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Bao cao doanh nghiép Ngay 27/5/2025

Giam ty trong (tv Ném gir) P 43 2 : A

Gia myc tiéu: VND14,700 (tir VND17,826) Chi p;hl ta"-c;' ca? bOp- ,ngh?t |Q’I nhuan’ ha
Tiém nang tang/giam: -16.5% khuyén nghi xuéng Giam ty trong

Gid 6 phiéu (dong) (19/5/2025) WALL  « HSC ha khuyén nghj déi véi TNH xudng Gidm ty trong (tr Nam gitr) va
b Blootjbery s TNH VN giam 18% gia muc tiéu xudng 14.700d sau khi Cong ty cong bé KQKD
Gia cao/thap 52 tuan (d) 15,100-23,113 , ,

GTGD (bg 5 phién) (tr.d) 17,700 Q1/2025 kém tich cuc.

xi’“ :‘?a :h_it‘”_f’"g <t‘9U"S>D 2;32503 * Chung t6i gidm manh 89% va 65% du bao Igi nhuan thuan nam 2025 va
s ch ) . 2026. Theo d0, loi nhuan thuan dy kién dat 14 ty ddng trong nam 2025 va
Slg CP NN duoc s hiru (tr.dv) — 5§.t§' dong trong rlém 202?. (:,ht'mg t6i dwa ra dw bao lan dau cho nam 2027
Slg CP NN dwoc mua (tr.dv) 4.44 V@i loi nhuén thuan 100 ty dong.

fﬁ;hj;ﬁfcﬁm NN 322; » Sau khi gia cb phiéu gidm 12% trong 3 thang qua, TNH dang giao dich v6i
1§16 freefloat Ga8% P/I% trqut gu phéng 1 ndm la 85 1an, cao hon 0,8 d6 léch chuan so véi binh
Cé dong Ion n va ngudi lién quan (11.9%) quan tir nam 2021.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: KQKD Q1/2025 kém tich cwc

Biéu do gia

ras0 TNH (W) VN30 ndox (63 didu inn) TNH ghi nhan 16 thuan 35 ty dong trong Q1/2025, gidm manh so v&i lgi nhuan
2o thuan 15 ty ddng trong Q1/2024. Trong khi d6, doanh thu thun téng khiém tn
o000 1% so v&i cung ky, dat 93 ty ddng. L6 trong quy da phan do khoan chi phi Ién
o500 danh cho viéc dwa vao hoat dong cac co s& vat chat moi, dac biét la bénh vién
i TNH Viét Yén, cung v&i chi phi hoat dong va chi phi tai chinh cda tap doan
oo tang cao.

Ts;;;-MJLWL;Ll;w;gmJ ] lwnﬂ Tac dong: Giam manh dw bao Igii nhuan

CER TN KPR UC IR PITIE]  \/6i KQKD rat kém tich cwc trong Q1/2025, HSC dw kién lgi nhuan ciia ca ndam
Co phiéu thuong (4.09)  (11.8) 9.05  s& thap hon nhidu so vo&i dw bao trwdc dd. HSC gidm manh 89% va 65% duw
bl (920)  (140) 355 a5 |oi nhuan thudn nam 2025 va 2026. Theo d6, loi nhuan thuan dy kién dat
Nqudn: Cong ty, FactSet 14 ty dong trong nam 2025 va 58 ty dong trong nam 2026. Chung t6i dwa ra

’ dy bao lan dau cho nam 2027 v&i lgi nhuan thuan 100 ty dong.

HSC va trung binh thij trieo'ng . er £ .
EPS BC (dong) HSC Thi trwong % ch.léch Dinh gia va khuyen nghi

2025F 95.5 573 (83.3) PR ‘£ ‘2 o . . . .
2026F 404 1,044 (61.3) Sau khi gia co phieu giam 10% trong 3 thang qua, TNH dang giao dich v&i P/E

2027F 694 1466 (527) treotdu phong 1 nam la 85 lan, cao hon 0,8 d6 léch chyén S0 V&i binh quén
Nguén: Bloomberg, HSC woc tinh (& nam 2021. Co phiéu clng dang c6 P/E dw phong nam 2025 va 2026 lan
lwvot & mu’c’183,8 lan va 43,5 lan, cao hon nhiéu so v&i binh quan cac bénh

Mé ta doanh nghiép vién niém yéet khac tai cac nwéc chau A.

TNH dang van hanh chudi gdm hai bénh vién & 2 o) min ca Lz £ R £ .
inh Thai Nguyén - trung tam kinh té xa hdi ctia khu HSC giam 18% gid muc tiéu doi véi TNH xudng 14.7004d va ha khuyén nghi

v trung du va midn ndi phia Bsc Viét Nam. xubng Giam ty trong sau khi diéu chinh giam dy bao loi nhuén. Trong dai han,
ching t6i cho rang nganh y té tw nhan cé tiem nang tang trwdng rat Ién va
TNH s& hwdng loi. Tuy nhién, trong ngan han, ching téi dw bao Céng ty phai
chiu ap lwc dang ké do chi phi I&n cho viéc phat trién cac bénh vién mai.

Ban géc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 22/5.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA BC (ty déng) 227 120 113 182 227

Lei nhuan thuan (ty ddng) 139 45.1 13.8 58.2 100

EPS DBC (dbng) 1,086 345 95.5 404 694
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Nguyén Cam Giang, CFA BVPS (ddng) 13,444 14,149 12,924 13,328 14,022
Trwéng phong EV/EBITDA BC (14n) 10.7 24.2 29.5 18.2 141
giang.bnc@hsc.com.vn P/E BC (1&n) 16.2 51.0 184 43.6 254
+84 28 3823 3299 Ext. 369 Loi suét cb tuc (%) _ _ _ _ _
Tran Hwong My P/B (lan) 1.31 1.24 1.36 1.32 1.26
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (43.3) (68.2) (72.3) 323 71.8
my.th@hsc.com.vn ROAE (%) 10.5 2.52 0.74 3.08 5.07
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH) Ngay 27/5/2025

Ha khuyén nghj xudng Giam ty trong sau khi giam dw
bao Igi nhuéan

TNH ghi nhan 16 thuan trong Q1/2025 do ganh nang chi phi Ién khi dwa vao van hanh
co s& vat chat mai, dac biét 13 bénh vién TNH Viét Yén, cung véi chi phi hoat dong
va chi phi tai chinh cao hon. Tinh hinh c6 vé kha quan hon trong Q2/2025 nho co
sy cai thién trong van hanh, dac biét 1a Bénh vién Viét Yén bat dau hu’o’ng i tlr viéc
cung cap dich vu kham chira bénh cho bénh nhan cé bdo hiém y té, ciing nhw s6
lwgng bénh nhan ngay cang tang. Tuy nhién, do KQKD Q1/2025 qua kém, HSC cho
rang loi nhuan cta c& nam sé thap hon nhidu so V6i dw bao trwdc d6. Chung toi
gidm manh 89% va 65% dy bao loi nhuan thuan cho ndm 2025 va 2026. Theo do,
lgi nhuan thuan dw kién dat 14 ty ddng trong ndm 2025 va 58 ty ddng trong nam
2026. Chung t6i dwa ra dw bo lan dau cho ndm 2027 véi loi nhuan thuan 100 ty
ddng. HSC giam 18% gia muc tiéu xubng 14.700d va ha khuyén nghi d6i véi TNH
xubng Giam ty trong.

Q1/2025: L6 bat ng®

TNH ghi nhan 16 thuan 35 ty déng trong Q1/2025, gidam manh so v&i lgi nhuan thuan
15 ty déng trong Q1/2024. Trong khi d6, doanh thu thuan t&ng khiém tén 1% so véi
cung ky, dat 93 ty dong. L6 trong quy da phan do chi phi tang cao khi dwa vao van
hanh co s& vat chat méi, dac biét 1a bénh vién TNH Viét Yén, cung va&i chi phi hoat
ddng va chi phi tai chinh cao hon ctia Céng ty. Ca 3 bénh vién hién tai déu ghi nhan
thua 16, va bénh vién TNH Viét Yén 16 nhiéu nhét.

¢ Gia vdn hang ban tang manh 54% so v&i cung ky 1én 101 ty déng. Theo d6, TNH
ghi nhan 16 gop 8 ty déng, so v&i loi nhuan gop 27 ty déng trong Q1/2024. Gia vén
hang ban t&ng manh chd yéu do chi phi van hanh bénh vién TNH Viét Yén tai Bac
Giang. Bénh vién nay dwoc dwa vao van hanh trong thang 11/2024, tao ra mét
khoan chi phi van hanh va chi phi kh4u hao kha I&n.

Trong khi dé, bénh vién nay chi dwgc cung cap dich vu kham chi¥a bénh cho bénh
nhan c6 bao hiém y té, bat dau tir thang 3/2025. Do cham dap (rng dd didu kién
kham chira bénh cho bénh nhan cé bao hiém y t&, nén sb lwong bénh nhan thap,
dan dén doanh thu Q1/2025 thép.

e Chi phi ban hang & quan ly ting hon gap ddi, & mic 126% so véi cung ky dat 16,3
ty déng. Chi phi tdng cao mét phan 1a do dwa vao van hanh bénh vién TNH Viét
Yén. Ngoai ra, chi phi tai cac bénh vién dang hoat ddng ting cao do nang cao chét
lwong dich vu va tang lwong dé gitk chan nhan vién.

e Chi phi tai chinh tidng manh 192% so vé&i cung ky 1&n 11 ty ddng, da phan do téng
dw no tang 76%, lén 782 ty déng. Phan vén vay tang thém dwoc dung dé tai tro
cho hoat dong phat trién cac bénh vién ma&i nhw bénh vién TNH Viét Yén & Bac
Giang va bénh vién TNH Lang Son.

Trién vong Q2/2025: BLD ky vong thoat 16

Tinh hinh cé vé kha quan hon trong Q2/2025 nho c6 sy cai thién trong van hanh, dac
biét 13 Bénh vién Viét Yén bat dau hwéng loi tir viec cung cép dich vu kham chiva
bénh cho bénh nhan cé bao hiém y t&, cling nhw s lwgng bénh nhan ngay cang tang.
Trong thang 3, s lwong bénh nhan ngoai tru tang gp ddi so véi thang trwéc. Do dé,
BLD ky vong Cong ty s& c6 chuyén bién lgi nhuan trong Q2/2025. Tuy nhién, do KQKD
kém tich cwc trong Q1/2025, HSC cho réng loi nhuan ciia cd ndm sé thap hon nhiéu
so v&i dw bao trwdc do.

Diéu chinh giam dw bao I¢i nhuan giai doan 2025-2027

Sau khi Céng ty cong bé KQKD Q1/2025 kém tich cwc, HSC gidm manh 89% va 65%
dw bao lgi nhuan thuan nam 2025 va 2026. Theo dé, Igi nhuan thuan dy kién dat 14
ty ddng trong nam 2025 va 58 ty déng trong nam 2026. Dw bao dwoc dwa ra lan dau
cho nam 2027 cho thay lgi nhuan thuan dat 100 ty déng. Loi nhuan thuan dy kién sé
gidm manh 70% so v&i cung ky trong nam 2025, sau dé tang trwédng 323% trong nam
2026 va 72% trong ndm 2027 t&» mirc nén thap, cling nhw cong suét hoat déng cla
cac bénh vién madi cai thién.
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH) Ngay 27/5/2025

¢ Chung t6i gia dinh bénh vién Lang Son va tam hé tro sinh san tai Thai Nguyén sé
di vao hoat ddng trong nam 2026, thay vi nam 2025 nhw dy bao truwédc do.

e HSC gidm ty suét loi nhuan gop da phan do ganh nang chi phi tai cac bénh vién
moi.

Chi tiét vé cac du bao dwoc trinh bay trong Béang 1-3.

Bang 1: Dw bao giai doan 2025-2027
HSC giadm dang ké dw bao loi nhuan thuan

Dw bao cil Dy bao méi Diéu chinh Tang trwéng
2025F
Doanh thu thuan 603 501 -16.9% 13.8%
Loi nhuan thuan 122 14 -88.7% -69.6%
2026F
Doanh thu thuan 723 628 -13.1% 25.4%
Loi nhuan thuan 162 58 -64.1% 323.1%
2027F
Doanh thu thuan 717 14.0%
Loi nhuan thuan 100 71.8%

Ngudn: HSC wéc tinh

Bang 2: Co’ ciu doanh thu thuan theo bénh vién, TNH

2024 Tang trwéng  2025F Tang trwwdng Tang trwéng 2027F Tang trwdng
Bénh vién Quéc té Thai Nguyén 319 11.2% 341 6.9% 355 4.2% 370 41%
Bénh vién da khoa TNH Phd Yén 113 -25.7% 101 -11.1% 119 18.5% 139 16.6%
Bénh vién da khoa TNH Viét Yén 2 60 2808% 92 54.5% 111 20.2%
Trung tdm hé tro' sinh san - - 8 14 71.7%
Bénh vién da khoa TNH Lang Son - 54 83 54.5%
Téng 434 -0.1% 501 15.5% 628 25.4% 717 14.0%

Ngudn: HSC wéc tinh

Bang 3: Gia dinh ty suat loi nhuan gép, TNH
Chuing t6i diéu chinh giam gia dinh ty suét lgi nhuan gop
2027F

Dw bao lan dau
Ty suét loi nhuan gop 27.5% 35.3% 21.7% 36.7% 28.5% 31.0%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi

Sau khi'diéu chinh giam dv bao loi nhuan, HSC giam 18% gia muc tiéu va ha khuyén
nghi xuéng Giadm ty trong. V&i phwong phap dinh gia DCF, ching t6i ap dung gia dinh
WACC & mirc 10,2%, so v&i 10,1% trwdc do, véi cac gia dinh nhw sau:

e Chung t6i st dung phan bu rdi ro vén CSH 8,75%, so v&i 7,5% trwdc dé.

e Chung t6i gitr nguyén lai suét phi rii ro 4% va hé sb beta 0,9 1an.

e Chung t6i gidm ty trong vén CSH xudng 70%, so v&i 80% trude dé.

DPdng thoi, ching t6i cling chuyén co sé& dinh gia dén gitra nam 2026 (tr cudi ndm
2025).

Bang 4: Gia muc tiéu giira nam 2026, TNH

Gia muc tiéu la 14.700d

Gia tri hop ly ctia ¢b phiéu cudi ndm 2025 13,606
Gia tri hop ly ctia ¢d phiéu cudi ndm 2026 15,826
Gia muc tiéu gitba nam 2026 14,716

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH)

Bang 5: Gia tri hop ly ctia cd phiéu cudi nam 2025, TNH

Gia tri hop ly ctia cb phiéu 1a 13.606d
Gia tri dai han (tai toc do tang trwdng dai han 13 3%) 3,564
Gia tri hién tai cda gia tri dai han 2,414
Gia tri hién tai ctia dong tién tw do 341
Tai san phi hoat déng (cudi nam 2025) 73
No (cubi ndm 2025) 867
Gia tri ctia vén CSH 1,961
S6 lwgng cb phiéu dang Iwu hanh (triéu) 1441
Gia tri hop Iy ctia cb phiéu (ddng) 13,606

:hsc

Ngay 27/5/2025

Bang 6: Gia tri hop ly ctia cé phiéu cudi nam 2026, TNH

Gia tri hop ly ctia cd phiéu la 15.826d

Ty dong Gia tri

Gia tri dai han (tai toc do tang trwdng dai han 1a 3%)

Gia tri hién tai cta gia tri dai han

Gia tri hién tai clia dong tién tw do

Tai s&n phi hoat ddng (cudi nam 2025)
No (cudi ndm 2025)

Gia tri cGia vén CSH

Sb lwgng cb phiéu dang Iwu hanh (triéu)
Gia tri hop ly ctia cb phiéu (ddng)

3,564
2,661
400

47

827
2,281
1441
15,826

Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 7: Tinh toan dong tién tw do ctia doanh nghiép, TNH

Ty déng 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 14 58 100 137 166
+ Khéu hao 60 68 73 75 75
+ Chi phi 1ai vay * (1 — thué suét) 37 52 49 45 42
- Thay @i vén Iwu dong (44) 13 (11) (15) (13)
- Chi phi d3u tw tai s&n cb dinh (300) (100) (20) (20) (20)
Dong tién tw do clia doanh nghiép (233) 90 191 222 250

Ngudn: HSC wéc tinh

Bang 8: Phan tich d6 nhay, TNH
Kich ban co s& clia HSC sr dung gia dinh 1ai suét phi rdi ro la 4% & téc d6 tang trwéng dai han 1a 3%

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

Téc d6 tang trwdng dai han 2.0% 14,285 13,314 12,426 11,611 10,860
2.5% 15,592 14,495 13,497 12,586 11,751

3.0% 17,100 15,847 14,716 13,690 12,754

3.5% 18,857 17,411 16,116 14,949 13,893

4.0% 20,933 19,242 17,741 16,400 15,195

Ngubn: HSC wéc tinh

Béi canh dinh gia

V6i thj gia hién tai, TNH dang giao dich v&i P/E trwot dw phéng 1 ndm la 85 Ian, cao
hon 0,8 do léch chuén so véi binh quan tir thang 1/2021 & mirc 46,3 1an (Biéu db 9-
10). C4 phiéu ciing dang cé P/E dy phéng nam 2025 va 2026 lan lwot & mirc 183,8
lan va 43,5 1an, cao hon nhiéu so v&i binh quan cac bénh vién niém yét khac tai cac
nwéc chau A (Bang 11).

Biéu d6 9: P/E trvot dw phéng 1 nam, TNH
TNH dang giao dich v&i P/E 12 85 lan...

Biéu do6 10: Po léch chuan so véi gia tri binh quan, TNH
...cao hon 0,8 do léch chuan so v&i gia tri binh quan

Dy bao cua thi trvong Dy bao clia HSC Thuc té
250 4

Do léch chuan so vai gia tri binh quan

')\\< f ﬂu/j\\,,

M |

50 Wg‘_\‘\-
0
T1/21

T3/22 T5/23 T7/24 T3/22 T5/23 T7/24

Ghi chd: Trén co s6 truot dw phong 12 thang, di ligu tir dé4u ndm 2021
Nguén: HSC, Bloomberg

Ghi chu: Trén co sé truot dw phéng 12 thang, di Iigéu tir dau nam 2021
Nguén: HSC, Bloomberg
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH)

Bang 11: Cac cong ty cung nganh trong khu vwc, TNH

TNH dang giao dich v&i dinh gia cao hon nhidu so véi cac cong ty cling nganh trong khu vic

:hsc

Ngay 27/5/2025

Ihh Healthcare Bhd

Bangkok Dusit Med Service
Apollo Hospitals Enterprise

Max Healthcare Institute Ltd
Bumrungrad Hospital Pcl

Hygeia Healthcare Holdings C
Fortis Healthcare Ltd

Mitra Keluarga Karyasehat Tbk PT
Ramkhamhaeng Hospital Pub Co
Narayana Hrudayalaya Ltd
Thonburi Healthcare Group Pc
Medikaloka Hermina Tbk Pt

Aster Dm Healthcare Ltd

Bangkok Chain Hospital Pcl
Krishna Institute Of Medical
Vibhavadi Medical Center Pcl
Siloam International Hospita

Kpj Healthcare Berhad

China Resources Medical Holdings
Praham 9 Hospital

Rajthanee Hospital PLC
Bundamedik Tbk Pt

Shalby Ltd

Ekachai Medical Care Pcl
Ratchaphruek Hospital Pcl

Trung vi

CTCP Bénh vién Qudc t& Thai Nguyén

IHH MK Equity
BDMS TB Equity
APHS IN Equity
MAXHEALT IN Equity
BH TB Equity
6078 HK Equity
FORH IN Equity
MIKA |J Equity
RAM TB Equity
NARH IN Equity
THG TB Equity
HEAL 1J Equity
ASTERDM IN Equity
BCH TB Equity
KIMS IN Equity
VIBHA TB Equity
SILO |J Equity
KPJ MK Equity
1515 HK Equity
PR9 TB Equity
RJH TB Equity
BMHS IJ Equity
SHALBY IN Equity
EKH TB Equity
RPH TB Equity

TNH VN Equity

Vén héa (triéu USD)
14,378
11,093
11,772
13,518

3,988
1,178
6,078
2,234
671
4,195
243
1,262
3,421
1,138
2,955
640
1,883
3,038
640
606
106
126
257
149
88
1,262
101

P/E 2025
315
215
70.2
81.3
18.2
12.0
62.8
29.0
16.5
45.1
33.6
33.3
87.0
23.8
53.0
44.9
22.8
33.2

7.6
246
10.0

120.0
131.3
15.2
15.4
31.5
183.8

P/E 2026
27.9
19.9
52.7
61.9
17.7
10.4
52.0
25.6
14.3
39.4
24.2
27.9
64.0
21.1
37.4
26.2
19.6
29.6

7.4
22.0
10.4

120.0
28.7
14.4
15.0
25.6
43.5

Nguén: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 27/5/2025

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)

12-23A
532
218
(33.3)

185
(24.6)
(6.70)
(0.70)

153
(13.8)
139

139
227

1,086
1,086

128
128
128

12-23A

12-24A

440
121
(47.8)
73.2
(18.0)
0
(3.74)

514
(6.38)

451

451
120

345
345

131
131
131

12-24A

12-25F

501
109
(56.1)

52.6
(37.7)
0
0

149
(1.17)

13.8

13.8
113

95.5
95.5

144
144
144

12-25F

12-26F

628
179
(64.9)

114
(51.7)
0

0

62.3
(4.11)

58.2

58.2
182

404
404

144
144
144

12-26F

77
222
(68.3)

154
(47.0)

107
(6.53)

100

100
227

144
144
144

Béo céo LCTT (ty déng) 12-23A
EBIT 185
Khéu hao (42.1)
Lai vay thuan (24.6)
Thué TNDN da nop 13.8
Thay ddi vén lwu dong (110)
Khac 43.3
LCT thuan tir HDKD 117
PAu tw TS dai han (413)
Gop vén & dau tw 0
Thanh ly 54.1
Khac (113)
LCT thuan tir HDDT (471)
Cb ttre trd cho CSH 0
Thu tir phat hanh CP 543
Tang/gidam no (60.2)
Khac (0.70)
LCT thuan tir HDTC 482
Tién & twong duong tién dau ki 73.8
LCT thuan trong ky 128

Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 201

Doéng tién tw do (296)

Cac chi sé tai chinh 12-23A

12-24A 12-25F 12-26F
732 526 114 154
(46.6) (604) (67.8) (73.2)
(180) (37.7) (51.7) (47.0)
6.38 117 4.11 6.53
(172)  (88.6) (70.2) (86.7)

69.5 79.8 76.4 87.4

(51.1) 243 12 140
(439)  (300)  (100)  (20.0)
0 0 0 0

0 0 0 0
(815) 218 355 546
(520)  (298) (96.5)  (14.5)
0 0 0 0

152 0 0 0
274 213 (40.0) (50.0)

0 775 (0.89) (0.90)

426 291 (40.9) (50.9)

201 556 728  47.1
(146) 172 (25.7) 746

55.6 72.8 471 122

(490)  (276) 116 120

12-24A  12-25F 12-26F

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)

201

401
14.6
3.82

620

925
81.4
36.0
10.0

0

458

1,510

2,131

197
12.9
9.45

224

183
0
0
183

407
1,724
1,724

2,131

13,444
179

55.6

221
13.9
7.97

298

1,681
78.6
0
20.0
0

466
2,246

2,544

121
241
14.5

162

533
0
0
533

695
1,849
1,849

2,544

14,149
598

72.8
0
270
15.8
0
358

1,909
7.7
0
20.0
0

413
2,420

2,778

121
29.6
15.1

169

746
0
0
746

915
1,863
1,863

2,778

12,924
794

471
0
260
19.8
0
327

2,143
76.8
0
20.0
0

237
2,476

2,803

101
33.9
17.3

156

726
0
0
726

882
1,921
1,921

2,803

13,328
780

122

274
226

418

2,191
75.9

20.0

153
2,440

2,859
101
37.4
19.0
161

676

676

838

2,021

2,021

2,859

14,022
655

Chi sé hoat dong

Ty suét LN gop (%) 41.0
Ty suét EBITDA BC (%) 427
Ty suét LNT (%) 26.2
Thué TNDN hién hanh (%) 8.99
Tang trwdng doanh thu (%) 14.9
Tang trwdng EBITDA BC (%) 1.03
Tang trwéng LNT DC (%) (0.91)
Tang trwéng EPS (%) (0.91)
Tang trwédng EPS BC (%) (43.3)
Tang trwdng DPS (%) =
Ty 1& LN thuan tra CT (%) -
Chi sé Igi nhuan

ROAE (%) 10.5
ROACE (%) 12.3
Véng quay tai san (lan) 0.30
Tiém méat HD/EBIT (1an) 0.63
Sb6 ngay ton kho 17.0
Sbé ngay phai thu 466
Sé ngay phai tra 15.0
Co cdu vén

No thudn*/VCSH (%) 10.4
No'/tai san (%) 17.9
EBIT/I4i vay (I&n) 7.51
No/EBITDA (1&n) 1.68
Chi s6 TT hién thoi (1an) 2.77
Binh gia

EV/doanh thu (Ian) 4.58
EV/EBITDA BC (l4n) 10.7
P/E (1an) 16.2
P/E DC (1an) 16.2
P/B (lan) 1.31

Loi suét cd tire (%) -

275 217 285 310
272 225 289 316
102 275 926 140
124  7.81 6.60  6.13
(17.2) 138 254 140

(47.3) (567) 610 247
(67.6)  (69.5) 323 718
(682) (72.3) 323 718

(682) (72.3) 323 718

2.52 0.74 3.08 5.07
3.41 2.1 4.34 5.74
0.19 0.19 0.23 0.25
(0.70) 0.46 0.98 0.91
15.9 14.7 16.1 16.7
252 251 211 202
276 27.6 276 276

324 42.7 40.7 325
25.7 313 29.6 27.2
4.07 1.40 221 3.27
5.47 7.69 4.56 3.44
1.84 212 2.10 2.59

6.58 6.65 5.28 4.46
24.2 29.5 18.2 141
51.0 184 43.6 254
51.0 184 43.6 254
1.24 1.36 1.32 1.26
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH) Ngay 27/5/2025

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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