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Vai nét vé doanh nghiép

GDA la doanh nghiép hang dau trong san xuét thép tn
ma (chiém hon 15% thi phan tén ma nam 2023) vé&i co
cAu thi trwong da dang tai nhw thi treéng noi dia va nhirng
qubc gia 16n trén thé gidi nhu My, EU, ASEAN.

Khuyén nghi MUA
Gia muc tiéu
Tiém nang tang gia 16%
Cb tlre (tién mat/cp) 3%
Ty suét sinh [oi 19%
Théng tin c6 phiéu
Phan nganh Vat liéu xay dwng
Thi gia (28/10/2024) 28.40
Bién dong 1 nam 21,40-36,40
KLGD binh quan 52T (tr.cp) 178.234
Vén héa (Ty déng) 3.257
P/E 9,1x
P/B 0,82x
%NN sé& hiru 20,63%
Dién bién gia

1T 3T 12T
GDA 0% -14% 22%
VNindex 4% 9% 12%
Ty lé s& hiru
Chu tich va ngwoi lién quan 42%
Quy ngoai 5%

Chuyén vién phan tich
Vi Thé Duyét, CFA
viduyet@vcbs.com.vn - 024 3936 6990 ext 7184

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

BAO CAO DOANH NGHIEP
CTCP TON PONG A- GDA (HOSE)

PANH GIA: MUA

Chung tdi khuyén nghi MUA v&i gia muc tiéu 33.000 déng/cp, twong dwong véi P/E muc
tiéu dat 8x dwa trén bdi canh phuc héi ciia nganh tén ma trong ndm t&i.

CAP NHAT KQKD: Trong Q3.2024, VCBS wéc tinh DT dat khoang 4.945 ty déng (+21%
yoy) va LNST dat 99 ty dong (+66% yoy, -42% qoq). Chung ti cho rang nguyén nhan chinh
dan t6i viéc doanh thu duy tri tich cuc téi tir san lwong tiéu thu duy tri & mirc cao trong béi
canh nhu cau tai thj trudng néi dia va xuét khdu van lanh manh HIén nay doanh nghiép chi
tap trung vao dong san pham tén ma mau/tdén ma kém véi cong suét téi da 850.000 tAn/nam.
Loi nhuan duy tri ting trwdng tich cwe so véi cling ky do nén lgi nhuan Q3.2024 rét thap do
tinh hinh nganh khé khan tuy nhién sut gidm so véi Q2.2024 do 1) Gia ban tdn ma xuét khau
sut gidm so v&i Q2.2024; 2) Gia NVL dau vao HRC tich trir Ién trong Q1 va Q2.2024 & mirc
gia cao do GDA d3 ting vay no manh dé& dau co HTK; 3) Mua tiéu thu thap didm cla
Q3.2024 lam gidm san lwong tiéu thu.

LUAN DIEM PAU TV

Nganh tén ma kh&i sac nh& chinh sach bao hé dwoc gia han va nhu cau 4m
Ién v&i nganh thép trén toan cau

San lwong tiéu thu cac san phadm thép ndi dia cd mirc hdi phuc twong ng kha tét trong
Q3.2024. Bbi v&i nganh tén ma, tinh hinh canh tranh gay gét véi tén ma nhap khau tir Trung
Quéc va Han Quéc da gay thiét hai ndng né véi cac doanh nghiép ndi dia. Vao ngay
24.10.2024, B6 Cong Thuong da chinh thire ra quyét dinh ap thué chéng ban pha gia dbi
v&i tdn ma nhap khau ti» Trung Quéc va Han Quéc véi cac doanh nghiép véi mie thué t
2,56 — 34,27%. VCBS cho rang day 1a dong lwc gilp cac doanh nghiép tén ma trong nwéc
tiép tuc gia tang san lwong tiéu thu ndi dia trong bdi canh nhu ciu tiéu thu dang ting 1&n
nho sw phuc hdi cla thi trwérng BDS toan ciu néi chung va Viét Nam néi riéng nhw da phan
tich trong bao cao nganh thép gan nhét ctia VCBS.

Nha may méi dw kién kh&i cong cudi nam 2024 giup gia tang cong suét ton
ma trong chu ky tang trwéng meéi cia nganh thép

GDA du kién s& dau tw nha may tén ma méi cong suét khoang 1,2 triéu tn tén ma/ndm véi
tdng mirc dau tw én téi 7.000 ty ddng. San pham clia dw an hwéng téi thép tén chat lwong
cao san xuéat db gia dung va noi that dwoc dau tw gbi diu thanh 3 giai doan cho t¢i nam
2029 dé duy tri da tang trwdng clia GDA. VCBS nhan thay kha nang tiéu thu ton ciia GDA
rét tot sau khi xay xong nha may, chi sau khoang 2-3 ndm da c6 thé hoat ddng gan hét cong
suat nhd vao 1) San phdm tén chét lwong cao phi hop véi thi hiu nhitng khach hang lau
nam tai thi trwéng xuét khau; 2) Khach hang lau nam hop tac véi GDA tai My va EU.

Dinh gia twong déi ré so v&i méit bang chung ctia nganh

Hién nay GDA dang giao dich v&i mirc P/E va P/B trailing 1an lwot 1a 9x va 0,85x lan, mirc
ré hon twong ddi so v&i nganh & mirc 11x va 1,2x 14n. VCBS danh gia véi trién vong tuoi
sang hon cla nganh tén nhe noi tai nganh tét 1én va dwoc hd trg béi chinh sach bdo ho,
GDA véi kha nang kinh doanh &n dinh, khd nang tao dong tién t6t dang dwoc giao dich véi
murc gia kha ré so v&i doanh nghiép cung nganh.

Chi tiéu tai chinh 2021A 2022A 2023A 2024F 2025F
Tang trwéng DT 104,37% -14,44% -19,34% 13,54% 6,04%
Tang trvdng LNST — 322,92% -122,86% -202,57% 62,59% 21,75%
TS LN gép (%) 11,05% 5.46% 6,48% 8,22% 8,5%
ROE — TTM (%) 12,5% 41.2% -8.0% 8.0% 11,91%
EPS - TTM (déng) 10.089 (2.466) 2.473 4.021 4.896
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Toém tét bién dong kinh doanh 9T.2024 (Uéc tinh)

Tiéu chi Q3.2023 Q3.2024 %YOY Luj ké Luy ké %YOY Nguyén nhan

2023 2024
Doanh thu  4.087 4.945 21% 12.813 15.031 17% Doanh s phuc hdi manh mé nhd nhu cau thi trwéng noi dia va xuét
khau déu tich cuwc. San lwgng tiéu thu noi dia 9T.2024 dat 258 nghin tan
(+13% yoy), san lwgng xuat khdu dat 408 nghin tn (+28% yoy).
LNST 60 99 66% 264 366 39%

Bién loi nhuan gdp cai thién so v&i cung ky do san lwgng tiéu thu tang
manh giup t6i wu cong suat.

San lvong

-Tén ma 189.000 228.409 21% 565.742 666.378 18% San lwong hdi phuc tai ca thi truong noi dia va xuét khdu. Thi trwong

xuét kh3u tang trwdng manh nhd vao sw phuc hdi cla thj trudng BBS
M va EU khi day Ia 2 thi trwong chiém t6i gan 80% tidu thu xuat khau
cua GDA

Gia thép dw bao tao day va co thé quay tré’ lai  Nhw trong bao céo cap nhat HPG 9T.2024, VCBS cho rang gia thép kha nang

chu ky ting trwéng trong twong lai nhér vao  rat cao da tao day va bat dau di vao chu ky tang gia tré lai trong vai nam téi

chinh sach kich thich quyét liét cua Trung nho vao cac chinh sach kich thich thi trvong Béat ddng san manh mé tré lai dwoc

Quéc. Loi nhuan xuét khiu thu hep trong Phat dong ke tr Q3.2024. VCBS cho rléng ap Iwc canh tranh manh clia thép xuét

Q3.2024 tuy nhién c6é xu hwéng phuc hbi khe‘rxu Tryng Quoc trén thj trwdng quoc té sé dwoc gié’m di va tao tien de cho cac DN
xuat khau ctia VN gia tang lgi nhuan. VCBS nhan thay rdi ro cé nhirng dot sut gidm
manh >10% clia gia thép cé xac suét xay ra rat thap, vi vay cac doanh nghiép tén
ma cé thé& cd moi treong kinh doanh thuan lgi hon khi tich trir lvgng I&n hang ton
kho dé dau co.

Hinh 1: Doanh sé nha & m&i tai My phuc hdi 4n twong nhe Hinh 2: U&c tinh loi nhuan xuit khiu thép vao My va EU cua

1ai suat giam DN
1200 600
1,100 1000
400
1,000 800
900 2 200 £
£ 600 5
QO 800 8 8
a = 400 0 3
700
£ 200 -200
> 600
z 0 -400
500 8§ 8 8§ 8§ 8 8 883 3 3 3
L 1 L s
400 S 2308 %3068 &3¢
D O N~ 00 000 OO0 4 4 N AN OO < <
T dd A NNNNNNNN B o
5355958583538 853558¢% Gl T NI K vac B ILHS)
zZ5°5X=20530 Lo <z <g Loi nhuan xuat khau HRC vao My (RHS)
s | i AN xUAL khAU 80 va0 EU (RHS)
Ngudn: FRED Nguon: Bloomberg, VCBS tong hop
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Doanh sé trong Q3.2024 duy tri da tang
trwdng nho sw phuc héi cua thi trweéng noi
dia va xuéat khau

CTCP TON BONG A — UPCOM (HSX)
MUA - 33.000 VND/CP (+16%)

VCBS nhan thdy mac du mirc gap loi nhuan xuat khau cla cac doanh nghiép
Viét Nam t&i EU va My sut gidm trong Q3.2024 tuy nhién da c6 du hiéu tao
day va hoi phuc tét sau nhirng théng tin cla géi ciru tro nganh BDS Trung Quéc.
Chung tdi cho réng KQKD Q3.2024 cham lai la ban dap cho KQKD céac quy tiép
theo phuc héi.

Hinh 3: Co cu thi trwong xuét khau cia GDA tai cac thi trwong chinh

=EU

ASEA

= Khac

Nguén: Téng cuc Hai quan, VCBS Ud¢c tinh

Hién nay xu thé ap dung bao hod cho nganh thép trong nwéc cla cac qubc gia
dang tr& nén nhiéu hon, dac biét Ia My va EU. Theo wéc tinh ctia VCBS, EU va
My chiém gan 80% tiéu thu ctia GDA vi vay cac bién phap phong vé thwong mai
sé tac dong t&i kha nang xuét khau ctia GDA trong twong lai. VCBS cho réng
GDA sé& khéng bi anh hwéng nhiéu do nguyén liéu HRC dau vao dé xuét khau
t&i My va EU luén t&i tr cac nwédc khdng bi My va EU truy ngudn gbc xuét xir
nhw Nhat Ban, Han Quéc... VCBS cho rang rii ro chinh t&i tiv viéc GDA tiéu thu
qué tap trung vao My va EU va duy tri ty trong kénh xuét khau qué 16n trén tbng
tiéu thu cta doanh nghiép (Trén 65% tiéu thu ton ma t&i tir kénh xuat khau — so
v&i mirc 40-50% clia HSG va NKG). VCBS ky vong chinh sach ap thué CBPG
tén ma Trung Quédc va Han Quéc c6 thé gitp GDA gia tang ty trong tiéu thu noi
dia va giam thiéu rui ro tir kénh xuét khau trong bdi canh con cé nhirng rai ro
nhét dinh vé kinh té thé gioi.

San lwong tiéu thu cac san pham thép ctia GDA hdi phuc manh trong béi
canh nhu cau BDS dan dung trong nwéc cé sw phuc hdi dang ké trong nam
2024. Ngoai ra, nhu cau dén tir kénh xuét khau ciing hé tro cho da phuc héi cla
san lwong tiéu thu do thij trudng BDS nha & My ¢6 téc d6 hdi phuc nhanh chéng.

vcbs.com.vn | 3



VCBS O CTCP TON BDONG A — UPCOM (HSX)

Vietcombank Securities MUA - 33.000 VND/CP (+16%)

Hinh 4: San lwong tiéu thu thép GDA theo thang Hinh 5: Ngudn cung BBS tai Viét Nam
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Nguén: GDA Ngudn: Bo Xay dung

Thuan loi t&i tir thué Chdng ban pha gia ton
ma thép Trung Quéc va Han Quéc chinh thirc
dwoc thwe thi

Sau khoang thoi gian gan 6 thang diéu tra, vao ngay 24.10.2024, B6 Cong
Thwong da chinh thirc ra quyét dinh ap thué chéng ban pha gia déi véi tdn ma
nhap khau tir Trung Quéc va Han Qubc véi cac doanh nghiép voi murc thué tw
2,56 — 34,27%. Chang téi cho rang day la théng tin tac dong rat tich cwe ddi voi
doanh nghiép tdn ma trong nwéc nhd vao 1) Thic day san lwong tiéu thu ton
ma ndi dia; 2) Cai thién BLNG do gidm canh tranh gia ban véi thép Trung Quéc
giare.

Hinh 6: Thi phan tiéu thu tén ma néi dia

= HSG
= NKG
= GDA
HPG

Tén Phwong Nam

= TVP

Ngudn: Fiinpro
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Hinh 7: San lwong nhap khiu tén ma cua Viét nam theo AD19
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Nguén: Téng cuc Hai Quan

Hién nay tiéu thu tén ma noi dia khodng trén 2 triéu tAn/nam, trong khi tdng nhap
khau tén ma theo AD19 1én t&i gan 1,2 triéu tAn/nam va 80% san lwong nhap
khau t&i tr Trung Qudc va Han Québc. VCBS cho réng tac dong sau khi ap dung
thué CBPG vd&i san phdm tén ma cé thé gitip san lwong ndi dia tang thém
khoang 15-20% murc hién tai — twong dwong khoang 600.000 tan tén ma (phan
tang thém cla san lwong thép Trung Quéc va Han Quéc méat di sau khi thué
dwoc ap dung).

Sau khi chinh sach CBPG dwoc ap dung thanh cong, t6ng san lwgng nhap khau
té6n ma vao VN téi nam 2022 chi con 1/3 va dat khoang 600 ngan tan. D6i voi
rieng GDA trong giai doan nay, san lvgng tiéu thu ton ma néi dia tang khoang
20% sau 2 ndm do han ché vé cong suat nha may tuy nhién san lwong ndi dia
tang manh 100% sau khi nha may di vao van hanh. Vi vay, VCBS cho rang tiéu
thu tén ma noi dia cta cac DN tdn ma nhw GDA sé& khéi sac trong nhirng nam
t&¢i nhd cdu chuyén gia tang céng suét, dac biét trong bdi cdnh GDA hién thj
phan chiém t&i 15% thj trwong ndi dia chi va chi ding sau HSG.

Hinh 8: Tiéu thu tdn ma ndi dia cua GDA

GDA hoan thanh nang
cdng suat nha may va
gia tang manh thj phan

Thué CBPG 4p dung,
GDA full cong suat nén
khéng hwéng lgi nhiéu
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2017

GDA day manh kénh
xuat khau do canh tranh
tdn ma nhap khau

2018 2019 2020 2021 2022 2023

Nguén: GDA
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Wietcombank Securities

Pinh gia hap dan so vé&i cac doanh nghiép GDA hién nam giir thi phan ton ma sé 2 tai thj triwéng noi dia va thir 3 tai

cung nganh tao ra bién an toan Ié&n kénh xuéat khau. San lwong tiéu thu va quy md doanh thu, lgi nhuan kha
twong déng so v&i NKG. Tuy nhién, vén hoa clia GDA hién tai dat 3.268 ty
ddng trong khi HSG dat 12.800 ty ddng va NKG dat 5.448 ty ddng. Céac chi s
P/E va P/B khac ciing thAp hon khodng 20% so vé&i NKG va HSG. VCBS cho
réng v&i vi thé tai chinh lanh manh va kha nang duy tri hoat déng kinh doanh
véi dong tién tét, GDA dang duwoc giao dich twong dbi hap dan so véi cac
doanh nghiép nganh tén ma.

Hinh 9: Twong quan vdn héa va loi nhuan cua doanh nghiép Hinh 10: Twong guan dinh gia ctia doanh nghiép tén ma
ton ma

14 14
14000 1200
12000 12 1.2
1000 10 1
10000 800
2 5000 2 8 0.8
B 600 O
4000 400 4 0.4
2000 . 200 2 0.2
0 0 0 0
HSG NKG GDA HSG NKG GDA
mVénhdéa  Loinhuan mP/E +P/B
Ngudn: Fiinpro Ngudn: Fiinpro
Théng tin khac Cong ty dw kién dau tw nha may tdn ma chat lwong cao méi tai Ba Ria —Viing

Tau v&i cong suét thiét ké 1,2 triéu tAn/ndm, tdng mirc dau tw 7.000 ty dong
chia lam 3 giai doan: giai doan 1 san xuét 350 nghin tAn/ndm (dy kién di vao
hoat dong 2026); giai doan 2 san xuét 200 nghin tAn/nam (dw kién hoat dong
nam 2027); giai doan 3 san xuéat 650 nghin tAn/nam (dw kién hoat déng 2029).
Céng ty véi chién lwoc dau tw cubn chiéu gia tang cong suét trong bdi canh
doanh nghiép dang hoat déng hét cdng suat va tranh rii ro dau tw quéa 16n
trong ngan han. VCBS danh gia kha nang tiéu thu cia GDA 14 rat tét voi tép
khach hang trung thanh tai thj tredng noi dia va xuét khau. Ngoai ra, VCBS
cho rang véi dong tién CFO lanh manh trung binh khoang 700 ty déng/nam,
lwong tién mat I&n Ién téi 3.200 ty ddng cé sn, GDA sé khong gép nhiéu khd
khan vé tinh hinh tai chinh khi dau tw dy an nay.

Mét sé gia dinh chinh trong dw bao KQKD
Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan

Gia ban (déng/kg)

Tén ma 27.300 25.300 -7% 26.000 3% Gia thép tao day va phuc héi. Kich ban co s& gia thép chwa di
vao uptrend I&n do cac chinh sach kich thich can thoi gian thdm
HRC 14.000 12.400 -11% 13.000 5% thau.

vcbs.com.vn | 6
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San lweng (tan)

Tén ma 774.581 900.000 16% 925.000 9% Gia tang san lwgng ndi dia nhd chinh sach CBPG di vao thyce
thi. Kénh xuat khau cé thé g&p bét loi do cac nuwéc gia ting wu
tién nganh san xuét ndi dia hon nhap khau. Hoat déng Full cong
suat nha may hién tai nén kho dé ting thém manh san luong.

LNST 284 435 53% 508 17% LNST gia tang nhe tang ty I& tiéu thy ndi dia véi BLNG cao hon.
Pinh gia Chung t6i wée tinh gia muc tiéu dat 33.900 dﬁng/cp, twong dwong véi P/E muc
tiéu dat 8x dwa trén 2 phwong phap chiét khau FCFF va so sanh P/E v@i ty trong
50/50.
Gia dinh tinh toan hé sé chiét khiu: Dinh gia bang FCFF:
Chi phi VCSH = 13,72% theo CAPM (Rf = 3,2%,  £ceg. 45 gang 2024F 2025F 2026F 2027F
Risk premium = 10,52%, beta = 1)
Chi phi vay = 8%/nam (I&i vay ngan hang) LNST 461 561 600 745
WACC = 11,52% Khéu hao 345 453 544 515
Thay di WC (950) 238 31 (149)
CAPEX (182) (1,758) (709) (709)
Li vay 445 383 447 499
FCFF 30 (199) 825 802
Tdng gia tri doanh nghiép 5.908
Trir: Vay no’ rong 1.966
Gia trji VCSH 3.942
S6 lwong CPLH (tr.cp) 114.691.510
Pinh gia 34.000
Théng sé tinh toan: P/E Dinh gia bang phwong phap so sanh P/E
Trung binh lich str: 8x el He s 4p dung
LNST du phéng 2024 (ty dong) 461
P/E ap dung (trung binh/trung vi/lich str) 8x
Vén hoa wéc tinh (ty ddng) 3.688
S6 lwgng CPLH (tr.cp) 114.691.510
Gia muc tiéu (dong/cp) 32.000

vcbs.com.vn | 7
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DINH GIA TUONG DPOI

Twong quan P/B va ROE
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BAO CAO KQKD (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu 12,361 25,262 21,614 17,435 19,795 20,991
GVHB (11,450) (22,470) (20,433) (16,305) (18,167) (19,286)
Loi nhuan gop 911 2,792 1,181 1,129 1,628 1,705
Chi phi ban hang (292) (1,212) (1,245) (764) (868) (920)
Chi phi QLDN (97) (109) (141) (63) (111) (105)
EBIT 521 1,471 (204) 302 650 679
Doanh thu tai chinh 95 266 407 378 416 474
Chi phi tai chinh (271) (258) (504) (371) (530) (501)
Loi nhuan khac 3 25 8 (10) (1) (12)
Loi nhuan t cong ty lién doanh, lién két - - - - - -
LNTT 348 1,503 (293) 306 540 658
Chi phi thué TNDN (62) (294) 16 0 (79) (96)
LNST 286 1,210 (277) 284 461 561
Loi ich ctia ¢b dong thiéu sé - - - (0) (0) (0)
LNST cbé dong cong ty me 286 1,210 (277) 284 461 561
Lai co ban trén cé phiéu (ddng) 2,699 10,089 (2,466) - 771 939
BANG CAN DOl KE TOAN (ty ddng) 2020A 2021A 2022A 2023A 2024F 2025F
Tién va cac khoan twong dwong tién 379 544 830 1,194 1,506 363
Céc khoan dau tw ngén han 659 1,625 1,162 2,156 2,375 2,099
Céac khoan phai thu 1,584 2,520 1,965 1,987 2,053 2,178
Hang t6n kho 2,326 4,427 3,291 3,127 3,982 3,708
Tai san ngan han khac 89 165 163 209 168 171
Tai san ngan han 5,037 9,281 7,410 8,673 10,085 8,519
Tai san c¢b dinh 2,933 2,834 2,541 2,247 1,998 3,303
Céc khoan dau tw dai han - 200 31 271 307 326
Tai san dai han khac 364 333 324 352 396 419
Tai san dai han 3,297 3,367 2,895 2,870 2,702 4,048
TONG TAI SAN 8,334 12,648 10,306 11,542 12,787 12,566
Céc khoan phai tra 1,476 2,352 1,264 1,328 1,479 1,571
Vay no ngén han 2,658 3,828 5,266 5,804 6,358 5,468
No' ngan han khac 1,023 2,566 236 747 823 870
N¢’ ngan han 5,157 8,745 6,766 7,879 8,661 7,908
Vay no dai han 693 451 35 44 - -
No’ dai han khac 61 - 56 - - -
No dai han 754 451 91 44 - -
NQ PHAI TRA 5,911 9,196 6,857 7,923 8,661 7,908
Vén cd phan va thang dw vén ¢b phan 1,439 1,488 1,981 1,981 1,981 1,981
Loi nhuan chwa phan phdi 978 1,959 1,462 1,630 2,141 2,673
C6 phiéu quy - - - - - -
Vén khac 5 5 5 8 4 4
VON CHU SO HOU 2,423 3,452 3,449 3,619 4,126 4,658
Loi ich c¢b dong thidu sb - - - - - -
TONG NGUON VON 8,334 12,648 10,306 11,542 12,787 12,566
BANG LUU CHUYEN TIEN TE (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F
Lwu chuyén tién té t HDKD 1,195 665 (1,104) 253 193 1,219
Lwu chuyén tién té t HDPT (416) (1,221) (68) (267) (391) (1,472)
Lwu chuyén tién té t HDTC (586) 722 1,460 379 511 (891)
Lwu chuyén tién té thuan trong ky 193 166 288 364 312 (1,143)
Tién va twong dwong tién dau ky 186 379 544 830 1,194 1,506
Tién va twong dwong tién cudi ky 379 544 830 1,194 1,506 363
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VCBS 0 PIEU KHOAN SU’ DUNG VA LIEN HE

Wietcombank Securities

DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo 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.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mie can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng 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
khong c6 sw cho phép béng van ban ciia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia 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 n&ng sinh 1 clia cb phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém coéng bd bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc 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@yvcbs.com.vn

Lé birc Quang, CFA Vii Thé Duyét
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan 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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