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HPG ghi nhan doanh thu, LNST cong ty me 2024 dat 138,855/12,020 ty VND (tang
17%/76% YoY). Pong luc chinh t&i tUr (1) san lugng tiéu thu tang 13% YoY va (2) bién
|&i gbp tang 245bps so vdi cung ky nhg chi phi dau vao suy giam

Ching t6i duy tri quan diém vé sy cai thién clia nhu cau tiéu thu ndi dia, dudc thic
day bdi (1) su héi phuc clia thi trudng Bat dong san va (2) nhu ciu gia tang ti cac
du an dau tu cong. Bén canh d6, viéc AD20 dugc thdng qua va thué CBPG vdi HRC
Trung Qudc dudc ap dung dudc ky vong s& ho trg ké hoach san xuat cia HPG sau
khi Dung Quat 2 di vao hoat dong

KBSV udc tinh bién 13i gdp ctia HPG tang 184/80bps so vdi cung ky nhd (1) san
lugng tiéu thu chuyén dich vé thi trudng ndi dia (bién 13i gdp cao han so véi xuat
khau), (2) ky vong gia thép trong nudc tang 2%/5% Yoy, (3) bién 13i gbp cé thé dugc
cai thién néu gid quang sat, than céc suy giam do nhu cau yéu tai Trung Quéc

Hién tai, [0 cao s6 1 tai Dung Quat 2 da di vao hoat dong va sé& bat dau déng gép
vao san lugng tir 1Q2025 va 16 cao s6 2 s& bat dau di vao hoat déng tif 1Q2026.
Theo chia sé tu ban [dnh dao, ké hoach san xuat cia HRC cta HPG trong 2025-2026
udc tinh dat lan lugt 4.4/6.6 triéu tan.

KBSV khuyén nghi MUA v&i HPG, dinh gid hop ly 8 muc 35,600/cé phiéu, tang 3% so
vGi mUc dinh gia trong bao cdo ky trudc. So véi miic gia dong ctfa ngay 12/03/2025,
mUc lgi nhudn ky vong & mic 28.1%.

Dif liéu giao dich Bién ddng gia cd phiéu

Gia, muc tidu VND 35,600 Ty l& CP ty dolchuy?”n nhUdTlAg 56.1% (%)A _ 1M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 509.4/20.0 Tuyét dai 6.5 -0.4 10.5 13

Tang/giam (%) 28.1% S& hitu nudc ngoai (%) 27.5% Tudng dai 1.3 53 42 59

Gia hién tai (12/03/2025) VND 27,800 C6 dong ldn

Gia muyc tiéu dong thuan VND 34,100 Tran Dinh Long va gia dinh 34.9%

V6n héa thi trudng

NN N 178.5/7.0

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia HPG (LHS, VND)

FY-end 2023A 2024A 2025F 2026F Thay d6i so v8i VN-Index (RHS, %)

Doanh sé thuan (ty VND) 118,953 138,855 165,661 204,551

L&i/(16) ti HPKD (ty VND) 7,651 13,267 18,598 25,165

Lgi nhuén clia Cb cdng ty me (ty VND) 6,835 12,020 16,338 22,145

EPS (VND) 1,175 1,879 2,554 3,462

Tang trudng EPS (%) -19% 60% 36% 36%

P/E (x) 238 14.2 13.6 10.0

P/B (x) 1.6 1.5 1.7 15

ROE (%) 7% 11% 13% 16%

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

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

2%

5%

94%

| Thép
| Nong nghiép

Batdongsan

HPG la doanh nghiép da nganh, hoat dong
chinh trong linh vuyc san xuat gang thép,
chiém thi phan sé 1 trong linh vyc san xuat
thép xay dung, thép dng ndi dia. HPG cling la
1trong 2 doanh nghiép duy nhat tai Viét Nam
6 thé san xuat thép cudn can néng vdi cong
suat hién tai dat 3 triéu tan/nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong san lugng tiéu thu tang 27%/23% YoY trong 2025-2026. Dong luc chinh tdi ti (1) thi trudng

Bat dong san hoi phuc va (2) nhu cau gia tang tai cac dy an dau

tu cdng tdi han ban giao. Bén canh do,

(3) thué CBPG HRC Trung Qudc da dudc phé duyét trong thang 02/2025 dudc ky vong sé tao diéu kién

san xudt cho Dung Quét 2 sau khi di vao hoat dong.

Ky vong gia thép trung binh tang 2%/5% YoY trong 2025/2026

. KBSV udc tinh bién (i gdp cua HPG

dat 15.2%/16.0% trong 2025/2026 nhd (1) nhu cau tap trung vé thi trudng trong nudc (cd bién 13i gdp
cao han so véi xuat kh3u), (2) gia thép ndi dia hdi phuc, (3) bién Igi nhuan cé thé cai thién néu chi phi

dau vao suy giam

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 165,661 204,551 2.6% - 167,720 208,084 -1.2% -1.7%
EBIT 20,472 26,914 2.6% - 20,063 25,968 2.0% 3.6%
LNST cong ty me 16,338 22,145 5.9% - 16,446 21,349 -1.2% 3.5%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan

Kich ban cd sg:

1) Tiéu thu 25/26 tang 27%/23%
2) Gia thép tang 2%/5% trong 25/26

Kich ban tich cuc:

1) Tidu thy 25/26 ting 30%/23%

2) Gia thép tang 2%/5% trong 25/26

Kich ban tiéu cuc
1) Tiéu thu 25/26 tang 24%/23% YoY

Quan diém dinh gia
A
. B o VND 41,100
Kich ban tich cc (gia thép trung binh 2025 tang 5% YoY)
Kich ban cd s (Gia muc tiéu) VND 35,600
Gia hién tai VND 27,800
. A VND 23,000
Kich ban tiéu cy (gia thép giam 2% trong 2025)
v

2) Gia thép tang 2%/5% trong 25/26
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Cap nhat Két qua Kinh doanh

Bang 1. Cap nhat Két qua Kinh doanh

KBSV

RESEARCH

(ty VND) 4Q2023 4Q2024 +/-%YoY 2023 2024 +/-%YoY Chu thich
Doanh thu 34,384 34,491 0% 118,953 138,855 17%
Thép 32,539 31,995 -2% 111,869 129,866 16%  San lugng tiéu thu 2024 tang 13% YoY
N&ng nghiép 1,566 2,014 29% 6,152 6,907 12%
Bt dong san 279 481 3% 933 2082 123% B?ln giao:chONthué dat taj KCN Ph& NGi A (Hung Yén)
va KCN Yén My Il (Hung Yén)
Lgi nhuan gép 4,472 4,365 -2% 12,938 18,498 43%
Bién lgi nhudn gop 13.0% 12.7% -35 bps 10.9% 13.3% 245bps  Bién ldi gdp mang thép 2024 tang xap xi 170bps YoY
Thu nhép tai chinh 732 701 -4% 3,173 2,619 -17%
Chi phi i vay 2024 gidm 36% YoY nhd (1) mit bang
Chi phi tai chinh -1,127 -1,015 -10% -5,192 -3,967 -24%  |3i sudt thap va (2) vén héa chi phi l3i vay dau tu
Dung Quét 2 vao tai san ¢ dinh
Lgi nhudn tif cdng ty LD, LK 0 0 0 0
SG&A -761 -748 -2% -3,269 -3,883 19%  Chi phivan chuyén va xuat khau 2024 tang 17% YoY
L3i/ 13 tif hoat déng kinh doanh 3,316 3,303 0% 7,651 13,267 73%
Thu nhap khac 69 -16 -123% 142 426 200%
Lgi nhuan trudc thué 3,385 3,287 -3% 7,793 13,693 76%
Lgi nhudn sau thué 2,969 2,810 -5% 6,800 12,020 77%  Hoan thanh 120% ké hoach
LNST cong ty me 2,973 2,807 -6% 6,835 12,020 76%
Bién LNST 8.6% 8.1% -51 bps 5.7% 8.7% 291 bps
Nguon: HPG, KBSV
Bang 2. San lugng tiéu thu cia HPG
(tan) 4Q2023 4Q2024  +/-%VYoY 2023 2024 +/-%VYoY Chd thich
Thép xdy dung 1,212,796 1,159,301 4% 3,785,819 4,482,719 18%  Tiéu thu ndi dia ting 11% YoY
Thép cudn can néng 813,133 656,611 -19% 2,795,123 2,925,137 5%  Tiéu thu ndi dia tang 24% YoY
T6n ma 88,554 101,654 15% 329,417 446,411 36%
Thép éng 195,995 204,585 4% 682,947 706,938 4%
Téng 2,310,478 2,122,151 -8% 7,593,306 8,561,205 13%

Nguon: VSA, FiinProX, KBSV

Biéu d6 3. San ludng tiéu thu va gia thép xay dung ciia HPG

San lugng (LHS, tan

)

Gia trung binh (RHS, VND/kg)
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Ngudn: VSA, FiinProX, KBSV

Biéu d6 4. San lugng tiéu thu va gia HRC cia HPG

San lugng (LHS, tan)
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Ngudn: VSA, FiinProX, KBSV
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Ap thué chéng ban pha gia tam thdi
vGi HRC nhap khau tif Trung Quéc

Nhu ciu trong nudc tiép tuc cai
thién, tao déng luc thic day san

lugng tiéu thu

RESEARCH

B6 Cong thudng da ra quyét dinh ap thué chéng ban pha gia (CBPG) tam thdi
v3i HRC nhép kh3u ti Trung Qudc (AD20) , mic thué ap dung 19.4% - 27.8%.
Theo thong ké cta ching t6i, san lugng nhap khau 2024 (d3 loai tru san lugng
[4n tranh thué) dat 12.8 triéu tan (+30% YoY), chd yéu do tdm ly dau cd cla cac
nha phan phéi trudc nguy cd AD20 dudc phé duyét. Gia dinh rdng nhu c3u tiéu
thu 2025 dat mdc trung binh cua giai doan 2022 - 2023 la 13.1 triéu tan, nhu
cau nhap khau HRC trong ndm udc tinh dat 7.5 triéu tan (-41% YoY). Ngudc lai,
san lugng tiéu thu ndi dia trong 2025 udc tinh dat 5.6 triéu tan (+27% YoY).
Chiing téi cho rang day |a cd s& viing chic gilip HPG cd thé dat ké hoach vé san
lugng san xudt HRC la 4.2 triéu tan trong 2025.

Theo udc tinh clia ching téi, ndng luc san xudt HRC ndi dia du phong sé dam
bao 103% nhu cau tiéu thu trong nudc vao nam 2026 (Bang 5). Tuy nhién, dya
trén ké hoach van hanh cta HPG, ty |é cung/cau ndi dia udc tinh dat 71% trong
2026. Chiing téi cho rang du dia gia tang san lugng clia HPG trong thdi gian téi
con rat nhiéu, day sé la dong luc tang trudng chinh cia HPG trong dai han.

Chding téi duy tri quan diém vé sy cai thién nhu cau tiéu thu trong nudc, vdi hai
dong luc chinh bao gdm (1) sy hdi phuc cda thi trudng Bat déng san va (2) nhu
cau tiéu thu tu linh vuc dau tu cong gia tang (chi ti€t xem tai bdo cdo gan nhat).
Bén canh do, vdi xu hudng bao vé nganh san xuat trong nudc va gia tang ap

dung cac bién phap chéng ban pha gia, chiing tdi cho rang HPG sé& dugc hudng
[gi nhd thi phan 8n véi thép xay dung, HRC ndi dia (USc tinh dat 40%/46%
trong 2024). KBSV udc tinh téng san lugng tiéu thu thép xay dung, HRC cla
HPG dat 9.4/11.5 triéu tan trong 2025/2026 (tdng 27%/23% YoY)

Bang 5. Gia dinh va du phdng tiéu thu HRC ndi dia trong 2025-2026

(triéu tan, %) 2022 2023 2024 2025F 2026F Gia dinh/Chd thich
Céng suat 8.5 8.5 8.5 11.3 14.1
HPG 3.0 3.0 3.0 5.8 8.6
FHS 55 5.5 5.5 55 5.5
San lugng san xuat 5.4 6.7 6.8 8.3 10.3
HPG 2.2 2.9 3.0 4.2 6.0  Dua trén ké hoach van hanh ctia HPG
FHS 3.1 3.8 3.8 4.1 43  San lugng ting 10%/5% YoY trong 2025/2026
Tiéu thy trong nudc (Nhap khau + N&i dia) 13.1 13.2 17.2 13.2 145  Tiéu thy 2025F bang 2023, 2026F ting 10% YoY
Nhap khau 8.8 9.8 12.8 75 75
Xuét khau 1.2 3.4 22 24 3.0
NGi dia 43 3.4 4.4 5.6 7.0
Céng sudt san xuat noi dia 63% 79% 80% 73% 3%
HPG 74% 97% 101% 2% 70%
FHS 57% 69% 68% 75% 79%
Kénh ban 100% 100% 100% 100% 100% Ty trong xuat khau/ndi dia chi€ém 30%/70%
Xuét khau 22% 50% 33% 30% 30%
Nbi dia 78% 50% 67% 70% 70%
Tiéu thu/San xuat ctia HPG, FHS 102% 101% 97% 97% 97%  Gia dinh tiéu thu/san xuat 2025/2026 dat 97%
Cung/cau trong nudc 41% 51% 40% 63% 71%
Tiéu thy trong nudc/Cong sudt trong nudc 154% 156% 203% 117% 103%

Ngudn: FiinProX, KBSV
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Ky vong gia thép trung binh di Gia HRC c6 xu hudng tang nhd ky vong nhu cau ndi dia gia tang sau khi B6
ngang so véi cung ky 2024, bién (i Céng thugng ap dung thué CBPG tam thdi v8i HRC Trung Qudc. Trong bdi canh
gop c6 su cdi thién nhe san lugng tiéu thu héi phuc, ching t6i ky vong gia HRC c6 xu huéng tang nhe

trong thdi gian tdi. Chlng tbi cho rang gia thép van cd thé gap ap luc diéu
chinh do chi phi dau vao suy giam. Cu thé, nhu ciu tiéu thu quing sat, than céc
tai Trung Qudc dugc du bao suy giam trong 2025 do nhu c3u tiéu thu yéu va
Chinh phu [én ké hoach giam cung trong nam.

KBSV ky vong gia thép ndi dia tang trung binh 2%/5% YoY trong 2025/2026 va
du phéng bién i gdp ctia HPG dat [&n luUgt 15%/16%. Chdng t6i ky vong bién
[&i gbp tang 184/80 bps nha (1) xu hudng dich chuyén kénh tiéu thy vé thi
trugng trong nudc (cé bién ldi gdp cao hon so véi xuat khau). Bén canh do, (2)
trong trudng hgp chi phi dau vao suy giam, bién i gbp ctia HPG sé dudc

hudng lgi.
Biéu dd 6. Dién bién gia quing sat 62% trong 10 ndm Biéu db 7. Dién bién gia than céc Trung Quéc trong 10 ndm
(USD/tén) Quingsdt - ---- Trung binh 10 ndm (USD/tan) Thancée - =-=--- Trung binh 10 ndm
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Nguon: Bloomberg, KBSV Nguon: Bloomberg, KBSV

Dung Quat 2 hoat dong va dong gép Giai doan 1 cGia Dung Quat 2 d3 di vao chay thif va van hanh trong 2025, trong

vao doanh thu clia HPG tir 1Q2025 khi dé, tién dé cua giai doan 2 hién tai dat 50%. Theo ké& hoach clia Ban ldnh
dao, nang luc san xuit HRC cta HPG du kién dat 4.4/6.6 triéu tan trong
2025/2026. KBSV udc tinh san lugng tiéu thu HRC clia HPG dat 4.5/6.5 triéu tan
trong 2025/2026 +54%/43% YoY).

Bang 8. K& hoach van hanh Dung Quéat 2 cia HPG

ban vi 2024 2025F 2026F

Céng suat Triéu tan 3.0 5.8 8.6
Dung Quat 1 Triéu tan 3.0 3.0 3.0
Dung Quéat 2.1 Triéu tan 0.0 2.8 2.8
Dung Quat 2.2 Triéu tan 0.0 0.0 2.8
K& hoach van hanh % 100% 76% 7%
Dung Quéat 1 % 100% 100% 100%
Dung Quéat 2.1 % 0% 50% 80%
Dung Quét 2.2 % 0% 0% 50%
Ké hoach san xuat Triéu tan 3.0 4.4 6.6
Dung Quat 1 Triéu tan 3.0 3.0 3.0
Dung Quat2.1 Triéu tan 0.0 14 2.2
Dung Quat2.2 Triéu tan 0.0 0.0 14

Ngudn: HPG, KBSV
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Bang 8. Du phdng Két qua kinh doanh
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Du phong Két qua Kinh doanh

(ty VND) 2024 2025 +/-%YoY 2026 +/-%YoY Chu thich
Doanh thu 138,855 165,661 19% 204,551 23%  Tiéu thu tang 27%/23% YoY trong 2025-2026
Ldi nhuén gdp 18,498 25,110 36% 32,641 30%
Ky vong gia thép tang 2%/5% YoY trong 2025/2026,
Bién |gi nhuan gbp 13.3% 15.2% 184 bps 16.0% 80 bps  san lugngtiéu thu tap trung vé thi trudng trong
nudc vdi bién L&i gdp cao hadn so véi xuat khau
L&i tién gui 1,206 1,057 -12% 1,444 37%
Chi phi l&i vay -2,287 -2,695 18% -3,193 18%  DUngvén hda chi phi i vay thudc Dung Quat 2
L5i/16 ty gia, khac 312 235 -25% 0 -100%
Lgi nhuan tif céng ty LD, LK 0 0 0
SG&A -3,883 -4,639 19% 5,727 23% (Ca.h\l,ap :ngir;:fhdoanh nghiép tang khi Dung Quat 2
L&i/ 16 tif hoat ddng kinh doanh 13,267 18,598 40% 25,165 35%
Thu nhép khac 426 0 -100% 0
Lgi nhuén trudc thué 13,693 18,598 36% 25,165 35%
Lgi nhuén sau thué 12,020 16,338 36% 22,145 36%
LNST cong ty me 12,020 16,338 36% 22,145 36%
Bién LNST 8.7% 9.9% 121 bps 10.8% 96 bps

Nguon: HPG, KBSV
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binh gia
Khuyén nghi MUA véi HPG, gia muc Chuing t6i st dung phudng phap dinh gia EV/EBITDA, PER muc tiéu va xac dinh
tiéu 35,600 VND/cé phiéu gia tri hop ly ctia HPG [a 35,600 VND/c6 phiéu (tdng 3% so vdi dinh gid ky

trudc). Nguyén nhan dan tdi su diéu chinh nay la nhg (1) du phéng LNST ¢d
dbng cdng ty me 2025 tang 5.6% so vdi ky danh gid gan nhat va (2) nang hé sé
muc tiéu ciia phudng phap EV/EBITDA [én 10x (so v&i 9x trong ky trudc) dé
phan anh tiém nang tang trudng san lugng san xuat ti Dung Quat 2 sau khi
AD20 dugc phé duyét.

Bang 12. Téng hgp dinh gia

Phudng phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
EV/EBITDA 10 38,300 50% 19,150
P/E 13 33,000 50% 16,500
Gia muc tiéu 35,600
Ngudn: KBSV
Biéu db 13. PER clia HPG Biéu d6 14. PBR clia HPG
KDH PE  —-=-- 5v KDH PB  ----- 5v
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Ngudn: FiinProX, KBSV Ngudn: FiinProX, KBSV
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HPG - Bang tém tit KQKD va dy phéng 2023A - 2026F

Bdo cdo Két qua HDKD Bang can ddi ké toan
(Ty VND) (Ty VND)
(Bao cio chuan) 2023 2024 2025 2026 (Bao cio chuan) 2023 2024 2025 2026
Doanh s6 thuin 118,953 138,855 165,661 204,551 TONG CONG TAI SAN 187,783 224,490 238,415 262,886
Gi4 v6n hang ban -106,015 -120,358 -140,551 -171,910 TAI SAN NGAN HAN 82,716 87,079 95,999 125,224
L3i gop 12,938 18,498 25,110 32,641 Tién va tudng dudng tien 12,252 6,888 5478 25315
Thu nhap tai chinh 1,953 1,243 1,057 1,444 Gié tri thuan dau t ngén han 22,177 18,975 18,975 18,975
Chi phi tai chinh -139 312 235 0 Cac khoan phai thu 10,702 7,622 10,600 13,128
Trong dé: Chi phi l&i vay -3,585 -2,287 -2,695 -3,193 Hang ton kho, rong 34,504 46,521 53,873 60,734
L5i/(18) tif céng ty lién doanh (tif n3m 2015) 0 0 0 0 TAI SAN DAI HAN 105,066 137,411 142,416 137,662
Chi phi ban hang -1,961 -2,337 2,792 -3,448 Phai thu dai han 1,881 950 950 950
Chi phi quan Iy doanh nghiép 1,307 -1,546 1,846 2,280 Tai san c8 dinh 71,998 67,428 96,605 120,207
L5i/(18) tif hoat déng kinh doanh 7,651 13,267 18,508 25,165 Tai san dd dang dai han 26,099 63,749 39,613 11,201
Thu nhap khac m 1,160 0 0 D3 tuf dai han 40 137 137 137
Chi phi khac 630 733 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 142 426 0 0 NG PHAI TRA 84,946 109,842 107,429 109,754
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 71,513 75,503 80,091 85,916
L5i/(18) rong trudc thué 7,793 13,603 18,508 25,165 Phai tra ngudi bén 12,387 14,110 16,812 19,289
Chi phi thué thu nhdp doanh nghiép -992 -1,673 -2,260 -3,020 Ngudi mua tra tién trudc 54,982 55,883 57,194 60,029
L4i/(18) thuan sau thué 6,800 12,020 16,338 22,145 Vay ngén han 4,144 5511 6,085 6,507
Lgi ich clia ¢ déng thiéu s& 35 0 0 0 Ng dai han 13,433 34,339 27,339 23,839
Ldi nhuén ctia C8 déng ctia Cong ty me 6,835 12,020 16,338 22,145 Phai trd nha cung cap dai han 2,324 6,005 6,005 6,005
Vay dai han 10,399 27,080 20,080 16,580
Phai tra dai han khac 709 1,253 1,253 1,253
Chi 6 hoat ddng 2023 2024 2025 2026 VON CHU SG HOU 102,836 114,647 130,986 153,131
Ty suat lgi nhuan gép 10.9% 13.3% 15.2% 16.0% Vén gép 58,148 63,963 63,963 63,963
Ty suit EBITDA 12.2% 14.8% 15.6% 16.8% Thing du vén cé phan 3212 0 0 0
Ty suat EBIT 6.5% 9.8% 11.4% 12.3% Quy khac 818 816 816 816
Ty sudt Igi nhuan trudc thué 6.6% 9.9% 11.2% 12.3% L&i chua phan phéi 40,593 49,576 65,915 88,060
Ty sudt i hoat dong KD 6.4% 9.6% 11.2% 12.3% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 5.7% 8.7% 9.9% 10.8% Lgi ich ¢8 ddng khdng kiém soat 66 293 293 293
Béo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2023 2024 2025 2026 (, %, VND) 2023 2024 2025 2026
L&i trudc thué 7,793 13,604 18,508 25,165 Chi s8 dinh gi&
Kh&u hao TSCD 6,774 6,973 6,945 9,132 P/E 238 142 136 10.0
L5i/(18) tif hoat déng dau tu 1,928 -1,256 0 0 P/E pha loding 238 142 136 10.0
Chi phi l5i vay 3,585 2,287 2,695 3,103 P/B 16 15 17 15
L3i/(18) trudc nhiing thay déi vén luu dong 15421 21,808 28,238 37,489 P/S 14 12 13 11
(T&ng)/giam cac khoan phai thu -5,602 -2,155 -2,978 -2,527 P/Tangible Book 23 25 23 18
(Tng)/giam hang tan kho 1,026 -10,760 7352 6,861 P/Cash Flow 188 243 137 89
Téng/(giam) cac khoan phai tra 2,610 2,406 2,702 2,478 Gia tri doanh nghiép/EBITDA 13.1 114 10.7 76
( Téng)/giam chi phi tra trudc -88 -220 0 0 Gia tri doanh nghiép/EBIT 223 169 143 102
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -4,724 -4,052 -4,381 -5,700
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 8,643 7,027 16,229 24,879 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -17,374 -35,479 -11,950 -4,317 ROE% % 11% 13% 16%
Tién thu dudc tif thanh ly tai san ¢6 dinh 206 831 0 0 ROA% 4% 6% % 9%
Tién cho vay hodc mua cdng cu ng -39,804 -29,094 0 0 ROIC% 4% 7% 8% 10%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 43,280 32,063 0 0 Cau trc tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 02 0.1 0.1 03
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac -526 258 0 0 Ty sudt thanh toan nhanh 0.6 0.4 0.4 0.7
C6 tfc va tién 1di nhan dugc 2,222 1,277 0 0 Ty sudt thanh toan hién thdi 12 12 12 15
Luu chuyén tién té rong tif hoat dong dau tu -11,995 -30,143 -11,950 -4377 Vén vay dai han/Vén CSH 0.1 02 02 0.1
Tién thu tf phat hanh c8 phiéu va vén gép 1 233 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu -2 0 0 0 Vén vay ngdn han/Vén CSH 0.5 05 0.4 04
Tién thu dugc cac khoan divay 127,233 174,423 0 0 Vén vay ngén han/Téng Tai san 03 0.2 0.2 0.2
Tién tra cac khoan divay -119,948 -156,899 -5,689 -665 Cdng ng ngén han/Vén CSH 02 0.2 02 0.2
Tién thanh toén vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C6 tifc da tra -8 -5 0 0 Téng cdng ng/Vén CSH 0.2 02 02 02
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh 7,276 17,752 -5,689 -665 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 3924 -5,365 -1,410 19,837 Hé s6 quay vong phai thu khach hang 182 172 154 167
Tién va tudng dudng tién dau ky 8,325 12,252 6,888 5478 Hé s3 quay vong HTK 2.8 3.0 29 29
Tién va tudng dudng tién cudi ky 12,252 6,888 5478 25,315 Hé s8 quay vong phai trd nha cung cap 9.1 95 89 10.0
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(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 dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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