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Nganh 1 Thép
Ngay bdo cdo :20/03/2024
Gid hién tai (VND/CP) :26.400
V6n héa (Ty VND) :1.428
SLCPLH (CP) :53.269.670
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CHi SO TAI CHINH
Chi tiéu 2022 2023
Tdng trudng DTT (%) 26,9% -10,9%
Tdng trudng LNST (%)  -22,4% -42,0%
Bién LNG (%) 2,3% 2,5%
Bién LNST (%) 1,2% 0,8%
ROA (%) 4,7% 2,5%
ROE (%) 11,4% 6,1%
NG vay/VCSH (Ién) 07 09
EPS (VND/CP) 2.067 1.090
BVPS (VND/CP) 19.130 18.420
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Ddu hiéu KQKD khai sdc trd lai

KQKD Q4/2023 ¢4 su phuc héi. Doanh thu thuén Q4/2023 cta VGS dat 2.144
ty dong (+24,7% QoQ), LNST dat 25,7 ty dong (+ 185,7% QoQ). LNST lan dau
tién t&ng manh sau 5 quy lién ti€p duy tri 8 mic thdp so vdi giai doan trudce. Su
phuc héi nay chi yéu do nhu céu trong nudc phuc héi 13,5% svck trong Q4/2023

& xudt khdu cling cé ddu hiéu cdi thién.

N&m 2023, KQKD cta doanh nghiép sut gidm manh svck. Theo d6, Ity ké ca

ndm 2023, doanh thu thuan dat 7.556 ty dong (-10,9% svck), LNST dat 58 ty

dong (-42,0% svck). Bién Igi nhuén gop trong ky dat 2,5%, cai thién nhe so vdi

muc 2,3% cla cung ky ndm trudc. Trong ky, doanh thu tai chinh tdng manh 1én

61,1 ty dong trong khi cing ky ndm trudc chi cé hon 1ty déng, trong dé chd yéu

I ¢6 tdc & Igi nhuén dudc chia. Chi phi bdn hang va chi phi QLDN trong ndm

2023 tdng lén 52 ty déng (+13% svck) va 33,1 ty dong (+12,1% svck). Trong

né&m, Cong ty ghi nhéan khodn 16 tur lién doanh lién két & 59,2 ty déng trong khi

cung ky ndm trudc 18i 33,4 ty dong. KQKD ndm 2023 ¢ phén kém tich cuc chd
yéu do thi trudng BDS dm dam, dnh hudng tdi nhu céu tiéu thu thép. ROE chi

dat 6,1% so vai 11,4% ndm 2022.

Ca céiu tai san: téng tai sdn tai 31/12/2023 la 2.447 ty dong (+13% so vdi dau

ndm).

»  Cdc khodn phdi thu ngdn han chiém ty trong cao trong cd cdu tai sén vdi
879 ty déng, chiém 35,9% cd cdu téng tai san. Cdc khodn phai thu cé ty
trong cao nhung ty 1& trich |ap du phong lai khd thdp, chi gan 24,8 ty déng,
diéu nay tiém an rui ro cho cd cdu tai san.

> Tiép dén la tai sén dd dang dai han tri gid 708 ty déng, chiém 28,9% co
clu téng tai sé@n, chd yéu tdp trung vao Dy dn Viét Buc Legend City (699,2
ty déng). Du dn nay c6 quy mé quy déat la 62,17ha, giai doan 1 dién tich da
dudc chuyén d8i muc dich s dung dét dé thuc hién du dn la 27,5ha. Tién
d6 du dn: ti€p tuc trién khai gidi phdng mat bang phan dién tich con lai giai
doan 1, chudn bi trién khai thi cong xdy dung CSHT d8i v8i phan dién tich
dd UBND tinh Vinh Phuc giao dét.

» Hang ton kho tgi 31/12/2023 la 427 ty dong, chiém 17,5% cd cdu téng tai
sdn va gén nhu khéng thay d6i mdy so véi thai diém dau nam.

» Khodn dau tu tai chinh dai han tri gid 113,6 ty déng, chiém 4,6% cd cdu
téng tai san, ddy 1a khodn dau tu vaio Céng ty lién két (CTCP Tap dodn sdn
xudt thép Viét Dic, VGS sd hitu 28,6%). Tai 31/12/2023, VGS cé 162 ty
doéng tién va cdc khodn tién gui (-15,6% so véi dau ndm va chiém 6,6% co
clu téng tai san).

Cd cdu ngudn vén van 8 ngudng an todin. tdng nd vay tai thai diém cudi ndm

2023 | 873 ty doéng (+35,4% so vdi dau ndm), trong d6 c6 669 ty dong ng vay

ngdn han va 204 ty déng ng vay dai han. Hé s6 D/E dang & muc 0,89 lan. Ng

vay clia VGS da téng khd manh so véi thai diém dau ndm, ching t6i cho réing
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Chi tiéu

viéc tdng nd vay cé thé nhém phuc vu cho Du dn Viét Ddc Legend City, khi khodn

déu tu xdy dung dd dang vao du dn nay téng manh tir mic 335,6 ty dong héi

déu ndm 1én 707,8 ty déng vaio cudi ndm. Muc don bdy du cé tdng nhung ching

t6i cho rdng van & ngudng an todn.

e Chung téi nhén dinh trién vong trong ndm 2024 cta VGS sé& cé su cai thién

hon svck do cdc yéu té sau:

>  Cdc chinh sdch ctia Chinh phd g8 khé cho thi trusng BDS va ddy manh xdy

dung ha tang thic dédy nhu céu VLXD;

Xudt khdu van la déng luc tdng trudng nhs nhu cau téng tir cdc thi trudng
xudt khéu chinh;

M@t bang chi phi 1&i vay duy tri 8 muc thdp gidp gidm chi phi tai chinh cho
doanh nghiép;

Chung t6i ky vong gid thép sé téing nhe do dp luc tif nguén cung todn cau
gidm nhe do sdn lugng thép tai Trung Quéc gidm ddng ké trong thdi gian
gan ddy. Tuy nhién, gid thép sé khd tdng manh trong nédm 2024 do sy phuc
hoi clia thi trudng bdt déng san Trung Quéc vén con chdm, dong thdi viéc

gid thép va bién Igi nhudn so vdi chi phi nguyén liéu téng cdé thé thdc day

hoat dong san xudt & Trung Quéc quay trd lai.

e  Tai muc gid hién tagi, VGS dang giao dich vdi P/E va P/B qud khif tudng Ung 24,2

va 1,4 lan.

KET QUA KINH DOANH QUY 4/2023 VA NAM 2023

Doanh thu thuén

Lgi nhudn gop

Bién LN gdp (%)

Chi phi BH & QLDN

Ty I& Chi phf BH & QLDN/DTT (%)
Doanh thu tai chinh

Chi phi tai chinh

Chi phf IGi vay

Lgi nhudn thuan tir HBKD

Lgi nhudn trudc thué

LNST sau Igi ich ¢6 déng thiéu s6
Bién LN rong (%)
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4Q2022 4Q2023
2.350 2.139 -9,0% 8.483 7.556 -10,9%
46 64 38,5% 194 191 -1,4%
2,0% 3,0% 2,3% 2.5%
(25) (29) 12,6% (76) (85) 12,6%
-1,1% -1,3% -0,9% -1,1%
1 0 -97.5% 1 61 5.709,4%
(11) 8) -32.2% (36) (36) 0,8%
(11) 8) -32.2% (36) (36) 0,9%
20 31 57,2% 116 72 -38,6%
20 31 58,9% 117 72 -38,1%
18 26 45,5% 100 58 -42,0%
0,8% 12% 12% 0,8%

Nguén: VGS, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh
Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Da,
bién thoai: (024) 3562 4626

Website: www.abs.vn
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