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CTCP TAP DOAN HOA SEN (HSG)

THEP
Gia hiép tai ) VND20.850
E%f{thap atS2 /N p25.500/VND16.600
Gia muc tiéu VND26.000
Gia muc tiéu trwdc do VND34.000
Consensus 5,0%
Tiém nang tang gia 24,7%
Ty suét cb tirc 0,0%
Tbng ty suét sinh |oi 24,7%
Trién vong Kha quan
binh gia Kha quan
Phan tich kT thuat Tiéu cuc
Thi gia vén (ty USD) 0,53
GTGDBQ 3 thang (tr USD) 11,7
S& hiru NN (tr USD) 0,49
Sé CP Iwu hanh (tr) 616
Sé CP sau pha loang (tr) 616
HSG Nganh VNI
P/E trwot 11,3x 12,7x 13,4x
P/B hién tai 1,2x 1,2x 1,7x
ROA 4,7% 3,3% 1,3%
ROE 8,1% 8,7% 4,8%

* di? liéu ngay 14/8/2024

Dién bién gia

40%

O%W

-40%
T08/23 T12/23 T04/24

HSG  emmm\/NIndex
Gia cb phiéu (%) 1T 3T 12T

HSG -14,6 7,5 12,1
Twong quan VNIndex -12,4 6,1 11,3

Co’ céu s& hivu

Lé Phuwoc Vi 17,0%
Dragon Capital 8,0%
Khéac 75,0%

Téng quan doanh nghiép

Tap doan Hoa Sen la cong ty san xuét va kinh
doanh tén thép hang dau Viét Nam va la nha
xudt khdu tén thép hang dau Béng Nam A.
HSG dang dan dau phan khic ton ma kém tai
Viét Nam véi cong suét 2,2 triéu tan va 28% thi
phan ban hang.

Chuyén vién Phéan tich:

Nguyén Quynh Phwong

Phuong.nguyenquynh@vndirect.com.vn

16/08/2024

Vua ton ma tro lai

Ching t6i duy tri khuyén nghi Kha quan cho HSG voi tiém nang tang gia 25%.
Chung t6i dieu chinh giam gia muc tiéu xuong con 26.000 dong trong khi gia
c0 phiéu da giam 7% ké tlr bao cao gan nhat ctia ching toi.

Ching t6i diéu chinh gidm dy phong LN cho nam 2024-25 lan luot la
23%/29% xuong con 1.240 ty dong va 1.890 ty dong, tang trung binh 53%
svck. Nguyén nhan cha yéu dén tir bién EBITDA thap hon ky vong.

HSG dang dwoc dinh gia & mirc P/B nam 2025 la 0,9x. V&i mirc ROE ky vong
cho nam 2025 la 15%, HSG xirng dang dwoc dinh gia & mdc P/B muc tiéu la
1,2x vao gitra nam 2025.

> San lwong ban hang Q2/24 tang 39% svck nhe xuat khau tang 42%.

> Bién EBITDA trong nira dau 2024 giam nhe tir 5,8% xudng 5% do luong
thép HRC nhép ton kho tang manh trong Q1/24 v&i mirc gia cao hon hién
tai, trong khoang tlr 550-580 USD.

> Murc ton kho cudi Q2/24 da ha nhiét sv quy trwéc sau khi dat dinh vao cubi
QL/24.

Téng san lwong ban hang tang 29% trong nam 2024 tir dong lwe xuat khau

Trong nira dau 2024, du thi triéng toan cau dang chiu stire ép tr méi trwdng 1ai suét
cao nhung hoat ddng xuat khdu ctia HSG van cé nhirng ting trwdng an twong. Theo
do, san lwong xuét khau trong nira dau 2024 da bang 70% so véi c& ndm 2023 va
hoan thanh khoang 50% dy phéng ca nam cula chuing téi. Chung t6i ky vong san
lwong xuat khau trong ndm nay sé ting 40% svck trong bdi canh nhu cau toan cau
phuc hdi va méi trwdng 18i suét néi 1dng hon cho dén cudi nam.

San lwong tiéu thu néi dia sé tang vao nam t&i nhé thi trweng BDS 4m 1én

Chuing tdi duy tri quan diém lac quan rang thij trwéng bat dong san sé dan cai thién
vao nam 2025, trong bbi cadnh méi trwdng |&i sudt cho vay thap hon va Luat D4t dai
dwoc ap dung. Do dé, chung t6i ky vong san lwgng ban hang trong nwéc clia HSG
sé tang 19%/21% trong nam 2024/25.

Thué gia chéng ban pha gia (AD) mang lai nhirng tac déng trai chiéu cho HSG

Dong Iwc tang gia: Chang t6i danh gia kha nang cao B Cong Thuong sé thyc hién
ap thué chéng ban pha gia ton ma dén tir Trung Quoc va Han Quoc Uy ban Chau
Au ciing ap dung mirc tran déi véi HRC nhap khau tir mét sé qudc gia c6 bao gom
Viét Nam. Tuy nhién, rdi ro gidm gia la B6 Cong Thuong hién dang diéu tra cac san
phdm HRC tir mét s cong ty Trung Quoc va An D6. Tuy nhién, chiing toi cho rang
AD sé dwoc thwce thi khi Viét Nam da khac phuc dwoc tinh trang thiéu hut cung HRC,
ma kha nang la vao nam 2026-2027.

Bién EBITDA ting nhe trong béi canh gia HRC giam manh

Vao cubi Q2/24, HSG co thé da ghi nhan lvgng hang ton kho chi phi cao hon nén
ap lwc 1én gia von hang ban cé thé sé gidm bot trong nlra cudi 2024.

2023 2024 2025 2026
Tang trwdng doanh thu (19%) 21% 3% 13%
Bién LN gop 9% 13% 15% 15%
LN rong (ty dong) 808 1.240 1.894 2.340
Tang trwdng LN rong -176% 53% 53% 24%
Bién LN rong 2% 3% 5% 5%
P/E 506,7 9,7 6,4 5,5
P/B 1,3 1,0 0,9 0,8
ROAE 0,3% 11,4% 15,5% 16,5%
No' rong/ VCSH (1an) 0,27 0,20 0,16 0,19
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CTCP THEP NAM KIM (NKG)

THEP
Gia hiép tai ) VND21.200
E%f{thap nhat52  \/ND26.800/VND17.300
Gia muc tiéu VND22.000
Gia muc tiéu trwdc do VND35.000
Consensus -14,3%
Tiém nang tang gia 3,5%
Ty suét cb tirc 0,0%
Tbng ty suét sinh |oi 3,5%
Trién vong Kha quan
Binh gia Trung lap
Phan tich kT thuat Tiéu cuc
Thi gia vén (tir USD) 245.7
GTGDBQ 3 thang (tr USD) 6.2
S& hiru NN (tr USD) 86.6
Sb CP Iwu hanh (tr) 263.3
Sé CP sau pha loang (tr) 395.2

NKG Peers VNI

P/E trwot 13.4x 12.0x 13.3x
P/B hién tai 1.0x 1.2x 1.7x
ROA 3.3% 3.1% 1.3%
ROE 9.2% 8.9% 4.8%

* di? liéu ngay 14/8/2024

Dién bién gia

40%

O%W

-40%

T08/23 T12/23 T04/24

NKG ~ emmm\/NIndex

Gia cb phiéu (%) 1T 3T 12T
NKG -115  -3,2 11,3
Twong quan VNIndex -9,3  -4,6 10,5
Co cau sé& hiru

Hb Minh Quang 14.2%
Unicorn specialty chemicals 5.0%
Khéac 80.8%

Téng quan doanh nghiép

CTCP Thép Nam Kim nam trong top 3 cong ty
dan dau ve mang téq ma tai Viét Nam v&i 17%
thi phan va cong suat thép dat khoang 1 triéu

tan/nam.

Chuyén vién Phan tich:

Nguyén Quynh Phwong

Phuong.nguyenquynh@vndirect.com.vn

16/08/2024

Ké hoach tang von mé rong céng suat

Chng t6i ha khuyén nghi cho NKG xudng Trung Iap vé&i tiém nang tang gia la
3,5%. Chung t6i dieu chinh giam gia muc tiéu xuong con 22.000 dong trong
khi gia co phiéu da giam 11% ké tr bao cao gan nhat clia ching toi.

Chung tdi diéu chinh giam dw phéng LN ndm 2024-25 |an lwot 1a 3%/25%
xubng con 827 ty ddng va 843 ty déng, tdng 605%/2% svck. Nguyén nhan chi
yéu dén tir bién EBITDA thap hon ky vong va ti 1& % chi phi BH&QLDN trén
doanh thu cao hon trong 2025.

Chuing t6i diéu chinh gidm hé sb dinh gia muc tiéu d& phan anh mdac gidm 32%
EPS trong nam 2025 do dy kién c6 phiéu sé bj pha loang 50%.

> San luvgng ban hang trong Q2/24 tang 10% svck 1én hon 280.000 tén, trong
d6 xuét khau tang 16% dat 181.000 tan.

> Bién EBITDA ctia NKG trong nira dau 2024 tang lén 6% tir mirc nén thap
4.5% clia nam ngodi va do cdng ty cling thwc hién quan ly hang ton kho hiéu
qua va than trong hon trong Q1/24.

> Murc tdn kho dwoc duy tri & mirc thip sv quy trwdc dat 3,4 thang.

Xuét khau tiép tuc tang trong bdi canh nhu cau toan cau én dinh nim nay

Trong nira dau nam 2024, du thi trwdng toan cau dang chiu strc ép tr mdi trwdng i
suét cao nhuwng hoat déng xuét khdu cia NKG van c6 nhirng téng trwéng an twong.
Chung t6i ky vong san lwgng xuat khdu nam nay sé ting 46% svck trong béi canh
nhu cau toan cau phuc hdi va méi trwong 1ai suat néi 1dng trong Q4/24.

Bién EBITDA c6 thé tang nhe vao 2025 khi cong suat hoat déng gan day

Bién EBITDA sé& dwoc duy tri 6n dinh trong nira cudi 2024 trong béi canh chénh léch
gia HRC gitra thi trwdng Viét Nam va cac nwéc phwong Tay dang thu hep khién NKG
dwoc hudng loi it hon. Ching tdi ky vong san lwgng ban hang néi dia manh hon va
ty 1& % gitra chi phi BH&QLDN va doanh sé th&p hon sé gilp cai thién bién EBITDA
tr 6,6% lén 7,2% vao nam 2025.

Thué gia chéng ban pha gia (AD) mang lai nhirng tac déng trai chiéu cho NKG

Dong Iwc tang gia: Chung toi danh gia kha nang cao B6 Cong Thuong sé thie hién
ap thué chdng ban pha gia ton ma dén t Trung Quoc va Han Quoc Uy ban Chau
Au ciing 4p dung mtc tran ddi véi HRC nhap khau tir mét sé qudc gia c6 bao gom
Viét Nam. Tuy nhién, rdi ro gidm gia 1a B6 Céng Thwong hién dang diéu tra cac san
phdm HRC tir mot s6 céng ty Trung Quéc va An Dd. Tuy nhién, ching téi cho réng
AD sé duoc thuc thi khi Viét Nam da khac phuc dwoc tinh trang thiéu hut cung HRC,
ma kha nang la vao nam 2026-2027.

EPS 2025 sé& giam 32% néu NKG phat hanh thanh céng cho cé déng hién hiru
trong ntra cudi nam 2024

NKG sé& huy dong 1.500 ty dong thong qua dot phat hanh quyén mua cb phiéu trong
ncra cudi nam 2024 v&i mire gia 12.000 dong/cp (mirc pha lodng 50%)

2023 2024 2024 2026
Tang trwdng doanh thu (19%) 9% 9% 33%
Bién LN gop 6,0% 10,0% 10,4% 11,2%
LN rong ( ty déng) 117 853 1.128 1.339
Tang trwdng LN rong NA 627% 32% 59%
Bién LN rong 0,6% 3,8% 3,7% 4,4%
P/E 56,9 6,8 10,0 6,8
P/B 1,2 1,0 1,1 0,9
ROAE 2% 15% 11% 15%
No' rong/VCSH (1an) 0,68 0,51 0,40 0,63
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Ho so cong ty: Tap doan Hoa Sen

Tap doan Hoa Sen dan dau phan khuic tén ma tai Viéet Nam véi 28% thi phan.
HSG chiém 26% thi trwéng trong nwéc va 30% thi trudng xuat khau vao cubi
nam 2023.

Tap doan Hoa Sen 14 céng ty hang dau vé san xuét va kinh doanh tén thép tai
Viét Nam va & nha xuét khau tén thép hang dau Dong Nam A. Tap doan s& hiru
10 nha may tai ba mién Bac, Trung, Nam dé san xuét va cung c&p cac san pham
Tén séng, Tén ma, Ong thép, Ong ma nhing néng va Ong nhwa cho tirng thi
trwdng khu vyce.

Hinh 1: Cac nha may cua HSG

Céng suét’thiét ké
(tdn/ndm) Loai san pham
82.800 Ong thép
800.000 T6n
120.000 Ong thép
100.000 Ong thép

STT Tén nha may
1 Nha may 6ng kém Hoa Sen Yén Bai
2 Nha may Hoa Sen Nghé An
3 Nha méy Hoa Sen Nam Cam
4 Nha may 6ng kém &ng nhya Hoa Sen Binh Dinh

12.000 Nhya

5 Nha may tén Hoa Sen - Binh Duong 150.000 Tén

6 Nha may Hoa Sen - Ha Nam 217.800 Ong thép
19.800 Nhya

7 Nha may Hoa Sen Nhon Hoi - Binh Binh 430.000 To6n

8 Nha may VLXD Hoa Sen Phu My 332.040 Ong thép
97.981 Nhya

85.000 Ong thép
1.150.000 Tén

9 Nha may éng thép ma kém nhiing néng Hoa Sen - Phi My
10 Nha may toén Hoa Sen - Binh Duong

Day chuyén san xuat
Cong suét tay gi

Cong suét can ngudi 1.050.000
Cong suat ma mau 810.000
Coéng suat ma kém, ma lanh 1.200.000

Ngudn: Béo céo cong ty, VNDIRECT Research

Cong ty ddng thdi cling s& hiru kénh phan phéi cla riéng minh véi hon 500 chi
nhanh — clra hang ban 18 trai rong khap ca nwéc. Dbi véi chudi Hoa Sen Home,
HSG hién van hanh 110 clra hang ban 1& vat liéu xay dwng va thiét bi gia dung
nhwng chwa cé ké& hoach tiép tuc dau tw vao linh virc nay trong nam 2024.

Hinh 2: Hoi ddng quan tri va Ban lanh dao ctia HSG
Chirc danh Ghichu

Tén
Ban Giam déc
23 nam kinh nghiém trong nganh thép, nha sang lap va chi

Ong L& Phuoc Vi

Nha séng 1&p, Cha tich HDQT

tich HDQT HSG ttr ndm 2001

Ong TranNgoc Chu  Pho Chii tich didu hanh Gia nhap HSG tir khi thanh lap
Ong Tran Quéc Tri gginh vién HBQT kiém Tong Gidm Gia nhap HSG nam 2004
Ong Ly Van Xuan Thanh vién HDQT khong diéu hanh  Nha dau tu lau dai cia HSG
Ong Binh Viét Huy Thanh vién HDQT doc lap
Ong Nguyén Van Luan  Thanh vién HDQT doc lap
Ban lanh dao

Thanh vién HDQT kiém Téng Giam ., «
Ong Tran Quéc Tri déc G20 LI
Ong Hoang Btrc Huy  Phé Téng Gidm déc Gia nhap HSG n&m 2001
Ong Vi Van Thanh Ph6 Tdng Giam ddc Gia nhap HSG nam 2008
Ong Tran Ngoc Pham  Phé Tdng Giam ddc
Ong Nguyén Ngoc Huy Phé Téng Giam déc
Ong Tran Thanh Nam ~ Phé Téng Giam dbc

Ong Nguyén Minh Phic Phé Téng Gidm déc

Ngudn: Website cdng ty, VNDIRECT Research
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Ho so cong ty: Tap doan Thép Nam Kim

Hinh 4: Ban giam déc va Ban lanh dao ctia NKG

Tap doan Thép Nam Kim & mét trong nhitng nha san xuét tdn ma hang dau tai
Viét Nam. Céng ty s& hiru ba nha may tai Binh Dwong va Long An véi tong
cbng suét dat 1,27 triéu tan thép, trong d6 bao gdm thép éng va tén ma. Khong
giébng nhu HSG, NKG ban tryc tiép cho cac nha phan phdi ma khéng s& hiru
b4t ky chi nhanh ho&c clra hang ban I& nao.

Hinh 3: Cac nha may cua NKG

ST
1

2
3
4

Céng suét thiét Loai san

T Tén nha may ké (tdn/nam) pham
Nha may tén ma Nam Kim Binh Dwong s6 1 350.000 T6n
Nha may tén ma Nam Kim Binh Dwong sb 2 650.000 Toén
Nha may 6ng Long An 120.000 Ong thép
Nha may Nam Kim My Phwéc 111 150.000 Ong thép

Day chuyén san xuat

Cong suét tdy gi 1.000.000
Cong suét can ngudi 1.000.000
Cong suat ma mau 180.000
Cong suat ma kém, ma lanh 1.270.000

Ngudn: Website Céng ty, VNDIRECT Research

NKG la mét trong ba cong ty hang dau trong phan khuc tén ma tai Viét Nam véi
tdng thi phan 17%, sanh ngang v&i GDA v&i 18% thi phan. NKG chiém 10% thi
trwdng trong nwédc va 23% thi trwdrng xuat khau vao cudi nam 2023.

Tén Chtrc Danh
Ban Giam Bé6c

Ong H6 Minh Quang Chu Tich HDQT

Thanh vién HDQT kiém Téng
Ong V6 Quang Vi Giam dbc

Thanh vién HDQT kiém Phé

Ong Nguy&n Vinh An Tdng Giam déc
Ba Nguyén Ngoc Y Nhi Thanh vién HDQT
Ong V6 Thoi Thanh viéen HBDQT

Ong Nguyé&n Hiru Kinh Luan Thanh visn HDQT

Ban Diéu hanh
Thanh vién HDQT kiém Téng

Ong V6 Quang Vi Giam dbc

Ong Nguy&n Vinh An Pho Téng Giam déc
Ong Quang Trong Lang Pho6 Téng Giam dbc
Ba Tran Ngoc Diéu Pho Téng Giam déc
Ba Nguy&n Thi Ngoc Lién  Pho Tdng Giam déc
Ba Vi Thi Huyén Pho6 Téng Giam dbc

Ghi Cha

Ong H6 Minh Quang l& con ré ctia 6ng Tran Xuan Cao, Nha sang lap NKG, gia nhap NKG véi cuong vi
Cht tich HDQT tr nam 2009

20 nam kinh nghiém trong nganh thép va da dam nhiém nhiéu vi tri quan ly, diéu hanh tai cac cong ty niém
yét

Gia nhap NKG ndm 2011. Ba c6 20 nam trong nganh thép, phu trach quan ly dw an, van hanh k¥ thuat -
bdo tri - R&D

15 nam kinh nghiém tw van, dau tw va quan ly tai chinh cho cac té chirc quy dau tw
Nhiéu nam kinh nghiém trong Iinh virc quan ly, diéu hanh va lanh dao

10 nam kinh nghiém trong nganh thép va da dam nhiém nhi&u vi tri quan ly, diéu hanh va lanh dao tai cac
cong ty niém yét

20 nam kinh nghiém trong nganh thép va git nhiéu chirc vu quan ly, didu hanh va lanh dao san xuét
20 nam kinh nghiém trong nganh thép va phu trach kiém soét tai chinh clia cong ty
20 nam kinh nghiém trong linh virc quan ly va diéu hanh hoat dong xuét khu
5 nam kinh nghiém quan ly trong ITnh vuc ké toan va kiém toan
Ngudn: VNDIRECT Research, Website Cong ty
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Tom tat KQKD Q2/24: Xuat khau tiép tuc thuc day ting trwéng san lwong ban hang

Hinh 2: LN rong Q2/24 ctia HSG téng vot tir mirc nén thap

Q2/24
Doanh thu 10.986
LN gbép 1.337
Chi phi BH&QLDN (1.030)
Lai tai chinh rong (34)
LN trwde thué 287
LN sau thué Céng ty me 273
Bién LN gop 12,2%
Bién LN rong 2,5%

Q2123
8.825
892
(836)
(51)

12
14

10,1%
0,2%

svck 6724 6723 svck 2024 % so vé&i dw phéng
24% 20.468 15.907 29% 40.298 51%
50% 2.454 1.796 37% 5.089 48%
23% (1.943) (1.472) 32% (3.827) 51%
-34% 62 (53) -217% 17 374%
2253% 600 310 94% 1.337 45%
1831% 592 265 124% 1.240 48%
2,1 diém % 12,0% 11,3% 0,7 diém %
2,3 diém % 2,9% 1,7% 1,2 diém %

Nguén: VNDIRECT Research

Hinh 3: LN rong Q2/24 ctia NKG tang 75% svck

San lwong ban hang Q2/24 tiang 39% svck nho xuat khau tang 42%

San lvgng ban hang trong Q2/24 téng vot 39% svck lén 515.000 tan, trong d6
san lwong ton ma tdng 32% svck 1én 176.000 tan tai thi trwdng ndi dia, trong khi
xuét khau tang 42% lén 239.000 tan.

Bién d6 EBITDA tang manh svck nhwng chi tang nhe sv quy trwéc

Gia t6n ma binh quan cé diéu chinh gidm 10% svck trong Q2/24 xubng con
khoang 22,3 triéu déng/tAn cung véi gia HRC dau vao ciia HSG gidm 17% svck
giup bién do EBITDA tang nhe Ién 5,1%.

Q2/24
Doanh thu 5.684
LN gop 512
Chi phi BH&QLDN (284)
Lai tai chinh rong 44
LN trwéde thué 273
LN sau thué Céng ty me 220
Bién LN gop 9,0%
Bién LN rong 3,9%

Q2/23
5.507
496
(254)
(79)

167
125

9,0%
2,3%

svck 6T24 6723 svck 2024 % so véi dw phéong

3% 11.000 9.887 11% 21.531 51%

3% 1.079 634 70% 2.180 50%

12% (608) (371) 64% (1.156) 53%

-158% (12) (145) -92% (43) 27%

64% 460 117 293% 981 47%

75% 370 76 386% 827 45%
0,0 diém % 9,8% 6,4% 3,4 diém %
1,6 diém % 3,4% 0,8% 2,6 diém %

Ngudn: VNDIRECT Research

Xuét khau trong Q2/24 thic day tang trwéng san lweng ban hang

San lwong ban hang trong Q2/24 tang 10% svck 1én hon 280.000 tan, trong dé
xuét khau tang 16% Ién 181.000 tan.

Bién EBITDA Q2/24 giam nhe svck do chi phi ban hang tang cao

Bién gia ban trir gia thanh trong Q2/24 dwoc duy tri & mic 10,7% svck trong khi
chi phi ban hang tinh theo % doanh thu tang nhe tir 3,9% lén 4,4%, khién bién
EBITDA gidm nhe xuéng con 5,7%.
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Tom tat KQKD nira dau 2024: NKG quan ly hang ton kho than trong hon
Hinh 4: Bang can déi ké toan cia HSG: Ng rong/VCSH ting do hang tén kho va sé ngay phai thu ting
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Tién mét + DAu tw ngén han (ty dong) 351 739 623 1.710 394 504
Sé ngay phai thu (ngay) 20 23 24 24 26 26
Sé ngay tén kho (ngay) 76 78 82 92 117 123
S6 ngay phai tra (ngay) 23 19 23 30 35 33
DAu tw tai san cb dinh (ty déng) -80 13 -178 0 -73 35
Khau hao (ty déng) 284 276 276 266 251 241
Tai san c6 dinh rong (ty déng) 5.474 5.225 5.020 4.764 4.516 4.283
No' rong/ VCSH (lan) 0,31 0,35 0,21 0,27 0,52 0,49

Ngudn: VNDIRECT Research

Hinh 5: Bang can dbi ké toan cia NKG

Mtpc ton kho ctia HSG cudi Q1/24 dat mirc cao nhét trong vong 5 nam

Vao cubi Q1/24, sb thang tén kho ciia HSG tang vot |én mdc cao nhét trong
vong it nhat 5 nam qua la 4,5 thang so vé&i mirc trung binh 3 thang. Nguyén
nhan cht yéu dén tir sé thang tén kho nguyén liéu thé tang I&n 2,6 thang trong
khi mec trung binh ctia 5 ndm qua chi la 1,3 thang. Vao cubi Q1/24, no
rong/VCSH cla HSG ting 1én dat 0,52 lan tr mre 0,27 1an vao cudi nam 2023
v&i mirc no rong tang 1én dé tai tro cho hoat déng gia tdng hang ton kho.

Mtrc tén kho ha nhiét sv quy trwéc vao cudi Q2/24

Sau khi s6 thang ton kho tdng vot Ién mirc cao nhét trong it nhat 5 nam qua la
4.5 thang vao cubi Q1/24, sb thang ton kho vao cudi Q2/24 da gidm xubng con
3,3 thang, bang v&i mire trung binh clia 5 ndm qua. HSG da cb gang giai phong
hang tén kho trong Q2/24, dwa sb thang tén kho nguyén vat liéu xudng con 1,7
thang va ton kho thanh pham la 1,4 thang.

Tién mé&t + Dau tw ngén han (ty déng)
Sé ngay phai thu (ngay)

S6 ngay tén kho (ngay)

S6 ngay phai tra (ngay)

DAu tw tai san cb dinh (ty dong)
Khau hao (ty déng)

Tai san c6 dinh rong (ty déng)

No' rong/ VCSH (1an)

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
933 1.480 1.090 1.075 77 773
28 34 37 39 44 51
126 117 112 119 117 117
37 31 35 35 31 33
-103 -10 -14 -3 -65 -484
94 93 94 95 94 94
2.582 2.496 2.450 2.359 2.268 2.181
0,89 0,57 0,64 0,68 0,84 0,69

Ngubdn: VNDIRECT Research

Mirc ton kho NKG van dwoc duy tri & mire thap sv quy trwéc

Vao cubi Q2/24, mirc tén kho clia NKG gidm nhe xubng con 3,4 thang so voi
murc trung binh 4 thang ctia ndm ngodi. Mirc ton kho thap nay cé loi cho NKG
trong bdi canh gia HRC hién van dang tiép tuc giam.
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Trién vong nam 2024-26: HSG - Sw tré lai ciia 6ng vua thép ma kém Viét Nam

Hinh 6: Dw bao KQKD ctia HSG va cac gia dinh chinh

2023 2024 2025 2026
Ty diing Cii M&i % thay dbi Cii M&i % thay dbi Cii WM& % thay ddi
Téng doanh thuu 33302 37.948 40.298 6,2% 40.320 41.310 2,5% 43885 46,560 B8%
% téng trudng svek -18,6% 13,6% 20,7% 6,2% 2,5% 8,3% 12,7%
Loi nhudn gép 2,976 3.820 5.089 33,2% 5.134 6.123 19,3% 6.247 7.128 14,1%
Bién LN gép 8,9% 10,1% 126% 2,6 diém % 12,7% 14,8% 2,1 diém % 14,3% 15,3% 1,0 digm %
CPBH&QLDN (2.947) (3.415) (3.585) 5,0% (3.427) (3.924) 14,5% (3713)  (4.423) 19,1%
CPBH&QLONDTT 8,8% 9,0% 89% 8,5% 9,5% 85% 9,5%
EBITDA 1751 2954 2.496 -15,5% 407 3.450 -15,3% 4661 4116 -11,7%
Bién EBMDA 5,2% 7,8% 6,2% -1,6 diém % 10,1% 8,4% -1,7 diém % 10,7% 88% -1,8 digm %
Chi phi ldi vay (173) (136) (126) 7,6% (118) (124) 4,8% (119) (124) 47%
Loi nhudn trudre thué 923 1.835 1.337 -27,2% 3.051 2153 -29,4% 3.532 2659 -247%
Loi nhun ring 808 1615 1.240 -23,2% 2685 1.894 -29,4% 3.108 2.340 -247%
Bién lyi nhudn rong 2,4% 43% 31% 1,2% 6,7% 46% 21% 7.1% 5,0% 21%
% téng trudng svek -175,7% 99,8% 53,5% 66,3% 52,7% 15,8% 23,5%
San lvgng tiéu thy (tin) 1.498.209 1.660.000 1.926.770 16,1% 1.655.000  1.940.000 17,2% 1.730.000  2.080.000 20,2%
Gng thép 286,690 360.000  345.770 4,0% 380.000  380.000 0,0% 400.000  400.000 0,0%
Tén ma 1.211.518 1.300.000  1.581.000 21,6% 1.275.000 1.560.000 22,4% 1.330.000  1.680.000 26,3%
Tén ma - ndi dia 527.941 570.000  623.000 9,3% 595000  760.000 27,7% 600.000  880.000 46,7%
Tén ma - xudt khdu 683.578 730.000  958.000 31,2% £30.000  800.000 17,6% 730,000  800.000 9,6%
Gi thép HRC (USDitAn) 634 635 570 -10,1% 665 569 -14,5% 691 500 -13,1%
% téng trudng svek -24,5% 2,4% -10,0% 4,8% -0,3% 3,8% 5,5%
Gia ban thép trung binh (triéu dBng/tdn) 23.100 24.000 21,600 -10,0% 25.700 22.000 -14,4% 26.500 23.300 -12,1%
% téng trudng svek -17,3% 3,6% 65% 7,0% 1,6% 3,4% 6,1%

Ngudn: VNDIRECT Research
Trién vong nam 2024-26: NKG — Ké hoach phat hanh ting von mé réng san xuat

Hinh 7: Dw bao thu nhap cua NKG va cac gia dinh chinh

2023 2024 2025 2026
Ty dbng Cii Méi % thay d&i Cii Mi % thay d&i Cii Méi % thay d&i
Tang doanh thu 18.596 20.274 21.531 §,2% 22.0M 23.005 4.2% 32.570 30.550 -5,1%
9% ting trwdng svek 19 4% 9,0% 15,8% 59% 5,8% 4T 6% 33,0%
Lei nhudn gép 1112 2.029 2.180 7,4% 2.290 2.395 46% 4.931 3422 -306%
Bién LN giip 5,0% 10,0% 10,1% 0,1% 10,4% 10,4% 0,0% 15,1% 1,2%  -40%
CPBH&QLDN (739) 912) (1.156)  267% (993) (1.155)  16,3% (1.466) (1.424) -2,8%
CPBHEQLDN/DTT 4,0% 45% 5,4%. 4,5% 5,0% 45% 47%
EBMDA 745 1.522 1.429 -5,1% 1.702 1.646 -3,3% 3954 2 666 -32,6%
Bién EBITDA 4,0% 7,5% 6,6% 7.7% 7,2% 12,1% 8,7%
Chi phi i vay (293) (293) (190)  -352% (276) (180)  -349% (260) (262) 0,5%
Loi nhudn tredre thué 177 969 981 1,2% 1.293 958  -25,9% 3.809 1522 -60,0%
Lei nhudn ring 17 853 827 23,0% 1128 843 -253% 3,359 1338 602%
Bién loi nhudin réng 0,5% 4.2% 38% -0.4% 5 1% 37%  -1.4% 10,3% 44%  B0%
% ting trwdng svck NA, 626,56% 504,8% 32,2% 1,9% 198,7% 58,9%
San lreng tiéu thy (tﬁn} 857.552 886.800 1.072.238 20,9% 923.000 1.130.000 22.4% 1.252.000  1.440.000 15,0%
Ong thép 156.489 152.400 125.500 -17,7% 160.000 160.000 0,0% 160.000 160.000 0,0%
Tén ma 701.063 734.400 946.736 28,9% 763.000 970.000 27,1% 1.082.000  1.280.000 17,2%
Tén ma - ndi dia 210.803 217.000 245330 13,1% 223000  270.000 21,1% 382.000 380.000 -0,5%
Ton ma—xuﬁt khiu 4580.260 517.400 701.408 35,6% 540.000 700.000 28,6% 710,000 500.000 25,8%
Gid thép HRC (USDitdn) 669 699 568 -186% 732 580 -20,7% 760 810 -19,7%
% ting trwéng svck -21,1% 45% -15,0% 4,7% 2,0% 3,9% 5,2%
Gid ban thép trung binh (trigu dinotén) 22068 23684 20538 -13.3% 24733 20747 -16,1% 26.749 21648 -19,1%
% ting trwdng svek -21,0% 7.3% 5,9% 4.4% 1,0% 2,2% 4,3%

Ngudn: VNDIRECT Research
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WISDOM TO SUCCESS Béo Cé_o Cép nhét

Tang trwéng san lwong ban hang cua HSG vwort troi so véi nganh

Hinh 8: San lwgng ban t6n ma 6T trong 5 nam qua (tan)

800.000
700.000
600.000 [

500.000

400.000 — -
300.000
200.000
100.000

HSG NKG GDA
m6T20 m6T21 @O 6T22 O 6T23 m6T24

Ngudn: Fiingroup, VNDIRECT Research

San lwong ban hang 6 thang cla ba coéng ty thép ma kém dan dau déu tang
trwdng: trong khi nganh dat mirc tang trwdng la 36% svck thi téang trwdng san
lwong ctia HSG lai vwot trdi hon véi mire tdng 47% svek, tot hon két qua trong
vong hai ndm qua. Doanh sb clia NKG tang 31% svck trong khi GDA chi tang
16% svck.

Hinh 9: Lwong xuét khiu thép ma kém trong 5 nam (tan) Hinh 10: Lwong thép ma kém ban ra tai thi trwong trong nwéc
trong 5 nam (tan)

700.000 300.000
600.000 250 000
500.000
200.000
400.000
] 150.000
300.000
100.000
200.000
100.000 I II 20.000
HSG NKG GDA _ HSG NKG GDA
H6T20 B6T21 O6T22 O6T23 MET24 m5T20 WMET21 O6T22 O6T23 mMET24
Ngudn: Fiingroup, VNDIRECT Research Nguédn: Fiingroup, VNDIRECT Research

Trong khi xu4t khau ctia nganh ting 49% svck thi HSG lai cé mirc téng trwdng
vwot trdi hon dat 62% svck. Ngoai ra, san lwong cia NKG tang 33% svck trong
khi san lwvgng ctia GDA chi tang 26% svck, kém hon so véi mirc tang trwdng
chung cla nganh.

www.vndirect.com.vn 8
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Hinh 11: San lwong xuét khau cda nganh trong 5 nam (tan)

16/08/2024

Hinh 12: San lwong trong nwéc dia ctia nganh trong 5 nam (tan)
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Ngudn: Fiingroup, VNDIRECT Research

6722

6723 6724 6720 6721 6722 6723 6724

Ngudn: Fiingroup, VNDIRECT Research

Hinh 13: Cac gia dinh vé san lwong ban hang

Theo B6 Cong nghiép, Khoa hoc va Tai nguyén Uc, san lwong thép toan cau
van én dinh trong nam 2023, nhwng du kién sé ting gan 2% hang ndm vao nam
2024 va 2025, véi chi tiéu cho co s& ha tng va tang trwéng san xuét cong
nghiép sé lam t&ng nhu cAu tiéu thu lién tuc. Cau dw kién sé& phuc hdi & cac nén
kinh té phat trién vao nam 2025 va 2026.

Trong nira dau 2024, du thi trwdng toan ciu dang chiu &p lwc bdi 1ai suat cao
nhwng hoat déng xuat khiu clia HSG va NKG van cé nhitng ting trudng an
twong. S6 liéu xuat khdu ctia HSG va NKG trong niva dau 2024 da bang 70%
so v&i nam 2023 va hoan thanh khodng 50% dy phéong ca nam cuda chung toi.
Chung téi ky vong réng san lwong xuét khau trong ndm nay sé tang 27% svck
dbi voi HSG va 46% svck dbi véi NKG trong bbi canh nhu cau toan cu gitr 6n
dinh va méi trwong 1ai sut ndi 16ng hon trong Q4/24.

HSG
San lweng tiéu thu (tin)
Ong thép
Tén ma
Tdn ma - ndi dia
Tén ma - xuét khau

NKG
San lwong tiéu thu (tin)
Ong thép
Tén ma
Tdn ma - ndi dia
Tén ma - xut khéu

2023
1.498.209
286.680
1.211.519
527.941
683.578

2023
857.552
156.489
701.063
210.803
490.260

2024
1.926.770
345770
1.581.000
623.000
958.000

2024
1.072.236
125.500
946.736
245.330
701.406

2025 2026 2024 2025 2026 6T24 6T24 sv 2024
1.940.000 2.080.000 29% 1% 7% 961.770 50%
380.000 400.000 21% 10% 5% 170.770 49%
1.560.000  1.680.000 30% -1% 8% 791.000 50%
760.000 880.000 18% 22% 16% 293.000 47%
800.000 800.000 40% -16% 0% 498.000 52%

2025 2026 2024 2025 2026 6T24 6T24sv 2024
1.130.000  1.440.000 25% 5% 27% 534.533 50%
160.000 160.000 -20% 27% 0% 60.500 48%
970.000  1.280.000 35% 2% 32% 474.033 50%
270.000 380.000 16% 10% 41% 120.330 49%
700.000 900.000 43% 0% 28% 353.703 50%

Ngudn: Fiingroup, VNDIRECT Research
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Nhw da dé cap trong B4o céo cap nhat HPG, nhu cau vé thép xay dwng trong
nwéc déng vai trd la chi bao dang tin cay vé sw phuc hdi cia linh vwe bat dong
san, d&c biét 1a trong xay dwng nha &. Mé&c du thi trwérng ¢6 chirng kién mot dot
tang nhu ciu vao cudi ndm 2023 va thang 1 ndm 2024, nhwng dot ting nay
khong thé duy tri dwoc da trong vong ba thang tiép theo, dan dén lwc cau chi
tang nhe svck. Tuy nhién, nhu cau trong nwéc déi véi ton ma trong toan nganh
trong 6 thang dau nam 2024 da phuc héi lén 1,1 triéu tAn nhw giai doan 2019-
2022, twong dwong 190.000 tan/thang (hinh 15). Diéu nay cé thé 1a do nhu cau
4n dinh hon t linh vc san xuét nha xwéng so véi sy cai thién trén thj trwong
nha &. Tuy nhién, chiang t6i van lac quan rang thi treong bat dong sén nha & sé
cai thién, dac biét 1a vao nam 2025, do: 1) méi trwdng 1ai suat cho vay thuan loi
hon, dw kién sé kich thich nhu cu nha &; va 2) ngudn cung nha & tang do dwoc
hwéng loi tr viéc Luat DAt dai dan dwoc &p dung, tr d6 gidi quyét dwoc cac
han ché vé ngudn cung hién tai. Khi nhu cau trong nwéc tang 1én & ca thi trudong
dan dung va cdng nghiép, chiing tdi ky vong rang cac cong ty ton thép sé wu
tién thi trwng noi dia hon xuét khau do chi phi logistics 6n dinh hon va dé tranh

céac cudc diéu tra chéng ban pha gia tir cac nwédc xuét khau.
Hinh 14: Nhu cau thép xay dwng céng nghiép hang thang (nghin tan — binh quan 3 thang)
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Ngudn: VNDIRECT Research, Fiingroup

B6 Coéng Thwong du béo tdng nhu cau vé thép clia cac nganh san xuét tai Viét
Nam dén nam 2030 c6 thé dat 310 ty USD, bao gém ca tiéu thu thép truc tiép
va gian tiép. Ngudn cung thép gian tiép hién tai chd yéu dén tr nhom doanh
nghiép FDI.
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Hinh 15: Téng nhu cau thép gian tiép va trwc tiép dw bao ctia B6 Céng Thwong dén nam
2030

Muc dich ty USD
May moc phuc wu cac duy an ¢éng nghiép 120
Oto 120
Pudrng sat 35
K¥ thuét co khi phuc w xay dwng ndng nghiép, ché

bién 15
Thiét bi tiéu chudn 10
Tau dién ngam 10
Téng 310
Dé xuat giai phap Muc tiéu
Ban hanh chinh sach wu d&i vé dat dai, co s& ha

tdng, khoa hoc coéng nghé va dao tao ngudn nhan Thép
Ire

Phat trién va dau tw nhiéu dy an san xuét I&én hon

do HRC chiém ty trong I&n trong nganh san xuét va HRC, thép hop kim
ché bién

Ngudn: Bé Cong Thwong , VNDIRECT Research

Nhw d& dé cap trong bao céo cap nhat HPG clia chung téi, vao ngay 15/6/2024,
Chinh pha Viét Nam da triéu tp mot hoi nghi tap trung vao viéc thuc day sw
phét trién nganh vat liéu xay dwng, dic biét la thép va xi mang. Cac két qua
chinh ctia hdi nghi nay bao gém:

Chién lwoc phat trién nganh thép Viét Nam 2030-2050

B6 Giao théng Van tai (MolT) sé trinh Thi twéng Chinh phi Chién luvgc phat
trién nganh thép Viét Nam giai doan 2030-2050. Chién lwoc nay nham dinh vi
nganh thép la nganh trong diém, tir do gidp béo vé thj trwdng trong nwédc dong
thoi thuc day xuét khau.

Luat Phat trién cong nghiép trong diém

Ddng thdi, cac nd luc dang dwoc tién hanh dé soan thdo Luat Phat trién cong
nghiép trong diém. Luat nay dwoc soan ra nham nang tAm nganh céng nghiép
thép cla Viét Nam tré thanh nganh cé vai trd chi chét trong nén kinh té quéc
gia, nhan manh vao kha nang bao vé thi trwdng va tang cwdng xuéat khau.

Hai chinh sach chién lwvoc nay duwoc lap ra v&i muc tiéu phat trién thép thanh
ph&m va thép hop kim chat lwong cao, tr d6 mang lai sw tw chi cho nganh thép
trong nwéc. Diéu nay cé y nghia quan trong trong qué trinh céng nghiép hoa,
hién dai héa cua dat nwoc.
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Hinh 16: Xuat khdu cta Trung Quéc sang Viét Nam (nghin tan)
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Nguén: Bloomberg

Lwong thép xuat khdu ctia Trung Québc sang Viét Nam téng vot 92%/27% svck
vao ndm 2023 va tir d4u nam 2024 dén nay, va Chinh pha Viét Nam dang dac
biét chi y dén diéu nay:

1. B6 Cong Thwong dang thwc hién diéu tra san pham ton ma dé quyét
dinh c6 nén ap dung thué chéng ban pha gia déi véi moét sé loai ton ma
dén t Trung Quéc va Han Quéc hay khong. Ching téi cho réng kha
nang cao diéu nay sé thanh hién thuc, tr d6, tat cd cac nha san xuét
thép ma kém sé dwoc hwédng loi, bao gi‘)m HSG, NKG, HPG va GDA.
Chung tdi cho rang diéu nay rat cé thé xay ra vi Viét Nam hién dang
chiu tinh trang dw cung tén ma.

2. B6 Céng Thwong dang thuc hién diéu tra sdn phdm HRC nhap khau tir
mot s6 cong ty Trung Quédc va An Do, va két qua co thé mat tir 3 dén 5
thang dé hoan tat. 14 trong sé 28 vu diéu tra gia chéng ban pha gia
trong qua kh 1a tr nganh thép, va 14 vu viéc nay déu dwoc hoan tat
véi két qua 1a thué chdng ban pha gia dwoc ap dung. Tuy nhién, tac
déng méi dot lai khac nhau tuy thudc vao thdi diém va quy mé. Néu diéu
nay thanh hién thuc, ching téi nghi rang thué sé dwoc ap dung khi Dung
Quét 2 clia Tap doan Hoa Phat di vao hoat ddng va bu dép cho s thiéu
hut HRC tai Viét Nam. Thué chdng ban pha gia sé chi dwoc ap dung
cho mét s6 ma HRC c6 pham vi gia thAp hon nhiéu so véi gia trong
nwéc.

Trén thi treéng toan cau, Uy ban chau Au da dat han ngach méi 15% dbi véi
hang nhap khau HRC tlr mét sé quéc gia, bao gébm ca Viét Nam. Ngoai ra, Uy
ban chau Au gan day da xac nhan ring ho da co tat ca cac hod so can thiét dé
quyét dinh c6 nén bat diu diéu tra s&n phdm HRC nhap khau tir Viét Nam hay
khéng, bao gébm ca HPG va Formosa. Thi trwérng chau Au chi chiém 3-11% téng
doanh thu cGia HPG trong hai ndm qua va néu ching ta gia dinh Formosa - mét
nha xuét khdu HRC khac c6 tru s& tai Viét Nam, ciing ¢é ty 1& twong dwong, thi
ca hai nha san xuat HRC nay déu sé cb gang ban cho cac qubc gia khac hodc
ban nhiéu hon tai thi trwdng trong nwédc. Diéu nay sé mang lai tac dong trung
lap hoac tich cwc dén chi phi dau vao ctia HSG va NKG.
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Gia HRC ¢6 xu huwéng gidm xudng khoang 500 USD/tan tai Chau A do Trung
Quéc tang manh san lwong thép va ddy manh xuét khdu sang Viét Nam, Bong
Nam A, Han Quéc, An Dd va cac nuwéc phwong Tay trong bbi cdnh nhu ciu noi
dia Trung Quéc yéu. Cé ba chi s6 ma chung t6i theo dai chat ché: bién lgi nhuan
bang tién mat tai cac nha may cla Trung Quéc, mirc sén xuéat ctia Trung Québc
va phan tng cla cac quéc gia nhap khau thép Trung Quéc.

Bién LN bang tién mat ctia Trung Quéc tai Lo Cao sut gidm va ghi nhan murc 16
200 USD/tan, tham chi thdp hon mirc ndm 2022 va 2023. Kinh nghiém quan sat
quéa khir gan day cho thay, cac cong ty Trung Quéc cé thé chiu 16 dwoc téi da 3
thang trwéc khi cét gidm san lwong san xuat. Trong ngén han, ching t6i ky vong
gia thép sé 6n dinh & murc thap nay trwdc khi bat tdng tréd lai vao Q4/24 khi nhu
cau tang 1én. Tuy nhién, ching t6i cho rang mét pha hdi phuc dang tin cay cla
gia thép nén dwoc dwa trén sw suy gidm trong san lvong thép cia Trung Quéc,
nguyén nhan dén t» nhirtng phan &ng manh mé hon tir cac nwéc nhap khau.
Hoa Ky gan day da ap thué dbi véi cac cong ty Mexico véi sdn phdm c6 nguén
gbc khong dén tir Hoa Ky, Canada ho&c Mexico. Viét Nam va An D6 ciing chu
y dén s gia tang nhap khau thép ciia Trung Quéc va da khéi xwéng cac cudc
diéu tra.

Hinh 17: Gia HRC tai cac khu vuc
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Ngudn: VNDIRECT Research, Bloomberg
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Hinh 18: Chénh léch gia HRC giira Viét Nam va thi trwé&ng phwong Tay (D6 la My)
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= Chénh I&ch gia giita Béc Au - Viét Nam =——Chénh Ich gia gilta Béc MV - Vit Nam

Nguén: VNDIRECT Research, Bloomberg

Hinh 19: Quy mé va bién i nhuan cuia cac doanh nghiép tén ma hang dau Viét Nam trong giai doan binh 6n
Céng suat woc Bién gia

Céng suét'hién tinh 2026-27 ban trir gia Bién
tai (triéu tan) (triéu tan) thanh CPBH&QLDN/DTT  EBITDA Binh luan
i HSG sé& da dang hda cac linh vwc sang ban |18 vat liéu x4y dung va bét
HSG 22 10-20% 8-9%, dn dinh 6-12% ddng san, hién tai chwa rd rang.
3-6%, bién déng ' ] ' ]
nhigu hen do chi phi NKG s& cd kinh t& quy md tot hon khi nang cdng suat san xuat ngang
MKG 1.1 0.541 8-16% van chuyén 5-10% bang v&i HSG (k& tlr ndm 2026) va & vi tri gan cang.
GDA 0.8 0.3-06 6-13% 3-6% 3-T% GDA s& cd kinh té quy mé tét hon nhé nha may méi & vi tri gan cang.

Ngudn: VNDIRECT Research

Bién EBITDA clia HSG trong nira dau 2024 giam nhe tir 5,8% xubng 5% do
hoat déng nhap khau HRC trong Q1/24 véi gia cao hon 550-580 USD. Vao cubi
Q2/24, t6n kho HSG gidm nén c6 thé lwong hang ton kho véi chi phi cao hon
da dwoc tiéu thu bot. Vi vay, ap luc 1én gia vdn hang ban cé kha nang sé giam
bét trong 6 thang cudi ndm, va tré vé trong mirc bién EBITDA giai doan binh
on.

Trong khi do, bién EBITDA cla NKG trong nira dau 2024 ting 1&n 6% t&» murc
nén thap 4.5% cla ndm ngodi va do cong ty cling thuc hién quén ly hang ton
kho than trong hon trong Q1/24. Chung t6i ky vong murc bién nay sé duwoc duy
tri 6n dinh trong nra cudi ndm 2024 trong bbi canh NKG sé dwoc hwéng loi it
hon khi chénh Iéch gilra gia HRC cua Viét Nam va cac nwéc phwong Tay thu
hep.
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Bao céao cap nhat

Hinh 20: Dw bao bién EBITDA cho HSG va NKG
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Ngudn: VNDIRECT Research, Bloomberg

www.vndirect.com.vn

Tang trwéng ctia HSG trong twong lai van chwa rd rang

Tai DPHCD nam 2024, HSG da phé duyét ké hoach mé rong dai han dé tim kiém
co hdi dau tw vao nhiéu linh ve kinh doanh khac nhau, bao gém bét dong san
va tai chinh, v&i vén dau tw tbi da la 5.000 ty ddng. Dua trén dy phéng KQKD
trong ba nam t&i, ching téi cho rang HSG sé khéng can huy dong thém vén cho
dot m& réng nay. HSG da giai ngan 380 ty dong trong Q1/24 dé tich luy bat
dong san.

Viéc phat hanh cho c6 déng hién hiru sé gay ap lwc Ién tang trwéng
EPS cua NKG vao nam té&i

Tang trwdng cla NKG t&» nam 2026 tré di sé& dwoc thic day bdi nha may Nam
Kim Phu My duwoc dwa vao hoat dong, bd sung thém 500.000 tn tén ma chét
lwong cao méi va 1 triéu tAn thép cudn can ngudi (CRC) vao nam 2026-2027
vao céng suét hién tai 1a khoang 1,1 triéu tan, vi nha may nay dat muc tiéu phuc
vu nhiéu nganh céng nghiép khac nhau nhw 6 t6 va dd gia dung. Vao ndm 2026,
chung téi ky vong NKG sé& ban dwoc 300.000 tan trong s 500.000 tAn dau tién
mé&i dwoc bd sung. NKG da dong thd xay dwng nha may tai Phu My, Ba Ria -
Viing Tau, sé& can tbng vén dau tw tai san cb dinh 14 4.500 ty déng, bao gém ca
may méc va xay dwng, khéng bao gdm dat KCN. NKG da mua déat cach day tam
ndm vé&i mae gia rat canh tranh néu dinh gia theo thi trwong hién tai. Dé tai tro
cho viéc mé& rong nang luwc nay, NKG cé ké& hoach huy déng khoang 1.500 ty
ddng tlr dot phat hanh quyén mua cb phiéu véi gia 12.000 déng/cd phiéu vao
cudi ndm nay. Chung t6i ky vong rang dén dau ndm 2025, NKG sé& nhan dwoc
toan bo sb tién dé ddy nhanh tién do xay dung nha may mai. Tuy nhién, mirc
pha lodng 50% nay sé khién tang trwéng EPS giam 32% trong ndm 2025 vi nha
may Phu My dem lai lgi nhuan vao nam 2026.
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Dinh gia: Duy tri khuyén nghi Kha quan cho HSG vé&i gia muc tiéu 1a 26.000 déng
Chung t6i duy tri khuyén nghi Kha quan cho HSG véi gia muc tiéu la 26.000
ddng bang bdn phuwong phap dinh gia bao gém P/E, P/B, EV/EBITDA va Chiét
kh&u dong tién.

Hinh 21: Gia muc tiéu

Phwong phap Chi sé muc tiéu (x) Gia twong ng Ty trong Gia muc tiéu theo ty trong
PIE 8,0 24 100 0,25 6.025
FP/B 1,2 24 900 0,25 6.225
EV/EBITDA 50 25700 0,25 6.425
FCFE 29.000 0,25 7.250
Gia muc tiéu 26.000
2024 2025 2026
PIE 97 6.4 55
P/B 10 0.9 0,8

Nguén: VNDIRECT Research

Hinh 22: Chi phi vén cb phian va WACC

L&i sudt phi rdi ro 2,8%
Phan bl riii ro thi trréng 7.8%
Beta 1,7
Chi phi vin chi 16,0%
Chi phi vin vay (sau thud) 8.,8%
Vén hda (ty ding) 12.843
Mo (gid tri ghi s - ty déng) 5441
Wén chi (vén vay+vbn chi) 70,2%
Wén vay (vén vay+vén cha) 29.8%
WACC 13,9%
Tang trwéng dai han 4.0%

Ngudn: VNDIRECT Research

Hinh 23: Binh gia Chiét khau dong tién

Binh gia chiét khau déng tién (ty ddng) 2024 2025 2026 2027 2028
Déng tién tir hoat déng kinh doanh 1264 2580 1740 1800 1800
- Déu tr TSCH -700 -2500 -2500 -300 -300
+ No' rang -955 167 33 -300 -300
FCFE -391 87 728 1200 1200
Gia tri cudi cang 32748
FCFE + Gia tri cudi clng -391 -87 728 1200 33948
Gia tri hién tai clia FCFE va gia tri cudi cung 17544
% gia tri cudi clng 1
- Loi ich cé déng thiéu s 0
Gid tri VCSH 17544
Gia tri médi cd phidu (ddng) 29000

Nguén: VNDIRECT Research
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Hinh 24: Binh gia P/E Hinh 25: Binh gia P/B Hinh 26: Pinh gia EV/EBITDA
PIE Q2125 P/B Q2125 EV/EBITDA Q2125
Lei nhudn réng hep nhét (ty ddng) 1.848 Gid tri 56 sach (ty ddng) 12.752 EBITDA (ty ddng) 3.158
EPS (VND) 3.000 P/B muc tiéu 1.2 EV/EBITDA muc tiéu (x) 5
P/E muc tiéu (x) 8 SLCP dang lwu hanh (triéu cp) 616 Gid tri doanh nghiép (ty déng) 15.792
SLCP dang Iwu hanh (trigu cp) 616 Gid tri 56 sachicp 20702 SLCP dang lwu hanh (triéu cp) 616
Gid tri cd phiéu (VND) 24.100 Gid tri cé phiéu (déng) 24.900 Gid tri cé phiu (déng) 25.700
Tang trwing EPS 2024-25 50% ROE 11%/15% Tang trréng EBITDA 2024-25 23%/38%
Ngudn: VNDIRECT Research Ngubdn: VNDIRECT Research Ngudn: VNDIRECT Research

Dinh gia HSG dang & m(rc hap dan:

HSG dang giao dich & mirc P/E dy phong 2024-25 la 10x/6x vé&i mire tang
trwdng EPS trung binh la 50%. Vao gilta nam 2025, HSG sé giao dich & murc
P/E muc tiéu la 8x (pham vi P/E trong qua kh(r clia HSG tir 4x dén 10x).

HSG dang giao dich @ mirc P/B dw phéng 2024-25 la 1x/0,9x. V&i ROE la 11-
15%, vao gitra nam 2025, HSG sé giao dich & mirc P/B muc tiéu la 1,2x (pham
vi P/B qua kh cia HSG la tir 0,5x (rng v&i ROE dwdi 5% dén 2x (rng véi ROE
trén 35%).

Hinh 27: P/E trwot cia HSG va loi nhuén rong
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Ngudn: VNDIRECT Research, Bloomberg
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WIsSDOM TO CCESS
Hinh 28: EV/IEBITDA trwot va EBITDA ctia HSG Hinh 29: P/B trwot va ROE ctia HSG
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Ngudn: VNDIRECT Research, Bloomberg Ngudn: VNDIRECT Research, Bloomberg
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Dinh gia: Ha khuyén nghi xuéng Trung lap cho NKG vé&i gia muc tiéu la 22.000

dong

Chung t6i ha khuyén nghj xuéng Trung lap cho NKG v&i gia muc tiéu la 22.000
ddng bang bén phwong phap, bao gdm dinh gia P/E, P/B, EV/EBITDA va Chiét

kh&u dong tién.

Hinh 30: Gia muc tiéu

Phwong phap Chi sé muc tigu (x)

Gia twong Png

Ty trong Gia muc tiéu theo ty trong

P/E 9.0 19.500 25% 4 875
P/B 1.3 20.700 25% 5175
EV/EBITDA 5.0 19.400 25% 4.850
FCFE 28.000 25% 7.000
Gid muc tiéu 22.000
2024 2025 2026
PIE 6.8 10,0 6.8
P/B 1,0 1.1 0.81
Nguén: VNDIRECT Research
Hinh 31: Chi phi vén cé phan va WACC
Lai suét phi rai ro 2.8%
Phan b rdi ro thi trwéng 7.8%
Beta 1,90
Chi phi vén cha 17 6%
Chi phi vén vay B.8%
Vién hda (ty déng) 6.082
Mo (ty ddng) 4.019
Vdn chif(vin vay+vin chi) 60%
Vién vay.-’[vén vaywén cha) 40%
WACC 14,1%
Tang treérng dai han 4%
Ngudn: VNDIRECT Research
Hinh 32: Binh gia Chiét khau dong tién
Binh gia chiét khau dong tién (tj déng) 2024 2025 2026 2027 2028
Dang tién tir hoat déng kinh doanh 1.971 149 -1.831 2 500 3.000
- BAu tw TSCH -1.463 -2.000 -1.000 500 -500
+ No rdng 555 2.856 3.335 -300 -300
FCFE 47 1.008 505 1.700 2.200
Gid tri cudi cing 14.410
FCFE + gia tri cudi cing 47 1.005 505 1.700 16.610
0 0 0 0 14.410
Gia tri hién tai cla FCFE va gid tri cudi cling 10.671
% gia tri cudi cing 60%
- Lgi ich cé ddng thiéu sé 0
Gia tri VCSH 10.671
Gid tri mbi cd phiéu (ddng) 28.000

Ngudn: VNDIRECT Research
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Hinh 33: Binh gia P/E Hinh 34: Binh gia P/B Hinh 35: Dinh gia EV/EBITDA
PIE Q2125 PIB Q2/25 EV/EBITDA Q2125
LN rong hop nhét (ty dong) 852 Gia tri 6 sach (tj ddng) 6.274  EBITDA (tj ding) 1531,02
EPS (VND) 2.156 P/B muc tiéu (x) 1,3 EV/EBITDA muc tiéu (x) 5,00
P/E muc tiéu (x) 9,00  SLCP dang Iwu hanh (triéu cp) 395  Gia tri doanh nghiép (ty ddng) 7655,12
SLCP dang Iwu hanh (triéu) 395 Gi4 tri s6 sachicp 15.886  SLCP dang Iwu hanh (triéu) 394 92
Gia tri c6 phiéu (dng) 19500  Giatri cd phiéu (ddng) 20700  Gia tri cb phiéu (déng) 19400.00
Téng trwdng EPS 2024-25 605%/-32% ROE 2024-25 16%/M1%  Tang trwérng EBITDAcp 2024-26  137%/22%

Ngudn: VNDIRECT Research

Ngudn: VNDIRECT Researc

h

Nguén: VNDIRECT Research

NKG dang giao dich & mtrc P/E dw phong 2024-25 la 6,8x/10x v&i dw phong
tang trwdng EPS sé giam 32% trong nam 2025. Tang trwédng EPS trong 2024
la 6x t&r mirc nén thap va sau d6 giam 32% trong ndm 2025 khi tinh dén yéu té
pha lodng cé phiéu. Tuy nhién, vao gitra ndm 2025, ching t6i van ky vong EPS
sé& tang truwdng tré lai & mirc hai chir s6 trong 2026 do nang lwc san xuat mai di
vao hoat déng. Vi vay, chang toi 14y P/E 1a 9x lam muc tiéu ctia minh (pham vi

P/E cla NKG tw 3x dén 14x).

NKG dang giao dich & m&rc P/B dw phong 1x/1,1x trong 2024-25. Vé&i ROE
2024-25 ki vong la 15%/11%, vao gitra nam 2025, NKG sé giao dich & mirc muc
tiéu P/B la 1,3x (pham vi P/B trong qua khtr clia NKG la t&r 0,5x v&i ROE dui

0% dén 2x v&i ROE trén 30%).

Hinh 36: P/E trwot va EPS cia NKG
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Ngudn: VNDIRECT Research, Bloomberg
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Hinh 37: EV/EBITDA trwot va EBITDA cia NKG Hinh 38: P/B trwot va ROE cia NKG
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Ngudn: VNDIRECT Research, Bloomberg Ngudn: VNDIRECT Research, Bloomberg
Hinh 39: So sanh cac doanh nghiép cung nganh
= A A . Vén héa (trigu No’ rong/ ROE trwot P/B hién tai
M& Bloomberg Tén cbng ty Quoc gia D6 la My) VCSH (%) @) ) P/E trwot (x)
HSG VN EQUITY Tap doan Hoa Sen Viét Nam 609 49 8,1 1,2 11,3
NKG VN EQUITY Cong ty Nam Kim Viét Nam 223 69 7,5 1,0 13,4
GDA VN EQUITY Cong ty Tén Bong A Viét Nam 154 72 9,3 0,9 9,5
HPG VN EQUITY Tap doan Hoa Phat Viét Nam 7.388 42 9,2 1,6 15,3
Average 2.094 58,0 8,5 1,2 12,4
000932 CH Equity ~ Hunan Valin Trung Quéc 4.304 57 9,2 0,6 6,5
600010 CH Equity  Inner Mongolia BaoTou Steel Union Trung Quéc 8.948 7 0,6 1,3 225,4
5411 JP Equity JFE Holdings Nhat Ban 9.092 63 8,6 0,6 6,9
5406 JP Equity Kobe Steel Nhat Ban 4.812 52 11,1 0,7 6,9
600282 CH Equity ~ Nanjing Iron & Steel Trung Quéc 4.231 81 8,7 1,2 13,4
000629 CH Equity ~ Pangang Group Vanadium Titanium & Resources  Trung Quéc 3.459 (11) 7,5 2,1 29,6
Average 5.808 53 7,6 1,1 48,1

Ngudn: VNDIRECT Research

Rui ro giam gia

e Nhu cau thép thap hon du kién do thi trwéng bat dong sén phuc hoi
cham kéo dai, cac bién phap bao ho trén thi trwdng xuat khau.

e Gia HRC cao hon dy kién do cang thang toan cau leo thang hoéc thué
chéng ban phé gia ap dung dbi véi HRC nhap khau.
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WISDOM TO SUCCESS Béo CéO Cép nhét
HSG - DBinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
70,0 800,0% 2,00 60,0%
60,0 657,143% 1,800 50,0%
50,0 514,286% 1,600 40,0%
1,400 30,0%
40,0 371,429%
1,200 20,0%
30,0 228,571%
1,00 10,0%
20,0 85,714% 800 0%
10,0 -57,143% 1600 -10,0%
0 -200,0% 1400 -20,0%
01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E 01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E
Béo cao KQ HDKD Bé&o cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 32.806 40.298 41.310 LN trwéc thué 929 1.337 2.153
Gia von hang ban (28.956) (35.208) (35.187) Khéu hao 817 1.176 1.192
Chi phi quan ly DN (2.543) (3.827) (3.924) Thué da nop 116 0 0
Chi phi ban hang (412) 0 0 Cac khoan diéu chinh khac (11) 0 0
LN hoat dong thuan 895 1.262 2.198 Thay déi VLD (1.377) (1.270) (764)
EBITDA thuan 78 86 1.006 LC tién thuadn HDKD 473 1.243 2.580
Chi phi khau hao 817 1.176 1.192 Pau tw TSCD (244) (700) (2.500)
LN HB trwéc thué & 14 vay 895 1.262 2.198 Thu tlr TL, nhwong ban TSCD 20 0 0
Thu nhap lai 245 229 120 Céc khoan khac (326) 0 0
Chi phi tai chinh (250) (213) (226) Thay dbi tai san dai han khac 7 0 0
Thu nhap rong khac 38 58 60 LC tién tir HDDT (542) (700) (2.500)
TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 929 1.337 2.153 Tra vén gép CSH, mua CP quy 0 0 0
Thué (115) (75) (258) Tién vay rong nhan dwoc 20.938 (955) (167)
Loi ich cb dong thiéu s& 0 0 0 Dong tién tir HDTC khac (19.831) 0 0
LN rong 814 1.262 1.894 Cb ttrc, LN da tra cho CSH 0 0
Thu nhap trén von 814 1.262 1.894 LC tién thuan HDTC (955) (167)
Cb tirc phd théng 0 0 0 Tién & twong dwong tién dau ki 647 1.686 1.273
LN git® lai 814 1.262 1.894 LC tién thuan trong ndm (412) (86)
Tién & twong dwong tién cudi ki 1.273 1.187
Bang can doéi ké toan Cac chi s co b
> ac chl sO co ban
(t{VNI?) . 12-23A 12-24E 12-25E 1593 1594E T55EE
ﬂgn va two:ng dwong tién 1.686 1.273 1.187 Dupont
Bau tw ngan han 24 24 24 Bién LN rong 2,5% 3,1% 4,6%
Céac khoan phai thu ngan han 2.415 2.650 2.716 vong quay TS 1,89 2,11 2,03
Hang tdn kho 8.025 9.164 9.640 ROAA 47% 6,6% 9,3%
Céc tai san ngén han khac 807 991 1.016 Bon bay tai chinh i 5 Lot
Téng tai san ngén han 12.957 14.102 14.583 Eicg:lEqué 7.7% 11,0% 14.5%
Tai san cé dinh 5.301 4.825 6.133 S6 ngay phai thu 26,9 241 24,0
Téng dau tw 135 135 135 S6 ngay ndm gtk HTK 101,2 95,3 100,0
Tai san dai han khac 406 406 406 Sé ngay phai tra tién ban 28,1 23,5 23,5
Téng tai san 18.798 19.467 21.257 Vong quay TSCD 5,65 7,96 7,54
Vay & no ngén han 4.684 3.730 3.463 ROIC . 5.2% 8.0% 10,8%
. L Thanh khoan
Phai trf-l nguwoi ban 2.225 2.263 2.261 Kha naing thanh toan ngén han 16 20 21
No' ngan han khac 1.002 1.218 1.217 Kha néng thanh toan nhanh 0,6 0,7 0,7
Téng ne ngén han 7.912 7.210 6.942 Kha nang thanh toan tién mat 0,2 0,2 0,2
Vay & no dai han 0 0 100 Vong quay tién 100,0 95,8 100,5
Céc khoan phai tra khéc 16 146 210 eni S‘t’ fang trimg oy _— . e
Fms 53 V2 ng trw u ,4% ,8% ,5%
Von dieu 1€ va 6.160 6.160 6.160 Téng tru(yng LN tir HPKD 41,0% 74,1%
LN gicr lai 4.472 5.713 7.607 Tang treéng LN rong 55,1% 50,1%
Von chu sé& hiru 10.871 12.111 14.005 Tang trwdng EPS 52,8% 50,1%
Loi ich ¢ dong thiéu s6 0 0 0
Téng ng va vén chu sé hiru 18.798 19.467 21.257
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Bao cao cap nhat

NKG - Binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
70,0 6370,0% 4,400 60,0%
60,0 5370,0% 3,900 50,0%
50,0 4370,0% 3,400 40,0%
40,0 3370,0% 2,900 30,0%
30,0 2370,0% 2,400 20,0%
20,0 1370,0% 1,900 10,0%
10,0 370,0% 1,400 0%
0 -630,0% ,900 -10,0%
01-21A  07-21A 01-22A  07-22A 01-23A  07-23A  01-24E 01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 18.596 21.531 23.005 LN trwére thué 177 981 958
Gia von hang ban (17.484) (19.351) (20.610) Khau hao 376 405 405
Chi phi quan ly DN (609) (1.017) (994) Thué da nop 0 0 0
Chi phi ban hang (130) (139) (161) Céac khoan diéu chinh khac
LN hoat déng thuan 373 1.024 1.240 Thay déi VLD (344) 585 (1.214)
EBITDA thuan (444) (152) 48 LC tién thudn HDKD
Chi phi khdu hao 817 1.176 1.192 Dau tu TSCD (130) (1.500) (2.000)
LN HD trwée thué & 1ai vay 373 1.024 1.240 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap lai 230 311 264 Céc khoan khac (48) 42 0
Chi phi tai chinh (426) (354) (547) Thay ddi tai san dai han khac
Thu nhép rong khac 0 0) 0 LC tién tir HDDT
TN tir cac Cty LK & LD 0 0 0 Thu t PH CP, nhan gép VCSH 0 0 1.580
LN trwéc thué 177 981 958 Tra von gép CSH, mua CP quy 0 0 0
Thué (60) (153) (115) Tién vay rong nhan duoc 18.152 (555) 1.276
Loi ich ¢ déng thiéu sb 0 0 0 Dong tién tir HDTC khac (18.465) 0 0
LN rong 117 827 843 Cb tire, LN dé tra cho CSH (34) 0 0
Thu nhap trén von 117 827 843 LC tién thudn HBTC (347) (555) 2.856
Cb tire phd théng 0 0 0 Tién & twong dwong tién dau ki 1.005 785 738
LN git lai 117 827 843 LC tién thudn trong nam
Tién & twong dwong tién cudi ki
Bang can doi ké toan o, .
(tyVND) 12-23A 12-24E 12-25E Cac chi s0 co’ ban
. 12-23A 12-24E 12-25E
Tién va twong dwong tien 785 738 1.743 Dupont
Pau tw ngén han 290 290 290 Bién LN rong 0,6% 3,8% 3,7%
Céc khoan phai thu ngén han 2.033 2.055 2.195 Vvong quay TS 1,45 1,68 1,50
Hang tén kho 5.719 5.769 6.870 ROAA 0,9% 6,5% 5,5%
Céc tai san ngan han khac 602 697 745 Bon bay tai chinh 2,309 2,?)0 2126
Téng tai san ngan han 9.429 9.549 11.843 Es‘:quué 2.2% 14.2% 11.3%
Tai san c6 dinh 2.562 3.615 5.210 Sé.ngéy phéi thu 39.9 249 a8
Tong dau tw 5 10 10 S8 ngay ném gitr HTK 119,4 109,1 121,7
Tai san dai han khac 239 239 239 Sé ngay phai tra tién ban 34,1 47,2 47,1
Téng tai san 12.235 13.414 17.303 Vong quay TSCD 6,93 6,97 521
Vay & no' ngén han 4.768 4.209 5.036 $l?|ch — 1.2% 7.9% 6,0%
2: 4 2 T an oan
Phai tr? nguoi bfln 1.631 2.497 2.659 Kha néng thanh toan ngén han 14 13 15
No' ngan han'khac 385 426 454 Kha nang thanh toan nhanh 0,5 0,5 0,6
Téng ng ngén han 6.784 7.132 8.148 Kha n&ng thanh toan tién mat 0,2 0,1 0,2
Vay & no dai han 0 3 453 Vong quay tién 125,2 96,8 109,4
Céc khoan phai tra khac 28 28 28 Chi so téng truéng (yoy)
3 3 3 0 0, 0,
Vén didu 16 va 2.633 2,633 3.949 LENE) ) DU U @) L5:8 Bl
LN i lai 5 ) Tang treéng LN tir HDKD 299,8% 174,5% 21,2%
N gt lai 1731 -559 3.40 Tang treeng LN rong 604,8% 1,9%
Von chu sé hiru 5.423 6.251 8.673 Téng trwéng EPS 594,5% 1,9%
Loi ich ¢ dong thiéu s6 0 0 0
Téng ng va vén chu s& hivu 12.235 13.414 17.303
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Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mai chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban béao
céo nay la san phém thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trieéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt - Giam d6c Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Quynh Phwong — Chuyén vién phan tich
Email: phuong.nguyenguynh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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