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Cac chi s chinh
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Thong tin co ban vé cong ty

N.a
N.a
102,32
13,8%
0%

Congty C6 phan Ton Dong A duoc thanh 1p tit nam 1998,
tién than 1a cong ty TNHH, sau d6 chuyén thanh cong ty
¢0 phén trong nam 2009. San phdm chinh cua cong ty la
t6n ma dung trong hoat dong xay dung nhu tam lop, véach,
san ... TDA c6 2 nha may tai Khu cong nghiép Song Than
1 va Dong An 2 tai tinh Binh Duong, véi cong suat hang

nam lén dén 850 nghin tan.

Thudc Top 3 cong ty san xuat tén ma voi két qua kinh
doanh téng trudng vugt bac nam 2021

Théng tin IPO: Cong ty C6 phan Ton Dang A (TDA) du kién IPO trong thang 11/2021, cong ty
chao ban 12,37 trigu ¢ phiéu so cip va 2,98 triéu co phiéu thir cép, tuong tng 12% va 3%
von diéu 1@ trude chao ban. Theo do, tong s6 co phiéu dang Iuu hanh sé tang tur 102,32 trigu
c0 phiéu 18n 114,69 triéu c6 phiéu sau IPO. C6 phiéu du kién s& dugc niém yét trén san HOSE
trong thang 1/2022.

Thong tin co' ban vé cong ty: TDA dugc thanh Iap tir ndm 1998 véi san pham chinh la ton ma
dung trong xdy dung. Hién tai, TDA ¢6 2 nha may tai khu cong nghiép Song Than 1 va Dong
An 2 thudc tinh Binh Duong, vai cong suat hang ndm Ién dén 850 nghin tan. TDA giit thi phan
t6n ma I6n thit 2 tai Viét Nam nam 2020 ¢ mitc 16%, chi sau HSG. Néu tinh riéng thi truong
ndi dia, TDA ciing thudng xuyén 1a cong ty I6n thit 2 c6 thi phan khoang 17% -18% trong 3
nam qua.

Luan diém dau tu: Chang t6i udc tinh gia hop Iy cua co phiéu TDA dua trén udc tinh EPS nam
2022 |2 10.683 dong, hé s6 P/E muc tiéu 1a 7,5 1an dua trén mitc trung binh cta cac cong ty
cung nganh khu vuc va s6 lugng ¢ phiéu Iuu hanh sau IPO 12 114,69 trigu ¢d phiéu. Theo do,
chuing t6i dua ra gid tri muc tiéu 1 ndm dbi vdi gia co phiéu 1a 80.000 dong/cé phiéu. So véi
cac cong ty cung nganh trong nudc, TDA ¢ ty 1é don bay tai chinh thap hon. Mac du cong ty
tam thoi ¢6 ty suat Igi nhudn thip hon so véi cac cong ty cung nganh do it phu thudc vao xuat
khdu hon va ty trong dong gop cua cac san pham Gl thap hon, nhung bién Igi nhudn cua GL
va PPGL thuong 6n dinh hon, dong thoi TDA ciing ¢6 nén tang doanh thu manh tur My vdi cac
don dit hang san phdm chét lugng cao. Do do6, cong ty ¢6 thé c6 Igi nhun 6n dinh hon so
vGi cac cong ty khac trong ndm 2022 khi xu huéng gid thép va san lugng xuat khdu trd vé muc
binh thudng tir mic cao trong nam 2021.

Trién vong loi nhuan: Loi nhuén nam 2021 c6 thé dat mitc cao nhat lich sit, nho gia thép
tdng cao va nhu cau xuat khau bing nd.

San lugng tiéu thu nam 2021 cia TDA udc tinh tang 17% dat 783 nghin tan nhé vao kénh
xuat khau, véi san Iuong xut khau udc tinh ting 152% dat 526 nghin tan, nho nhu cu manh
mé 0 thi truong Bac My va Chau Au. Mit khac, san lugng tiéu thu trong nudc du kién sé giam
hon -44% dat 257 nghin tan, do tdc dong cua dich Covid-19 va vic tap trung vao kénh xuét
khau.

Bién lgi nhuan gép udc tinh cai thién l1én 10,3% trong nam 2021 tir mitc 7,4% trong nam
2020, nho xu hudng tdng cua gia thép va cong ty tan dung dugc hang ton kho gid ré - dic biét
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a trong nira dau nam 2021. Két qua hoat dong t6t hon ciing dén tir gia ban du kién cao hon
tir cac khach hang Chau Au va Bac My. Theo do, chiing toi udc tinh doanh thu va LNST caa
TDA trong nam 2021 c6 thé dat mifc cao nhat trong lich st 1an lugt dat 25,3 nghin ty dong
(+105%) va 1,26 nghin ty dong (+344%).

Ndm 2022, ching téi wéc tinh LNST cia TDA dat mic 6n dinh 1,23 nghin ty dong (-3%).
san luong tiéu thu udc tinh tdng 5%, trong do san lugng tiéu thu ndi dia udc tinh phuc hoi
+60%, trong khi san lugng xuat khdu c6 thé giam 22% tir mdc cao ndm 2021. Trong 3 ndm
tiép theo, su ting trudng cua TDA sé dugc ho trg bai cac day chuyén san xuat mdi bt dau
hoat dong trong cudi nam 2023, gitip gia ting cong suat thanh pham cua TDA thém 40% tir
mufc hién tai. Ban lanh dao dat muc tiéu dat 2 nghin ty dong LNST trong ndm 2025, tuong
duang CAGR giai doan 2022-2025 la 18%.

Rui ro dau tu: Sy bién dong cua gia thép cudn can nong (HRC), cac bién phap bao ho trén
thi truong xuét khdu va ap Iuc canh tranh trong nudc cao hon du kién.

Chi tiéu 2018A 2019A 2020A 2021F

Doanh thu thuén (ty ddng) 11.864 12.571 12.361 25.321 25.879
Lgi nhudn rong (ty dang) 51 77 285 1.265 1.225
Tang trudng LN rong (%) -89% 49% 271% 344% -3%
ROE (%) 2,5% 3,6% 12,5% 36,1% 23,7%
Ng/VCSH (%) 248% 183% 138% 7% 61%
Ty sut c0 titc (%) , 0% 0% 10% 5% 5%

Nguon: Cong ty, SSI Research
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1. Lich st hinh thanh

Ccang ty Co phan Ton Dong A dugc thanh 1ap t ndm 1998, tién than 1a cong ty TNHH, sau d6 chuyén thanh cong ty c¢6 phan trong ndm 2009. San
pham chinh cua cong ty a ton ma dung trong hoat dong xay dung nhu tam Igp, vach, san ... TDA ¢6 2 nha may tai Khu cong nghiép Song Than 1
va Dong An 2 tai tinh Binh Duang, véi cong suat hang nam Ién dén 850 nghin tan.

Von diéu 16 cua TDA tai thoi diém thang 6/2021 1a 1 nghin ty dong. Cong ty sé tién hanh IPO trong thang 11/2021 va du kién sé chao ban 12,4
triéu co phiéu so cp va 3 triéu ¢ phiéu thit cap - tuong tng vai 12% va 3% von diéu I8 trude chao ban. S6 lugng ¢6 phiéu luu hanh sau dot chao
ban sé 12 114,7 triéu ¢6 phiéu. Cong ty du kién sé niém yét co phiéu trén san HOSE trong thang 1/2022.

2. Co cau c6 dong

Céc nha séng lap, ban quan Iy va céc bén lién quan khac kiém soat 689  C0 €au €0 dong truce IPO

tdng s6 co phiéu dang luu hanh. Cac nha dau tu to chic s hitu 23,6%
c0 phan, trong d6 JFE va Hanwa s hitu lugng co phan 16n tha 2 va tha
3 1an luot 12 11,4% va 5,4%. Ong Nguyén Thanh Trung, Cha tich HDQT
va cling 1a ngudi sang 1ap TDA, da gan bo vai cong ty tir nam 1998 va
¢6 hon 40 nidm kinh nghiém trong nganh. Cac thanh vién chu chot cua
ban lanh dao ciing co kinh nghiém day dan vai 15-25 nam kinh nghiém
trong nganh.

Nguoi sang 1ap, ban quan
Iy va cac bén lién quan
m JFE

® Hanwa.co, Ltd

m Nha d4u tu t6 chic khac

m Nha ddu tu ca nhan

Nguon: Cong ty

Cong suét hoat dong va ké hoach md réng

TDA ¢6 cong suédt ton ma dat 850 nghin tan, chiém khoang 10% cong suat trong nudc. Cong ty c6 thé tu cung cip 750 nghin CRC, san pham trung
gian ban thanh pham giita HRC va thanh pham. Cong suét cta day chuyén phu mau dat 240 nghin tan/nam.

Pia diém nha Day chuyén san Loai san Nam di vao hoat Cong suat (nghin . A el P
) A 2 o PY Nha cung cap may mac thiét bj
may xuat pham déng tan/nam)
ONt CRC 2014 750  Danieli (Y)
Chi nhanh tai CN2 2017
KCN Bén An 9 CK4 Day chuyén 2013-2014 250  CNSE (Nhat Ban)
NP0 AN S,y ton lanh/ton 2016-2017 180
Thu Dau Mot ma kém Danieli Wean United (Y)
tinh Binh Duong ~ CK6 GLG) 2017-2018 350
CM4 Phu mau 2018 120 Danieli Fata Hunter
Tru s6 tai KCN CNSE (Nhat Ban), Teledyne (My), AT&M (Trung
Séng Than 1, Di CK3 GL/GI 2009 100 Quéc)
gﬂ’dﬂzh BN o1, oM2, M3 Phi mau 2008 120 Dong Bu Machinery (Han Quéc)
Nguon: Cong ty, SSI Research
Codng suat (nghin tan/nam)
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Do c4c nha mdy du kién sé tiém can cong suét toi da cudi nam 2021, 2
TDA du kién sé tng cong suét ton ma thém 40% Ién 1,2 triéu tin, dong <
thoi nang cong suat CRC va cong suét ton ma mau Ién Ian luot khoang

1-1,2 triéu tan va 290 nghin tan. Téng muc dau tu du kién dé ma rong |

khoang 2,3 nghin ty dong, trong d6 65% la vay ngan hang. Cac day 2 2 8 s 2 2 o
chuyén san xuat mdi du kién sé bt dau hoat dong vao cudi nam 2023. | I - T S S S 8 2 8 s
I I I I I I I n -
V& dai han, cong ty du kﬁlenAse dgu tu t?em 41 n(:Jhlnty ({ong trong g[al %é @@ N & /\&, & @\ Q\*@ %QQ, -\3‘3\ Q‘f“ @Q
doan 2023-2027 dé ma@ rong tong cong suat tbn ma 1én hon 2 triéu & & Q@ @Q’ & c)‘ & %%s K N
tAn/ndm. K& hoach nay sé tao ra cac san pham chét lugng cao hon, ® & ® Q@Q IR\
cung cap nguyén ligu dau vao dé san xut do gia dung va 6 to.
Nguon: Cong ty, SSI Research
3. Ca cau doanh thu
Phan I6n doanh thu dén tir kénh ngi dia: Kenh noi dia chiém phan jgn  C0 €aU San luong tiéu thy nam 2020
doanh thu, vi mitc trung binh 60% tng san Iugng tiéu thu va doanh
thu cua TDA va 80% lgi nhuan gop trong 3 nam qua. So vai xuat khau,
bién Igi nhuan gop tUr kénh noi dia ciing thudng cao hon va thé hién su e
2 1en Nam
on dinh hon 6 mitc khoang 8% -11% trong 5 ndm qua.
= Mién Trung
= Mién Bic

B Xuat khiu

Nguon: Cong ty, SSI Research

Vé kénh ndi dia, mang ban buén, trong do cac san pham dugc ban Bién lgi nhuan gop cua kénh noi dia va kénh xuat khau

thong qua cac tong dai ly 16n, chiém ty trong I6n nhat véi khoang 35%

doanh thu va 51% Igi nhuan gop cua kénh ndi dia trong giai doan 2018- 122;
2020: Mt khac, m?’lng l‘)ém & vdi cac san phdm dugc ban thong qua 10.0%
hé thong dai ly, chiem lan lugt khoang 35% va 32% doanh thu ndi dia 8.0%
val Igi nhuan gop trong cung giai doan, vdi bién Igi nhuan gdp thudng 6.0%
thap hon kénh ban budn khoang 1%-2%. 4.0%
Keénh du an, cong ty ban san pham truc tiép cho cac nha thau xay dung 22?

va toa nha thép tién ché, chiém khoang 15% tong san lugng va doanh o017 2018 2019 2020 672001
thu. Bién I0i nhuan cta kénh dy an & muc duéi 5% trong giai doan
2019-2020 do cong ty phai dua ra mic gia khdi diém thap dé tham
nhap vao cac du an méi, nhung da cai thién dang ké 1én 13,3% trong
nifa dau ndm 2021 sau khi san pham ctia cong ty dan duoc cac nha  Ngudn: Cong ty, SSI Research
thau chap nhan.

NGi dia = Xuht khdu
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Co cau doanh thu trong kénh néi dia giai doan 2019-6T2021

Ban buén
Ban e

Dy an

m Khac

Nguon, SSI Research

Vé kénh xuat khau, TDA xuat khdu cho khoang 44 thj trudng trén toan
cau. Ty trong doanh thu xudt khau ctia thi truong Bac My (chi yéu la
My va Mexico) va chau Au ting déu dan tir 38% trong nam 2019 Ién
63% trong nam 2020 va 89% trong nta dau ndm 2021. Thi truong Bac
My thuong co bién loi nhuén cao nhét do gia cao hon khoang 10%-
20% S0 Vi thi truong chau A va thi trudng noi dia.

Vé co c4u san pham, cac dong ton ma lanh |2 nhitng san pham chinh
mang lai 1gi nhuan cho TDA & ca kénh ngi dia va xuat khau. Mac du
cac dong san pham nay chiém khoang 60% san lugng tiéu thu va 65%
doanh thu, nhung ty trong Igi nhuén gdp clia cac dong san pham nay
cao han nhiéu, chiém khoang 80% trong 4 nam qua nho muc gia cao
han.

Co cau Igi nhuan gép trong kénh néi dia giai doan 2019-6T2021

Ban budn

Ban lé

Dy an

m Khac

Co cu doanh thu xuét khau (ty dong)

5,000
4,000
3,000
2,000
1,000
2019 2020 1H21
mChauA mChauAu Chau My Chau Phi va Chau Dai Dudng

Nguon: Cong ty, SSI Research

Bién Igi nhuan gép cua cac day chuyén san pham

~.

16%
14%
12%
10%
8%
6%
4%
2%
0%

2% 2017 2018 2019 2020 1H21
-4%
GI&PPG| === GL&PPGL === Pipe & slit
Nguon: Céng ty, SSI Research
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4. Chi phi dau vao

Thép cudn can nong (HRC) thudng chiém khoang 80% gia thanh san xuat ton ma kém. Cac cong ty mua HRC tit nhiéu nguon khac nhau. Formosa
Ha Tinh - cong ty c6 von dau tu FDI trong nudc hoat dong tai Viét Nam, thuang chiém trén 30% -40% tong chi phi dau vao. D6i tac chién lugc JFE
Shoiji cung cép khoang 20% -30% chi phi dau vao, véi thdi gian cong ng ndi 16ng hon trong vong 90-120 ngay, va vai mitc gia on dinh hon so véi
gia thi truong. Céc nha cung cap dau vao chinh khac bao gdm céc cong ty san xuét uy tin nhu Nippon, Cong ty thép Bao Steel, Kobe va Posco.

5. Vi thé thi trudng va loi thé canh tranh
Ton Dong A 1a cong ty san xuat ton ma 16n thit 2 tai Viét Nam, v6i thi phan ndm 2020 12 16%, chi sau HSG. TDA ciing la doanh nghiép c6 thi phan
l6n thit 2 khoang 17% -18% trong 3 ndm qua. Cu thé han, tai mién Nam — thj truong chiém khoang 82% -84% san Iugng tiéu thu ndi dia ca TDA,

cong ty da chiém thj phan cao nhat trong mot s6 giai doan nhu nam 2019 va 2020.

Thi phan trong nuéc

| Congty 2017 2018 2019 2020 | 8121 | 2017 2018 2019 | 2020 | 8721
HSG 566.087 647.405 574.134 560.135 379227  30%  31%  25%  24%  29%
TDA 234.382 285.762 411,556 420,274 104367  13%  14%  18%  18%  15%
NKG 234.473 213,545 311.722 269.328 137.492  13%  10%  13%  12%  10%
Thép Phuong Nam 221.980 198.551 243.141 377.832 101108 12%  10%  10%  16% 8%
Khac 605.777 735.082 799.468 682.408 500301  33%  35%  34%  30%  38%
Téng cong  1.862.609  2.080.365  2.340.021  2.309.977  1.312495 100%  100%  100%  100%  100%

Nguon: Hiép hoi Thép Viét Nam, SSI Research

Thi phan tai thi trudng mién Nam

Sén lutgng tiéu thy
Cang ty 2007 | 2018 | 20191 2020 | 8T21 | 2017 20182019 2020 8121/

HSG 338.817 401.526 314.847 318906 222194  29%  29%  20%  21%  27%
TDA 200.056 240.549 349.870 341591 160131 17,20%  18%  22%  22%  20%
NKG 165.163 140.820 230.846 212413 107.231 4%  10%  15%  14%  13%
Thép Phuong Nam 90.360 78.851 93.370 229572 38516 8% 6% 6%  15% 5%
Khac 366.759 503.706 576.210 425408 292448  32%  37% 3%  28%  36%
Téng cong 1161155  1.365.452  1.565.143  1.527.800  820.520  100%  100%  100%  100%  100%

Nguon: Hiép hoi Thép Viét Nam, SSI Research
Lai thé canh tranh cua TDA bao gom:
Nhan dién thuong hiéu manh mé, ddc biét 1a ¢ thj trudng mién Nam.

«  Mang Iudi phan phéi rong khap, vai 10 tdng dai Iy 16n, 100 dai ly cap 1 va hon 900 dai ly cap 2 trén khdp ca nudc. TDA ¢6 han 25 nha phan
ph6i B2B thuong xuyén mua trén 1.000 tan/thang, hon 600 dai ly B2C vdi lugng mua trén 500 tan/thang va hon 40 khach hang thép tién ché.

« Khanidng cung cap cac san pham chat lugng cao nha day chuyén san phdm hién dai tir cac nha cung cap uy tin nhu da dé cap o trén va ngudn
HRC dau vao chat lugng cao. Ty trong san lugng loai 1 trong cac nha may ciia TDA chiém 99%, mot trong nhitng ty I& cao nhét trong nganh.
Pic biét, TDA la cong ty ton ma dau tién ¢ Viét Nam dugc Samsung lua chon tham gia chuang trinh cai tién ciia Samsung dé san xuat thép
nguyén liéu dGau vao cho san xuét do gia dung trong tuang lai.
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6. Dién bién hoat ddng kinh doanh

(ty dong) 2016 2017
Doanh thu thun 5.913 9.719
Lgi nhuén gop 963 1.157
Bién lgi nhuédn gop 16,3% 11,9%
Lgi nhuén hoat dong 644 651
EBITDA 818 894
EBIT 671 692
Lgi nhudn trudc thué 574 535
Lgi nhuan rong 522 452
Bién lgi nhuén rong 8,8% 4,7%
ROA 15,1% 7,6%
ROE 52,4% 27,3%
Téng VCSH 1.293 2.022
Tong tai san 2.792 1.933
Ng rong 1.817 4.424
Ng/VCSH 1,58 2,28
Ng rong/VCSH 1,41 219

Nguon: Cong ty, SSI Research

2018 2019 2020 6T2021
11.864 12.571 12.361 10.146
961 777 911 1.140
8,1% 6,2% 7,4% 11,2%
321 386 554 822
589 759 943 1.015
353 427 606 845
66 89 348 761

51 77 285 618
0,4% 0,6% 2,3% 6,1%
0,6% 0,8% 3.4% 7.3%
2,5% 3,6% 12,5% 29,4%
2.050 2.139 2.423 2.860
9.850 8.236 8.334 11.526
4.411 3.402 2.314 2.658
2,48 1,83 1,38 155
215 1,59 095 0,93

Téang truéng san lugng tiéu thu on dinh nhd kénh néi dia: Trong giai doan 2016-2020, san lugng tiéu thu cua TDA ting 17%/nam (tit 351 nghin
tin 18n 668 nghin tan), mang lai muc ting trudéng doanh thu binh quan 20%/nam so vai cung ky, tir 5,9 nghin ty dong 16n 12,4 nghin ty dong. Higu
qua hoat dong on dinh nh vao viéc khoi cong cac day chuyén san xuat mai tai nha may Dang An 2 trong giai doan 2016-2018, nang cong suét
hon gép doi cho toan cong ty. Kénh noi dia 1a dong Iuc tang trudng chinh trong giai doan nay, vai tbc do CAGR san Iugng a 20%. Nhu dé cap trong
bang trén, thi phan noi dia ctia TDA da ting tir 13,5% trong ndm 2016 1&n 18,2% trong ndm 2020; thj phan tai mién Nam tang ti 17,4% I&n 22%

trong giai doan 2016-2020.

Bién Igi nhuan gop tang tré lai trong nam 2021, sau 3 nam giam: Bién
Igi nhuan gop tang tir 4% trong ndm 2014 va 11,3% trong ndm 2015 -
dat mitc cao nhat lich sit 12 16,3% trong ndm 2016. Bién Igi nhudn sau
do giam xudng 11,9% trong ndm 2017, & mitc khoang 7% trong giai
doan 2018-2020 mét phan do xu hudng diéu chinh ciia mat bang gia
thép.

Bién loi nhudn gop giam con do ap lwc canh tranh gay gt tir cubi nam
2017, do cOng suét trong nudc dugc ma rong dang ké. Tang truong 1oi
nhuén dang ké trong giai doan 2016-2017 dugc thuc day bai gia thép,
khién nhiéu cong ty tdng cong suat tr 50% -100%. Dong thai, cac cong
ty san xuét thép xay dung khac nhu HPG va POM ciing da tham gia vao
thi trung thép det, 1am gia ting su canh tranh. Két hop véi nhap khau
gia ré, chién tranh thuong mai ndm 2018 va su diéu chinh gia thép da
dan dén su canh tranh khoc liét trén thi truong noi dia - thic day céac
cong ty cat giam bién lgi nhuan dé ting san luong tiéu thu, t6i uu hoa
cong suat hoat dong, cat giam hang ton kho va giam ng. Do d, bién Igi
nhuén cta hau hét cac cong ty thép det trong giai doan 2018-2019 déu
giam va dan hoi phuc tir nam 2020 sau khi hang ton kho va ty 16 cua
cac cong ty trd vé muc an toan hon.

Bién lgi nhuan gop cia TDA va gia HRC (USD/tan)
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Nguon: Cong ty, Bloomberg, SSI Research

Trong 6 thang dau ndm, bién Igi nhuan gop ting 1én 11,2% nho gia thép tang, dic biét d6i vi cac san phdm Gl vdi gia trung binh trong 6 thang
dau ndm 20121 tdng 50% so vGi mitc trung binh ndm 2020, trong khi gid GL va san phdm GL ting khoang 30% trén cung mot ca sd so sanh. Gia
thép tang nho nhiéu nguyén nhan bao gom nhu cau thép toan cau phuc hdi nhanh chong, gia nguyén liéu thd tang, ngudn cung bi gian doan do
dich Covid-19 va cac bién phap cdt giam cong suat thép cua Trung Quéc dé giam lugng khi thai CO2.
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So vdi cac cong ty khac, TDA c6 bién Igi nhuan gop twong ddi én dinh hon. Trong 6 thang d4u ndm 2021, bién Igi nhuan gdp cao han 1% so véi
trung binh 6 ndm trudc, trong khi bién loi nhuan gdp nai rong tai HSG va NKG cao hon nhiéu 1an lugt 1a 4,4% va 8,6%. Piéu nay la do TDA it phu
thudc hon vao kénh xuat khdu co bién lgi nhuan bién dong hon, san lugng du trit gid ré thap hon va ty trong dong gop thap hon cua mang san pham
Gl von c6 mirc tang gia manh han va bién |gi nhuan ndi rong nhu da dé cap truac do.

Bién loi nhuan gop ';\é I:rg:gﬂ[;l1va xuat khau trong tong san lugng ton ma tit nam 2019
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Nguon: Cng ty, SSI Research Nguon: Cng ty, SSI Research

Chi phi ban hang dugc giam thiéu nha chi phi van tai giam: Ty & chi phi ban hang/doanh thu d& giam dang ké khoang 4,2%-4,5% trong giai doan
2016-2018 xudng con 2,3%-2,4% trong giai doan 2019-2020. Diéu nay phan I6n nhd vao viéc cat giam chi phi quang céo ciing nhu viéc thanh 1ap
Tén DBong A Binh Duong, cong ty con chuyén vé van tai da giap cat giam mot nira chi phi van chuyén gitta cac nha may TDA va cac chi nhanh.
Trong thai gian t6i, ban lanh dao dat muc tiéu duy tri ty 1é chi phi ban hang/doanh thu duéi 3%.

Dong tién hoat dong (CFO) hiéu qua gitp giam ty I ng xudng mitc an toan va bén vitng: V6i CFO binh quan 1 nghin ty ddng/ndm trong 3 ndm
qua, TDA da giam 48% du ng rong, giam dang ké tur 4,4 nghin ty dong trong cudi nam 2017 xudng 2,3 nghin ty ddng trong cudi ndm 2020. Theo
do, ty 16 ng rong/von chi sd hitu giam tir 2,19 1an xubng mitc an toan hon 1a 0,95 lan.
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7. Trién vong kinh doanh

Nhu cau thép ndi dia c6 thé tang trudng dn dinh trong 5 nam tdi: TU ndm 2016 dén 6 thang dau nadm 2021, san lugng tiéu thu thép det thanh
phdm cua nganh thép trong nudc tang trudng voi the do tang trudng binh quén 1a 7,3%/ndm. Miec tiéu thu thép binh quan dau ngudi trong ndm
2020 udc tinh Ia 240 kg, thap hon muic trung binh ctia chau A 1a 309 kg. Trong nhitng ndm tiép theo, nhu cau thép c6 thé dugc thic ddy bai toc
do tang truang GDP 6n dinh tur 6,5% -7,0%/ndm, tbc do do thi hoa va dong von FDI ting truéng 6n dinh va ké hoach dau tu cong cta Chinh phi 1a
2,87 triéu ty ddng trong giai doan 2021-2025 (+43,5% so vdi giai doan 2016-2020). Theo Hiép hoi Thép Viét Nam, nhu cau thép trong nudc co
thé tang trung binh khoang 5% -7%/ndm trong vong 5 nam t6i.

Mikc tiéu thu thép binh quan dau ngudi (kg/ngudi)

Viét Nam 197 238 229 234 252 240
Philippines 86 93 93 101 93 81
Indonesia 44 48 51 56 59 55
Malaysia 330 334 304 310 288 263
Thai Lan 264 301 275 277 265 248
Singapore 718 501 477 502 400 376
Chau A 243 247 268 283 299 309
Thé gidi 7 204 204 217 224 229 228

Nguon: Hiép hoi Thép Thé gidi, SSI Research

Thué chdng ban pha gia bao vé cac cong ty trong nudc truéc cac san pham nhap khau: Ton ma nhap khdu vao Viét Nam dang phai chiu mic
thué chong ban pha gid, dao dong tit 2,5% -38% tuy thudc tiing cong ty tir Trung Qudc va Han Qudc. Cac mitc thué nay khién Iugng ton ma nhap
khau giam khoang 60% -70% trong giai doan 2017-2020. Mdc thué nay sé c6 higu luc trong thoi han 5 nam cho dén nam 2022-2024 va co thé
dugc gia han.

Vin ban ¢ hiéu luc Quyét dinh s6 105/QD-BCT ban hanh ngay 30/3/2017 Quyét dinh s6 3198/QD-BCT ban hanh ngay 24/20/2019
Thai gian c6 hiéu luc Thang 4/2017 dén thang 4/2022 Thang 10/2019 dén thang 10/2024

Thué chéng ban pha Céc cong ty san xuat Trung Qudc: 3,17%-38,34% Céc cong ty san xuat Trung Quoc: 2,5% - 34,27%

gia - Céc cong ty san xuat Han Quéc: 7,02%-19% - Céc cong ty san xuat Han Quoc: 4,71%-19,25%

Nguon: Bo Tai chinh

Kénh xut khau tang truéng manh mé: San Iuong xuét khau thép det thanh pham cua Viét Nam ting trung binh 23%/ndm trong giai doan 2016-
672021, cao hon nhiéu so voi mitc 7% cua thi truong ndi dia. So vai cac nudc khac, Viét Nam ¢6 nhiéu Igi thé vé san xuét thép, bao gdm chi phi

nang luong va chi phi nhan cong thap hon, wu dai thué va vi tri dic dia.
Trong s6 cac thi truong xuat khau, ty trong xuat khdu sang Chau Au va My ting dang ké trong 3 nam qua, tir khoang 30% trong ndm 2019 Ién
khoang 50% -70%. Diéu nay Ia do nhu cau thép phuc hoi cung voi su gian doan ngudn cung & nhitng khu vuc nay, mic thué cao doi véi cac cong

ty san xuét Trung Quoc va EVFTA. Ngoai ra, chinh sach han ché san xuét va xuét khau thép cua Trung Qubc dé giam Iugng khi thai CO2 ciing hd
tro xuat khdu thép caa Viét Nam.

Giam ap luc tir viéc tang cong suat trong thoi gian t6i: Mac du bién |oi nhuan gdp dugc cai thién dang ké, ngoai trir TDA, hau hét cac cong ty ton
ma déu khong c6 ké hoach md rong cong suét dang ké trong 1-3 nam tdi. Chang t6i udc tinh cong sut hoat déng cua toan nganh trong ndm 2021
la trén 90%, cai thién tr khoang 70% trong nam 2020. Do d6, mdc du ching toi khong ky vong bién Igi nhudn cua cac cong ty sé duy tri & mic
cao nhu vy trong nhitng nam t6i, nhung chang t6i tin rang bién 1gi nhuan sé duy tri & mdc cao hon giai doan 2018-2019.

Giong nhu mét s6 nganh cong nghiép khac va cac cong ty niém yét tai Viét Nam, cau trac thi trudng c6 xu huéng hop nhét theo hudng co lgi
d6i voi cac cong ty dan dau: Chang t6i tin rdng khoang céch gitta cac doi thu canh tranh trong nudc sé md rong theo thoi gian, khi cac cong ty
hang dau vdi nhiéu 1gi thé canh tranh sin sang ciing c6 vi thé trén thj truang. Cac cong ty nho han va hoat dong kém hiéu quéa hon dan dan mét thi
phan, va cubi cung sé rai khoi thi truong.
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8. Udc tinh 10i nhuan: Loi nhuan nam 2021 c6 thé dat mifc cao nhat lich si, nhd gia thép ting cao va
nhu cau xuat khau bing nd

San lugng tiéu thu uéc tinh ting 17% dat 783 nghin tan nho vao kénh xuét khau. Ching t6i udc tinh tdng san Iugng xuat khau trong nam 2021
sé tang manh 152% dat 526 nghin tan, nhd nhu cu manh mé ¢ thj truong Bac My va Chau Au khi ty trong trong tdng xuat khdu tng Ién khoang
85%-90% tUr muc trung binh chi & mitc 50% trong 4 ndm qua. Mat khac, san lugng tiéu thu trong nudc du kién sé giam hon -44% dat 257 nghin
tan, do tac dong cta dich Covid-19 va viéc tap trung vao san lugng xuat khau.

Bién loi nhuén gop wdc tinh sé cai thién Ién 10,3% trong nam 2021 tir mitc 7,4% trong nam 2020. Nhu da dé cap & trén, bién loi nhuén gop
6T2021 tang 5 diém co ban so vdi cung ky va 1 diém co ban so v6i mdc trung binh lich st 5 nam. Bién Igi nhudn tong thé cai thién co thé la do
gia thép c6 xu hudng tang gitip cong ty tan dung dugc hang ton kho gia ré - dac biét 1a trong nita dau nam 2021. Ngoai ra, khong giong nhu trudc
day khi kénh xuat khau co bién lgi nhuan thip hon, bién loi nhudn binh quan tir cac thi truong nay da tiém can vdi thi truong ndi dia trong 6 thang
dau ndm 2021, va tham chi co thé vugt bién loi nhudn trong nude trong nda cudi ndm 2021. Piéu nay 1a do gia HRC tai thi truong Chau Au va Bic
My 14an lugt tang 1én 1.300 USD va 1.900 USD/tan, cao hon khoang 30%-90% so véi thj trudng chau A. Mc gié c6 Igi nhu vay dén it su phuc hoi
kinh té nhanh chong va su gian doan ctia chudi cung g toan cau.

Theo do, ching t6i uéc tinh doanh thu va LNST cia TDA trong ndm 2021 c6 thé dat mitc cao nhat trong lich sit 1an Iugt dat 25,3 nghin ty dong
va 1,26 nghin ty dong, dat mic tang trudng vuet bac 1an lugt 1a 105% va 343% so vdi cung ky. Trong nita dau nam 2021, cong ty dat 618 ty
dong LNST, vai mifc tdng trudng ngoan muc 887% so voi cung ky.

Nam 2022, chung t6i udc tinh san lugng tiéu thu cta cong ty tdng 5% dat cong suat toi da la 822 nghin tan. San lugng tiéu thu ndi dia udc tinh
phuc hoi dat 412 nghin tin (+60%), trong khi san lugng xuat khau co thé giam 22% dat 410 nghin tan do cong ty ddt muc tiéu giit co ciu doanh
thu can bang giita noi dia va xuat khdu. Chang t6i udc tinh bién lgi nhuan gop co thé tra vé mic binh thuong 12 9,1%, giam nhe 1 diém co ban do
khong con lgi thé hang ton kho gid ré va ty trong doanh thu tir thj truong xuat khau giam xudng. Theo dé, loi nhuan sau thué nam 2022 udc tinh
sé on dinh & mic 1,23 nghin ty dong (-3%).

Trong 3 ndm t6i, su tang trudng cua TDA sé dugc ho trg bai cac day chuyén san xuat mdi bat dau hoat dong trong cudi ndm 2023, véi cong suét
500 nghin tAn/ndm dbi v6i day chuyén CRC, 350 nghin tAn dbi vai day chuyén ton ma va 50 nghin tan doi véi day chuyén pht mau, ting céng
suat thanh pham cua TDA Ién hon 40%. Ching t6i udc tinh day chuyén san xuat mai sé hoat dong vdi cong suat 1a 40% trong nam 2023, 75%
trong nam 2024 va 100% trong nam 2025, diéu nay sé thuc ddy toc do tang trudng san lugng tiéu thu cla cong ty 1én 13% trong giai doan 2023-
2025. Ban lanh dao dit ké hoach dat 2 nghin ty dong lgi nhuan sau thué trong nam 2025, tuong ting véi CAGR 12 18% trong giai doan 2022-2025.
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9. Pinh gia va luan diém dau tu

Chiing t6i udc tinh gia hop ly cua cd phiéu TDA dua trén udc tinh EPS nam 2022 1a 10.683 dong, hé s6 P/E muc tiéu Ia 7,5 1an dua trén mutc trung
binh ctia cac cong ty cung nganh khu vic va s6 lugng ¢ phiéu luu hanh sau IPO 12 114,69 triéu ¢6 phiéu. Theo do, ching t6i dua ra gia muc tiéu
1 nam déi v6i gia c6 phiéu TDA 12 80.000 dong/cé phiéu.

C0 phiéu nganh thép thuong co hé s P/E cao trong chu ky giam va P/E thap hon trong chu ky ting do cac nha dau tu ky vong vao viéc binh thuong
hoa bién l0i nhuan cua cac cong ty. Hé so P/E cua HSG va NKG, 2 cong ty cung nganh nhét véi TDA, c¢6 P/E trung binh 1an luot 2 7,5 1an va 7,1
lan trong 6 ndm qua. So vai cac cong ty cung nganh trong nudc, TDA cd ty 1é don bdy tai chinh thap han. Cong ty cing tam thai ¢é bién lgi nhuén
thap hon do it phu thudc vao xuét khdu hon va ty trong dong gop cuia cac san pham Gl thip hon nhu da dé cap o trén. Tuy nhién, bién Igi nhuan
clia ton ma kém va ton ma mau thuong 6n dinh hon, va TDA ciing ¢6 nén tang doanh thu manh tit My v6i yéu cau cac don dat hang chat lugng
cao. Do do, cong ty c6 thé ca lgi nhun 6n dinh hon so véi cac cong ty khac trong ndm 2022 khi xu huéng gia thép va san lugng xuat khau trg vé
muc binh thuong ti mitc cao trong ndm 2021.

Doanh thu
Ten cong ty Quéc gia Von hoa (triéu thuan Bién LN Bién LN P/E dy phong 1
UsD) (triéu gop rong nam

USD)
Baoshan Iron & Steel Co Ltd Trung Quéc 29.660 51.365 14,2% 7,0% 12,9% 6,5% 0,4 1,0 7,9
China Steel Corp bai Loan 18.931 13.250 14,0% 7,8% 9,7% 4,5% 0,7 1,7 8,5
Hyundai Steel Co Han Quéc 5.126 17.443 10,0% 1,2% 1,4% 0,7% 0,8 0,4 57
YC INOX Co Ltd bai Loan 504 487 12,0% 47% 8,0% 4,9% 0,3 1,5 14,4
KISCO Holdings Co Ltd Han Quéc 323 1.066 15,8% 4,3% 6,0% 3,4% 0,0 0,3 7,0
International Steels Ltd Pakistan 197 436 19,3% 10,7% 47,2% 17,7% 0,6 1,8 51
CSC Steel Holdings Bhd Malaysia 115 343 8,0% 5,0% 8,6% 7,9% - 0,6 7,6
Tap doan Hoa Phat Viét Nam 10.903 5.053 26,6% 21,5% 39,8%  18,4% 0,9 34 8,2
Tap doan Hoa Sen Viét Nam 1.034 1.786 19,2% 9,3% 47,9%  18,4% 1,2 2,4 7.4
Cong ty c6 phan thép Nam Kim ~ Viét Nam 461 807 13,2% 75% 371% 129% 09 2,3 75
Binh quan 769 1.426 14,1% 73% 11,3% 7,2% 0,7 1,6 7,6
TDA ~ Viét Nam ) Na 746 9,9% 49%  294%  #3% 07 Na N.a

Nguon: Bloomberg, SSI Research

10.Rui ro dau tu
Cac rdi ro chinh d6i vai TDA bao gom:

- Bién dong cta gia HRC: Do HRC chiém khoang 80% chi phi san xuét nén su bién dong cua gia HRC sé anh hudng dang ké dén gia von hang
ban. Trong khi TDA va cé4c cong ty san xuat thép det trong nudc khac thuang co thé chuyén mot phan gia HRC tiang cho khach hang, thi viéc
bién dong gia manh (ddc biét 1a giam gia) sé khién cac cong ty gap kho khan trong viéc quan Iy hang ton kho va bao dam bién Igi nhuan.

«  Cac bién phap bao ho tai thi trudng xuét khau: Nhiéu qubc gia thuc hién cac hanh dong dé bao vé nganh thép trong nudc béng cach ap dat
cac bién phap bao ho khac nhau, chang han nhu thué chong ban pha gid, thué tu vé, han ngach nhap khau... TDA da va dang nd Iuc dé giam
su phu thudc vao bat ky thi trudng nao bang cach da dang hoa cac dbi tac thuang mai trén thi truong xuat khau.

«  Ap Iuc canh tranh trong nudc manh hon du kién: Nganh thép trong nudc thita cong suat va c6 nguy co cong suat trong nudc van co thé tang
Ién trong thai gian t6i. Tuy nhién, nhu da dé cap trudc do, ching t6i khong nhéan thay co su gia ting dang ké nao tai cac cong ty san xuét Ion
ngoai TDA. B6i canh canh tranh trong nu6c c6 xu huéng 6n dinh hon trong ngéan han so vdi trudc day.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2019 2020 2021F  2022F Ty dong 2019 2020 2021F 2022F

Bang can doi ké toan Bao céo Két qua Kinh doanh

+ Tién va cac khoan tuong duong tién 186 379 1.702 1.976 Doanh thu thuan 12.571 12.361 25.321 25.879

+ DAu tu ngan han 334 659 0 0 Gia vbn hang ban -11.795  -11.450 -22.714  -23.536

+ Cé4c khoan phai thu ngn han 1018 1584 1621  1.656 Lgi nhuan gop 777 911 2608  2.343

+ Hang tdn kho 2.890 2.326 4.543 4707 Doanh thu hoat déng tai chinh 72 95 120 163

+ Tai san ngdn han khac 259 89 223 228 Chi phi tai chinh -355 -271 -210 -182

Téng tai san ngén han 4.687 5.037 8.088 8.567 Thu nhép tir céc cong ty lién két 0 0 0 0

+ Céc khoan phai thu dai han 4 5 9 8 Chi phi quan ly ban hang -283 -292 -798 -673

+ GTCL Tai san ¢o dinh 3.226 2.933 2.671 3.525 Chi phi quan ly doanh nghiép -128 -97 -139 -122

+ Bt dong san dau tu 0 0 0 0 Lgi nhuén tir hoat dong kinh doanh 82 345 1.581 1.532

+ Tai s&n dai han dé dang 1 32 32 32 Thu nhap khac 6 3 0 0

+ DAu tur dai han 0 0 0 0 Thu nhép tif céc cong ty lién két 89 348 1.581 1.532

+ Tai san dai han khac 317 328 459 475 Loi nhudn trudc thué 77 285 1.265 1.225

Tfing tai san dai han 3.548 3.297 3171 4.040 Lgi nhu@n rong 77 285 1.265 1.225

Téng tai san 8.236 8.334 11.259 12.607 Lgi ich cuia ¢6 dong thiéu sb 0 0 0 0

+ Ng ngén han 5000 5.157 6.034  6.017

Trong do: vay ngén han 2905 2.658 2.953 2.824 EPS co ban (VND) 866 2.923 11.027 10.683

+ Ng dai han 1.097 754 699 842 Gia tri s6 sach (VND) 24.129 24.846 39.461 50.115

Trong dd: vay dai han 1.017 693 568 706 Ca titc (VND/c6 phiéu) 0 1.000 500 500

Téng ng phai tra 6.007 5911 6733  6.859 EBIT 427 606 1757  1.690

+ Von gop 886 975 1.147 1.147 EBITDA 759 943 2.095 2.028

+ Thang du vén ¢6 phan 464 464 1.131 1.242

+ Lai nhudn chua phan phoi 694 978 2.243 3.353 Téng trudng

+ Quy khac 94 5 5 5 Doanh thu 6,0% -1,7%  104,8% 2,2%

Vén chi s& hitu 2139 2.423 4.526 5.748 EBITDA 28,9% 24.2% 122,2% -3,2%

Téng ng phai tra va vonchi sé hitu 8236 8.334 11.259 12.607 EBIT 20,9% 419%  189,8% -3,8%
Lgi nhuén rong 492% 271,4%  343,7% -3,1%

Luu chuyén tién té Von cha s hiu 3,2% 13,3% 86,8% 25,5%

Dong tién tur hoat dong kinh doanh 928 1.195 392 1.458 Von diéu I8 0,0% 10,0% 17,6% 0,0%

Dong tién tut hoat dong dau tu 252  -416 76 -1.191 Tong tai san -16,4% 1,2% 35,1% 11,4%

Dong tién tur hoat dong tai chinh -1.182 -586 1.008 -48

Luu chuyén tién thuan trong ky -2 193 1324 219 Cac hé so kha nang sinh 1o

Tién déu ky 188 186 379 1.756 Ty suét lgi nhuan gop 6,2% 7,4% 10,3% 9,1%

Tién cudi ky 186 379 1702 1976 Ty suét Ioi nhuan hoat dong 3,1% 4.5% 6,7% 6,2%
Ty suét i nhuan rong 0,6% 2,3% 5,0% 4,7%

Cac hé so kha nang thanh toan Chi phi ban hang/Doanh thu thuan 2,3% 2,4% 3,2% 2,6%

Hé s6 thanh toan hién hanh 0,94 0,98 1,34 1,42 Chi phi quéan Iy/Doanh thu thuan 1,0% 0,8% 0,6% 0,5%

Hé s6 thanh toan nhanh 0,31 0,51 0,55 0,6 ROE 3,6% 12,5% 36,4% 23,7%

Hé s6 thanh toan tién mat 0,1 0,2 0,28 0,33 ROA 0,8% 3,4% 12,9% 10,2%

No rong / EBITDA 5,72 3,56 0,99 0,82 ROIC 5,6% 8,4% 20,3% 15,6%

Kha nang thanh toan lai vay 1,26 2,34 9,98 10,64

Ngay phai thu 30,3 35,3 21,4 21,7

Ngay phai tra 36,4 40,3 28,3 32,3

Ngay ton kho 96,9 83,1 55,2 71,7

Co cau von

Vén cha s¢ hitu/Tong tai san 0,26 0,29 0,4 0,46

Ng phai tra/Téng tai san 0,74 0,71 0,6 0,54

N phai tré/Vén chu s6 hitu 2,85 2,44 1,49 1,19

Ng/Vén chil s6 hitu 1,83 1,38 0,78 0,61

No ngdn han/Vén chi sd hitu 1,36 1,1 0,65 0,49

Nguon: Céng ty, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va ddy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢c6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI co thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc str dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSl.

THONG TIN LIEN HE

Trung tdm phan tich va tv van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuy@n vién phan tich cao cp Chuy@n vién phan tich cao cp Chuyén vién h trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321
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