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LNST tao day trong 2023 Doanh thu thuan va LNST cta HPG dat lan lugt 118,953 ty VND va 6,800 ty VND, gidm

Chuan bi cho chu ky méi ctia nganh

Thép

Dung Quat 2 tao dong luc tang trudng

cho HPG trong dai han

Khuyén nghi MUA véi HPG, gia muc

tiéu 35,800 VND/c8 phiéu

16% va 19% so v3i cung ky. Trong dd, cong suat cua HPG dan hoi phuc tir 2Q2023
gilip LNST ¢é xu hudng héi phuc QoQ. Chiing téi cho rang LNST clia HPG d3 tao ddy
trong 2023 va s& dan hoi phuc tir 2024 trd di khi (1) san lugng tiéu thu dang dan cai
thién, (2) cong suat hoat déng da dugc khdi phuc vé mic 6n dinh (3) ty € quay vong
hang ton kho da dugc téi uu

Chung toi ky vong nganh thép s& budc vao tang gia mdi trong 2H2024 sau khi gia
thép diéu chinh trong 1H2024, dugc hé trg bdi trién vong hoi phuc cla linh Bat dong
san Dan dung

Dung Quat 2 (DQ2) du kién di vao hoat dong ti 1Q2025, nang cong suat thép tho
ctia HPG thém 8.6 triéu tdn/ndm vdi san pham chu luc la HRC. Ching t6i cho rang
HPG s& ddy manh tiéu thu tai thi trung mién Nam va xudt khdu nham dap Ung
ngudn cung mdi khi DQ2 hoat dng on dinh. Bén canh d6, gid HRC xuat khau cua
Viét Nam sé& ngay cang can bang hon so vdi gia Trung Quéc khi Chinh phi nudc nay
dat muc tiéu nang ty trong san lugng thép san xuat bang 1o EAF [én 15% so vdi mic
10% hién nay (diéu nay sé lam tang chi phi san xuat thép cla cac nha san xuat)

Ching t6i khuyén nghi MUA véi c6 phiéu HPG, gia muc tiéu 35,800 VND/c& phiéu,
tuang Ung vdi muc Igi nhuan ky vong 19% so vdi gia dong clfa ngay 20/03/2024

M UA duy tri

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 35,800 S -

: Ti lé c6 phiéu tu do chuyén nhugng (%) 55% (%) M 3M 6M 12M
Tang/giam 19% GTGD TB 3 thang (ti VND/triéu USD) 757.4/30.7 Tuyét déi 4.9 11.3 8.3 44.4
Gia hién tai (20/03/2024) VND 30,000 S& hitu nudc ngoai (%) 25.2% Tudng d6i 02 26 50  23.7
Gia muc tiéu dong thuan VND 34,000 C6 ddng 18n (Tran Pinh Long) 25.8%

Vén héa (nghin ti VND/ti USD) 17.4/7.1

Du phéng KQKD & dinh gia

FY-end 2022A 2023A 2024F 2025F HPG (LHS, VND)

Doanh sé thuan (ty VND) 141,409 118,953 141,666 158,094 Thay d&i so v8i VN-Index (RHS, %)
L&i/I6 tif HDKD (ty VND) 9,794 7,651 12,122 15,604 10000 "
Lgi nhuén ctia CD cbng ty me (ty VND) 8,484 6,835 10,214 13,263 ’ 20
EPS (VND) 1,459 1,175 1,757 2,281 30,000 o
Tang trudng EPS (%) -81% -19% 49% 30% 20,000 5
P/E (x) 123 238 17.1 132 10,000 %
P/B (x) 1.1 1.6 1.6 1.5 0 ‘ -10
ROE (%) 9% % 10% 12% \@«”“) @”A’ N L)@QW% %Of @o”‘x

Ti suéit ¢ tifc (%) 3.9% 0.0% 0.0% 0.0% R R R

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia
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Kich ban tich cuc

VND 41,800 (gia thép trung binh tang
2% YoY, cdng suat DQ2 trén 70%)

Kich ban cd s& (Gia muc tiéu)

VND 35,800

Kich ban tiéu cuc

VND 29,900 (gia thép trung binh giam
1% YoY, cong suat DQ2 trén 50%)

Gia hién tai

VND 30,000

Kich ban cd sé:

1) Gia thép tdng 3%/3% 2024-2025

2) Tiéu thu tang 19%/11% 2024-2025

3) Cong suat DQ2 dat 60%/70% 2024-2025
Kich ban tich cuc:

1) Gia thép tang 5%/3% nam 2024-2025

2) Tiéu thu tang 22%/9% 2024-2025

3) Cong suat DQ2 dat 70%/80% 2024-2025
Kich ban tiéu cuc:

1) Gia thép tang 0%/3% nam 2024-2025

2) Tiéu thu tang 17%/13% 2024-2025

3) Cong suat DQ2 dat 50%/60% 2024-2025

Nguon: KBSV
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Cap nhat KQKD

Bang 1: San lugng tiéu thu thép 4Q2023 so vdi cac giai doan trudc dé

{ 4Q2022 4Q2023 +/-%YoY +/-%YoY Chu thich

Tiéu thu thép xdy dung hoi phuc trong 4Q2023 vugt
Thép xay dung 820,000 1,212,796 48% 4,279,754 3,785,819 -12%  kyvong nhd nhém dau tu cong ddy manh giai ngan
trong T11-T12/20233

Thép cudn can néng 591,000 813,133 38% 2,624,118 2,795,123 7%  Cacddn hang HRC dat 100% cdng suat
Ong thép 184,000 195,995 % 750,000 682,947 9%
T6n ma 79,000 85,071 8% 328,000 329,417 0%
Phéi thép 82,000 80,000 -2% 298,128 142,000 -52%
Téng 1,756,000 2,386,995 36% 8,280,000 7,735,306 -1%

Bang 2: Cap nhat KQKD

(AL 4Q2022 +/-%YoY +/-%YoY Chd thich

Doanh thu 4Q2023 tang 33% nhd san lugng tang

Doanh thu 25,826 34,384 33% 141,409 118,953 -16% A .
33% so vdi cung ky

Gid von hang ban -26,711 -29,912 12% -124,646 -106,015 -15%

Li gép -885 4472 16,763 12,938 -23%
Bién i gbp tang 38% QoQ nhd gia thép tan

Bién i gop 3% 13% 1,643 bps 12% 11% -98 bps | g0p tang 38% QoQ nhd gia thep tang

trung binh 3% QoQ

Thu nhap tai chinh 1,541 732 -52% 3,744 3,173 -15%

Chi phi tai chinh giam 26% YoY do (6 ty gid giam
Chi phi tai chinh -1,688 -1,127 -33% -7,027 -5,192 -26%  90% so vdi cling ky nhg han ché hang tén kho gid
cao, t6i Uu vong quay hang tén kho

Chi phi l&i vay -933 -711 -24% -3,084 -3,585 16%
L&i/(16) tif cong ty LD 0 0 -1 0
Chi phi SG&A -1,059 -761 -28% -3,685 -3,269 -11%
Bién SG&A 4% 2% -189 bps 3% 3% 14 bps
L3i/(18) tit HDKD 2,001 3,316 9,794 7,651 -22%
Thu nhép khac, rong 13 69 434% 129 142 10%
LNTT 2,079 3,385 9,923 7,793 -21%
Bién LNTT -8% 10% 1,789 bps 7% 7% -47 bps
Chi phi thué 80 -416 -621% -1,479 -992 -33%
Lgi nhudn sau thué -1,999 2,969 8,444 6,800 -19%
Bién LNST -8% 9% 1,637 bps 6% 6% -25 bps
Ldi nhuan CD cong ty me -1,992 2,973 8,484 6,835
Bién LNCD cong ty me -8% 9% 1,636 bps 6% 6% -25 bps

Ngudn: HPG, KBSV téng hgp
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KQKD cham dday trong 2023 va hdi
phuc tir 2024

LNST ctia HPG ghi nhan céc khoan 16 trong
2H2022 va dan hoi phuc trong 2023 nha (1)
day manh kénh xuat kh3u trong béi canh tiéu
thu ndi dia hoi phuc chdm, (2) s6 ngay quay
vong hang ton kho 2023 giam 14 ngay so véi
2022, gilip t6i uu chi phi dau vao

COng suat san xuat thép thé dan hoi phuc
trong 2H2023, tinh t&i cudi 2023 ching t6i udc
tinh cong suat ctia HPG dat xap xi 100% nhg
(1) nhu cau tiéu thy thép xay dung gia tang
khi vao mua xay dung cudi ndm, (2) cac don
ddt hang HRC tiép tuc dudc duy tri

KB SECURITIES VIETNAM

Ludn diém dau tu

1. KQKD tao day trong 2023

Ching téi cho rang LNST clia HPG d3 tao day trong 2023 va s& bat dau da tang
trudng mdi tir 2024 trd di nha (1) nhu cau tiéu thu thép ti€p tuc héi phucva (2)
cong suat san xuat &n dinh sau giai doan cudi 2022 chju tac ddng tu thi trudng
Bat dong san. Hién tai, cong suat san xuat thép thé ctia HPG da dudgc khoi phuc
v@i cac 1o cao tai Khu lién hiép (KLH) Hai Duong va Dung Quat déu da hoat
dong trd lai, ching t6i ky vong v8i cdng suat duy tri & trén 85%/nam, bién [3i
gdp clia HPG sé& dudc duy tri & muc téi thiéu 12-13%. Sang giai doan 2024-2025,
ching t6i udc tinh san lugng tiéu thu thép thé clia HPG tang lan lugt 22%/12%,
ky vong sUc tiéu thu ti khu vuc Bat ddng san Dan cu dan héi phuc tir 2H2024.

Biéu d6 3. LNST va bién ldi nhudn rong ctia HPG

LNST (LHS, ty VND)

Bién LNST (RHS, %)

30%
25%
20%
15%
10%
5%
0%
-5%
-10%

Ngudn: HPG, KBSV udc tinh

Biéu d6 4. Céng suat thép thé ctia HPG da khdi phuc vé miic én dinh

m— Thép xdy dung (LHS, triéu tan) mmmm HRC (LHS, triéu tan) Cong suat (RHS, %)
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Ngudn: HPG, VSA, KBSV udc tinh

b KB Securities | VIETNAM



Gia thép diéu chinh do thij trudng
Bat dong san Trung Quéc phuc héi
cham hon ky vong

Biéu d6 6. Gia nha suy giam...

KB SECURITIES VIETNAM

Biéu d6 5. Vong quay hang ton kho dudc t8i uu
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Ngudn: HPG, VSA, KBSV udc tinh

2. Chd ddi chu ky mdi cia nganh thép

Gia thép xay dung va quang sat tai Trung Quéc giam lan lugt 16%/18% tUf dau

nam tdi nay, phan anh nhu cau tiéu thu yéu trong thi trudng ndi dia khi gia nha
xay mdiva gia nha cii trong 1Q2024 giam 2.3%/5.4% so vdi cung ky, cung véi
dé 1a gid tri giao dich & mlic thap. Chiing téi cho rang nhip diéu chinh gia thép
nay la can thiét do gia thép, gid nguyén vt liéu dau vao van dugc neo trén nén
cao, trong dé lich st dién bién gia déu c6 nhip diéu chinh vé viing thap cua chu

ky d6 trudc khivao nhip tang gia mdi.

Biéu d6 7. ...khién gia thép Trung Qudc diéu chinh

(YoY) Gia nha mdixay
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Ngudn: Bloomberg, KBSV téng hgp

Ngudn: Bloomberg, KBSV téng hgp
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Lgi nhudn clia cac nha san xuat c6
tin hiéu héi phuc, tao ddng luc can
bang gia thép

Nganh thép Viét Nam chuan bi budc
vao chu ky tang gia méi

Gia thép ndi dia hién tai dang & ving trung
binh 10 ndm. Ching t6i nhan thay rdi ro hién
hiiu vdi gia thép giam khi chiu ap luc tu thi
trudng Trung Qudc, tuy nhién, trong kich ban
Cd s8, ching t6i cho rang nhu cau hdi phuc s&
can bang rdi ro giam gid trong 2024.

KB SECURITIES VIETNAM

Diém sang trong blc tranh nganh Thép tai Trung Quéc tdi tif viéc ton kho thép
tho da dudc cai thién trong 1Q2024, cling vdi d6 la bién 13i gbp cta cac nha san
xuat c6 xu hudng cai thién (Biéu do 10) cho thay nhu cau tiéu thu da cé sy cai
thién sau khi Chinh Phi dua ra cdc bién phap hé trg thi trudng Bat dong san.
Chding téi cho rang cac chudng trinh hé trg sé tiép tuc dudc thuc hién nham ho
trg su phuc hoi cia nén kinh té ndi chung va thi trudng Bat dong san ndi riéng,
tu d6, hoat dong san xuat clia cac nha san xuat thép sé duy tri xu hudng hoi
phuc trong 2024, tao dong luc can bang gia trong béi canh sdic tiéu thu hoi
phuc cham.

Biéu d6 8. Bién l3i gdp cac nha may Trung Qudc cai thién, ton kho thép gia tang

Ton kho thép Trung Qudc (LHS, triéu tan) Bién [&i gop [0 BOF tai Trung Qudc (RHS, %)
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Ngudn: Bloomberg, KBSV téng hgp

Trong kich ban Cd sd, ching toi ky vong ndm 2024 sé& [a nam ban [é cho chu ky
tang gia mdi (ky vong gia thép trung binh tang 3%/3% trong giai doan 2024-
2025) ctia nganh thép nhd (1) tiéu thu thép tai Trung Quéc dan cai thién trong
2024, tao dong luc cho gia thép, (2) tiéu thu ndi dia cai thién tu 2H2024 khi hoat
dong xay dung, trién khai du an ctia cac chu dau tu trong nudc hdi phuc. Bén
canh d9, (3) nhu cau tiéu thu ciing sé dugc hudng |gi mét phan tuf [inh vuc dau
tu céng khi ngudn vén dugc gidi ngan cho cac du an ndm nay tap trung nhiéu
vao hoat déng xay dung.

Bi€u d6 9. Tinh chu ky cla gia thép Viét Nam tu 2010 tdi nay

(triéu YND/t5n) E—10-15 —— 1619 2023

E—— 24-Now

HRC == Trung binh 10 ndm

Ngudn: Bloomberg, KBSV tdng hgp
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Ky vong HPG tiép tuc gia tang thi
phan tai thi trudng mién Nam, dong
thdi ddy manh thj trugng xuat khau
gilip dam bao san lugng tiéu thu
khi DQ2 di vao van hanh &n dinh

KB SECURITIES VIETNAM

Biéu d6 10. S6 lugng du an Bat ddng san dugc cap phép xay dung mdi tang tré lai [an
dau tién sau 4 quy

(dy &n) mBic mTrung mNam
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Ngudn: Bloomberg, KBSV téng hgp
3. bdng luc tang trudng tir Dung Quat 2

Té&i cubi 2023, ti€n d6 xay dung va trién khai Dung Quat 2 (DQ2) da hoan thanh
45% va 1o cao dau tién dugc ky vong sé di vao hoat ddng ti 1Q2025. Nhin vao
lich str, thi phan clia HPG tai thi truGng mién Nam gia tang dang ké (xap xi 30%
tai cudi 2023) sau khi Dung Quat 1 (DQ1) di vao hoat dong tif cudi 2019 (biéu do
11). Ching t6i cho rang HPG sé tiép tuc tap trung day manh tiéu thu tai thi
truéng mién Nam sau khi DQ2 di vao van hanh khi san lugng tiéu thu HRC tai
day udc tinh chiém han 70% tiéu thu ndi dia. Viéc gia tang thi phan tai khu vuc
mién Nam tUf 2020 tdi nay s€ la |gi thé giip HPG thuén Igi han trong viéc phan
phéi san pham dau ra trong tuong lai. Bén canh d6, thi trudng xuat khau cling
sé |a thi truGng tiém nang cho HPG trong tudng lai khi san lugng xudt khdu HRC
trong 2023 d6ng gbp 30% téng san lugng xuat khau thép cudn can néng cla
toanh nganh (so vdi chi 5% trong 2022). Ching toi ky vong DQ2 khi di vao hoat
dong toan bd vai cong suat trén 80% sé dong gdp 70-80 nghin ty VND/nam vao
doanh thu cho HPG, tuong Ung v4i LNST xap xi 11-12 nghin ty VND/ndm (gia
dinh bién LNST 16%, bang trung binh clia chu ky 2016-2019).

Biéu d6 11. DQ1 di vao van hanh kip thdi di€ém nhu cau tiéu thu tang vot tif 2020

(triéu tan) mB3c mTrung ™ Nam M Xudtkhau
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Ngudn: VSA, KBSV udc tinh
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Biéu d6 12. Thj phan mién Nam gia ting sau khi DQ1 di vao

KB SECURITIES VIETNAM

Bi€u d6 13. HPG con nhiéu du dia dé canh tranh mang HRC tai
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Ngudn: Bloomberg, KBSV téng hgp

Trong dai han, canh tranh vé gia
gilfa Viét Nam va Trung Quéc sé can

bang hon

Biéu d 14. Chénh l&ch gia HRC Viét Nam tai US va EU

Ngudn: Bloomberg, KBSV téng hgp

Nh3am thuc hién viéc muc tiéu bao vé méi trudng, san lugng san xuat thép thd
clia Trung Quéc s& dudc kiém soat va cé kha nang cat gidm hang nam (trinh
binh 0.5-1%/nd@m). Bén canh dd, Trung Qudc cling c6 ké hoach nang ty trong
san lugng san xuat ti cac 10 cao EAF |én 15% vao 2025 (cudi 2023 la 10%). Viéc
st dung lo EAF sé& khién chi phi san xuat ctia cac nha may gia tang, budc cac
nha san xuat Trung Quéc tim cach day chi phi sang phia ngugi tiéu dung.
Ching téi cho rang chénh léch gia HRC giifa Viét Nam va Trung Quéc s& dan
dudc thu hep, va HPG s& dugc hudng lgi tu xu huéng chuyén dich céng nghé
cta Trung Quéc, dac biét [a khi DQ2 di vao hoat dong.

Biéu d6 15. Gia HRC Viét Nam so véi Trung Quéc
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Ngudn: Bloomberg, KBSV téng hgp

Ngudn: Bloomberg, KBSV udc tinh
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DU phong KQKD

Bang 16: Du phdng KQKD 2024 - 2025

Chu thich

Doanh thu tang nh& (1) san lugng tiéu thu tang 19%/11% giai

Doanh thu 118,953 141,666 19% 158,094 12% doan 20242025
Gid vén hang ban -106,015 -123,940 17% -136,244 10%
Lai gop 12,938 17,726 37% 21,850 23%
Bién I3 gop 11% 13% 164 bps 14% 131 bps Bién l5'i )gc}p'téng 164 E)ps rlhB van hanh én dinh cac 16 cao va ky
vong gid thép trung binh tang 3% trong 2024
L&i tién gui 2,588 2,589 0% 3,004 16%
Chi phi (5 vay 3585 3344 9% 4507 350% L(i/\\l/zincgﬂliigs;ya“t duy tri § viing thap gilp chi phi l3i vay giam 7%
L5i/(18) ty gia -184 -599 225% 0 -100%
L&i/(16) tif cong ty LD 0 0 0
Chi phi SG&A -3,269 -4,250 30% -4,743 12%
Bién SG&A 3% 3% 25 bps 3%
L3i/(18) tif HDKD 7,651 12,122 58% 15,604 29%
Thu nhép khac, rong 142 0 -100% 0
LNTT 7,793 12,122 56% 15,604 29%
Bién LNTT % 9% 201 bps 10% 131 bps
Chi phi thué -992 -1,908 92% -2,341 23%
Lgi nhudn sau thué 6,800 10,214 13,263 30%
Bién LNST 6% 7% 149 bps 8% 118 bps
Lgi nhuan CD cong ty me 6,835 10,214 13,263 30%
Bién LNCD cong ty me 6% 7% 146 bps 8% 118 bps

Ngudn: KBSV udc tinh
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Gia ¢8 phiéu HPG d3 tang 9% ké ti dau ndm tdi nay, chiing t6i cho rang gia c6
phi€u d& phan dnh mot phan trién vong (1) KQKD hoi phuc trong 2024 va (2) ky
vong ctia nha dau tu vao Dung Quat 2.

Khuyén nghi MUA véi HPG vdi gia
muc tiéu 35,800 VND/cd phiéu

Chdng téi ndng hé s6 muc tiéu EV/EBITDA lén 11x vGi ludn diém (1) KQKD phuc
hoi trong 2024 va (2) phan anh ky vong tang trudng trong trung-dai han khi
DQ2 divao van hanh.

Chding téi khuyén nghi MUA véi HPG véi gia muc tiéu 35,800 VND/cd phiéu,
tuong Ung v8i mc Igi nhuan ky vong 1 nam [a 19% so vdi gid dong clfa ngay
20/03/2024, phu hgp d€ dau tu trung-dai han.

Bang 17. Bang tdng hgp dinh gia

Phudng phap Hé s muc tiéu Titrong Gia tri
EV/EBITDA 11.0x 50% VND 19,100
P/B 1.8x 50% VND 16,700
Gid muc tiéu 100% VND 35,800
P/E forward 2024 17.1x
P/B forward 2024 1.6x
8.7x

EV/EBITDA forward 2024
Ngudn: KBSV udc tinh

Biéu db 18. Dién bién lich st EV/EBITDA clia HPG Biéu d6 19. Dién bién lich st P/B clla HPG

HPG EV/EBITDA - - = - - 5v HPG R 5Y

————— STD+1 STD-1 - - --=- STD+l STD-1
80,000 4
70,000 4
60,000 3
50,000 fommmmmm e A NN 3
40,000 £ _ _ _ _ ____ Y __T N _______ 2
30,000 2
20,000 1
5 10,000 1
S S S S RS SR R R S S S SR SR SRR e
OO0 OO0 O A A AN NNANMMNO ™M T OO 00O A AN ANNNOOH OO ST
T gaaaagaagqgaQ T Ao
ECQ%ECQ%ECQ%ECQ%ECQ&E ECQ%ECQ%ECQ%ECQ&ECQ%E
=388=388=388=388=3858= =388=388==388=388=388=
LWHLWWLWYLWLVWVLWYLWYLBWYLWYWHLOWOWYWYGYWYWY WV HWWWHYWWWHWYWYWYHWYLWYYWYHWYWYWOY
E R R R R R e R ) E R R R R R R R R

Ngudn: FiinPro, KBSV téng hgp Ngudn: FiinPro, KBSV téng hgp
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PHU LUC
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024F 2025F (Béo cao chuan) 2022 2023 2024F 2025F
Doanh 6 thuin 141,409 118,953 141,666 158,004 TENG CONG TA SAN 170,336 187,783 205,369 225,981
Gi vn hang bin -124,646 -106,015 -123,940 -136,244 TAI SAN NGAN HAN 80,515 82,716 88,917 100,318
Lai gop leT63 12,938 1126 21850 Tién va tudng dudng tien 8325 12,267 12,459 18,324
L3 tign g 1822 1,953 2,589 3,004 Gid tri thusin dau t ngén han 26,268 22,162 22,162 22,162
Chi phi l3i vay -3,084 -3,585 3344 -4,507 Céc khodn phai thu 9,893 10,702 12,814 15,010
Lai/(16) ty gid -1,863 -184 -599 0 Hang ton kho, rong 34,491 34,504 38,402 41,742
L5i/(13) tif cdng ty lién doanh (tif nam 2015) -1 0 0 0 TAI SAN DAl HAN 89,821 105,066 116452 125,663
Chi phi ban hang va quan Iy doanh nghiép 3,685 3,269 4250 4743 Phai thu dai han 84 1,881 1,881 1,881
L4i¥/(13) tif hoat déng kinh doanh 3453 3454 3455 3,456 Tai san c6 dinh 70,833 72,014 87,679 96,808
Thu nhap khic 872 m 0 0 Téi sén d dang dai han 13363 26,083 21,804 21,886
Chi phi khéc e 630 0 0 Bau tu dai han 1 “ “ “
Thu nhap khac, rong 129 142 0 0 Lgi thé thuidng mai 0 4 0 0
L5i/(18) tif cong ty lién doanh 0 0 0 0 NG PHAI TRA 74223 84,946 97,144 108,741
LAi/(13) rong truéc thué 9,923 7,793 12,122 15,604 Ng ngén han 62,385 71,513 74,289 80,064
Chi phi thué thu nhap doanh nghiép 1479 992 -1,908 2341 Phai tra ngusi ban 11,107 12,387 16,615 20,716
L3i/(18) thusin sau thué 8,444 6,800 10214 13263 Vay ngén han 46,749 54,982 51,902 54,054
Lgi ich c6 déng thiéu s - 3 0 0 Phai tra ngén han khac 4530 4144 5773 5204
LAi/(18) thuan sau thué 8,484 6,835 10,214 13,263 NG dai han 11,837 13,433 22,855 28,676
Phai tra nha cung cap dai han 0 2324 2324 2324
Vay dai han 11,152 10,399 19,822 25,643
Chi 56 hoat dong Phai tra dai han khac 686 709 709 709
(%) 2022 2023 2024F 2025F VON CHU SG HTU 96,113 102,836 108,225 117,240
Ty sutIdi nhuan gdp 11.9% 10.9% 12.5% 13.8% Vén gép 58,148 58,148 58,148 58,148
1§ suit EBITDA 9.5% 10.1% 85% 7.9% Théing du vén cé phan 3212 3212 3212 3212
Y sust EBIT 47% 4.4% 34% 31% Quy khic 814 818 818 818
Ty sudt Igi nhuan truéc thus 7.0% 6.6% 8.6% 9.9% Laii chuia phan phai 33834 40,593 45,981 54,997
T§ sudt & hoat dong KD 24% 29% 24% 22% Vén ngan sach nha nudc va quy khac 0 0 0 0
T§ sudt i nhuan thuan 60% 5% 2% 84% Lgi ich c6 déng khong kiém soat 106 66 66 66
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (%, %, VND) 2022 2023 2024F 2025F
Lai truéc thué 9,923 793 1212 15,604 Chi's6 dinh gid
Khau hao TSCD 6,814 6,773 7,183 7,518 P/E 123 238 171 132
L&i/(18) tif hoat dong dau tu 1822 1076 0 0 P/E pha loding 123 238 171 132
Chi phi 15 vay 3,084 3,585 3,344 4,507 P/B 11 16 16 15
L&i/(18) truc nhiing thay déi vén luu dong LR 16275 22649 21,629 p/s 00 00 00 00
(Téng)/giam cc khoan phai thu 4123 5,604 212 216 P/Tangible Book 15 23 20 18
(Tang)/giam hang ton kho 8,022 1,026 3,897 3341 p/Cash Flow 86 172 101 92
Tang/(giam) cac khoan phai tra 14,681 258 4221 4102 Gié tri doanh nghiép/EBITDA 86 133 17 96
(Tang)/giam chi phi tra truéc 9 s 0 0 Gia tri doanh nghigp/EBIT 131 176 130 107
Chitng khoan kinh doanh, chi phi i vay, thué va khac -5,053 4131 -3,624 7,326
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh L i s L Higu qua quan ly
Tien mua tai san c8 dinh va cac tai san dai han khac -17,966 -17,353 23,395 20976 ROE% %% % 10% 12%
Tien thu dudc tif thanh 1y tai san 6 dinh b 208 0 0 ROA% 5% 4% 5% 6%
Tign cho vay hogc mua céng cu ng -55,506 -39,788 0 0 ROIC% 6% 2% 6% 9%
Tign thu tif cho vay hosic thu tif phat hanh cong cu ng 41413 43,287 0 0 Céu triic tai chinh
Pau tu vao cac doanh nghiép khéc -3712 0 0 0 T§ sudt thanh ton tién mat 01 02 02 02
Tign thu tif viéc ban cac khoan dau tuf vao céc doanh nghiép khac 0 526 0 0 Ty suat thanh toan nhanh o7 06 06 07
€8 tifc va tién [&i nhan dudc L,706 1371 0 0 Ty sust thanh toan hién thasi 13 12 12 13
Luu chuyén tién t& rong tif hoat dong dau tu iR = ZEED AU V6n vay dai han/Vén CSH 2% 10% 18% 2%
Tién thu tif phat hanh c6 phiéu va vén gép 4 L 0 0 Vén vay dai han/Téng Tai san ™ &% 10% 1%
Chi tra cho viéc mua lai, tr lai 3 phiéu 0 2 0 0 Vén vay ngin han/Vén CSH 4% 53% 8% 46%
Tien thu dudc cac khoan divay 135,257 27,142 6,343 7913 Vén vay ngén han/Téng Tai san h 2% 5% 2%
Tién tra cac khoan di vay -134,631 -119,859 0 0 Cong ng ngén han/Vén CsH 16% 16% 21% 2%
Tign thanh toan van géc di thué tai chinh 0 0 0 0 Cong ng ngén han/Téng Tai san %% % 11% 12%
€6 tifc da tra 2247 8 0 0 Téng cong ng/Vén CSH 1% 19% 2% 25%
Tién [&i d& nhan 0 0 0 0 Téng cng nd/Téng Tai san 10% 10% 12% 13%
Luu chuy@n tién té ti hoat dng tai chinh £EW 2= &s 28 Chi's6 hoat déng
Luu chuyén tién thuan trong ky 14137 3044 o1 5865 Hé s6 quay vong phai thu khach hang 37 266 208 167
Tién va tudng dudng tien dau ky 2411 8325 12,267 12,459 H& 56 quay vong HTK 33 31 34 34
8,325 12,267 12,459 18,324 6.1 10.6 85 73

Tién va tudng dudng tién cudi ky

He s6 quay vong phai tra nha cung cap

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 Phudng Linh - Chuyén vién phén 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

Dau khi & Héa 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 Dlic 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

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

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

B phan Ho 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, Tdoa nha Capital Place, s8 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, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi
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 H 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 Bén Nghé, Q1, H6 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 dai 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 tUf 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 clia 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
ching. 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/

