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NKG hoan thanh 110% ké hoach Igi
nhuan trong 1H2024

Gia HRC giam nhanh trong 3Q2024
gay ap luc lén bién l3i gop
Ky vong tiéu thu ndi dia cai thién

trong thdi gian tdi

Lgi thé canh tranh trén thj trudng
xudt khiu dudc duy tri

Khuyén nghi TRUNG LAP, gid muc
tiéu 23,800 VND/c8 phiéu
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Thép Nam Kim (NKG)
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(+84) 24-7303-5333

K&t thic 1H2024, LNST clia NKG dat 370 ty VND (+386% YoY) nh& san lugng tiéu thy
tdng 24% so véi cung ky, trong do, san lwgng tiéu thu ton ma ndi dia tang 46% so
vai cung ky

Tinh tU d&u 3Q2024 tdi nay, gia HRC d& giam 22% do ap luc giam hang tén kho tu
thi trudng Trung Qudc trong béi canh cac thi trudng gia tang cac bién phap phong
hd vdi thép nhap khau, tao ap luc trich 14p du phong ton kho nguyén vt liéu trong
ky. Tuy nhién, trong trung han, chiing t6i cho rang bién |3i gbp clia NKG sé& dugc
duy tri 6n dinh nhg gia ton ma giam chdm hon gia HRC

KBSV ky vong san lugng tiéu thu trong nudc ctia NKG sé cai thién trong thdi gian tdi
nha (1) thué chong ban pha gia ton ma dugc ap dung tur cudi 4Q2024, (2) thi trudng
Bat dong san dan hoi phuc tao dong luc thic day nhu cau tiéu thu thép

Trong dai han, (1) mic thu€ ap dung cho thép nhap khau tur Viét Nam thap hon
Trung Quéc va (2) chénh léch gid HRC tai M§, Chau Au vdi Viét Nam tiép tuc dudc
duy tri la hai ddng luc chinh gitp thic day xuat khau thép cia NKG

Ching t6i khuyé&n nghi TRUNG LAP v&i NKG va xac dinh gid tri hdp ly ctia NKG la
23,800 VND/cd phiéu, tugng ing véi sinh I3i ky vong la 11% so vdi gia déng clia
ngay 20/09/2024

Dil liéu giao dich Bién ddng gia c6 phiéu

. cn Ty l& CP ty do chuyén nhugn 76% % M 3M 6M 12M

Gia muc tidu VND 23,800 y chuyen nhdng ° L —
GTGD TB 3 thang (ty VND/triéu USD) 102.6/4.1 Tuyét doi 0 -19 -15 6
Tang/giam (%) 11% S& hitu nudc ngoai (%) 12.1% Tudng déi 0 -18 -15 -10
Gid hién tai (20/09/2024) VND 21,450 Cé dong 1én
Gia muc tiéu dong thuan VND 24,550 H6 Minh Quang 14.2%
V6n héa thi trudng 56/02 Korea Investment Management 6.1%
(nghin ty VND/ ty USD) o
DU phéng KQKD & dinh gia NKG (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay ddi so vdi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 23,071 18,596 21,500 23,489 20,000 10
L&i/(18) tif HDKD (ty VND) -46 177 678 776 25000 5
Lgi nhuén clia Cb cdng ty me (ty VND) -67 117 545 621 20,000 0
EPS (VND) 253 446 2,069 2,358 13888 ’io
Tang trudng EPS (%) -102% 276% 364% 14% 5000 :15
P/E (x) -48.3 55.3 10.4 9.1 0 T R
P/B(X) 0.6 13 10 10 D op o PN Y
A A A AN

ROE (%) 1% 29% 10% 10% o T e
Ty suét cé tic (%) 8.4% 0.0% 0.0% 0.0%

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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Cd cdu doanh thu theo thi truéng 2023
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Hoat dong kinh doanh

41%

B Xuat khau
mNoGi dia
59%

NKG la mgt trong nhifng nha san xuét thép I6n
nhat tai Viét Nam, hoat déng trong linh vuc
san xudt tébn ma, thép 8ng véi cong suat 1.2
triéu tdn/nam, thi trudng chinh tap trung &
khu vyc phia Nam. Tinh ti cudi 2023, NKG la
Top 3 nha san xuat Tén ma l&n nhat Viét Nam
véi 16.9% thi phan.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Gia thép ndi dia giam cham hdn gid nguyén vat liéu dau vao hé trd bién i gdp trong trung han.
Tinh tU dau 3Q2024, gia tdn ma giam 11% so vdi da giam 22% cla gia HRC. Trong trudng hdp gid HRC
ti€p tuc di ngang & viing gia hién tai, bién 13i gdp 4Q2024 clia NKG s& dudc cai thién dang ké.

Ky vong san lugng tiéu thu trong nudc gia tang trong thdi gian t&i. KBSV ky vong san lugng tiéu thy
ndi dia s& dugc ho trg nhd (1) thué chéng ban pha gid tdn ma dudc phé duyét va dp dung tir cudi
4Q2024, (2) thi trudng Bat dong san dan hoi phuc gilp kich thich nhu cau tiéu thu thép tir 2025 trd di.

Trién vong xuat khau duy tri trong dai han. Ching t6i cho rang Igi thé canh tranh clia NKG trén kénh
xuat kh3u trong dai han van s& dugc duy tri nhd (1) mic thué dp dung cho Viét Nam thap hon so véi véi
Trung Quéc, (2) chénh l&ch gid HRC tai M§, Chau Au tiép tuc dudc duy tri tao Igi thé canh tranh vé gia

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 23,489 -3.8% -2.9% 19,908 22,858 8.0% 2.8%
EBIT 950 -8.5% 12.1% 730 1,105 2.0% -14.1%
LNST cbng ty me 621 31.9% 33.5% 666 1,038 -18.2% -40.2%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban co sé:

VND 24,800

Kich ban cd s& (Gid muc tiéu)

(gia thép hoi phuc tuf 4Q2024)

1) Tidu thu 24/25 ting 22%/5% YoY
2) Gié thép 24/25 -3%/+4% YoY

Gia hién tai

VND 23,800

Kich ban tich cuc:

1) Tiéu thu 24/25 ting 23%/6% YoY

Kich ban tiéu cuc

VND 21,500

2) Gia thép 24/25 -2%/+4% YoY

VND 19,600

(gia thép ti€p tuc suy giam trong 4Q2024)

Kich ban tiéu cuc
1) Tidu thu 24/25 ting 19%/3% YoY

2) Gia thép 24/25 -3%/+4% YoY
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Cap nhat Két qua Kinh doanh

Bang 1. Cap nhat Két qua Kinh doanh

(ty VND) 2Q2023 2Q2024 +/-%YoY 1H2023 1H2024 +/-%YoY Chd thich

Doanh thu 1H2024 tdng 11% nhd san lugng tiéu

Doanh thu 5,500 5,661 3% 9,875 10,952 11% tha ting 24% 0 véi clng ky

Ldi nhuén gdp 496 512 3% 634 1,079 70%

Bién Igi nhusn gop 9.0% 9.0% 2bps 6.4% 9.9% 343bps Bién l?i gf)p 1[42024 tang 343 bps nhd gid HRC giam
11% tUr dau nam

Thu nhap tai chinh 51 114 125% 108 179 66%  Ghinhan ity gia 69 ty VND trong 1H2024

Chi phi tai chinh 196 0 1% 253 101 5% C.fji phitéiﬁchinh gif’lm 25% YoY nhd l3i sut cho vay
giam so vdi cing ky

Lgi nhuan tif céng ty LD, LK 0 0 0 0

SG&A -254 -284 12% -371 -608 64%  Chiphivan chuyén tdng 93% so vdi cing ky

L3i/ 16 ti hoat ddng kinh doanh 167 272 63% 117 459 291%

Thu nhap khac 0 1 0 1

LNTT 167 273 64% 117 460 293%  Hoan thanh 110% ké hoach ndm

LNST 125 220 75% 76 370 386%

LNST cong ty me 125 220 75% 76 370 386%

Bién LNST ¢ d6ng céng ty me 2.3% 3.9% 160bps 0.8% 3.4% 261bps

Ngudn: NKG, KBSV

Bang 2. San lugng tiéu thu ctia NKG

(tan) 2Q2023 2Q2024 +/-%YoY 1H2023 1H2024 +/-%YoY Chu thich
R Tiéu thy xuat khau, ndi dia 1H2024 tdng 32%/27%
Ton ma 202,530 240,328 19% 357,337 468,361 31% e N
so véi cung ky
Thép 8ng 33,003 37,034 12% 72,894 63,504 -13%
Tong 235,533 277,362 18% 430,231 531,865 24%

Ngudn: VSA, FiinProX, KBSV

Biéu db 3. Doanh thu, bién i gdp cia NKG Biéu d0 4. Céng sudt san xuat ctia NKG

Doanh thu (LHS, ty VND) —o— Bién [3i gdp (RHS, %) Tén ma

Thép éng
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Ngudn: NKG, KBSV Ngudn: NKG, KBSV
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Gia HRC giam nhanh trong 3Q2024
tao ap luc tang chi phi du phong
hang tén kho cho NKG trong ky

KBSV
RESEARCH

Tinh tdi cudi 2Q2024, hang ton kho ciia NKG dat 5,873 ty VND (di ngang so vdi
1Q2024), tuy nhién gia HRC da giam trung binh 21% tu dau 3Q2024 tdi nay, tao
ap luc gia tang chi phi du phong giam gia hang ton kho trong 3Q2024. Trong
trudng hgp gia HRC tiép tuc di ngang, bién di gop ciia NKG trong 4Q2024 sé
dudc cai thién dang ké. Trong trung han, chiing t6i ky vong bién |di gdp cla
NKG sé tiép tuc dugc duy tri 8 mlc &n dinh nhg (1) gia ton ma, thép 6ng giam
chdm han gia HRC (tUf d&u ndm tdi nay, HRC, ton ma, thép 6ng giam lan lugt
22%/12%/5%), (2) NKG chd ddng duy tri hang ton kho & mic én dinh, sé ngay
quay vong nguyén vat liéu 2Q2024 da giam dang ké so vdi giai doan 2H2022 (26
ngay so v4i 33 ngay). KBSV udc tinh bién 13i gbp ctia NKG dat 8.8%/9.6% trong
2024/2025.

Biéu d6 5. Gia HRC, tdn ma cla NKG tli ddu nam tdi nay Biéu d6 6. Hang tén kho clia NKG

HRC (LHS, USD/tan)
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Nguon: Bloomberg, KBSV

San lugng xuat khau cé thé chiu tac
dong suy giam trong ngan han
nhung NKG van ¢4 Ldi thé canh
trong dai han

Ngudn: NKG, KBSV

V@i viéc My va EU gia tang bién phap bao vé, phong vé thudng mai véi cac san
pham thép, chiing ti cho rang san lugng xuat khau tdn ma cia NKG trong
ngan han (hai thi trudng trén chiém 89% doanh thu xuat khiu trong 8M2024,
trong d6, doanh thu tu thi trudng M§ tdng 108% YoY). Sau giai doan xuat khau
thép Trung Qudc gia ré bung nd vé san lugng tai cac thi trudng, cac bién phap
chdng ban pha gia dugc tang cudng ap dung la xu hudng khé tranh khéi. Tuy
nhién, trong dai han, KBSV cho rang NKG van s& cé |gi thé trén thi trudng xuat
khau nhé (1) mlc thué suat ap dung cho thép nhap khau tir Viét Nam thap hon
mUc thué ap dung cho Trung Quéc (bang 7), (2) chénh léch gia HRC tai My, EU
ti€p tuc kéo dai s& tao diéu kién cho NKG canh tranh vé gia xuat khdu vdi cac
nha san xuat noi dia.

Bang 7. So sanh cac muc thué hién dang ap dung cho thép, nhdm nhap khau tir Viét
Nam, Trung Quéc vao thi trudng My

Muc 301 thudc Ludt Thudng mai Muc 232 thudc Luat mé rdng Thudng mai
M§ tang thué déi v8i mét s6 san pham, linh My dp thué vdi cac san pham thép, nhém
vuic (bao gdm thép va nhém, chat ban dan,xe  nhap khau tif Mexico nhung dugc nung, dap

Noi dung dién, khoadng san, pin mat trdi) gid ré nhdp  khudn, c6 ngudn goc nguyén vat liéu tif cac
khau tif Trung Quéc nudc ngoai Mexico, Canada

Hidu luc Thang 5, 2024 Thang 7, 2024

Viét Nam 0% 25%

Trung Quéc 25% 25%

Ngudn: KBSV téng hgp
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Biéu d6 8. Tudng quan san lugng tiéu thu va gia tén ma Biéu d6 9. Théng ké gia tri xuat khiu ctia NKG tdi cac thi
trung binh ké&nh xuat kh3u ctia NKG trudng
San lugng tiu thu (LHS, tén) (triéu USD) m8M2024 W 8M2023
Gia trung binh (RHS, USD/tan)
80,000 1,100 Chau Au
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Ngudn: KBSV Ngudn: KBSV

Biéu d6 10. Tudng quan giifa san lugng xuat khau tdn ma va muic chénh léch gia HRC
giifa US, EU véi VN

Theo quan sat ctia ching t6i, chénh léch gia
HRC tai cac thi trudng chinh nhu US, EU so véi
gid tai thi trudng Viét Nam 1a mot chi bdo dan
dat thé hién tiém nang tdng san lugng xudt
kh3u tén ma clia cac doanh nghiép trong
nudc. Gia dinh muc chénh léch nay dugc duy

San lugng xuat khau tdn ma toan nganh (LHS, tan)

Chénh lach gid HRC gifa US va VN (RHS, USD/tan)

Chénh léch gid HRC gilta EU va VN (RHS, USD/tan)

tri & trén mdc 100 USD/tan (muc thap so vdi 350,000 600
lich str), KBSV ky vong NKG s& tiép tuc dudc 222882 500
hudng |di nhd gid ban canh tranh trén thj 200,000 400
trudng xudt khau trong dai han. 150,000 300
100,000 200
50,000 100
) ) » » ¥ » » » » » ) 3 D D 1 > ™ S D S
@QW . é)w « %,\W VQ&” « ’5\W S \$W @\’N V\BQ‘? %ZQCL O&» $o\\’} QQLW @0{’» . ‘5)% < ’S‘W VQ«% < ’zi\:» @Qﬂ 30\,% ?\\5%5\/
Ngudn: Bloomberg, KBSV
Nhu cdu ndi dia gia tdng tao dong San lugng tiéu thu ndi dia ti€p tuc xu hudng hoéi phuc khi tiéu thy ton ma, thép
luc cai thién san lugng tiéu thu ong ctia NKG trong T8/2024 tang 6%/27% YoY (8M2024 +23%/-7% YoY). Ching
trong thdi gian tdi t6i ky vong tiéu thu trong nudc sé tiép tuc cai thién trong thai gian ti nhag (1)

thué chéng ban pha gia tdn ma nhap khau ti Trung Quéc, Han Qudc dudc phé
duyét va ap dung ti cudi 2024, dau 2025 (2) nhu cau xay dung trong mula cao
diém cudi ndm gia tang, (3) thi trudng Bat ddng san dan hoéi phuc, Luat Bat
dong san stfa ddi dugc ap dung gilip cai thién ngudn cung, tao dong luc tang
trudng nhu cau tiéu thu thép. KBSV udc tinh san lugng tiéu thu clia NKG dat
1.04/1.09 triéu tan trong 2024/2025, tang 22%/5%
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Luat Dat dai (stfa d&i), Luat Kinh doanh Bat
dong san (stfa di) dugc ap dung sém gilp rat
ngan thdi gian hoan thién phap ly cac du én,
cai thién ngudn cung, tao diéu kién dé thi
trudng Bat dong san phat trién bén viing han.
Ching toi ky vong sé lugng dy an Bat dong
san dan dung dugc cap phép mdi gia tang
manh mé& hon trong 2025, gilip thic ddy nhu
cau tiéu thu thép ndi dia.

Nam Kim Phu My l&n ké hoach van
hanh tif 102026

Nha may Nam Kim Pha M§ cé vén dau tu
4,500 ty VND, véi cG cdu ngvay - VCSH la
70/30. Trong bao cao ky trudc, chiing t6i d&
dé cap téi phuang an phat hanh c8 phiéu dé
huy dng von cho viéc xay dung nha may.
Ching toi ky vong viéc phat hanh ¢g phiéu uu
d3i sé dugc thyc hién trong 4Q2024, tdng sé
tién huy déng udc tinh 1,605 ty VND (tuong
dudng 36% vén dau tu cho Nam Kim Phid M),
San pham chinh cia nha méy la thép chat
lugng cao phuc vu cho hoat dong cong
nghiép, 6 td, d6 gia dung.

KBSV

RESEARCH

Bi€u d6 11. San lugng tiéu thu t6n ma ndi dia clia NKG cai thién dang ké sau khi thué
chéng ban pha gia tdn ma dudc chinh thiic 4p dung ndm 2017

(e 40000 T
35000 +
30,000 - Ap dung thué Apdk‘”ﬁlthr:’eh,
BP m thai CBPG chinh thic
25000 + CBPG tam thdi
20,000 \
15,000 4
10,000 -
5,000 -
0 |
© © W W VW W W OV W © W W I~ M~ M~ I~ M~ M~ I~ M~ M~ I~ ~ I~
s R B A e B M- B S B B B R B R R B
8228532882888 225853258:24&

Ngudn: VSA, FiinProX, KBSV

Biéu d6 12. Du phéng ngudn cung can hd mdi tai Ha N&i, TP. H6 Chi Minh

(can) WHA NG mTP. HO Chi Minh

filsiii

2019 2020 2021 2022 2023 2024F 2025F 2026F
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50,000 +
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30,000 +
20,000 +
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Ngudn: CBRE, KBSV
Nha may Nam Kim Phd M§ c6 cong suat 800,000 tan/nam, khi van hanh 100%
cbng suat sé gilip tang san lugng thiét ké ciia NKG |én 2 triéu tdn/nam (+67%

c6ng suat hién tai). Theo ké hoach ctia NKG, nha may sé van hanh ti 1Q2026.

Biéu d6 13. San lugng thiét ké cua NKG

(triéu tan/ndm) mTonma mMThépdng
25 1
20 +
15 1+
1.0 +
0.5 +
0.0 -
2023 2024 2025 2026 2027 2028

Ngudn: NKG, KBSV
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Ton kho HRC tai Trung Quéc giam
3% MoM trong T9/2024 nhung van &
muic cao, du bao sé tiép tuc gay ap
luc lén gia thép trong bi canh du
cung va nhu c3u tiéu thu thap tai
thi trudng ndi dia

Biéu db 14. Ton kho HRC tai Trung Qudc

KBSV

RESEARCH

Trién vong xuat khau thép cta Trung Qudc suy giam trong thgi gian tdi khi cac
thi trudng [6n nhu My va EU gia tang cac bién phap phong vé thuong mai. Diéu
nay khién gia thép tai Trung Quéc giam trung binh 11% tu dau 3Q2024 téi nay
nham kich thich nhu cau tiéu thu ndi dia trong bai canh tén kho thép cao (s6
liéu T9/2024 dat 11.6 triéu tan, giam 10% so vGi cudi T8/2024 chu yéu do ton
kho thép thanh giam manh, trong khi d6, tén kho HRC giam 3%). V&i ton kho &
muic cao trong khi bién EBITDA tiép tuc suy giam, chling tdi cho rang cac nha
san xudt sé uu tién giam ton kho, t6i Uu cong suat trong thai gian téi. KBSV cho
rang diéu ndy cé thé khién gia thép tiép tuc gdp ap luc gidm thém trong ngan
han va sé& 6n dinh trd lai sau d6 khi cung-cau thi trudng thép ndi dia Trung
Quéc can bang lai.

Biéu d6 15. Bién l3i gdp va bién EBITDA céc |6 BOF Trung Qudc

mmm |nventory (LHS, triéu tan)

HRC Trung Quéc (RHS, USD/tan)
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Bang 16. DU phdng Két qua kinh doanh
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Du phong Két qua Kinh doanh

(ty VND) 2023 2024 +/-%YoY 2025 +/-%YoY Chu thich
Doanh thu 2025 tdng 9% nhd (1) san lugng tiéu thy
Doanh thu 18,596 21,500 16% 23,489 9%  tang 5% YoY va (2) gia thép trung binh hdi phuc 4%
so védi cling ky
Ldi nhuén gép 1,112 1,894 70% 2,265 20%
Ky vong bién |3i gdp tiép tuc cai thién tron
Bién lgi nhudn gdp 6.0% 8.8% 283bps 9.6% 83bps yvong N g P p N L g
2024/2025 nhd gid HRC & vung thap
L&i tién gui 19 23 20% 22 -3%
. Chi phi l3i vay tdng 28% trong 2025 do |&i suat cho
Chi phi lai vay -293 -192 -34% -246 28% . o
vay tang chd lai
L&i/16 ty gid, khac 77 104 35% 50 -52%
Lgi nhuan tif céng ty LD, LK 0 0 0
SG&A tang 14% trong 2025 do NKG tang cac chudng
SG&A -739 -1,151 56% -1,315 14% R L e L s TN PO
trinh thdc ddy ban hang tai thi trudng ndi dia
L3i/ 16 ti hoat ddng kinh doanh 177 678 283% 776 14%
Thu nhap khac 0 1 0
Lgi nhuan trudc thué 177 679 283% 776 14%
Lgi nhudn sau thué 117 545 364% 621 14%
LNST céng ty me 117 545 364% 621 14%
Bién LNST ¢ d6ng céng ty me 0.6% 2.5% 190bps 2.6% 11bps

Nguon: NKG, KBSV
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Khuyén nghi MUA véi NKG, giad muc
ti€u 23,800 VND/cé phiéu

KBSV
RESEARCH

Dinh gia

Chung t6i ap dung hai phugng phap dinh gia [a EV/EBITDA va P/E vdi hé s6 muc
tiéu la 6x/8x va xac dinh gia tri hop ly cha NKG la 23,800 VND/cd phiéu, giam
23% so véi bdo cdo ky trudc do (1) tén kho HRC Trung Qudc van duy tri 8 mic
cao, tao ap luc |&n gia thép Trung Qudc khién ching téi diéu chinh du phéng
gia thép cta NKG giam 6%/10% so vGi bao cao gan nhat, (2) gia dinh Nam Kim
Pha My lui thai gian vén hanh sang 3Q2024 (so v3i ké hoach ban dau ctia NKG

la 1Q2024) do quan ngai rang khé khan nganh thép cé thé kéo dai hon ky vong
ban dau.

Bang 17. Tong hgp dinh gia

Phudng phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
EV/EBITDA 6 31,264 40% 12,506
P/E 8 18,863 60% 11,318
Gid muc tiéu 23,800
Ngudn: KBSV udc tinh
Biéu d6 18. Tudng quan ROE va P/B clia NKG
NKG PB —---- A —— YR ——— STD-1
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Ngudn: FiinProX, KBSV
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PHU LUC

KBSV

RESEARCH

Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024 2025 (Béo cao chuan) 2022 2023 2024 2025
Doanh s6 thuan 23,071 18,59 21,500 23,489 TONG CONG TAI SAN 135522 12,235 13,857 15,097
Gia vén hang ban -21,529 -17,484 -19,606 -21,225 TAI SAN NGAN HAN 10,476 9,429 10,225 10,595
Lai gop 1,542 1,112 1,894 2,265 Tién va tudng duong tién 1,005 785 874 588
L3i tien guii 29 19 23 2 Gié tri thuin dau tu ngdn han 252 290 274 274
Chi phi ldi vay -262 -293 -192 -246 Cac khoan phai thu 1,517 2,033 2,482 2,638
L5i/(18) ty gid 33 7 104 50 Hang ton kho, rong 7,061 5,719 5814 6314
SG&A -1,388 739 -1,151 1315 TAI SAN DAI HAN 3,046 2,807 3,632 4,502
L&i/(16) tif hoat dong kinh doanh -46 177 678 776 Phai thu dai han 2 2 1 1
Thu nhap khéc, rong 0 0 1 0 Taisan 8 dinh 2,588 2,359 1,958 1,532
L5i/(18) tif cng ty lién doanh 0 0 0 0 Tai san d& dang dai han 220 204 1,442 2,738
L5i/(18) rong trudc thué -46 177 679 776 Dau tu dai han 8 3 3 3
Chi phi thué thu nhap doanh nghiép 21 -60 134 -155 Lgi thé thuang mai 0 0 0 0
L4i/(16) thuan sau thué 67 17 545 621 NG PHAI TRA 8,144 6,812 8,129 8,988
Lgi ich c8 déng thiéu s6 0 0 0 0 Ng ngén han 8,109 6,784 7,461 8,000
L&i/(1) thuan sau thué c& ddng cdng ty me -67 17 545 621 Phai tra ngudi ban 2,544 1,631 1,741 1,867
EBIT 155 375 744 950 Vay ngan han 5111 4,768 5,245 5,668
EBITDA 532 750 1,141 1372 Phai tra ngén han khac 453 385 475 464
NG dai han 35 28 668 988
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 3 0 640 960
Chi s8 hoat déng Phai tra dai han khac 32 28 28 28
(%) 2022 2023 2024 2025 VON CHU S6 HOU 5378 5423 5728 6,108
Ty suatgi nhuan gop 6.7% 6.0% 8.8% 9.6% Vén gop 2,633 2,633 2,633 2,633
Ty suat EBITDA 1.3% 2.6% 4.5% 4.9% Théng du vén c6 phan 786 786 786 786
Ty suat EBIT -0.3% 0.5% 2.7% 3.1% Quy khéc 273 273 273 273
Ty suat Igi nhuan trudc thué -0.2% 1.0% 3.2% 3.3% Lai chua phéan phdi 1,686 1,731 2,036 2,417
Ty suat l&i hoat déng KD -0.2% 1.0% 3.2% 33% V8n ngan sich nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuin -0.3% 0.6% 2.5% 2.6% Lgi ich c8 déng khang kiém sodt 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué -46 177 679 776 Chi 56 dinh gid
Khé&u hao TSCB 317 376 396 422 P/E -48.3 553 104 9.1
L&i/(18) tif hoat dong dau tu -28 -19 0 0 P/E pha lodng -483 55.3 104 9.1
Chi phi & vay 262 293 192 246 P/B 06 13 10 10
L3i/(16) trudc nhiing thay d6i vén luu dong 436 622 1,267 1,444 P/s 0.0 0.0 0.0 0.0
(Téng)/gidm cac khoan phai thu 547 -469 -449 -156 P/Tangible Book 14 33 35 47
(Tang)/gidm hang ton kho 1,350 1,488 95 -500 P/Cash Flow 39 234 132 13
Ting/(gidm) cac khodn phai tra 2,744 -1,048 109 127 Gié tri doanh nghiép/EBITDA 138 140 9.4 85
(Ting)/giam chi phi tra trudc 22 11 0 0 Gié tri doanh nghiép/EBIT 475 28.0 143 123
Chitng khoan kinh doanh, chi phi i vay, thué va khac -395 304 -403 -412
Luu chuy@n tién té rong tif céc hoat dong sén xudt kinh doanh -827 278 430 503 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cic tai san dai han khac -210 -130 -1,474 -1,532 ROE% -1% 2% 10% 10%
Tién thu dugc tif thanh ly tai san c6 dinh 13 0 0 0 ROA% 0% 1% 4% 4%
Tién cho vay hojc mua cdng cu ng -87 -48 0 0 ROIC% 1% 1% 5% 5%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 295 10 16 0 C&u tric tai chinh
D3u tu vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh toan tien mt 0.1 0.1 0.1 0.1
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 03 05 05 0.4
C6 tic va tién 1di nhan dugc 23 18 0 0 Ty suat thanh toan hién thai 13 14 14 13
Luu chuyén tién té rong tif hoat dong dau tu 33 -151 -1,459 -1,532 Vén vay dai han/Vén CSH 0% 0% 11% 16%
Tién thu tif phat hanh ¢8 phiéu va vén gép 10 0 0 0 Vén vay dai han/Téng Tai san 0% 0% 5% 6%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 95% 88% 92% 93%
Tién thu dudc cac khoan di vay 19,311 18,152 1,117 743 Vén vay ngén han/Téng Tai san 38% 39% 38% 38%
Tién tra cac khoan di vay -18,041 -18,465 0 0 C8ng ng ngin han/Vén CSH 56% 37% 39% 38%
Tign thanh toan vén géc di thué tai chinh 9 34 0 0 C8ng ng ngén han/Téng Tai san 2% 16% 16% 15%
C6 tifc da tra 222 0 0 0 Téng céng ng/Vén CSH 56% 38% 39% 39%
Tién [5i da nhan 0 0 0 0 Téng céng ng/Téng Tai san 22% 17% 16% 16%
Luu chuy@n tién té tif hoat déng tai chinh 1,048 -347 1,17 743 Chi s6 hoat dong
Luu chuy@n tién thuin trong ky 254 =220 88 285 Hé s6 quay vong phai thu khach hang 135 105 95 9.2
Tién va tudng dudng tién dau ky 751 1,005 785 874 Hé s6 quay vong HTK 28 27 34 35
Tién va tudng ducng tién cudi ky 1,005 785 874 588 Hé s6 quay vong phai tra nha cung cip 47 9.4 116 118

Ngudn: KBSV
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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


mailto:hieupm@kbsec.com.vn
mailto:thuannd@kbsec.com.vn

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 di 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.


http://www.kbsec.com.vn/

