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Lgi nhudn 8M FY25 dat 113% ké

hoach nam

San lugng xuat khau tao nén thap
trong FY2025, dong luc tang trudng
chinh t&i tU nhu cau trong nudc

Gia thép dudc du bao di ngang trong
2025, ky vong bién 13i gép 6n dinh

Khuyén nghi TRUNG LAP, gia muc

tiéu 18,000 VND/c8 phiéu

TRUNG LAP ¢

Tap doan Hoa Sen (HSG)

KQKD Q3 FY2025 vugt ky vong

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

HSG ghi nhdn 25,099 ty VND doanh thu va 567 ty VND LNST trong 8M FY25, hoan
thanh 66%;/113% ké& hoach nam. K&t qua LNST vugt ky vong ctia chling téi nhd bién
|gi nhudn cai thién trong Q3 FY25, dudc ho trg médt phan bdi cac nd luc téi uu hang
tén kho (ton kho thanh pham, nguyén vat liéu Q2 FY25 giam 33% YoY).

HSG cho biét d3 cac dan hang xuat khau di My (chiém 7% téng doanh thu) d3 tam
diing tif thang 09/2024 do cac nha nhap khau lo ngai cac van dé lién quan t8i thué
quan va rui ro truy thu thué. Ching téi cho rang viéc san ludng xuat khau sut gidm
s& tao nén thap trong FY2025 va ky vong sé& dan hdi phuc trong tuang lai nhd né luc
md rong va da dang héa thi trudng muc tiéu. Ching t6i cling duy tri quan diém
rang dong luc thic day tang trudng doanh thu sé téi ti thi trudng ndi dia nhd hoat
déng xay dung dan dung hoi phuc va thi trudng Bat dong san budc vao chu ky tang
trudng mdi trong 2025 - 2027. Bén canh d6, HSG ciing cé |gi thé tai thi trudng ndi
dia so v@i cac doi thu canh tranh nha sé hiiu hé thong Hoa Sen Homes. KBSV udc
tinh san lugng tiéu thu ctia HSG tang 0%/7% trong FY2025/FY2026.

Chung t6i duy tri dy phong gia thép tang 1%/2% trong 2025/2026 trong kich ban cd
sG va udc tinh bién |3i gop clia HSG dat trung binh 12% trong FY2025/FY2026.

KBSV diéu chinh dy phdng LNST clia HSG dat 789/810 ty VND trong FY2025/FY2026
va xac dinh gia tri hgp ly clia HSG dat 18,000 VND/c& phiéu.

Dif liéu giao dich Bi€n ddng gia c6 phiéu

.’ cn Ty | CP ty do chuyén nhugng 76.1% (%) M 3M 6M 12M
Gia muc tieu VND 18,000 GTGD TB 3 thang (ty VND/triéu USD) 114.1/44  Tuyét dGi 3 -10 -9 -33
Téang/giam (%) 6.5% S& hitu nudc ngoai (%) 8.4%  Tuongdai -1 -11 -15 -39
Gid hién tai (18/06/2025) VND 16,900 Cé donglén
Gid muc tiéu dong thuan VND 18,000 L& Phudc Vi 16.9%

Vén héa thi trudng

o , 1.1/0.4
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia HSG (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Thay d&i so véi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 31,651 39,270 39,631 42,518
L&i/(13) tif HDKD (ty VND) 74 499 899 981 22288 10
Lgi nhuén cta CD congty me (ty VND) 25 510 789 810 20:000 0
EPS (VND) 40 828 1,280 1,315 15,000 5
Tang trudng EPS (%) -90 1,976 55 3 10,000 -10
P/E (¥) 439.0 21.0 132 129 0 AR
P/B (x) 1.0 1.0 0.9 0.9 R N
ROE (%) 0.2 4.7 7.1 7.0 SR &
Ty sudt cé tic (%) 0.0 2.9 3.0 3.0

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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Cd cau kénh tiéu thu ctia HSG trong nam tai chinh 2024

KBSV

RESEARCH

Hoat dong kinh doanh

m NGi dia - Hoa Sen Homes

B Noidia - Cacdaily6n Xuat khau

HSG hoat dong trong linh vyc san xuat tén ma,
ong thép, dng nhuya véi cong suat hon 3.5 triéu
tan/nam. Hoa Sen gili vi tri Top 1 va Top 2 thi
phan ton ma, thép dng trong 2023, lan lugt dat
29% va 12%.

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong san lugng tiéu thu tang 0%/7% YoY trong FY2025/FY2026. Dong luc chinh tdi tif nhu cdu ndi
dia cai thién nhg hoat dong xdy dung hoi phuc va thi truéng Bat dong san budc vao chu ky tang

trudng mdi trong 2025 - 2027.

Ky vong gia thép trung binh tang 1%/2% YoY trong 2025/2026. KBSV udc tinh bién 3i gp cia HSG
dat trung binh 12% trong FY2025/FY2026 (+127/-10 bps so véi cung ky).

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu -2% 0% 40,882 44,508 -3% -4%
EBIT 28% 23% 912 1,009 -1% 10%
LNST c6ng ty me 33% 29% 718 891 10% -9%

Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: la dy phdng trung binh cta cac CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

VND 19,800
(gia thép trung binh 2025 tang 5% YoY)

Kich ban cd s& (Gid muc tiéu)

VND 18,000

Gid hién tai

VND 16,900

Kich ban tiéu cuc

VND 16,500
(gia thép trung binh 2025 giam 2% YoY)

Kich ban co sa:
1) Tiéu thu 25/26 ting 0%/7%
2) Gia thép tang 1%/2% trong 25/26

Kich ban tich cuc:
1) Tiéu thu 25/26 ting 2%/10%
2) Gia thép tang 4%/5% trong 25/26

Kich ban tiéu cuc
1) Tiéu thu 25/26 tang -2%/3% YoY
2) Gia thép tang 0%/1% trong 25/26
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Hoat dong Kinh doanh

Bang 1. Cap nhat Két qua Kinh doanh

(ty VND) Q2 FY24 Q2 FY25 +/-%YoY 1HFY24 1H FY25 +/-%YoY Chu thich

San lugng tiéu thu Q2 FY25 giam 12% YoY do san

Doanh thu 9,248 8,452 9% 18,321 18,674 2% lugng xuat khau tén ma gidm 38% so vdi cling ky
Ldi nhuén gbp 1,117 1,076 -4% 2,067 2,281 10% S;Gk:‘;é;:nh;s;“s ty VND dy phong giam gid hang
Bién lgi nhuan gop 12.1% 12.7% 65bps 11.3% 12.2% 94bps EE::;:?;;::?S}; zzv_f;lgzr:gzz;vov nhuing gid
Thu nhép tai chinh 139 120 -13% 182 164 -10%

Chi phi t3i chinh 43 -68 60% 92 -143 56% Eziv’;:fij ;’gyszingg\/%i nginggt?;/; i?;S’G téng
Lgi nhuan tif céng ty LD, LK 0 0 0 0

SG&A -913 -908 -1% -1,752 -1,900 8%  Chiphixuét khau gidam 43% so vdi ciing ky

L&i/ 16 tif hoat ddng kinh doanh 300 220 -27% 74 499 571%

Thu nhép khéc 13 8 -44% 24 14 -41%

Lgi nhuén trudc thué 313 227 -27% 428 416 -3%

Lgi nhudn sau thué 319 205 -36% 422 371 -12%

LNST cong ty me 319 205 -36% 422 371 -12%

Bién LNST 3.4% 24%  -102bps 2.3% 2.0% -32bps

Nguon: HSG, KBSV

Bang 2. Cap nhat san lugng tiéu thu

(tan) Q2 FY24 Q2 FY25 +/-%YoY 1H FY24 1H FY25 +/-%YoY Chd thich
. Q2FY25, tiéu thu ndi dia tdng 41% YoY trong khi san
Ton ma 375,369 323,929 -14% 735,527 718,453 -2% . o s PN .
lugng xuat khau giam 38% so vai cung ky
Thép éng 70,716 70,716 0% 159,638 175,756 10%
Téng 446,085 394,645 -12% 895,165 894,209 0%

Nguon: HSG, KBSV

Bi€u d6 3. Doanh thu va bién l3i gdp ctia HSG

Doanh thu (LHS, ty VND)

Bien |51 gop (RHS, %)

18,000 T - 16%
16,000 —+ 4 14%
14000 1 T 12%
12,000 + T 10%
10,000 + T8
8000 1 T8
i 1 4%

6,000 + 1 5
4000 + 1 o%
2,000 + 4 2%
0 4%

Ql Q@ 8 Qe Q Q@ Q3 Q4 Q1 Q2 0 o Q
FY22  FY22  FY22 FY22 FY23  FY23  FY23  FY23  FY24  FY24 FY24  FY24  FY25 FY25

Ngudn: HSG, KBSV
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KQKD thang 04-05/2025 vuot ky
vong

Hang tén kho clia HSG dat han 8,000 ty VND
tai thgi diém cudi Q2 FY25, thap hon mic
trung binh tif dau FY22 tGi nay

DPdng luc tang trudng tdi tl nhu cau
trong nudc

KBSV

RESEARCH

San lugng tiéu thu va doanh thu ctia HSG trong 2 thang 04-05/2025 dat [&n lugt
64%/62% udc tinh cta ching toi. Trong dd, LNST clia HSG vugt ky vong clia
KBSV nhd bién 13i gdp cai thién, dudc hd trd mot phan bdi su quyét liét trong
viéc t6i uu hang tén kho (Q2 FY25 giam 33% YoY) gilip chi phi san xuat dudc
quan ly hiéu qua hon. Nhu vay, sau 8M FY25, HSG d3 hoan thanh 113% ké
hoach nam (theo phudng an cao).

Bang 4. KQKD clia HSG trong thang 04-05/2025

(ty VND, %) T4-5/2025 8M FY25 K& hoach
San lugng 318,826 1,265,474 65%
Doanh thu 6,427 25,099 66%
LNST 193 567 113%

Ngudn: HSG, KBSV

Biéu d6 8. Ton kho nguyén vit liéu clia HSG

(ty VND) s Thanh pham mmmmmm Nguyénvatlieu - ---- Trung binh

14,000 +
12,000 +
10,000 +
8,000 +
6,000 -
4,000 +

2,000 +

Q1 FY22Q2 FY22Q3 FY22Q4 FY22Q1 FY23Q2 FY23Q3 FY23Q4 FY23Q1 FY24Q2 FY24Q3 FY24Q4 FY24Q1 FY25Q2 FY25

Ngudn: HSG, KBSV

Liiy k&€ 7M FY25, san lugng tiéu thu trong nudc tang 16% YoY, trong khi d6, san
lugng xuat khdu giam 19% so véi cung ky khi nganh tén ma déi mat vdi cac
bién phap bao ho tu cac thi trudng [n nhu M¥, EU. Theo chia sé cia HSG, cac
don hang xuat khau tdi thi trudng Hoa Ky (d6ng gbp xap xi 7% téng doanh thu)
da tam duing tif thang 09/2024 do cac lo ngai vé rii ro truy thu thué. Viéc danh
mat kénh tiéu thu tai thi trudng My sé& tao nén thap cho kénh xuat khau trong
2025, ky vong s& dan hdi phuc trong tuang lai khi HSG né luc md rong va da
dang hda céc thi trudng muc tiéu.

Chding téi duy tri quan diém rang thi trudng ndi dia s& la dong luc tang trudng
chinh cho HSG trong thai gian t8i nhG su hoi phuc cta hoat dong xay dung dan
dung, cung vdi d6 la ky vong thi truGng Bat dong san budc vao chu ky tang
trudng mdi trong 2025 - 2027. Trong 2025, HSG duy kién m3 mdi 20 ctfa hang
Hoa Sen Homes va sé nang dan con sé md mdi [én 25 clfa hang/nam trong giai
doan 2026 - 2030 (tham khao thém nhéan dinh cGa ching t6i vé HSH tai day).
KBSV du phdng san lugng tiéu thu FY2025 di ngang so vdi cung ky trudc khi
quay trd lai tang 7% YoY trong FY2026.

b KB Securities | VIETNAM
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Nguon cung can ho tai TP. HCM dy bdo tang

74%/17% trong 2025/2026

Biéu d6 6. San ludng tiéu thu tif thi trudng ndi dia cila HSG

KBSV

RESEARCH

Biéu d6 5. Du phéng ngudn cung can hd tai Ha Ni, TP. HCM trong 2025 - 2026

(c&n hd)
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TP. H& Chi Minh

Nguon: CBRE, KBSV

(tan)

Bi€u d6 7. San ludng tiéu thu tif kénh xuat khau ctia HSG
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Ngudn: VSA, FiinProX, KBSV

Gia thép khé ting manh trong ngin
han

Bi€u d6 9.
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Ngudn: VSA, FiinProX, KBSV

Tu dau nam tdi nay, gia thép ndi dia tang trung binh 2%, phu hgp véi du phéng
clia chiing t6i. M3c du tdn ma nhp kh3u d3 dudc ap thué chéng ban pha gia
tam thdi, xu hudng bao hd nganh thép toan cau khién cac nha san xuat trong
nudc quay trd lai thi trudng noi dia d€ dam bao san lugng tiéu thu. Diéu nay d3
khién su canh tranh trong nudc tré nén khoc liét hon. Ching téi duy tri du
phdng gia ban trung binh ctia HSG tang 1%/2% trong FY2025/FY2026, ky vong
bién 13i gdp ctia HSG 6n dinh quanh muc 12%.

San lugng tiéu thu ndi dia va gia tdn ma chia HSG

Tiéu thu (LHS, tén)

Gia trung binh (RHS, VND/kg)
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Bi€u d6 10. San lugng tiéu thu ndi dia va gia thép 6ng ciia HSG

Tiéu thu (LHS, tan)

Gia trung binh (RHS, VND/kg)

Ngudn: VSA, FiinProX, KBSV
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Nguon: VSA, FiinProX, KBSV
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Bang 11. Dy phdng Két qua kinh doanh

KBSV

RESEARCH

Du phong Két qua Kinh doanh

(ty VND) FY2024 FY2025 +/-%YoY FY2026 +/-%YoY Chd thich
San lugng tiéu thu tang 0%/7% YoY trong
Doanh thu 39,270 39,631 1% 42,518 %
FY2025/FY2026
HSG hoan nhép du phong giam gia hang ton kho
Ldi nhuén gop 4,252 4,795 13% 5,102 6% <P duphong glam & &
trong FY2025
Ky vong gia thép tang 1%/2% YoY tron
Bién Idi nhudn gop 10.8% 12.1% 127bps 12.0% dobps 1Y Vong gid thep tang 1%/2% &
FY2025/FY2026
L&i tién gui 2 3 94% 4 30%
s Chi phi l&i vay giam 18% trong FY2026 nhg giam ng
Chi phi lai vay -133 -156 17% -128 -18% P o Ve . j % R & )
vay ngan han sau khi téi uu vén luu dong
L3i/16 ty gid, khac 218 149 -32% 0 -100%
Lgi nhuan tif céng ty LD, LK 0 0 0
SG&A -3,840 -3,890 1% -3,997 3%
L3i/ 16 ti hoat ddng kinh doanh 499 899 80% 981 9%
Thu nhép khéac 41 14 -65% 0
Lgi nhuan trudc thué 540 914 69% 981 7%
Lgi nhudn sau thué 510 789 55% 810 3%
LNST cOng ty me 510 789 55% 810 3%
Bién LNST 1.3% 2.0% 69bps 1.9% -9bps

Nguon: HSG, KBSV
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RESEARCH
Dinh gia
Khuyén nghi TRUNG LAP véi HSG, Chung t6i diéu chinh du phong LNST clia HSG trong FY2025/FY2026 dat
gia tri hgp ly 18,000 VND/cd phiéu 789/800 ty VND (tdng 33%/29% YoY) nhd KQKD Q3 FY2025 vudt ky vong, dong

thai ching t6i diéu chinh udc tinh bién [di gdp clia HSG dat 12% trong FY2026
(tdng 50 bps so v3i du phdng ky trudc). KBSV xac dinh gia tri hgp ly ciia HSG &
mdic 18,000 VND/c8 phiéu (giam 3% so véi ky bdo cdo trudc) bang phudng phap
Gia tri s6 sach, vdi BVPS ctia FY2026 va hé sd muc tiéu 0.95x.

Bang 12. Téng hgp dinh gia
Phudng phap Heé s& muc tiéu Pinh gia Ty trong Gia muc tiéu
PBR 0.95 19,000 100% 18,000
Ngudn: KBSV

Biéu d6 13. Tudng quan PBR va ROE clia HSG 10 ndm gan nhat

+2STD ROE

PBR PB 10Y avg -2STD -1STD +1STD

30 T 60%

25 ”_‘_ !
20 L ;WFM\AM P

Ngudn: HSG, KBSV
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HSG - Bang tém tit KQKD va du phéng, 2023A - 2026F

KBSV

RESEARCH

Bdo cdo Két qua HPKD

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 39,631 42518 TONG CONG TAI SAN 17,365 19,562 18,181 19,753
Gi4 v6n hang ban 28,620 -35,018 34,836 -37,416 TAI SAN NGAN HAN 11,275 14,165 13,013 14,869
L3i gop 3,031 4252 4,795 5,102 Tién va tudng dudng tien 597 602 1,447 1,896
Thu nhép tai chinh 233 342 3 4 Gié tri thuan dau tu ngdn han 26 31 57 57
Chi phi tai chinh 314 254 8 -128 Cac khoan phai thu 2,322 2,986 2,404 2,783
Trong dé: Chi phi l&i vay -195 -133 -156 -128 Hang ton kho, rong 7,629 9,702 8,395 9,422
L&i/(18) tif cong ty lién doanh (tif nam 2015) ] 0 ] 0 TAI SAN DAI HAN 6,090 5,397 5,167 4,883
Chi phi ban hang -2,4T7 -3,345 -3,388 -3,481 Phai thu dai han 143 215 210 210
Chi phi quan y doanh nghiép 399 -496 -502 -516 Taisan ¢6 dinh 5,020 4111 3872 3,588
L&i/(18) tif hoat ddng kinh doanh 74 499 899 981 Tai san d& dang dai han 530 664 664 664
Thu nhédp khac 71 48 14 0 Dau tu dai han 1 1 7 7
Chi phi khac -5 -7 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khac, rong 66 41 14 0 NG PHAI TRA 6,585 8,649 6,788 7,858
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 6,569 8,633 6,771 7,841
L5i/(18) rong trudc thué 140 540 914 981 Phai tra ngudi bén 2,885 2,328 1,852 2,638
Chi phi thué thu nhap doanh nghiép -116 -30 -125 -172 Ngudi mua tra tién trudc 2,936 5,364 4,115 4,305
L&i/(18) thuan sau thué 25 510 789 810 Vay ngén han 747 940 803 897
Ldi ich cia ¢ déng thiéu s& 0 0 0 0 N dai han 16 16 17 17
Ldi nhuén ctia C8 déng ctia Cong ty me 25 510 789 810 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 17 17
Chi s§ hoat déng FY2023 FY2024 FY2025 FY2026 VON CHU SG HTU 10,780 10,912 11,393 11,895
Ty suat lgi nhuan gép 9.6% 10.8% 12.1% 12.0% Vén gép 6,160 6,160 6,160 6,160
Ty suit EBITDA 3.5% 3.2% 46% 5.0% Thing du vén cé phan 157 157 157 157
Ty suat EBIT -0.1% 0.7% 1.9% 2.3% Quy khac 78 51 51 51
Ty sudt Igi nhuén trudc thué 0.4% 1.4% 2.3% 2.3% L&i chua phan phai 4,369 4,528 5,009 5,511
Ty sudt i hoat dong KD 0.2% 1.3% 2.3% 2.3% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 0.1% 1.3% 2.0% 1.9% 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 140 540 914 981 Chi s8 dinh gi&
Khdu hao TSCD 1,131 990 1,066 1,130 P/E 439.0 21.0 132 129
L&i/(18) tir hoat déng dau tu -10 -23 0 0 P/E pha lodng 439.0 21.0 132 129
Chi phi l3i vay 195 133 156 128 P/B 1.0 10 0.9 0.9
L4i/(16) trudc nhiing thay déi von luu déng 811 1,863 2,136 2,239 P/S 03 03 03 02
(T&ng)/giam cac khoan phai thu -1,019 -334 587 -379 P/Tangible Book 22 27 2.8 31
(T&ng)/gidam hang ton kho 360 -2,302 1,308 -1,028 P/Cash Flow 6.2 -16 32 14
Téng/(giam) cac khoan phai tra 2,019 -294 -477 786 Gia tri doanh nghiép/EBITDA 9.7 10.7 6.6 57
( Téng)/giam chi phi tra trudc 19 49 0 0 Gia tri doanh nghiép/EBIT 59.4 34.2 14.2 116
Chifng khoan kinh doanh, chi phi |3 vay, thué va khac -443 -400 -285 -206
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 1,746 -1,418 3,270 1,412 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cac tai san dai han khac -295 -770 -836 -846 ROE% 0% 5% % %
Tién thu dudc tif thanh ly tai san ¢6 dinh 19 52 0 0 ROA% 0% 3% 4% 4%
Tién cho vay hodc mua cdng cu ng -20 -6 -32 0 ROIC% 0% 3% 5% 5%
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 02 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 0.6 0.6
C6 tfc va tién 1di nhan dugc 3 2 0 0 Ty sudt thanh toan hién thdi 17 16 19 19
Luu chuyén tién té rong tif hoat dong dau tu 214 716 -868 -846 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 0 190 Vén vay ngén han/Téng Tai san 02 03 0.2 0.2
Tién tra cac khoan di vay -23,131 -29,553 -1,249 0 Cdng nd ngan han/Vén CSH 03 03 02 03
Tién thanh toén vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 02 02 0.1 0.2
€6 tifc d5 tra 0 -308 -308 -308 Téng cdng ng/Vén CSH 03 03 02 03
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 02 02 0.1 02
Luu chuyén tién té tif hoat ddng tai chinh -1,251 2,142 -1,557 -118 Chi s6 hoat dong
Luu chuyén tién thudn trong ky 222 8 845 449 Hé s8 quay vong phai thu khach hang 16.8 148 14.7 164
Tién va tudng dudng tién dau ky 330 597 602 1,447 Hé s3 quay vong HTK 38 4.0 39 42
Tién va tudng dudng tién cudi ky 597 602 1,447 1,89 Hé s8 quay vong phai trd nha cung cap 17.8 134 16.7 16.7

Ngudn: KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, 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, s6 37 Tén Dlc Thang, Quan 1, TP H6 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u
(Dua trén ky vong tang gia trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
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 thdng tin, dif liéu thu dudc ti cac
ngudn ma KBSV cho la dang tin c3y. KBSV khdng tuyén bé rang thdng tin, dit liéu (3
chinh xdc hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén doc 1ap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy 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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