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Lgi nhudn 1Q2024 hoan thanh 45% ké
hoach nam

Tiéu thu dudc thic day nhd dong luc
chinh ti kénh xuat khiu va nhu ciu
ndi dia dan héi phuc

Gia thép chuan bi budc vao chu ky

tang mdi

Nha mdy Nam Kim Phd My bat dau

cho ra san pham tir 1Q2026

Khuyén nghi MUA véi NKG, gia mic
tiéu 31,000 VND/c& phiéu

NKG ghi nhdn LNST 150 ty VND (so vdi -40 ty trong cung ky nam trudc) nha (1) san
lugng tiéu thu tang 31% so véi cling ky, dang chd y, tiéu thu tir kénh xuit khau ting
65% YoY va (2) bién 3i gbp tang 757bps so véi mdc nén thap sau khi d& xu ly hét
hang ton kho gia cao trong 2023

San lugng tiéu thu 2Q2024 ¢ thé ting 10% QoQ, udc tinh dat 280,000 tan. KBSV
udc tinh san lugng tiéu thu ca ndm 2024 dat 1.03 triéu tan (xap xi 103% ké hoach)
véi dong luc tang trudng chinh tir kénh xuat khau, dong thdi, tiéu thu ndi dia sé héi
phuc manh mé hon tu 2H2024

KBSV ky vong gia thép s& budc vao chu ky ting mdi bat dau tif 2H2024 véi cac ludn
diém nhu (1) gia HRC d3 tao day trung han tai viing 530-550 USD/tan, (2) thi trudng
Bat dong san Trung Qudc dan phuc hdi sau nhd nhiing chinh sach hé trd cla chinh
phu, (3) nhu cau tiéu thu ndi dia gia tang manh mé han trong ndfa sau clia 2024 nho
nhu cdu xay dung, san xudt may mdc gia tang

Nha mdy Nam Kim Phd My (vén dau tu 4,500 ty VND) dudc bat dau xay dung ti
T4/2024 va dy ki€n bat dau san xuat ra san pham tif 1Q2026, ban [dnh dao ky vong
t8i 2027 nha may s& hoat dong 100% cdng suat, téng cdng suat 2 triéu tdn/ndm.

KBSV khuyén nghi MUA véi NKG, gid muc tiéu 31,000 VND/c6 phiéu, ty suat Igi
nhudn ky vong [a 24% so vdi gia dong clfa ngay 28/05/2024

M UA thay doi

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 31,000 S -

: Ti lé c6 phiéu tu do chuyén nhugng (%) 76% (%) M 3M 6M 12M
Tang/giam 24% GTGD TB 3 thang (ti VND/triéu USD) 213.63/8.55 Tuyét d6i 20 6 13 73
Gia hién tai (28/05/2024) VND 25,050 S& hitu nudc ngoai 14.8% Tuong déi 11 2 -2 52
Gia muc tiéu dong thuan VND 24,700 C6 déng 18n (HA Minh Quang) 14.2%

Vén héa (nghin ti VND/ti USD) 0.67/0.26
Du phéng KQKD & dinh gia
NKG (LHS, VND)

FY-end 2022A 2023A 2024F 2025F

— Thay di so vdi VN-Index (RHS, %)
Doanh s6 thuén (ty VND) 23,071 18,596 22,340 24,200
L&i/16 ti HDKD (ty VND) -46 177 496 547 30,000 25
Lgi nhuén ctia CD cbng ty me (ty VND) -67 117 413 465 25,000 20
EPS (VND) 253 446 917 1,034 20,000 15
Ting trudng EPS (%) -102% 276% 106% 13% iggg éo
P/E (x) 483 56.2 27.3 242 <000 o
P/B (x) 0.6 13 17 16 0 NI S R
ROE (%) -1% 2% 7% % A =B =S (- B\ S| S o
Ti sudt c8 tifc (% 8.4% 0.0% 5.8% 0.0% S R I P

i suat c6 tuc (%) 4% .0% .8% .0% O R SR 7

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia
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Kich ban tich cuc:

4 ) — — 1) San udng tiéu thu 2024 dat 1.2 triéu tan
Kich ban tich cuc VND 33,000 (san lugng tiéu thu va gia +20%YoV
; ¢ thép ting manh) (+40%VYoY)
2) Gia thép tang trung binh 5% YoY
Kich ban cd sé:
1) San lugng tiéu thu 2024 dat 1 triéu tan
Kich ban cd sé (Gia muc tiéu) VND 31,000 (+20% YoY)
2) Gia thép tang trung binh 2% YoY
Kich ban tiéu cuc:
o 1) San lugng tiéu thu 2024 dat 0.9 triéu tan
Gia hién tai VND 25,050 (+5% YoY)
2) Gid thép giam trung binh 2% YoY
Kich ban tiéu cuc VND 23,000 (}sanll’uqng Dam oy sy
d : giam, gia thép giam)
Ngudn: KB Securities Vietnam
Du phéng KQKD diéu chinh
(ty VND, %) Du phéng ky trudc Dy phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 18,974 22,916 22,340 24,200 18% 6%
EBIT 478 512 732 847 53% 66%
LNST cong ty me 297 338 413 465 39% 38%
Ngudn: KB Securities Vietnam udc tinh
Du phéng ctia KBSV vs. DU phéng déng thuan
(ty VND, %) Du phéng ctia KBSV Du phéng dong thuan Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 22,340 24,200 21,237 23,514 5% 3%
EBIT 732 847 657 901 11% -6%
LNST cong ty me 413 465 433 631 -5% -26%

Nguon: Bloomberg, KB Securities Vietnam udc tinh
*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd ciu doanh thu 2023

Hoat dong kinh doanh

41%
W Xuat khau
m NG dia
59%

NKG la mét trong nhiing nha san xuat thép
I8n nhat tai Viét Nam, hoat dong trong linh
vuc san xudt tén ma, thép éng vdi céng suat
1.2 triéu tdn/ndm, thi trudng chinh tap trung
& khu vyc phia Nam. Tinh t8i cudi 2023, NKG
[a Top 3 nha san xudt Tén ma ln nhat Viét
Nam véi 16.9% thi phan.

Ngudn: Bao cao cdng ty, KB Securities Vietnam
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Cap nhat KQKD

Bang 1. Cap nhat KQKD
(ty VND) 1Q2023 1Q2024 +/-%YoY Chu thich
Doanh thu 4375 5,201 21% D?at\h Ehu ténNg 21°<0 YoY nhd san lugng tiéu thy tdng 31% YoY, trong dd, dong luc chinh
t8i tu kénh xuét khau
Gid vén hang ban -4,237 -4,724 11%
Lgi nhuén gop 138 567 312%
Bin o nhun g6 B TSI ) cong s 100004 b i 6 1o oo 1 3% romg o )
Thu nhép tai chinh 57 66 14%
Chi phi tai chinh -128 -121 -5%
Lgi nhudn tif cdng ty LD, LK 0 0
SG&A -117 -324 177%  Chiphiban hang tdng 253% YoY do san lugng xuat khau tdng 65% YoY
L&i/ 16 tif hoat ddng kinh doanh -49 188
Thu nhép khac 0 0
Lgi nhudn trudc thué (LNTT) -49 188
Bién LNTT -1% 4% 468bps
Chi phi Thu& TNDN 0 -38
Lgi nhudn sau thué (LNST) -49 150
Bién LNST -1% 3% 396bps
Loi nhuén ctia Cb cong ty me -49 150
Nguon: NKG, KBSV
Bang 2. Tiéu thu thép
(tan) 1Q2023 1Q2024 +/-%YoY Chd thich
Ton ma 154,807 228,033 47%  Xudt khau tdn ma tdng 65% so vdi cing ky
Thép éng 39,891 26,470 -34%
Tong 194,698 254,503 31%

Ngudn: NKG, KBSV
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KBSV udc tinh san lugng tiéu thu
clia NKG trong 2024 dat 1.03 triéu
tan (+20% YoY)

Biéu d6 3. San lugng va ty trong déng gép doanh thu tu

kénh xuat khau

KB SECURITIES VIETNAM

Doanh thu 1Q2024 dat 5,291 ty VND (+19% QoQ, 21% YoY) v@i san lugng tiéu
thu dat 254,503 tan (+15% QoQ, +31% YoY), dan hoi phuc vé vung dinh giai
doan 2021-2022. Bang chd y, san lugng tiéu thu tir kénh xuat khau trong
1Q2024 dat 172,703 tan (+38% QoQ, +65% YoY), doanh thu ti kénh xuat khau
dat 3,710 ty VND (+40% QoQ, +75% YoY). M6t s6 thi trudng xuat khau chinh cua
NKG bao gom My, Mexico, EU. Theo chia sé tU ban lanh dao, san lugng tiéu thu
2Q2024 c6 thé tang 10% QoQ. KBSV du phdng san lugng tiéu thu 2024 clia NKG
& mUc 1.03 triéu tan (103% ké hoach nam), trong d6, doanh thu tir kénh xuat
khau van s& déng gép ty trong l&n trong doanh thu clia NKG trong 2024 khi
chénh &ch gia giita thi truéng US va EU van & muic cao (bi€u d6 5). Bén canh
dd, chung téi cho rang tiéu thu ndi dia cling sé tiép tuc xu hudng héi phuc
trong thgi gian tdi khi hoat déng xdy dung va san xuat may moc gia, thiét bi
dién tu, gia dung gia tang (biéu do 6).

Biéu d6 4. Thang ké gia tri xuit khau clia NKG tdi cac thi
trudng 4M2024
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Nguon: KBSV

Bi€u d6 5. Chénh léch gia HRC tai US va EU so vdi VN

Ngudn: Bloomberg, KBSV

Biéu d6 6. Tiéu thu tén ma ndi dia (nghin tan)
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Nguon: KBSV

Gia thép quay trd lai tang khi budc

vao chu ky méi

Ngudn: VSA, FiinPro, KBSV

Bién [di gbp trong 1Q2024 tang 757bps so vdi cung ky, phan anh (1) su héi phuc
tu nén thap sau khi hang ton kho gia cao da dudc xuf ly trong 2023 va (2) cong
suat hoat dong cai thién manh mé so vdi cling ky (79% so vGi 62%). Ching toi
cho rang nganh thép dang budc vao chu ky mdi va ky vong gia thép s& cd xu
hudng tang trd lai bat dau tir 2H2024 nhd (1) tiéu thu ndi dia héi phuc gitp thic
day gia trong nudc, (2) Bat dong san Trung Qudc dan héi phuc tao dong luc
tang gia cho thi trudng thép toan cau trong giai doan 2024-2026. KBSV du
phdng bién 13i gbp ctia NKG dat 8.7%/8.5% trong giai doan 2024/2025.
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Biéu d6 7. Gia tdn ma va thép éng ctia NKG (bao gém VAT) Biéu d6 8. Tudng quan gia ban va chi phi HRC dau vao
(VND/kg) Ténma Thép 6ng (VND/kg) HRC Ténma
35000 + 1,600 +
30,000 1400 +
25,000 /\/\_\/_\ oo |
1,000 +
20,000 +
800 T
15,000 —+
600 T
10,000 + 400 L s N
HRC tao day va di ngang trung han &
5000 + 200 1 viing 530-550 USD/t3n
Oméaéwwémnéméx:& OQ‘Q‘Q‘Q‘N‘Q‘QQQ‘QQ‘QE‘SE
S 5 2 35 4 2 ¢ o5 X235 & 2 <o S 5 2> 5 4 2 ¢ o5 X 35 o 2 ¢ %
=22 > 82 38=2°> 828 = =2 °>382858=22°>82 5=
Nguon: KBSV Ngudn: Bloomberg, KBSV
Nam Kim Phi My bat dau cé san Theo chia sé tli ban [&nh dao NKG, nha mdy Nam Kim Phd My s& bt dau dudc
lugng tir 1Q2026

xay dung tU T4/2024 va du kién s& bat dau san xuat, thugng mai tif 1Q2026. Dy
an c6 cong suat thiét ké 1a 800,000 tan/ndm, khi di vao van hanh 100% sé gidp
nang cong suat téng clia NKG 1én 2,000,000 tan/ndm (+67% so v4i hién tai).
Nam Kim Phi My s& tip trung san xuat cac san phadm chat lugng cao dé tham
gia vao mot s6 linh vic méi nhu cong nghiép, 6 t6 va do gia dung (vdi gid thanh
cao han gilip cai thién bién 3i gop).

Vén dau tu cho du an la 4,500 ty VND, cd cdu ng vay - von cht sé hitu la 70 - 30.
Hién tai, NKG da thanh toan 500 ty VND dé giai phdng mat bang va xin gidy xay
dung dé bat dau khdi cdng. D& huy déng vén cho nha may Nam Kim Phid My,
NKG du kién s& (1) phat hanh 131 triéu c6 phiéu (50% s6é lugng c& phiéu hién
tai) cho c6 dong hién hitu véi gia 12,000 VND/c6 phiéu va (2) phat hanh
2,500,000 c6 phi€u cho ngudi lao ddng (ESOP) bang ménh gia 10,000 VND/c6
phiéu, ca 2 phudng an trén dy kién s& dugc thuc hién trong 2024-2025. Sau khi
hoan tat, ching t6i udc tinh NKG sé& huy dong dudc 1,605 ty VND (tuong duong
36% vén dau tu cho Nam Kim Phi My).

Bi€u d6 9. San lugng san xuat thiét ké ctia NKG

(triéu tdn/n3m) mTonma M Thép ong
25 T+
20 +
15 +
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05 +
00
2023 2024 2025 2026 2027 2028

Ngudn: NKG, KBSV
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Bang 10. Dy phdng két qua kinh doanh

DU phong & Dinh gi

KB SECURITIES VIETNAM

(ty VND) FY2023 FY2024 +/-%YoY FY2025 +/-%YoY Chd thich
Doanh thu 2024 tdng 20% nhd (1) san lugng xuat
Doanh thu 18,596 22,340 20% 24,200 8%  khau duy tri 8 mic cao nhd chénh l&ch gia giifa cac
thi trudng va (2) tiéu thu ndi dia hdi phuc
Gia v8n hang ban -17,484 -20,402 17% 22,143 9%
Ldi nhuan gép 1,112 1,937 74% 2,057 6%
Bién l&i gop tang 269bps trong 2024 sau khi hang
. A ton kho gia cao dd dugc xU ly hét trong 2023, dong
Bién lgi nhud@n gép 6% 9% 269bps 9% -17bps N s N N N
thdi, ky vong gia thép budc vao chu ky tang mdi tu
2H2024
L&i tién gui 19 20 8% 17 -14%
Chi phi 5i vay 293 296 1% -367 24%
L&i/16 ty gia, khac 7 41 -47% 50 23%
Lgi nhuan tif céng ty LD, LK 0 0 0
SG&A tang manh do san lugng tiéu thu phuc hoi
SG&A -739 -1,206 63% -1,210 0% . RV o
khién chi phi van chuyén gia tang
L&i/ 16 tif hoat ddng kinh doanh 177 496 180% 547 10%
Thu nhap khac 0 0 0
Lgi nhudn trudc thué (LNTT) 177 497 180% 547 10%
Bién LNTT 1% 2% 127bps 2% 4bps
Chi phi Thué TNDN -60 -84 40% -82 -2%
Lgi nhudn sau thué (LNST) 117 413 251% 465 13%
Bién LNST 1% 2% 122bps 2% 8bps
Ldi nhudn cua CP céng ty me 117 413 251% 465 13%

Ngudn: Bao cao cdng ty, KB Securities Vietnam
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Khuyén nghi MUA véi NKG, gia muc Gia c6 phiéu NKG c6 mUc tdng 6% tif dau ndm tdi nay, trong dé, cé nhip tang

tiéu 31,000 VND/c6 phiéu gan 20% sau khi thi trugng diéu chinh trong giai doan T4/2024 viia qua, phan
anh KQKD 1Q2024 khdi sac cling nhu mét phan ky vong vé viéc KQKD phuc hdi
manh mé& trong 2024. Ching t6i ky vong xu hudng tang clia gia thép trong thai
gian tGi sé ho trg cho KQKD tiép tuc cai thién. Bén canh dé, trién vong dai han
cta NKG cling dudgc cung c6 khi nha may Nam Kim Phi My di vao van hanh tu
1Q2026. Chlng t6i xac dinh gia muc tiéu ctia NKG la 31,000 VND/c6 phiéu,
tuong Ung véi dinh gia EV/EBITDA va P/B forward lan lugt la 7.1x va 1.2x, ty suat
lgi nhudn ky vong 24% so vdi gia dong clta ngay 28/05/2024.

Bang 11. USc tinh FCF

EBIT 732 847 1,210 1,391 1,471
Khau hao 396 422 454 460 465
Thay d8i vén luu déng -609 -661 -755 -535 -682
CAPEX -1,589 -1,640 2,076 274 -290
UFCF -1,070 -1,031 -1,167 1,042 964

Ngudn: KBSV udc tinh

Bang 12. Dinh gia DCF

Beta X 1.8
Risk-free rate % 4.70%
Risk premium % 7.60%
WACC % 14%
Gia tri doanh nghiép TiVND 2,670
Tién, tuong dudng tién va dau tu ngan han Ti VND 777
Ng vay ngan han va dai han TiVND 5,451
Gia tri VCSH Ti VND 7,344
SLCP Triéu 263
Gid muc tiéu VND/c6 phiéu 27,900

Ngudn: KBSV udc tinh

Bang 13. Dinh gia EV/EBITDA

Don vi Gia tri

EBITDA Ty VND 1,228
EV/EBITDA muc tiéu X 8
EV Ty VND 9.024
sLcp Triéu 263
Gid muc tiéu VND/c6 phiéu 34,275

Ngudn: KBSV udc tinh

Bang 14. Tong hgp dinh gia

Phudng phap Pinh gia Ty trong Gid muc tiéu
FCFF VND 27,900 50% VND 13,950
EV/EBITDA VND 34,275 50% VND 17,150
Gid muc tiéu VND 31,000

Ngudn: KBSV udc tinh
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PHU LUC
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Béo céo chuan) 2022 2023 2024 2025 (Béo céo chuan) 2022 2023 2024 2025
Doanh s6 thuan 23,071 18,59 22,340 24,200 TONG CONG TAI SAN 135522 12,235 16,746 18,683
Gia vén hang ban -21,529 -17,484 -20,402 -22,143 TAI SAN NGAN HAN 10,476 9,429 13,097 14,176
Lai gop 1,542 1,112 1,937 2,057 Tién va tudng dudng tien 1,005 785 2,128 1473
Li tién gufi 29 19 20 17 Gié tri thuin dau tu ngén han 252 290 217 217
Chi phi l3i vay 262 -293 -296 -367 Cac khoan phai thu 1517 2,033 2,882 3,410
Lai/(16) ty gid 33 77 41 50 Hang ton kho, rong 7,061 5719 7,033 8239
L4i/(18) tif cdng ty lién doanh (tlf nam 2015) 0 0 0 0 TAI SAN DAI HAN 3,046 2,807 3,649 4,507
SG&A -1,388 739 -1,206 -1,210 Phai thu dai han 2 2 0 0
L&i/(18) tif hoat déng kinh doanh -46 177 496 547 Taisan 6 dinh 2,588 2,359 1,958 1532
Thu nhap khéc, rong 0 0 0 0 Tai san dg dang dai han 220 204 1,437 2721
L5i/(13) tif cng ty lién doanh 0 0 0 0 Dau tu dai han 8 3 18 18
L3i/(18) rong trudc thué -46 177 497 547 Lgi thé thudng mai 0 0 0 0
Chi ph thué thu nhap doanh nghiép 21 -60 -84 -82 NG PHAI TRA 8,144 6,812 9,666 11,498
L5i/(18) thuan sau thué -67 17 413 465 Ng ngan han 8,109 6,784 9,077 10,629
Lgi ich ¢8 déng thiéu s6 0 0 0 0 Phai tra ngudi ban 2,544 1,631 3,183 4,251
L&i/(18) thuan sau thué c3 ddng cdng ty me -67 117 413 465 Vay ngén han 5111 4,768 5,385 5914
Phai tra ngén han khac 453 385 509 459
NG dai han 35 28 588 868
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 3 0 560 840
Chis6 hoat déng Phai tra dai han khac 32 28 28 28
(%) 2022 2023 2024 2025 VON CHU S6 HOU 5378 5423 7,080 7,186
Ty suatIgi nhuan gop 6.1% 6.0% 8.7% 8.5% Vén gop 2,633 2,633 4,501 4,501
Ty suat EBITDA 13% 26% 3.8% 3.8% Thang du vén c8 phan 786 86 86 86
Ty suat EBIT -0.3% 0.5% 2.0% 2.1% Quy khac 273 273 10 10
Ty suatIgi nhuan trudc thué -0.2% 1.0% 22% 23% Lai chua phan phéi 1,686 1,731 1,784 1,889
Ty suat l&i hoat déng KD -0.2% 1.0% 22% 23% V8n ngan sach nha nudc va quy khac 0 0 0 0
Ty suatIdi nhuan thudn -0.3% 0.6% 18% 19% Lgi ich c8 déng khdng kiém sodt 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(TY VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué -46 177 497 547 Chi s dinh gid
Khau hao TSCH 377 376 396 42 P/E -48.3 56.2 213 242
L&i/(13) tif hoat dong dau tu 28 -19 0 0 P/E pha lodng -48.3 56.2 213 242
Chi phi & vay 262 293 296 367 P/B 06 13 17 16
L3i/(16) trudc nhiing thay d6i vén luu dong 436 622 1,189 1,337 P/s 0.0 0.0 0.0 0.0
(Téng)/gidm cac khoan phai thu 547 -469 847 -528 P/Tangible Book 14 33 70 94
(Tang)/giam hang ton kho 1,350 1,488 -1314 -1,206 P/Cash Flow -39 237 1233 63.7
Tang/(gidm) cac khoan phai tra 2,744 -1,048 1,552 1,073 Gié tri doanh nghiép/EBITDA 138 141 134 130
(Tang)/giam chi phi tra trudc 22 -11 0 0 Gié tri doanh nghiép/EBIT 475 282 206 195
Chitng khoan kinh doanh, chi phi i vay, thué va khac -395 304 -488 -499
Luu chuy@n tién té rong tif céc hoat dong san xuat kinh doanh -827 278 91 177 Hiéu qua quan ly
Tién mua tai san c6 dinh va céc tai san dai han khéc -210 -130 -1,589 -1,640 ROE% 1% 2% % %
Tién thu dudc tif thanh Iy t3i san c6 dinh 13 0 0 0 ROA% 0% 1% 3% 3%
Tién cho vay hodc mua céng cu ng -87 -48 0 0 ROIC% -1% 1% % 3%
Tién thu tif cho vay ho3c thu tif phat hanh céng cu ng 295 10 58 0 Calu triic tai chinh
Dau tuf vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 0.1 0.1 02 0.1
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 03 05 06 05
C6 tic va tién 1di nhan dugc 23 18 0 0 Ty suat thanh toan hién thai 13 14 14 13
Luu chuyén tién té rong tif hoat dong dau tu 33 -151 -1,531 -1,640 Vén vay dai han/Vén CSH 0% 0% 8% 12%
Tién thu tif phat hanh ¢8 phiéu va vén gép 10 0 1,868 0 Vén vay dai han/Téng Tai san 0% 0% 3% 4%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 95% 88% 76% 82%
Tién thu dudc cac khoan di vay 19,311 18,152 1,177 809 Vén vay ngén han/Téng Tai san 38% 39% 32% 32%
Tién tra cac khoan di vay -18,041 -18,465 0 0 Céng ng ngén han/Vén CSH 56% 3% 52% 66%
Tign thanh toan vén géc di thué tai chinh 9 34 0 0 C8ng ng ngén han/Téng Tai san 2% 16% 2% 25%
C3 tlic da tra 222 0 -263 0 Téng céng ng/Vén CSH 56% 38% 53% 66%
Tién l&i da nhan 0 0 0 0 Téng cong ng/Téng Tai san 22% 17% 22% 25%
Luu chuyén tién té tif hoat dong tai chinh 1,048 347 2,782 809 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 254 -220 1,342 -654 Hé s6 quay vong phai thu khach hang 135 105 9.1 7.7
Tién va tudng dudng tién dau ky 751 1,005 785 2,128 Hé s6 quay vong HTK 28 27 32 29
Tién va tudng dudng tién cudi ky 1,005 85 2,128 1473 Hé s6 quay vong phai tra nha cung cap 47 9.8 85 6.0

Ngudn: KBSV udc tinh
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Pham Hoang Bao Nga - Trudng nhém
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

Dau khi & Hba 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 Dlic Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

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

Chién lugc dau tu

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

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn

b KB Securities | VIETNAM


mailto:hieupm@kbsec.com.vn
mailto:thuannd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 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, Toa nha VP, s6 5 Dién Bién Phu, 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 H 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 Bén Nghé, Q1, H6 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: Trung lap: Ban:
+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.
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