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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 26.275
Gi4 thi treong (31/3/2023) 20.800

Loi nhuan ky vong 26%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 12.100-35.759
Vén hoa 120.948 Ty VND
SL c¢b phiéu Iu hanh 5.814.758.700
KLGD binh quan 10 ngay 17.467.547
% s& hiru nwéc ngoai 23,61%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty lé cb tirc/thi gia 2,4%
Beta 2,2
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HPG 8,1% 2,0% 15,6% 18,2%

VNIndex 20% 36% 57% 2,8%

Chuyén vién phan tich
Nguyén Blirc Hoang, CFA
(84 24) 3928.8080 ext.212

hoangnd@bvsc.com.vn

CTCP Tap doan Hoa Phat

Ma giao dich: HPG Reuters: HPG.HM Bloomberg: HPG VN

Tiéu thu khé khan nhwng bién loi nhuan héi phuc

Tiéu thu van khé khan nhwng dang c6 dau hiéu héi phuc. San lwong tiéu thu
thép thd bat dau c6 diu hiéu phuc hdi trong thang 2. Cu thé, tdng san lwong thép
th tiéu thu trong thang 02/2023 dat 475.000 tn (-33% yly; +18% q/q).

Dw béao tiéu thu thép xay dwng noi dia 2023 giam -8% yly so vé&i 2022. Thj
trwdng BDS trong nwéc khé khdn nhwng nhé nhu cau tiéu thu thép dan dung cla
cac ho gia dinh va nhu cau thép dau tv codng tang trwdng trong 2023 gilp mirc

giam khéng qua lén.

Xuét khau thép xay dwng nam dw bao giam 23% y/y xuéng mirc 774.470 tan.
Thi trwdng xuat khdu chinh cia HPG 1a ASEAN va Trung Qudc. Viéc cac qubc gia
ASEAN gidm nhap khau tir Viét Nam khong phai vi sén lwong tiéu thu thép tai cac
qudc gia nay suy yéu va san lweng nhap khau thdp ma cha yéu do thép tir Trung
Quéc xuét khdu manh vao thi truéong ASEAN. Tuy gidm so véi cung ky nhwng
chang t6i ky vong Trung Quéc gidm bét tinh trang dw cung trong 2H2023 va giam

lwong thép gia ré day ra thj treong xuét khau.

Dw béao bién lgi nhuan ctiia HPG dwoc cai thién trong nam 2023 nho gia NVL
chinh la than cbc va quang sét giam du gia ban thép kho tang manh khi nhu cau
tiéu thu hdi phuc chwa manh. Chang téi dw bao bién lgi nhuan gop ctia HPG sé
hdi phuc 1én 12,9% so véi mirc 11,9% clia nam 2022. Ld ty gi4 ctia HPG dy bao

gidm xubng 578 ty déng so véi mirc 1.864 ty ddng trong nam 2022.

Khuyén nghi. Chung t6i wa thich c¢d phiéu HPG trong trién vong héi phuc nganh
thép nam 2023. HPG la doanh nghiép thép cé quy mé I&n nhét tai Viét Nam va c6
strc khde tai chinh tét, bang can dbi ké toan lanh manh. HPG c6 tiém nang dai han
I&n khi hoan thanh dy an Dung Quéat 2 sé gilp nang coéng suét thép thd 1én gép

1,6 1an twong dwong 14 triéu tAn/nam.

BVSC khuyén nghi OUTPERFORM vé&i gid muc tiéu la 26.275 VND/c6 phiéu, cao
hon gia dong clra ngay 31/03/2023 la 26%.
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Tiéu thu van khé khan nhwng dang dan héi phuc

San lwong tiéu thu thép tho bat dau cé diu hiéu phuc héi trong thang 2. Cu thé, tdng san lwong
thép tho tiéu thu trong thang 02/2023 dat 475.000 tan (-33% yly; +18% q/q). Ca san lwong HRC va

thép xay dwng tiéu thu déu & mlrc chwa cao nhwng dang cho thay céc tin hiéu hdi phuc.

HPG da hoat dong tré lai 1 nha may & Hai Dwong vao dau thang 01/2023 khi san lwong tiéu thu co
déu hiéu héi phuc va tén kho ctia HPG da gidm xuéng méc 34.000 ty dong so véi mée dinh trong
Q2/2022 |a 57.554 ty ddng. Cong suat san xuét ciing téng 1én 59% so véi mirc thap nhat 54% trong
thang 11/2022. HPG dy kién mé& lai 1 10 cao tai Dung Quat vao dau thang 02/04/2023 va mé 2 1o
cao con lai vao ngay 20/05/2023. Giai doan trwéc d6 do ton kho & mirc cao va cdng suat san xuat
lién tuc & mirc thap, HPG da manh tay dirng hoat déng 4 16 cao va giai quyét HTK manh xudng chi

con hon 34.491 ty déng, giam -18% yly.

Dw bao tiéu thu thép xay dwng ndi dia 2023 giam -8% y/y so v&i 2022. Thi trwong BPS trong
nuwéc khé khan nhung nhd nhu cau tiéu thu thép dan dung cla cac hd gia dinh va nhu ciu thép
dau tw cong tang trwdng trong 2023 gilp mirc giam khdng quéa Ién. Téng tiéu thu thép xay dwng
ndi dia tai Viéet Nam nam 2023 wéc dat 7,7 triéu tan (-8% yly), tdng san luvong tiéu thu cta HPG noi
dia dat khoang 3 triéu tan (-2,7% yly) nh tiép tuc tang thi phan lén khoang 39% so véi mic 37%

clia nam 2022.

Yéu t6 anh hwéng chinh dén suy giam tiéu thu thép cua HPG trong Q4/2022 dén tir yéu t6
xuét khau. Trong Q4/2022, tiéu thu thép xuét khdu dat 118.127 tan (-66% yly), giam hon 225.000
tan so va&i cung ky. Trong khi d6, tbng san lwong tiéu thu thép xay dung néi dia ciia HPG dat 702.613
tan (-6% yly), gidam hon 45.000 tn so v&i cling ky.
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Nguén: Trademap, BVSC Téng hop

Thi phan thép xay dwng tiép tuc xu hwéng tang. Trong bbi canh khé khan, HPG nhd ¢é chi phi san
xuét t6i wu nhat va cong suét Ién 1a DN tiép tuc chiém linh thi trwdng va day sé la co hoi Ion khi thi
trwdng hdi phuc. Thi phan va 6 thang cubi nam 1a 39% va thang 01/2023 dat 44%, t&ng 1&n so v&i
murc thi phan 36% trong nam 2021
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Xuat khau thép xay dwng nam dw bao giam 23% y/y xuéng mirc 774.470 tan. Thij trwdng xuét
khau chinh ctia HPG la ASEAN va Trung Quéc. Viéc cac qudc gia ASEAN gidm nhap khau tw Viét
Nam khéng phai vi san lwong tiéu thu thép tai cAc qudc gia ndy suy yéu va san lwong nhap khau
thdp ma cha yéu do thép tir Trung Qudc xuat khau manh vao thi trwéng ASEAN. Tuy gidm so voi
cung ky nhwng chang t6i ky vong Trung Quéc giam baét tinh trang dw cung trong 2H2023 va gidm

lwong thép gia ré day ra thi trwdng xuat khau.

Vé san lwong thép xuat khau, thi trweng xuét khau chinh cia HPG 1a ASEAN va Trung Quéc. Viéc
céac quéc gia ASEAN giam nhap khau tir Viét Nam khong phai vi san lwong tiéu thu thép tai
céc quéc gia nay suy yéu va san lwong nhap khau thap ma cha yéu do thép tie Trung Quéc
xuéat khau manh vao thi trweng ASEAN. Véi gia thanh ré va sb lwong Ién da anh hwéng téi cac

doanh nghiép ctia Viét Nam va lam suy gidm san lwong xuat khiu thép xay dwng & Viét Nam.

Téng san lwong XNK thép Trung Quéc Téng san lwgng nhap khau thép cia
(nghin tan) Singapore, Thai Lan va Malaysia
o R nghin tan
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Ngudn: Trademap, BVSC Téng hop

Chung t6i dw béo thi trwéng Trung Quéc sé giam bét tinh trang dw cung va gitp xuat khau
thép xay dwng cua Viét Nam héi phuc. Trung Quéc da thye hién mé cira tré lai tir thang 01/2023,
thi trworng BDS khéi sac va hoat dong san xuét, kinh t& hdi phuc tré lai gitp nhu cau tiéu thu thép
dy kién héi phuc 2% lén mirc 932 trigéu tAn trong nam 2023 so v&i mire tng trwdng 0% cla ndm

2022. Chi tiét trién vong thi trwdng thép tai Trung Quéc trong phan phu luc.

Bién lri nhudén cai thién

Dw b&o bién lgi nhuan cta HPG dworc cai thién trong nam 2023 gia NVL chinh la than cé6c va
quéng sat giam du gia ban thép khé ting manh khi nhu cau tiéu thu héi phuc chwa manh.
Chung t6i duw b&o bién lgi nhuan gop ctia HPG sé& hdi phuc lén 12,9% so véi mire 11,9% cla ndm

2022. Dy bao VND mét gia 2% so v&i USD trong ndm 2023. Nhw vay, so véi nam 2022, 16 ty gia
ctia HPG du kién giam xudng 578 ty déng so véi mirc 1.864 ty ddng trong nam 2022.
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Gia béan thép hdi phuc trong thoi gian gan day gitp bién lgi nhuan san xuét thép cla cac doanh
nghiép hdi phuc. Cu thé, Gia HRC tai My, Chau Au va Trung Québc dang hdi phuc, mét sé thj truéng
twong déi manh. Cu thé: Gia future ctia US HRC hién dang giao dich & mirc 985 USD/tan (+41%
YTD). Gia HRC tai EU I 800 USD/tAn (+17% YTD), HRC tai Viét Nam I 675 USD/t&n (+11% YTD)
va HRC tai TQ la 630 USD/tan (+5% YTD).

Tuy vay, gia than cbc va quéng sét ciing tang trong thdi gian vira qua khién bién loi nhuan khoéng
cai thién qua Ién. Cu thé, gia than cdc dang giao dich & mirc 352 USD/tan va gia quang sét dang
giao dich & mirc 124 USD/tan.

Lei nhuan |6 cao tai 247 cong ty san xuat thép tai TQ
(don vi: CNY/tan)

Loi nhuan mang thép cua HPG (USD/tan)
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Trién vong ndm 2023: Chung ti dw bao gia thép cé thé sé bj diéu chinh gidm sau Q1/2023 khi nhu
cau thyc s tai cac thi trwéng tiéu thu chinh 1a My, EU trong ndm 2023 van gap nhiéu khé khan
trong bdi canh I4i suét cao va tang trwdng cham lai. Tai thi trwéng Trung Quéc, tng trwdng dau tw
co s& ha tang dy kién giam xudng 0,5% yoy so véi mic 9,6% yoy clia nam 2022. Thi trwdng BDS

kho khan khi cac goi hé tro chwa dén dwoc nhistng DN BDS gap khé khan vé thanh khoan nhét.

Bién gép Gia than céc va quing (USD/tan)
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Gia NVL dau vao dw béo giam

Dw bdo gia quing sat nam 2023 trung binh & mirc 111 USD/tan (-11% y/y). Nhin chung, nhu
cau tiéu thu thép yéu la nguyén nhan gia quang sét trung binh gidm so v&i ndm 2022. S&P Global
du bao san lwong san xuét thép tai Trung Quéc giam 0,7% yly trong ndm 2023 do thj trwdng BDS
van dang kho khan. Nganh thép ciing hién dang c6 bién lgi nhuan twong déi thap nén cac hoat déng

san xuét van dang & mirc cdm chirng khién nhu cau tiéu thu quang sat yéu.

Nhin trong ngan han Q1/2023. Gia quéng sat dang c6 da hdi phuc kha tbt 1én mic quanh 124
USD/tan (+6% YTD) so v&i mire day gan khodng 90 USD/tan trong thang 10. Gia quéng héi phuc
cht yéu nh& cac yéu td ngan han vé mua vu nhu thoi tiét xau tai Brazil, Trung Quéc khién hoat
doéng khai thac bi suy gidm va hoat dong dau co trwéc cac ky vong Trung Qudc mé clra tré lai va
d& bd céc chinh sach Zero Covid. Chang t6i dw bao da tang sé duy tri trong Q1 va sau d6 c6 thé sé
suy gidm khi nhu cau tiéu thu thuc té chwa hdi phuc dang ké va tén kho thép sau giai doan dau co

vlra qua ting I&n gay ap lwc 1én nhu cAu tiéu thu quéng.

Gia than céc (USD/tAn) Cung ciu quing sat (triéu tan)
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Ngudn: SP Global, BVSC Téng hop
Gia than céc hién tai van dang neo twong di cao va téng so véi cudi ndm 2022 do: (1) nguén cung
bi gidm do thoi tiét tai Uc tiép tuc chiu anh hwédng mwa nhiéu; (2) Trung Québc d& cac lénh cAm dbi
v&i nhap khau than tir Uc khién gia than tai Uc tang 1én; va (3) cac quéc gia kho tiép can ngudn

cung than céc tr Nga do céac lénh trirng phat.

Chung téi dw bao gia than céc nam 2023 & mirc 320 USD/tan (-11% yly). V& téng quan, ching
t6i danh gia yéu t thoi tiét mwa nhiéu tai Uc sé mang tinh thdi diém. Theo Cuc khi twong thiy van
Uc (BoM), hién twong La Nina d& cham dit va dw béo sé bat dau hién twong El Nino véi xac suét
50% trong ndm 2023. La Nina khién lwgng mwa tang Ién tai khu viwe phia dong cta Uc, noi nhiéu
cac md khai thac than mé, than céc. Diéu nay sé gilp qué trinh khai thac than thuan lgi hon giup
ngudn cung than héi phuc. Ngoai ra, nhu cu tiéu thy than cbe bi giam xudng do hoat dong san xuét
thép nam 2023 dw b&o cét giam san lwong. Didu nay sé khién gia than céc cé xu hwéng gidm dan.
Tuy nhién, do ngudn cung than céc tlr Nga van khé tiép can nén mae gia than cdc dy béo c6 thé

van neo cao trong 1-2 nadm toi.
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Gia than (USD/tén)
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Chung t6i dinh gia HPG dwa trén 2 phwong phap chinh 1a phwong phap chiét khu dong tién (DCF)

st dung FCFF va phwong phap so sanh str dung P/E. Chlng t6i s dung ty trong 50% cho gia muc

tiéu cho mdi phwong phap.

M6 hinh dinh gia

DCF
P/E

Gié binh quan (VNb/cp)

Gia tri (VNB/cp) Ty trong Binh quan gia quyén
38.366 50% 19.183
14.183 50% 7.092
26.275

binh gia theo phwong phap DCF

WACC

Tang trudng ndm cudi

Gia tri doanh nghiép (Enterprise Value)

+ Tién va twong dwong tién

- No' ngén han va dai han

- Cb dbng thiéu s khong kiém soat
Gia tri thi trwéng vén cha sé hivu

Sé lwong cb phiéu dang lwu hanh

Gia muyc tiéu cta c6 phiéu (VNB/cp)

14,12%

2%

246.506
34.593

57.900
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223.093
5.814.785.700
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Dw phéng FCFF (don vi: tr.VND)

EBIT
- Thué
+ Khéu hao
- Thay ddi vén lwu déng
- CAPEX
FCFF
Hé sb chiét khau
Gia tri hién tai (PV) cua FCF

13.065
-1.550
6.817
4.469
-764
22.037
11
19.311

17.556
-2.083
6.885
-782
-805
20.771
13
15.950
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-2.346 -2.416 -2.482 -2.552
6.921 6.972 7.051 7.128
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-884 -903 -925 -947
20.725 23.357 23.885 24.442
15 1,7 1,9 2,2
13.945 13.773 12.341 11.067
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binh gia theo phwong phap P/E

Chuing t6i So sanh vé&i cac doanh nghiép khac trong nganh cé linh vire hoat déng chinh trong nganh

thép va tinh P/E trung binh lich st trong 5 nam ctia HPG. Chung t6i str dung 6 doanh nghiép va tinh

murc P/E trung binh la 8,26x, P/E trung binh trong qua kh ctia HPG la 8,23x. Gia muc tiéu twong

trng cho HPG nam 2023 sé la 14.202 VND/cp.

Doanh nghiép twong tw
HMC

HSG

NKG

POM

TLH

VGS

Trung binh

PE trung binh 5 nam
3,35

10,65

5,99

19,40

2,88

7,27

8,26

Chi tiéu

P/E trung binh cac doanh nghiép twong tw

P/E lich str 5 nam gan nhét
P/E muc tiéu
Gia muc tiéu (VNB/cd phiéu)

Gia tri
8,26
8,23
8,24

14.183

Khuyén nghi

Nganh thép dwoc ky vong hdi phuc trong nam 2023 véi dong luc chinh dén tir Trung Qudc mé clra

va tang trwdng tré lai cGa nganh BDS tai khu vwec nay. Trong khi d6, tiéu thu ndi dia cla Viét Nam

c6 thé van khé kh&n nhwng mire suy gidm khéng qua Ién nhe tiéu thu dan dung va dau tw céng van

c6 tin hiéu tét.

Chung t6i wa thich cé phiéu HPG trong trién vong hdi phuc nganh thép nadm 2023. HPG Ia doanh

nghiép thép c6 quy mé Ién nhét tai Viét Nam va co strc khde tai chinh tét, bang can déi ké toan lanh

manh. HPG c6 tiém nang dai han Ién khi hoan thanh dw an Dung Quét 2 sé gilp nang cong suét

thép tho 1&én gap 1,6 lan twong dwong 14 triéu tAn/nam.

BVSC khuyén nghi OUTPERFORM véi gia muc tiéu 1a 26.275 VNB/c6 phiéu, cao hon gia déng

clra ngay 31/03/2023 la 26%.
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Phu luc

Cap nhat dw an Dung Quaét 2 dw kién hoan thanh vao gitra ndm 2025, cham hon 6 thang so v&i
ké hoach do Hoa Phat ch dong gin tién d6 trong bdi canh thi trwdrng thép van dang gép nhiéu kho
khan va dé han ché dau tw co s& vat chat qua Ién trong bbi canh 1ai vay dang & mirc cao va LNST
ctia HPG dang & murc thap. Hién du an da giai ngan duoc khoang 7.500 ty dong, dw kién gidi ngan
hon 24.000 ty ddng trong 2023, 24.000 ty ddng trong 2024 va 14.500 ty trong 2025.

Thi trwéng BDS Trung Quéc: Trong thang 2 thj trwong BDS tai Trung Québc dang c6 nhirng dau
hiéu khi séc. Doanh thu ctia top 100 nha phét trién BDS tai Trung Quéc Ian d4u tang trwéng dwong
yly k& tir thang 07/2021. Chi sb gia nha & ciing ting Ién 1an dau ké tlr ngay 30/09/2021. Dién tich

nha duoc khéi cong xay van gidm nhwng mirc dd khong lon.

Nhirng dau hiéu phuc héi cia thj trwerng BBS dén tir cac nguyén nhan: (1) cac chinh sach hé tro cla
Trung Quéc cho cac nha phét trién BDS gilp cac dy an tiép tuc dwoc trién khai va ngudn cung dwoc
cai thién; (2) 14 suat vay mua nha tiép tuc dwoc ha thap; (3) Trung Quéc mé clra gitp niém tin phuc
hoi; va (4) Muc tiéu chinh sach ctia Trung Quédc 1a ha canh mém thi trwong BDS thay vi ting trudng
néng. Tuy nhién, chang t6i hidu rng day 1a nhirng tinh toan dwa trén nén thap ctia ndm 2022.

Tang trwéng doanh thu Top 100 nha phat trién
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Ngudn: Bloomberg, BVSC téng hop



BAOVIET - Securities

Bao cao cap nhat HPG

Chung toi ky vong thi trwerng BBS Trung Quéc tiép tuc hdi phuc nhung véi te do tir tiy va cai thién
tdt tr 2H2023. Thi trwng phuc hdi dwa trén cac co s& cac chinh sach hd trg cla Chinh pha tiy
viéc tiép tuc ddy manh diu tw CSHT va duy tri mat bang lai suét th&p va cac chinh sach hd tro tai
chinh cho nha phat trién BBS gdp kho khan vé tai chinh. V& mat chinh séch, Trung Quéc sé han
ché cac dot suy gidm nira cla thj trwong BDS vi ¢6 thé gay ra rii ro vé mat hé thdng (systematic
risk). Ngoai ra, muc tiéu ndm 2023 ctia Chinh pha Trung Quéc 1a hdi phuc phat trién trong khi
nganh BDS va cac nganh phu tro déng gop téi hon 25% GDP nén Trung Quédc sé can nhiéu chinh

séach hé tro thj trwdng trong thdi gian toi.

Tuy nhién, chang tdi ky vong 2H2022 thi trwérng méi ¢ thé hdi phuc manh do niém tin ngudi tiéu
dung déi véi thi trwéng BDS van chwa & mée cao va can co thdi gian trong thdi gian téi dé hoi
phuc. Ngoai ra, cac chi sé vi md nhw ting trwdng ban 1é va ty 1& that nghiép van chwa tich cuc.
Viéc Trung Qudc sé gidp trién vong kinh té dan héi phuc va gitp thuc day thi trwong BDS Trung
Quéc manh mé hon trong 2H2022.

Tang trwéng yly ban lé Trung Quoc Ty 1& that nghiép tai thanh thj (tudi 16-24)
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Trién vong tiéu thu thép tir dau tw co s& ha tang tai Trung Quéc: Dw béo tiéu thu thép tir co
s& ha tang tang 2,3% yly lén mc 231,4 triéu tAn. Gidm so v&i mire tang 5,1% clGa nam 2022.
Nguyé&n nhan do murc téng tr dau tw co s& ha tAng cham lai béi: (1) Céc tinh tai Trung Quéc bi
gidm ngudn thu ngan sach khién hoat dong dau tw cham lai. Téng gia tri ban hang bat dong san
trong nam 2022 d& giam 26,7%. Cu thé, tinh dén thdi diém hién tai, tdng méc dau tw cong cho
cac dy an cta céac tinh da cong bd dat 1.018 ty USD, tang 0,5% yly so vé&i mirc ting 9,6% cla

nam 2021; va (2) thi treerng BDS du kién hdi phuc nén cac hoat ddng dau tw cong khéng can phai

thuc day quéa manh niva.

Dw bao nhu cau thép (triéu tan) Tang trwéng
Trung Quéc 952 914 932 2,0%
_(?icnguglcjgéa Chau A khac ngoai i . o 41%
EU & UK 165 159 156 -2,0%
USMCA 137 138 140 1,0%
Middle East 50 51 53 3,3%
Rissa and other CIS 58 53 50 -6,6%
Central and South America 50 47 48 3, 7%
Africa 39 40 42 4,2%
Other Europe 40 39 38 -2,0%
World 1.839 1.797 1.829 1,8%
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND)

Doanh thu

Gia vén

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
Doanh thu tai chinh

Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh

Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh I&i

Lei nhuan gop bién (%)
Loi nhuan thuan bién (%)
ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Tdng tai san (%)
Téng no/Tdng VCSH (%)
Chi tiéu trén méi cd phan
EPS (dbng/cd phan)

Gié trj s sach (ddng/cd phan)

2021 2022 2023F 2024F
149.680 141.409 121.782 128.464
-71.214 -108.571 -124.646 -106.061

41.108 16.763 15.721 20.358
-2.120 -2.666 -1.623 -1.712
-1.324 -1.019 -1.033 -1.090
3.071 3.858 1.898 2.305
-3.732 -7.141 -3.667 -2.957
34.478 8.484 10.007 14.955
2021 2022 2023F 2024F
22.471 8.325 15.055 24.608
7.663 9.893 7.108 7.498
42.134 34.491 39.849 40.617
69.281 70.833 64.859 58.860
178.236 170.336 173.341 178.057
73.459 62.385 65.933 64.697
13.996 11.837 7.083 3.875
90.781 96.113 100.325 109.485
178.236 170.336 173.341 178.057
2021 2022 2023F 2024F
66% -6% -14% 5%
156% -75% 18% 49%

27% 12% 13% 16%

23% 6% 8% 12%

22% 5% 6% 9%

46% 9% 10% 14%

49% 44% 42% 39%

96% 7% 73% 63%

7.708 1.459 1.721 2.572
20.296 16.529 17.253 18.829
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang xin khang dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thuc hién béao cao nay.
T4t ca nhivrng thong tin néu trong béo cao nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét c&n than. Tuy nhién, toi
khong dam bao tinh day da ciing nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay
chi la quan diém riéng clia ca nhan tdi ma khong ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm git» chirng khoan. Bao céao
chi nh&m muc dich cung cép théng tin va nha dau tw chi nén st dung béo céo phan tich nay nhw mét nguén tham kh&o. Ca nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét s& khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vin Lwong Nguyén Chi Héng Ngoc
Giam dbc khoi Phé Giam dbc khoi Phé Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban lé, Vat liéu co ban DAu Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Ton Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa Chat Co Ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




