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HSG hoan thanh 33% ké hoach nam
trong Q1 FY25

Udc tinh san lugng tiéu thu ting
2%/3% trong FY25/FY26

Bién l3i gdp udc tinh dat
11.4%/11.5% trong FY25/FY26

HSG chi tra ¢ tic tién mat trong
thang 04/2025

Khuyé&n nghi TRUNG LAP v3i HSG, gia
muc tiéu 18,600 VND/c8 phiéu
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HSG ghi nhan doanh thu, LNST cong ty me dat 10,222/166 ty VND (tdng 13%/60%
YoY) nhd (1) san lugng tiéu thu tang 11% YoY, (2) bién |di gdp Q1 FY25 tang 132bps
so vGi cung ky nhg gia HRC giam 8% YoY

Ching tdi duy tri quan diém rang thi trudng ndi dia s& la ddng luc thic day ting
trudng ctia HSG nhd (1) vi thé dan dau vdi thi phan tdn ma xap xi 29% trong 2024,
(2) han 400 ctfa hang Hoa Sen Home trong nudc thic day nang luc ban lé véi bién
l&i gbp cao hon so vdi cac déi thi va (3) ky vong thué CBPG ton ma Trung Qudc,
Han Quéc dugc ap dung trong 1H2025. KBSV udc tinh doanh thu HSG dat
40,645/42,518 ty VND trong FY25/FY26 (tang 3%/5% YoY)

Ching t6i ky vong gia ban trung binh tdng 1% YoY nhdg trién vong tiéu thu tai thi
trugng ndi dia, tuy nhién, gia xuat khdu giam nhe dé tang tinh canh tranh do tac
ddng clia cac bién phap bao hd. Véi viéc AD20 dugc phé duyét, ching téi cho rang
chi phi dau vao ctia HSG sé tang so vdi cung ky. KBSV ky vong HSG s& hoan nhép
122 ty VND dy phong hang tén kho sau khi gid HRC d& hoi phuc tu thang 09/2024

HSG chi tra c6 tuc tién mat vdi ty 1& chi tra dat 61% LNST cong ty me trong FY24, |gi
suat cd tlc tién mat xap xi 3% so v4i gia dong clia ngay 21/03/2025

KBSV khuyén nghi TRUNG LAP v&i HSG, gid muc tiéu & m(ic 18,600/c6 phiéu, giam
14.6% so v8i muc dinh gia trong bao cao ky trudc. So vd8i muc gia dong clia ngay
21/03/2025, mic lgi nhudn ky vong la 5.6%

Dif liéu giao dich Bién ddng gia cd phiéu

Gia, muc tidu VND 18,600 Ty l& CP ty dolchuy?”n nhUdTlAg 76.1% (%)A _ 1M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 99.3/3.9 Tuyét doi 4.1 -3.8 -11.5 -20.3

Tang/giam (%) 5.6% S& hitu nudc ngoai (%) 8.4% Tudng dai 0.0 8.8 -16.7 -26.9

Gia hién tai (06/12/2024) VND 17,700 C6 donglén

Gia muc tiéu dong thuan VND 21,000 Lé Phudc Vii 16.9%

V6n héa thi trudng

NN 5 11.0/0.4

(nghin ty VND/ ty USD)

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

FY-end FY2023 FY2024 FY2025 FY2026 Thay d6i 50 v6i VN-Index (RHS, %)

Doanh sé thuan (ty VND) 31,651 39,270 40,645 42,518

L&i/(16) ti HPKD (ty VND) 74 499 694 762 30,000 10

Lgi nhuén ctia CD cong ty me (ty VND) 25 510 595 628 20,000 5

EPS (VND) 40 828 967 1,019 0

Tang trudng EPS (%) -90% 1976% 17% 5% 10,000 5

P/E (x) 571.9 25.4 183 17.4 . ‘ ‘ ‘ ‘ ‘ o

P/B (x) 1.3 1.2 1.0 0.9 S

ROE (%) 0% 5% 5% 5% & N VQQO & & &

Ty suét cé tic (%) 0% 2% 3% 0%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Cd cau doanh thu theo kénh tiéu thu FY2024

KBSV

RESEARCH

Hoat dong kinh doanh

mNoi dia

m Xudt khau

HSG hoat dong trong linh vyc san xuat ton
ma, 6ng thép, 6ng nhya véi cdng suat han 3.5
triéu tdn/nam. Hoa Sen gili vi tri Top 1 va Top
2 thi phan tén ma, thép éng trong 2023, lan
lugt dat 29% va 12%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

San lugng tiéu thu ky vong tang 2%/3% trong FY25/FY26. Dong luc thic ddy tang trudng tdi tur (1) thi
trudng bat ddng san hdi phuc, (2) thué CBPG ton ma nhap khdu (AD19) dugc duyét trong 1H2025, (3)
thi phan tén ma trong nudc clia HSG dat han 29% vdi hon 400 clfa hang HSH

Udc tinh bién l3i gdp FY25/FY26 dat 11.3%/11.5%. KBSV ky vong |&i gbp dugc cai thién nhd hoan nhap
122 ty VND dy phong hang ton kho da thuc hién trong Q4 FY2, tuy nhién, chi phi dau vao dugc du bao

gia tang sau khi AD20 dugc phé duyét

Chi tra c8 tic tién mat trong thang 04/2025. Ty lé chi tra c& tlc la 61% LNST cdng ty me trong FY24, Igi

suat cd tdic tién mat udc tinh dat 3%

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 phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
FY2025 FY2026 FY2025 FY2026 FY2025 FY2026 FY2025 FY2026
Doanh thu 40,645 42,518 -6.1% -13.1% 43,105 47,039 -5.7% -9.6%
EBIT 707 896 -31.0% -40.9% 883 991 -19.9% -9.5%
LNST cong ty me 595 628 -38.2% -43.3% 834 978 -28.6% -35.8%

Ngudn: Bloomberg, KBSV udc tinh

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

Kich ban cd sg:

1) Tiéu thu FY25 tang 2% YoY
2) Gia thép FY25 tang 1% YoY

3) Bién lai gop FY25dat 11%

Kich ban tich cuc:

1) Tiéu thy FY25 ting 4% YoY

2) Gia thép FY25 tang 3% YoY
3) Bién lai gop FY25 dat 12%

Kich ban tiéu cuc

1) Tidu thy FY2025 giam 2% YoY

Quan diém dinh gia
A
. B o VND 21,900
Kich ban tich cc (gia thép tang 3% trong FY2025)
Kich ban cd s (Gia muc tiéu) VND 18,600
Gia hién tai VND 17,700
. P VND 16,500
Kich ban tiéu cuc (gia thép tang 1% trong FY2025)
v

2) Gia thép FY25 tang 1% YoY
3) Bién lai gop FY25 dat 10%
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Cap nhat Két qua Kinh doanh

Bang 1. Cap nhat KQKD
(ty VND) Q1FY24 Q1FY25 +/-%YoY Chi thich
Doanh thu 9,073 10,222 13%  San lugng tiéu thu tdng 11% YoY
Lgi nhuan gép 950 1,205 27%
Bién |gi nhuan gbp 10.5% 11.8% 132bps  Bién l&i gbp tang 132bps nhd gid HRC thap hon cling ky 8%
Thu nhép tai chinh 44 43 -1%
Chi phi tai chinh -50 -75 51%  Chiphil&i vay ting 94% YoY do HSG tang ng vay ngan han dé tang ton kho
Lgi nhudn tif cdng ty LD, LK 0 0
SG&A -839 -991 18%  Chiphixuat kh3u tang 26% YoY
L&i/ 16 tif hoat ddng kinh doanh 105 182 74%
Thu nhép khac 11 7 -37%
LNTT 115 189 64%
LNST 103 166 60%  Hoan thanh 33% phudng an 2 cla ké hoach
LNST cong ty me 103 166 60%
Bién LNST cong ty me 1.1% 1.6% 48bps
Ngudn: HSG, KBSV
Bang 2. Tiéu thuy thép
(tén) Q1FY24 Q1FY25 +/-%YoY Chii thich
T6n ma 360,158 394,524 10%  Tiéu thu ndi dia tdng 16% YoY
Thép 8ng 88,922 105,040 18%  Tiéu thy ndi dia tdng 13% YoY
Téng 449,080 499,564 11%

Ngudn: HSG, KBSV

Biéu d6 3. Doanh thu va bién l3i gdp clia HSG
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Ngudn: HSG, KBSV
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Tap trung phat trién HSH, day
manh ban hang tai thi trudng ndi
dia

Trong FY24, HSH déng gdp 64% doanh thu tai
thi trudng ndi dia ctia HSG, phan con lai téi ti
cac nha phan phéi l8n nhp trung binh 5,000
- 15,000 tan/thang. Theo chia sé cta Ban ldnh
dao, nhd tham gia trong mang ban lé vat liéu
xay dung, bién l&i gdp ctia HSH udc tinh dat
15% - 30%, trong khi cac d&i tha san xuat
truyén théng chi dat 8% - 12%.

Bi€u d6 5. Tudng quan san lugng va gia ban tdn ma trung

binh cua HSG tai thi trudng ndi dia

KBSV

RESEARCH

Tai Dai hoi ¢ déng viia qua, Ban ldnh dao HSG d3 chia sé dinh hudng tap trung
vao thi trudng ndi dia, v8i dong luc chinh la Hoa Sen Home (HSH). Trong 2024,
HSH ghi nhan doanh thu 13,300 ty VND (chiém 33% tong doanh thu cia HSG),
di ngang so vGi cung ky. HSG ddt muc tiéu phat trién doanh thu HSH dat 33,000
ty VND vao 2030 (CAGR udc tinh 16%) v3i ké hoach dau tu 6,000 ty VND CAPEX
cho hé théng trong giai doan 2025 - 2030. Ching t6i ky vong thué chéng ban
pha gia ton ma nhap khau ti Trung Quéc, Han Quéc (ma3 AD19) s6m dugc phé
duyét, thic day san lugng tiéu thu cho cac nha san xuat trong nudc. KBSV cho
rang san lugng tiéu thu tdn ma trong nudc sé tiép tuc cai thién trong 2025 -
2026 nhd (1) su hoi phuc cla thi trudng Bat dong san dan dung va (2) hoat
dbng san xuat cong nghiép tiép tuc tang trudng.

Ching téi duy tri quan diém rang thi trudng ndi dia sé la déng luc chinh gidp
duy tri tang trudng doanh thu ctia HSG trong trung han nhg thi phan tén ma so6
1trong nudc (xap xi 29% trong 2024) vdi hon 400 clfa hang HSH. KBSV udc tinh

doanh thu clia HSG dat 40,645/42,518 ty VND trong FY25/FY26 (tang 3%/5%
YoY).

Biéu d6 4. Doanh sé tit HSH d6ng gép 33% téng doanh thu clia HSG

W Noi dja - Hoa Sen Homes

W NOi dia - Cac dai ly 16n

Xuat khau

Ngudn: HSG, KBSV

Biéu d6 6. Tudng quan san lugng va gia ban thép thép ng
trung binh ctia HSG tai thi trudng ndi dia
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Ngudn: HSG, FiinProX, KBSV

Ngudn: HSG, FiinProX, KBSV
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Bién 13i gdp c6 thé chiutac déng do
chi phi dau vao tang

HSG du kién chi tra ¢ tic tién mat
trong thang 04/2025
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VUa qua, B6 Cong thugng da phé duyét va chinh thiic ap dung thué chéng ban
pha gia tam thgi d6i véi HRC nhap khau tif Trung Quéc (m& AD20). Theo uédc
tinh ciia KBSV, trong 2024, han 40% san lugng HRC ma HSG st dung dugc nhap
khap tUf Trung Quéc. Trong thdi gian t8i, chiing téi cho rang HSG cé thé da
dang héa ngudn HRC tlf Malaysia, Indonesia dé phuc vu muc dich xuat khau tdi
cac nudc trong khoi ASEAN. Dai véi viéc xuat khiu di My, Mexico va EU, HSG ¢é
thé st dung HRC trong nudc hodc Nhat Ban (doanh sé ti My, Mexico, EU chi€ém
30% téng doanh thu ctia HSG trong 2024). Viéc thay thé HRC tU Trung Quoc sé
khién chi phi dau vao ctia HSG trong 2025 cao haon so vdi cung ky, tac dong tiéu
cuc lén bién 3i gop clia HSG.

V@i gia HRC Trung Quéc d& cd su hoi phuc ti vung day thang 08/2024, chiing
t6i ky vong HSG s& hoan nhap khoan trich lap du phong hang tén kho 122 ty
VND trong Q2 FY25. KBSV udc tinh bién [di gdp ctia HSG dat 11.4%/11.5% trong
FY25/FY26.

Bang 7. So sanh mic trd cap thép CORE va ty trong doanh thu, san lugng ton ma xuit
kh3u vao thi trudng My - Mexico ctia cac doanh nghiép thép niém yét (2024)
Trgcapthép Ty trong san lugng xuat khdu tén ma Ty trong doanh thu ti My - Mexico

CORE trén tdng san lugng tiéu thu trén t8ng doanh thu
HPG 46.73% 2.7% 2.9%
HSG 0.13% 59.2% 18.6%
NKG 46.73% 61.3% 26.2%
GDA 0.00% 58.8% 31.9%

Ngudn: KBSV

Bang 8. So sanh miic thué CBPG v&i HRC nhap khau vao thi trudng EU, My

Qudc gia Thué& CBPG HRC tif EU Thué& CBPG HRC tif My (*)

Trung Quéc 13.2% - 22.6% 18.1% - 35.9%
Nhat Ban 6.9% - 33% 3.8% - 5.6%
Viét Nam 0% - 12.1% 0%
An D% 0% 0%

Ngudn: KBSV, *chua bao gdm thué trg cap va 25% thué Myc 232

Biéu d6 9. Dién bién gia HRC Viét Nam, Trung Quéc, Nhat Ban

(USD/tn) HRCVN HRCCN e HRC JP HRCIN

600 T

550 —b\J———\_ﬁ——ﬂf/
e Y

500 4T N

Ngudn: Bloomberg, KBSV

HSG d& thong bdo chi tra co tdc tién mat véi ty 1€ 5%, ngay du kién thuc hién [a
28/04/2025. Ching toi udc tinh ty L€ chi tra c6 tlc tién mat la 61% LNST cong ty
me FY2024, |gi suat cd tdc xap xi 3% so vdi gia dong clia ngay 21/03/2025.
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Bang 10. Dy phdng Két qua kinh doanh
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Du phong Két qua Kinh doanh

(ty VND) FY2024 FY2025 +/-%YoY FY2026 +/-%YoY Chd thich
Ky vong san lugng va gid ban trung binh ting
Doanh thu 39,270 40,645 3% 42,518 5%
2%/1% YoY
’ A A Ky vong HSG hoan nhép 122 ty VND trich lap dy
Lgi nhudn gop 4,252 4,652 9% 4,893 5% . o
phong da trich [ap tU Q4 FY24 trong Q2 FY25
Bién lgi nhudn gop 10.8% 11.4% 62bps 11.5% 6bps
L3i tien g 2 2 4% 2 1%
Chi phi i vay -133 -148 11% -136 -8%
L3i/16 ty gid, khac 218 70 -68% 0 -100%  Gia dinh VND mat gid 2% trong 2025
Lgi nhuan tif céng ty LD, LK 0 0 0
Chi phi xuat kh3u giam nhung chi phi ban hang ting
SG&A -3,840 -3,882 1% -3,997 3% ~ A N L s e e
do tap trung san lugng tiéu thu vé thj trudng noi dia
L&i/ 16 tif hoat ddng kinh doanh 499 694 39% 762 10%
Thu nhép khac 41 7 -84% 0
Lgi nhuén trudc thué 540 701 30% 762 9%
Lgi nhuén sau thué 510 595 17% 628 5%
LNST cong ty me 510 595 17% 628 5%
Bién LNST 1.3% 1.5% 17bps 1.5% 1bps

Nguon: HSG, KBSV
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Khuyén nghi TRUNG LAP véi HSG,
gia muc tiéu 18,600 VND/cé phiéu

KBSV
RESEARCH

Dinh gia

Chung t6i diéu chinh LNST c6ng ty me ctia HSG trong FY25/FY26 giam
38%/43% so vdi ky trudc do diéu chinh bién 3i gop dat 11.4%/11.5% (so vdi
11.8%/12.3%) khi AD20 dudc phé duyét va ap dung. Trong béi canh bat Igi cho
cac doanh nghiép thép ha nguén, ching t6i ap dung phudng phap PBR v3i
BVPS cuia FY25, hé s6 muc tiéu 1.05x (thap hon trung binh 5 ndm la 1.25x) dé
xac dinh gia tri hgp ly cia HSG & muic 18,600 VND/c6 phiéu (PER/EV/EBITDA
forward FY25 & miic 19.3x/6.3x). Ching t6i cho rang gia c6 phiéu trong thdi gian
vlia qua da phan dnh mét phan rdi ro két qua kinh doanh suy giam do dién
bién gia thép kém thuan Igi va thué chong ban pha gia HRC dudc phé duyét.

Bang 11. Téng hgp dinh gia
Phudng phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
PBR 1.05 18,600 100% 18,600
Ngudn: KBSV

Biéu d6 9. Tudng quan PBR va ROE clia HSG
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Ngudn: KBSV
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HSG - Bang tém tit KQKD va du phéng FY23 (A) - FY26 (F)

KBSV

RESEARCH

Bdo cdo Két qua HDKD

Bang can ddi ké toan

(Ty VND) (Ty VND)
(Bao cio chuan) FY2023 FY2024 FY2025 FY2026 (Bao cio chuan) FY2023 FY2024 FY2025 FY2026
Doanh s6 thuin 31,651 39,270 40,645 42518 TONG CONG TAI SAN 17,365 19,562 18,446 19,520
Gi4 v6n hang ban 28,620 -35,018 -35,993 -37,625 TAI SAN NGAN HAN 11,275 14,165 13,365 14,793
Lai gop 3,031 4,252 4,652 4,893 Tién va tudng dudng tién 597 602 962 1,481
Thu nhép tai chinh 2 2 2 2 Gié tri thuan dau tu ngdn han 26 31 31 31
Chi phi tai chinh 113 218 70 0 Cac khoan phai thu 2,322 2,986 2,542 2,815
Trong dé: Chi phi l&i vay -195 -133 -148 -136 Hang ton kho, rong 7,629 9,702 8,995 9,631
L3i/(18) tlf cong ty lién doanh (tif nam 2015) ] 0 ] 0 TAI SAN DAI HAN 6,090 5,397 5,082 4,727
Chi phi ban hang -2,4T7 -3,345 -3,381 -3,481 Phai thu dai han 143 215 213 213
Chi phi quan ly doanh nghiép -399 -496 -501 -516 Tai san cé dinh 5,020 4,111 3,779 3,425
L&i/(18) tif hoat ddng kinh doanh 74 499 694 762 Tai san d& dang dai han 530 664 664 664
Thu nhédp khac 71 48 7 0 Dau tu dai han 1 1 0 0
Chi phi khac -5 -7 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 66 41 7 0 NG PHAI TRA 6,585 8,649 7,246 7,693
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 6,569 8,633 7,230 7,676
L5i/(18) rong trudc thué 140 540 701 762 Phai tra ngudi bén 2,885 2,328 1,991 2,223
Chi phi thué thu nhdp doanh nghiép -116 -30 -105 -134 Ngudi mua tra tién trudc 2,936 5,364 4,391 4,600
L4i/(18) thuan sau thué 25 510 595 628 Vay ngén han 747 940 848 853
Ldi ich cia ¢ déng thiéu s& 0 0 0 0 N dai han 16 16 16 16
Ldi nhuén ctia C8 déng ctia Cong ty me 25 510 595 628 Phai trd nha cung cap dai han 0 0 0 0
Vay dai han 0 0 0 0
Phai tra dai han khac 16 16 16 16
Chi s8 hoat ddng FY2023 FY2024 FY2025 FY2026 VON CHU SG HUU 10,780 10,912 11,200 11,828
Ty suat lgi nhuan gép 9.6% 10.8% 11.4% 11.5% Vén gép 6,160 6,160 6,160 6,160
Ty suit EBITDA 3.5% 3.2% 41% 4.4% Thing du vén cé phan 157 157 157 157
Ty suat EBIT -0.1% 0.7% 1.5% 1.8% Quy khac 78 51 51 51
Ty sudt Igi nhuén trudc thué 0.4% 1.4% 17% 1.8% L&i chua phan phai 4,369 4,528 4,816 5,443
Ty sudt i hoat dong KD 0.2% 1.3% 17% 1.8% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 0.1% 1.3% 1.5% 1.5% Lgi ich ¢8 ddng khdng kiém soat 16 16 16 16
Béo cdo luu chuyén tién té Chi s8 chinh
(TyUND) FY2023 FY2024 FY2025 FY2026 (x, %, VND) FY2023 FY2024 FY2025 FY2026
L5i trudc thué 140 540 701 762 Chi s8 dinh gi&
Khdu hao TSCD 1,131 990 1,059 1,116 P/E 5719 254 183 174
L&i/(18) tir hoat déng dau tu -10 -23 0 0 P/E pha lodng 571.9 254 183 174
Chi phi l3i vay 195 133 148 136 P/B 13 12 10 0.9
L3i/(18) trudc nhiing thay déi vén luu dong 811 1,863 1,908 2,015 P/S 0.4 03 03 03
(T&ng)/giam cac khoan phai thu -1,019 -334 446 -274 P/Tangible Book 29 33 3.0 34
(T&ng)/gidam hang ton kho 360 -2,302 707 -635 P/Cash Flow 8.0 -9.1 46 10.2
Téng/(giam) cac khoan phai tra 2,019 -294 -338 233 Gia tri doanh nghiép/EBITDA 12.1 123 7.8 70
( Téng)/giam chi phi tra trudc 19 49 0 0 Gia tri doanh nghiép/EBIT 74.2 39.2 18.4 15.6
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -443 -400 -336 -266
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 1,746 -1,418 2,386 1,072 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cac tai san dai han khac -295 -770 746 -761 ROE% 0% 5% 5% 5%
Tién thu dudc tif thanh ly tai san ¢6 dinh 19 52 0 0 ROA% 0% 3% 3% 3%
Tién cho vay hodc mua cdng cu ng -20 -6 0 0 ROIC% 0% 3% 4% 4%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 19 6 0 0 Cau trc tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 0.1 0.1 0.1 0.2
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan nhanh 0.4 0.4 0.5 0.6
C6 tfc va tién 1di nhan dugc 3 2 0 0 Ty sudt thanh toan hién thdi 17 16 18 19
Luu chuyén tién té rong tif hoat dong dau tu 214 716 146 761 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tf phat hanh c8 phiéu va vén gép 0 22 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 03 05 0.4 04
Tién thu dugc cac khoan divay 21,880 31,980 0 209 Vén vay ngén han/Téng Tai san 02 03 0.2 0.2
Tién tra cac khoan divay -23,131 -29,553 -973 0 Cdng ng ngén han/Vén CSH 0.3 03 0.3 03
Tién thanh toén vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 02 02 02 0.2
C6 tifc da tra 0 -308 -308 0 Téng cdng ng/Vén CSH 03 03 03 03
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 02 02 02 02
Luu chuyén tién té tif hoat dong tai chinh -1,251 2,142 -1,281 209 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 22 8 359 520 Hé s6 quay vong phai thu khach hang 168 148 147 159
Tién va tudng dudng tién dau ky 330 597 602 962 Hé s3 quay vong HTK 38 4.0 39 4.0
Tién va tudng dudng tién cudi ky 597 602 962 1,481 Hé s8 quay vong phai trd nha cung cap 17.8 138 16.7 179

Ngudn: KBSV
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Tru sé chinh:
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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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
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Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn
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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)

TRUNG LAP: Trung |p: Bén:
+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: 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 ti 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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