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Chiéc cung da dudc giuong?

Két qua kinh doanh 3Q22 xau hon dw doan

HPG ghi nhan 16 1,785.7 ty déng trong 3Q22 do bién lgi nhuan gop gidm con
2,9% (gia ASP thap va chi phi dau vao cao) va khoan 16 ty gia hbi doai do déng
USD tang gia. Trong 9T22, doanh thu tang 10% n/n, dat 115.5 nghin ty déng
trong khi lgi nhuan rong 13 10.4 nghin ty ddng, -61,4% n/n. Trong 4Q22F, ching
t6i dw bao HPG sé dat 21,729 ty déng doanh thu (-50,4% n/n) va 120 ty déng loi
nhuan rong (-98% n/n) do anh hwédng cla bién lgi nhuan gép giam (-9.4%p n/n,
+9.0%p q/q) va 16 ty gia.

Trién vong nganh thép am dam trong 2023F

Trong ndm 2022, nganh d bi &nh hwédng néng né do lam phat cao kéo dai lam
gidm nhu cau toan cau. Trong 2023F, ching t6i nhan thay nhu cau toan cau tiép
tuc bi &nh hwéng khi nén kinh té tang trwdng cham lai rd rét hon. Bén canh do,
nhirng van dé trong nwéc lién quan dén thij trwdng bat ddng san can thém thoi
gian dé giai quyét. Mot sé tin hiéu tich cwc tir Trung Qudc phan nao xoa diu ndi
lo thtra cung, tuy nhién, di&u nay 1a khéng da dé thic day nganh ting trwdng tré
lai vao nam 2023F.

Dw bao dwoc diéu chinh giam

Diéu chinh gidm dw bao dwa trén két qua hoat dong kém trong 9 thang dau n&dm
2022 va trién vong kém sang trong nam 2023F. Chung tdi diéu chinh giam duw
bao thu nhap xuéng 66.2-47.8% so v&i dy béo trwdc do trong giai doan 2022-
24F. Tuy nhién, ching t6i cho rang két quéa hoat dong ctia HPG sé tang trwdng
dang ké ti» nam 2024F khi chung t6i nhan thay nhu cau toan cau phuc hdéi manh
mé va viéc khu lién hop thép Dung Quét di vao hoat dong sé la déng lwc chinh
cho tang trwdng tir nam 2024F. Chung t6i dy bao core EPS CAGR trong 2022-
25F sé & mirc 22%.

Duy tri khuyén nghi NAM GI(Y ¢6 phiéu HPG

Vi nhitng khé khan trong ngén han dbi véi nganh thép va cong ty, ching toi
duy tri khuyén nghi NAM GIU dbi véi ¢b phiéu HPG va gidm gia muc tiéu tw
51,930 dong xudng 22,100 ddng. Ching t6i nhan thay suy thoai kinh té toan cau
la rdi ro I&n nhéat déi véi HPG, cling véi doanh sé ban hang th4p hon ky vong.
Mat khac, doanh sé ban hang tét hon ky vong sé 1a diém tich cwc cho cong ty.
Nhw mot mi tén dwoc kéo cdng, bat ky sw cai thién nao trong tinh hinh sé ¢
nhiéu kha nang thuc day cong ty tién 1&én mét tdm cao méi.

Doanh LN hoat
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Hinh 1. Hang t6n kho é mirc cao

Ghi nhan 16 trong 3Q22

HPG ghi nhan 16 trong 3Q22 do chi phi hang tén kho cao. HPG gay bat ngo
véi KQKD 3Q22 khi doanh thu dat 34,103.3 ty ddng (-11.8% n/n) va lgi nhuan
rong 16 1,785 ty déng. Hang ton kho gia cao da anh huéng dén loi nhuan cla
cong ty khi bién loi nhuan gop giam dang ké tir 17.4% trong 2Q22 xudng con
2.9% trong 3Q22. Gia dau vao cao, hang tén kho luan chuyén cham cling véi
gia ban thap hon la nhirtng nguyén nhan chinh khién bién lgi nhuan gop gidm
trong 3Q22. Ngoai ra, HPG da phai trich Iap dw phong hang tén kho 137 ty déng
trong 3Q22 (575 ty ddng trong 2Q22) do gia dau vao gidm. Chung tdi cho rang
hang tdn kho chi phi cao luan chuyén cham van sé& anh hwdng dén hiéu qua
hoat déng cla cong ty trong 4Q22F b4t chap gia dau vao da ha nhiét. Chang
t6i dw bao HPG sé dat doanh thu 21,729 ty déng (-51.4% n/n) va loi nhuan rong
120 ty ddng (-98% n/n) nhu cau trong nwdc/thé gidi thap va chi phi tdn kho van
& murc cao trong 4Q22F.

Hinh 2. Bién Igi nhuan sut giam trong 3Q22
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Ngudn: D liéu cong ty, KIS

Danh gia lai ty gia 1a mét ly do khac dang sau sw sut giam thu nhap. Tac
doéng cua viéc dong D6 tang gia khién HPG ghi nhan khoan 16 ty gia khoang
1,000 ty doéng trong 3Q22. USDVND tang gia khoang 3.9% ké to» 4Q22F (sb
liéu thu thap ngay 30/11). Mé&c du ty gia cé thé én dinh trong nhirtng ngay con
lai cia 4Q22F nhé chi s6 DXY gidm va cac chinh sach clia ngan hang trung
wong, ching t6i van dy bdo HPG ghi nhan khoan 16 ty gia 240 ty déng trong
4Q22F do ddng USD manh hon trong 4Q22F.

KQKD 9T22 thap hon dw bao cua ching téi do doanh sé ban hang yéu
hon. Nhin chung, két qua kinh doanh 9T22 ghi nhan doanh thu dat 115,583 ty
ddng (+10.1% n/n) va LNST 10,443 ty ddng (61.8% n/n), hoan thanh 65%/32%
dy bdo cula chung t6i. Bién lgi nhuan gép & mic 15.2% (-14.8%p n/n) do gia
ban th4p va chi phi dau vao cao hon. Chi phi tai chinh tang 1én 5,452 ty déng,
+113.2% n/n trong bdi canh lai suét cho vay cao hon va 16 ty gia.

Cac van dé trong nwéc va toan cau kéo trién vong di xuéng

Day khong phai la thei diém tét cho nganh céng nghiép toan cau. 4Q22F
va 2023F khong phai la khoang thoi gian tét cho nganh thép néi chung va HPG
nai riéng. Tang trwdng kinh té toan cau cham lai vao nam 2023F lam gidm nhu
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Dérliéu téng trudng sén luong
ban hang trong nudc trong
nhing thang vira qua khdng
di thuyét phuc do nén thép
trong 2021.

cau thép clia cac nganh coéng nghiép st dung cudi cung. Chung t6i nhan thay
tac dong cla suy thoai kinh té toan ciu dang dan xuét hién lén két qua hoat
dong cla cac cong ty trong cac thang t&i day. Vao nam 2023F, chung téi cho
rang két qua hoat dong ciia hau hét cac nganh st dung thép cubi cling sé sut
gidm dang ké&. Mac du chung ta da nhan thdy mét sé tin hiéu tich cuc tir thi
trwong bat dong san tai Trung Quéc va chinh sach Zero-COVID, nhung diéu
nay chi cé thé giai tda phan nao lo ngai dw cung tir Trung Quéc, va hé tro gia
thép toan cau. Theo quan diém cla ching t6i, nganh thép toan cau sé khong
c6 cai thién dang ké nao trong nam 2023F trong bdi canh tang trwédng kinh té
toan ciu cham lai. Suy thoai toan cau cung v&i nhu cdu dm dam, 1a kich ban t6i
té nhat d6i véi nganh thép trong nam 2023F. Do d6, cac doanh nghiép xuét
khau thép Viét Nam sé& bj anh hwéng khi nhu cu toan ciu chirng lai.

Hinh 3. San lugng tiéu thu thip & ca thi trudng trong nudc va xuat khau
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Thi trwdng trong nwée con bi anh hwéng b&i nhivng van dé riéng. Su bat
dn cua thi trwong bat ddng san ciing ¢6 thé 1am gidm nhu cau trong nuwéc déi
v&i cac san pham thép. Véi hon 90% lwong tiéu thu thép trong nuédc dén tir
nganh xay dung, thi trwong nha & tri tré c6 thé lam gidm nhu cau trong nwéc
trong nhirng thang t&i. Mot s théng bao cat gidam san xuét da dwoc cong bd
ké twr thang 9:

+ Tap doan thép Pomina thdng bao ngirng hoat déng BOF.

+ Thép mién Nam théng bao cat gidm san lwong.

+ HPG d3 cong bb ké hoach déng clra 2 trong sb 3 16 cao tai Hai Duwong va 2
trong s6 4 16 cao tai Dung Quét trong thang 11 va thém mot 16 niva vao thang
12/2022 néu nhu cau van yéu. Theo cong ty, HPG da gidm san lwong san xuét
dé giam ton kho chi phi cao va chi phi van hanh. Méi day, theo ban lanh dao,
HPG da ky vong cac 10 cao sé hoat dong tré lai vao 1Q23F, tuy nhién con phu
thudc vao murc tiéu thu tai thoi diém dé. Chi phi cho viéc ngirng hoat dong va
van hanh lai 16 sé& vao khoang 40-50 ty déng/lan va 7 ngay lam viéc dé hoat
dong tré lai.

Khéng c6 ngoai lé trong béi canh thi trieéng am dam. Déi véi Tap doan Hoa
Phat, viéc gia HRC cai thién gan day nhd tam ly thi trwong tét hon tir Trung
Québc c6 thé hé tro tét cho két qua hoat dong clia cong ty trong ndm 2023F. Bén
canh d9, gia nguyén vat liéu dau vao duy tri & mc thip cé thé cai thién dwoc
bién lgi nhuan. Trong 9T22, ddng USD téng gia da anh hwdng dén két qua hoat
doéng ctia HPG do chi phi nguyén vat liéu diu vao dét hon, 16 ty gia va chi phi




Hinh 4. Gia HRC thoat khéi viing day nhé tam ly thi truéng

cai thién & Trung Quéc
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tai chinh cao hon dbi véi ca khoan vay bang USD va VND. Trong ndm 2023F,
chung t6i nhan thay tac déng clia nang ti gia va chi phi dau vao giam nhiét nho
nd lwe 6n dinh USDVND ctia NHNN. Tuy nhién, chi phi tai chinh sé tiép tuc tang
do lai suét cho vay & mrc cao cho ca 2 khoan vay USD va VND.

Hinh 5. Gia dau vao cao sé khéng cén la néi lo trong 2023F
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Thu nhap giam manh

Trién vong kém khién ching t6i didéu chinh gidm dw bao 2022-24F clGa minh.
Theo quan diém cuta ching t6i, HPG sé gap khé kh&n trong ndm 2023F do &nh
hwéng cta suy thoai kinh té toan cau va quay tré lai giai doan ting truwdng
manh tlr nd3m 2024F nhd nhu ciu phuc héi dang ké va hoat dong “dung thoi
diém” ctia DQSC2. Theo cong ty, DQSC2 dv kién sé dwoc ra mat mot phan tir
cudi nam 2024F, kha “cham tré” so v&i ké hoach ban dau. Tuy nhién, theo ching
t6i, diéu nay kha dé hiéu va hop ly trong béi cdnh nhu cau toan cau yéu va chi
phi tai chinh dat dé.

Doanh s6 giam do trién vong nhu cau yéu. Nhw da thao luan, ching toi cat
gidm wéc tinh cho nam 2022F la 23.3% vé doanh thu va 66.2% vé LNST cua
cbng ty me so v&i wéc tinh trwde dé. Ching t6i cling cat giam wéc tinh thu nhap
khoang 56.1-47.8% cho giai doan 2023-24F. Ly do chinh déng sau viéc gidm
dw bao thu nhap la do san lwgng tiéu thy dw bao giam dang ké (12-41%, tay
thudc vao tirng san phadm) do nhu cau dwoc dy bdo yéu & ca thi trwéng trong
nwéc va xuat khdu trong ndm 2022-24F. Trong dy bdo mai, ching t6i dw bao
doanh sb ban hang sé& yéu hon vao nam 2023F va doanh sb ban hang bét dau
phuc hoi tr ndm 2024F.

Bién lgi nhuan sé cai thién trong nam 2023F. Chung t6i ky vong bién lgi
nhuan sé cai thién Ién 19.4% vao nam 2023F ti mrc 14.7% vao nam 2022F
do gia dau vao da ha nhiét mac du gia ban trung binh cé thé thap hon do (1)
nhu cdu suy yéu, (2) gia diu vao gidm.

Tang trwéng 6n dinh tir 2024F. Tl ndm 2024F, ching t6i dw doan doanh thu
va LNST sé tang truéng manh hon nh& (1) nhu cu phuc hdi manh mé hon ti
nam 2024F va (2) hoat dong ctia DQSC2 tir cudi nam 2024F.

V& no ngén han, ching téi gia dinh rdng HPG sé duy tri ty trong no ngan
han/doanh thu & mirc 36-24% trong giai doan 2023-2025F dé dap ng nhu ciu
vén lwu dong. Dbi véi no dai han, ching t6i dw bao sé duy tri n dinh khoang
13.4 nghin ty ddng truéc khi tang Ién khodng 15.4 nghin ty ddng vao nam 2024F
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Bang 1. Diéu chinh thu nhap

dé chi trd cho chi phi dau tw cia DQSC2. Theo cong ty, tinh dén cubi 3Q22,
HPG c6 mdt khoan vay bang USD véi tdng gia tri 1a 129.5 triéu USD va da mua
mot hop ddng swap (90 triéu USD) dé phong nglra sw ting gia ctia USD.

Nhw dw bao KQKD kém trong ndm 2022 va 2023F cung véi chi phi dau tw Ién
cho DQSC2 trong béi canh lai suét cho vay cao, ching téi cho rang HPG sé
khéng tra cé tirc bang tién méat cho 2022-23F.

Pa diéu chinh Trwéc do Thay ddi Lwuy
2022F 2023F 2024F 2022F 2023F 2024F 2022F  2023F  2024F
Doanh thu 137,438.0  109,274.0  141,177.0 179,232.0 171,671.0 203,104.0 (233) (36.3) (30.5)
Thép 130,051.00  100,579.00  128,836.00 165,691.0 154,785.0 184,658.0 (21.5) (35.0) (30.2)
Real Estate 459 1,061 1,622 929 1,561 1,721 (50.6) (32.0)  (5.8)
Agriculture 6,928 8,325 10,178 12,612 15,325 16,725 45.1)  (457)  (39.1)
Loi nhuan gop 20,236.7 21,257.0 27,666.0 41,174.0 39,376.0 44,720.0 (50.9) (46.0)  (38.1)
oM o) 14.7 19.5 19.6 23.0 22.9 22.0 ©3) (34 (24 E;gg?;%:jf:c‘, g:fm“
Chi phi SG&A 3,408 3,606 3,671 3,585 3,434 4,265 (4.9) 50  (13.9)
Loi nhuan hoat dong 16,828.3 17,650.9 23,995.4 37,589.0 35,943.0 40,455.0 (65.2)  (50.9)  (40.7)
Doanh thu tai chinh 28175 2185.5 088.2 1255 1202 1422 1245 818  (30.5)
Dy bao tang chi phi
Chi phi tai chinh 7,628 4,917 4,941 3,047 3,090 3,453 150.3  59.1 431 i chinh trong moi
trwdng lai suat tang
DT/CP khac 82.5 65.6 42.4 54 52 61 (10.0)  (10.0)  (10.0)
{'h‘ﬁ'é"h“a" trroe 12,105.0 14,989.2 20,089.3 35,855.0 34,110.0 38,489.0 528 262  (30.5)
Loi nhuan rong 10,594.1 13,270.5 17,605.5 33,317.0 30,675.0 34,114.0 (66.2) (56.1) (47.8)
cong ty me
Dy béo gidm doanh
Doanh sé ban hang \slgnbgan nh;;nghVGllI:gﬁg
kha quan
Thép xay dung 4,091,500 3,420,000 3,860,000 5,190,000 5,590,500 5,671,000 (21.2) (38.8) (31.9)
Thép éng 736,971 730,000 766,500 843,750 928,125 974,531 (12.7)  (21.3)  (21.3)
Thép ton 302,933 305,000 400,000 430,000 440,000 440,000 (29.6) (30.7)  (9.1)
HRC 2,550,455 2,500,000 3,500,000 3,000,000 3,500,000 6,000,000 (15.0) (28.6) (41.7)
Ngudn: KIS

Duy tri khuyén nghi NAM GII ¢c6 phiéu HPG

Do chung t6i nhan thay trién vong &m dam trong ndm 2023F dbi véi toan nganh
thép, chung téi duy tri danh gia NAM GIU' déi véi ¢b phiéu HPG trong 1 ndm
t&i. Tuy nhién, vé dai han, ching t6i van coi HPG 1a mét cb phiéu tét dé dau tw.
Chung t6i nhan thdy HPG dang budéc vao giai doan day khé khan, nhw day
cung da cang hét c&, khi tAt ca cac van dé (cang thang dia chinh tri, khing
hoang bét dong san, ty gia leo thang, v.v.) khién nhu cu thép toan ciu giam
dwoc gidi quyét, hiéu qua hoat dong ctia HPG sé dwoc cai thién dang ké. Do
dé, chung téi nhan thay kha ndng cao gid c¢6 phiéu sé bat ting tré lai nho
cdc théng tin tét hodc tam ly cai thién tr thj trrong trong nwéc va thé gidi.
Tuy nhién, theo chung téi, nhirng rii ro vé suy thodi toan cau va nhu cau
thap can dwoc can nhdc mét cach nghiém tuc.
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Bang 2. Phuong phap
DCF

Chung t6i khuyén nghi NAM GIU déi véi HPG trong 1 ndm téi do (1) nhu cdu
trong nwéc va thé gidi yéu, va (2) viec DQCS2 bij tré so véi ké hoach ban dau.
Chung t6i dinh gia HPG & mirc PE 2023F la 7.0x (ty trong 50%) va dinh gia
DCF (50%) dé dat dwoc mirc gia muc tiéu 1a 22,100 ddng. Chung t6i 4p dung
PE trung vi nam 2023F ctla cac cdng ty cung nganh trong khu vic la 7.6x, nén
PE muc tiéu nam 2023F cGa HPG 1a 7x. Chung téi tin rang HPG xtng dang
dwoc giao dich & mirc thdp hon so véi trung vi PE clia cac cdng ty cung nganh
trong khu vuc do cac van dé trong nwéc trong béi canh nén kinh té toan cau
tang trwdng cham. Trong méi phan khuc, ching t6i ap dung cung mét WACC &
murc 16.2%, gid dinh: 1) 13i suat phi rdi ro 1a 5.5%, 2) hé s6 beta 14 1.35 va 3)
phan bu rdi ro vén chd s& hivu 1a 11%.

Sau khi cat gidm dy bao, gia muc tiéu méi clia chiing téi gidm xudng con 22,100
ddng (tlr 51,930 ddng), cho thay PE 1 ndm dat 9.7x - cao hon 8.4 an trong 5
nam.

Chi phi VCSH Lwuy DCF Gia tri Lwuy
Beta (x) 135 Tw1.15 Cedié”(Q{?’;ft?ef;?ngl'i/;'u‘;‘;°' 143,648 M tang trudng dai han 2%
L&i suét phi rdi ro (%) 55 T 3.0 '("T‘:,':gl 9;3 t; 'c‘,iﬁ:r:iii;:s')‘dkd 180,673
Phan bil rdi ro VCSH (%) 11.0 T 10.0 Cong: Tién 20,892
Chi phi VCSH (%) 20.3 Trir: No vay (53,213)
WACC Trr: Loi ich cb dong thiéu sé (168)
Chi phi str dung vén vay (%) 11.0 Gia tri VCSH 148,184
Hé sb no trén vén vay (%) 39.5 SL cb phiéu Iwu hanh, Triéu 5,815
Thué (%) 12
WACC (%) 16.2 DCF Gia muc tiéu cudi 2023 25,480
Bang 3. Phudng phap PE
Khoan 2023F 2024F Avg.2023-24F
Core EPS (VND) 2,409.1 2,960.7 2,685
Trung vi nganh khu vy (x) 7.6 N.A 7.6
Phan bu (%) 7.8 N.A 7.8
Muc tiéu (x) 7.0 N.A 7.0
Gia muc tiéu theo PE (VND) 18,800
Bang 4. Tém tit dong tien (VNDbr)
2023F 2024F 2025F 2026F 2027F
EBIT 17,651 23,995 30,467 37,016 44,965
triv: thué (1,679) (2,431) (3,199) (4,035) (4,346)
cong: khau hao 7,287 8,287 9,287 9,847 10,407
trir: capex (23,000) (25,000) (25,000) (14,000) (14,000)
(NS\?S?) / gidm vén luu dong rong 4,590 (8,825) (14,804) (9,247) (3,114)
UFCF 5,320 (2,969) (178) 22,399 36,098
Gia tri hién tai ctia Dong tién tw do 5,320 (2.553) (132) 14,392 19,008

(PV of FCF)




Hoa Phat (HPG)

> . .
Bang 5. Pinh gia

Khoan Gia muc tiéu Ty trong Gia tri
Price/EPS, 1-yr forward at 7.0x 18,800 50% 9,400
DCF 25,480 50% 12,740
Gia muc tiéu HPG (lam tron) 22,100

Téng quan vé cong ty va thuat ngir
Hoa Phat (HPG) la Tap doan san xuét cong nghiép hang dau Viét Nam hoat déng trong 5 linh vuc kinh doanh
chinh: S&t thép; ton & dng thép; bat dong san, ndng nghiép va dd gia dung.
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Bang cin doi ké toan (VND bn) Két qua kinh doanh (VND bn)
Cuéi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F  Cubi T12 ndm tai chinh 2020A 2021A 2022F 2023F 2024F
Tai san ngén han 56,747 94,154 89,506 65,614 69,105  Doanh thu 90,119 149,680 137,438 109,274 141,177
Tlén va two'ng dwong tlén 21,823 40,708 33,796 20,892 11,848 Gia v6n hémg ban 71.215 108571 117.201 88.017 113511
Phai thu 6125 7,662 8774 8121 10811 LT 18904 41108 20237 21257 27.666
Hang tdn kho 26,287 42,135 43,500 33,760 42,917 o
N Chi phi ban hang & QLDN 1,781 3,444 3,408 3,606 3,671
Tai san dai han 74,764 84,082 105,490 123,713 140,985
Tai san ¢ dinh 65,562 69,281 69,014 85628102,341 - hoatdong 17,123 37,664 16828 17,651 23,995
Pau tu tai chinh 6,983 10,573 30,583 32,593 32,603 Operating profit (Adj.) 17,123 37,664 16,828 17,651 23,995
Khac 4,427 7,069 7,538 7,354 8494  Doanh thu tai chinh 1,005 3071 2818 2,186 988
Téng tai san 131,511 178,236 194,995 189,326 210,090 Thu nhap I3 519 1,194 657 613 306
Nguoi mua tra treée 1257 788 1,374 1093 1412  chjphitai chinh 2,837 3,732 7,628 4,917 4,941
Doanh thu chua thye hign 51 26 26 26 26 Chi phi Ii vay 2192 2526 3,961 3459 3,002
Phai tra ngudi ban 10,916 23,729 20,430 14,469 18,659 )
LN khac 65 48 83 66 42
Khac 5926 5700 5857 5986 6,143 o
No ngn hanva TP dénhan 36,799 43748 52,748 39748 40,748 o (0)WLD&LK 2 s > 5 5
No'va TP dai han 17.343 13465 13.265 13465 15465 LN truocthué 15,357 37,057 12,105 14,989 20,089
Téng no va phai tra 72,292 87,456 93,700 74,787 82,453 Thué TNDN 1,851 2,536 1,537 1,679 2,431
VCSH 59,071 90,625 101,167 114,371 127,416 LN sau thué 13,506 34,521 10,568 13,310 17,659
Vén diéu le 33,133 44,729 58,148 58,148 58,148 Net profit (Adj.) 13,114 33,418 12,656 14,009 17,216
Théng du 3212 3212 3212 3212 3212 LNréngchocongtyme 13,450 34,478 10,594 13,271 17,606
Quy khac 934 922 932 946 963 Exceptional items
LN gitt lai 21,792 41,763 38,875 52,066 65,093 ‘
Loi ich cé dong thiéu sb 149 155 128 168 221 X Gain/(Loss) . - Lrs 8T (284)
Other adjustment - (466) 400 - -
Téng VCSH 59,220 90,780 101,205 114,539 127,637 91899 43751 23195 24938 32282
Bang luu chuyén tién té (vpbn)  Chi sé tai chinh
Cudi T12 nam tai chinh  2020A 2021A 2022F  2023F 2024F Cudi T1hz,":m tai 2020A  2021A  2022F  2023F 2024F
chin
Dong tién hoat déng 11,587 27,466 10,642 24,293 17,133 (IDdL‘rﬁrl:geudti%eL?th%hC)p
EPS 3958 7,471 2,177 2409 2,961
LN rong 13,506 34,521 10,568 13,310 17,659 BPS 17873 20296 17420 19.698 21950
) ) DPS 428 381 0 0 769
Khau hao va khau tre 4,776 6,087 6,367 7,287 8,287 Tang trwéng (%)
s . Doanh thu 416 66.1 (82) (205)  29.2
Tang von lwu ddng
rong (6,695) (13,142) (6:293) 3,696 (8,813) LN hoat déng 757 1200  (55.3) 49 359
o LN réng (d.c) 754 1548  (62.1) 107 22.9
Dong tién dau tw (18,495) (20,404) (30,001) (17,832) (17,044) EPS (d.) 46.2 88.8  (70.9) 107 22.9
) EBITDA 775 99.8  (47.0) 75 204
Tai san cé dinh 11,916) (12,116) (27,010) (25,010) (25,010
i (11,916) (12,116) (27,010) (25,010) (25,010) Kha nang sinh loi (%)
o o Bién LN hoat dong 19.0 25.2 12.2 6.2  17.0
Tang dau tw tai chinh  (6,579) (8,288) (2,991) 7,178 7,966 R .
Bién LN rong (d.c) 14.6 22.3 9.2 12.8 12.2
L Bién EBITDA 24.3 29.2 16.9 228 229
Dong tién tai chinh 16,053.7 1,729.4 8,800.0 (12,800.0) (1,472.9)
ROA 11.6 22.3 5.7 6.9 8.8
L ROE 25.2 46.0 11.0 123 14.6
Tang von chu 3 11 0 0 0 i R
Suat sinh lgi co tic 2.2 2.0 0.0 0.0 4.0
Ty 1& chi tra cb ta 10. . . . 25.
Tang no 17,471 3423 8800 (12,800) 3,000 ylg ehilra cotae 08 50 0.0 0.0 256
bon bay
Chi tr 63 tirc (1420) (1.704) 0 0 (@473) No rong (Ty ddng) 32,319 16,505 32,216 32,321 44,364
No rong/ VCSH (%) 50.0 20.0 30.0 300 300
Dong tién khéac 6 (16 0 0 0 Binh gia (x)
PE 49 2.6 10.7 8.5 6.4
Tang tién mat 9,146 8792 (10,559) (6,339) (1,385) FB 11 10 11 10 0.9
EV/EBITDA 4.4 2.4 6.2 5.8 49
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= Nguyén tac danh gia ctia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitr 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thoi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan clia cong ty duoc phan tich trong bao cdo tai ngay 16/12/2022.

KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 16/12/2022.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 dam bam vai cd phiéu Hoa Phat (HPG) va hién 1a cong ty tao 1ap thi trwdng.

Nguwoi thue hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2022 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..
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