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BAO CAO DOANH NGHIEP
CTCP TAP DPOAN GELEX — GEX (HSX)

Vai nét vé doanh nghiép

GEX |a doanh nghiép holding hang dau trong san xuét vat
lidu xay dwng, thiét bi dién I6n, BDS KCN 16n nhét ca
nwéc voi chudi gia tri kha hoan thién ti khai thac quang
dén cac san pham cubi cuing duoc st dung rong rai trong
nhu cau xay dung nha &, nha xwdng, cong trinh ha tang.

Khuyén nghij MUA

Gia muc tiéu

Tiém n&ng téng gia 26%
Cb turc (tién mat/cp) 6%
Ty suét sinh I&i 32%

Théng tin c6 phiéu

Phan nganh Vat liéu xay dwng
Thi gia (03/07/2024) 22.55
Bién dong 1 nam 17.3-25.9
KLGD binh quéan 52T (tr.cp) 18.309.997
Vén hoéa (Ty ddng) 19.201
P/E 36x
P/B 0.93x
%NN s& hiru 9.4%

Dién bién gia
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1T 3T 12T
GEX 1% 10% 36%
VNindex 4% 9% 12%
Ty lé s& hiru
Chu tich va ngwoi lién quan 40%
Quy ngoai 25%

Chuyén vién phan tich

Vi Thé Duyét
vtduyet@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich

DANH GIA: MUA

Chung t6i khuyén nghi MUA véi gia muc tiéu 28.500 dénglcp, twong dwong véi
P/E muc tiéu dat 20x dwa trén cau chuyén tang trwdng lgi nhuan doét bién trong
Q2.2024.

CAP NHAT KQKD: Trong Q1.2024, DT dat 8.105 ty déng (+10% yoy) va LNST dat -20
ty ddng (Gidm manh so v6i ciing ky & mirc 84 ty ddng). Doanh thu hdi phuc tét trong béi
canh nhu cau clia cac nhém nganh thiét bi dién, vat liéu xay dwng phuc héi. Tuy nhién loi
nhuan sau thué 16 do bién lgi nhuan gdp cac mang kinh doanh duy tri & mdrc th&p; chi phi
quan ly ting manh do trich 1ap qu§ phat trién khoa hoc céng nghé 100 ty vao Q4.2024 thay
vi Q3 nhw nhiéu nam.

LUAN DIEM PAU TV

Trién vong loi nhuan dot bién t&i tir khoan thoai vén mang ning lwong

GEX da chét thoai vén toan bd mang ndng lwgng do GEX va GEE ndm gii» cho déi tac
Sembcorp. Ban lanh dao chia sé sé hoan tat khoén thoai vén trong Q2.2024 ho&c cham tré
nhét 13 Q3.2024 sau khi da hoan thién hét tha tuc phap ly cho qua trinh thoai vén. VCBS
gitr wéc tinh khoan thoai vén c6 thé thu vé khoang 3.920 ty déng va lgi nhuan réng hach
toan tlr khoan thoai vén nay & mac 1.066 ty ddng, twong dwong béo céo trién vong gan
nhét. Lwong tién thu v& nho thoai vén la ngudn lwc quan trong gitp GEX phat trién cac dai
dw an vé nang lvong tiép theo.

Thu tir hoat dong tai chinh khéi sac trong béi canh thj trwong thuan loi

Trong Q1.2024, GEX duy tri sb dw d4u tw tai chinh dat 2.455 ty déng, trong dé danh muc
dAu tw cb phiéu dat 1.765 ty ddng, trai phiéu la 590 ty ddng. Trong bbi canh thi truwdng tai
chinh thuan lgi, VCBS wéc tinh GEX ghi nhan I4i tlr dau tw chirng khoan 1&n t&i 90 ty ddng
trong tdng 108 ty ddng LNST. VCBS ky vong GEX c6 thé tiép tuc hwéng loi tlr ngudn tién
dAau tw nay va ghi nhan murc 13i tét trong cac quy téi.

Hoat déng kinh doanh cét 16i dan phuc héi

Mang thiét bi dién clia GEX dang cho thy da hdi phuc an twong véi két qua kinh doanh
téng trwdng tré lai nhé nhu cau cap dién dan dung phuc hdi theo thi trwdng bat dong san.
Mang kinh doanh khu céng nghiép ciing cho thay con sb phuc hdi tbt véi viec dwa vao kinh
doanh 2 KCN Yén My va Thuan Thanh con nhiéu tiém nang cho thué. VCBS ky vong day
tiép tuc 1a hai hoat ddng kinh doanh cbt I8i tao sw hdi phuc tét cho GEX trong ndm 2024 va
2025. Trong dai han, hoat déng kinh doanh clia GEX dwoc hé tro 1én bdi xu hwéng lan
séng FDI db bo vao VN, quy hoach dién 8 ciing nhw qua trinh chuyén ddi ndng lwong xanh
ctia Viét Nam.

Chi tiéu tai chinh 2021A 2022A 2023A 2024F
Téng tredng DT 59% 12% 7% 3%
Tang trudng LNST 29% -64% -10% 209%
No/TTS (%) 0.36 0.32 0.36 0.35
TS LN gop (%) 15.3% 20.1% 18.3% 17.8%
ROE — TTM (%) 5.0% 1.7% 1.5% 4%
EPS - TTM (ddng) 1,501 433 388 1.057
P/E 20 6.8 24 20
P/B 2.9 0.9 14 13
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CTCP TAP POAN GELEX — GEX (HSX)

Toém tat bién déng kinh doanh Q1.2024

Tiéu chi Q1.2023 Q1.2024 % YOY Nguyén nhan

Doanh thu 6.410 6.660 4% Doanh sb tang trwdng chl yéu nh& da hdi phuc cla mang thiét bj dién va BDS
KCN, trong khi d6 kinh doanh VLXD, N&ng lwong tiép tuc suy yéu

- Thiét bi dién 3.213 3.605 12% X e N . . .
Mang thiét bj dién phuc hdi nh& vao céc bién phap thuc day doanh so cling nhw

- Vat liéu xay 1538 1416 8%, Viéc doi thii canh tranh

dung Mang Vat liéu xay dung gap nhiéu khé khan do nhu ciu thj trwéng sut gidm, ngudn
cung du thira dan t&i canh tranh khéc liét.

-BBS KCN 1.119 1.228 3.2% X
VGC trien khai GPMB va cho thué cac KCN m&i nhw Yén My, Thuan Thanh giup

-Nang Ilwong 402 388 3% mang BDS KCN khéng bi sut gidm sau giai doan cho thué hét cac KCN chii chét.

BDS 43 14 68% Mang nang lwgng sau khi hoat ddng hét cong suat dat t&i gidi han tang trwdng
doanh thu.

LNST -92 108 N/A  Bén canh hoat déng cét 16i, cong ty con ghi nhan doanh thu tai chinh tir hoat déng
dAu tw chirng khoan, 1ai tir ty gia.

Bién gop 19,8% 18% -1.780 bps  Bién gop suy gidm do chi phi dau vao cac mang kinh doanh neo cao nhw déng,
nang lvong di kém vai hiéu sudt hoat ddng thap.

Loi nhuan gop

- Thiét bj dién 414 332 -20%  Gia ddng neo cao anh hwédng téi bién lgi nhuan gop

- Vat liéu xay 199 98 -50%  Chi phi néng lwong cao, gia ban ha do canh tranh gay gét. Ngoai ra céng ty chiu

dwng ganh nang chi phi kh&u hao I6n t&» nha may gach men Bach M& méi di vao hoat
doéng tuy nhién chwa dat cong suét cao

-BDS KCN 457 617 +35% Cho thué KCN Yén My, Thuan Thanh véi bién lgi nhuan cao

-Nang lvong 183 146 -20% Céac dw an dién gié bi anh hwéng do chu ky gié thap

-BBS 10 5 -50%

Thoai vén mang nang lwong ky vong

Hién tai GEX dang quan ly va trién khai thoai vén 4 dw &n nang lwong chinh véi téng

dem lai lgi nhuan dét bién cho BCTC quy cong suét thiét ké 1a 245 mW/nam cho déi tac Sembcorp. Gia tri wéc tinh sau khi

2 cua GEX

thoai vén GEX c6 thé thu vé 3.924 ty ddng va wéc tinh lgi nhuan ghi nhan khoang
1.066 ty ddng. Theo chia sé ctia BLD cong ty, dw an dang hoan thién nhirng buéc
cudi cung dé ghi nhan hach toan lgi nhuan trong Q2.2024. Theo chia sé cla BLD,
sau khi thoai vén cac dw an hién hiru, VGC sé hop tac véi déi tac nwdc ngoai dé

vcbs.com.vn | 2
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CTCP TAP POAN GELEX — GEX (HSX)

BDS KCN nhiéu tiém ndng véi dw an Yén
My va Thuan Thanh tai vi tri dac dija v&i

gia thué va bién lgii nhuan cao

cung phat trién nhirtng dai dw an NLTT vé&i cong suat 3.500 — 3.900 MW va mé ra
tiém nang I&n trong twong lai.

Cong suéat SV | BB
Dw an S& hiru gs! Pon gia wée | VCSH dw £
(mW/nam) - 2 thoai von
tinh an
Dién gié Huwéng o 8.5
Phung 99.15% 50 cent/Kwh
Nang lvgng 85
A 0 .
_IerIiELEX Quang 100% 90 cent/Kwh
Pha Thanh My o 3.924 2.859 1.066
(Thay dién 73% 49 o din%
Soéng Bung ) :
Gelex Ninh 9.35
Thuéan 100% 0 cent/Kwh

Ngudn: GEX, VCBS Udc tinh

Tinh dén hét ndm 2023, VGC con khodng 848 ha dat KCN c6 thé kinh doanh, trong
d6 90 ha sén sang cho thué. Theo wéc tinh ctia VCBS, KCN Yén My va Thuan Thanh
con lan lwot khoang 80 ha va 177 ha co thé cho thué voi gia thué lan lwot 1a 130
USD/m2/chu ky va 140 USD/m2/chu ky v&i bién lgi nhuan gép wéc tinh tir 45-50%
sé la dong lwc 1&n gitp thic ddy mang KCN cutia VGC trong béi canh cac KCN Iéon
nhw Yén Phong MR, Yén Phong II-C da hét dat.

Mét s6 KCN con lai nhw Pha Ha, KCN Phong Dién, KCN Tién Hai con quy déat Ion
tuy nhién téc d cho thué kha cham véi bién lgi nhuan gdp khéng cao. Trong nam
2024, VGC tiép tuc ddy manh tim kiém nhirtng KCN mi, trong d6 VGC thanh céng
duoc phé duyét dw an KCN Déc Da Tréng véi TMDT 1.807 ty dong véi 296 ha va
KCN Séng Coéng | TMDT 3.985 ty ddng.

STT

10

11

12

Ten TMDT (ty dig‘:';?ch DT kinh Vi tri Giacho thue Ty I8 lép Ty I8 1ép Ty 18 1ép

dong) '(ha) doanh (ha) : (USD/ha) day 2023 day 2024F day 2025F
Tién Son 332 256 Béc Ninh 80 100% 100% 100%
Yén Phong 1 345 270 Béc Ninh 125 100% 100% 100%
Yén Phong 1 M& Réng 2,908 314 213 Béc Ninh 130 100% 100% 100%
Yén Phong Il C 2,377 221 141 Béc Ninh 100 100% 100% 100%
Hai Yén 317 193 120 Q,\‘I‘ii’r‘lg 45 63% 72% 80%
Pbdng Van GD 1va 2 1,947 300 228 Ha Nam 60 96% 100% 100%
Pha Ha 1,933 356 258 Phu Tho 55 53% 64% 79%
Péng Mai 1,114 168 112 QN”if,‘]’r‘lg 60 100% 100% 100%
Tién Hai 1,484 466 330 Théi Binh 60 39% 50% 63%
Phong Dién 682 284 77 Hué 20 21% 26% 30%
Yén My 2,348 280 204 Hung Yén 130 49% 69% 83%
Thuan Thanh 2,847 250 177 Béc Ninh 140 0% 20% 40%

vcbs.com.vn | 3
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VCBS a CTCP TAP DOAN GELEX - GEX (HSX)

Wietcombank Securities

Nguén: GELEX, VCBS téng hop

Thu nhap tai chinh, dic biét ldi ttr ddu tw VCBS wéc tinh GEX ghi nhan lai tir dau tw chirng khoan khoang 90 ty déng

chirng khoan tao da cho lgi nhuan (36% LNST) trong Q1.2024. GEX duy tri s6 dw dau tw tai chinh dat 2.455 ty dong,
trong d6 danh muc dau tw cd phiéu dat 1.765 ty ddng, trai phiéu la 590 ty ddng. VCBS
cho ring hoat ddng dau tw nay giup hé tro' cho loi nhuan ctia GEX trong bdi canh thi
trwdng thuan lgi hon.

Hinh 2: L3i/l6 tir diu tw chirng khoan va ty gia
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m L 3i/I6 do gia chirng khoan L&i/16 ty gia
Nguén: BCTC GEX

Ké hoach kinh doanh nam 2024: Doanh thu hop nhét dw kién 32.303 ty dong (+8%

Mot s0 thong tin khac yoy); LNTT hop nhét dat 1.921 ty ddng (+38% yoy).

Dy an BDS 10 Tran Nguyén Han da chinh thirc ct néc va du kién thdi gian hoan
thién khodng 1 nam trwédc khi cho thué. Dy an nghi dwdng Agsana Van Hai ciing
dang hoan thién va bét dau kinh doanh dich vu. Day |a 2 dw &n BDS c6 gia trj rat Ion
ctia GEX va déng gop 16n vao dong tién hang nam khi di vao hoat dong.

Ké hoach chuyén san GEE: GEE s& s&m dwoc chap nhan chuyén san niém yét sang
HOSE va c6 thé 1a thong tin tich cwc cho cho GEX.

Ké hoach ¢b tirc: 15% bang tién.

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F % YOY Nguyén nhén

Doanh thu 29.998 30.977 3% Doanh sb tang trwdng chi yéu nhd da hdi phuc clia mang thiét bj dién va BDS
KCN, trong khi d6 kinh doanh VLXD, N&ng lwong tiép tuc suy yéu

- Thiét bj dién 15.843 16.789 6% . L o o .
Mang thiét bj dién phuc hoi nh& vao céc bién phap thuc day doanh so cling nhw
- Vat lisu xay 7.922 7.590 4% Viéc doitht canh tranh
dung Méng Vat lieu xay dung gap nhiéu khé khan do nhu cau thj trwéng sut gidm, ngudn
cung du thira dan t&i canh tranh khéc liét.
-BDS KCN 4.514 4.300 -5%

vcbs.com.vn | 4
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VGC trién khai GPMB va cho thué cac KCN m&i nhw Yén My, Thuan Thanh gidp

-Nang lwvong 402 120 -70% . . . . . a L Ae s .
mang BDS KCN khéng bj sut giam sau giai doan cho thué hét cac KCN cha chot.

-BDS 43 14 -68% Mang nang lwong sau khi hoat ddng hét cong suat dat téi gi¢i han tang trwéng
doanh thu. Ngoai ra thoai vén cac du an dién gi6, DMT, thiy dién ciing lam sut giam
KQKD mang nay.

LNST 330 1.020 209% Bén canh hoat dong cét 16, cong ty con ghi nhan doanh thu tai chinh ti hoat dong
dAu tw chirng khoan, 13i tir ty gia.

Bién gop 18,36% 17,84% -524 bps  Bién gdp suy gidm do chi phi d&u vao cac mang kinh doanh neo cao nhw déng,
nang lvong di kém vai hiéu sudt hoat déng thap.

Loi nhuan gop

- Thiét bj dién 1.728 1.685 -3%  Gia ddng neo cao anh hwéng t&i bién lgi nhuan gop

- Vat liéu xay 954 868 -9%  Chi phi ndng lwong cao, gia ban ha do canh tranh gay gat. Ngoai ra cong ty chiu

dwng ganh nang chi phi kh&u hao Ién t&» nha may gach men Bach M& méi di vao hoat
déng tuy nhién chwa dat cong suét cao

-BDS KCN 1.966 2.000 2% Cho thué KCN Yén My, Thuan Thanh véi bién lgi nhuan cao.

-Nang lvong 183 20 -89% Cac dw an dién gié bi anh hwéng do chu ky gié thap

-BBS 10 5 -50% Chuwa c6 dw an mé& ban mai

Pinh gia Chung t6i wéc tinh gia muc tiéu dat 28.500 déng/cp dwa trén 2 phwong phéap dinh

Gia dinh tinh toan hé soé chiét khau:

Chi phi VCSH = 14% theo CAPM (Rf = 3%,

Risk premium = 10%, beta = 1.1)

Chi phi vay = 8%/nam (lai vay ngan hang)

WACC = 10.2%

gia dong tién FCFF va dinh gia t'ng phadn SOTP v&i ty trong thanh phan 50:50.

Dinh gia bang FCFF:

FCFF: ty dong 2024F 2025F 2026F 2027F
LNST 1,634 1,354 1,592 1,600
Khéu hao 3,937 4,035 4,071 3,220
Thay d6i WC 876 (911) (334) (245)
CAPEX (3,139) (2,931) (2,960) (2,988)
FCFF 4,334 2,508 3,317 2,524
NPV giai doan 2024-2027F 10.188
NPV giai doan ting trwéng vinh vién (g = 3%) 24.487

vcbs.com.vn | 5
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Téng gia tri doanh nghiép 34.675
Trir: Vay no rong 12.070
Gia tri VCSH 22.604
S6 lwong CPLH (tr.cp) 851.495.79

3
Dinh gia 26.500

Théng s6 tinh toan: SOTP (Pinh gia ttrng  Pinh gia tirng phan SOTP

phéan)

Mang Doanh nghiép Phg;‘:‘gg’i):ép DéngGgEc'))? cho

Thiét bi dien C/I-\E\l(/ll-lc—ZHICIL_"II'EM PIE 11.802

Ha tang VGC FCFF 12.553

VCW FCFF 1.691

BéAt dong san Cap Rate 7.114

Nang lwgng FCFF 3.924

Tong gia tr) doanh 37.085
nghiép

Gia tri VCSH 26.031

Gia tri VCSH/cphieu 30.500

Cham tré GPMB cac KCN m¢i: Hién tai quy dét con lai sén sang cho thué cia VGC
khong con nhiéu va lién tuc phai tim kiém nhirng quy dat mai. Tuy nhién, cac KCN
m@&i sé c6 xu hwdng trdi dai & cac tinh khong phai trung tam véi gia thué, bién Igi
nhuan gop thap va th&i gian GPMB khé khan. Vi vay, VGC cé thé kho duy tri két qua
kinh doanh tét néu khéng nhanh chéng GPMB dwoc cac dw 4an KCN hién c6 cling
nhw cac KCN méi.

Dw an thoai von khong ding thei han: Kha nang thoai vén cham tré anh hudéng
t&i viéc ghi nhan doanh thu va lgi nhuan va cé thé tac dong xau téi gia cb phiéu.
Cac cong ty lién két bi 16 dang dan tiang: Cac DN trong méng VLXD nhw gach 6p,
gach ngéi, kinh dang cho thay két qua kinh doanh tiéu cwc trong béi canh thira cung
va canh tranh I&n.

Rui ro ldi suat: Hién tai GEX duy tri bang can dbi v&i no vay 1on, diéu nay cé thé tac
dong xau téi loi nhuan ctia doanh nghiép trong bdi canh 1ai suét téng.

vcbs.com.vn | 6
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DINH GIA TWONG DPOI

Twong quan P/B va ROE Lich st dinh gia P/E nganh
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BAO CAO TAI CHINH DY PHONG - Bon vi: ty ddng

d"f;r?;é kinh 2022 2023 2024F Can dbi ké toan 2022 2023 2024F
Doanh thu thuan 32,088,753 29,997,836 30,977,000 Taisan

- Gi vén hang ban 25,630,732 24,489,091 25,451,000 + Tién va tvong duong 3,156,251 3,312,662 3,254,000
Loi nhuan gép 6,458,020 5,508,745 5,526,000 +DAu tw TC ngén han 2,520,704 4,123,369 4,362,000
- Chi phi ban hang 1,289,959 1,140,667 1,200,000 + Cac khoan phai thu 2,200,134 2,176,644 4,045,000
- Chi phi QLDN 1,668,153 1,574,518 1,636,000 + Hang tén kho 9,110,749 8,323,628 8,708,000
';%;B“a" thudn 3,499,909 2,793,560 2,178,000 + Tai san ngén han khac 2,812,451 2,362,746 1,106,000
- (L&)/ai ty gia 129,242 45,178 45,178 Téng tai san ngén han 19,800,289 20,299,049 21,474,000
- Loi nhuan khac 73,104 27,593 1,242,000 + Tai san dai han 45,238,362 50,072,658 55,023,654
EBIT 3,443,770 2,775,974 2,690,000 + Kh&u hao Iy ké 18,085,233 21,835,087 23,520,000
- Chi phi lai vay 1,363,217 1,378,991 1,283,000 + Tai san dai han 27,153,129 28,237,571 28,237,571
tﬁié"h“é" tnrée 2,080,553 1,396,983 2,178,000 + DAu tw tai chinh dai han 147,315 667,900 667,900
- Thué TNDN 548,796 533,099 545,000 + Tai san dai han khac 5,284,101 5,872,355 5,872,355
LNST 1,531,757 863,884 1,634,000 Téng tai san dai han 32,584,545 34,777,826 35,178,000
thl"e‘z' S";h o6 dong 1,162,840 533,527 613,000 Téng Tai san 52,384,835 55,076,876 56,652,000
tLyan; o dong cong 368,916 330,357 1,020,000

EPS (VND) 433 388 1,198 No & Vén chu sé hivu

EBITDA 6,807,981 6,733,417 6,627,000 + Phai tra ngan han 3,315,649 2,197,005 3,536,000
Ting trwéng 2022 2023 2024F +Vay va no ngén han 7,195,915 9,858,351 8,199,000
;i”g trrdng doanh 12.3% 6.5% 3% + Phai tra ngén han khac 6,764,444 6,535,608 6,508,000
L%”%”éng LN 59.3% 20.2% 9.2% No ngén han 17,276,009 18,590,964 18,244,000
Iﬁ;‘f tnrémg LN hop -8.1% -43.6% 209.0% + Vay va no dai han 9,645,872 10,131,856 11,464,000
R’g"wang LN -64.5% -10.5% 67.0% + Phai tra dai han 4,419,575 5,130,297 4,031,000
Téng trwdng EBIT 8.2% -19.4% 4.0% No dai han 14,065,448 15,262,153 15,495,000
Téng trudng EPS 71.2% -10.4% 209.0% Téng no 31,341,457 33,853,117 33,739,000
Tang trudng Tai san -14.4% 5.1% 3.0% +Vén didu l& 8,514,958 8,514,958 8,514,958
Tang trwéng no vay -23.9% 18.7% -1.0% + Cb phiéu wu dai 0 0 0
Téng tredng VCSH 2.7% 0.9% 8.0% + Thang dw 663,218 663,218 663,218
gi'r‘lihsl‘?,:‘hé nang 2022 2023 2024F + LN chwa phan phéi 2,898,880 3,174,176 2,616,000
;g;’pS“é‘ loi nhuan 20.1% 18.4% 17.8% + Loi ich ¢ dong thiéu sb 8,966,322 8,871,406 9,804,000
Ty sut LNST 1.1% 1.1% 5.3% Vén chd s& hivu 21,043,378 21,223,758 22,913,000
ROE DuPont 7.4% 4.1% 7.7% Téng céng ngudn vén 52,384,835 55,076,876 56,652,000
ROA DuPont 2.7% 1.6% 2.9%

Ty suét EBIT 10.7% 9.3% 9.2% Lwu chuyén tién té 2022 2023 2024F
LNTT/LNST 73.6% 61.8% 75.0% Tién diu nam 4,906,108 3,156,251 3,313,000
LNTT/EBIT 60.4% 50.3% 81.0% Lei nhuan sau thué 368,916 330,357 1,775,000
\5’2:9 quay tng tai 0.6 0.6 06 + Khau hao Ity ké 3,600,955 4,197,167 3,937,000
Don by tai chinh 2.7 25 25 + Diéu chinh 1,426,436 1,228,147 0
ROIC 3.8% 2.2% 5.0% + Thay dbi vén luu dong 3,067,017 (740,866) 535,000
S:r'I i‘;:ﬁe“ qua 2022 2023 2024F Tién t hoat déng KD 8,463,324 5,014,806 3,642,000
Sé ngay tén kho 315 26.6 36.0 + Thanh ly tai san cé dinh 66,539 5,270 0
Sé ngay phai thu 147.0 129.9 123.0 + Chi mua sém TSCD (4,086,541) (5,327,020) (3,146,000)
Sé ngay phai tra 49.9 41.1 50.0 + Tang (giam) dau tw #NJA N/A #N/A N/A 0
Thoi gian luan 1286 1155 159.0 + Cac hoat dong dau tw khac ANIA N/A HNIA NJA 0
chuyén tien

COGS/Hang tén kho #REF! #REF! #REF! Tién tir hoat dong dau tw 341,299 (2,191,057) 550,000
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Chi s6 TK/don bay

o2 2022 2023 2024F + C tirc da tra (3,678,702) (7,512,807) 0
ﬁgn;ha”h toén hién 1.15 1.09 1.18 + Tang (gidm) vén (1,399,962) (792,746) 0
ﬁfa;hha”h toan 0.46 052 0.64 + Thay déi no ng&n han 19,654,155 22,283,874 22,283,874
rcngttha”h toan tién 0.18 0.8 0.18 + Thay déi no dai han (24,995,112) (19,150,125) (19,150,125)
No/Tai san 0.32 0.36 0.40 + Cac hoat dong TC khéc (1,684) 4,405 4,405
No/Vén kha dung 0.44 0.49 0.50 Tién tir hoat dong TC (6,534,479) 2,654,413 (327,000)
No/VCSH 0.80 0.94 1.00 Téng lwu chuyén tién té (1,749,857) 156,411 156,411
Kha nang TT 1i vay 4.99 4.88 5.50 Tién cudi nam 3,156,251 3,312,662 7,178,000
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Vii Thé Duyét
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phéan tich
Idguang@vcbs.com.vn vtduyet@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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