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HSG ghi nhan doanh thu 9,248 ty VND (+2% QoQ, +32% YoY) va LNST 319 ty VND
(+209% QoQ, +27% YoY) nh& (1) san lugng tiéu thu tang 52% YoY va (2) HSG ghi
nhan 124 ty VND l&i ty gia trong ky (+126% YoY)

Trong Q2 FY24, hang ton kho cta HSG tang 49% QoQ, trong dd, nguyén vat liéu
tang 79%. Ching téi nhan thay HSG da rat tich cuc tich trit hang ton kho khi gia
HRC duy tri & vung thap (530-550 USD/tan) trong nhiéu thang qua. KBSV udc tinh
bién |3i gdp clia HSG dat 11.6%/12.5% trong FY24/FY25.

San lugng tiéu thu ndi dia dang c6 dau hiéu héi phuc khi tiéu thu ton ma, thép ong
trong T4/2024 tang [&n (UGt 29%/28% MoM. Ching t6i ky vong tiéu thu ndi dia s&
hoi phuc manh mé han trong 2H2024 nhg [inh vuc Bat déng san Dan dung dan hoi
phuc, cac du an mdi dudc trién khai gitp kich thich nhu cau thép trong nudc.

Chiing ti cho rang HSG s& dudc hudng Igi nhiéu nhat trong trudng hgp bién phéap
chéng ban pha gia thép ma nhap khau tif Trung Quéc, Han Qudc (AD02) dugc ap
dung nha thi phan sé 1 va s6 2 trong mang tén ma va thép éng, chiém lan lugt
28.4%/12.4%.

Chuing téi khuy&n nghi MUA v3i c6 phiéu HSG, gid muc tiéu 27,400 VND/c6 phiéu,
tuong Ung véi ty suat lgi nhudn ky vong 23% so véi gia dong clfa ngay 03/06/2024.

Dil liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 82% (%) M 3M 6M 12M
Gia muc tieu VND 27,400 GTGD TB 3 thang (ty VND/triéu USD) 237.07/9.46 Tuyét dsi 129 -3.0 28 485
Téang/giam (%) 23% S& hitu nudc ngoai (%) 43.2% Tudng doi 76 48 -134 31.2
Gia hién tai (03/06/2024) VND 22,350 €8 dong 16n
Gid muc tiéu dong thudn VND 24,200 Daiwa Securities Group 15.46%
vén héa}hi trdﬁflg 137/054 Cong ty TNHH D3u tu NDH 6.29%

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gia HSG (LHS, VND)
FY-end FY2022 FY2023 FY2024 FY2025 Thay d6i 50 v6i VN-Index (RHS, %)
Doanh s6 thu3n (ty VND) 49,711 31,651 38,917 40,435

L5i/(18) tit HDKD (ty VND) 331 74 832 1,216

Lgi nhuén clia CD céng ty me (ty VND) 251 25 786 1,034

EPS (VND) 419 40 1,275 1,679

Téng trudng EPS (%) -95% -90% 3099% 32%

P/E (x) 27.6 571.9 175 133

P/B (x) 06 13 12 11

ROE (%) 2% 0% % 9%

Ty suét cé tic (%) 0.0% 0.0% 0.0% 0.0%

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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Quan diém dinh gia
A Kich ban tich cuc:
1) Tiéu thuy FY25 tang 4%
Kich ban tich cuc VND 30,000 B2 L2 e ) oo < oo
(san lugng, gia thép tang) 2) Gia thép FY25 tang 8%
Kich ban cd s& (Gia muc tiéu) —— VND 27,400 . ) N
Kich ban cd sé:
1) Tiéu thu FY25 ting 2%
2) Gid thép FY25 tang 6%
Kich ban tiéu cyc VND 24,000 82 AR R ) P 5%
(san lugng, gia thép giam)
A Kich ban tiéu cuc
Gia hién tai — 1 VND 22,350 R .
v 1) Tiéu thuy FY25 tang 0%
2) Gia thép téng 4%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay déi
FY2024 FY2025 FY2024 FY2025 FY2024 FY2025
Doanh thu 38,252 45,006 39,501 41,051 3 -9
EBIT 1,343 2,707 1,051 1,446 -22 -47
LNST cong ty me 1,038 2,181 796 1,050 -23 -52
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng ciia KBSV Du phéng déng thuan Chénh l&ch
FY2024 FY2025 FY2024 FY2025 FY2024 FY2025
Doanh thu 39,501 41,051 36,547 41,813 8 -2
EBIT 1,051 1,446 1,177 1,510 -11 -4
LNST cOng ty me 796 1,050 826 1,034 -4 2

Ngudn: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau doanh thu 2023

0%

499
51% °

W Ban thanh pham
W Ban hang hda

Khac

Hoat dong kinh doanh

Hoa Sen hoat dong trong linh
vuc san xuat ton ma, ong thép,
6ng nhuya vdi cong suat hon 3.5
triéu tdn/nam. Hoa Sen gili vi
tri Top 1 va Top 2 thi phan tén
ma, thép 6ng trong 2023, lan
(UGt dat 28% va 12%.

Ngudn: Bao cao cdng ty, KBSV
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Bang 1. Cap nhat Két qua kinh doanh

Cap nhat KQKD
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(ty VND) Q2 FY23 Q2 FY24 +/-%YoY H1FY23 H1 FY24 +/-%YoY Chd thich
boanh thu 6,981 9,248 32% 14,898 18321 23% San ll{Qngfiéu thuAt'é ng 52% YoY, dugc thic day bdi
nhu cau tiéu thu noi dia
Ldi nhuén gdp 204 1,117 24% 1,064 2,067 94%
Bién lgi nhudn gép 13% 12% -87bps 7% 11% 414bps frij:gliiygép Q2 FY24 giam 87bps do gia thép giam
Thu nhap tai chinh 73 139 89% 105 182 73%  L3ity gia dat 124 ty VND (+126% YoY)
Chi phi tai chinh -75 -43 -43% -188 -92 -51%  Chi phi ldi vay gidm nhd mat bang |&i suat thap
Lgi nhuan tif cdng ty LD, LK 0 0 0 0
SGeA 636 o3 4% 1,404 1,752 25% San ll;fdng xudt khau tdng 109% khién chi phi van
chuyén tang 142%
L3i/ 16 ti hoat ddng kinh doanh 267 300 12% -423 404
Thu nhap khac 31 13 -56% 53 24 -55%
Lgi nhuén trudc thué 298 313 5% -370 428
Lgi nhudn sau thué 251 319 27% -430 422
LNST cong ty me 251 319 27% -430 422
Bién LNST 4% 3% -14bps -3% 2% 519bps
Ngudn: Bo cdo cdng ty, KBSV
Bang 2. San lugng tiéu thu ctia HSG
(ty VND) Q2FY23  Q2FY24  +/-%YoY  H1FY23 H1FY24  +/-%YoY chii thich
T6n ma 232,336 375,819 62% 492,688 735,977 49%
Thép 8ng 62,175 70,716 14% 141,794 159,638 13%
Tong 294,511 446,535 52% 634,482 895,615 41%  DOng luc tang trudng tGi tUf tiéu thu ndi dia

Ngudn: VSA, FiinPro, KBSV
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Bién li gdp dudc ho trg trong H2
FY24 nhd b sung hang ton kho &
vung gia thap

Gia tri hang ton kho ctia HSG trong Q2 FY24 tang 49% QoQ, trong dd, nguyén
vt liéu (chi€m 57% téng gia tri) tdng 79% QoQ. Ching tdi cho rang HSG d3 rat
tich cuc gia tang hang tén kho & vung gia thap khi gid HRC tiép tuc xu hudng di
ngang tao day trong khung 530-550 USD/tan.

Theo quan sat cua ching toi, trong T5/2024, gia ton ma tang trung binh 200
VND/kg MoM, két thic xu hudng giam kéo dai ti dau nam tGi nay. Ching t6i ky
vong gia thép s& quay trd lai xu hudng tang va bat dau mét chu ky mdi trong
2H2024 nhd (1) gid HRC tao day trung han, (2) nganh Bat dong san tai Trung
Qudc dan héi phuc nhd cac chinh sach kich cdu cta Chinh phd, (3) nhu cau tiéu
thu gia tang tU cac linh vuc nhu dau tu cong, xay dung, san xudt may moc, thiét
bi. KBSV udc tinh bién [di gdp ctia HSG dat 11.6%/12.5% trong FY24/FY25.

Biéu d6 3. HSG day manh tich trit HRC gia ré trong Q2 FY24
Ng vay ngan han ctia HSG cudi Q2 FY24 dat

6,164 ty VND (+32% QoQ) nham gia ting hang
ton kho gié ré. Chﬂngtéi cho réng HSG dang (ty VND) mHangmuadangdidusng  mNguyén liéu, vat liéu Thanhphdm  mHanghdéa mKhac
kiém soat von luu dong hiéu qua khi sé ngay

quay vong tién cta HSG trong ky dugc duy tri 140007
& muc 84 ngay (di ngang so vdi Q1 FY24), 12,000

thém vao do, ty 1é chiém dung von clia HSG 10,000 + I I I I I

dat 1.67x (so v8i 1.27x trong Q1 FY24 va 1.3x
trong Q2 FY23).
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Ngudn: HSG, KBSV

Biéu d6 4. Gia ton ma va thép dng clia HSG (bao gom VAT) Biéu d6 5. Gia ton ma chia HSG va gia HRC dau vao

(VND/kg)

Tén ma

Thép dng (USD/tan)
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Nguon: KBSV

Ngudn: Bloomberg, KBSV
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Ky vong tiéu thu ndi dia héi phuc
manh mé& han ti 2H2024

Bi€u d6 6. Tiéu thu tdn ma ndi dia cia HSG

KBSV

RESEARCH

San lugng tiéu thu trong T4/2024 tiép tuc cho thay xu hudng hoi phuc, trong
dé, tiéu thu ton ma dat 141,577 tan (+10% MoM), tiéu thu thép 6ng dat 36,073
tan (+29% MoM). Bong luc tang trudng chinh tdi tu thi trudng noi dia, tiéu thu
tén ma va thép éng tang lan UGt 29%/28% MoM. Do thép éng la mat hang tiéu
thu chd yéu tai thi trudng trong nudc, chiing tdi cho rang day la chi bdo dan dat
cho thay slc tiéu thu ndi dia dang dudc cai thién dang ké va ky vong xu huéng
nay sé tiép tuc dugc thic day trong 2H2024 khi linh vuc Bat dong san dan cu
dan hoi phuc, cac du an mdi dugce khdi cong tao nhu cau tiéu thu thép. Theo
quan diém clia ching tdi, HSG s& dugc hudng Ii [6n khi nhu cau tiéu thu noi
dia gia tang trong cac quy tdi vdi thi phan mang ton ma va thép éng ding th( 1
va th( 2 toan nganh (28.4% va 12.2% vao cudi 2023).

Biéu d6 7. Tiéu thu thép ng ndi dia cha HSG
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70,000 +
60,000 —+
50,000
40,000 —+
30,000 +
20,000 +
10,000 +

0 4

MoM (RHS, %) mm— Thép Sng (LHS, tan) YoY (RHS, %)
MoM (RHS, %)
- 100%
T 80% 40,000 80%
£ 0/
60% 35,000 60%
—+ 40% 30,000
0/
1 200 25,000 40%
1 oo 20,000 20%
15,000
1 ’ 0%
20% 10,000
T -40% 5,000 20%
L -60% 0 -40%

Ngudn: VSA, KBSV

HSG dudc hudng Igi nhiéu nhat
trong trudng hgp bién phap chéng
ban pha gia thép ma dugc ap dung

Ngudn: VSA, KBSV

HSG va cac nha san xuat ton ma khac da ndp ho so yéu cau diéu tra, ap dung
bién phap chéng ban pha gia d6i véi cac san phdm thép ma tif Trung Qudc va
Han Quéc (AD02) vao ngay 06/05/2024, quyét dinh diéu tra hodc khdng s& dudc
cbng bd sau 45 ngay ké tu ngay xac nhan ho sg day du, hgp €. Trong qua khd,
ADO2 ciing da dudc ap dung trong giai doan tu T9/2016 tGi T5/2022. Ching toi
ky vong AD02 sé& dudc phé duyét trong thdi gian tdi khi ty trong nhdp khau thép
ma tu Trung Quéc va Han Quéc da gia tang dang ké tir dau 2023 tdi nay. Cu thé,
tai cudi T4/2024, ty trong dong gép ctia Trung Quéc va Han Quéc dat lan lugt
64% va 14% tong san lugng nhap khau vao Viét Nam (bi€u d6 9).

Biéu d6 8. TGi T4/2024, Viét Nam nhap khau 78% thép ma tu Trung Quéc, Han Quéc
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Ngudn: KBSV
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Bang 9. Du phdng Két qua kinh doanh

DU phong KQKD

KBSV
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(ty VND) FY2023 FY2024 +/-%YoY FY2025 +/-%YoY Chd thich
Doanh thu 31,651 38,917 23% 40,435 4%  San lugng tiéu thu FY24 tang 25% YoY
Ldi nhuan gép 3,031 4,437 46% 5,054 14%
. A Bién l3i gbp cai thién nhd (1) tich trif ton kho gid ré
Bién lgi nhudn gdp 9.6% 11.4% 182bps 12.5% 110bps N DO ) s s
va (2) gia thép quay lai xu hudng tang ti 2H2024
L&i tién gui 0 2 190% 2 -10%
o Chi phi (3 vay FY25 tdng 39% do mat bang |3i suat
Chi phi l3i vay -195 -144 -26% -201 39% . .
cao han cung ky
L&i/16 ty gia, khac 113 143 27% 0 -100%
Lgi nhudn tif cdng ty LD, LK 0 0 0
San lugng xuat khau tang khién chi phivan chuyén
SG&A -2,876 -3,606 25% -3,639 1% . .. N
tang, dan t8i SG&A tang 25% trong FY24
L&i/ 16 tif hoat ddng kinh doanh 74 832 1018% 1,216 46%
Thu nhép khac 66 24 -63% 0 -99%
Lgi nhuén trudc thué 140 856 510% 1,216 42%
Lgi nhuén sau thué 25 786 3092% 1,034 32%
LNST cong ty me 25 786 3099% 1,034 32%
Bién LNST 0.1% 2.0% 194bps 2.6% 54bps

Nguon: HSG, KBSV
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Khuyén nghi MUA véi HSG, gid muc
tiéu 27,400 VND/c6 phiéu

KBSV
RESEARCH

Dinh gia

Gia c6 phiéu HSG giam 2% tUi dau nam tdi nay, tuy nhién ciling d& c6 mdic hoi
phuc 17% tU vung day gilta T4/2024 sau giai doan thi trugng diéu chinh. Ching
t6i cho rang mdic hoi phuc vira qua da phan anh ky vong cua thi trugng vé viéc
KQKD hdi phuc ti nén thap cia FY23.

Chding téi chuyén muc tiéu dinh gia sang FY25, dong thai ap dung EV/EBITDA
va P/E v3i hé s6 [an lugt la 8.5x/13x va xac dinh gia tri hdp ly ciia HSG & mic
27,400 VND/c6 phiéu, tudng Ung véi vdi ty suat Igi nhuén ky vong 23% so vdi
gia dong clia ngay 03/06/2024. Chiing tbi cho rang HSG c¢é mUc upside hap dan
vGi (1) P/B forward & mdc 1.1x (thdp hdn trung binh 5 nam la 1.2x) va (2) CAGR
lgi nhudn sau thué ¢ dong cong ty me giai doan FY24-FY26 [a 17%/nam.

Bang 10. Tong hgp dinh gia

Phudng phap Pinh gia Ty trong Gid muc tiéu
EV/EBITDA VND 32,650 50% VND 16,300
P/E VND 22,150 50% VND 11,100
Gid muc tiéu VND 27,400

Ngudn: KBSV udc tinh

Biéu d6 11. Tudng quan ROE va P/B clia HSG

HSG
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Ngudn: FiinProX, KBSV
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PHU LUC
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuin) FY2022 FY2023 FY2024 FY2025 (Béo cao chuan) FY2022 FY2023 FY2024 FY2025
Doanh s3 thulin 29,711 31,651 31,12 37,586 TENG CONG TAI SAN 17,025 17,365 19,821 20230
Gid von hang ban 44,712 -28,620 -33,469 -32,888 TAISAN NGAN HAN 9,835 11,275 14,658 15,824
Lai gop 4939 3031 4304 46%8 Tin va tuong dudng tien 330 597 1,400 2841
Lai tién g v 2 2 2 Gid tri thun dau t ngén han 9 % % %
Chi phi lgi vay 260 1% 149 203 Céc khoan phai thu 1,452 2322 2739 2,147
Lai/(16) ty gid 1 3 143 0 Hang ton kho, rong 7,395 7,629 9,106 9,422
L5i/(18) tlf cdng ty lién doanh (tf n3m 2015) 0 0 0 0 TAI SAN DAl HAN 7,19 6,090 5163 4,407
Chi phi ban hang va quan Iy doanh nghiép 4,355 2876 -3,503 -3,383 Phai thu dai han 171 143 120 120
L5i/(18) tif hoat dong kinh doanh 331 7 1 L4 Tai san c8 dinh 5,959 5,020 4,087 3331
Thu nhap khac, rong @ 66 2 0 Tai san d& dang dai han 604 530 530 530
Li/(18) tif cong ty lién doanh 0 0 0 0 Pau tu dai han w 1 1 1
L4i/(18) rong trudc thué . D G2l itk Ldi thé thudng mai 0 0 0 0
Chi phi thué thu nhap doanh nghiép 128 -116 65 -167 NG PHAI TRA 6,142 6,585 8,285 7,747
L4/(13) thuan sau thué i 2 T £ Ng ngén han 6,009 6,569 8,269 7,731
Li ich c8 déng thiéu s 0 0 0 0 Phai tra ngudi ban 1,040 2,885 4612 3,939
L5i/(18) thuan sau thué cé ddng ty me Zi ) T £y Vay ngén han 4070 2,936 2,893 3,052
Phai tra ngn han khac 899 41 764 740
NG dai han 133 16 16 16
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han w7 o o o
Chis& hoat dong Phai tra dai han khac 16 16 16 16
(%) FY2022 FY2023 FY2024 FY2025 VON CHU S8 HOU 10,884 10,780 11,536 12,483
Ty suat Igi nhuan g0p 9.9% 9.6% 11.4% 12.5% Vén gép 5,981 6,160 6,160 6,160
Ty suat EBITDA 3.0% 3.5% 4.7% 6.0% Thang du V6 ¢6 phan 157 157 157 157
19 suatEBIT 0.7% 01% 17% 3.0% Quy khic 204 o o 9
Ty sudt lgi nhuan trudc thué 08% 04% 22% 3.0% Lii chua phan phai 4542 4369 5125 6,072
Ty sudt & hoat dong KD 07% 02% 21% 30% V6n ngan sach nha nudc va quy khac 0 0 0 0
T§ sudt di nhuan thuan 0% o1% 20% 25% Lgi ich c6 d6ng khong kiém sost 0 0 0 0
Bdo cdo luu chuyén tién té Chis6 chinh
(Ty VND) FY2022 FY2023 FY2024 FY2025 (x, %, VND) FY2022 FY2023 FY2024 FY2025
Li truc thué 381 140 821 114 Chi's6 dinh gid
Khau hao TSCD 1,160 1,131 1,124 1,132 P/E 27.6 5719 182 145
L5i/(13) tf hoat déng dau tu 26 -10 0 0 P/E pha lodng 216 5719 182 145
Chi phi i vay 260 195 149 203 P8 06 13 12 11
Li/(18) truéc nhiing thay d8i vén luu déng AR il 28 ) p/s 01 04 04 04
(Tang)/gidm céc khoan phai thu 3,842 -L019 -394 593 P/Tangible Book 12 29 35 43
(Téng)/giam hang ton kho 4445 360 1477 31 P/Cash Flow 24 80 129 83
Tang/(giam) céc khoan phai tra 695 2019 Lz 673 Gia tri doanh nghiép/EBITDA 7.0 141 85 62
(Tang)/giam chi phi tra truéc 4 19 0 0 Gia tri doanh nghiép/EBIT 284 599.0 151 106
Chiing khoan kinh doanh, chi phi i vay, thué va khac -769 -443 -885 -394
Lutu chuyén tign té rong tif céc hoat ddng san xudt kinh doanh 2845 1,746 1,064 1658 Higu qua quan Iy
Tign mua tai san 8 dinh va cac tai san dai han khdc 463 295 219 376 ROE% 2% 0% % 8%
Tign thu dudc tif thanh Iy tai san 8 dinh 2 19 0 0 ROA% 1% 0% 4% 5%
Tign cho vay hodic mua cong cu ng 0 20 0 0 ROIC% 2% 0% 5% 6%
Tign thu tif cho vay hosic thu tif phat hanh cong cu ng 1 19 2 0 Cu triic tai chinh
Dau tu vao céc doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tien m3t 01 [ 02 04
Tien thu tif viéc ban cac khoan dau tu vao céc doanh nghiép khac 0 0 0 0 Ty suét thanh toan nhanh 03 04 05 06
€8 tifc va tién [&i nhan dudc 8 3 0 0 Ty susit thanh toan hign thasi 16 L7 18 20
Luu chuyén tién t& rong tif hoat dong dau tu = 1A <A/ =53 Vén vay dai han/Vén CSH % 0% 0% 0%
Tién thu tif phat hanh c6 phiéu va vén gép 9 0 0 0 Vén vay dai han/Tdng Tai san 1% 0% 0% 0%
Chi tra cho viéc mua lai, tré lai 3 phiéu 0 0 0 0 V8n vay ngan han/Vén CSH 3% 21% 2% 2%
Tien thu dudc cac khoan divay 32,656 21,880 0 159 Vén vay ngan han/Téng Tai san 4% 1% 15% 15%
Tién tra cac khoan di vay 35,356 B 3 0 CBng ng ngén han/Vén CSH 18% 4% 4% 3%
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cong ng ngén han/Téng Tai san e A% % 2%
6 tifc d tra 0 0 0 0 Téng cong ng/Vén CSH 18% 34% 41% 38%
Tién 1&i da nhan 0 0 0 0 Téng cong ng/Téng Tai sén 1% 2% 2% 23%
Lutu chuyén tién té tif hoat dong tai chinh s L2l =5 L) Chi s6 hoat déng
Luu chuyén tién thuan trong ky 215 22 804 1441 Hé s6 quay vong phai thu khach hang 166 168 149 154
Tién va tudng dudng tién dau ky 493 330 597 1,400 He s6 quay vong HTK 45 38 40 36
330 597 1,400 2,841 10.7 17.1 89 17

Tién va tudng dudng tién cudi ky

He 56 quay vong phai tra nha cung cap

Ngudn: KBSV

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

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

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

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& 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 B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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