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Nganh Thép Viét Nam Béao cado nganh

02/0712021 Pa tang cua gia thép phan l&n da dwore dinh gia; tang
trwéng loi nhuan giam téc vao nira cudi nam 2021

Nguyén Théo Vy Xuét khau dang dan dét doanh sé thép cta Viét Nam phuc hdi trong nam 2021. Kich thich
Truong phong tai khoa trén toan cu nhdm déi mat véi cac tac dong tiéu cuwc tir dich COVID-19 la dong lwc
chinh gitip nhu ciu cac sén phdm thép tdng manh trén toan ciu. Doanh sé xuét khau thép xay
dwng cda Viét Nam tang trvdng 29% so v&i cung ky nam truede (YoY) tinh theo san lwong trong
5 thang dau ndm 2021 trong khi doanh sé trong nuéc tang 12% YoY. Ngoai ra, tdng doanh sé
xuét khau tén ma va 6ng thép tdng 118% YoY, trong khi doanh sé trong nwéc chi ting 9% YoY.

Lwu Bich Héng
Trwéng phong Cao cép

Chi tiéu caa Chinh pha sé hé tror hoat déng xay dwng trong nwéc tirng bwéc phuc hoi.
Téac dong tiéu cwe tir dich COVID-19 dén kinh té thic day Chinh pha Viét Nam tang cwdng gidi
ngan dau tw co sé ha tang. Trong khi ching tdi nhan thay hoat déng xay dwng - dac biét 1a cac
dw an co s& ha tang - gia tdng tir cudi nam 2020, chuing t6i dw kién hiéu qua ctia cac bién phap
kich thich nay sé dwoc thé hién nhiéu hon trong ndm 2021. Ching téi dw bao ting trwéng san
lwong vat liéu xay dwng sé phuc hdi dé dat mde tang trwdng xap xi 10% YoY trong ndm 2021.

Thi trweng thép hop nhat; HPG va Formosa tai co cau nganh thép trong nwéc thdng qua
gia tang céng suat HRC. HPG cuing ¢6 vi thé dan dau théng qua viéc gianh 6% thi phan thép
xay dwng vao nam 2020. Dong lwc nay kéo dai dén nam 2021 va dwoc thic day béi viec HPG
dwa vao coéng suat méi tir dw an Khu Phirc hop Gang thép Dung Quét 1 (DQSC 1). Trong tuwong
lai, dw &n mé& réng sap téi cia HPG - DQSC 2 - sé& chl yéu tap trung vao thép cudn can néng
(HRC). Ngoai HPG, Formosa Ha Tinh |a cong ty duy nhét tai & Viét Nam c6 kha ndng san xuét
HRC. Nhu cau HRC trong nwéc wéc tinh dat khoang 12 triéu tAn méi nam.

Chung t6i ky vong da tang cla gia thép trong 6 thang dau nam 2021 sé ha nhiét va duy tri
6n dinh & mrc hién tai, dan dén bién @i nhuan gdp cta c4c nha san xuét thép sé giam
trong nira cubi ndm 2021. Bén canh loi nhuan tuyét doi ter gia ban thép cao hon, bién lgi nhuan
clia cac nha san xuét thép niém yét tai Viét Nam nhw HPG, HSG va NKG ciing c6 thé gia téng
nhd huéng loi tr xu hwdng téng clia ca nguyén liéu dau vao (quang sat va HRC) va gia thép
thanh pham théng qua tich Iy nguyén liéu dau vao véi gia thap hon. Trong xu huéng tang cla
gia hang hoa, mién 1a ca hang héa thwong ngudn (quang sat dbi véi HPG va HRC déi véi HSG
va NKG) va hang héa ha nguodn (thép thanh pham) duy tri da ting, loi nhuan cla cac nha san
xuét thép sé cé xu huéng gia tang. Tuy nhién, do ching t6i ky vong da tang clia gia thép sé ha
nhiét vao ntra cudi nam 2021, chung téi cho rang HPG, HSG va NKG sé& ghi nhan bién lgi nhuan
gdp cao hon so véi quy truwdc trong quy 2/2021 sau d6 diéu chinh trong quy 3 dén quy 4/2021.

Gia cd phiéu phan I&n da phan anh ky vong loi nhuan cao cta cac cong ty thép. KQKD
kha quan trong nira cudi nam 2020 va quy 1/2021 trong bdi canh gia thép tang cung véi ky vong
cao cla thj trweong dbi véi da ting cla gia thép 1a nhivng déng lwc chinh thac day gia cb phiéu
trong 6 thang dau nam 2021 cta cac cong ty thép ma ching tdi theo ddi. Tuy nhién, do ching
t6i ky vong gia thép va bién loi nhuan gop cltia cac nha san xuét thép sé diéu chinh vao cudi
nam 2021, ching t6i cho réng gia cé phiéu clia cac cong ty thép sé chiu ap lwc chbt 1oi.

Chung toi tang dw bao loi nhuan nam 2021 cho HPG, gir nguyén khuyén nghi KHA QUAN.
Chung t6i ting gia muc tiéu thém 19% lén 58.400 déng/CP khi chung t6i diéu chinh ting dy bao
loi nhuan nam 2021 va giai doan 2022-2025 thém lan lwot 23% va trung binh 16% do gia thép
cao. Chung tdi dw b4do LNST sau lgi ich CDTS nam 2021 dat 29,31 nghin ty déng (+118% YoY).

Chung t6i ting dw b&o Igi nhuan nam 2021 cho HSG va NKG, giir nguyén khuyén nghi
PHU HQP THI TRUONG. Péi véi HSG, ching téi tang gia muc tiéu thém 17% lén 41.100
ddng/CP khi diéu chinh tang dw b&o loi nhuan nam tai chinh 2021 va giai doan 2022-2025 thém
lan luwot 22% (3,73 nghin ty ddng; +226% YoY) va trung binh 12%. Déi v&i NKG, ching téi ting
gi4 muc tiéu thém 18% lén 37.900 déng/CP khi diéu chinh tdng dw bao loi nhuan ndm 2021 va
giai doan 2022-2025 thém lan lwot 16% (1,43 nghin ty ddng; +386% YoY) va trung binh 10%.
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Téng hop diéu chinh dw b&o, khuyén nghi va dinh gia

Nhirng thay ddi trong dw bdo va gia muc tiéu ctia ching tdi sau khi diéu chinh dy bao vé gia
thép va cac hang hoa co lién quan dwoc tém tat dwdi day cung véi khuyén nghi cap nhat va
tbng hop dinh gia cta chang t6i. Chang t6i sé dé cap chi tiét hon vé cac diéu chinh dy béo cda
chang téi & trang 16.

C4c c6 phiéu thép VCSC theo di: Dir liéu chinh

HPG KQ 10.268 0% 49% 2.326 67,3 52.800
HSG PHTT 906 0% 49% 328 211 42.600
NKG  PHTT 272 0% 100% 243 5,6 36.400

Céc cd phiéu thép VCSC theo doi: Tac dong cua dw bao gia thép ting dén cac cé phiéu thép VCSC theo dai

Téng
murC
sinh l&i
12T

%

EPS
2021F
mei
VND/CP

HPG
HSG
NKG

5.083
6.128
6.962

6.189
7.478
8.088

KQ
PHTT
PHTT

Gia
muc
tiéu Thay GiaCP TL tang
trwdrc d6i %  VND/CP %
day
VND/CP
49.200 58.400 18,7 52.800 10,6 0,9
35.000 41.100 17,4 42.600 -3,5 0,0
32.200 37.900 17,7 36.400 4,1 0,0

11.6
-3.5
4.1

KQ
PHTT
PHTT

KQ
PHTT
PHTT

Cac c6 phiéu thép VCSC theo dbi:

Gia CP
VND/ CP

Téng hop dinh gia

EV/EBITDA
2021F
X

HPG 52.800 117% -16%
HSG* 42.600 226% -34%
NKG 36.400 386% -49%

1% 13,5 8,5 10,2 10,1 6,3
4% 8,1 57 8,7 8,4 4,3
10% 11,3 4,5 8,9 8,1 3,8

41% 3,6 0,5
44% 2,6 0,7
37% 1,8 0,7

Ghi chi: (*) Nam tai chinh két thic vao ngay 30/09. Ngudn: dw bao clia VCSC; gia cb phiéu tinh dén ngay 01/07/2021

Danh muc céc c6 phiéu thép VCSC theo ddi vs dién bién ctia VN-Index (% tang trwéng so vé&i cudi thang 6/2020)

1 nam YTD 2020
+72% +28% +15%
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Source: Bloomberg, VCSC. Ghi chi: di¥ liéu tinh dén ngay 01/07/2021
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Cap nhat nganh

Xuat khau dan dat doanh sé ban thép caa Viét Nam phuc hoi trong ndm
2021

Linh vwc xay dwng van duy tri ting trwedng manh mé bat chap dich COVID-19. Linh vuc
xay dwng da déng gép manh mé vao tang trwdng kinh té Viét Nam théng qua dau tw phat trién
dé thi, co s& ha tang va nha &. Tang trwdng GDP clia nganh nay da cao hon muirc ting truédng
GDP chung cla Viét Nam trong vai ndm qua. Trong 6 thang dau nam 2021, tang trwéng GDP
thwe té cda linh vue xay dung dat 5,59%, dat mde tang trwdng cao thi hai trong ca 4 khu vuc
chinh ctia nén kinh t& (nédng nghiép, céng nghiép va dich vu).

Hinh 1: GDP nganh xay dwng

Hinh 2: GDP theo linh vwc 6 thang 2021
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Nguén: Téng Cuc Théng ké Viét Nam (TCTK), VCSC tdéng hop

Tang trwdng san lwong ban thép phuc héi sau gian doan dinh diém caa dich COVID-19
vao nira dau nam 2020. Tac dong tiéu cwc cia COVID-19 dbi véi nén kinh té d kich hoat céac
bién phép kich thich tai chinh dang ké tir cAc Chinh phu trén toan thé giéi, qua dé da thic day
nhu cu dbi v&i vat liéu xay dwng ké tr ndm nlra cubi 2020. San lwong tiéu thu thép xay dung
va tdng doanh sb ton ma & éng thép tai Viét Nam tang trwdng 1an lwot 14% va 36% YoY.

Hinh 3: San lwong ban thép xay dwng toan
nganh

Hinh 4: San lweng ban tdm ton ma & éng
thép toan nganh
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Nguén: Hiép hoi Thép Viét Nam (VSA), VCSC téng hop
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San lweng tiéu thu thép trong nwéc dat tée dd tang trwéng trung binh khoang 10% trong

nhan sw phuc hdi dang ké.

5 thang nam 2021 tir mirc thap trong 5 thang nam 2020, nhwng doanh sé xuat khau da ghi

San lwong tiéu thu thép manh mé trong 5 thang dau ndm 2021 chd yéu dwoc dan dat béi xuét
khau. San lwong thép xay dwng xuat khau - chiém 15% téng san lwgng 5 thang nam 2021 - ghi
nhan mc tang trwedng 29% YoY trong 5 thang 2021 trong khi doanh thu trong nwéc cla thép
xay dwng tang 12% YoY. Cac nha san xuét tén ma — vén phu thudc vao xuét khau cho hon 30%
san lwong cda nganh - dang hwéng loi dang ké tr nhu cau xuat khau tdng manh sau moét thoi
gian phai rat vé thj trwéng trong nwéc trong béi canh chi nghia bao ho toan cau leo thang trong
giai doan 2019-2020. Téng doanh thu xuét khau tén ma va éng thép - chiém 41% téng san lwong
5 thang dau nam 2021 - tdng 118% YoY trong khi doanh thu trong nwéc chi tdng 9% YoY.

Hinh 5: San lwong ban thép xay dwng - thij
trwdng trong nwéc

Hinh 6: San lwong ban thép xay dwng - thij
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Ngudn: Hiép hoi Thép Viét Nam (VSA), VCSC téng hop

thép —thi trwéng trong nwérc

Hinh 7: Téng san lwong ban tén ma & éng Hinh 8: Téng san lwong ban tén ma & 6ng
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Nguén: Hiép hoi Thép Viét Nam (VSA), VCSC téng hop
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Xuat khiu tdng manh do cac nén kinh té trén thé gi&i ap dung cac chinh sach tai khéa dé chéng
lai cac tac dong kinh té tiéu cuwc ctiia COVID-19, tir d6 thuc day nhu cau déi véi cac sdn pham
thép. Trung Québc da ddy manh cac chwong trinh phat trién co sé ha tang ctia minh ké tir cudi
ndm 2020 va dau ndm 2021. La nén kinh té dau tién bj anh hwéng va ciing phuc hdi diu tién
sau dot bung phéat dich COVID-19 nam 2020, tac ddng cua cac bién phap kich thich tai chinh
manh mé t¥ Bac Kinh da va dang da thac day nhu cau thép ké tir quy 3/2020.

Buwéc sang nira dau nam 2021, cac qudc gia bén ngoai Trung Québc bat dau bét kip véi thi trwerng
thép vén dang néng ctia Trung Quéc khi nén kinh té toan cau phuc héi. D&c biét, chinh quyén
ctia Téng théng My Joe Biden da cong bd mot chwong trinh co sé ha tang tri gia 2,0 ty USD c6
tén la American Jobs Plan vao thang 3/2021 v&i tri gia 621 ty USD, tai tro' cho viéc nang cap co
s& ha tang (bao gdm dwdng, cau, mang lwéi giao thdng cdng cong, xe dién va cac trung tam
trung chuyén nhw cang va san bay), theo Financial Times.

Hinh 9: Ty trong cua thi trwéng xuét khdu Hinh 10: Ty trong cua thj trwong xuat khau
trong téng san lweng ban thép xay dwng trong tdng san lweng ban tén ma & éng
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Ngudn: Hiép hoi Thép Viét Nam (VSA), VCSC téng hop

Ky vong sw gia tang chi tiéu cua Chinh phu dé hé tro cac hoat déng xay
dwng

Chung tdi ky vong chi tiéu ctia Chinh phu va nhu cau tir cac dw an khu dan cw sé hé tro
hoat déng xay dwng phuc hai.

Theo B6 Tai chinh (MoF), ké hoach chi ngan sach nwéc cho co s ha tang va phét trién ndm
2021 dw kién la 477,3 nghin ty ddng — twong dwong so véi ké hoach nam 2020 1a 470,6 nghin
ty déng va tang 22% so vé&i mie gidi ngan thwe té ndm 2020 1a 390,0 nghin ty déng. Khi dich
COVID-19 cé tac dong tiéu cwe dén nén kinh té Viét Nam, Chinh pha d& don déc cac Bo, Ban
nganh lién quan day nhanh tién do gidi ngan ngan sach Nha nwéc nay dé hd tro tang trwdng
kinh té - dac biét la thong qua cac muc dich dau tw va phat trién. Trong 5 thang dau nam 2021,
gidi ngan vén dau tw va phat trién dat 102,1 nghin ty déng (4,4 ty USD), gidm 16% so v&i 5
thang dau ndm 2020 va dat 21% muc tiéu ca nam 2021.
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Hinh 11: Chi Ngan sach Nha nwéc cho dau tw va phat trién co s& ha tang trong giai doan

2019-2021
2019 2020 2021
. 470,6 nghin ty dong 477,3 nghin ty dong
£ 2 429,3 nghin ok A oz s
Ké hoach ca nam i dbng +10% so va&i ké hoach ngan Khoéng déi so véi nam
sach nam 2019 2020
443,4 nghin 102,1 nghin ty déng

Giai ngan thuec té 390,0 nghin ty déng

ty ddng trong 5T 2021
iai noa & 21,4%
G'Ie-ll r:gan tht_rc’te ?o 103.2% 82.8% (o
véi ké hoach ca nam trong 5T 2021

Nguén: Bd Tai chinh (MoF), VCSC tdng hop

Théng 5/2020, Chinh pha dé& xuét chuyén hinh thirc dau tw cha 3/8 giai doan clia du an Buong
cao tbc B&c Nam thanh dau tw cong 100% vén Nha nuwéc thay vi dau tw theo hinh thire ddi tac
cong tw (PPP). Ngan sach cho ba giai doan nay wéc tinh khoang 78,5 nghin ty déng. D& thu hat
nhiéu hon nira dau tw tw nhan tham gia phat trién co sé ha tAng cta dat nwéc vé 1au dai, Qubc
hoi da théng qua Luat Pau tw theo hinh thirc PPP vao ngay 18/06/2020. Luat nay c6 hiéu luc tir
ngay 01/01/2021. Luat PPP méi sé giup dé phat trién mot méi trwdng minh bach hon cho cac
khoan dau tw theo hinh thirc PPP.

Tuy nhién, ching tdi ky vong sw phuc hdi manh mé cua gia thép (nhw dwoc thdo luan trong cac
phan sau ctia bao céo nay), sé dat ra nhirng thach thirc dbi véi ké hoach giai ngan thuc té. Cac
nha chirc trach Viét Nam da kéu goi mét cudc diéu tra vé viéc gia thép tdng nhanh nhdm ngan
chan céc hoat dong dau co. Hiép hdi Thép Viét Nam ciing da khuyén nghj cac doanh nghiép
san xuét thép trong nwéc wu tién thi trwéng ndi dia, han ché xuat khdu nham binh én gia thép
trong nuéc.

Chung t6i ky vong tang trwéng san lwong vat liéu xay dwng sé phuc héi 10% vao ndm
2021 so vé&i wée tinh chia chung téi la 0%-3% cho nam 2020.

Do ky vong xay dwng co s& ha tAng sé tang trwdng vao cudi ndm 2021, ching t6i ky vong tang
trwdng san lwong vat liéu xay dwng sé& phuc hdi tr mirc thap cia ndm 2020 dé dat mirc tang
trwdng xap xi 10% YoY trong ndm 2021. Ky vong cdia ching tdi cho trién vong nhu cu vat liéu
xay dwng dwoc dwa ra véi quan diém than trong cla ching tdi vé (1) sw phuc hdi cta linh vuc
xay dwng tw nhan va bat déng san trong bbi cdnh COVID-19 bling phét hién tai va (2) qua trinh
gidi ngan cac du an co s& ha tdng c6 kha nang méat nhiéu thoi gian hon dy kién do khé khan
trong tha tuc phap ly va thu xép kinh phi.

Hinh 12: Dw bao ctia VCSC cho san lweng tiéu thu thép tai Viét Nam
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3 Housing area per capita (sqm - LHS)
25 1/) 12.0
]/ : 10.0 o
20 - 1 Construction industry value (USD bn -
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15 | ]
6.0 .
@ —@— Total construction steel sales volume -
10 | base case (million tons - RHS)
—&1 | 4.0
S 2.0 _ :
—@— Steel sheet and steel pipe domestic
0 0.0 consumption - base case (million tons -

2017 2018 2019 2020 2021F RHS)

Kich ban co sé: Tang trurdng 10% trong nam 2021

Ngudn: Bd Xay dwng, VSA, Fitch Solutions wéc tinh/dw béo cho gid tri dir liéu nganh xay dwng, VCSC
dy bao cho di¥ liéu thép nam 2021.
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HPG va Formosa dang dinh hinh lai nganh thép trong nwéc qua viéc tang
cdng suat HRC

Dién bién hop nhét thj trwong & cac san pham thép truyén théng - véi HPG chiém vi tri
théng tri.

Nhw d& néu trong trién vong nganh thép cla ching téi trong B4o céo chién lwoc 2021 - Téng
tbc trong ndm 2021 ngay 11/01/2021, dién bién hop nhét thi trwdng 1a cha @& chinh cda ching
t6i dbi véi nganh Vat liéu Xay dwng néi chung va nganh thép néi riéng trong suét ndm 2020.
Dich COVID -19 déng vai trod la chéat xuc tac dé thuc day dién bién nay khi tao ra mét ct séc vé
nhu c3u trong suét nam 2020 cho phép cac cong ty cé vi thé thi tridng manh va hoat ddng hiéu
qua chiém thj phan tir cac déi thi canh tranh. Trong nganh thép Viét Nam, HPG - nha san xuét
thép hang dau Viét Nam - da gianh dwoc 6% thi phan thép xay dwng trong nam 2020, trong khi
cbng ty phai mat hon 4 nam mai cé dwoc thi phan twong tw trong giai doan 2014-2019. Bong
lwc nay duy tri dén ndm 2021, dwoc thuc day bdi viec HPG ting cong suat méi tir Khu phirc
hop Gang thép Dung Quét 1 (DQSC 1) bat dau hoat dong vao cudi ndm 2020 (thong tin chi tiét
vé DQSC 1 clia HPG c6 thé xem thém trong béo cdo HPG [KHA QUAN +11,9%] - Gia thép cao
ky luc hé tro ting trwéng manh trong nam 2021, DQSC 2 dwoc trién khai gan nhét cGa ching
t6i vao ngay 05/05/2021). Trong 5 thang dau ndm 2021, HPG dat muc téng trwdng san lvong
thép xay dwng cao nhat (+28% YoY) trong sé cac nha san xuét thép I&n cia Viét Nam, vwot xa
tbc do tang trwdng cla nganh 1a 14% YoY.

Hinh 13: Thi phan thép xay dwng cta cac Hinh 14: Tang trwéng san lwong thép xay
nha san xuat hang dau trong nwéc dwng toan nganh va cac nha san xuat én
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Nguén: Hiép hoi Thép Viét Nam (VSA), VCSC téng hop
HPG va Formosa dang dinh hinh lai nganh thép trong nwéc qua viéc tang céng suat HRC

V6i viéc dwa vao hoat ddng DQSC 1, HPG da hoan thanh viéc mé rong cong suét dbi véi cac
san pham thép xay dwng truyén thdng (cht yéu 1a thép thanh van va thép cudn). D &n mé rong
Sap t&i clia cong ty 1a DQSC 2, sé& chi yéu tap trung vao HRC va céac san pham thép khéac. Cu
thé, DQSC 2 sé c6 tbng coéng suét 5,6 triéu tAn/nam, bao gdm 4,6 triéu tan san pham thép HRC
va 1 triéu tan thép xay dung chét lwong cao va cac san pham thép khac. Ban Ianh dao HPG ky
vong DQSC 2 sé& c6 san phdm thwong mai vao nam 2024. Ngoai HPG, Formosa Ha Tinh (do
Tap doan Formosa Plastics Corporation ctia Dai Loan s& hitu 70%) la cong ty duy nhét tai Viét
Nam c6 kha nang san xuat HRC. Theo Hiép héi Thép Viét Nam, nhu cau HRC trong nwéc hién
nay wéc tinh khodng 12 triéu tAn mdi nam. Trwdc khi HPG va Formosa van hanh cong suét
HRC, Viét Nam phai nhap khau 100% nhu cau HRC dé phuc vu cho nganh tén ma. Do d6, dau
tw vao HRC dwoc ky vong sé tré thanh dong Iwc tang triwdng trong twong lai cla HPG - dac biét
khi HPG da tao dworc vi thé théng Iinh vé&i 34% thi phan trong nganh thép xay dwng vén c6 tbc
do tang trwdng dai han dwoc dy bao sé dat 5%/ nam, theo Hiép hdi Thép Viét Nam.
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Hinh 15: Chudi san xuét cta cac nha san xuét thép niém yét |é&n tai Viét Nam
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Ngudn: VCSC tdng hop

Hinh 16: Cong suét thiét ké va san lweng ban ctia HPG theo san pham
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+ Nhu céu nganh: ~ 11 trigu tdn/ndm « Nhu cdu nganh: ~ 3 triéu tdn/ndm + Nhu cdu nganh: ~ 12 triéu tdn/ndm
+ 2 cdng ty ddn ddu nganh: HPG, VNSteel « 2 cong ty dén ddu nganh: HPG, HSG + Formosa Ha Tihh va HPG 1a 2 nha san

xudt HRC duy nhét tai Viét Nam

Ngubdn: HPG, VCSC dy bao cho di¥ liéu trong giai doan 2021-2023. Ghi chd: 1) Hiéu sut san xuét thép
xay dwng la ty 1& san lwong ban trén cong suét thiét ké tinh dén cubi nam; cong suét thép xay dung duoc
bd sung trong cac nam 2013, 2016 va 2019; 2) Hiéu suét san xuat HRC khdng dwoc thé hién khi ching
toi gia dinh mét nira tdng cong suét dwoc danh cho muc dich s dung ndi bd.
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Bat chap swlac quan hién tai d6i v&i nhu cau va gia ban cta cac san pham
thép, mot diém dao chiéu cta dot tang gia thép sé xuat hién trong 6 thang
cudi 2021

Chénh léch cung va cau thép ctia Trung Québc da khién gia thép dat mirc cao ky luc trong
ntra dau nam 2021

Nhw da dé cap trong phan diu cta bao céo nay, véi vai trd 1 nén kinh té dau tién bj anh hwéng
va dau tién phuc hdi tir COVID-19, tac ddng cuia cac chinh sach kich thich tai khéa manh mé ti
Trung Qudc da hién dién va thic ddy nhu ciu thép ké tr quy 3/2020. Diéu nay cung vdi cac
bién phap kich thich tai khéa ctia cac nén kinh té khac trong bdi canh kinh té toan cau phuc hoi
sé thic day nhu cau tdng manh ma mac san xuét hién cé chwa kip can bang.

Déi véi ngudn cung, cac nha may gay 6 nhiém nang & cac thanh phé san xuét thép hang dau
ctia Trung Quéc bao gébm Pueng Son va Ham Ban & cum céng nghiép thép tinh Ha Bac, Trung
Québc da phai chiu nhiéu han ché trong san xuat hon trong ntra d&u ndm 2021, trong mot nd lwc
ctia chinh pht Trung Quéc nhdm gidm tac ddng méi trwéng clia nganh san xuét thép . Ngoai ra,
viéc Trung Québc gidm ngudn cung trong giai doan 2016-2020 dan dén co ché cung-cau thi
trwdng that chat khién gia ban cac san pham thép tang Ién mac cao ky luc trong nira dau ndm
2021. Tinh dén cubi thang 6 ndm 2021, gia HRC cao gap dbi so vé&i mirc thap nhét trong 4 ndm
duwoc ghi nhan vao thang 5/2020 va da tang manh 35% ké tir cubi ndm 2020; Gia thép hinh cia
Trung Quéc ciing da tang khodng 15% ké tir cudi ndm 2020. Tai Viét Nam, gia ban thép xay
dwng ctia HPG trung binh trong quy 2/ 2021 (16,9 triéu dong/tan) da tdng khodng 20% so V&
quy 1/2021 (14,3 triéu déng/tan) va khodng 40% vao quy 4/2020 (12,2 triéu ddng/tan).

Hinh 17: Thing dw va san lweng xuat khau thép cta Trung Quéc

Trung Quédc hily hoan thué 13% VAT déi véi thép xuét khau tir ngay 01/05/2021 + Trung
Qubc gidam han ngach phat hanh trai phiéu dac biét clia cac dia phwong va thét chat cac
chinh sach tai chinh déi véi chii dau tw bat dong san va ngwdi mua nha
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Ngudn: B4 Thwong mai My, Téng cuc Hai quan Trung Québc, VCSC téng hop
Hinh 18: Gi4 ban thép xay dwng va gia quang sat
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Nguén: Bloomberg, VSA, VCSC téng hop
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Trung Quéc c6 ké hoach rit dan cac bién phap kich thich ciing nhw kiém soét gia thép
trong nwérc.

Nén kinh té Trung Quéc phuc héi twong déi nhanh chéng tir dot dich COVID-19 khéi phat dau
ndm 2020 dé dat ting trwdng 2,3% trong ca ndm 2020. Theo Wall Street Journal, v&i da ting
trwdng hién & mac trwdce dai dich, cac nha hoach dinh chinh sach Béc Kinh da bao hiéu rang
ho c6 ké hoach rat dan céc bién phap kich cau va thay vao dé la tap trung vao giam no va ha
nhiét bong bong thi triedng bat ddng san. Trong Dai hoi Dai biéu Nhan dan Toan qubc dugc vao
thang 3/2021, Bac Kinh tuyén bd sé cat giam muc tiéu tham hut tai khoa xudng 3,2% GDP dw
bao ctia Trung Quédc so v&i 3,6% vao ndm 2020. Béc Kinh ciing gidm sb ng ma céac chinh quyén
dia phwong dwoc phép huy dong trong khi cap cho cac chinh quyén dia phwong han ngach trai
phiéu d&c biét la 3,65 nghin ty CNY (563,0 ty USD) vao nam 2021, gidm so v&i mire 3,75 nghin
ty CNY (579,0 ty USD) vao nam 2020. Vao thang 6/2021, Bac Kinh gidm han ngach trai phiéu
cho muc dich déc biét ctia chinh quyén dia phwong xuéng 3,47 nghin ty CNY (537,2 ty USD).

Hinh 19: CAc muc tiéu phaét trién chinh cia Trung Quédc cho ndm 2021

Kétqua Muctiéu Muc tiéu 2021 diéu Két qua quy

-

Chibao 020 2021 chinh (T6/2021) 1/2021

Tang trwéng GDP hang nam 2,3% >6,0% 18,3%
Ty 16 tham hut tai khéa  3,7% 3,2%

Tréi phiéu dac biét caa chinh quyén

dia phwong (nghin ty CNY) EE £8 el L

Ngudn: B&o céo cdng tac ndm 2021 ctia Chinh pht Trung Quéc, S&P Global Platts Analytics, VCSC tng
hop

Mat khac, linh vc bt déng san - vén déng moét vai trd quan trong trong viéc thic day san xuat
thép thé cla Trung Qudc vao ndm 2020 va gitk ty suét loi nhuan thép cao - dy kién sé ha nhiét
vao cubi nam 2021. Theo S&P Global Platts, doanh sé ban va mé ban bat dong san cta Trung
Qubc trong cac dw &n méi cé kha nang duy tri hiéu qua trong nlra ddu nam 2021 do cac bién
phép kich thich tai chinh va tién té dwoc dwa ra vao ndm 2020 sé tiép tuc tao ra dong lwc ting
vao dau ndm 2021. Cac chinh sach that chat hon - bao gébm that chat nguén cung tin dung -
duwoc Bac Kinh dwa ra vao gitra ndm 2020 dé kiém ham linh viec BDS sé& méat dén 1 nam dé bét
dau phat huy tac dung trén thi tredng. Theo wéc tinh ctiia S&P Global Platts dwoc trinh bay trong
Hinh 20, cung va cau thép cla Trung Qudc sé& gan nhw can bang vao nam 2021 néu nhu ciu
thép b4t dong san dat dwoc mirc cao nhat so véi wéc tinh cda Platts do nhu ciu thép san xuét
va co s& ha tang du kién sé tang nhe. Méi lo ngai chinh la néu nhu cau thép cho BDS gidm
xubng murc thap vi didu nay cé thé dan dén sw xuét hién tré lai cha tinh trang dw thira thép trén
thi trwd'ng cac san pham thép dai - dic biét 1a trong 6 thang cubi nam 2021. Tinh hinh nay sé
dan dén giam san lwong thép ban hoac ting lwong thép phai xuét khau.

Hinh 20: Nhu cau thép ctia Trung Quéc tr nganh bat déng san, theo S&P Global Platts

Nhu cau Thay Thay Doanh

thép cia  déi Yoy déi  sé6BBPS Thay ddi Dlil’lgnocr;)m
nganh BBS  (triéu  YoY (10000  YoY (%) )
((CIRED)) tan) C) m2)
2020 322,1 229  7,6% 176086  2,6% 224433  -1,2%
Can trén 2021 328,2 6.1 19%  184.096  4,5% 225420  0,4%
Can dwéi 2021 313,4 87  27% 171139  2,8%  210.064  -6,4%

Source: S&P Global Platts Analytics, Cuc Théng ké Quéc gia Trung Quéc

Ngoai ra, Chinh pha Trung Quéc ciling kiém soat gia thép trong nwéc bang cach chinh thire hay
bd viéc hoan thué xuét khau déi véi cac sén pham thép khac nhau (tirc la tir khoang trung binh
13% xubéng mc 0%) vao thang 5/2021 dé thic day cac nha san xuét thép trong nwéc giam
lwong thép xuat khau khi nhu ciu ndi dia ctia Trung Québc tang cao. Cac bién phap trén da kim
ham da téng gia thép noi dia ctia Trung Quéc véi ca gia thép hinh va HRC déu gidm tir murc
dinh vao thang 5/2021.
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Hinh 21: Gia thép cay va gia HRC cua Trung Quéc
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Ngudn: Bloomberg, VSA, VCSC tdng hop

Chung téi ky vong da ting gia thép trong 6 thang dau nam 2021 sé khong
tiép dién, do d6 tao ra sw dao chiéu trong bién Igi nhuan gop

Chung tdi ky vong gia thép toan cau sé diéu chinh ttr mirc dinh vao thang 5/2021 nhwng
ciing ky vong day sé |a mét sw diéu chinh cham hon 1a giam manh.

Nhw da thao luan trong cac phan trén clGa bao céo nay, Trung Qubc da bt dau giam mic do
kich thich kinh té trong khi tai tap trung vao viéc gidm ng, gidm bong béng trén thj tredng bat
doéng san va han ché dau co hang hoéa. Ching tdi ky vong nhirng bién phap nay sé tiép tuc kiém
ham da téng gia thép toan cau. Ngoai ra, méc du gia thép cao mang lai loi ich dang ké cho cac
nha san xuét thép trong ngan han, nhung ddng thi tao ra ap luc kinh té dbi véi nhiéu nganh
cbng nghiép ha ngudn (vi du nhw xay dwng, ché tao may méc va BBS ...) ciing nhw cac ké
hoach phat trién co s& ha tAng cia cAc Chinh pha trén toan ciu. Tinh hinh nay sé din dén nhu
cau thép gidm va cudi ciing sé tw can bang cho sy gia tdng bat thuéng cla gia ca.

Mat khac, dich COVID-19 van dé lai cho thé giéi nhiéu tac dong kinh té tieu cuc kéo dai, doi hdi
cac Chinh phu trén thé gidi phai tiép tuc duy tri cac chinh sach kich thich tai khéa dé hd tro nén
kinh té ctia cac qubc gia sau dai dich. Ddng thei, Trung Qudc van té ra kién dinh trong viéc kiém
soat ndng lwc sén xuat va ngudn cung thép trong nd lwc gidm cac tac vé mai trwéng clia nganh
thép, qua d6 hd tro gia thép tai cac thi trwéng ngoai Trung Quéc.

Hinh 22: Gia HRC tai Bac My Hinh 23: Gia HRC tai Bac Au
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Ngudn: Bloomberg, VCSC tdng hop
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Gia thép thanh vén ctia Trung Quédc da gidm tir mirc cao nhét 1a 930 USD/tAn vao thang 5/2021
xubng con 764 USD/tan vao cubi thang 6/2021, va ching t6i gid dinh gia thép sé& dao dong
quanh mirc 700 USD/tan trong ndm 2021. Do gia thép xay dwng trong nwéc cha Viét Nam
(chang tdi st dung gia ctia HPG la thwéc do gia chudn) dang dwoc giao dich & mic chiét khau
khoang 10% so v&i gia Trung Quéc, gid dinh nay sé dan dén gia thép hinh gia dinh cta ching
t6i dbi véi HPG dat trung binh khodng 630-640USD/tan cho nira cudi 2021.

Hinh 24: Gia thép cay giao ngay ctia Trung Quéc
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Nguén: Bloomberg, VSA, VCSC téng hop

Pa téng gia lich str trén toan cau cta gia thép trong 6 thang ndm 2021 day gia quang sat
Ién mpc cao nhat moi thi dai

Su phuc hdi do nhu cau cla gia thép ciing da day gia nguyén liéu dau vao cha chét cta san
xuét thép - quéng sat - I&én mdc cao nhat moi thoi dai khi tang gan 40% ké tir cudi ndm 2020 1én
trén 200 USD/t4n vao cudi thang 6/2021. Tuy nhién, kha nang phuc hdi clia gia quing sat dwoc
hé tro béi ngudn cung thét chét - d&c biét |a trong quy 1/2021 - khi ca Brazil va Australia déu
giam san lwong quang sat theo mua. Ngoai ra, theo S&P Global Platts, nhirng han ché vé nguén
cung déi v&i quang sat sé giam bét vao quy 2/2021, gilp ha nhiét tinh trang gia cao hién nay
cla ca quang sat va cac san pham thép ha ngudn chinh. Tuy nhién, gia quéng sat tiép tuc neo
mu&rc cao sé tao &p lwc 1én bién loi nhuan cha cac nha san xuét thép trong quy 2/2021 khi gia
ban thép dau ra dy kién sé giam.

Hinh 25: Gia thép cay va gia HRC cta Trung Quéc
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Source: Bloomberg, VSA, VCSC tbéng hop
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Pa tang cha ca gia quang sat va thép dan dén co hdi mé réng bién lgi nhuan cho cac nha
san xuét thép Viét Nam trong 6 thang dau nam 2021, nhwng ching téi ky vong xu hwéng
nay sé giam trong ntra cudi nam 2021.

Bén canh lgi nhuan do gia ban thép cao hon, cac nha san xuét thép ciing cé thé ghi nhan bién
lgi nhuan gia ting tlr xu hwéng tang gia thép gan day bang cach tich Iy nhiéu nguyén liéu dau
vao véi mure gia thap. Trong xu huwéng tdng manh clia gia hang héa, mién la ca hang héa thuwong
ngudn (quéng sét cho HPG va HRC cho HSG va NKG) va hang héa ha nguén (thép thanh pham)
duy tri da ting, cac nha san xuét thép sé cé xu huwéng dat dwoc bién lgi nhuan rat cao. Ching
t6i cling lwu y réng chénh l&ch gia gitra nguyén liéu dau vao (HRC) va dau ra (tbn ma) cla cac
cong ty tdn ma (HSG va NKG) méng hon nhiéu so v&i chénh léch gia gitra quéng sat va thép
xay dwng (thép thanh van va day cudn), diéu nay sé lam ting nguy co’ lam gidm bién lgi nhuan
khi hang tdn kho HRC chi phi th&p dan hét va chi phi dau vao bét kip so véi gia san phdm hoac
gi4 san phadm gidm. Chang t6i gid dinh réng bién lgi nhuan ctia cac nha san xuét thép sé gidm
trong 6 thang cudi ndm 2021 t&» mc cao trong 6 thang dau nam 2021, chi yéu la do kich ban
dau tién khi &p lwc gia chi phi nguyén liéu dau vao téng cao va gia ban trén toan chudi cung (rng
diéu chinh vao nam 2022.

Hinh 26: Chénh léch gilra gia thép xay Hinh 27: Xu hwéng gia HRC so véi bién loii

dwng/quing sat so v&i bién Igi nhuan géop nhuan gép hang quy cta NKG va HSG
hang quy cua HPG
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Nguén: Bloomberg, VCSC tdng hop

Gia c6 phiéu da phan anh phan I&n lgi nhuan dw kién tdng manh cta cac
cdng ty thép niém yét nhé& gia thép toan cau tang

KQKD kha quan trong ntra cudi 2020 va quy 1/2021 nhé gia thép tang cung véi ky vong Ién cla
thi trwong vé viéc gia thép duy tri & mire cao trong thdi gian dai 1a dong lwe chinh thic day gia
cb phiéu cta céc cong ty thép trong danh muc theo ddi ctia ching t6i (HPG, HSG va NKG) téng
cao trong 6 thang dau nam 2021. Tuy nhién, do chung t6i ky vong gia thép sé dat dinh va sau
do diéu chinh vao nira cudi ndm 2021, chdng téi tin rang bién loi nhuan cha cac nha san xuét
thép sé giam trong nira cudi nam 2021 tlr m&c cao trong niva dau nam 2021, nhw chang t6i da
thdo luan & trén. Kich ban nay dan dén kha nang tang gia muc tiéu hién tai ca ching t6i la kha
han ché - dac biét 1a dbi voi cac nha san xuét tdn ma HSG va NKG, véi bién lgi nhuan nhay
cam hon véi bién dong cla gia thép.
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Hinh 28: Chénh léch gia thép cay/quang sat ctia Trung Quéc va gia cé phiéu HPG
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Nguén: Bloomberg, VSA, VCSC téng hop

Hinh 29: Gia HRC xuét khau va gia tén ma nhap khau cta Thwong Hai
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Hinh 30: Gi4 HRC va gi4 c6 phiéu cta cac nha san xuat ton ma trong nwéc (HSG va NKG)
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Tac dong cua dw bao gia thép tang Ién danh muc theo dai

Hinh 31: Cac thay ddi trong dw bao, gia muc tiéu va khuyén nghij ctia ching t6i

Tac Giamuc Gia muc

dong tw tieu ci tiéu meéi

y giathép  (dong/ (dong/ A
phieu cao hon CP) CP) day

KN
trwérc ::N Giai thich

Chuing t6i duy tri khuyén nghi KHA QUAN ddng thdi nang gia muc tiéu cta
chung t6i 1én 19% khi diéu chinh tang lgi nhuan nam 2021 va 2022-2025
trung binh thém lan lwot la 23% va 16% do gia thép cao hon nhw da thao
luan trong cac phan trén.

Chuing t6i dw béao LNST sau lgi ich CDTS nam 2021 dat 29,31 nghin ty ddng

(+118% YoY) chd yéu do chiing toi:

1) Duy tri dw bao san Iwgng tiéu thu nam 2021 cla chiing t6i cho danh
muc san pham ctia HPG (thép xay dwng, éng thép, ton ma va HRC).

2) bDiéu chinh téng gia dinh gia ban binh quan thép xay dwng nam 2021
lén 15,1 triéu ddng/tAn (+35% YoY) so v&i 14,2 triéu déng/tan (+27%
YoY) trwéc d6. Sw didu chinh nay 1a do gia thép tdng manh so vé&i dau

HPG Tichcwc  49.200 58.400 KQ KQ nam. Chuang toi dw kién gia thép sé& giam nhe vao nira cudi nam 2021.

3) Diéu chinh tdng gid dinh gid ban HRC nam 2021 |én khoang
750USD/tan twr 655USD/tan.

4) Ky vong gia ban trung binh cao hon di véi cac san phdm 6ng thép va
tbn ma.

5) Gilr nguyén gia dinh cia ching t6i d6i véi cac nguyén liéu dau vao chinh
ctia HPG - bao gdm quang st va than cdc - vi chiing t6i cho rang céng
ty da chét dwoc hang tdn kho véi chi phi hgp Iy cho quy 2 va mét phan
ctia cho san xuét quy 3. Do d6, ching toi diéu chinh ting bién lgi nhuan
gop nam 2021 ctia HPG Ién 23,8% tlr mirc 22,1% trwdc do.

Bé&o cao cap nhat HPG gan nhat: HPG [KHA QUAN +11,9%)] - Gia thép cao

ky luc hd tro ting trwdng manh trong ndm 2021, DQSC 2 dworc trién khai.

Chung t6i duy tri khuyén nghi PHU HOP THI TRUONG ddng thei nang gia

muc tiéu ctia chung t6i 1én 17% khi diéu chinh tang lgi nhuan 2021 va 2022-

2025 trung binh Ian lwot 1a 22% va 12% do gia thép cao hon nhw da thao

luan & cac phan trén.

Chuing t6i dw bao LNST sau lgi ich CDTS nam 2021 dat 3,73 nghin ty déng

(+226% YoY) chd yéu la do ching t6i:

HSG  Tich cuc 35.000 41.100 PHTT PHTT 1) Gilr nguyén dy bao san lwong tiéu thy trong nam tai chinh 2021 cho
danh muc san ph&dm cta HSG (t6n ma va 6ng thép).

2) Diéu chinh tang céac gia dinh vé& ca gia diu ra (t6n ma va éng thép) cung
v&i gia dau vao (HRC). Chung t6i ky vong bién lgi nhuan gop sé tang
manh hon so véi ky vong trwée dé (17,3%) dé dat 18,0% cho nam 2021.

B&o céo cap nhat HSG gan nhat: HSG [PHU HOP THI TRUONG +4,9%)] -

Gi&d HRC phuc hdi manh hé tro KQKD nam 2021, dinh gia hién da phu hop.

Chung t6i duy tri khuyén nghi PHU HOP THI TRUWONG ddng thdi nang gia

muc tiéu I1én 18% khi ching t6i diéu chinh tang lgi nhuén nam 2021 va 2022-

2025 trung binh 1an lwot 1a 16% va 10% do gia thép cao hon nhw da thao

luan & céc phan trén.

Chuing t6i dw bdo LNST sau lgi ich CDTS nam 2021 dat 1,43 nghin ty déng

(+386% YoY) chu yéu la do chiing t6i:

NKG  Tich cwc 32.200 37.900 M-PF  M-PF 1) Gilr nguyén dy bao san lwong tiéu thu trong nam 2021 cho danh muc
san pham ctia NKG (t6n ma va éng thép).

2) bDiéu chinh ting cac gia dinh vé& ca gia dau ra (t6n ma va éng thép) cling
véi gia dau vao (HRC). Chung tdi ky vong bién loi nhuan gop sé ting
manh hon so v&i ky vong trwéc dé (12.0%) dé dat 13,0% cho ndm 2021.

BA&o cao cap nhat NKG gan nhét: NKG [PHTT +7,3%] - Gid HRC phuc hdi

manh hd tro KQKD ndm 2021 nhwng dinh gia hién da phu hop.

Nguén: VCSC wéc tinh va dy bao
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Bao céo tai chinh

Figure 32: B4o céao tai chinh caa HPG

KQKD (ty dong) 2020A 2021F 2022F
Doanh thu thuan 90,119 159,869 150,774
Gia von hang ban -71,214  -121,786 -118,353
Lei nhuan gép 18,904 38,082 32,421
Chi phi ban hang -1,091 -2,126 -1,967
Chi phi QLDN -690 -1,039 -1,055
LN hoat déng (EBIT) 17,123 34,917 29,399
Doanh thu tai chinh 1,005 2,173 1,572
Chi phi tai chinh -2,837 -3,570 -3,624
- trong d6, chi phi I5i vay 2,207 -2,705 2,929
LN tlr cong ty lién két 2 2 2
Lgi nhuan/(chi phi) khac 65 65 70
LN trwéc thué 15,357 33,586 27,419
Thué TNDN -1,851 -4,155 -3,290
LNST trwéc CDTS 13,506 29,431 24,129
Loi ich CD thiéu sé -56 -122 -100
LNST sau lgi ich CDTS bao cao 13,450 29,309 24,029
LNST sau lgi ich CDTS diéu chinh 13,450 29,309 24,029
EBITDA 21,899 42,062 37,044
EPS co ban (ddng) 2,847 6,189 5,178
EPS co ban diéu chinh (déng) 2,847 6,189 5,178
EPS pha loang (dong) 2,847 6,189 5,178
Cb tlrc tién mét (ddng/cp) 500 500 500
Cb tire tién mat/ EPS (%) 18% 8% 10%
CHi SO 2020A 2021F 2022F
Tang trwéng:
Doanh thu thun 41.6% 77.4% 5.7%
EBIT 75.7% 103.9% -15.8%
LN trwéc thué 68.8%  118.7%  -18.4%
EPS co ban diéu chinh 78.9% 117.4% -16.3%
Kha nang sinh 1oi:
Bién LN gop 21.0% 23.8% 21.5%
Bién EBIT 19.0% 21.8% 19.5%
Bién EBITDA 24.3% 26.3% 24.6%
Bién LNST sau lgi ich CDTS diéu chinh 14.9% 18.3% 15.9%
ROE 25.1% 40.7% 25.2%
ROA 11.5% 20.4% 14.2%
Chi s6 hiéu qua:
S ngay tén kho 117.1 99.4 123.7
Sé ngay phai thu 13.4 12.0 16.0
Sé ngay phai tra 47.2 45.9 58.4
Chu ky luan chuyén tién 83.3 65.5 81.3
Thanh khoan:
CS thanh toan hién hanh 1.1 1.5 1.6
CS thanh toan nhanh 0.6 0.8 0.8
CS thanh toan tién mat 0.3 0.4 0.4
No vay/ Tai san 41.2% 28.4% 28.3%
No vay/ Vén 47.8% 34.3% 32.9%
No vay rong/ Vén CSH 54.6% 18.0% 19.7%
CS kha nang thanh toan lai vay 8.8 13.9 11.0
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CDKT (ty dong) 2020A 2021F 2022F 2023F
Tién va twong dwong tién 13,696 21,055 22,892 25,885
Dau tw TC ngén han 8,127 8,127 8,127 8,127
Céc khoan phai thu 3,949 6,570 6,609 6,947
Hang tén kho 26,287 40,039 40,208 42,194
TS ngén han khac 4,688 7,993 7,539 7,684
T6ng TS ngén han 56,747 83,785 85,375 90,837
TS cb dinh (nguyén gia) 89,889 94,764 127,868 160,971
- Khéu hao liy ké -17,516 -24,661 -32,306 -40,452
TS ¢b dinh (rong) 72,373 70,103 95561 120,520
DAu tw TC dai han 171 171 171 171
TS dai han khac 2,220 2,220 2,220 2,220
T5ng TS dai han 74,764 72,494 97,952 122,911
T6ng Tai san 131,511 156,279 183,327 213,748
Phai trd ngan han 10,916 19,710 18,176 18,315
No' vay ngén han 36,798 30,447 30,772 32,486
No' ngan han khac 4,261 4,261 4,261 4,261
Téng no' ngén han 51,975 54,417 53,208 55,063
No' vay dai han 17,343 13,978 21,114 28,249
No dai han khac 2,973 2,973 2,973 2,973
Téng no 72,292 71,369 77,295 86,284
Cb phan wu dai 0 0 0 0
Vén dau tw clia chi s& hiru 33,133 44,729 44,729 44,729
Thang dw vén cb phan 3,212 3,212 3,212 3,212
Loi nhuan git lai 21,792 35,764 56,787 78,117
Vén khac 934 934 934 934
Loi ich CBTS 149 271 371 472
Vén chu sé& hivu 59,220 84,910 106,032 127,463
Téng ngudn vén 131,511 156,279 183,327 213,748
SL ¢ phiéu tai cudi nam (triéu) 4,473 4,473 4,473 4,473
LCTT (ty déng) 2020A 2021F 2022F 2023F
Tién didu nam 4,545 13,696 21,055 22,892
LNST sau lgi ich CBTS 13,506 29,431 24,129 24,448
Khau hao 4,776 7,145 7,645 8,145
Thay ddi vbn lwu dong 5,376  -10,884 -1,287 -2,330
Diéu chinh khac -1,318 -1,626 -870 -881
LCTT tir HP kinh doanh 11,587 24,065 29,617 29,382
Chi mua s&m TSCD (rong) -11,916 4,875  -33,104  -33,104
Khéac -6,614 0 0 0
LCTT tir HD dau tw -18,495 -4,875 -33,104 -33,104
Cb tirc da tra -1,419 2,236 2,236 2,236
Tang (gidm) von 0 0 0 0
Téng (gidm) no vay ngén han 19,961 -6,352 325 1,714
Tang (gidm) ng vay dai han -2,499 -3,365 7,135 7,135
Khac 17 122 100 101
LCTT tir HP tai chinh 16,059 -11,831 5,324 6,714
Lwu chuyén tién thuan 9,151 7,359 1,837 2,992
Tién cudi nam 13,696 21,055 22,892 25,885

Ngudn: B&o céo tai chinh cltia cong ty, dw bao ctia VCSC
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Figure 33: B4o cé&o tai chinh caa HSG

KQKD (ty déng) FY2020A FY2021F FY2022F FY2023F

Doanh thu thuin 27,534 46,621 40,307 42,128
Gia vdn hang ban -22,914 -38,210 -33,752 -35,381
Loi nhuan gép 4,620 8,411 6,555 6,747
Chi phi ban hang -2,221 -2,890 -2,539 -2,696
Chi phi QLDN -461 -559 -605 -632
LN hoat déng (EBIT) 1,938 4,961 3,411 3,419
Doanh thu tai chinh 87 141 123 130
Chi phi tai chinh -655 -646 -540 -371
- trong dé, chi phi lai vay -560 -483 -398 -223
LN tir cong ty lién két 0 0 0 0
Loi nhuan/(chi phi) khac 0 0 0 0
LN trwéc thué 1,365 4,443 2,983 3,165
Thué TNDN -220 -711 -537 -633
LNST trwéc CDTS 1,145 3,732 2,446 2,532
Loi ich CD thiéu s 0 0 0 0
LNST sau lgi ich CDTS bao cao 1,145 3,732 2,447 2,532
LNST sau lgi ich CDTS diéu chinh 1,145 3,732 2,447 2,532
EBITDA 3,168 6,201 4,684 4,693
EPS co ban (ddng) 2,295 7,478 4,902 5,074
EPS co ban diéu chinh (ddng) 2,295 7,478 4,902 5,074
EPS pha lodng (ddng) 2,295 7,478 4,902 5,074
Cb ttre tién mat (ddng/cp) 0 0 0 0
Cb tuc tién mat/ EPS (%) 0% 0% 0% 0%

CHi SO FY2020A FY2021F FY2022F FY2023F

Tang trwéng:

Doanh thu thuan -1.8% 69.3%  -13.5% 4.5%
EBIT 97.9%  156.0%  -31.2% 0.3%
LN trwéc thué 195.4%  2255%  -32.9% 6.1%
EPS co ban diéu chinh 217.0%  225.8%  -34.4% 3.5%
Kha nang sinh loi:
Bién LN gop 16.8% 18.0% 16.3% 16.0%
Bién EBIT 7.0% 10.6% 8.5% 8.1%
Bién EBITDA 11.5% 13.3% 11.6% 11.1%
Bién LNST sau lgi ich CDTS diéu chinh 4.2% 8.0% 6.1% 6.0%
ROE 19.0% 44.3% 21.4% 18.2%
ROA 6.5% 17.8% 10.1% 10.6%
Chi sb hiéu qua:
Sé ngay tén kho 80.2 74.4 113.0 111.1
Sé ngay phai thu 18.7 18.9 28.9 28.6
Sb ngay phai tra 22.6 24.4 34.8 28.8
Chu ky luan chuyén tién 76.4 68.8 107.0 111.0
Thanh khoan:
CS thanh toan hién hanh 1.0 1.3 1.7 2.3
CS thanh toan nhanh 0.4 0.5 0.6 0.9
CS thanh toan tién mét 0.1 0.1 0.1 0.2
No vay/ Tai san 46.1% 33.0% 27.4% 14.9%
No vay/ Vén 55.4% 43.8% 34.3% 18.8%
No vay rong/ Vén CSH 115.5% 63.1% 42.4% 12.2%
CS kha nang thanh toan 1ai vay 3.4 10.2 8.5 15.2

CBKT (ty déng) FY2020A FY2021F FY2022F
Tién va twong dwong tién 575 1,524 1,238
DPau tw TC ngén han 1 0 0
Céc khoan phai thu 1,778 3,047 3,334
Hang tén kho 5,524 10,048 10,844
TS ngén han khac 1,145 1,632 1,411
Téng TS ngan han 9,022 16,251 16,827
TS ¢b dinh (nguyén gia) 14,319 14,819 15,319
- Khau hao ldy ké -6,148 -7,388 -8,662
TS cb dinh (rong) 8,171 7,431 6,657
Déau tu TC dai han 26 26 26
TS dai han khac 537 537 537
Téng TS dai han 8,734 7,994 7,220
Téng Tai san 17,756 24,245 24,047
Phai tra ngén han 1,455 3,664 2,774
No vay ngan han 6,023 6,227 5,208
No' ngén han khac 1,513 2,331 2,015
Téng no ngén han 8,991 12,221 9,998
No vay dai han 2,163 1,764 1,393
No' dai han khac 11 11 11
Téng n¢ 11,166 13,997 11,402
C6 phan wu dai 0 0 0
Vén dau tu clia cha s& hivu 4,446 4,891 4,891
Thang dw vén cb phan 152 152 152
Lgi nhuan gilr lai 1,954 5,167 7,564
Vén khac 32 32 32
Loi ich CDTS 7 7 7
Vén chua s& hivu 6,591 10,248 12,646
Téng ngudn vén 17,756 24,245 24,047
SL cb phiéu tai cudi nam® (triéu) 489 489 489
(*) khdng bao gébm cb tirc béng cb phiéu/cd phiéu thwéng trong twong lai
LCTT (ty dong) FY2020A FY2021F FY2022F
Tién dau nam 289 575 1,524
LNST sau lgi ich CDTS 1,145 3,732 2,446
Khéu hao 1,230 1,240 1,273
Thay ddi vén lwu dong -473 -3,253 -2,067

Diéu chinh khac 208 74 -49
LCTT tir HD kinh doanh 2,110 1,645 1,604

Chi mua s&m TSCP (rong) -398 -500 -500
Khac 87 1 0

LCTT tir HD dau tw -311 -499 -500
Cb tirc d4 tra 0 0 0
Téng (giam) vbn 0 0 0
Tang (giam) ng vay ngan han -683 203 -1,018
Tang (gidm) ng vay dai han -823 -399 -371

Khéac -1 0 0

LCTT tir HD tai chinh -1,513 -196 -1,390
Lwu chuyén tién thudn 286 949 -286
Tién cudi ndm 575 1,524 1,238

FY2023F

1,658
0
3,275
10,701
1,474
17,108
15,819
-9,935
5,884
26

537
6,447
23,555

2,811
2,478
2,106
7,395
1,022

11
8,428

0
4,891
152
10,046
32

7
15,127
23,555

489

FY2023F

1,238
2,532
1,273
266
-50
4,021

-500

0
-500

-2,730
-371

-3,102

419
1,658

Ngudn: B&o céo tai chinh ctia cong ty, dw bao ctia VCSC. Ghi chd: Nam tai chinh ctia HSG két thiic vao ngay 30/09
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Figure 34: B&o c&o tai chinh caa NKG

KQKD (ty dong)
Doanh thu thudn
Gia vbn hang ban
Loi nhuan goép
Chi phi ban hang
Chi phi QLDN
LN hoat déng (EBIT)
Doanh thu tai chinh
Chi phi tai chinh
- trong @6, chi phi lai vay
LN tir cong ty lién két
Lgi nhuan/(chi phi) khac
LN trwéce thué
Thué TNDN
LNST trwérc CDTS
Loi ich CD thiéu sb
LNST sau lgii ich CDTS bao cao
LNST sau lgi ich CDTS diéu chinh

EBITDA

EPS co ban (ddng)

EPS co ban didu chinh (d6ng)
EPS pha loang (déng)

Cb tirc tién mat (ddng/cp)

Cb twre tién mat/ EPS (%)

CHi SO
Tang trwéng:
Doanh thu thuan
EBIT
LN truedc thué
EPS co ban diéu chinh

Kha nang sinh 1oi:
Bién LN gop
Bién EBIT
Bién EBITDA

Bién LNST sau lgi ich CDTS diéu chinh

ROE
ROA

Chi sb hiéu qua:
S6 ngay tén kho
S6 ngay phai thu
Sé ngay phai tra
Chu ky luan chuyén tién

Thanh khoan:
CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No' vay/ Tai san
No vay/ Vén
No' vay rong/ Vén CSH
CS kha nang thanh toan l&i vay

2020
11,560
-10,690
869
-268
-92

509

89

-281
-222

886
1,666
1,666
1,666

300
18%

2020

-5.1%

710.8%
256.0%
560.4%

7.5%
4.4%
7.7%
2.6%
9.5%
3.7%

84.7
30.1
49.3
65.5

11
0.5
0.1
38.7%
48.6%
75.9%
2.3

2021F
19,645
-17,090
2,555
-471
-177
1,907
75
-294
-194

0

0
1,687
-253
1,434
0
1,434
1,434

2,289
8,088
8,088
8,088
0
0%

2021F

69.9%

274.3%
425.9%
385.5%

13.0%
9.7%
11.7%
7.3%
37.0%
15.9%

65.8
28.4
34.4
59.8

1.3
0.6
0.2
27.7%
38.3%
35.5%
9.8

2022F
17,688
-16,036
1,652
-425
-159
1,068
71
-283
-193

0

0

856
-128
728

0

728
728

1,457
4,105
4,105
4,105
0

0%

2022F

-10.0%
-44.0%
-49.3%
-49.3%

9.3%
6.0%
8.2%
4.1%
14.8%
6.9%

90.5
41.7
47.5
84.7

15
0.7
0.2
24.9%
33.8%
27.1%
5.5

2023F ll CBKT (ty déng)
18,489
-16,760
1,729  Céc khoan phai thu
-444  Hang tén kho
-166 TS ngén han khac
1,118 Téng TS ngén han
73 TS cb dinh (nguyén gia)
251 - KhAu hao ldy ké
-156 TS cb dinh (rong)
0 Pautw TC dai han
0 TS dai han khac
940  Tbéng TS dai han
-141  Téng Tai san
799
0  Phai trd ngén han

DPau tw TC ngén han

799 N vay ngén han
799  No ngén han khac
Téng no' ngén han
1,507 No vay dai han
4,507 No dai han khac
4,507 Téng ng
4,507
0 Cb phan wu dai

0%  Vbn dau tw cGa chl s& hivu

Thang dw vbn c6 phan
2023F Loi nhuén gilr lai
Vén khac
4.5% Loi ich CBTS
4.7%  Vén chu s& hiru
9.8%  Téng ngudn vén
9.8%

SL ¢6 phiéu tai cudi nam (triéu)

VI L CTT (ty dong)
6.0%  Tién ddu ndm
8.1% LNST sau lgi ich CBTS
4.3%  Khau hao

14.1%  Thay déi vbn lwu dong
7.4%  Diéu chinh khac

LCTT tir HD kinh doanh

92.6  Chi mua sdm TSCD (rong)
42.7 Khac

45.0  LCTT tw HD diu tw

90.3

Cb trc da tra

T&ng (gidm) vbn

1.8  Tang (giam) no' vay ngan han
0.9 Tang (gidm) no vay dai han
0.2 Khéac

17.1%  LCTT tir HD tai chinh

23.4%
6.4%  Lwu chuyén tién thuin

7.1  Tién cubi nam

Tién va twong duong tién

2020 2021F 2022F 2023F
219 828 880 1,072
370 388 388 388
1,215 1,838 2,199 2,131
2,371 3,793 4,160 4,344

317 428 512 496
4,492 7,276 8,139 8,430
5,145 5,235 5,325 5,415

-1,960 -2,342 -2,730 -3,119
3,185 2,893 2,595 2,296
23 23 23 23
63 63 63 63

3,271 2,979 2,680 2,382
7,763 10,254 10,819 10,812

1,070 2,154 2,021 2,112
2,520 2,554 2,565 1,849

507 687 821 796
4,098 5,394 5,407 4,757
482 286 132 0

2 2 2 2

4,582 5,682 5,541 4,759

0 0 0 0
1,820 1,820 1,820 1,820
766 766 766 766
576 1,967 2,674 3,449
18 18 18 18

0 0 0 0
3,181 4,572 5,278 6,053
7,763 10,254 10,819 10,812
172 172 172 172

2020 2021F 2022F 2023F

76 219 828 880
295 1,434 728 799
376 382 388 388

-622 -894 -810 -33
-110 -43 -22 -24
16 880 284 1,130
-54 -90 -90 -90
400 -18 0 0
346 -108 -90 -90
-52 0 0 0
0 0 0 0
131 34 11 -716
-221 -196 -154 -132
0 0 0 0
-218 -163 -143 -848
143 609 52 192
219 828 880 1,072

Ngudn: B&o céo tai chinh clia cong ty, dw bao ctia VCSC
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Xac nhan cua chuyén vién phan tich

Chuing tdi, Nguyén Thao Vy va Lwu Bich Hbng, xac nhan réng nhirng quan diém dwoc trinh bay trong bao céo nay phan
anh dang quan didm ca nhan cla chung t6i vé& cong ty nay. Chang t6i cling xac nhan rang khéng c6 phan thu lao nao
clia chang téi da, dang, hodc sé truc tiép hay gian tiép c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong
bao cao nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao cdo nay nhan dwoc thii lao dwa trén nhiéu yéu
t6 khac nhau, bao gdm chét lwong, tinh chinh xac clia nghién ctru, va doanh thu clia cong ty, trong d6 bao gdm doanh
thu tlr cac don vi kinh doanh khac nhw bd phan Méi giéi td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mic ting/giam tuyét ddi cta gia cb
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thi trwérng. Cong thirc nay duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia
MUA Téng lgi nhuan cé déng (bao gom cb tirc) trong 12 thang téi dw béo sé trén 20%

KHA QUAN Tong Igi nhuan co déng (bao gom co tirc) trong 12 thang téi dw bdo sé dwong tw
10%-20%

PHU HOP THI TRUONG T_cingJQ’I nhuan‘co dong (bao gom co tirc) trong 12 thang t&i dw bao sé dao dong
gitra &m 10% va dwong 10%

KEM KHA QUAN ;8;09 Igi nhudn c6 déng (bao gom co tirc) trong 12 thang téi dy bao sé am tir 10-

BAN Téng loi nhuan cé déng (bao gdm ¢ tirc) trong 12 thang téi dw bao s& am trén 20%

B6 phan nghién clru dang hodc c6 thé sé nghién ctru cd phiéu nay nhwng khéng
dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy

KHONG DANH GIA dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhat dinh, bao gdm khi
VCSC dang thuc hién dich vu tw vén trong giao dich sap nhap hoéc chién lwoc cé
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén
KHUYEN NGHI TAM HOAN  nghj dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tidu truéc do, néu
c6, khong con hiéu luc dbi véi cé phiéu nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong
twong lai ¢6 thé 1am cho cac khuyén nghi tam thoi khong khép véi mire chénh I&ch gitra gia thi tredng clia ¢d phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can duoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat ddng trong qua khir khéng nhét thiét s& dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té cé thé anh hwdng bét loi dén gia tri, gia hodc loi nhuan ctia bat ky chirng khoan hay cong cu tai chinh nao c6
lién quan dwoc néi dén trong bao cao nay. P& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach
hang nén lién hé véi don vi dai dién kinh doanh ctia khu virc d& dwoc gidi dap.
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Lién hé

CTCP Ching khoan Ban Viét (VCSC)
WWW,VCSC,com,vn

Tru sé& chinh

Bitexco, Lau 15, Sb 2 Hai Triéu

Quan 1, Tp, HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quén 1, TP, HCM
+84 28 3914 3588

Phong Nghién ctu va Phan tich
Phong Nghién ctu va Phan tich
+84 28 3914 3588

Ngan hang, Ching khoan va Bao hiém
Ngd Hoang Long, Phé Giam déc, ext 123

- Ngb Thj Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Tu, Chuyén vién, ext 139
-Huynh Thj Hdng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dwoc pham

Ding Van Phap, Phé Giam déc, ext 143

- Pao Danh Long Ha, Chuyén vién cao cap, ext 194
- TrAn Thai Son, Chuyén vién cao cp, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng
Lwu Bich Héng, Trwéng phong cao céap, ext 120
- Nguyén Thao Vy, Trwdng phong, ext 147

- Pham Minh B¢, Chuyén vién, ext 174

Khach hang ca nhan

Vii Minh Bire, Trwdng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

- BUi Thu Ha, Chuyén vién, ext 364

Chi nhanh Ha Noi

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Coéng Tru
Quéan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair,macdonald@vcsc,com,vn

Vi mo
Hoang Thuy Lwong, Trwwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Dién

Pinh Thj Thuy Dwong, Trwéng phong cao cap, ext 140
- Ng6 Thuay Tram, Trwdng phong, ext 135

- L& Trong Nghia, Chuyén vién, ext 181

- Lé Phuwoc Bac, Chuyén vién, ext 196

Coéng nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung,nguyen@vcsc,com,vn

Phong Mé6i giéi khach hang trong nwéc
H6 Chi Minh & Ha Noi

Chéu Thién Truc Quynh

+84 28 3914 3588, ext 222

quynh,chau@vcsc,com,vn
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi Cong ty Cé phan Ching khoan Ban Viét. Béo céo nay dwoc viét dwa trén
ngudn thdng tin dang tin cay vao thdi diém cong bb. Cong ty C6 phan Ching khoan Ban Viét khéng chju trach nhiém
vé do chinh x4c cla nhirng théng tin nay. Quan diém, dw béo va nhirng wéc lwong trong bao cdo nay chi thé hién y
kién cla tac gia tai thdi didm phat hanh. Nhitng quan didm nay khéng thé hién quan diém chung ctia Céng ty Cb phan
Chirng khoan Ban Viét va c6 thé thay ddi ma khong can théng bao trwdc. B4o céo nay chi nhdm muc dich cung cip
théng tin cho cac td chive dau tw cling nhw cac nha dau tw ca nhan cdia Cong ty cb phan chirng khoan Ban Viét va khong
mang tinh ch&t méi chao mua hay ban bét ky chirng khoan nao dwoc tho luan trong bao céo nay. Quyét dinh cdia nha
dau tw nén dwa vao nhirng sy tw van doc lap va thich hop véi tinh hinh tai chinh ciing nhu muc tiéu dau tw riéng biét.
Bao céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sy
chép thuan béng van ban cltia Cong ty C phan Ching khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu st dung
cac thong tin trong bao céo nay.
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