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Hudéng Igi tir lan séng phuc h6i kinh té trong nuéc va toan cau: san lugng tiéu thu 60,000 Ceonee | Ngdy béo céo 30-12-2021
tr)ép trong ndm tai chl'Elh 2921vghi nhan hon 2‘.2Ntriéu Fé“n tdng trudng g”ér‘l 41N% \CoY, tiong do 50:000 | i Zgggg Thi gi4 ngay bdo cdo 36,900 VND/cp
ton ma,dat hon 1.8Ntrieuh,tan tang 47% Yo\A( vaNongv thép dat hon 471,ngh|n, tan t?ngNgan, '20‘:/0 40,000 - M\L 33888 Gia muc tiéu (VND) 44,700 VND/cp
YoY. San lugng xuat khau dat gan 1.3 trieu tan tang 84.2% YoY, dong gop chu yéu bdi cac 50,090 - - 35,000 . o 209%
san pham ton ma dat 1.24 triéu tdn. Tan dung da phuc hdi nhu cau trong nudc ching tdi ky 20,000 - [ 22000 Ta:ng / giam (%) i
vong Hoa sen s tang trudng tiu thy trong nam tai chinh 2022 dat gan 2,4 triéu tan tang oo | |1l Al 55° "2 2me= S
trudng 5% Yoy. 0 MM omomomomomomomom oo 0 V6n héa ’ Vth
Kiém soat gia ban tot trong tinh trang gia nguyén vit liéu gia ting: Mic du doanh 39333858839 Bi&n déng 52 tuin VND 19,864 —
thu trong nam 2019 va 2020 cé muc tang trudng am (2019: -18.6%; 2020: -1.8%) nhung VND 49,850
doanh thu ndm tai qhinh 2021 dat gan 49 nghin ty dong t,éng trudng gan 77% YoY. Chirng td Dién bién gia e ST
doanh nghiép da kiém soat tot vé viéc tang gia ban bu dap cho viéc tang gia nguyén liéu dau iM 3M 12M o -
vao trong tinh canh dai dich toan cau dién ra. HSG 0 -7:/0 -21:/o 71:/0 Gidi han s8 hitu nudc ngoai 49%
Bién Igi nhuan cai thién: Trong ndm 2020, bién LN gdp ting lén mic 16.8% sau 2 ndm VNindex (%) o H% 3% sghitu nude ngod i
lién tiép giam (2019: 11.4%, 2018: 11.5%). Ghi nhan trong 5 ndm gan day, vao thdi diém Pon vi 2020A 2021F 2022F 2023F 2024F
thuan Igi, bén Igi nhuan gop cua HSG dat 16.9% nam 2017. Tuy nhién sang nam 2021, bién Doanh thu Ty VND 27,531 48,727 48,414 49,768 50,265
lgi nhuan gop da cai thién vugt tréi ¢ mirc 18.2%. EBIT Ty VND 1,946 5,103 4,217 4,395 4,431
Tiém ning ting trudéng dai han tir kinh t& vi mé phuc héi: nén kinh té& trong giai doan NST Ty VND 1,153 4,313 3,188 3,336 3,396
phuc hdi va I3i sut duy tri thap va 6n dinh, dau tu cdng tdng trudng trong nhitng ndm téi va E'fs (VN?) VND 2,496 8,589 6,043 6,324 6,438
ty 1& st dung thép trén dau ngudi ctia Viét Nam van & mirc tucng d6i thap. Tang truding EPS (%) ofo 226% 244% ~30% >% 2%
; ; ; ] P/E (x) Lan 8.9 5.2 7.3 7.0 6.9
Rui ro : Rui ro chung d@“i vGi thép Viét Nam: (1) tinh chat bién dong chu ky va ngan han cta gy/egrTpa (x) Lan 5.5 5.5 4.7 4.0 3.4
gia thép va gia quang sat; (2) rui ro tu chinh sach san xuat thép cta chinh phu Trung QuGC; 8 tirc trén ménh gia VND 0 ) i i i
(3) canh tranh trong nudc do cac DN gia tdng ndng luc san xuat; va (4) thué sudt ap lén san (WND)
pham xu&t khau. I(_gcl))suat cotrctienmat o 0% 0% 0% 0% 0%
Pinh gia : Ching t6i két hgp ddng thdi phucng phap chiét khau dong tién tu do DCF va P/B () Lan 1.5 2.0 1.6 1.3 1.1
phuong phap so sanh P/E dua ra khuy&n nghi MUA ma cd phiéu HSG véi gid muc tiéu 44,700 ROE (%) % 17% 40% 23% 19% 16%
d6ng/CP tlrc upside 20% so vdi thi gia. Ng vay / V6n CSH (%) % 124% 63% 56% 47% 40%

Ngudn: MBS Research
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Tong quan san xuat khu vu'c toan cau

M3c du t6c do tiém ching trén toan thé gidi dang dan dudc bao pha, nhung téc do 1ay lan cao cla bién thé méi Omicron dang gdy ra nhiéu lo ngai trén toan cau. San lugng san xuét
thép & da sb cac khu vuc toan cau dang cé dau hiéu phuc hoi trong thang 10 so vdi thang trudc lién ké nhung ti€p tuc cd dau hiéu suy giam trong thang 11.

Nhu cdu thép tai cac gudc gia Chau Au d3 bdt dau phuc hoi tir nira cudi nam 2020, tat ca cac linh vuc sur dung thép,tai cac quoc gia nay dang cé dau hiéu phuc hoi tich cuc mac du
tinh hinh dich bénh van con dang ti€p tuc dién ra. Dién hinh la nén kinh té€ nudc Anh dang c6 s6 ca nhiém vé bién thé Omicron cao ky luc.

Du chién dich tiém chung ¢ mdt s6 nudc chau A dudc khéi dong sau chau Au va My, mét phan do kho ti€p can nguodn cung, téc do trién khai tiém vaccine & khu vuc nhanh chéng but
toc trong nhu’ng thang gan day. Diéu nay dan dén tinh hinh dich bénh & cic nudc tai Chau A da duy tri ty 1€ 1ay nhiém thap va dan md ctra thich (ng véi binh thudng méi. Nhu cau
thép van cé dau hiéu tich cuc nhG cac chuang trinh cg s& ha tang va thuong mai toan cau cla chinh phd dang dudgc phuc hoi.

Su phuc hdi ctia khu vuc ASEAN dugc du kién s& chi ¢ muc trung binh do cac du' an cd s ha tang bi tri hodn cling nhu su' di chuyén lao ddng bi han ché. Trong ndm 2020, cac qudc
gia & My Latinh bi anh hudng ndng né bai dai dich dan dén nhu cau vé thép cé dau hiéu khdng dudc kha quan. Theo du bdo trong ndm 2022 tang trudng cla cac khu vuc ndy cd thé
bi suy yéu do tac dong tir cdc van dé co ciu phic tap bao gdm lam phét cao, thdm hut tai khda gia téng va bat én chinh tri.

San xuat thép cac khu vuc toan cau
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Nguon: worldsteel, MBS Research
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San lugng tiéu thu ton ma HSG

/
[

Tong tiéu thu ton ma

« T6n ma la san phdm chu luc cia tp doan Hoa Sen trong sudt khodng thdi gian hoat dong 600,000
vUra qua. Thi phan tiéu thu luén dao dong tir mirc 35-40% toan thi trudng Viét Nam. Trong
giai doan bung no cua thi trudng thép toan cau, Hoa Sen da nhanh chéng tdng manh vé 500,000

san lugng thiéu thu tdn ma kéo dai dén thang 11/2021 dat téng san lugng tiéu thu cho ca
nam tai chinh 2021 la 1,8 triéu tan tang trudng 48% YoY. Tinh hinh gidn cach xa hdi kéo
dai gan nhu toan bé thdi gian Q4/2021 & cac tinh phia Nam khién san lugng tiéu thu ndi dia 300,000
bi anh hudng nang né vaéi mirc tang trudng am -43.6% YoY va -53.5% QoQ.

400,000

« San lugng xuét khdu chiém ty trong kha I6n trong téng san lugng tiéu thu clia Hoa Sen, day 200,000

la diém manh va la Igi thé cla Hoa Sen khi quéc gia san xuét thép hang dau thé gidi la 100,000
Trung Qudc dang theo han ché san xuat nham giam khi thai CO2 vdi muc tiéu moi trudng
cla chinh phd nudc nay.
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mHoa Sen ®Khac
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Ngudn: Fiinpro, MBS Research
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San lugng tiéu thu dng thép HSG Téng ti€u thu thép éng
300,000

« Thép 8ng tuy khong phai sdn phdm chi luc clia Hoa Sen tuy nhién van dat mic ting
trudng qua cac ndm. Cu thé, san lugng tiéu thu thép 8ng trong ndm tai chinh 2021 dat 250,000
hon 471 nghin tan tang trudng gan 20% YoY. Trong giai doan nay, san lugng tiéu thu

cao nhat & thang 4 va thang 5 vi day 1a khodng th&i gian ma nhu cdu bung nd toan ciu 200,000

dén tur viéc phuc hdi ctia nén kinh t& cac nudc phat triém. 150,000
« Trai ngugc vai san pham ton ma, thép 6ng clia Hoa Sen da phan tiéu thu tai thj trudng

ndi dia. Cu thé trong 9 thadng dau ndm 2021 dat murc tiéu thu 1a hon 361 nghin tan va thi 100,000

trudng xuat khau chi han 33 nghin tan.

50,000

+ VGi su phuc hoi tir nén kinh t€ Viét Nam sau dai dich, chung t6i ky vong tiéu thu 6ng

thép cta Hoa Sen trong nam tai chinh 2022 dat hon 486 nghin tan.
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Ngudn: Fiinpro, MBS Research
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Tinh hinh gia nguyén vat liéu dau vao

= Nhap kh§y quang sat tai Trung Qudc lién tuc giam dén tir viéc cdt giam san lugng thép va cac han ché vé nédng lugng cling nhu mua déng dang dén gan. Tuy nhién, c6 nhiéu giao
dich gid 6n dinh hon do gid dugc cho la da tam thdi cham day. Trong khi dd, nhu cau vé quang sdt cao cap tang lén do Trung Qudc dang tim cach tié€t kiém chi phi cho cac hoat
dong cua 10 cao.

= Céc qudc gia I6n nhu Uc va Brazil dang téng cuding xuét khau quing sit, diéu nay s& gép phan dan dén su’ suy gidm vé gid qudng sat trong thai gian téi. Nhu cau vé qudng sat
khéng tdng cao nén phan nao da tac déng Ién su suy giam cla gid qudng sat trong giai doan cu6i ndm 2021. Tai My va Chau Au thi trudng thép cudn can néng (HRC) dang c6 dau
hiéu kha quan hon vao giai doan cudi ndm 2021 ciing nhu dau ndm 2022 thi thi trudng HRC tai chdu A dang c6 dau hiéu suy yéu dan bat dau vao gitra thang 11.

= Do nhu cau v& thép thanh pham kém nén thi trudng nhap khau thép phé tai Thd Nhi Ky dang c6 su suy giam. Mt khac, thép phé liéu vun viing Trung Téy clia My van gitt muc 6n
dinh. Tai Chau A — Thai Binh Dudng, nhu cau vé nguyén liéu suy yéu dén tir viéc cdt gidam san lugng thép va ngudn cung than trong nudc tang Ién dan dén gia than tir cac qudc gia
nay giao cho Trung Qudc ti€p tuc da giam.
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=—@— Quang sdt loai 62% - Trung Quéc —&—Than m§ - Uc Thép phé liéu - Pong A HRC - Bong A "
Nguon: VSA, MBS Research
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Két qua hoat dong kinh doanh

Doanh thu va Igi nhuan

. . . N . ., 60,000 - - 10%

+ Doanh thu HSG ghi nhan muc tang trudng vugt troi trong nam 2018 vai muc doanh thu 49768 50265 50,265 | 9%
dat hon 34 nghin ty tdng trudng gan 32% YoY nhung sau dé cd da suy gidm dan & cac 50,000 - 2 A ' '
nam 2019 va 2020. DU dat mirc doanh thu rat cao trong nam 2018 nhung Igi nhuén sau
thé trong nam nay chi dat 409 ty dong. Lgi nhuan sau thué trong nam 2019 ciing tuong tu 40,000 1 34,441
khong may kha quan khi ghi nhan con s6 chi dat 369 ty dong. Nguyén nhan chinh do chi
phi gia von hang ban trong giai doan nay kha cao da phan dén tur nguyén vat liéu dau vao.
Bién Igi nhuan gop trong nam 2018 va 2019 chi dat tuang duong 11.5% va cai thién dan 20,000 -
trong nam 2020 vdi con s6 16.8%.

- 8%
- 7%
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- 5%
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- 2%

30,000 - 26,149 28,035 27,53

10,000 -
« Tinh riéng Q4/2021, HSG dat doanh thu thuan 15,797 ty dong tang trudng 89.4% YoY. Lgi - 1%
nhuan gop dat 2,474 ty dong tang trudng 61.2% YoY, bién LN gop dat 15.7%. 0 - - 0%
2017 2018 2019 2020 2021 2022 2023 2024 2025
« Luy k& cad ndm 2021, HSG dat téng doanh thu thuén 48,727 ty dong tang trudng 77% YoY.
LN rong dat 4,313 ty dong tang trudng +274% YoY, hoan thanh 288% ké hoach dé ra. mmmm Doanh thu e [NST = LNST bién

Bién Igi nhuan gop trong nam 2021 cai thién rd rét & con s6 18.2%. Sy cai thiép nay phan
nao dén tir su’ hiéu qua trong quy trinh san xuat cling nhu gid ban thanh pham cé phan

tang trudng manh trong giai doan phuc hoi ctiia nén kinh té toan cau. Ty suét sinh Igi
45% - %
« Theo du phdng cla ching t6i, trong thdi gian téi du gia thép dugc cho la cé da suy giam 40% - 39-8%
nhung ching t6i ky vong san Iugng tiéu thu cho cac nam ti€p theo s& duy tri tang trudng 3504 -
dan dén doanh thu ti€p tuc kha quan. Cu thé, doanh thu du phdéng trong nam 2022 dat 30% -
48.414 nghin ty dong véi mirc Igi nhuan gop bién 16.5% va mic Igi nhuén rong bién dat 25%
6.6%. 20% -

14.2%
15% - —
10% - ’ 86

5% -
0%

Ty suat sinh Igi ROE cai thién rd rét trong nam 2021 dat gan 40%, tuy nhién ching t6i cho
rang ROE s& bi suy giam dan cho cac nam k€ ti€p do téc dd tang trudng Igi nhudn sau
thué sé thap han so vdi toc do tang trudng von chd sé hitu dén tir ngudn thu nhap gilr lai.

2017 2018 2019 2020 2021 2022 2023 2024 2025

Bién LNST

ROE ROA Bién LN gdp

Ngudn: Fiinpro, MBS Research
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Bang can doi ké toan

« T6ng tai san tai thdi diém 30/09/2021 dat 26,620 ty dong tdng trudng 49.9% YoY. V6n
chu sé hitu co sy gia tdng manh mé nhG KQKD rat kha quan trong nam tai chinh 2021, 12,000 -
gilp don bay tai chinh dugc giam xubng tir mirc 1.24 trong ndm 2020 xubng con 0.63
trong nam 2021.

Tong tai san
16,000 -

14,000 -

10,000 -

« T&ng trudng tong tai san trong ndm tai chinh 2021 gép phan I8n dén tir ting trudng cla 8,000 1
cac khoan phai thu cling nhu hang ton kho trong ndm. Cu thé, cac khoan phai thu dat 6,000 -
4,5 nghin ty déng tang truéng 124% YoY, theo chuing t6i s& di cac khoan phai thu tang
manh do trong giai doan nay dén tur su’ tang trudng vugt troi cia doanh thu dong thdi 4,000 -
Hoa Sen ciing ndi rong han mic cho khach hang trong giai doan nay. 5000 -

« Bén canh dé, lugng hang ton kho ctia Hoa Sen cling gia téng dang k& dat dén hon 12,5 N
nghin ty dong. Chlng téi cho rdng do yéu t6 mua vu ciing nhu gia tdng manh Iugng 2019A 20208 2020F  202F 2023F 2024F 2025F
hang ton kho trong giai doan phuc vu nhu cau tang cao trén toan cau nén HSG da chu

déng gia téng |LI’Q’I’19 héng ton kho trong giai doan néy. 30,000 leen&td tién Phai thu B HTK B TSCD & XDCB TS khac
+ Chung t6i du phong rang lugng hang ton kho sé€ giam nhe cho cac nam ti€p theo do nhu Téng nguén vén

cau toan cau dang gidm dan. 25,000 - 24,053.11
« Mat khac, cac khoan phéi tra trong nam tai chinh 2021 cling ghi nhan con s6 tang 20000 4 2062045

trudng vuot tréi. Cu thé, cac khoan phai tra trong ndm dat gan 4.3 nghin ty dong tang ' 17,220.20

gan 200% YoY. Chlng t6i cho rang su gia tdng nay nham phuc vu t6t hon tinh hinh tang 13,887 65

cudng san xuét dé€ co thé dap (’ng nhu ciu ting cao trong giai doan 2021 va theo du 15,000 - i

phong clia ching téi thi cdc khoan phai tra nay sé giam dan trong tuang lai khi doanh 10,832.10

nghi€p cé du ngudn luc vé tai chinh. 10,000 -

. ) o v s "~ ) v “ s ~ 5,468.28 625074

. Qac khoan vay ngan han va dai han déu suy giam trong nam 2021. Diéu nay cho thay 5000 - '

rang doanh nghiép dang tich cuc giam ap luc lai vay khi tinh hinh kinh doanh cai thién

véi mic Igi nhuén t8t nhadm gidam ap luc don béy trong tuong lai. ] | ' | | |

2019A 2020A 2021F 2022F 2023F 2024F 2025F
mVay ng ® Cong ng khac mVon CSH

Ngudn: Fiinpro, MBS Research
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Du phong va dinh gia

Nén kinh té€ Viét Nam dang trong giai doan phuc hoi véi nhiéu chinh sach dau tu cong, do
dd nhu cau ndi dia s€ nhanh chong phuc héi va tang trudng trong nam 2022. Bén canh
do, theo Hoa Sen chia sé, doanh nghiép d& c6 don hang xudt khau I6n trong 3 thang tdi
vGi khoang 130 nghin tan moi thang. Do vay, san lugng tiéu thu trong giai doan t&i cla
doanh nghiép la kha kha quan v@i udc tinh cta chdng toi la gan 2,4 triéu tan.

Trung Quéc dang theo dudi chinh sach giam thai CO2 nham bao vé mdi trudng véi muc
tiéu xanh trudc thé van hdi 2022. Piéu nay s& mang lai nhiéu co hdi cho cac doanh
nghiép Viét Nam ndi chung va Hoa Sen ndi riéng cd cd hdi tdng cudng xuét khiu trén thi
trucng thé gigi

Ching t6i két hgp dong thdi phuong phap chiét khdu dong tién tu do DCF véi muc gia la
44,200 dong/cp va phudng phap so sanh P/E vdi muc gia la 45,300 dong/cp. Ap dung ty
trong 50% cho moi phuang phadp ching téi dua ra khuyén nghi MUA ma c6 phiéu HSG
v@i gida muc tiéu 44,700 dong/CP tdc upside 20% so vdi thi gia.

Dupont 2020A 2021F 2022F 2023F 2024
LNST / Doanh thu 0.04x 0.09x 0.07x 0.07x 0.07x
Tai san / Von chu sG hitu 2.69x 2.46x 1.95x 1.79x 1.67x
Doanh thu / Tai san 1.55x 1.83x 1.78x 1.61x 1.46x

ROE 17.5% 39.8% 23.0% 19.4% 16.5%

S6 ngay vong quay 2020A 2021F 2022F 2023F 2024
EI: ?1' g{fénnthu tién khach hang 19 ngay 23 ngay 31 ngay 38 ngay 38 ngay
Thai gian ton kho binh quan 81 ngay 83 ngay 82 ngay 82 ngay 82 ngay
Thgi gian tra tién binh quan 23 ngay 26 ngay 24 ngay 25 ngay 25 ngay
Chu ky tién mat 77 ngay 80 ngay 89 ngay 95 ngay 96 ngay

Terminal FCFF Growth Rate:
1.75% 2.00% 2.25%

1.25% 1.50% 2.50% 2.75% 3.00%

41,900 42,737 43,621 44,556 45,546 46,596 47,713 48,903 50,173
41,605 42,425 43,290 44,205 45,173 46,200 47,291 48,452 49,689
41,316 42,120 42,967 43,863 44,810 45814 46,879 48,012 49,219
41,033 41,821 42,651 43,528 44,455 45436 46,477 47,583 48,761
40,756 41,528 42,342 43,200 44,107 45,067 46,085 47,165 48,314
40,485 41,242 42,039 42,880 43,768 44,707 45,701 46,757 47,879
40,218 40,961 41,743 42,566 43,436 44,355 45,327 46,359 47,454
39,957 40,686 41,452 42,260 43,111 44,010 44,962 45970 47,040
39,702 40,417 41,168 41,959 42,793 43,674 44,605 45,591 46,636

Ngudn: Fiinpro, MBS Research



¥i- MBSecurities

can doi ké toan (ty do 2022F 2022F 2022F 2022FJl Chi s6 chinh 2021F 2022F 2023F  2024F
Tai san ngan han 9,022 18,658 20,621 25,101 28,938 32,759 Pinh gia
I. Tién & tuong duang tién 575 493 4,546 7,611 10,694 13,390 EPS 2,496 8,589 6,043 6,324 6,438 6,489
I1. P4u tu tai chinh ngan han 1 24 47 94 188 377 Gia tri s6 sach cuia cd phiéu (BVPS) 14,823 21,950 28,140 34,888 41,770 48,710
III. Cac khoan phai thu ng&n han 1,778 4,324 4,083 5,247 5,888 6,927  PJE 8.9 5.2 7.3 7.0 6.9 6.8
IV. Hang ton kho 5,569 12,563 10,367 10,539 10,540 10,439 P/B 1.5 2.0 1.6 1.3 1.1 0.9
V. Tai san ngan han khac 1,100 1,255 1,577 1,610 1,628 1,627 Kha nang sinh Iai
Tai san dai han 8,734 7,963 7,184 6,375 6,072 5,695 Bién Igi nhuan gop 16.81% 18.21% 16.49% 16.58% 16.58%  16.55%
1. Cac khoan Phai thu dai han 185 180 188 193 195 195 Bién EBITDA 11.54% 10.47% 11.12% 11.22% 11.30% 11.37%
II. Tai san co dinh 7,482 6,662 5,742 4,807 4,287 3,740 Bién Igi nhuan sau thué 4.19% 8.85% 6.59% 6.70% 6.76% 6.81%
1. Tai san c6 dinh hitu hinh 7,262 6,443 5,529 4,600 4,086 3,545 ROE 17.49%  39.82% 22.96% 19.38% 16.48% 14.24%
2. Tai san c6 dinh v hinh 220 219 213 207 201 195 ROA 6.49% 16.20% 11.47% 10.60% 9.70% 8.90%
II1. Tai san cho thué tai chinh 112 0 0 0 0 0  Thanh khoan
IV. Tai san dd dang dai han 576 660 794 907 1,120 1,289 Thanh toan hién hanh 1.00 1.30 1.67 1.99 2.29 2.60
V. Pau tu tai chinh dai han 26 21 24 25 25 25 Thanh toan nhanh 0.06 0.04 0.37 0.61 0.86 1.09
VI. Tai san dai han khac 352 439 436 443 446 446 Ng/tai san 46% 26% 28% 26% 24% 22%
Tong tai san 17,756 26,620 27,804 31,476 35,010 38,454 Ng/v6n chu sé hitu 124% 63% 56% 47% 40% 35%
Ng phai tra 11,166 15,788 13,918 14,260 14,397 14,417 Kha ndng thanh toan 1ai vay 3.47 11.26 9.27 8.88 8.71 8.54
I. NG ngén han 8,991 14,374 12,366 12,592 12,636 12,580 Hiéu qua hoat déng
1. Cac khoan phai tra ngan han 2,968 8,938 6,072 6,122 6,101 6,046 Vong quay phai thu khach hang 19.5 16.0 11.9 95 8.5 23
2. Vay & ng thué tai chinh ngan han 6,023 5,437 6,294 6,470 6,534 6,534 Thdi gian thu tién khach hang binh quan 19ngay 23ngay 3lngay 38ngay 43ngay 50 ngay
II. NG dai han 2,174 1,414 1,552 1,668 1,762 1,836 Vong quay hang ton kho 45 44 3.9 3.9 4.0 40
1. Cac khoan phai tra dai han 11 15 12 13 14 15 Thdi gian ton kho binh quan 81ngay 83ngay 94ngay 93ngay 92ngay 91 ngay
2. Vay & ng thué tai chinh dai han 2,163 1,399 1,539 1,655 1,748 1,822 Vong quay phai tra nha cung cap 16.2 13.9 12.0 12.0 12.0 12.0
Von chu sé hiru 6,591 10,832 13,887 17,217 20,613 24,038 Thdi gian tra tién binh quan 23ngay 26ngay 30ngay 30ngay 30ngay 30 ngay
1. Von diéu lé 4,446 4,935 4,935 4,935 4,935 4,935
2. Théng du v8n ¢6 phan 152 157 157 157 157 ILYAl Bang luu chuyén tién té (VND bn)
3. Cac khoan Igi nhuan chua phan phoi 1,954 5,633 8,682 12,004 15,395 18,816 Dong tién tir hoat dong kinh doanh 2,110 0 3,440 3,136 3,863 3,555
4. Ldi ich c6 ddng khdng kiém soat 7 17 14 17 21 24 Dong tién tir hoat ddng déu tu -311 0 -380 -366 -942 -936
5. Von khac 32 91 98 103 105 106 Dong tién tir hoat dong tai chinh -1,513 0 994 295 161 77
T6ng_ngu3n von 17,756 26,620 27,804 31,476 35,010 38,454 Dong tién trong ky 286 (V] 4,053 3,065 3,082 2,697

Tién va cac khoan tuong duong tién -
Pau ky
Tién va cac khoan tuong du'ong tién -
Cudi ky

Ngudn: HSG, MBS Research 289 575 493 4,546 7,611 10,694

575 575 4,546 7,611 10,694 13,390




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU

BAN

Tl -15% dén +15%

MBS SECURITIES

- MBSecurities

Pugc thanh I8p tir thdng 5 ndm 2000 bsi Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) 1a mét trong 5 cdng ty chitng khoadn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc md rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha d&u tu' cd nhan va t8 chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho

Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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