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Bao cao nganh Ngay 02/10/2023

Nganh thép: Nang khuyén nghj sau phién ban thao
toan thi trwong

V6 Thi Ngoc Han, CFA * Gia cb phiéu thép giam 11-21% ké tir sau khuyén nghi chét 16i clia chung t6i vao ngay
Giam Ddc, Nganh Cong Nghiép 21/9/2023. Tai dinh gia hién tai, ching tdi cho rang nén tang ctia cac cd phiéu thép
han.vtn@hsc.com.vn dang & dwai gia tri.

+84 28 3823 3299 Ext. 314 s 2 x 3 .
X = Chung t6i dy bao lgi nhuan thuan Q3/2023 clia 3 co phiéu thép sé hoi phuc manh, so

v&i mire 16 16n trong Q3/2022. So véi quy trudc, ching t6i dw bdo HPG va HSG sé
tiép tuc hdi phuc, trong khi tbc d6 cai thién loi nhuan qua tirng quy cta NKG trong giai
doan nay nhiéu kha nang sé gap thach thirc trwdc khi co sw hdi phuc manh hon tir
Q4/2023.

= Chung t6i nang khuyén nghi déi v&i cac cb phiéu trong nganh thép — nang khuyén nghi
ddi véi HPG 1én Mua vao (tr Tang ty trong), trong khi nang khuyén nghi déi véi
HSG/NKG lén Tang ty trong (tr N&m git¥) — trong khi gan nhw gitr nguyén gia muc tiéu
va du bao; tiém nang tang gia cia HPG, HSG va NKG lan luot 1a 22,1%, 11,6% va
11,9%.

Ban thao dién réng trén toan thi trwéo'ng dem lai co’ héi mua vao

HSC vén lac quan ddi véi nganh thep dwa trén nén tang co ban clia nganh. Chang toi ky vong
lgi nhuan sé& dan hdi phuc trong nira cudi nam 2023 va tlr ndm 2024, nhér Chinh phi ddy manh
dau tw cong, thi trwdng BDS dan hdi phuc va mat bang 1ai suét giam.

Gan day, vao ngay 21/9/2023, ching t6i khuyén nghi nha dau tw chét Iai sau khi cac c6 phiéu
HSG va NKG vuot gia muc tiéu cda chung t6i. Tir do, gia nhirng ¢ phiéu nay da dieu chinh
khoang 20%. Trong khi do, gia co phiéu HPG ciing sut giam, mac du & mirc thap hon khoang
11%, do gia cb phiéu tang cham hon trong giai doan tang gia trwéc dé.

Theo chiing t6i, nén tang co ban ctia nhitng cb phiéu nay van dugc gilr nguyén va co hdi da
xuat hién sau khi thj trird'ng diéu chinh sau.

Danh gia KQKD Q3/2023
Danh gia vé KQKD Q3/2023 cua 3 cb phiéu thép nhu sau:

e HPG: Loi nhuan thuan dao dong trong khoang 2.500 ty déng, tang 71% so voi quy trwdc va
dao chiéu so vai 16 thuan 1774 ty doéng trong Q3/2022. Rui ro dbi v&i dy bao cla chung toi
dén twr ty gia (giai doan cudi Q3/2023), san lwong tiéu thu thang 9/2023 va chi phi dau vao.

e HSG: Chung t6i ha dw bao lgi nhuan xubng 178 ty déng (tr 259 ty ddng trwéc dd), tang 10
lan so v&i quy trwdc va dao chidu so voi 16 887 ty ddng trong Q4/2022 (ndm tai chinh cla
HSG két thuc ngay 30/9), do gia HRC ha nhiét gan day va chénh léch HRC thu hep tai cac
thi trwong xuét khau.

« NKG: Chiing t6i dw bao loi nhuan thuan Q3/2023 s& gidm 28% so voi quy trdc xubng 90 ty
dong do gia ban binh quan duoc dy bao sé gidm so voi quy trwedce trong khi chi phi HRC gia
ré bat dau phan anh vao KQKD ttr cudi thang 9/2023.

Khuyén nghi

Tai dinh gia hién tai, HPG (néng khuyé&n nghj I&n Mua vao tir Tang ty trqng) la lwa chon hang

dau clia chang t6i voi tiem néng téng gia la 22%, nho ky vong KQKD sé tiep tuc ¢d nhitng buéc

hdi phuc manh mé. Trong khi d6, HSG va NKG (néng khuyén nghi 1én Tang ty trong) la nhirng

Iwa chon phit hgp v&i cac khodn ddu tw ngén han sau khi gia cb phiéu sut gidm manh gan day.

Chung t6i duy tri gia muc tiéu ddi véi HPG (32.000d) va NKG (21.100d) nhwng ha 3% gia muc

tiéu doi véi HSG xudng 21.2004d.

HSC nhan thay mot s riii ro déi vi khuyén nghi cia ching t6i lién quan dén cac yéu t6 bén

ngoai (trien vong hoi phuc cua nén kinh té Trung Quoc) va ty gia. Trong khi do, chung t6i sé

theo doi sat sao dién bién phuc hdi clia gia HRC va thép xay dwng tai thj trieéng Trung Quoc.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 27/9.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (lan)  L.suét c tirc (%)

Méi Mé&i Th.ddi (%) ting/giam (%) 2023F 2024F 2023F 2024F 2023F 2024F

HPG 26,200 Mua vao Tang ty trong 32,000 - 221 20.6 10.7 10.5 711 0 1.91
HSG 19,000 T&ng ty trong Nam gicr 21,200 (3.20) 11.6 N/a 127 14.6 5.93 0 0
NKG 18,850 Tang ty trong N&m gitr 21,100 - 11.9 16.6 9.54 8.32 5.96 0 1.59

Gia c6 phidu tai ngay 26/9/2023.
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Thi treong bién dong dem lai co’ hoi dau tw vao cac
coO phiéeu thép

HSC van lac quan déi véi trién vong clia nganh thép trong nira cudi nam 2023 va
nam 2024, nh& tinh hinh kinh té vi mé cai thién. Tt d6, ching t6i gan nhw gitr nguyén
gia myc tiéu va dy bao loi nhuan déi voi cac cb phiéu thép ching toi khuyén nghi.
Binh gia la yéu t6 chinh dé chu y va ching t6i nhan thay viéc thj trwdng diéu chinh
gan day sé dem lai nhirng co’ héi giao dich tiém néng. Chung t6i nang khuyén nghi
déi véi HPG 1én Mua vao (tlr Tang ty trong) trong khi déi véi HSG va NKG Ién Tang
ty trong (tr N&m git).

Dinh gia hién da tré nén hap dan hon sau khi gia c6 phiéu
dieu chinh manh

Gia cb phiéu thép gidm manh sau khuyén nghi chét 16 cia chung t6i vao ngay
21/9/2023. Cu thé:
e Gia cb phiéu HSG giam 20,5%;
o Gia cb phiéu NKG gidm 20,1%:; va
¢ Gia c6 phiéu HPG gidm 10,6%.
Sau khi gia cb phiéu cé sw sut gidm manh, dinh gia da sat v&i mirc binh quan trong
dai han (t mtre cao hon trwde d6). Tuy nhién, do lgi nhuan van & mure thap (do bat
dau hc}i phuc tir mirc day cla chu ky), ching té6i nhan thay phwong phap P/B sé phu
hop dé tham khao hon trong giai doan hién tai.

Biéu d6 1: P/E trwot dw phong 1 ndm, cac céng ty nganh thép HSC khuyén nghi

C6 phiéu cac cong ty nganh thép vén dang giao dich & mirc P/E cao so véi mirc binh quan qua khtr do loi nhudn méi bat dau phuc
hoi...
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Nguén: HSC

Biéu dé 2: P/B trwot dw phéng 1 nam, cac céng ty nganh thép HSC khuyén nghi
...tuy nhién, P/B gan nhw d& sat véi gia tri binh quan

Gia tri thAp nhat 6 ndm Gia tri cao nhat 6 nam e Binh quan 6 ndm o Hién tai
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Nguén: HSC
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Cu thé:

e HPG dang giao dich vé&i P/E truwot dy phédng 1 ndm la 13,1 I1an, so véi mie binh
quan trong 6 ndm qua la 10,5 lan. HSG dang giao dich véi P/E truot dw phéng 1
nam la 14,1 1an, cling cao hon so véi mic binh quéan trong qua khe 1a 10,0 1an
(tinh tlr thang 10/2016). Cubi cung, NKG dang giao dich v&i P/E trwot dw phéng 1
nam la 11,4 1an, so v&i mirc binh quan trong 6 nam qua la 7,5 1an.

e Déi véi P/B (binh quan 6 nam), P/B trwot du bao 1 ndm ctia NKG va HSG Ian luwot
la 1,1 1an va 0,9 1an, thap hon mét chit so véi mire binh quan trong quéa khiv 1an
lwot 14 1,2 1an va 1,0 1an. Trong khi d6, HPG dang giao dich véi P/B truot dw bao
1 nam |a 1,4 1an, so v&i mirc binh quan trong qua khe 1a 1,8 lan.

T d6, chung t6i nang khuyén nghi dbi véi HPG 1én Mua vao (tir Tang ty trong) véi
gia muc tiéu gitr nguyén la 32.000d (tiém nang tang gia la 23,1%). Chang téi cling
nang khuyén nghi dbi véi HSG va NKG lén Tang ty trong (tr Ndm gid). Nha dau tw
hién cé thé tich Iy nhitng c¢b phiéu nay tai m&rc gia ré hon va an toan hon, nhwng
chuing t6i cho rang cé phiéu HSG va NKG sé la nhirng y twéng giao dich tét & thoi
diém ngan han néu thj trwdng hdi phuc trong khi ¢d phiéu HPG 13 y twéng dau tw
chién lwoc cho cac nha dau tw dai han.

banh gia KQKD Q3/2023
HSC danh gia KQKD Q3/2023 clia 3 cong ty thép ching tdi khuyén nghi nhu sau:

Bang 3: Wéc tinh lgi nhuan Q3/23, cac cong ty nganh thép HSC khuyén nghi
Chung t6i dw bao lgi nhuan HPG va HSG sé hdi phuc so v&i quy ngoai trir NKG
% so voi % so v&i % so v&i

Q3/22 Q2/23 Q3/23F

ky quy trwéc ung ky
HPG (1,774) 1,460 2,500 Pao chiéu 71% 10,475 4,358 -58%
HSG* (887) 14 178 Dao chiéu 1159% 251 (237) -195%
NKG (419) 125 90 Dao chiéu -28% 290 166 -43%
Ghi cha: *Nam tai chinh cdia HSG két thic vao thang 9.
Nguén: HSC

HPG: Chung t6i dy bao Igi nhuan Q3/2023 sé manh mé nho chi phi dau vao (than
cbc va quéng sat) gia ré bat dau phan anh vao KQKD va hiéu suét hoat dong cac nha
may cai thién. So véi quy trwde, gia ban binh quan nhiéu kha ndng sé bu trir véi chi
phi dau vao gia ré va chi phi khéu hao/san phadm giam. Do d6, chung téi hién duw bao
loi nhuan thuan cia HPG trong Q3/2023 sé dao déng trong khodng 2.500 ty déng,
tang 71% so v&i cling ky va dao chiéu so véi 16 1.774 ty dong trong Q3/2022.

Rui ro d6i voi dy bao ctia ching toi dén tir ty gia trong giai doan cubi Q3/2023, san
lwong tiéu thu thang 9/2023 va chi phi dau vao thyc té sé phan anh trong bao cao
KQKD Q3/2023.

HSG: Trong m6 hinh trwdc do, chung t6i dw bao lgi nhuan thuan Q4/2023 sé dat 259
ty doéng (nam tai chinh cia HSG két thuc vao ngay 30/9). Tuy nhién, do gia HRC toan
cau suy yeu gan day, ching t6i ha dw bao lgi nhuan thuan Q4/2023 xuong 178 ty
ddng, nhung van tang 1.159% so véi quy trwdc va dao chiéu so véi 16 887 ty dong
trong Q4/2022. Sy héi phuc manh mé so v&i quy truéc dwoc thic day nhd san lwong
tiéu thu hdi phuc va HRC gia ré bat dadu phan anh vao KQKD. Néu dat két qua nay,
HSG sé& ghi nhan 16 thuan ca nam 2023 14 237 ty déng, so v&i l&i thuan 251 ty déng
trong nam 2022, so v&i dy bao trwdc dé cla chung tdi la 16 thuan 157 ty ddng.

NKG: Chung t6i dw bao lgi nhuan thuan Q3/2023 sé giam 28% so voi quy trvdc xudng
90 ty dong do gia ban binh quan dugc ky vong sé giam so vai quy tredc trong khi chi
phi HRC gia ré nhiéu kha nang sé bat dau phan anh tir thang 9/2023.

Rui ro déi vé&i gia thuyét dau tw cta ching téi

Nén kinh té Trung Qudc suy yéu kéo dai, tir do tac dong tiéu cuc toi gia thép, sé Ia rdi
ro chinh khien KQKD thyc té thap hon so véi dw bao cua chung t6i. Do do, ching toi
hién dang theo ddi chat ché bién ddng gia HRC va thép xay dwng.

Ddng VND maét gia so v&i ddng USD sé khién KQKD thuc té thdp hon so véi dw bao
clia chung toi.
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Bao cao doanh nghiép Ngay 02/10/2023

SILELELD (8 g g Nang khuyén nghi lén Mua vao sau khi gia
Gia muc tiéu: VNB32,000 (gi nguyén) 2 X Y L
Tiém nang tang/giam: 22.1% (od 0] phleu dleu Chlnh
Gia co phiéu (dong) (26/9/2023) 2]« HSC nang khuyén nghi Ién Mua vao (tr Téng ty trong), tiém nang tang gia la
MaBloomberg HEGIVN 22%, sau khi gia co phleu didu chinh gan day. Chang téi van rat lac quan voi
Gia caolthap 52 tudn (d) 12,100-29,000 ndn tang co ban clia cb phiéu HPG.
GTGD (bq 5 phién) (tr.d) 26,500 L o R
vén héa thi truong (ty d) 152,347 = Chung t6i gitr nguyén dy bao loi nhuan giai doan 2023-2025 voi lgi nhuéan
Vén hoa tri trwong (tr.USD) 6,248 thuan giam 12,8% trong nam nay nhwng tang trwdng 92,9%‘trong nam 202'4
Slg CP lwu hanh (tr.dv) 5,815 (tdng trrédng 16,8% trong nam 2025) nho san lwgng tiéu thu hoi phuc va ty suat
Slg CP NN dwoc s& hivu (tr.dv) 2,849 Igi nhudn mé& réng.
Slg CP NN duge mua (ir.dv) 1400w HPG dang giao dich véi P/E trwot dy phong 1 nam la 13,1 1an, cao hon so voi
fl‘j{“‘?";{ 1655 m NN ;‘jg j mtrc binh quan trong 6 nam qua la 10,5 1an. Tuy nhién, theo chung i, ¢ phiéu
TY IZ :Zef::itcua a1 HPG xirng dang dwgc nang dinh gia nho sy cai thién manh mé dugc ky vong
C’é dona 16 TrAn Binh L o trong ndm 2024-2025. Lwu y, P/B dw phong 2023-2024 1an lwot [a 1,48 1an va

g lon ran Binh Long (26.1%) X

Nguén: Céng ty, Ubc tinh cia HSC 1,31 lan.

Biéu do gia SIJ’ kién: Panh gié KQKD Q3/2023
e ene) nnae(Gsgtucnin HSC ky vong loi nhuan Q3/2023 clia HPG sé kha quan nhé san lwong tiéu thu ting va
30000 chi phi dau vao ré bat dau phan anh vao KQKD. Theo dé, ching téi ky vong loi nhuan
22000 thuan Q3/2023 s& dao déng trong khoang 2.500 ty déng, tang 71% so v&i quy trudc (so
To000 v6i 16 cung ky ndm ngoai) phu thudc vao bién dong ty gia tlr gidr t&i cubi thang va gia
o000 nguyén liéu dau vao.

12,000

Tac dong: Duy tri dw bao lgii nhuan bat chap mét sé rui ro

w..um»mm...u bbbt dissdidaniabidin il trong nam 2023

T9/22 Ti22 T23 T3/23 5123 723 T9/23

Gia cé phiéu (%) -1thg -3thg -12thg HSC duy tri du béo lgi nhuan thuan nam 2023 |a 7.400 ty ddng giam 12,8% so v&i cling

Cb phiéu thwéng 0.96 3.97 17.0  ky) va dy bao nam 2024-2025 voi lgi nhuén thuan dat 1an luvot 14.274 ty dong (tang
So voi chi sd 4.51 1.97 20.4 trwdng 92,9%) va 16.668 ty dong (tang trwéng 16,8%).
So v&i nganh - - ~  Theo du bao ndm 2023 va Q3/2023 clia ching t6i, loi nhuan thudn Q4/2023 sé& dao

Nguon: Céng ty, FactSet dong trong khodang 3.042 ty dong, tang 21,7% so véi quy trwdc. Tuy nhién, do gia than
coc va quang st ting gan day, loi nhuan Q4/2023 (va nam 2023) nhiéu kha nang sé

trg binhr ] o eh lch gap rui ro néu mirc ting gia ban binh quan khéng thé bu dap murc tang chi phi dau vao.
n reon .

2023F (dong) 1.209 : 5 A (3) Chuing t6i hiéu ring HPG lén ké hoach ting 100d/kg (tang 0,7%) gia ban thép xay dyng

2024F 2’332 2’242 4 0 tlr ngay 29/9/2023. Luu y, day la dot tang gia dau tién sau 23 lan giam gia lién tiép (tong

2025F 2723 2774 (1_8) cdng gia ban thép xay dwng giam binh quan 13,3%) ké tlr thang 3/2023. Trong khi thei

diém tang gia nhidu kha néng do chi phi dau vao tang, didu nay cling danh dau sy dao

Nguén: Bloomberg, HSC wéc tinh L eig gla LD L ey .2 ) Y N
chiéu cua gia thép trong thoi gian t&i va chac chan sé ho tro ty suat lgi nhuan.

M6 ta doanh nghiép

Hoa Phat Ia Tap doan san xuét cong nghiép hang ) . .

dau Viét Nam véi bon mang kinh doanh chinh bao Gia cb phiéu HPG giam 10,6% trong tudn trwéc mac du nén tdng co ban khong thay

gdm: Thép xay dwng, Ong thép & Ton, Bat dong ddi. C phiéu nay c6 do tré nhe so voi cac cong ty cling nganh khi thi trwong bat dau

sén & Khu céng nghiép va Néng nghiép. vao xu hwéng ting. Do d6, mirc d6 diéu chinh trong tudn trudc thap hon dang ké.
HPG dang giao dich vé&i P/E trwot dw phong 1 ndm 1a 13,1 1an, cao hon dang ké so voi
mtrc binh quan trong 6 ndm qua la 10,5 lan. Tuy nhién, chuing t6i cho réng cb phiéu
HPG xtrng dang duoc nang dinh gia nher trién vong tich cuc trong ndm 2024-2025. HPG
dang giao dich v&i P/B trwot dw bao 1 ndm la 1,4 1an, thdp hon dang ké& so v&i mirc binh
quan trong 6 ndm qua la 1,8 1an. Chung t6i cho réng HPG 1a lwa chon dau tw chién lwoc
trong dai han.

Dinh gia va khuyén nghi

Cubi nam: Thang 12 12-21A 12-22A
EBITDA BC (ty déng) 43,741 19,893 17,666 29,029 33,029
Loi nhuan thuan (ty ddng) 34,478 8,484 7,400 14,274 16,668
EPS DC (ddng) 7,323 1,386 1,209 2,332 2,723
DPS (ddng) 500 0 0 500 1,000
BVPS (ddng) 20,261 16,511 17,723 20,055 22,279
EV/EBITDA BC (14n) 3.06 8.84 10.5 711 5.80
P/E BC (1&n) 3.58 18.9 21.7 11.2 9.62
Chuyén vién phan tich Loi suét cb tirc (%) 1.91 0 0 1.91 3.82
V6 Thi Ngoc Han, CFA P/B (lan) 1.29 1.59 1.48 1.31 1.18
Giam Déc, Nganh Céng Nghiép Tang trwéng EPS BC (%) 899 (81.1) (12.8) 92.9 16.8
han.vtn@hsc.com.vn ROAE (%) 46.1 9.09 7.43 13.0 13.5
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A  12-23F 12-24F Béo céo LCTT (ty déng) 12-23F  12-24F
Doanh thu 149,680 141,409 124,274 148,015 174,938 EBIT 37,664 13,078 10,011 18,322 21,038
Loi nhuan gop 41,108 16,763 13,615 22,615 26,111 Khéu hao (6,077) (6,814) (7,655) (10,707) (11,991)
Chi phi BH&QL (3,444) (3,685) (3,604) (4,292) (5,073) Laivay thudn (660) (3,283) (1,622) (2,457) (2,918)
Thu nhap khac - - - - - Thué TNDN da nop (2,743) (1,242) (1,014) (1,594) (1,457)
Chi phi khac - - - - - Thay ddi vén lwu dong (14,745)  (5,765) (5,459) (11,698) (16,015)
EBIT 37,664 13,078 10,011 18,322 21,038 Khac (2,057) (3,777) (3,497) (3,535) (4,245)
Lai vay thudn (660) (3,283) (1,622) (2,457) (2,918) LCT thuan tir HDKD 26,721 12,192 11,129 15,690 15,528
Lai/I5 trong Cty LD,LK 447  (1.07) 0 0 0 Diutw TS dai han (11,621) (17,966) (23,335) (35,614) (3,414)
Loi nhuan khac - - - - - Gop vén & dau tw (40,008) (53,800) 6,261 8,019 (14,426)
LN khéng thuwéng xuyén 48.3 129 62.1 74.0 87.5 Thanhly 31,960 47,055 315 226 27.0
LNTT 37,057 9,923 8451 15939 18,208 Khac 0 0 0 0 0
Chi phi thué TNDN (2,536) (1,479) (1,014) (1,594) (1,457) LCT thuan tir HDDT (19,669) (24,712) (17,043) (27,572) (17,813)
Loi ich cb dong thiéu sé (42.8) 391 (37.2) (71.7) (83.8) Cb tirc tra cho CSH (1,693) (2,247) 0 (2,907) (5815)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 10.6 4.08 0 0 0
Loi nhuan thuan 34,478 8,484 7,400 14,274 16,668 Tang/gidm no 3,423 626 5902 12,357 10,286
Khac 0 0 0 0 0
Lo nhuan thuan BC 32,754 8,059 7,030 13,560 15,834 LCT thuan tir HDTC 1,740 (1,617) 5902 9,450 4,472
EBITDA BC 43,741 19,893 17,666 29,029 33,029
Tién & twong duong tién dau ki 13,696 22,471 8,325 8312 5880
EPS (ddng) 7,708 1,459 1273 2455 2,866 LCT thuan trong ky 8,792 (14,137) (121) (2,432) 2,186
EPS BC (ddng) 7,323 1,386 1,209 2,332 2,723 Anhhudng cla ty gia (16.3)  (9.64) 0 0 0
DPS (ddng) 500 0 0 500 1,000 Tién & twong dwong tién cudi ki 22,471 8,325 8,312 5880 8,066
Slg CP binh quan (triéu dv) 4473 5815 5815 5815 5815
Slg CP cudi ky (triéu dv) 4473 5815 5815 5815 5815 Dong tién tw do 15,099 (5,774) (12,207) (19,923) 12,114
Slg CP pha loang cudi ky (triéu dv) 4473 5815 5815 5815 5815
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-21A  12-22A  12-23F 12-24F
Tién & twong duong tién 22,471 8325 8312 5880 8,066 Chisb hoatdong
DAu tw ngan han 18,236 26,268 19,884 11,841 26,241 Ty suatLN gop (%) 275 11.9 11.0 15.3 14.9
Phai thu khach hang 7,663 9,893 11,185 11,841 12,246 Ty suét EBITDA BC (%) 29.2 14.1 14.2 19.6 18.9
Hang tdn kho 42,134 34,491 33,554 39,964 47,233 Ty sudtLNT (%) 23.0 6.00 5.95 9.64 9.53
Céc tai san ngén han khac 3650 1,538 3,728 4,440 5,248 Thué TNDN hién hanh (%) 6.84 14.9 120  10.00 8.00
Téng tai san ngén han 94,155 80,515 76,663 73,967 99,034 Tang trudng doanh thu (%) 66.1  (5.53) (12.1) 19.1 18.2
Tang trwdng EBITDA BC (%) 99.7  (54.5) (11.2) 64.3 13.8
TSCP hiru hinh 78,443 83,562 99,202 124,064 115,438  Tang trudng LNT BC (%) 156 (75.4)  (12.8) 92.9 16.8
TSCP vb hinh 537 634 697 767 844  Tang trwdng EPS (%) 89.9 (81.1) (12.8) 92.9 16.8
B4t dong san dau tw 548 629 606 581 553  Tang trwdng EPS DC (%) 89.9 (81.1) (12.8) 92.9 16.8
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) 0 (100) nm nm 100
DAu tw vao Cty LD,LK 0.70 0.70 0 0 0  TyléLN thudn tra CT (%) 6.49 0 0 20.4 34.9
Tai san dai han khac 4553 4995 4718 5596 6,594
Téng tai san dai han 84,082 89,821 105,223 131,008 123,428  Chi sé lgi nhuan
ROAE (%) 46.1 9.09 7.43 13.0 13.5
Téng cong tai san 178,236 170,336 181,887 204,975 222,462 ROACE (%) 40.9 12.3 8.81 14.3 14.8
Véng quay tai san (lan) 0.97 0.81 0.71 0.77 0.82
No ngén han 43,748 46,749 45982 51,805 55,980 Tiém mat HD/EBIT (1an) 0.71 0.93 1.11 0.86 0.74
Pha trd ngudi ban 23,729 11,107 12,427 11,841 13,995 S& ngay tdn kho 142 101 111 116 116
No ngén han khac 4399 3,020 2930 3208 3,515 Sbngay phaithu 25.8 29.0 36.9 345 30.0
Téng ng’ ngén han 73,459 62,385 62,665 68,433 75,357 S& ngay phai tra 79.8 325 41.0 34.5 34.3
No dai han 13,465 11,152 15953 19,635 17,181 Co cauvén
Thué TNDN hoan lai phai tra 0 31.2 0 0 0  No thudn*VCSH (%) 39.2 52.5 52.8 57.0 51.1
No dai han khac 482 597 67.1 73.9 81.2  No/tai san (%) 325 34.5 34.5 35.3 33.4
Téng ne dai han 13,947 11,780 16,021 19,709 17,262  EBIT/Iai vay (lan) 57.1 3.98 6.17 7.46 7.21
No/EBITDA (lan) 1.33 2.95 3.55 2.49 2.25
Téng ng phai tra 87,456 74,223 78,686 88,142 92,619 Chisd TT hién thoi (1an) 1.28 1.29 1.22 1.08 1.31
Vén cha sé hiru 90,626 96,007 103,058 116,618 129,545 Dinh gia
Loi ich cb dong thiéu sé 155 106 143 214 298  EV/doanh thu (lan) 0.89 1.24 1.50 1.39 1.09
Téng vén chi s& hiru 90,781 96,113 103,201 116,832 129,843 EV/EBITDA DC (lan) 3.06 8.84 10.5 7.11 5.80
P/E (1an) 3.40 18.0 20.6 10.7 9.14
Téng ng phai tra va VCSH 178,236 170,336 181,887 204,975 222,462 P/E DC (lan) 3.58 18.9 21.7 11.2 9.62
P/B (1&n) 1.29 1.59 1.48 1.31 1.18
BVPS (d) 20,261 16,511 17,723 20,055 22,279 Loi suét cd tirc (%) 1.91 0 0 1.91 3.82
No' thudn*/(tién mét) 34,741 49576 53,623 65,560 65,095

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 02/10/2023

Tang ty trong (t Ném gic) Giam 3% gia muc tiéu nhwng nang khuyéen nghi
Gia muc tiéu: VND21,200 (tr VNB21,900) 1én T3 tv t hién ban tha
Tiém nang tang/giam: 11.6% en ang y r(_)ng sau p ien ban ao
Gid c6 phiéu (dong) (26/9/2023) WA« HSC nang khuyén nghi dbi véi HSG 18n Tang ty trong (ttr Nam gii) sau
e i @ T 1amae 1o phién ban thao gan day. Chung t6i ha 3% gia muyc tiéu xuong 21.200d, tiém
Cron et  an (@ gaang nang tang gia la 12%, sau khi didu chinh nhe dw bao lgi nhuan giai doan
(bqg 5 phién) (tr.d) 20,200
Vén hoa thi trwong (y d) 11,704 2023-2025.
;C“Plufu :;n“’h"ajg-v‘;sm gfg » Dy béo I8 thun trong ndm 2023 ctia chiing t6i tang Ién 237 ty déng (ttr 157
sS R ———— (trav) 302 ty dong trée do) sau khi dieu chinh giam dy bao ty suat loi nhuén do chénh
Slg GP NN duoc mua (tr.dv) 173 léch gia HRC thu hep tai cac thi trwdng xuat khau chinh. Chung t6i cling
Gi&i han 7 16 s& hiu NN 49.0% gidam nhe dw bao lgi nhuan trong nam 2024-2025.
e et 2o, = Saukhi didu chinh, HSG dang giao dich vi P/E truot dw phong 1 nam I
cd ééng lon HSIT (19.9%) 14,1 lan, cao h(?’n SO Yé’i n:ll:I’C biDh qu?n trong 6 ném qua |é‘ 10,0 [én nhwng
Ngudn: Céng ty, U6c tinh clia HSC P/B trwot dw baq 1 nam la 1,1 lan, thap hon so v&i mirc binh quan trong 6
nam qua la 1,2 lan.

Biéu dé gia
24000 HSG (VND) VN30 Index (Gia diéu chinh) Slil’ kién: Dénh gié KQKD Q4I2023
20000 Nam tai chinh clia HSG két thic vao ngay 30/9. Ching t6i dw béo lgi nhuan thuan
{5000 Q4/2023 s& dat 178 ty dong, tang 1.159% so v&i quy trwdc va dao chiéu manh so véi 16
12000 thuan 887 ty dong trong Q4/2022. Luu y, dv bdo loi nhuan thuan Q4/2023 méi cla
5000 chuing t6i thap hon so vai dy bao trudc do (259 ty dong) do bién dong khong thuan loi
6000 ctia chénh léch gia HRC gitra Viét Nam va cac thj trwong xuét khau chinh (My va EU).
7 uitiadiiilbat i aaliibiiddlan]  Tac dong: Giam “f“? duw bao loi “hF'@“ nam 20?4'2025

9 B e T 1% T T Chung t6i nang dy bao 16 ciia HSG I1én 237 ty dong (tr 157 ty dong trong duw bao trwéc
ERT TN RO C IR PAIT] do). Trong nam 2024-2025, ching t6i ciing ha binh quan 3,8% du bao loi nhuan thuan
Co phiéu thuwong 2.15 121 28.7 xudng 1an lwot 919 ty ddéng (dao chiéu so vo&i cung ky) va 1.277 ty dong (tAng trwdng
So v6i chi s6 5.74 9.94 32.5 38,9%). Chuing t6i diéu chinh gidam dy bao chi yéu do ha dw béo ty suét loi nhuan gop
So v&i nganh - - - dwa trén xu hwéng gia HRC hién tai.

Nguén: Céng ty, FactSet . iz z .
gon=eng . FACE Pinh gia va khuyén nghi

HSC va trung binh thij trvong Gia cb phiéu HSG gidm manh 20,5% ké tir khuyén nghj chét 16i cia chiing t6i vao ngay
EPS BC (dong) HSC Thitrwong % ch.léch 21/9/2023. Sau khi diéu chinh, dinh gia ctia HSG da quay tré lai mirc binh quan trong
2023F (358) (325) 10.1  qua kher.
2024F 1,388 1,001 38.7 FSRe) . T A x . N 5
5025F 1928 2147 (10.2) Doi v&i phuwong phap P/B — chung téi cho rang phwong phap nay phu hgp hon trong

giai doan nay ctia chu ky - HSG dang giao dich véi P/B trwot dw bao 1 nam 1a 1,1 1an,
thap hon so vé&i mirc binh quan trong qua khe 1a 1,2 1an. Lwu y, EPS dw phéng 2023
N . duoc dw bao sé am, dinh gia dwa trén hé sb P/E sé khong phu hop. D& tham chiéu,
i Al : HSG dang giao dich voi P/E dw phong 2024 1a 14,1 Ian, so v&i mirc binh quan trong
HSG la mét trong nhitng doanh nghiép dau nganh qua kht 1a 10,0 1an.

thép Viét Nam v&i hé thong phan phoi rong khap.
Céac san pham chinh ctia HSG bao gdm ton thép,
6ng thép va 6ng nhua.

Nguén: Bloomberg, HSC wéc tinh

Chuing t6i cho rdng HSG khé c6 th& ghi nhan lgi nhuan trong ndm 2023 do gia HRC
dang bién ddng trong pham vi hep hon. Do dd, tdm ly nha dau tw nhiéu kha nang sé
chiu anh hwéng do c6 phiéu HSG sé& phai ndm ngoai danh sach cho vay ky quy thém 6
thang niva trwéc khi dwoc bd sung tr¢ lai. Tuy nhién, trién vong ctia HSG van con
nguyén ven, va chung tdi cho rang cb phiéu nay 1a Iwa chon giao dich tbt dbi véi nha
dau tw. HSC nang khuyen nghi Ién Tang ty trong (tr N&m gilr) sau khi ha 3% gia muc
tiéu xubng 21.200d (tiém n&ng tang gia 1a 11,6%).

Cubi nam: LLELTE) 09-21A 09-22A - 09-24F
EBITDA DC (ty dbng) 6,289 1,724 1,089 2,577 3,101
Loi nhuan thuln (ty ddng) 4,314 251  (237) 919 1,277
EPS DC (ddng) 8,129 390  (358) 1,388 1,928
DPS (ddng) 0 0 0 0 0
BVPS (ddng) 21,917 18,171 16,250 17,138 18,566
EV/EBITDA BC (14n) 2.50 8.82 14.6 5.93 4.78
P/E BC (1&n) 2.34 48.7 N/a 13.7 9.86
Chuyén vién phan tich Loi suét cb tirc (%) 0 0 0 0 0
V6 Thi Ngoc Han, CFA P/B (lan) 0.87 1.05 117 1.1 1.02
Giam Déc, Nganh Céng Nghiép Tang trwéng EPS BC (%) 232 (95.2) (192) 487 38.9
han.vtn@hsc.com.vn ROAE (%) 496 232 (2.27) 8.94 11.6
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Ha dw bao loi nhuan va gia muc tiéu sau khi giam
nhe dw bao ty suat lgi nhuan

HSC nang du bao 16 thudn nam 2023 I1&n 237 ty ddng, so v&i 157 ty dbng trong dw
bao trwdc d6, do bién dong gia HRC khéng thuan lgi. Ngoai ra, ching toi cling ha
binh quan 3,8% dy bao lgi nhuan nam 2024-2025. Sau khi ha dw bdo, chung t6i ha
3% gia muc tiéu xudng 21.200d (tiém n&ng téng gia 1a 11,6%). Gia cb phiéu HSG da
diéu chinh 21% ké tir khuyén nghi chét |i ctia chang téi vao ngay 21/9/2023. Theo
do6, HSG dang giao dich véi dinh gia hop ly hon. Chang téi nang khuyén nghi déi véi
HSG Ién Tang ty trong (tr Ndm gitr) va cho réng cé phiéu nay la mét lwa chon giao
dich phu hop.

banh gia KQKD Q4/2023

HSC hién dy b&o loi nhuan thuan Q4/2023 dat 178 ty dong, tdng 1.159% so v&i quy
trwdc va dao chiéu so véi 16 thuin 887 ty déng trong Q4/2022. Nhirng nguyén nhan
chinh khién lgi nhuan thuan ting so vé&i quy truéc bao gom:

e San lwgng tiéu thy tang; va
e HRC gia ré hon bat dau phan anh vao KQKD.

Mac du hdi phuc manh so véi quy trwde, ching t6i van ha dw bao lgi nhuan Q4/2023
tr mirc 259 ty ddng sau khi chung tdi ha gia dinh ty suat loi nhuan gdp do bién dong
gia HRC khéng thuan lgi. Nhw da dé cap trong Bao cao nganh: Trién vong nganh thép
manh mé nhwng dinh gia da hop Iy, ngay 27/9/2023, chénh léch gia HRC glwa thi
trwong MY/EU va Viét Nam dang giam dan, diéu nay cho thy xu hwéng gidm cla ty
suét loi nhuan xuét khau.

Ngoai ra, gia HRC dang giao dich & mic 580 USD/tan tai thi trwéng Viét Nam va 538
USD/tén tai thi trwérng Trung Quéc. Chang téi nhan thay rét it kha néng gia HRC c6
thé vwot mirc 600 USD/tan trong ngén han. Do d6, ching téi khong ky vong HSG sé
hoan nhap trich lap dw phong hang tén kho trong Q4/2023. Dya trén gia dinh hién tai,
chung t6i dw bao 16 thuan trong ndm 2023 sé& la 237 ty doéng, so voi |6 thuan 157 ty
ddng trong dw béo truéc d6.

Bang 4: Uéc tinh Igi nhuan Q4/2023, HSG
HSC ha dy b&o lgi nhuan thuan Q4/2023 dat 178 ty déng, tir mirc 259 ty déng trong duw béo trwéc d6, do ching téi ha gia dinh ty
suat lgi nhuan

Ty dong Q4/22 Q3/23 Q4/23 % sv cung ky % sv quy trwéc
San lwong tiéu thu (ttan) 319,445 382,887 423,423 32.5% 10.6%
Gia ban binh quan (triéu ddng/tan) 24.9 22.6 22.9 -1.7% 1.6%
Doanh thu thuan 7,939 8,646 9,712 22.3% 12.3%
Loi nhuan thuan (887) 14 178 -120.1% 1159.3%
Nguén: HSC

Bang 5: Dw bao lgi nhuan nam 2023-2025, HSG
HSC ha nhe dy bao loi nhuan thuin nam 2024-25 do ha gia dinh ty suét loi nhuan gbp

Dw bao cii Dw bao méi % diéu chinh % tang trwéng
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
t[;‘l’g‘]h thu 33,256 39,639 46,013 33,256 39,639 46,013  0.0%  0.0% 0.0%  -33.1% 19.2%  16.1%
hﬁcﬂér;]huan (157) 960 1,322  (237) 919 1277 -512%  -42% -34% -1945% Daochidu  38.9%
Nguén: HSC

Dw bao Igi nhuan nam 2024-2025

HSC ha dy béo ty suat lgi nhuan gop do nhirng lo ngai vé bién dong gia HRC gan day
trong khi ching t6i duy tri dw bao doanh thu thuan. Do d6, véi méi 100 diém co ban
ty suat loi nhuan gop diéu chinh giam, lgi nhuan thuan nam 2024-2025 sé diéu chinh
giam lan lwot 4,2% va 3,4%. Dwa trén gid dinh méi, lgi nhuan thuan ndm 2024-2025
duoc dy bao sé hdi phuc manh 1&n 1an lwot 919 ty ddng (dao chiéu so véi cling ky)
va 1.277 ty déng (tang trwdng 38,9%).
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Bang 6: Gia dinh doanh thu, HSG
Gilr nguyén gia dinh doanh thu

2022 2023F 2024F 2025F
T6n (tAnq) 1,448,906 1,138,459 1,269,820 1,395,050
Tang trwdng -19.7% -21.4% 11.5% 9.9%
Ong thép (tanq) 338,716 281,764 330,536 371,853
Tang trwdng -26.6% -16.8% 17.3% 12.5%
Ong nhya (tAnq) 24,000 36,000 37,800 39,690
Tang trwdng -33.3% 50.0% 5.0% 5.0%
Glé bép binh quan san pham ty san xuét (triéu 25.4 212 216 217
dong/tan)
Tang trwdng 19.2% -16.4% 1.6% 0.9%
Doanh thu san pham tw san xuét (ty ddng) 45,961 30,897 35,307 39,273
Tang trwdng -6.2% -32.8% 14.3% 11.2%
Doanh thu thwong mai (ty déng) 2,516 2,537 4,544 6,986
Tang trwdng 0.9% 79.1% 53.8%
Doanh thu thuan (ty déng) 49,711 33,256 39,639 46,013
Tang trwdng 2.0% -33.1% 19.2% 16.1%

Nguén: HSC

Bang 7: Gia dinh ty suét lgi nhuan, HSG
Chuing t6i ha cac gia dinh vé ty suét loi nhuan gdp 2023-25 xubng 100 diém co ban so v&i cac gia dinh trudc day

2022 2023F 2024F 2025F

Chi phi BH&QL / DT 8.8% 9.4% 9.2% 9.2%

Ty suét loi nhuan gop 9.9% 9.3% 12.8% 13.4%

Ty suét loi nhuan trwéc thué 0.7% -0.4% 3.1% 3.7%

Ty suét loi nhuan thuan 0.5% -0.7% 2.3% 2.8%
Nguén: HSC

Nang khuyén nghi Ién Tang ty trong nhwng giam 3% gia muc
tieu
Sau khi ha dw bao lgi nhuan giai doan 2023-2025, gia muc tiéu moi clia chung toi
giam xuong 21.200d (tiem nang tang gia la 11,6%). Chung t6i gitr nguyén gia dinh
phwong phap DCF bao gom, lai suat phi rui ro 1a 4%, phan bu rdi ro von CSH la 8,5%,
beta la 1,4 va téc d tang trwédng dai han la 1%.

Bang 8: Tinh toan FCFF, HSG

Dong tién sé& cai thién mang trong giai doan 2024-2026 so véi 2023

Ty dong 2022 2023F 2024F 2025F 2026F
Loi nhuan thuan 251 (237) 919 1,277 2,103
+ Lai vay * (1- thué suét) 272 328 227 232 256
+ Kh&u hao 1,160 1,131 1,147 1,169 1,205
- Thay d6i vén Ivu dong 1,648 (483) (757) (1,186) (630)
- DAu tu tai san cd dinh (492) (335) (397) (460) (774)
Dong tién tw do cho doanh nghiép (FCFF) 2,839 404 1,140 1,031 2,160
Ngudn: HSC
Bang 9: Gia dinh trong mé hinh CAPM CAPM-, HSG Bang 10: Co’ cdu ngudn vén va WACC, HSG
Chi phi vén CSH la 15,9%, khéng thay dbi WACC la 12,8%, khéng thay dbi
Lai suét phi rdi ro 4.0% Vén CSH/Téng ngudn véon 70.1%
Phan bu rii ro thi trwdng 8.5% No/Téng ngudn vén 29.9%
Beta 14 WACC 12.8%
Chi phi vén CSH 15.9% Nguén: HSC
Tinh toan chi phi ng
Chi phi ng 6.5%
Thué suét 15.0%
Chi phi no sau thué 5.5%
Ngudn: HSC
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Bang 11: Binh gia DCF, HSG
Gia muc tiéu méi gitka ndm-2024 giam nhe xudng 21.2004d (tiém nang tang gia la: 11.6%) tr m&rc 21.900d trwdc dd

Ty dong 2023F 2024F 2025F 2026F
Dong tién tw do ctia doanh nghiép (FCFF) 404 1,140 1,031 2,160
Ty Ié tang trwdng dai han (g) (%) 1.0%
Gia tri dai han 18,483
Dong tién twong lai 404 1,140 1,031 20,643
Gia tri hién tai 404 1,140 914 16,223
Gia tri ciia doanh nghiép 18,278

- Téng no (4,493)

+ Tién/twong dwong tién, dau tw ngan han 58
Gia tri vén CSH 13,842
Sé cb phiéu dang Iwu hanh (triéu) 616
Gia tri hop ly ctia cb phiéu cubi 2024 22,471
Gia muc tiéu gitra nam -2024 21,200

Nguén: HSC

Bang 12: Phan tich d6 nhay, HSG
Gia muc tiéu ctia ching t6i dwa trén kich ban co s& véi lai suét phi rii ro 1a 4% va tbc do tang trwdng dai han 1a 1%

o Lai suét phi rdi ro
g 3.0% 3.5% 4.0% 4.5% 5.0%
“; = 0.0% 20,800 20,000 19,200 18,500 17,800
= = 0.5% 21,800 21,000 20,100 19,400 18,700
:6.% 1.0% 23,000 22,000 21,200 20,300 19,600
B 1.5% 24,200 23,200 22,300 21,400 20,500
© 2.0% 25,600 24,500 23,500 22,500 21,600
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu gidm 20,5% ké tir khuyén nghi chét I&i clia ching tdi vao ngay
21/9/2023, HSG dang giao dich v&i P/E trwot dw phong 1 nam 1a 14,1 1an, so véi mirc
binh quéan trong 6 ndm qua 1a 10,0 1an. Tuy nhién, do bién déng loi nhuan véi EPS
am trong nam 2023, ching t6i nhan thay phwong phap dinh gia P/B sé phu hop hon
trong giai doan nay. Déi véi P/B, HSG dang giao dich v&i P/B trwot dw bdo 1 nadm la
1,1 1an, so v&i mirc binh quan trong quéa khiv 1a 1,2 1an.

Do HSG nhiéu kha nang s& khong thé ghi nhan 13i trong ca nam 2023, ¢6 phiéu HSG
s& nam ngoai danh sach cho vay ky quy trong khoang thoi gian dai hon va diéu nay
sé anh hwéng t&i tam Iy nha dau tw. Tuy nhién, trién vong hdi phuc van con nguyén
ven cung bang CDKT cai thién gan day. Gia cb phiéu diéu chinh s& dem lai co' hoi
giao dich cho nha d4u tw. HSC nang khuyén nghi 1én Tang ty trong (tr Nam git), tiém
nang tang gia la 11,6%.
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Bao cao doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 02/10/2023
BCTC va chi so6 tai chinh chu chot
Bao céo KQ HDKD (ty dong) Bao cao LCTT (ty dong) 09-21A  09-22A
Doanh thu 48,727 49,711 33,256 39,639 46,013 EBIT 5,103 564  (42.0) 1,429 1,932
Loi nhuan gop 8873 4917 3,084 5076 6,165 Khauhao (1,186) (1,160) (1,131) (1,147) (1,169)
Chi phi BH&QL (3,770) (4,353) (3,126) (3,647) (4,233) Laivay thudn (186)  (254)  (182)  (287)  (346)
Thu nhap khac - - - - - Thué TNDN da nop (630)  (385) (72.3)  (244)  (339)
Chi phi khac - - - - - Thay ddi vén Iwu dong (4,308) 1,066 75.9 (1,446) (1,744)
EBIT 5,103 564 (42.0) 1,429 1,932 Khac (147) 296 (103)  (208)  (235)
Lai vay thudn (186)  (254)  (182)  (287)  (346) LCT thuan tir HDKD 1,496 2,844 866 771 881
L&i/l6 trong Cty LD,LK 0 0 0 0 0 DAutw TS daihan (477)  (454)  (335)  (397)  (460)
Loi nhuan khac - - - - - Gop vén & dau tw (34.0) 8.08 3.62 1.45 5.71
LN khdng thuong xuyén (1.90) 49.8 79.8 79.3 110  Thanhly 215 37.3 156 158 160
LNTT 4,915 359  (145) 1,221 1,697 Khac 0 0 0 0 0
Chi phi thué TNDN (602)  (108)  (92.8)  (302)  (420) LCT thuan tir HDDT (296)  (408)  (175)  (238)  (294)
Loi ich cb dong thiéu sb 0.01 0.02  (0.04) 0 0  Cb trc tra cho CSH (0.31)  (0.39) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 58.4 49.0 0 0 0
Loi nhuan thuan 4,314 251 (237) 919 1,277  Tang/gidm no (1,291) (2,699)  (919) 375 598
Khac (51.4) 0.15  (44.1) (42.0) (39.3)
Loi nhuan thuan C 4,012 233 (221) 855 1,188 LCT thuan tir HDTC (1,285) (2,651)  (964) 333 558
EBITDA BC 6,289 1,724 1,089 2,577 3,101
Tién & twong duong tién dau ki 575 493 330 57.6 924
EPS (ddng) 8,741 420  (385) 1,492 2,073 LCT thuan trong ky (84.1)  (215)  (273) 866 1,146
EPS DC (ddng) 8,129 390 (358) 1,388 1,928 Anhhuwong cliaty gia 2.15 51.8 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 493 330 57.6 924 2,069
Slg CP binh quan (triéu dv) 493 598 616 616 616
Slg CP cudi ky (triéu dv) 493 598 616 616 616  Dong tién tw do 1,019 2,391 532 374 421
Slg CP pha loang cudi ky (triéu dv) 493 598 616 616 616
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 09-21A  09-22A
Tién & twong duong tién 493 330 57.6 924 2,069 Chisé hoat dong
DAu tw ngan han 28.0 8.70 0 0 0 Ty suétLN gop (%) 18.2 9.89 9.27 12.8 13.4
Phai thu khach hang 4535 1,460 2,660 3,171 3,681 Ty suét EBITDA BC (%) 12.9 3.47 3.27 6.50 6.74
Hang ton kho 12,349 7,374 5986 6,739 7,592 Ty suétLNT (%) 8.85 051 (0.71) 2.32 2.78
Cac tai san ngén han khac 1,250 655 998 1,189 1,380  Thué TNDN hién hanh (%) 12.2 302 (64.2) 24.7 24.7
Tbng tai san ngan han 18,655 9,828 9,702 12,023 14,723 Tang trwdng doanh thu (%) 77.0 202  (33.1) 19.2 16.1
Tang trwdng EBITDA BC (%) 98.0 (726) (36.8) 137 20.3
TSCD hivu hinh 6,443 5755 4,799 3,895 3,031 Tang trwdng LNT BC (%) 274 (942)  (195) 487 38.9
TSCB vé hinh 219 204 214 225 236  Tang trudng EPS (%) 232 (95.2)  (192) 487 38.9
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) 232 (952)  (192) 487 38.9
DPAu tw dai han 677 621 611 611 611  Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 623 617 545 633 722
Téng tai san dai han 7,963 7,196 6,169 5364 4,601 Chisd lgi nhuan
ROAE (%) 49.6 232 (2.27) 8.94 11.6
Téng cong tai san 26,618 17,024 15871 17,387 19,324 ROACE (%) 48.6 485  (0.40) 13.9 17.5
Véng quay tai san (lan) 2.20 2.28 2.02 2.38 2.51
No' ngén han 5437 4,070 4,224 4,493 5180 Tiém mat HD/EBIT (I4n) 0.29 505  (20.6) 0.54 0.46
Pha tra ngudi ban 4294 1,040 998 1,586 1,841 S ngay tdn kho 113 60.1 72.4 71.2 69.5
No ngén han khac 4,027 608 418 494 571 S ngay phai thu 415 11.9 322 335 33.7
Téng ne ngan han 14,372 6,008 5834 6,802 7,857 Sbngay phaitra 39.3 8.47 12.1 16.7 16.9
No dai han 1,399 117 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 61.1 37.4 43.0 354 28.9
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 26.7 25.8 27.5 26.8 27.8
Téng ne dai han 1,400 117 0 0 0 EBIT/Ii vay (Ian) 27.5 222  (0.23) 4.98 5.59
No/EBITDA (l&n) 1.13 255 4.01 1.81 1.73
Téng ng phai tra 15,786 6,141 5845 6,814 7,871 Chis6 TT hién thoi (1An) 1.30 1.64 1.66 1.77 1.87
Vén chi s& htu 10,816 10,867 10,010 10,557 11,437 Dinh gia
Loi ich cb dong thiéu sé 15.9 16.0 16.0 16.0 16.0  EV/doanh thu (1&n) 0.32 0.31 0.48 0.39 0.32
Téng vén chu sé& hiru 10,832 10,883 10,026 10,573 11,453 EV/EBITDA BC (1&n) 2.50 8.82 14.6 5.93 478
P/E (1an) 2.17 453 N/a 12.7 9.17
Téng ne phai tra va VCSH 26,618 17,024 15871 17,387 19,324 P/E BC (1an) 2.34 48.7 N/a 13.7 9.86
P/B (lan) 0.87 1.05 1.17 1.11 1.02
BVPS (d) 21,917 18,471 16,250 17,138 18,566  Loi suét cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 6,343 3,857 4,166 3,569 3,111

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c C6 phiéu | Viét Nam | Vat liéu - Kim loai céng nghiép
N CTCP Thép Nam Kim (NKG - HSX)

Bao cao doanh nghiép Ngay 02/10/2023

Tang ty trong (t Ném gid) Nang khuyén nghi Ién Tang ty trong sau khi gia
Gia muc tiéu: VND21,100 (gilr nguyén) 2 . X ‘> ) '
Tiém nang tang/giam: 11.9% co phleu giam
Gia cé phiéu (déng) (26/9/2023) [EEE] = HSC nang khuyén nghi Ién Tang ty trong (t Nam gitr) nhwng git nguyén
M3 Bloomberg NKG VN gid muc tiéu 1a 21.100d (tiém nang ting gia la 12%) sau khi gia cd phiéu
Gia caofthép 52 tun (d) 7,400-22,850 gidm 20% sau khuyén nghi chét I&i cGia chung téi vao ngay 21/9/2023.
GTGD (bg 5 phién) (tr.d) 19,700
Vén héa thi treeng (ty d) 4,963 = Chung t6i gilr nguyén dw bao Igi nhuan trong giai doan 2023-2025 véi ky
Vén héa tr trwong (tr.USD) 204 vong loi nhuan d&o chiéu trong nam 2023 dat 300 ty déng. Lei nhuan thuan
Sig CP luu hanh (tr.dv) 263 trong n&m 2024-2025 dwgc du bao sé tang trwéng lan luwot 74% va 47%.
Sig CP NN dwoc s& hivu (tr.dv) 132 . . .
Slg CP NN duoc mua (tr.dv) 104 = Sau khi gia co phiéu diéu chinh, NKG dang giao dich v&i P/B trvgt dw bao
Gi6i han ty 18 s& htu NN 50.0% 1 nam sat v&i mirc binh quan trong qua khir va ciing dang giao dich v&i
T§ 16 6 hru ciia NN 10.5% dinh gia thap hon gia tri s6 sach trong ndm 2023-2024, véi P/B 1an lwot 1a
iblifiesfieat ‘ (2806 0,89 1an va 0,84 1an. Gia cb phiéu diéu chinh dem lai co hdi tét dé giao dich
Co6 doéng lon ] H6 Minh Quang (11.8%) cho nha déu tw.

Nguon: Céng ty, Uérc tinh cia HSC
Bidu db gia Sw kién: Panh gia KQKD Q3/2023
s NKG (WD) N30 dex (G i chin) HSC wéc tinh lgi nhuan thudn Q3/2023 sé 1a 90 ty ddng (gidm 28% so vé&i quy
zzo0 trwéc) nhwng dao chidu so véi cung ky (16 thuan 419 ty ddng trong Q3/2022). NKG
1:1333 ¢0 sy khac biét so v&i cac doanh nghiép cung nganh khi lgi nhuéan giam so véi quy
14000 trwéc do gia ban binh quan gidm trong Q3/2023. Tuy nhién, chi phi dau giam gia
10000 ré hon (HRC) s& phan anh tir cudi thang 9/2023.

oo Tac dong: Duy tri dw bao l¢i nhuén giai doan 2023-2025
\n....m.h.Mnu MMMW...‘.mmm.ummHm HSC hién duy tri dv bao lgi nhuan thuan trong nam 2023 dat 300 ty dong (dao
w2 Tz T T w2 T 9123 chiéu so v@i 16 thuan 125 ty dong trong nam 2022). Sau khi danh gia KQKD
[ ETETONEEET TRl Q3/2023, loi nhuan thudn Q4/2023 sé& dat 134 ty dong (t&ng 48,5% so v&i cung ky),
C6 phiéu thuong 4.14 414  (551)  nho nhu cau tiép tuc hdi phuc va chi phi dau vao gia ré hon bat dau phan anh vao
So véi chi sb 7.81 214 (274)  KQKD.
So véi nganh - - -
Nguén: Céng ty, FactSet

Tuy nhién, theo quan sat cta chuing ti vé“; bién dong gia HRC tai My va EU so vo&i
Viét Nam, chénh léch dang thu hep. Biéu nay sé gay ra rui ro doi véi dy bao

HSC va trung binh thi trwéng Q4/2023 clia chiing t8i do ty suét loi nhuan xuat khau sé gap &p lrc. Chng ti hign
EPS BC (dong) HSC Thi trwong % ch.léch sé theo doi bien dong gia HRC dé danh gia vé sy hoi phuc so véi Q3/2023.
2023F 1,082 1,094 (1.1)  Trong n&m 2024-2025, ching toi duy tri dw béo lgi nhuén véi lgi nhuén thuan dat
2024F 1,876 1,699 104 1an lwgt 520 ty dong (tang trudng 73,5%) va 763 ty dong (téng trwdng 46,7%), nhd
2025F 2,753 2,226 23.7  san lwong tiéu thy tang va ty suat loi nhuan tiép tuc mé rong.

Nguén: Bloomberg, HSC wéc tinh . AP z .

Dinh gia va khuyen nghi

M6 ta doanh nghiép Gia cb phiéu NKG da giam 20,1% ké tir khuyén nghj chét 1&i ctia ching t6i vao

Tap doan Nam Kim Ia doanh nghiép Ion the hai ngay 21/9/2023, tr d6 k’hién dinh gia tr& nén hop ly hon. Trén thuc té, NKG dang
trong nganh ton Viét Nam. 60-65% doanh thudén  giao dich vé&i dinh gia thap hon gia tri s6 sach véi P/B dw phéng 2023-2024 14n lwot

tir cac hoat dong xuat khau va thi treong xuatkhau |3 0,89 |an va 0,84 Ian, thap hon so v&i mirc binh quan trong 6 ndm qua la 1,0 Ian.
chinh cia NKG bao gom cac nwéc BDong Nam A, . o L , , . . . . .
My va Chau Au. Do EPS 2022 am, viéc lwa chon giai doan qua kh&r cho dinh gia P/E sé& hoi khé

khan va bién déng. Tuy nhién, dé tham chiéu, NKG dang giao dich voi P/E truvot
dy phéng 1 nam la 11,4 lan, so v&i mire binh quan trong 6 nam qua la 7,5 lan.

Sau khi diéu chinh manh, dinh gia hién tai dem lai co' hgi dé tich Ity c6 phiéu. HSC
nang khuyén nghj déi véi NKG 1én Tang ty trong (tr Nam gilr), v&i tiém nang tang

gia l1a 12%.

Cubi nam: Thang 12 12-21A 12-22A 12-23F 12-24F

EBITDA DC (ty dbng) 3,128 471 1,003 1,264 1,615

Lei nhuan thuan (ty ddng) 2,225  (125) 300 520 763

EPS DC (ddng) 9,668  (450) 1,082 1,876 2,753

DPS (ddng) 997 0 0 300 500

BVPS (ddng) 26,086 20,205 21,146 22,598 24,732

EV/EBITDA BC (14n) 2.30 19.3 8.32 5.96 4.95

P/E BC (1&n) 1.95 N/a 17.4 10.0 6.85
Chuyén vién phan tich Loi suét cb tirc (%) 5.29 0 0 1.59 2.65
V6 Thi Ngoc Han, CFA P/B (lan) 0.72 0.93 0.89 0.83 0.76
Giam Déc, Nganh Céng Nghiép Tang trwéng EPS BC (%) 478 (105) 340 73.5 46.7
han.vtn@hsc.com.vn ROAE (%) 50.0 (2.26) 5.51 9.03 12.2
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 02/10/2023

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-21A
28,173

4,270
(1,521)

2,749
(198)

11.1
2,562
(337)

2,225

2,114
3,128

10,177
9,668
997
219
219
219

12-21A

12-22A

23,071
1,481
(1,388)

933
(200)

(0.07)
(07)
(17.8)

(125)

(118)
an

(474)
(450)

263
263
263

12-22A

12-23F
20,889
1,627
(1,024)
604
(235)
0

6.03
375
(74.9)

300

285
1,003

1,139
1,082

263
263
263

12-23F

12-24F
23,274

2,148
(1,303)

845
(201)
0
6.49
650
(130)

520

494
1,264

1,975
1,876
300
263
263
263

12-24F

25,942
2,678
(1,505)

1,174
(227)

7.35
954
(191)

763

725
1,615

2,898
2,753
500
263
263
263

Bao cao LCTT (ty déng) 12-21A
EBIT 2,749
Khéu hao (379)
Lai vay thuan (198)
Thué TNDN da nop (256)
Thay ddi vén lwu dong (3,666)
Khac 242
LCT thuan tir HDKD (308)
DAu tw TS dai han (145)
Gop vén & dau tw (112)
Thanh ly (51.3)
Khac 0
LCT thuan tir HDDT (309)
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 334
Tang/gidam no 862
Khac (46.7)
LCT thuan tir HDTC 1,150
Tién & twong duong tién dau ki 219
LCT thuan trong ky 533
Anh hwéng cua ty gia (0.69)
Tién & twong dwong tién cudi ki 751
Doéng tién tw do (453)

Cac chi sé tai chinh 12-21A

12-22A 12-23F 12-24F
93.3 604 845 1,174
(378)  (400)  (420)  (441)
(200)  (235)  (201)  (227)
(276)  (74.9)  (130)  (191)
(1132)  (173)  (65.6) (1.428)
(153)  (229)  (195)  (220)
(828) 908 1,240 187
(11)  (312)  (278)  (292)
(63.8) 0 0 0
308 0 0 0

0 0 0 0

329  (312) (278)  (292)
(219) 0 (79.0) (132)
10.0 0 0 0
1268  (556) 825 877
(9.22) 0 0 0
1,049  (556) 746 746
751 1,005 1,045 2752
254 391 1,708 640
(0.37) 0 0 0
1,005 1,045 2752 3,392
(1,039) 595 962  (106)

12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

751
448
1,902
8,281
833
12,216

2,706
241
0
8.18
0

227
3,182

15,398

3,773
4,879

173
9,598

46.5
291
0.90
76.5

9,675
5,723

0
5,723

15,398

26,086
3,068

1,005
252
1,517
7,000
641
10,415

2,484
283

8.18
0

271
3,046

13,461

5,111
2,544

179
8,109

3.07
28.3
0.90
32.2

8,141
5,320

0
5,320

13,461

20,205
4,109

1,045
126
1,671
5,779
627
9,247

2,353
337

0
3.18
0

249
2,942

12,189

4,430
1,671

189
6,592

0
28.3
0.90
29.2

6,621
5,567

0
5,567

12,189

21,146
3,386

2,752
189
1,862
6,338
698
11,839

2,216
344

0
3.18
0

228
2,792

14,631

4,859
2,793

203
8,187

465
28.3
0.90

495

8,681
5,950

0
5,950

14,631

22,598
2,572

3,392
377
2,594
6,863
778
14,005

2,084
352

0
3.18
0

210
2,649

16,654

5,118
3,113

220
8,816

1,297
28.3
0.90

1,326

10,143
6,511
0
6,511

16,654

24,732
3,023

Chi sé hoat dong

Ty suét LN gop (%) 15.2
Ty suét EBITDA BC (%) 111
Ty suét LNT (%) 7.90
Thué TNDN hién hanh (%) 13.1
Tang trwdng doanh thu (%) 144
Tang trwéng EBITDA BC (%) 253
Tang trwéng LNT DC (%) 616
Tang trwéng EPS (%) 509
Tang trwédng EPS BC (%) 478
Tang trwdng DPS (%) 232
Ty 1& LN thuan tra CT (%) 9.79

Chi sé Igi nhuan

ROAE (%) 50.0
ROACE (%) 58.1
Véng quay tai san (lan) 243
Tiém méat HD/EBIT (1an) 0.11)
Sb6 ngay ton kho 126
Sbé ngay phai thu 29.0
Sé ngay phai tra 745

Co cau vén

No thudn*/VCSH (%) 63.8
No/tai san (%) 28.6
EBIT/I4i vay (I&n) 13.9
No/EBITDA (1&n) 1.41
Chi s6 TT hién thoi (1an) 1.27
Binh gia

EV/doanh thu (Ian) 0.26
EV/EBITDA BC (l4n) 2.30
P/E (1an) 1.85
P/E DC (1an) 1.95
P/B (lan) 0.72
Loi suét cd tire (%) 5.29

6.42 7.79 9.23 10.3
2.04 4.80 5.43 6.22
(0.54) 1.43 223 2.94
(16.6) 20.0 20.0 20.0
(18.1)  (9.46) 114 11.5
(84.9) 113 26.0 27.7
(106) 340 735 46.7
(105) 340 735 46.7
(105) 340 735 46.7
(100) nm nm 66.7
0 0 15.2 17.3

(226) 551 903 122
167 110 140 164
160 163 174 166

(8.88) 150 147  0.16
118 110 110 108
256 317 322 407
430 317 483 488

82.1 65.9 48.5 51.7
39.9 38.7 38.5 40.6
0.47 257 4.20 5.16
1.4 4.70 4.46 4.19
1.28 1.40 1.45 1.59

0.39 0.40 0.32 0.31
19.3 8.32 5.96 4.95
N/a 16.6 9.54 6.50

N/a 17.4 10.0 6.85

0.93 0.89 0.83 0.76
0 0 1.59 2.65

www.hsc.com.vn Trang

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Vat liéu - Kim loai cong nghiép Ngay 02/10/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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