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Bién ai cai thién trong 2Q2023, ky vong xuat khau

Chuyén vién phan tich Nguyén Dudng Nguyén
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Doanh thu va LNST cua c6 dong
2Q2023 dat lan lugt 29,496 ti VND va
1,460 ti VND

Nhu cau nhap khau HRC tai Chau Au
gia tang trong 3Q2023 thic diy san
lugng tiéu thu thép cua HPG

Tiéu thu ndi dia ti€p tuc duy tri  muc
thap, ky vong stic h6i phuc manh mé
hon ti nhém Bat dong san ti 2Q2024

Gid thép c6 thé cai thién trong
4Q2023 va 1Q2024

Khuyén nghi MUA véi HPG, gia muc
tiéu 32,000 VND/c8 phiéu

Doanh thu 2Q2023 tang nhe so v8i 1Q2023 nhd nhu cai thién, mac du van & mc
yéu, trong khi dé, dién bién gia nguyén vat liéu dau vao thuén Igi gitip bién 13i gbp
dat 11% (tdng 5% QoQ), tur d6 gilip HPG ghi nhan LNST ¢ dong cong ty me dat 1,460
tiVND

Cac lo cao HRC hoat déng vdi cong suat 100% trong 3Q2023 nhd cac don hang xuat
khau gia ting, trong bdi cadnh cic nha may tai Chau Au tam dlng dé bao dudng,
khién cac nha phan phéi day manh nhap hang ti dau T7/2023. Tuy vy, HPG ciing
phai chiu sy canh tranh vé gia vdi cac don vi ti Trung Qudc

SUc tiéu thu tai thi trudng ndi dia van & mic yéu, dong thdi, con chiu su canh tranh
tu cac san pham thép gia ré nhap khau tu Trung Qudc trong giai doan dau 3Q2023.
Tuy nhién, san lugng tiéu thu thép xdy dung cta HPG trong T8/2023 ciing da dugc
cai thién nhg ddy manh kénh xuat khau (tdng 17% MoM)

Ching t6i ky vong gid thép cai thién nhg (1) da héi phuc clia nganh Bat ddng san tai
Trung Quéc va (2) chinh sach han ché san xuat thép tai Trung Quéc gitp thac day
nhu cdu trong cac thang cudi nam

Ching t6i 4p dung 2 phudng phap DCF va P/E muc tiéu cho 2024 dé xac dinh gia tri
hdp ly ctia HPG, va khuyén nghi MUA vdi gid muc tiéu 32,000 VND/cG phiéu.

M UA duy tri

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 32,600 el S .

: Ti lé c6 phiéu tu do chuyén nhugng (%) 55% (%) M 3M 6M 12M
Tang/giam 16% GTGD TB 3 thang (ti VND/triéu USD) 735.44/30.8 Tuyét d6i -2% 18% 35% 20%
Gia hién tai (19/09/2023) VND 28,150 S& hitu nudc ngoai (%) 25.39% Tuong déi 0% 9% 19% 22%
Gia muc tiéu dong thuan VND 28,500 Tran Dinh Long (%) 26.08%

Vén héa (nghin ti VND/ti USD) 16.04/6.58 Vi Thi Hién (%) 7.34%
Du phéng KQKD & dinh gia
HPG (LHS, nghin VND)

FY-end 2021A 2022A 2023F 2024F
Doanh 56 thuan (& VND) 149,680 141,409 111,047 121,633 Thay d5iso viVN-Index (RHS, %)
L5i/I6 tit HDKD (ty VND) 37,008 9,794 6,126 10,545 35 10
Lgi nhuén ctia CD cbng ty me (ty VND) 34,478 8,484 5,204 8,963 30 0
EPS (VND) 7,708 1,459 895 1,541 ;g 10
Tang trudng EPS (%) 90% -81% -39% 72% 15 -
P/E (x) 46 123 315 183 12 0
P/B (x) 18 1.1 16 15 0 e — 50
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Cap nhat KQKD

Bang 1: San lugng tiéu thu thép 2Q2023 so vdi cac giai doan trudc d6

2Q2022 2Q2023 +/-%YoY 1H2022 1H2023 +/-%YoY Chdi thich
Thép xay dung 1,041,000 784,036 -25% 2,383,754 1,652,036 -31%
Thép cudn can néng 752,000 733,468 -2% 1,422,118 1,215,468 -15%
()ng thép 159,000 164,304 3% 366,000 324,304 -11%
Ton ma 74,200 105,754 43% 179,827 175,754 2%
Phoi thép 117,000 10,000 -91% 194,128 38,000 -80%
Téng 2,143,200 1,797,562 -16% 4,545,827 3,405,562 -25%

Bang 2: Gia ban thanh pham va gia nguyén liéu dau vao trung binh giai doan 2Q2023 va trudc dé

(USD/téan) 2Q2022 2Q2023 +/-%YoY 1Q2023 +/-%QoQ Chd thich
Thép xay dung 749 570 24% 662 -14%
Thép cudn can néng 808 591 -27% 659 -10%
Ong thép 130 107 -17% 117 -8%
Ton ma 351 223 -37% 333 -33%
Phéi thép 660 514 -22% 511 0%

Bang 3: Cap nhat KQKD

(ty VND) 2Q2022 +/-%YoY 1H2022 1H2023 +/-%YoY Chd thich

Doanh thu 2Q2023 giam 21% YoY do (1) gid ban giam trung
Doanh thu 37,422 29,496 -21% 81,480 56,085 -31%  binh 25% YoY, (2) san lugng tiéu thu giam 16% YoY, trong d6
san lugng tiéu thu thép xay dung giam 25% YoY
Gia v3n hang bén 30,882 -26,301 15% 64,832 -51214 -21%
Lai gop 6,540 3,195 -51% 16,648 4,871 -71%
Bién i gdp 2Q2023 giam 7% so vdi cung ky do ap lyc gia
Bién l&i gdp 17% 11% -7% 20% 9% -12%  béan gidm manh trong bdi canh nhu cau yéu, tuy nhién,
cling da tdng 5% QoQ nhd chi phi dau vao thuan lgi

Thu nhép tai chinh 662 740 12% 1,431 1,644 15%
Chi phi tai chinh -2,033 -1,349 -34% -3,144 -2,679 -15%
Chi phi l&i vay -717 -1,029 43% -1,314 -2,018 54% fernZTQliIO\;aZ),’ f&aktlz:gs;;;: ii:i ;:2202:‘: tang (& sudt
L&i/(16) tif cong ty LD 0 0 -100% -1 0 -100%
Chi phi SG&A -856 -871 2% -1,697 -1,629 -4%
Bién SG&A 2% 3% 1% 2% 3% 1%
L3i/(16) tif HDKD 4,313 1,715 -60% 13,237 2,207 -83%
Thu nhép khéc, rong 67 -13 -120% 64 27 -58%
LNTT 4,379 1,702 -61% 13,301 2,234 -83%
Bién LNTT 12% 6% -6% 16% 4% -12%
Chi phi thué -357 -254 -29% -1,073 -403 -62%
Lgi nhudn sau thué 4,023 1,448 -64% 12,229 1,831 -85%
Bién LNST 11% 5% -6% 15% 3% -12%
Ldi nhuan CP cong ty me 4,032 1,460 -64% 12,249 1,858 -85%
Bién LNCD cdng ty me 11% 5% -6% 15% 3% -12%
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San lugng tiéu thu HRC trong
3Q2023 dudc cai thién nhd cac don
dat hang mdi gia tdng, udc tinh céng
suat HRC dat 100% trong ky

KB SECURITIES VIETNAM

Theo chia sé clia dai dién HPG, cac don hang HRC trong 3Q2023 dat 100% cong
suat ctia nha may (250,000 tan/thang). Nhu cau chu yéu téi tir kénh xuat khau,
do céc 16 cao tai Chau Au tam dlng hoat déng dé bao tri tif T7/2023, khién cac
nha phan phéi day manh nhap khau va tich trit hang ton kho. San lugng tiéu thu
HRC cla HPG dat [an lugt 291,000 tan va 241,000 tan trong T7/2023 va T8/2023,
v6i céc thi trudng xuat khau chinh tai Chau Au va Chau A.

Tuy nhién, budc sang 4Q2023, chling t6i cho rang nhu cau HRC sé& di di ngang so
vGi 3Q2023 trudc khi cai thién tir 2Q2024, do trong Q4 (1) cac nha may tai Chau
Au quay trd lai hoat ddng, (2) nhu cau tiéu thu van duy tri & mdc yéu tai My va
EU, (3) HPG chiu ap luc canh tranh véi Trung Quéc (vdi chién lugc gia ré dé giam
ton kho) tai cac thi truGng xuat khau ti dau 2H2023. Diéu nay dugc phan anh khi
khoang chénh giita gia thép tai My, Chau Au so vdi Trung Quéc, Viét Nam cé xu
hudng giam dan trong 3Q2023, trong d6, tai T8/2023 da giam xap xi 50% so vGi
thdi diém T5/2023.

Biéu d6 4. San lugng tiéu thu cai thién nhd xuat khau (tan) Biéu db 5. Dién bién gia 3Q2023 so véi 2Q2023 va 3Q2022
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Ngudn: HPG, KBSV udc tinh

Ngudn: FiinPro, Bloomberg, KBSV téng hgp

Biéu d6 6. Chénh léch gia xuat khau HRC tai My (USD/tan) Biéu d6 7. Chénh léch gia xuat khau HRC tai EU (USD/tan)

US-CN

1,200 T
1,000
800
600
400
200
0
200 L

US-VN

S o D D
YN S R R R A VSV SV
IR R CGIRGR SRR CRGIRGRAGIR IR GRS

R /0\,\@\ SV «“\&x“\ OV &“\&x“\ RZRPN

EU-CN EU-VN

- w
&
3
R R

T1/2020 1
T3/2020
15/2020
T7/2020
T9/2020

T11/2020
T1/2021
T3/2021
T5/2021
T7/2021
T9/2021

T11/2021
T1/2022
T3/2022
15/2022
T7/2022
T9/2022

T11/2022
T1/2023
T3/2023
T5/2023
T7/2023

Ngudn: Bloomberg, KBSV udc tinh

Nguén: Bloomberg, KBSV udc tinh

b KB Securities | VIETNAM



Tiéu thu ndi dia &m dam, ky vong
héi phuc ti 2Q2024

Biéu do6 8. Gia thép xay dung (USD/tan)

KB SECURITIES VIETNAM

Suc tiéu thu tai thi truGng ndi dia ti€p tuc duy tri § mdc thap trong 2Q2023 khi
san lugng tiéu thu thép xdy dung di ngang so vGi 1Q2023, vdi 15 du an Bat dong
san dugc phép xay dung trong ky. Budc sang 3Q2023, nganh thép ndi dia gia
tang su canh tranh khi (1) stic tiéu thu trong nudc van dang duy tri & mic thap
va (2) san lugng nhap khau thép ti Trung Quéc cd sy gia tang trong T7/2023 va
T8/2023, nguyén nhan chd yéu tu viéc gia cac mat hang thép Trung Qudc giam
3-5% QoQ do céc nha phan phéi ddy manh cit gidam hang tén kho. Tuy nhién,
chlng téi cling nhdn thay dau hiéu tich cuc v6i HPG khi san lugng xuat khau thép
xdy dung clia HPG dat 98,000 tan trong T8/2023 (tang 2x so vGi mdc trung binh
clia 6 thang dau nam). Trong cac thang cudi cung ctia ndm, chiing téi cho rang
kénh xudt khau s& ho trg cai thién san lugng tiéu thu thép xay dung ctia HPG.

Trong 3Q2023, HPG ciing d3 md lai [0 cao cudi cung tai vao dau T7/2023, dong
thdi, t6 may s6 3 tai Hai Dudng cling d& tam dUng san xuat theo ké hoach tir dau
nam dé bao tri va nang cap (udc tinh cdng suat thép xay dung cia HPG trong giai
doan nay sé giam 100,000 tan/thang, va sau khi quay trd lai hoat dong, cOng suat
san xuat thép tho sé tang 1.2%). Trong diéu kién thi trudng vdi slc tiéu thu yéu,
HPG dinh hudng sé tiép tuc tdi uu va duy tri s6 ngay quay vong hang tén kho &
mUc thap (2Q2023 la 119 ngay) tdi cudi nam dé ki€ém soat chi phi trong qua trinh
san xuat va han ché tac dong cla ty gia.

Biéu d6 9. Nhap khau thép Trung Qudc vao Viét Nam (ti USD)
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Ngudn: VSA, FiinPro, Bloomberg, KBSV udc tinh

Ngudn: GSO, KBSV téng hgp

Biéu d6 10. S6 dy an BDS dugc cap phép xay dung Biéu d6 11. Vong quay hang tén kho cia HPG (ngay)
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Ngudn: B Xay dung, KBSV téng hdp

Ngudn: HPG, KBSV udc tinh
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Su héi phuc ctia nganh Bat dong san
tai Trung Quéc thuc day da tang cla
gia thép trong 2H2023, cung véi dé
la chinh sach cat gidm san lugng san
xuat thép tho

KB SECURITIES VIETNAM

Chiing tdi cho rang gia thép s& cé su cai thién trong 4Q2023 nhd (1) su hdi phuc
cua thi trugng Bat déng san. Cu thé, sau khi tdn kho thép giam 4 thang lién tiép
trong 1H2023, ching t6i nhan thdy c6ng sudt san xuat tai cac lo cao tai Trung
Qudc da co su cai thién 1&én mic 74.4% trong T9/2023 (so véi 72.9% trong
T7/2023) nhg viéc Chinh phu Trung Quéc cd cac bién phap nganh Bat dong san
(bao gbm giam ti lé cho vay mua nha va giam muc ddt coc mua nha). Mot s6 tin
hiéu tich cuc da dudc ghi nhan khi doanh sé mua nha mdi va s6 lugng giao dich
bat dong san tai Thugng Hai va cac thanh phé I6n khac gia tang trong T9/2023.

Thém vao d6, (2) viéc Trung Qudc dp dung chinh sdch han ché san xuat thép dé
giam thiéu tac dong moi trudng cling sé tao dong luc cho gia thép gia tang trong
giai doan cudi nam. Trong 7 thang dau ndm 2023, san lugng san xuat thép tho
tai Trung Quéc dat 62.9 triéu tan thép, trung binh 8.9 triéu tan/thang. Gia dinh
san lugng san xuat thép 2023 di ngang, cong suat trung binh thang hién tai dang
cao hon muc trung binh cla 2022 la 7%. Diéu nay sé khién cho cong suat trung
binh trong 5 thang cudi ndm phai cat gidm xudng con 7.6 triéu tdn/thang (-15%
MoM). Vi su hoi phuc cia nhém Bat ddng san, viéc han ché san xuat s€ mdra
6 hoi xuat khau thép vao Trung Quédc, déng thdi cai thién gid ban cudi nam.

Biéu d6 12. Ton kho thép va cong suat hoat déng Trung Quéc
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Ngudn: Bloomberg, KBSV udc tinh

Bi€u d6 13. San lugng san xuat thép tai Trung Qudc s& giam trong phan con lai 2023
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Nguén: Bloomberg, KBSV udc tinh
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T8i cudi T8/2023, tién d6 trién khai
cta Dung Quat 2 da dat 35% ké
hoach, du kién s& di vao san xuat tu
1Q2025

KB SECURITIES VIETNAM

Té8i cudi T8/2023, du &n Dung Qudt 2 d3 hoan thanh nén mdng dé xay dung cac
|6 BOF, tién dd giai phdng mat bang dat 90%. Viéc xdy dung dang dudc trién khai
theo dlng tién d6 véi CAPEX dat 30% ké hoach, HPG du kién dy an Dung Quat 2
s€ c6 san pham HRC d3u tién tir 1Q2025, v8i cdng suat 1.5 triéu tdn/nam cho giai
doan 1. Dung Quat 2 c6 cong suat 5.6 triéu tdn/nam (bao gém 4.6 triéu tdn HRC
va 1 triéu tan thép dic biét), HPG du kién s& mat 3 ndm dé cong suat cia Dung
Quét 2 dudc van hanh & mdc téi da,

Bi€u d6 14. Dung Quat 2 nang cdng suat san xuat cua HPG thém 5.6 triéu tan
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Ngudn: HPG, KBSV udc tinh
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DU phong KQKD

Bang 15. Bang cap nhat gia dinh

Gia dinh cii Thay déi
2024 2024

Tiéu thy
Thép xay dung Tan 3,353,900 4,262,500 5,390,600 3,585,167 5,225,000 5,581,250 -6.5% -18.4% -3.4%
Thép cudn can néng Tan 2,741,700 2,850,000 3,942,500 2,649,500 2,850,000 3,942,500 3.5% 0.0% 0.0%
Ong thép Tan 664,000 700,000 700,000 640,000 700,000 700,000 3.8% 0.0% 0.0%
T6n ma Tan 335,700 340,000 360,000 355,000 360,000 360,000 -5.4% -5.6% 0.0%
Phéi thép Tan 98,000 160,000 160,000 114,000 160,000 160,000 -14.0% 0.0% 0.0%
Téng Tan 7,193,300 8,312,500 10,553,100 7,343,667 9,295,000 10,743,750 -2.0% -10.6% -1.8%
Gid nguyén liéu dau
Quang sat USD/tan 107 96 95 109 100 100 -1.2% -3.8% -5.0%
Than céc USD/tén 242 195 195 252 240 240 -4.0% -18.8% -18.8%
Thép phé USD/tén 486 475 480 504 510 510 -3.5% -6.9% -5.9%
Gia ban
Thép xay dung USD/tan 587 563 552 622 630 625 -5.7% -10.7% -11.7%
Thép cudn can néng USD/tan 598 570 570 584 584 584 2.4% -2.4% -2.4%

Nguon: KBSV udc tinh

Bang 16: DU phéng KQKD 2023 - 2024

(ty VND) 2023F +/-%YoY 2024F +/-%YoY Chd thich

Ky vong doanh thu 2024 tang trudng nhd su hoi phuc trong san

Doanh thu 141,409 111,947 -21% 121,633 9% Ivgng tiéu thu thép xéy dung

Gid vén hang ban -124,646 -101,025 -19% -105,455 4%

L3i gop 16,763 10,922 -35% 16,179 48% :;?,ut;zl;t::?t;?;nt::;:T::/gging gia tang gilip gid ban thuan
Bién ldi gop 12% 10% -2% 13% 4%

Thu nhép tai chinh 3,744 2,798 -25% 3,041 9%

Chi phi tai chinh -7,027 -3,984 -43% -5,025 26%

Chi phi 15i vay -3,084 -3,984 29% -5,025 26%

L&i/(16) ti cong ty LD -1 0 -100% 0 100%

Chi phi SG&A -3,685 -3,610 2% -3,649 1%  Chiphi SG&A dudc t8i uu, ky vong di ngang so v4i 2023
Bién SG&A 3% 3% 1% 3% 0%

L3i/(16) tif HDKD 9,794 6,126 -37% 10,545 72%

Thu nhép khac, rong 129 27 -719% 0 -100%

LNTT 9,923 6,153 -38% 10,545 71%
Bién LNTT 7% 5% -2% 9% 3%

Chi phi thué -1,479 -923 -38% -1,582 71%

Lgi nhudn sau thué 8,444 5,230 -38% 8,963 71%
Bién LNST 6% 5% -1% 7% 3%

Lgi nhuan CD cong ty me 8,484 5,204 -39% 8,963 72%
Bién LNCD cdng ty me 8% 4% -3% 7% 3%
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Khuyén nghi MUA véi ¢ phiéu HPG, Chdng t6i 4p dung phudng phép P/E va DCF nham xac dinh gié tri hdp ly ciia HPG

gia muc tiéu 32,600 VND/c4 phiéu, trong khung thgi gian 1 ndm, ching tdi xac dinh gid tri hgp ly cia HPG la 32,600
VND/cG phiéu, tuong Ung v8i mic upside 16% so vdi gia déng clia ngay
19/09/2023.

Bang 17. Bang tong hgp dinh gia

Phudng phap Ti trong Gia tri
DCF
Beta X 14
Risk-free rate % 5.00%
Risk premium % 7.55%
WACC % 11%
Gia trj doanh nghiép Ti VND 257,496
Tién, tudng dudng tién va dau tu ngan han TiVND 36,101
Ng vay ngan han va dai han TiVND 60,627
Gia tri VCSH Ti VND 232,970
SLCP Triéu 5,815
Gia cd phiéu VND/c6 phiéu 40,060
P/E
EPS @ 2024 VND 1,541
P/E target X 10
Gia cd phiéu VND/c6 phiéu 15,400
DCF VND/c6 phiéu 70% 28,000
P/E muc tiéu 2024 VND/c6 phiéu 30% 4,600
Gia tri muc tiéu VND/c6 phiéu 32,600

Ngudn: KBSV udc tinh

Biéu d6 18. Dién bién lich sif P/E clia HPG Bi€u d6 19. Dién bién lich st P/B cia HPG
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PHU LUC
Bao cdo K&t qua HDKD Bang can dbi ké toan
(Ty VND) (Ty VND)
(Bdo c4o chuan) 2021 2022 2023F 2024F (Bdo cao chuan) 2021 2022 2023F 2024F
Doanh s3 thuan 149,680 141,409 111,947 121,633 TONG CONG TAI SAN 178236 170,336 184,412 217,329
Gi vén hang bén -108,571 -124,646 -101,025 -105,455 TAI SAN NGAN HAN 94,155 80,515 79,170 91,270
L3i gop 41,108 16,763 10,922 16,179 Tién va tudng dudng tign 22,471 8,325 3,825 12,883
Thu nhép tai chinh 0 0 0 0 Gid tri thuan dau tu ngén han 18,236 26,268 27,421 27,421
Chi phi tai chinh 3071 3,744 2,798 3,041 Céc khoan phai thu 7,663 9,803 14,736 13,240
Trong dé: Chi phi l&i vay -3,732 -7,027 -3,984 -5,025 Hang ton kho, rong 42,134 34,491 30,686 35,223
L5i/(18) tif cong ty lién doanh (tif n¥m 2015) 4 1 0 0 TAI SAN DAI HAN 84,082 89,821 105,242 126,059
Chi phi ban hang -2,120 -2,666 -2,521 -2,554 Phai thu dai han 809 894 899 899
Chi phi qun Iy doanh nghiép 1,324 -1,019 -1,083 -1,095 Tai san 6 dinh 69,281 70,833 85,134 105,951
L&i/(18) tit hoat ddng kinh doanh 37,008 3,453 5,545 5,283 Tai san dg dang dai han 9,699 13,363 14,405 14,405
Thu nhép khac 797 872 0 0 Dau tu dai han 7 1 1 1
Chi phi khac 748 743 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhap khac, rong 48 129 27 0 NG PHAI TRA 87,456 74,223 83,069 107,022
L&i/(18) tit cdng ty lién doanh 0 0 0 [ Ng ngén han 73,459 62,385 49,848 52,551
L5i/(18) rong trudc thué 37,057 9,923 6,153 10,545 Phai tra ngudi ban 23,729 11,107 13,139 12,170
Chi phi thué thu nhap doanh nghiép -2,536 -1,479 -923 -1,582 Vay ngén han 43,748 46,749 32,283 36,293
L4i/(18) thuan sau thué 34521 8,444 5,230 8,963 Phai tra ngin han khéc 5,983 4,530 4,426 4,088
Lgi ich c6 déng thiéu s6 43 -39 26 0 N dai han 13,996 11,837 33,221 54,471
L&i/(16) thuan sau thué 34,478 8,484 5,204 8,963 Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 13,465 11,152 32,402 53,652
Chi s8 hoat ddng Phai tra dai han khac 532 686 819 819
(%) 2021 2022 2023F 2024F VON CHU SG HTU 90,781 96,113 101,317 110,280
Ty suat Igi nhuan gép 27.5% 11.9% 9.8% 13.3% Vén gép 44,729 58,148 58,148 58,148
Ty sudt EBITDA 31.3% 12.2% 14.7% 14.7% Thang du vén ¢ phan 3212 3,212 3,212 3,212
Ty suat EBIT 21.2% 7.4% 8.5% 8.5% Quy khac 1,076 920 920 920
Ty suat i nhudn trudc thué 24.8% 7.0% 5.5% 8.7% Lai chua phén phai 41,763 33,834 39,037 48,001
Ty sudt l&i hoat déng KD 24.7% 2.4% 5.0% 43% Vén ngén sach nha nudc va quy khac 0 0 0 0
Ty sudt lgi nhuan thuan 23.1% 6.0% 4.7% 7.4% Lgi ich ¢6 dbng khéng kiém soat 0 0 0 0
Béo co luu chuyén tién té Chi s6 chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
L& trudc thué 37,057 9,923 6,153 10,545 Chi s6 dinh gié
Khau hao TSCD 6,077 6,814 6,949 7,516 P/E 4.6 123 315 183
L4i/(16) tif hoat ddng dau tu -1,661 -1,822 0 0 P/E pha lodng 46 123 315 183
Chi phi l5i vay 44,209 19,199 17,087 23,087 P/B 18 11 16 15
L3i/(18) trudc nhiing thay déi vén liu déng 44209 19,199 17,087 23,087 P/S 79.0 518 80.9 80.9
(Tang)/gidm cac khoan phai thu -3,039 4,723 -4,843 1,495 P/Tangible Book 23 15 19 16
(Tng)/giam hang ton kho -16,949 8,022 3,805 -4,537 P/Cash Flow 6.0 86 147 135
Tang/(gidm) céc khodn phai tra 9,250 -14,681 2,032 -969 Gia tri doanh nghiép/EBITDA 43 7.8 131 104
(Tang)/giam chi phi tra trudc -814' -19 -4 0 Gia tri doanh nghiép/EBIT 4.9 119 222 155
Ching khodn kinh doanh, chi phi [i vay, thué va khac -5,936 -5,053 -6,961 -6,945
Luu chuyén tién té rong tif cac hoat déng san xuét kinh doanh 26,721 12,192 11,119 12,131 Hiéu qua quan ly
Tién mua tai san c& dinh va cac tai san dai han khac -11,621 -17,966 -21,250 -28,333 ROE% 4% 9% 13% 11%
Tién thu dudc tif thanh Iy tai san c6 dinh 49 14 0 0 ROA% 3% % 10% 9%
Tién cho vay hodc mua céng cu ng -41,061 -55,506 0 0 ROIC% 4% 8% 12% 10%
Tién thu tif cho vay hogc thu tif phat hanh céng cu ng 31,076 47,413 -1,153 0 CAu trdc tai chinh
Dau tu vao cic doanh nghiép khac 0 -372 0 0 Ty sudt thanh todn tién mat 03 0.1 0.1 0.2
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 834 0 0 0 Ty sudt thanh todn nhanh 0.7 0.7 0.9 10
C3 tifc va tién i nhan dudc 1,054 1,706 0 0 Ty sudt thanh todn hién thai 13 13 16 17
Luu chuyén tién té rong tif hoat dong dau tu -19,669 24,712 22,403 -28333 Vén vay dai han/Vén CSH 15% 12% 32% 49%
Tién thu tif phat hanh ¢4 phiéu va vén gop 1 4 0 0 Vén vay dai han/Téng Tai san 8% % 18% 25%
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 V8n vay ngan han/Vén CSH 48% 49% 32% 33%
Tién thu dudc céc khoan di vay 125,075 135,257 142,041 167,301 V&n vay ngan han/Téng Tai san 25% 21% 18% 17%
Tién tra cac khoan di vay -121,653 -134,631 -135,257 -142,041 Cong nd ngén han/Vén CSH 33% 16% 17% 15%
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 17% 9% 10% %
C6 tlfc da tra -1,693 2,247 0 0 Téng céng ng/Vén CSH 33% 17% 18% 15%
Tién (& d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 1% 10% 10% 8%
Luu chuyén tién té tif hoat ddng tai chinh 1,740 -1,617 6,784 25,260 Chi s8 hoat dng
Luu chuyén tién thuan trong ky 8,792 -14,137 -4,499 9,058 Hé s8 quay vong phai thu khich hang 336 357 25.0 222
Tién va tudng dudng tién dau ky 13,696 22471 8,325 3,825 Hé 56 quay vong HTK 32 33 31 32
Tién va tudng dudng tién cudi ky 22,471 8,325 3,825 12,883 Hé s6 quay vong phai tra nha cung cap 72 58 83 83

Ngudn: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KB SECURITIES VIETNAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phuadng Linh - Chuyén vién phéan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban & & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & H6a Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

H6 Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha N&i

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: N3m gitl: 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:

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 tU 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/

