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NKG hoan thanh 44% ké hoach nam
sau 1H2025

Tap trung thic day ndi dia trong
trung han, can thdi gian dé md rong
cac thi trudng xuat khau méi nham
thay thé san lugng tu My

Ky vong gia thép tang 3% YoY trong
2026, udc tinh bién l3i gdp dat 8.4%,
tang nhe so vdi cing ky

Khuyén nghi TRUNG LAP, gia muc
tiéu 16,500 VND/cé phiéu

TRUNG LAP ¢

Thép Nam Kim (NKG)

Nha may Phu My di vao hoat dong trong 1H2026

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

Doanh thu va LNST ctia NKG trong 1H2025 dat lan lugt 7,899/157 ty VND (giam
28%/58% YoY) do (1) san lugng tiéu thu giam 23% YoY, trong dd, san lugng xuat
khau giam 48% so véi clng ky va (2) gia vén hang ban tang do thay déi nguén HRC
dau vao khién chi phi san xuat gia tang.

Ching t6i ky vong san lugng tiéu thu tdn ma trong nudc sé dudc thic ddy nhd hoat
dong xay dung dan dung va thi trudng Bat dong san budc vao giai doan tang
trudng trong 2025 - 2027. Trong 7M2025, thi phan tén ma cta NKG dat 15% (so vdi
11% trong 2024), thi phan tai thi truGng mién Nam dat 22% (so vdi 14% cung ky).
Bén canh dd, theo ké hoach clia Ban lanh dao, nha may Nam Kim Phu My sé di vao
hoat dong tur 1Q2026. KBSV udc tinh san lugng tiéu thu ton ma cla NKG trong 2026
tang 21% YoY.

Gia HRC va tdn ma tai Trung Qudc tang 7%/4% tu dau 3Q2025, phan anh tam ly
khdi sac clia cdc nha san xuat sau khi chién dich “chdng canh tranh tiéu cuc” dudc
cdng b8 vai ky vong cat gidm san lugng san xuat thép du thifa. Ching téi ky vong
gia thép s& dan budc vao chu ky tang mdi, tuy nhién, gia ton ma cta NKG sé c6 da
tang chdm han so vai gia HRC do cudc canh tranh thi phan trong nudc gia tang
khi€n NKG phai can bang gilta muc tiéu lgi nhuan va cong suat, dac biét la khi Nam
Kim Phi My sé di vao hoat dong tif 1H2026.

KBSV xac dinh gia tri hdp ly cia NKG & muic 16,500 VND/c6 phiéu (thap han gia thi
trudng 10%) va khuyén nghi TRUNG LAP.

Dif liéu giao dich Bién ddng gia c6 phiéu

. en Ty lé CP ty do chuyén nhugng 5% (%) M 3M 6M 12M
Gia muc tiéu VND 16,500 At
: ’ GTGD TB 3 thang (ty VND/triéu USD) 314.4/119  Tuytdéi 15 51 23 23
Téang/giam (%) -10% S& hitu nudc ngoai (%) 6.9%  Tudng dai 12 24 -4 -12
Gid hién tai (19/09/2025) VND 18,250 Cé dong 1én
Gid muc tiéu dong thudn VND 14,900 H6 Minh Quang 15.9%
Vén héa thi trudng
R , 0.89/0.34
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia NKG (LHS, YND)
FY-end 2023A 2024A 2025F 2026F ) )
_ _ _ Thay déi so v&i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 18,596 20,609 16,407 21,238
L3i/(16) tif HDKD (ty VND) 177 557 412 505 25,000
Lgi nhuan ctia CD céng ty me (ty VND) 117 453 415 404 20,000
EPS (VND) 446 1,434 926 903 Eggg
Tang trudng EPS (%) -194.2 2215 -35.4 -2.5 5000
P/E (x) 55.3 10.1 19.7 20.2 0 P P
P/B (x) 13 08 11 1.0 I3sggggaaqgg8gaaq
1585855553 2%
ROE (%) 22 8.0 6.0 5.0 c288¢22235238
Ty suat c6 tuc (%) 0.0 0.0 0.0 0.0

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2024

KBSV

RESEARCH

Hoat dong kinh doanh

mNoi dia

m Xudt khau

NKG [a mét trong nhiing nha san xuét thép I6n
nhat tai Viét Nam, hoat déng trong linh vuc san
xudt tén ma, thép 8ng véi cong suat 1.2 triéu
tan/ndm, thi trudng chinh tép trung & khu vuc
phia Nam. Tinh t&i cugi 2023, NKG la Top 3 nha
san xuat Tén ma Ién nhat Viét Nam véi 16.9% thi
phan.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Udc tinh san lugng tiéu thu ton ma ting 21% YoY trong 2026, dudc thiic day bdi cdng suatbd sung
ti Nam Kim Phi My giai doan 1 khi di vao hoat dong trong 1H2026

Ky vong gia thép dan budc vao chu ky tang méi, udc tinh gia ton ma cia NKG tang 3% YoY trong

2026, bién l3i gop udc tinh dat 8.4%

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

Doanh thu
EBIT
LNST cong ty me

Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E
-24% -10% 18,868 25,224 -13% -16%
-22% -13% 563 736 3% 12%
-24% -35% 329 567 26% -29%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban co sé:

VND 20,000
(gia thép trung binh 2026 tdng 6% YoY)

1) Tiéu thu 2026 tang 21% YoY
2) Gia thép tang 3% YoY trong 2026

Gia hién tai

VND 19,600

Kich ban tich cuc:

Kich ban cd s (Gid muc tiéu)

1) Tiéu thu 2026 t3ng 30% YoY

VND 16,500

2) Gia thép tang 6% YoY trong 2026

Kich ban tiéu cuc

VND 14,700
(gia thép trung binh 2026 tang 1% YoY)

Kich ban tiéu cuc

1) Tiéu thu 2026 tang 15% YoY

2) Gia thép tang 1% YoY trong 2026
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Bang 1. Cap nhat Két qua Kinh doanh

KBSV
RESEARCH

Hoat dong Kinh doanh

(ty VND) 2Q2024  2Q2025  +/-%YoY  1H2024  1H2025 +/-%YoY Chii thich
Doanh thu 5,661 3,808 -33% 10,952 7,899 -28%
Nbi dia 1,915 2,265 18% 3,522 4248 21%
Xudt khau 3,769 1,562 -59% 7,478 3,688 -51%  Tac dong tiéu cyc tif viéc tang thué nhap khau vao
thi trudng My
Ldi nhuén gép 512 270 -47% 1,079 533 -51%
Bién Igi nhuan gbp 9.0% 7.1% -195 bps 9.9% 6.8% -310bps  Chi phi dau vao téng sau khi bién phap CBPG HRC
nhap khau tif Trung Quéc, Han Quéc ¢6 hiéu luc
Thu nhap tai chinh 114 60 -47% 179 107 -40%
Chi phi tai chinh -70 -144 105% -191 -208 9% Loty gia 88ty VND trong 2Q2025
Lgi nhudn tif cdng ty LD, LK 0 0 0 0
SG&A -284 -169 -41% -608 -337 -45%  Chi phivan chuyén 1H2025 giam 54% so vdi cung ky
L&i/ 16 tif hoat ddng kinh doanh 272 18 -93% 459 95 -79%
Thu nhap khac 1 94 1 98 Lgi nhudn tif viéc thanh ly tai san ¢& dinh
Lgi nhuén trudc thué 273 112 -59% 460 193 -58%  1H2025 hoan thanh 44% k& hoach ndm
Lgi nhudn sau thué 220 92 -58% 370 157 -58%
LNST cng ty me 220 92 -58% 370 157 -58%
Bién LNST 3.9% 2.4% -148 bps 3.4% 2.0% -139 bps
Ngudn: NKG, KBSV
Bang 2. San lugng tiéu thu ctia NKG
(tan) 2Q2024 2Q2025 +/-%YoY 1H2024 1H2025 +/-%YoY Chu thich
Tén ma 240,328 201,736 -16% 468,361 407,159 -13%  San lugng tiéu thu ndi dia 1H2025 tdng 84% YoY
trong khi san lugng xuat khau giam 48% so vdi
cung ky
Thép 8ng 37,034 0 -100% 63,504 0 -100%
Tong 277,362 201,736 -27% 531,865 407,159 -23%
Ngudn: VSA, FiinProX, KBSV
Bi€u d6 3. San lugng tiéu thu tén ma ndi dia va xuat khau Bi€u d6 4. Tudng quan tiéu thu va gia tdn ma ndi dia cia NKG
(tan) mNOidia mXudt khau San lugng (LHS, tan) ASP (RHS, VND/kg)
iggggg T 100,000 T - 27,000
1000 90,000 +
160,000 80000 + + 26,000
140,000 70,000 1 =+ 25,000
120,000 60,000 —+ 24,000
100,000 50,000 +
80,000 40,000 + T 23,000
60,000 30,000 -+ 22,000
40,000 20,000
20,000 10,000 11 T 21,000
0 0 AREREENEENEENEENEEREEAEENEEAIRPTYIN
R EEEEEEE
5533555385383

Ngudn: VSA, FiinProX, KBSV

Nguon: VSA, FiinProX, KBSV
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Nhu cdu ndi dia héi phuc la dong
luc tang trudng chinh nhung phai
d&i m3t véi canh tranh thi phan gay
gat

Biéu db 5. DU phéng ngudn cung can h tai Ha Noi TP. HCM

KBSV

RESEARCH

Trong b&i canh san lugng xuat khau chiu tac dong tiéu cuyc tif thué quan gia
tang, ching t6i duy tri quan diém rang nhu cau ndi tiéu thu ndi dia gia tang sé
[a dong luc thic day tang trudng chinh cho nganh thép giai doan 2025 - 2027.
Trong dd, ching téi ky vong su hoi phuc cua thi truGng Bat dong san sé co tac
dong tich cuc [én hoat dong xay dung dan dung, tuf dd, kich thich san lugng
tiéu thu ton ma. Theo CBRE, tai TP. H6 Chi Minh, nguén cung can hg udc tinh
tang 16%/ndam tir 2025 - 2027.

Tuy nhién, dudi tac dong cla xu hudng phong vé thudng mai véi nganh thép tai
M§ va EU, mUc d6 canh tranh vé thi phan trong nudc dudc du bao sé tiép tuc
gia tang trong thai gian tdi. Ching t6i udc tinh thi phan cla NKG trong 7 thang
dau 2025 dat xap xi 15% (so vGi 11% trong 2024), thi phan tai khu vuc mién
Nam dat 22% (so v&i 14% trong cung ky).

Biéu db 6. Canh tranh thi phan tén ma gia tang tif ddu 2025

(cn ho)
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Ngudn: Bloomberg, KBSV Nguon: KBSV

Nha may Nam Kim Phu M§ giai
doan 1 di vao hoat dong tu 1Q2026

NKG d3 diéu chinh tang CAPEX cia Nam Kim
Phd M§ 1€n 6,200 ty VND (+38% so v3i ké
hoach ban dau) nham b sung day chuyén,
céng nghé, san xuat Thép dién tU Silic ing
dung trong dong cd dién, 6 t6, may bién ap...
Theo chia sé ctia Ban lanh dao, 2-3 quy dau
tién sau khi di vao hoat dong, Nam Kim Phd
M§ s& van hanh & mic cng suat 50-60%,
hudng t&i muc tiéu 100% vao 2027.

Tinh t&i cudi 2Q2025, gia tri xay dung cd ban d& dang cia Nha may Nam Kim
Pha My dat 3,003 ty VND (tuong Ung véi 48% tong vén dau tu). Ban lanh dao ky
vong Nam Kim Phu M¥ giai doan 1 sé di vao hoat dong trong 1H2026, nang
c6ng suat ton ma ctia NKG [én mdc 1.4 triéu tan trong 2026 (tang 40% so vdi
cung ky). KBSV udc tinh san lugng tiéu thu tdn ma clia NKG dat 0.82/1.06 triéu
tan (giam 7% YoY trong 2025 nhung tang 30% YoY trong 2026).

Biéu d6 7. Céng suit tdn ma clia NKG

(triéu tan/nam) BMNMTOnmasS61l  mMNMTon maS6 2 NM Pha My

25 T
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] I I I I l
0.0 -
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Ngudn: NKG, KBSV
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Ky vong bién 3i gop cai thién nhe

Chiing t6i cho rang cic dgt diéu chinh gia s&
chi yéu dé can bang vdi dién bién gia HRC
trong boi canh cac doanh nghiép san xuat ton
ma dich chuyén kénh tiéu thy chinh vé thj
trudng ndi dia, khién sy canh tranh vé thj
phan gia tang

S6 ngay quay vong hang ton kho tang lén 143
ngay trong 2Q2025 (so vdi 119 ngay trong
1Q2025) do doanh s suy giam

KBSV

RESEARCH

Chinh sach “chdng canh tranh tiéu cuc” ctia Chinh phd Trung Quéc da gidp cai
thién tdm ly cac nha san xuat thép, khién gia HRC va ton ma trong 3Q2025 tang
[&n (UGt 7%/4% so véi th&i diém cudi 2Q2025. Ching tdi ky vong tac ddng ti
chinh sach trén sé& hé trg gia thép dan hdi phuc trong tudng lai nhd (1) cit giam
c6ng suat san xuat du thifa va (2) giam thiéu canh tranh khéng lanh manh vé
gia gilia cac nha san xuat. Tuy nhién, theo quan di€ém ctia KBSV, cac doanh
nghiép san xuat thép thugng nguon (thép xay dung, HRC) sé& la cac ddn vi dugc
hudng gi [6n nhat vdi gia thép dau ra cai thién khi san lugng thép thé suy
giam. Diéu nay s& cd tac ddng tiéu cuc trong ngan han tdi bién 13i gdp cua cac
doanh nghiép san xuat ton ma khi (1) gia HRC dau vao tang nhanh hon, (2) viéc
diéu chinh tang gia ban sé& phu thudc vao slic mua ctia ngudi tiéu dung cudi.

Chung t6i ky vong nhu cau tiéu thu hoi phuc tai thi trudng ndi dia sé tao diéu
kién dé NKG diéu chinh gia tén ma tudng (ing vdi dién bién gid HRC, ky vong gia
ton ma tang 3% YoY. KBSV udc tinh bién [3i gép ctia NKG dat 7.9%/8.4% trong
2025/2026.

Biéu d6 8. Tudng quan gia HRC va gia tdn ma ctia NKG

HRC (LHS, VND/kg)

T6n ma (RHS, VND/kg)

17,000 + T 27,000
16,000 + -+ 26,000
15,000 + -+ 25,000
14,000 + -+ 24,000
13,000 + -+ 23,000
12,000 + -+ 22,000
11,000 + -+ 21,000
10,000 20,000
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Ngudn: NKG, KBSV

Biéu d6 9. Dién bién hang ton kho clia NKG

(ty VND) Tonkho  ==--- Trung binh
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Ngudn: NKG, KBSV
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Bang 9. Du phdng Két qua kinh doanh

KBSV

RESEARCH

Du phong Két qua Kinh doanh

(ty VND) 2024 2025 +/-%YoY 2026 +/-%YoY Chu thich

Doanh thu 20,609 16,407 -20% 21,238 29% Ky vong san lugng tiéu thu 2026 tang 21% YoY

Lgi nhuén gép 1,832 1,302 -29% 1,783 37%

Bién lgi nhuan gbp 8.9% 7.9% -95 bps 8.4% 46bps Ky vong gid thép tdng 3% YoY trong 2026

Lai tien gui 28 28 0% 53 87%

Chi phi l3iva Chi phi |3i vay tang 71% YoY trong 2026 do diing vén
P Y 208 219 6% 375 7106 ) P1iarvaytang £ Yot trong & &

héa chi phi tif Nam Kim Phu My giai doan 1

L&i/16 ty gia, khac 43 71 -266% 0 -100%

Lgi nhuan tif cdng ty LD, LK 0 0 0

SG&A -1,138 -720 -37% -956 33%

L&i/ 16 tif hoat ddng kinh doanh 557 412 -26% 505 22%

Thu nhép khac 1 99 13648% 0

Lgi nhudn trudc thué 558 515 -8% 505 2%

Lgi nhuén sau thué 453 415 -8% 404 -3%

LNST cdng ty me 453 415 -8% 404 -3%

Bién LNST 2.2% 2.5% 33 bps 1.9% -62 bps

Ngudn: NKG, KBSV
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Khuyén nghi TRUNG LAP véi NKG,
gia muc tiéu 16,500 VND/c6 phiéu

Dinh gia

KBSV

RESEARCH

Gia c6 phiéu NKG d3 tang 31% trong 3 thang trd lai day, vugt tréi so vdi ty suat
[gi nhudn cta VN-Index trong cling khoang thdi gian. Ching tdi cho rang tac
dong tiéu cuc cta thu€ quan dp dung cho tén ma nhap khau tai cac thi trudng
[6n nhu M§ va EU d3 dugc phan anh vao gia c6 phiéu, déng thai, cac théng tin
tich cuc lién quan tdi viéc tang gia thép trong 3Q2025 da c6 nhiing tac dong lén
trién vong clia NKG trong thai gian tdi. SU dung |gi nhudn udc tinh cho 2026 va
ap dung phudng phap dinh gia PER va PBR muc tiéu, KBSV xac dinh gia tri hdp

ly ciia NKG & muic 16,500 VND/cd phiéu.

Bang 10. Téng hgp dinh gia

Phuong phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
PER 13.0 11,700 50% 5,850
PBR 1.2 21,300 50% 10,650
Gid muc tiéu 16,500
P/E forward 2026 17.8
P/B forward 2026 1.0
EV/EBITDA forward 2026 1.7
Ngudn: KBSV
Biéu d6 11. Tudng quan PBR va ROE ctia NKG 10 nam gan nhit
PBR PB 10Y avg 2STD -1STD +1STD +2STD ROE
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Ngudn: NKG, KBSV
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NKG - Bang tém tat KQKD va du phéng, 2023A - 2026F

KBSV

RESEARCH

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 18,506 20,609 16,407 21,238 TONG CONG TAI SAN 12,235 13,519 16,901 19,551
Gi4 v6n hang ban 17,484 18,777 -15,105 -19,455 TAI SAN NGAN HAN 9,323 10,202 10,498 12,555
Lai gop 1,112 1,832 1,302 1,783 Tién va tudng dudng tién 785 392 137 1,175
Thu nhap tai chinh 230 341 121 53 Gié tri thuan dau tu ngdn han 290 247 1,106 1,106
Chi phi tai chinh 426 411 201 375 Cac khoan phai thu 1,927 1,943 1,667 2,156
Trong dé: Chi phi l&i vay -293 -208 -219 -375 Hang ton kho, rong 5,719 6,690 6,444 6,973
L3i/(18) tlf cong ty lién doanh (tif nam 2015) ] 0 ] 0 TAI SAN DAI HAN 2,913 3317 6,403 6,996
Chi phi ban hang -609 -1,018 -644 -855 Phai thu dai han [ 1 1 1
Chi phi quan y doanh nghiép -130 -120 76 -101 Taisan ¢6 dinh 2,359 2,021 1,666 5633
L&i/(18) tif hoat ddng kinh doanh 177 557 412 505 Tai san d& dang dai han 312 286 3,661 286
Thu nhap khac 1 2 99 0 D3 tuf dai han 3 525 516 516
Chi phi khac 0 -1 99 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 0 1 99 0 NG PHAI TRA 6,812 7,648 9,036 11,282
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 6,784 7,621 7,241 8,651
L5i/(18) rong trudc thué 177 558 515 505 Phai tra ngudi bén 1,631 856 1,561 1,941
Chi phi thué thu nhdp doanh nghiép -60 -105 -101 -101 Vay ngén han 4,768 6,312 5477 6,276
L4i/(18) thuan sau thué 117 453 415 404 Phai tra ngén han khac 385 453 203 434
Ldi ich cia ¢ déng thiéu s& 0 0 0 0 N dai han 28 27 1,795 2,631
Ldi nhuén ctia C8 déng ctia Cong ty me 117 453 415 404 Phai trd nha cung cap dai han 0 0 0 0
Vay dai han 0 0 1,770 2,606
Phai tra dai han khac 28 27 25 25
Chi s§ hoat dong 2023 2024 2025 2026 VON CHU SG HUU 5423 5871 7,865 8,269
Ty suat lgi nhuan gép 6.0% 8.9% 7.9% 8.4% Vén gép 2,633 3,159 4,476 4,476
Ty suit EBITDA 26% 43% 5.2% 5.0% Thing du vén cé phan 86 259 522 522
Ty suat EBIT 0.5% 2.5% 2.9% 2.4% Quy khac 273 281 281 281
Ty sudt Igi nhuén trudc thué 1.0% 2.7% 3.1% 2.4% L&i chua phan phai 1,731 2,172 2,586 2,990
Ty sudt i hoat dong KD 1.0% 2.7% 2.5% 2.4% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 0.6% 2.2% 2.5% 1.9% Lgi ich ¢8 ddng khdng kiém soat 0 0 0 0
Béo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2023 2024 2025 2026 (, %, VND) 2023 2024 2025 2026
L5i trudc thué 177 558 515 505 Chi s8 dinh gi&
Khdu hao TSCD 376 370 372 554 P/E 55.3 10.1 197 20.2
L&i/(18) tir hoat déng dau tu -19 -29 0 0 P/E pha lodng 55.3 10.1 19.7 202
Chi phi l3i vay 293 208 219 375 P/B 13 0.8 11 10
L3i/(18) trudc nhiing thay déi vén luu dong 622 1,145 1,107 1,433 P/S 03 0.2 05 04
(T&ng)/giam cac khoan phai thu -482 307 276 -490 P/Tangible Book 33 27 6.0 15
(T&ng)/gidam hang ton kho 1,488 -972 247 -530 P/Cash Flow 24.2 -8.2 5.6 149
Téng/(giam) cac khoan phai tra -1,045 -763 705 380 Gia tri doanh nghiép/EBITDA 14.0 9.9 16.0 115
( Téng)/giam chi phi tra trudc -11 -12 0 0 Gia tri doanh nghiép/EBIT 28.1 151 263 19.2
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -304 -265 -863 -245
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 269 -560 1411 550 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cac tai san dai han khac -130 -884 -3,391 -1,146 ROE% 2% 8% 6% 5%
Tién thu dudgc tif thanh ly tai san ¢ dinh 0 1 0 0 ROA% 1% 4% 3% 2%
Tién cho vay hodc mua cdng cu ng -40 -812 -850 0 ROIC% 1% 4% 3% 3%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 15 340 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 0.0 0.1
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan nhanh 0.4 03 0.4 0.5
C6 tfc va tién 1di nhan dugc 10 15 0 0 Ty sudt thanh toan hién thdi 14 13 14 15
Luu chuyén tién té rong tif hoat dong dau tu -146 -1,340 -4,242 -1,146 Vén vay dai han/Vén CSH 0.0 0.0 02 03
Tién thu tf phat hanh c8 phiéu va vén gép 0 0 1,579 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.9 11 0.7 0.8
Tién thu dugc cac khoan divay 18,142 20,726 936 1,634 Vén vay ngén han/Téng Tai san 0.4 0.5 0.3 0.3
Tién tra cac khoan divay -18,451 -19,216 0 0 Cdng ng ngén han/Vén CSH 0.4 0.2 02 03
Tién thanh toén vén géc di thué tai chinh -34 3 0 0 Cdng ng ngén han/Téng Tai san 02 0.1 0.1 0.1
C6 tifc da tra 0 0 0 0 Téng cdng ng/Vén CSH 0.4 02 02 03
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 02 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh -342 1,507 2,515 1,634 Chi s6 hoat dong
Luu chuyén tién thudn trong ky -220 -393 -255 1,038 Hé s8 quay vong phai thu khach hang 9.1 111 111 133
Tién va tudng dudng tién dau ky 1,005 785 392 137 Hé s3 quay vong HTK 23 29 34 39
Tién va tudng dudng tién cudi ky 785 392 137 1,175 Hé s8 quay vong phai trd nha cung cap 125 1.1 125 16.7
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(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 l4p:
Vugt trdi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) 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 thdng tin, dit liéu la
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. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia 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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