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Doanh thu va LNST dat lan lugt
28,484 ti VND (-16% YoY) va 2,000 ti
VND (cuing ky dat -1,744 ti VND)

San lugng tiéu thu 4Q2023 tiép tuc xu
hudng tang nh& kénh xuat khau va
tiéu thu thép xay dung héi phuc

Gia nguyén vat liéu tang trd lai trong
4Q2023 tac dong téi bién (i gop

Ky vong san lugng tiéu thu duy tri va
da tang gia ban dan phan anh trong
1Q2024

Ky vong thi trudng Bat dong san Dan

cu dan héi phuc tir 2Q2024

Khuyén nghi MUA véi ¢é phiéu HPG,
gid muc tiéu 32,200 VND/cé phiéu

So vGi 2Q2023, doanh thu giam 3% QoQ va LNST tang 37% QoQ nhd (1) san lugng
tiéu thu tang 8% (tiéu thu thép xay dung tang 17% nhd kénh xuat khau) va (2) gia
nguyén liéu dau vao giam gitp bién |di gop tang 178 bps QoQ

Udc tinh cdng suat san xuat HRC & mdic 100% trong 4Q2023 (tudng dudng 750,000
tan/quy), cing vGi d6 la tiéu thu thép xay dung tiép tuc dudc cai thién nhd xu hudng
tich trit hang tén kho clia cac dai ly trudc khi HPG diéu chinh gia ban

Ching tdi udc tinh bién 13i gdp HPG suy giam trong 4Q2023 do gid quang sat va than
cbc udc tinh tang trung binh 9% QoQ va 30% QoQ

Ching ti cho rang gia nhap khau canh tranh tiép tuc tao |gi thé xuat khau tdi cac
thi trudng My, EU, d6ng thai san lugng sé€ dudc duy tri nhd dong luc gia tang hang
ton kho cla cac nha phan phoi trudc mua xay dung

Thi trudng Bat dong san Dan cu tai Viét Nam c6 nhiing dau hiéu hoéi phuc trong
4Q2023 khi gia trén thi trudng thif cap da tao day va s6 lugng giao dich dat nén gia
tang. Ky vong nganh Bat dong san dan hoi phuc tif 2Q2024

Chung toi duy tri khuyén nghi MUA v8i HPG, vdi lgi nhudn ky vong & mic 21% so vdi
gia dong clfa ngay 18/12/2023

M UA duy tri

Gia muc tiéu VND 32,200
Tang/giam 21%
Gia hién tai (18/12/2023) VND 26,600
Gia muc tiéu dong thuan VND 29,050
Vén héa (nghin ti VND/ti USD) 15.6/6.4

Dif liéu giao dich Bién dong gia c6 phiéu

Du phéng KQKD & dinh gia

FY-end 2021A
Doanh sé thuan (ty VND) 149,680
L5i/I6 tit HDKD (ty VND) 37,008
Lgi nhuén ctia CD cbng ty me (ty VND) 34,478
EPS (VND) 7,708
Téng trudng EPS (%) 90%
P/E (x) 46
P/B (x) 18
ROE (%) 46%

Ti suat ¢6 tiic (%)

3.8%

Ti 1& c6 phiéu ty do chuyén nhugng (%) 55% (%) M 3M 6M  12M
GTGD TB 3 thang (ti VND/triéu USD) 618.9/25.4 Tuyét d6i 2 18 35 20
S8 hitu nudc ngoai (%) 25.39% Tudng doi 0 9 19 22
C6 dong Ién (Tran Dinh Long) 26.08%
HPG (LHS, nghin VND)
2022A 2023F 2024F
141,409 118,166 133,023 Thay d6i so vi VN-Index (RHS, %)
9,794 6,366 11,919 %0
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Cap nhat KQKD

Bang 1: San lugng tiéu thu thép 3Q2023 so vdi cac giai doan trudc d6

3Q2022 3Q2023 +/-%YoY 972022 972023 +/-%YoY Chdi thich
Thép xay dung 1,076,000 920,987 -14% 3,459,754 2,573,023 -26%  San lugng tiéu thu ndi dia suy giam do cau yéu
Thép cudn can néng 611,000 766,522 25% 2,033,118 1,981,990 -3%  Don hang HRC dat 102% c6ng suat san xudt
()ng thép 200,000 162,648 -19% 566,000 486,952 -14%
Tén ma 69,173 65,109 6% 249,000 240,863 -3%
Phoi thép 22,000 24,000 9% 216,128 62,000 -71%  Giam manh do nhu cau thép xay dung yéu
Téng 1,978,173 1,939,266 -2% 6,524,000 5,344,828 -18%

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

(USD/tan) 3Q2022 3Q2023 +/-%YoY 2Q2023 +/-%QoQ Chd thich

Thép xay dung 638 566 -11% 623 -9%  Nhu cau yéu khién gia giam

Thép cudn can néng 669 574 -14% 662 -13%

Quéng sat 116 112 -3% 115 -3%

Than céc 303 232 -23% 287 -19%  Gia chju tdc dong clia nganh BDS Trung Quéc
Thép phé 423 389 -8% 396 2%

Bang 3: Cap nhat KQKD

(ty VND) 3Q2022 k{oplipk} +/-%YoY 972022 972023 +/-%YoY Chd thich

Doanh thu gidam 16% YoY do tiéu thu ndi dia yéu, trong dé

Doanh thu 34,103 28,484 -16% 115,584 84,569 -27%  thép xay dung va thép 8ng gidm lan lugt 14% YoY va 19%
YoY

Gid vén hang ban -33,103 -24,889 -25% -97,935 -76,103 -22%
L3i gdp tang 259% YoY nh& quan ly hang tén kho hiéu qua,

L&i gop 1,001 3,595 259% 17,649 8,466 -52%  dong thdi tiép tuc duy tri ting QoQ khi gid nguyén liéu
giam manh

Bién lGi gop 3% 13% 10% 15% 10% -5%
Thu nhép tai chinh 886 851 -4% 2,317 2,494 8%

Chi phi tai chinh giam 38% YoY nhd tén kho giam gitp han

Chi phi'tai chinh 2,309 1438 ~38% 5453 118 2% hébign déng ti gia, trong 3Q2023 USDVND ting 1.9% YoY
Chi phi l&i vay -837 -856 2% -2,151 -2,874 34%
L&i/(16) tif cong ty LD 0 0 -1 0
Chi phi SG&A -929 -879 -5% -2,626 -2,508 -5%
Bién SG&A 3% 3% 0% 2% 3% 1%
L3i/(16) tif HDKD -1,352 2,128 -257% 11,885 4,335 -64%
Thu nhép khéc, rong 52 46 -11% 116 73 -37%
LNTT -1,300 2,174 -267% 12,001 4,408 -63%
Bién LNTT -4% 8% 11% 10% 5% -5%
Chi phi thué -486 -174 -64% -1,558 -577 -63%
Lgi nhudn sau thué -1,786 2,000 -212% 10,443 3,831 -63%
Bién LNST -5% 7% 12% 9% 5% -5%
Ldi nhuan CP cong ty me -1,774 2,005 10,475 3,862 -63%
Bién LNCD cdng ty me -5% 7% 12% 9% 5% -4%

b KB Securities | VIETNAM



Udc tinh bién l3i gop 4Q2023 suy

giam do chi phi dau vao ting manh

Biéu db 4. Dién bién gia nguyén vat liéu dau vao (USD/tan)

KB SECURITIES VIETNAM

Trong 4Q2023, gia than c8c¢ va quang sat ting trung binh 30% QoQ va 9% QoQ
do (1) su'thiéu hut nguyén vat liéu san xuit 6 to dién ra sau khi cdng doan nganh
6 t6 M§ (UAW) két thic dinh céng, (2) chinh phid Trung Quéc cdng bé cac gbi kich
thich kinh té cho linh vuc Bat ddng san (giam l3i suat mua nha, giam thué mua
nha lan dau va [an hai, tang thdi gian cho vay mua nha tuf 25 nam [én 30 nam,
etc.) d& thic ddy nhu cau san xuat va tiéu thu thép trong ngan han. Ching toi
cho rang bién 13i gdp clia HPG sé& chiu tac dong tiéu cuc trudc da tang cla gia
nguyén vat liéu dau vao, mac du HPG d3 cé nhiing diéu chinh vé gia ban trong
T11-T12/2023.

Biéu d6 5. Dién bién gia 4Q2023 so vdi 3Q2023 va 4Q2022 (%)
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Ngudn: HPG, KBSV udc tinh

San lugng tiéu thu trong 4Q2023

ti€p tuc tdng QoQ

Biéu d6 6. San ludng tiéu thu thép cia HPG (tan)

Ngudn: FiinPro, Bloomberg, KBSV téng hgp

San lugng tiéu thu thép clia HPG ti€p tuc duy tri xu hudng tang trudng trong
4Q2023, trong dé, tiéu thu T10-T11/2023 tang lan lugt 8% MoM va 14% MoM,
trong d6 kénh xuat khdu dong gép lan lugt 36% va 28%. Tai thi trudng ndi dia,
tiéu thu thép xay dung trong T11/2023 ghi nhan mdc tang 21% MoM nhd (1) xu
hudng tich trii tén kho gia ré clia cac dai ly trudc khi HPG tdng gia ban thanh
pham va (2) nhu cau gia tang tU linh vuc dau tu céng. Ching t6i udc tinh san
lugng tiéu thu 4Q2023 & mUc 2,135,000 tan (+10% QoQ), trong dé tiéu thu HRC
ti€p tuc ghi nhdn & muc cao nhG ddn hang dat trudc trong quy dat 100% cong
suat san xuat (xap xi 750,000 tan/quy).

Biéu d6 7. Nhu cau thép xay dung ndi dia 4Q2023 cai thién
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Ngudn: HPG, FiinPro, KBSV udc tinh

Ngudn: HPG, FiinPro, KBSV téng hgp
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Ky vong Igi nhudn cai thién trong
1Q2024 nhd kénh xuét khau va nén
gia ban cai thién

Biéu d6 8. Cong suat san xuat va gia HRC cua HPG

KB SECURITIES VIETNAM

Thong ké cho thay san lugng tiéu thu ctia HPG ciling d3 dudgc cai thién tai thi
trudng EU (trong d6 san lugng xuat khau di Italy trong 1072023 udc tinh ting 8x
so véi cing ky), ma& rong thém mot s6 thi truGng mdi nhu Bi, Bé Dao Nha. Trong
3Q2023, cic nha may san xuat tai Chau Au da phai tam dling san xuat hodc cat
giam san lugng khi phai canh tranh véi thép nhap kh3u gia ré tU Trung Quéc va
cac nudc Chau A, cling vé8i dé nhu cau tiéu thu duy tri 8 mic thap. Budc sang
4Q2023, ngudn tin tU GMK cho biét, m6t s6 nha may da phai chd dong duy tri ti
|& hoat dong & mic thap nham can bang cung cau thi trudng va téi uu lgi nhun
hoat déng. (1) Ching t6i ky vong san lugng tiéu thu tir kénh xudt kh3u sé tiép tuc
duy tri d mdc cao trong 1Q2024 nhd |gi thé vé gid ban canh tranh, dac biét la tai
thi truéng EU, cung véi d6 la xu hudng gia tang tich trlii hang ton kho gia ré nhap
khau.

(2) Chung t6i gia dinh gia nguyén vat liéu dau vao s& duy tri d mic hién tai trong
1Q2024 (sau khi da tang trung binh 15-20% trong 4Q2023) nh& nhu cdu san xuat
gia tang sau giai doan cat giam san lugng cudi ndm 2023, cung vdi dé 1a ky vong
hoi phuc cta nganh Bat dong san tai Trung Quéc. Bén canh d6, gia ban tai cac
thi trudng xuat khau nhu My, EU s& gill 8 mUc hién tai sau khi tdng tir day 3Q2023.
Diéu nay sé gitp cai thién bién |3i gbp clia HPG.

Biéu d6 9. Cd cdu thi trudng xuat khau HPG 10T2023 (%)
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Ngudn: HPG, FiinPro, KBSV udc tinh

Biéu d6 10. Chénh léch gia HRC tai My (USD/tan)

Ngudn: KBSV téng hgp

Biéu d6 11. Chénh léch gia HRC tai EU (USD/tan)
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Ngudn: Bloomberg, KBSV udc tinh

Nguén: Bloomberg, KBSV udc tinh
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Ché ddgi tac dong ctia goéi kich thich
kinh té cGia Chinh phd Trung Quéc

l€n nganh thép trong 2024

Biéu d6 12. Tén kho va céng suat 6 cao tai Trung Quéc

KB SECURITIES VIETNAM

Chinh pht Trung Quéc lén ké hoach cho gdi kich thich kinh t& 112 ti USD, dinh
hudng phat trién nha & x3 hoi va cai tao cac khu dan cu tai viing ven, di keém vdi
dé cling la cac chinh sdch mé8i nham hé trg ngudi mua nha. Diéu nay da tao ky
vong tang trudng tiéu thu thép trong 2024, khién gia nguyén vat liéu dau vao
tang manh trong 4Q2023 nhu da trinh bay & trén. Tuy nhién, di liéu mdi dugc
coéng b6 tiép tuc phan anh sdc tiéu thu yéu va tam ly than trong trong nganh Bat
dong san khi gia nha mdi giam 0.3% MoM (giam lién ti€p 5 thang) va doanh sé
ban hang tai khu vuc cap 1 giam 4% MoM. Diéu nay khién trién vong tang trudng
cta nganh thép tai Trung Quéc gap kho khan khi thi trugng Bat dong san chua
c6 xu hudng hoi phuc rd rang. Chung téi ky vong gbi kich thich kinh té€ s& sém
dudc cdng bd, dong thdi cho rang thi trudng Bat dong san Trung Qudc sé can
thdai gian dé hap thu cac chinh sach mdi, khoi phuc niém tin cia nha dau tu va
ngugi tiéu dung. Trong kich ban cd sd, ching toi duy tri sy than trong khi du
phong gia thép sé cd xu hudng suy giam trong 2024 trudc khi quay trd lai tang
trong 2025.

Biéu d6 13. Bién l3i gop thép xay dung ndi dia Trung Qudc (%)
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Ngudn: Bloomberg, KBSV téng hgp

Biéu d6 14. Doanh s3, gia trung binh khu vuc 1 Trung Quéc

Ngudn: Bloomberg, KBSV udc tinh

Biéu d6 15. Doanh sd, gia trung binh khu vuc 2 Trung Quéc

Gia tri ban (LHS, triéu RMB)
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Ngudn: Bloomberg, KBSV téng hgp

Nguén: Bloomberg, KBSV udc tinh
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Ky vong thi trudng Bat dong san dan
cu dan hoéi phuc tir 2Q2024 giup kich
thich nhu cau tiéu thu thép

KB SECURITIES VIETNAM

3Q2023 ghinhan 15 du an Bat dong san dudc cap phép xay dung, di ngang so vdi
2Q2023. Tuy nhién, thi trudng da bat dau ghi nhan nhiing tin hiéu tich cuc khi (1)
gia dat nén, can hé trén thi trudng th( cap da cé dau hiéu tao day va di ngang,
(2) s6 lugng giao dich dat nén c6 xu hudng gia tang tu ntfa cudi 2023. Vdi cac
chinh sach hé trg thi trudng (ha/gitt mat bang i sudt cho vay & mdic thap, day
manh thdo g& cac van dé phap ly cho cic du an dan cu va dau tu cong, etc.)
ching t6i ky vong thi trugng Bat ddng san Dan cu sé dan héi phuc tir 2Q2024, tu
dé tao dong luc tiéu thu cho nganh thép trong nam sau.

Dai dién HPG cho biét, HPG dinh hudng duy tri vong quay hang ton kho & mic
&n dinh nham han ché nhiing bién dong trén thi trudng nguyén vat liéu, dam
bao bién Igi nhudn hoat déng. Diéu nay phu hgp véi kich ban cd s& cta ching
t6i.

Biéu db 16. S6 du an BDS dudc cap phép xay dung Biéu d6 17. S6 ngay quay vong tién va hang tén kho clia HPG

(du an) WB3c WTrung ®mNam

S6 ngay quay vong tien —@— S ngay quay vong hang ton kho

Ngudn: B Xay dung, KBSV téng hgp

Ky vong Dung Quat 2 di vao hoat
ddng tlf cudi 1Q2025

Ngudn: HPG, KBSV udc tinh

HPG dukién du dn Dung Quat 2 s& cé san pham HRC dau tién ti 1Q2025, vGi cong
suat 1.5 triéu tdn/ndm cho giai doan 1. Dung Quat 2 c6 cdng suat 5.6 triéu
tdn/nam (bao gébm 4.6 triéu tan HRC va 1 triéu tan thép dac biét), HPG dy kién
s& mat 3 ndm dé cong suat ciia Dung Quéat 2 dudc van hanh & mic téi da. Ching
t6i uGc tinh CAPEX cta HPG trong 2023 & mUc 16,500 ti VND, viéc giai ngan von
sé kéo dai tdi cudi 2028 khi khu lién hgp Dung Quat 2 di vao van hanh 100%,
trong d6 70% vén sé tdi tU ng vay va 30% sé tdi tu von chd s hitu.

Biéu d6 18. Dung Quat 2 nang cdng suat san xuat cua HPG thém 5.6 triéu tan
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Ngudn: HPG, KBSV udc tinh
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DU phong KQKD

Bang 17. Bang cap nhat gia dinh

Gia dinh cii Thay déi
2024 2024

Tiéu thy
Thép xay dung Tan 3,673,000 4,468,700 5,334,300 3,372,036 4,262,500 5,390,625 8.9% 4.8% -1.0%
Thép cudn can néng Tan 2,731,900 2,850,000 3,669,300 2,747,718 2,850,000 3,942,500 -0.6% 0.0% -6.9%
Ong thép Tan 646,000 700,000 700,000 664,304 700,000 700,000 2.8% 0.0% 0.0%
T6n ma Tan 325,800 340,000 360,000 335,754 340,000 360,000 -3.0% 0.0% 0.0%
Phéi thép Tan 102,000 160,000 160,000 98,000 160,000 160,000 4.1% 0.0% 0.0%
Téng Tan 7,478,700 8,518,700 10,223,600 7,217,812 8,312,500 10,553,125 3.6% 2.5% -3.1%
Gid nguyén liéu dau
Quang sat USD/tan 106 106 105 107 96 95 -1.7% 10.1% 10.5%
Than céc USD/tén 268 216 220 242 195 195 11.1% 10.9% 12.8%
Thép phé USD/tén 410 388 400 486 475 480 -15.7% -18.4% -16.7%
Gia ban
Thép xay dung USD/tan 608 588 600 608 563 552 0.1% 4.4% 8.7%
Thép cudn can néng USD/tan 592 608 617 597 570 570 -1.0% 6.7% 8.2%

Nguon: KBSV udc tinh

Bang 18: Dy phéng KQKD 2023 - 2024

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

Ky vong san lugng tiéu thu tao ddy trong 2023 va héi phuc tif

Doanh thu 141,409 118,166 -16% 133,023 13% 2024
Gia v8n hang ban -124,646 -106,488 -15% -115,911 9%
L5 gop 16,763 11,679 30% 17,112 7% Si’m ltyrx.jngwcéi thién va gia ban cé xu hudng di ngang gidip 13i
gop cai thién
Bién ldi gop 12% 10% -2% 13% 3%
L&i tién gui 1,822 2,486 36% 2,390 -4%
Chi phi l&i vay -3,084 -3,770 22% -3,593 -5%
woa e o om SISImeeum s o e
L&i/(16) ti cong ty LD -1 0 -100% 0 100%
Chi phi SG&A -3,685 -3,448 6% -3,991 16%
Bién SG&A 3% 3% 0% 3% 0%
L3i/(16) tif HDKD 9,794 6,366 -35% 11,919 87%
Thu nhép khac, rong 129 73 -43% 0 -100%
LNTT 9,923 6,327 -36% 11,919 88%
Bién LNTT 7% 5% -2% 9% 4%
Chi phi thué -1,479 -865 -42% -1,788 107%
Lgi nhudn sau thué 8,444 5,462 -35% 10,131 85%
Bién LNST 6% 5% -1% 8% 3%
Ldi nhuan CP cong ty me 8,484 5,436 -36% 10,131 86%
Bién LNCD cdng ty me 7% 4% -3% 8% 4%
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Khuyén nghi MUA véi c6 phiéu HPG,
gia muc tiéu 32,200 VND/cé phiéu,

Ching téi ap dung phuong phap P/E va DCF nhdm xac dinh gia tri hdp ly cia HPG
trong khung thai gian 1 nam, ching t6i xac dinh gia tri hdp ly cia HPG la 32,300
VND/c6 phiéu, tuong tng vGi muc Igi nhuan ky vong la 21% so vdi gid dong clia

Biéu db 20. Dién bién lich sii P/E ciia HPG

ngay 18/12/2023.

Bang 19. Bang tong hgp dinh gia

Phudng phap Ti trong Gia tri
FCFF

Beta X 15
Risk-free rate % 5.00%
Risk premium % 8.00%
WACC % 12%
Gia trj doanh nghiép Ti VND 252,736
Tién, tudng dudng tién va dau tu ngan han TiVND 29,654
Ng vay ngan han va dai han TiVND 57,982
Gia tri VCSH Ti VND 224,408
SLCP Triéu 5,815
Gia cd phiéu VND/c6 phiéu 38,590
P/E

EPS @ 2024 VND 1,742
P/E target X 10
Gia cd phiéu VND/c6 phiéu 17,400
FCFF VND/c6 phiéu 70% 27,000
P/E muc tiéu 2024 VND/c6 phiéu 30% 5,200
Gia tri muc tiéu VND/c6 phiéu 32,200

Ngudn: KBSV udc tinh

Biéu d0 21. Dién bién lich st P/B cia HPG

HPG MA 5Y HPG MA 5Y
+1STD -1STD +1STD -1STD
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Ngudn: Bloomberg, KBSV téng hgp

Ngudn: Bloomberg, KBSV téng hgp
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Béo céo chuan) 2021 2022 2023F 2024F (Bdo cdo chuan) 2021 2022 2023F 2024F
Doanh s6 thuan 149,680 141,409 118,166 133,023 TONG CONG TAI SAN 178,236 170,336 182,849 206,416
Gia vén hang ban -108,571 -124,646 -106,488 -115,911 TAI SAN NGAN HAN 94,155 80,515 86,005 92,713
Lai gop 41,108 16,763 11,679 17,112 Tién va tudng dudng tien 2471 8325 11,742 12,066
Li tién gufi 1,194 1,822 2,188 2,390 Gié tri thuin dau tu ngén han 18,236 26,268 19,957 19,957
Chi phi l3i vay 2,52 -3,084 3,770 -3,593 Cac khoan phai thu 7,663 9,893 12,559 14,046
Lai/(16) ty gid 225 -1,863 283 0 Hang ton kho, rong 42,134 34,491 38,949 43,845
L4i/(18) tif cdng ty lién doanh (tlf nam 2015) 4 -1 0 0 TAI SAN DAI HAN 84,082 89,821 96,844 113,703
Chi phi ban hang 2,120 -2,666 2,414 2,793 Phai thu dai han 809 894 893 893
Chi phi quan Iy doanh nghiép 1,324 -1,019 -1,035 -1,197 Taisan 6 dinh 69,281 70,833 73,603 83,220
L5i/(18) tif hoat déng kinh doanh 37,008 3453 5,545 5283 Tai san dg dang dai han 9,699 13,363 17,464 24,706
Thu nhap khéc 797 872 0 0 Dau tu dai han 7 1 40 40
Chi phi khac -748 743 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 48 129 73 0 NG PHAI TRA 87,456 74,223 85,125 104,936
Lai/(1d) tif cdng ty lién doanh 0 0 0 0 Ng ngdn han 73,459 62,385 64,269 70,989
L3i/(18) rong trudc thué 37,057 9,923 6327 11,919 Phai tra ngudi ban 23,729 11,107 12,320 14,339
Chi phi thué thu nhap doanh nghiép -2,536 -1,479 -865 -1,788 Vay ngan han 43,748 46,749 47,025 52,262
L&i/(16) thuan sau thué 34,521 8,444 5462 10,131 Phai tra ngdn han khac 5,983 4,530 4,924 4,388
Lgi ich ¢3 déng thiéu s& 43 -39 -26 0 Ng dai han 13,996 11,837 20,857 33,947
L4i/(16) thuan sau thué 34478 8,484 5436 10,131 Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 13,465 11,152 20,077 33,167
Chis6 hoat déng Phai tra dai han khac 532 686 780 780
(%) 2021 2022 2023F 2024F VON CHU SG HUU 90,781 96,113 97,724 101,480
Ty suatIgi nhuan gop 27.5% 11.9% 9.9% 12.9% Vén gop 44,729 58,148 58,148 58,148
Ty suat EBITDA 28.6% 8.6% 10.7% 9.4% Thang du vén c8 phan 3212 3212 3212 3212
Ty suat EBIT 24.6% 3.8% 4.9% 4.0% Quy khac 1,076 920 920 920
Ty suatIgi nhuan trudc thué 24.8% 7.0% 5.4% 9.0% Lai chua phan phéi 41,763 33,834 35,445 39,201
Ty suat l&i hoat déng KD 24.7% 24% 4.7% 4.0% V8n ngan sach nha nudc va quy khac 0 0 0 0
Ty suatIdi nhuan thudn 231% 6.0% 4.6% 7.6% Lgi ich c8 déng khdng kiém sodt 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(TY VND) 2021 2022 2023F 2024F (%, %, VND) 2021 2022 2023F 2024F
Lai trudc thué 37,057 9,923 6327 11,919 Chi s dinh gid
Khau hao TSCH 6,077 6,814 6,798 7,281 P/E 46 123 285 153
L&i/(13) tif hoat dong dau tu -1,661 -1,82 0 0 P/E pha lodng 46 123 285 153
Chi phi & vay 2,526 3,084 3,770 3,593 P/B 18 11 16 15
L3i/(16) trudc nhiing thay d6i vén luu dong 44,209 19,199 16,894 22,792 P/s 0.0 0.0 0.0 0.0
(T&ng)/gidm cac khodn phai thu -3,039 4723 -2,664 -1,487 P/Tangible Book 23 15 21 19
(Tang)/giam hang ton kho -16,949 8,022 -4,458 -4,896 P/Cash Flow 6.0 86 284 124
Tang/(gidm) cac khoan phai tra 9,250 -14,681 1213 2,019 Gié tri doanh nghiép/EBITDA 45 83 157 119
(Tang)/giam chi phi tra trudc -814 -19 0 0 Gié tri doanh nghiép/EBIT 53 131 194 124
Chitng khoan kinh doanh, chi phi i vay, thué va khac 5,936 5,053 5,548 5,916
Luu chuy@n tién té rong tif céc hoat dong san xuat kinh doanh 26,721 12,192 5438 12,512 Hiéu qua quan ly
Tién mua tai san c6 dinh va céc tai san dai han khéc -11,621 -17,966 -17,493 -30515 ROE% % %% 13% 11%
Tién thu dudc tif thanh Iy t3i san c6 dinh 49 14 0 0 ROA% 3% % 10% 9%
Tién cho vay hodc mua céng cu ng -41,061 -55,506 0 0 ROIC% 4% 8% 12% 10%
Tién thu tif cho vay ho3c thu tif phat hanh céng cu ng 31,076 47,413 6272 0 Calu triic tai chinh
Dau tuf vao céc doanh nghiép khac 0 372 0 0 Ty suat thanh toan tién mat 03 0.1 02 02
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 834 0 0 0 Ty suat thanh toan nhanh 07 07 07 06
C6 tic va tién 1di nhan dugc 1,054 1,706 0 0 Ty suat thanh toan hién thai 13 13 13 13
Luu chuyén tién té rong tif hoat dong dau tu -19,669 24,712 -11,221 -30,515 Vén vay dai han/Vén CSH 15% 12% 21% 33%
Tién thu tif phat hanh ¢8 phiéu va vén gép 11 4 0 0 Vén vay dai han/Téng Tai san 8% % 11% 16%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 48% 49% 48% 51%
Tién thu dudc cac khoan di vay 125,075 135,257 9,201 18,327 Vén vay ngén han/Téng Tai san 25% 21% 26% 25%
Tién tra céc khoan divay -121,653 -134,631 0 0 Céng nd ngan han/Vén CSH 33% 16% 18% 18%
Tién thanh toén vén géc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 1% 9% 9% %%
C6 tifc da tra -1,693 -2,247 0 0 Téng cdng ng/Vén CSH 33% 17% 18% 19%
Tién l&i da nhan 0 0 0 0 Téng cong ng/Téng Tai san 17% 10% 10% 9%
Luu chuyén tign té tif hoat déng tai chinh 1,740 -1,617 9,201 18,327 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 8792 -14,137 3418 324 Hé s6 quay vong phai thu khach hang 336 357 286 222
Tién va tudng dudng tién dau ky 13,696 2411 8325 11,742 Hé s6 quay vong HTK 32 33 29 28
Tién va tudng dudng tién cudi ky 2471 8325 11,742 12,066 Hé s6 quay vong phai tra nha cung cap 72 6.1 9.1 87

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

KB SECURITIES VIETNAM

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

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

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

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

Bat dong san, Xay dung & Vat liéu xay dung

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

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

Ban & & Hang tiéu dung

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

Bat dong san khu c6ng nghiép & Logistics

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

Céng nghé thong tin & Tién ich

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

Dau khi & H6a Chat

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

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

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

Vimé & Ngan hang

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

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

Chién lugc dau tu

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

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

B4 phan Hé trg

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

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

Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

