6,000 500 é
4,000 600
2,000 -700
0 -800
Q Q Q Q N N N N , o , a,
Vv v Vv v 2 2 2 2 % % % %
RUHS G R CHR N R R G CR R R
O (oY (o5 o O (oY (o5 o O o O o
, N , N ey
B Trich |ap tén kho HSG B Trich 1ap tén kho NKG L !
e Hang ton kho HSG Hang ton Kho MKE
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vees &V DIEN BIEN NGANH - ANH HUGNG TY GIA

Vietcombank Securities

Ty gla tac thg tieu cu'c toi KQKD L3i/16 ty gia thuan caa HPG

© Poéng USD da cho thdy da tdng nhanh ké tir Q1/2022, diéu nay gay ra khoan 16 16n véi HPG khi phu 600 -
thudc rat nhiéu vao cac hoat déng xuat nhap khiu. HPG da 16 ty giad ky luc lén t&i 1,400 ty trong
Q3.2022. 400 . 36250
© Tuy nhién, viéc ty gia USD/VND giam séc trong Q4/2022 sé gitip HPG gidam ap luc 16 ty gia trong
1.2023.
Q 200
Ty gi4 USD/VND
25,000 - 0
24,500 o 200
S
-}
[y
24,000 -400
23,500 - -600
23,000 -800
22,500 -1,000
22,000 T T T T T T T T T T T T T T T T T T T T T T T T T _1 200 - -1,09043
S S8 S8 SSSadsss5Y3YYYYIYYIYTINATN ’ S e S S N N NN A o a
S8 ggegggggggggggggegeggss & & & &S S S &S S
T IIIIIIIIITISIITIILIILIILIGS S A R A= =

Nguén: Tradingeconomics, VCBS udc tinh.
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vees &V DIEN BIEN NGANH — CHiINH SACH MO

Vietcombank Securities

Mot s6 chinh sach dang chia y

¥ Theo quyét dinh s6 918/QD-BCT vé viéc gia han bién phap tu vé v3i san pham phaoi thép, tir ngay 22/3/2023 néu nhu khéng co6 gia han. Thué
nhap khau cac san pham phoi thép va thép dai sé giam vé mic 0%. Tac déng cla viéc nay sé tdi 1) Tang canh tranh v&i hang nhap khau, dac
biét la Trung Quoc; 2) Gia ban sé sut giam manh khi hang rao thué dugc dg bo.

¥ EU ra théng bao ap dung chinh sach Co ché Diéu chinh bién gidi carbon (CBAM), danh thué carbon déi véi cac nha san xuat xuat khau dén thi
trudng nay. Chinh sach sé dudc chinh thic di vao ap dung vao thang 1/2026. Biéu nay dat ra thach thiic cho cac nha san xuat trong nudc can
dau tu xanh — rat ton chi phi néu muén ti€p tuc xuat khau vao thi truong nay.
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vcBs'V DIEN BIEN NGANH - KQKD CAC DOANH NGHIEP

Vietcombank Securities

KQKD giam ky luc trong quy 4

Doanh thu Loi nhuan o . .
- Lgi nhuan gop DT svck (%) LNG svck (%) LNST svck (%) mm

25,825 -885 =S8 -42% 11.85% 6%
HSG 7917 160 -680 -53% -93% N/A 7.3% -2.6%
NKG 4,300 -149 -356 -51% N/A N/A 6.7% -0.3%
POM 1,804 -241 -461 -59% N/A N/A -3.6% -9%
TLH 1,662 -51 -114 22% N/A N/A 5.3% 0.1%
SMC 4,203 -368 -551 -32% N/A N/A -0.1% -2.8%
TIS 2,172 135 -17 -32.6% N/A N/A 3.4% -0.1%

Ngudn: VCBS téng hap.
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JCBS MUC LUC

Nganh thép Q1.2023 - Ché ngay mua tan

TRIEN VONG NGANH

Tiéu cuc trong nfa dau nam 2023




veBs

Vietcombank Securities

TRIEN VONG NGANH - GIA THEP TRUNG QUOC

Gia thép Trung QU6C tié'p tuc duy tri mat bang tha'p tdi cu6i 2023 Tuong quan giira gia thép va chi sé RMI (Real Estate Market Index) tai
: : 1000 - Trung Quéc - 110
¥ VCBS ky vong gia thép Trung Quéc sé duy tri mat bang gia thap nhu hién nay cho téi cudi 900
2023 do 1) Nhu cau thép chua héi phuc do thi trudng nha & Trung Quéc chua c¢6 dau hiéu 800 105
am lén vai s6 nha xay mdi lién tuc sut giam bdi nguén vén dé phat trién dyu an van con nhiéu 700
vudéng mac tai day; 2) Cac doanh nghiép san xuat thép can giai phéng lugng I6n hang ton § 600 100
kho khi lién tuc tai hoat ddong nha may trong béi canh g& bd phong toa trong khi nhu cau a 500
chua bat kip, (3) cdc nha may tai Thé Nhi Ky vén di da hoat déng dudi cong suat do nhu cau > 400 %»
yéu, vi vay viéc dong clta do dong dat khong anh hudng qua nhiéu t&i nguon cung that su. 300
200 - - 90
¥ Dua theo chi sé RMI (chi sé BDS Trung Qudc) vén c6 tuang quan kha sat vai bién dong gia 100 -
thép, ching t6i danh gia cao kha nang chu ky phuc hoi cua gia thép sé bat dau vao cudi nam o g
nay. Hién nay RMI dang & dudi méc 100 cho thdy nganh BDS Trung Quéc van & giai doan g8 T ST T i TTrrTsrnisgaqd
L . ~ - N e S 255 298 3 5 S S 92955 38 3 5 c ¢ o
yéu va viéc RMI tao day va vugt 100 (danh dau sy trd lai manh mé cua thi trudng bat dong f23028~"¢g8<s2823c8 828222282
san kéo theo nhu cau thép bung né) can mat 6-12 thang (theo théng ké tir qua khi). Gia thep (LHS) RMI (RHS)
Dién tich xay dung bat dau xdy dung méi tai Ty 1& ngugi dé danh tiét kiém (Savers) thay vi mua nha Bang can d6i tai san cua cac DN BDS Trung Quéc
Trung Quéc (Apartment buyers) gia tang manh tai Trung Quéc
54 Apartment buyers, % savers, % o W@ Vin ty Vay vén ® Ngudimua ® NG thé 3 trilon yuan
2,200 cbd trong nudéc tra tien trudc chap —
2,000 21 55
1,800 20\ 2
18 50 -
1,600 I
1,400 15 \\/'\’\/\.A‘/ 45 1
1,200 _
12 40
1,000
9 =—Planning to buy an apartment within the next 3 months (left) 35
800 0
M M < 1 1N W N N~ © 0O O O «— — o ™M Share of respondents preferring to save more (right)
TOT T T T OTOTOTOTOTOT oYy o
C 0 2 € o > c a 2 c a 2 € o > c Belhuuusisiuususcousisueisiacss g 830 2048 2010 2020 2021 2022
T A SRV HE SRS R E SR G S ] 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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veBs V' TRIEN VONG NGANH - GIA THEP VIET NAM

Vietcombank Securities

Gia thép noi dia da tao day, song thiéu dong luc tang

Gia thép thanh cuaa Viét Nam va Trung Quéc

22,000
¥ Gia thép thanh tai Viet Nam sau da giam lién ti€ép da di ngang & moc 14,5 triéu

dong/tan (thdp nhat) va hoi phuc nhe l1én mic 15,5 triéu déng/Tan. Tinh trang nay
dén tir 1) Ap luc giam gia theo gia thép thé gidi; 2) Nhu cau tiéu thu thép trong nudc 18,000

20,000

()]
c6 muc sut gidam manh trong Q3/2022 lam cac doanh nghiép san xuat phai ha gia § 16,000
ban d€ day ban nhanh hang ton kho; 3) Chi phi san xuat thép sut giam. g 14,000
¥ VCBS danh gia gia thép & mic 14,500 dong/kg (Gia thép thanh thap nhat cua HPG) da 12,000

la mic day cua thép thanh do & muic gid nay cac doanh nghiép san xuat thép bang
cdng nghé 16 dién EAF duy tri muc bién Igi nhusn gop hoa vén hodc 16. Tuy nhién, 10,000

O OO0 OO0 O O O O O O O O O ™ ™ ™ — — N NN &N &N &N oo
\ .y s ~ , .« A A s, ./ / ~ ~ A — v v v~ v — A A AN AN AN AN AN AN AN Al Al Al ANl
chu ky glé thép sé c6 bién dong t}rdng quan V@i gia thép Trung Qudéc nhu da nhan LC“ 5§ 23 & 3 § 5 23 % 3 § 5 235 2 3 § 5 23 % 3 LC°
dinh & phan trudc do6 va kho c6 thé ting gia manh trong thdi gian tdi. = = vz = = vz e vz e vz
= \/iét Nam =Trung Quéc
25,000 - Chi phi san xuat l6 EAF (POM) va BOF (HPG) va Bién Igi nhuan gop caia POM va HPG - 40%
(=) L o,
< 20,000 - 30%
(=]
c
,;g - 20%
£ 15000 - . I -
: t L L L o
10,000 -
L I L e B = = = L 0%
5,000 - I - -10%
0 T T T T T T T T T T T T T T T '20%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022
I Bién |gi nhuan gép HPG (RHS) B Bién Igi nhuan gép POM (RHS) Chi phi san xut BOF (LHS) == Chi phi san xuat EAF (LHS) =
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TRIEN VONG NGANH - SAN LUGNG TIEU THU

Du bao san lugng tiéu thu am dam trong 2023 Giai ngan vén dau tu céng cla Viét Nam Cd cau tiéu thu thép xay dung theo nhém

Vc B s @

Vietcombank Securities

¥ Pau tu cong tao ra nhu cau doi véi thép. Nam 2022, gidi ngan déau tu cong 700
cham tién do kha nhiéu do gia vat liéu bién dong manh va tha tuc gidi ngan
tén thai gian. Do do, ching t6i ky vong nam 2023 dau tu cong sé bt pha bai
(1) gidi ngan cho cac dy an tén dong tir 2022 chuyén sang, va (2) géi kich thich
kinh t€ b6 sung cua chinh phu. Tuy nhién, ching téi cling can luu y, ty trong
cua thép trong dau tu céng la khdng nhiéu, bai vay déng gop chua thuc su 268
dang ké. VCBS udc tinh tdng san lugng tiéu thu thép xdy dung trong ndm
2023 sé giam khoang 4% trudc khi héi phuc manh 7% vao nam 2024. Béng lyc
thlc day tang trudng phan I8n t&i tur sy hoi phuc clia thj trudng xdy dung dan
dung.

466 431 435

325 343

Ngan ty déng

290

2016 2017 2018 2019 2020 2021 2022  2023F

W Xay dung dan dung B Xay dung ha tang
¥ Nganh BDS néi dia khé khan la rao can I6n cho ting truéng nganh thép B Xay dung cong nghiép M Xuat khau
o A o N , y s
2023.,Th!A,trUCAjng XaX dl._fr:g BDS (C,hlem 6(?A) nhli Cal_JAtheE)) darlg 9ap kh:) kh?n S6 du an dang trién khai va cap phép méi tai L s - Loa
do kho tiép can ngudn vén mdi, rdi ro phap ly van hién hitu. Hién nay, s6 du an mién Bic va Nam Dy bao san lugng tiéu thu thép xay dung
dang trién khai tai mién Nam thap hon ca thdi ky Covid-19. S6 du 4n cap phép 200 60 £ 16 -
mdi trong 2022 cling thap ky luc, cho thay nhu cdu xay dyng 2023 & muc rat 50 214 -
yéu' 150 = 12 -
o N , , , E 0z g0 -
¥ San lugng xuat khau du kién tiép tuc thap trong béi canh kinh té cac khu vyc 2 2
- N N T e S Lng I P ‘8 100 30 a 8 1
My, EU va Trung Qudoc déu ghi nhan suy yéu, dac biét la EU chua cho thay tin 2 % .
hiéu kiém soat dugc lam phat. 20 A
50 i
¥ Cac doanh nghiép thép I6n phai dirng hoat déng 1 phan trong quy 1/2023. 10 2 - -
HPG, POM va nhiéu doanh nghiép trong nganh thép da déng o san xuat trong 0 l "L | o 0 - ; ; ; - ;
> ot % |41 3 A 5 A 5 N At 4 Xaydung Pautu  Xdydung Xudtkhdu  Téng
Q4/2022 vei mdl mao ,Ial 1 ph.ar.1 trong d,au nvam n?y.\Vles dorA\g Iczhgu.Jp \cac %&Q ql&g q/@/g ”&,]:\ %&\ ,]9”/\ q/&\ %@3, @"j’ qp"j’ q/@?, dndung cong g
q?anhh ngglAep songl so\t ﬂu?-gklzl’q?n ka) thzr\:nhd ;j/fo \C/jl‘Aec can d’0|vla| go;g AV RV V@ oV RV V@ V" nghiép
tien hoat dong. Qua trinh tai khoi dong Io sé dien ra dan dan trong nam 2023, B Dang trién khai mién B&c (LHS) Dang trién khai mién Nam (LHS) | 2022 | 2023F 2024F iy

nhitng doanh nghiép séng so6t sé vuan 1én manh mé tur 2024. Tuy nhién, ching , o , o
t6i cho réng KQKD quy 1 ctia nganh thép van sé tiép tuc tiéu cuc. Cap phep maimien Bac (RHS) === Cap phep mdi mién Nam (RHS)
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vees ¥ MUC LUC

Nganh thép Q1.2023 - Ché ngay mua tan

KHUYEN NGH]I

HPG — TRUNG LAP - 19.000 déng/cp
HSG - BAN - 13.000 déng/cp
NKG - BAN — 12.500 déng/cp




vees' &Y/ CTCP TAP POAN HOA PHAT (HPG)

Vietcombank Securities

Dién bién gis CAP NHAT KQKD Q4.2022

¥  Doanh thu thuan va Igi nhuan trong Q4.2022 cta HPG cho thay con s6 rat tiéu cuc. Nguyén nhan chu yéu
t&i ti 1) San lugng tiéu thu cac san pham thép sut giam manh 40% so véi cung ky lam giam hiéu qua kinh
doanh; 2) Gia ban gidm 9% so vd&i cung ky; 3) Bién Igi nhuan sut gidm do chi phi dau vao tang cao va 16 ty
gia trong nlfta cudi nam.

KQKD ctia HPG San lugng tiéu tl“ll_.l, gl? ban va gia von trung
. 3 - binh cua HPG 2
Thong tin co phiéu 50,000 - - 35%
44,711
v an . - 20
Bién dong 1 nam 12.1-38.7
40,000 - .

T
—_
(<))

N
ue]/buop nauy

- 30% 2.5 -
37,422
KLGD binh quan 52T 26.646.929 34,103 - 25% 5 - ' . I

35,118
31,177
Vén héa (ty dong) 127.343 30,000 25825 | 207
P/E 13x - 15% ' l h | I
20,000 = ‘
P/B 13x | r10% i
% NN s& hiiu 23,6% 10,000 [ % . I
) ,999

> an - 0%

Du phong 2023 (ty dong) 0 - 0 8

Ty déng
Triéu tan
-~ &

IN]

o
(Oa]
1
—_
o

A\ 9% 9% 9% o[ % @ D O O O S
Qv v v v v IO M RO ANRGA NN
“/ "/ ’7/ v v v v v RO CER ORI CHEROIR v
Doanh thu thuzn 12800 o008t @ @ & & & @ @ L ¢V Ve eV g g g S
(-19%) I San lugng tiéu thy thép (LHS) Gia ban trung binh (RHS)
Lai nhua thud 9.271 B Doanh s6 thuan L3i/(16) thuan sau thué —GPM Gié v6n trung binh (RHS) e
g1 nhuan sau thue . - = 5
' ' (+9%) Ngudn: HPG, VCBS téng hgp
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VCBS@ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

TIEP TUC CUNG CO VI THE TRONG GIAI POAN KHO KHAN CUA NGANH

Dién tich san xay dung tai Viét Nam San lugng tiéu thu thép caa HPG

¥ Thi truédng xay dung ndi dia kém khéi sac la kho khan 16n
nhat. Tang trudng dién tich xay dung tai Viet Nam dugc
ching t6i dy bao sé giam t6c trong 2023 véi muc tang 2,500 8% 400

3,000 10%  5.00

trudng khoang 2,4% - tuang ducang muc thap nam 2020 khi  , 2,000 | con & 300

xay ra Covid-19, chi yéu dén tu sy sut gidm cta nhém xay g 1,500 ’ 2

dung du an nha & dan dung vén chiém t&i 2/3 san lugng = 1,000 4% & 200

nganh. Theo do, ching t6i du bao san lugng nganh thép 20, 100

phuc vu dén dung giam khoang 8%-9% cho nam 2023. °00 u - - I .
¥ Ching téi danh gia cao kha nang HPG khé c6 thé mé lai i 2015 2016 2017 2018 2019 2020 2021 2022 2023F M 2021 2022 2023F 2024F

cac 1o cao tai Dung Quat trong quy 1, tham chi quy 2 bdi ®Tonma FThépong MHRC MThép xay dung

(1) Tén kho HRC tai Trung Quéc tiép tuc gia ting dau nam W DT xay dung Tang trudng

nay, (2) thi trudng tén ma Viét Nam dudc du bao tiép tuc, Ton kho thép tai Trung Quéc Tang trudng san lugng thép cua HPG

khé khan. Theo dé bai toan dau ra cho cac |0 cao von dé : 35.0%

phuc vu HRC tai Dung Quat la kha hoc bda cho HPG. >000 1 30.0%

4,000 - 25.0%

20.0%
3,000 -
15.0%
2,000 - 10.0% ~

¥ Tuy nhién day la co hdi cho HPG gia tang thi phan. HPG c6

lich str gia tang thi phan trong giai doan thi trudng khé khan g
va bt pha khi thi trudng hdi phuc. Nha uu thé vé chi phi, g
HPG thudng duy tri mic bién dong san lugng tich cuc hon %
e . 5.0%
so vd@i toan nganh. 1,000 -
0.0%
O T T T T T T T T T T T T T T '50%
S22 =S =E2222R RISy 2016 2017 2018 2019 2020 2021 2022
§ 3 £33 5353535353 % 3

== HPG Toan nganh =
e====Thép HRC (LHS) e==Thép thanh (RHS)
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vces & TRIEN VONG DOANH NGHIEP

Vietcombank Securities

TIEP TUC CUNG CO VI THE TRONG GIAI POAN KHO KHAN CUA NGANH

¥ Uu thé vé chi phi san xuat ré nét trong giai doan khé
khan. Nhin chung, gid quang sat bién déng kha sat véi
cung cau va trién vong kinh té, trong khi gia thép phé bién
dong trong bién dé hep hon, va khéng thdp hon chi phi
thao da. Vi vay, thép phé tdé ra kha gilt gia trong bdi canh
nhu cau sut gidam, theo détao ra mat bang ho trg cho gia
thép. Chidng téi cho rang bién déng ting cua gia quang
va than trong thang gan day chi 1d ngan han. Sau khi
ngudn cung hang héa 6n dinh trd lai, uu thé cla |6 cao sé
ti€p tuc dugc phat huy.

© Ap luc tir ty gia giam bét. Nhin chung, véi nhitng doanh
nghiép chl yéu nhap khau vdi hang ton kho du trir 16n nhu
HPG sé phat sinh chi phi chénh léch ty gia khi dong USD
bién dong manh trong thai gian ngan. Chang t6i cho rang
nam 2023 mac du VND tiép tuc trugt gia so véi USD, song
bién dong manh trong 1-2 thang nhu quy 4.2022 sé kho xay
ra. Theo dd, ching téi cho rang 16 chénh léch ty gia sé
khong phat sinh I6n nhu nam 2022.

¥ Khai dong lai mang BPS. HPG gan day da co nhitng budc
tai khdi dong lai cac du an BBS nha & véi viéc tring 2 du an
dé thi tai Hung Yén va Phu Tho vdi téng mdc dau tu 1én téi
10.000 ty dong. Tuy nhién, chdng t6i du bao nam 2025 mdi
la diém roi Igi nhuén déi vai cac du an nay.

Ty déng

Ngan déng/tan

So sanh chi phi san xuat BOF va EAF

B Chénh léch == BOF

EAF
25000

20000

15000

10000

5000

s T I RREEY

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

Giai doan nhu cau thép gia tang, gia quang Giai doan nhu cau thép sut giam, gia than va quéng sat giam
o sat tang cung thép phé, chénh léch thu hep o o manh hon thép phé, chénh léch gia tdng

Bién dong USD va lai ty gia ciia HPG Du 4n khu dan cu néng thén sinh thai Cao X4

600 0.40%
400 L 0.35% @ Cao Xa, Lam Thao, Phu Tho
200 i I ‘ 0.30%
0 I = - - g 0.25% - Tong muc dau tu: 5.622 ty dong
-200
0.20% . L o
-400 ., Khu nha & thu nhap thap KCN Yén My II
600 0.15%
-800 i 0.10% @ . . .
1000 I 0.05% Yén My, Hung Yén
1200 5 0 S S N N 0.00% Toéng muc dau tu: 4.830 ty dong
PRSP A A A AP AN A g A g — -+
RPN SNeL GO IR QN LIV aNe L aN eI gi oL g tgi e} o
B | 5i/16 ty gia (LHS) Bién déng USD trong quy (RHS)

19
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vces ¥ DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

Du bao KQKD 2022 2023F 2024F
Doanh thu thuan 141,409 112,800 130,814
+/-yoy (%) -5.53% -19% 16%
Trung lap = DCF LNST 8,444 9,271 10,778
TP: 19.000d/cp
-13% P/E
+/- % -75% 9% 16%
EPS (d6ng/c6 phiéu) 1,459 1,586 1,844
Don vi KQKD: ty dong
Tuong quan P/B va ROE | Lich st dinh gia ctia HPG P/E nganh
0 Suocl, 146 " - 4 20

12 - -3

10 - - 3 Trung binh diéu hoa 12x

100 Shougang Group, 8 - L2 12
o 0.77
6 -2
' 8
aco : T 4 L
. 7 - 4
-~ 040 2 1
AN O T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 0
020 . | | | |

0 20 80 20 & R X O WO D D g

P S N D A N R A N RN NAN RN Q Xinyu Iron & Shougang Daye Special HBIS Group HPG
—6:00 T T T T r r ) @@@\%"/W’L@@@\’L’b%’b@@
-2% 0% 2% 1% 6% 8% 10% 12% 14% d\ O’-b O\ O’b O\\ 007\ d\\ & O'-\ & d\ O’b\ 0\\ &\ d\ & Steel Group Steel Steel =

e P/E Trailling (LHS) e P /B (RHS)
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vees' S CTCP TAP POAN HOA SEN (HSG)

Vietcombank Securities

Din bign gi CAP NHAT KQKD Q4.2022

¥ Doanh thu thuan va Igi nhuan clia HSG trong Q4.2022 tut doc so véi cung ky véi Igi nhuan am quy tha 2.
Nguyén nhan chu yéu t&i tir 1) San lugng tiéu thu cac san pham thép sut giam manh 47% so véi cung ky, dac
biét tai thi trudng xuat khau 2) Gia ban giam 12% so vdi cung ky; 3) Bién Igi nhuan sut giam do nhap lugng 16n
hang ton kho gia cao & dinh.

Théng tin 6 phiéu KQKD cua HSG San lugng tiéu thu cua HSG
18,000 - - 25% 700 7 - 35
Bién dong 1 ndm 74-354 ' IR 6
16,000 - ' 600 - - 30
KLGD binh quan 52T 11.389.952 14,000 - 12,984 - 20% c00 - | g
6n hda (tv do 12,000 10,846 o 0
Von hoa (ty dong) 9.688  15% & 400 - 0 E
P/E -7 69x gﬂ 0,000 - '; g;
' S 8,000 - - 10% -Zg, 300 - 15 @
P/B 0.91x P 6,000 - 200 - - 10 d
- 5%
% NN s hitu 9.37% 4,000 1 . o 100 - .
2,000 - 10909 L 0%
Du phong 2023 (ty dong) 0 - : . 0 - -0
N N N N M Vv \ 1
= : N > N P
Doanh thu thuan ( ;g ;’;9) s & & F o & & . & 6o & o o o O
- . o - . .
I Doanh sé thuan Lai/(16) thuan sau thué e GPM I San lugng tiéu thy (LHS) == Gia ban trung binh (RHS
o . 494
Lgi nhuan sau thué . . o . -
' ' (N/A) Ngudn: HSG, VCBS téng hgp Gia von trung binh (RHS)
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vees S TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Thach thirc trén thi truédng xuat khau

M§ EU

j Rui ro suy thoai hién hitu, do khd nang
o 0l

j Du kién tang trudng thap song chéng chi
_|1|]J]_ kha tét vai gia nhién liéu ting do la nudc

e A chong choi vdi lam phat thap han My
xudt khau rong nhién liéu.

Lam phat tiép tuc la méi lo hang dau cua
ngan hang trung uong tuy nhién mic do
da diu di so vé&i danh gia vao cudi 2022.

Lam phat c6 dau hiéu ha nhiét nhung chua
thuc sy bén viing.

ECB du bao nang 0.5% diém lai suat trong

FED phat di tin hiéu it nhat van con 2 dgt tuong lai, hudng t&i muc tiéu trén 4%

nang 0.25% diém |&i suit trong thai gian tai.

©  San lugng tiéu thu cia HSG dugc dy bao gap nhiéu khoé khan do Q
(1) cac thj trudng xuat khau chinh nhu My va EU suy yéu trong moi
trudng lai suat cao, (2) thi trudng BDS ndi dia chua cho thay dau o %
hiéu hoi phuc. San lugng tiéu thu thép theo khu vuc<iia HSG Bién dong HTK va trich lap
9 Dy bao su phuc hdi vao thdi diém cusi nam 2023 khi mit bang i g % 14,000 800
suat c6 dau hiéu diéu chinh va thj trudng bat ddng san ndi dia 4m 'é 2000 - 12,000 700
dan lén. g 10,000 600
1,500 - o) 500 o
g s P N ~ .3 \ A A ! c 8 000 c
¥ Diém sadng duy nhat la HSG da giam dugc hang tén kho xuéng S 400 ©
mUc rat thap, giam thi€u ap luc trich 1ap dy phong khi gia thép 1,000 - > 6,000 200 &
dugc du bao cé thé giam tiép. 4,000
500 - 200
9 Mang nhya tang trudng tich cuc song khong dang ké. Gia hat 2,000 / I I I 100
nhua PVC duy tri & mic thap tao diéu kién cho mang nhua tang - A . . . . 0 IR 0
> , . . N s ~ 7,0 . . O O O O — — — — N N o
trudng. Song muc déng gop la chua dang ké so véi muic sut giam 2020 2021 2022 2023F 2024F IS5y yYTSTYY i
cia mang ton = Xust khéu = N6 dia A N
ordi - HTK (LHS) 7 Trigtalap (RHS)
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vces YV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

Du bao KQKD

Doanh thu thuan 40,695 29,339 35,595
+/-yoy (%) 7.26% -28.7% 22.5%
Ban m DCF
TP: 13.000d/cp LNST (1,068) 494 646
-15% P/E
+/- % N/A -N/A 31%
EPS (déng/c phiéu) (1,786) 826 1,081
Don vi KQKD: ty déng
Tucng quan P/B va ROE . > s e s > P/B nganh
Lich su dinh gia caa HSG
12 40 - - 3 0.8
35 -
ceclos 30 - -2 e Trung binh diéu hoa 0,52x
08 25 -
' NKG, 0.73 20 - -2
N 15 | 0.4
‘ POM, 0.5 10 - -1
o4 ‘_. TLH, 0.37 > X 02
SMC, 0.37 0 T T T T T T T T T T T T T 79 T T 1 T T T T T T T 17T 1
o n n O OW I~ I 0O O O O w O v« «— N
02 _5 4 - - - - - - - — AN AN AN AN AN
O O O O O O O O O O O O O o o o 0 . . . .
S T NKG HSG POM TLH SMC
. ; ; ) ; , . O o000 00000000 ogo0oo = N
-30% -20% -10% 0% 10% 20% 30% —P/e Trailling (LHS) —P/B (RHS) = |
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VCBSLV CTCP THEP NAM KIM (NKG)

Vietcombank Securities

Dién bién gia

Théng tin ¢6 phiéu

Bién déng 1 nam 74-416
KLGD binh quan 52T 9.715.830
Vén héa (ty dong) 4.146
P/E -56x
P/B 0.74x
% NN s hitu 9,12%

Du phong 2023 (ty dong)

" 19.577
Doanh thu thuan (-15%)
Lgi nhuan sau thué (N4/1\?;

CAP NHAT KQKD Q4.2022

¥ Doanh thu thuan va Igi nhuan trong Q4.2022 cua HSG cho thady con soé rat tiéu cuc. Nguyén nhan
chd yéu tdi tu 1) San lugng tiéu thu cac san pham thép sut giam manh 40% so vdi cung ky lam
giam hiéu qua kinh doanh; 2) Gia ban giam 9% so v&i cung ky; 3) Bién Igi nhuan sut giam do chi phi

Ty déng

dau vao tang cao va 16 ty gia trong nira cudi nam.
KQKD cua NKG

9.000 - 8,780 B

8,000 -
7,000 -
6,000 -
5,000 -

4300 |
4,000 -
3,000 -
2,000 -
1,000 1 W&o - 356 -
0 -

1,000 - Q@ & F O ¢
'\Q’ q,o’ G)Q/ D‘Q’ '\Q’ q,o’ 0,@’ b‘\q’
o o O (o4 o o O (o4

7,151 7,196

= Doanh sé thuan L&i/(16) thuan sau thué& e GPM

Nguén: NKG, VCBS téng hgp

20%

15%

10%

5%

0%

-5%

Nghin tan

San lugng tiéu thu caa NKG

300 - - 35
250 - - 30
- 25 o
200 - ‘é;
- 20 o
150 - o
- 15 %
100 - ]
- 10 S
50 -5
0 - -0
N N N N Vv . )2 ¥ 2
{ QJ QJ QU % % % $%
PR CRUERUISRUR GRS
[ORN O LA O SN ¢ 2N O S O LA O SN ¢ -
I San lugng tiéu thy (LHS) ==Gia ban trung binh (RHS)
Gia vén trung binh (LHS)
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vces & TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Chiu tac dong nhiéu hon tir Chau Au. No luc giam hang ton kho San Iugng tiéu thu theo khu vuc ciia NKG
o 1,200
¥ NKG tép trung xuat khau vao thi trudng My va dac biét 1a Chau Au, noi co trién vong kinh té khéng }‘E 1,000
may tich cuc. Vi ty trong doanh thu cao vao chau Au (Ién t&i 50%), chiing ti cho réng doanh s6 é} 800 0
xuat khau ctiia NKG sé chiu nhiéu ap luc trong nam 2023. 600 o 540 486 583
A e x A R . N N . n - 400
¥ Tuy nhién, vai viéc dugc SMC ho trg phan phdi dau ra, ching toi cho rang san lugng tiéu thu ndi dia 3 408
clia NKG c6 thé duy tri kha 6n dinh, tuy nhién sé phai danh déi bang bién Igi nhuéan. 364 366
¥ Tudng tu HSG, NKG d3 nd luc gidm manh hang tén kho nham trdnh phai gia tang trich 1ap trong 2020 .59_211. XZQtZEhA, 2023F 2024F
. e , . A . Ol dla ua au
nam nay khi gia thép tiép tuc giam.
Ty lé xuét khau sang
) . , ] Chau Au cua NKG nam
San lugng tiéu thu cia NKG Bién déng HTK va trich lap 2021
£ 1400 10,000 500
"é 1,200 NKOG
2 8,000 400 V"
1,000
800 o 6,000 300 @
O e}
1,000 © S
600 735 o 808 4,000 200
400 562
2,000 100
200
w2 1s4 154 146 161 0 0
o O O O = — — — N N N
2020 2021 2022  2023F  2024F §8§883583538838
. — (qV) o < — (qV) ™ < — (qV] m™m <
mOngthép = Ténma L
B HTK (LHS) ===Trich lap (RHS)

Ngudn: NKG, VCBS téng hop
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vces & DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

Du bao KQKD

Doanh thu thuan

23,071 19,577 22,869
, +/-yoy (%) -18% -15% 17%
Ban m DCF
TP: 12.500d/cp LNST (67) 413 564
16% P/E
+/- % N/A N/A 37%
EPS (d6ng/cé phiéu) (324) 1,520 2,142
Don vi KQKD: ty dong
Tudng quan P/B va ROE Lich st dinh gia P/B nganh

s 40 - - 20

+2 08
30 - - 18

3 20 - 16 Trung binh diéu hoa 0,52x

HSG| 0.9 10 - L 14 0.6

o8 ' (i S— AL,
NKG, 0.73
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VCBS & Diéu khoan va Thong tin lién hé

Vietcombank Securities

Diéu khoan st dung Thong tin lien he
Bdo cdo nay va/hoac bat ky nhan dinh, thdng tin nao trong bao cado nay khéng phai la cac
I6i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugc phén tich
trong bao cdo va ciing khong la san pham tu van dau tu hay y kién tu van dau tu nao cla
VCBS hay cac dan vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao
cao nay la mot nguon tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhitng ) o
két qud ngoai y muén khi quy khdch si dung cac théng tin trén dé kinh doanh Giam doc Phan tich Nghién cdu
chingkhoan. tmhoang@vcbs.com.vn

Moi théng tin lién quan dén bao céo trén, xin
quy khach vui long lién hé:

Tran Minh Hoang

Tat ca nhitng thdng tin néu trong bao cdo phan tich déu da dugc thu thap, danh gia véi
mUc can trong t8i da co thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tr  Lé Pd’c Quang, CFA

cac ngudn thong tin cdng bd, VCBS khéng dam bao veé tinh xac thuc cua cac thong tin - Trudng phong Phéan tich Nganh — Doanh nghiép
dugc dé cap trong bao cao phan tich cling nhu khong cé nghia vu phai cap nhat nhiing

N s o s g 7 ldquang@vcbs.com.vn
thong tin trong bao cao sau thai diém bao cao nay dugc phat hanh. '

Bao cao nay thudc ban quyén clia VCBS. Moi hanh dong sao chép mot phan hoac toan b Vi Thé Duyét

noi dung o \ o . Chuyén vién phan tich
bao cao va/hoac xuat ban ma khong c6 su cho phép bang van ban cua VCBS déu bi
nghiémcam. vtduyet@vcbs.com.vn
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