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(MUA - GIA MUC TIEU : VND 17,700)

Luan diém dau tuv

Dudi dp luc chung cua toan nganh, céng ty cé phén tip doan Hoa Phét cung ganh chiu kho
khén trong ngan han vdi két quéa kinh doanh kém kha quan trong quy 3/2022. Du véy, voi
tim nhin trung va dai han, chiing téi khuyén nghi MUA véi ma c6 phiéu HPG vdi cac luin
diém sau déy : (1) Duy tri vj thé dan dau nganh, (2) bién loi nhudn gép déu nganh mdc du
génh chiu khé khan chung trong ngan han, (3) ké hoach phét trién, mo réng nang luc san
xuat voi cac du’ an Dung Quat 2 va 3 dong thdi chu ddng trong nguyén liéu dau vao trong
tuong lai va (4) ky vong nén kinh té 2023 giam ap luc va dan phuc hoi trong 2024 tao buoc
dém phuc héi va tang trudng manh mé.

Cap nhat doanh nghiép

Duy tri va ki€m soat san lugng tiéu thu du thi trudng kém kha quan: Téng san lugng tiéu thu 9
thang dau nam dat hon 5.9 triéu tan (+13% YoY) nhung su’ kém kha quan trong thang 10 da khién Ity
k€ 10 thang giam nhe so vdi clng ky dat 6.2 triéu tan (-3% YoY) . Trong do, thép xay dung chiém ty
trong I&n nhat dat hon 3.6 triéu tdn tang manh 13% so vai cling ky. K& dén la thép cudn can nong dat
2.3 triéu tan (+9% YoY). San lugng tiéu thu 6ng thép ghi nhan kha quan vdi 634 nghin tan (+11%
YoY) va san lugng tiéu thu Tén ma cac loat dat 276 nghin tan (-13% YoY).

Hoat dong san xuat kinh doanh khé khin trong ngan han: Doanh thu quy 3 va 9T/2022 ghi
nhan suy giam so vGi cung ky dat [an lugt han 34 nghin ty dong (-11.8% YoY) va han 115 nghin ty
dong (+10.1% YoY). Do gia chi phi nguyén vat liéu téng dot bién trong khoang thdi gian vira qua da
anh hudng nghiém trong dén bién Igi nhuan gdp trong quy 3 dan dan bién Igi nhuan gop 9T/2022
khéng dudc kha quan. Cu thé, bién Igi nhuan gop trong quy 3 dat hon 2.93% va 9T/2022 dat han
15.27%. Bén canh d6, véi ap luc tir ty gia da khién chi phi tai chinh cia Hoa Phat téng trudng dot bién,
diéu nay dan dén Igi nhuan sau thué trong quy 3 va 9T/2022 suy giam so véi cung ky lan lugt la -1,786
nghin ty dong (-117% YoY) va han 10 nghin ty dong (-61.5% YoY).

Phat trién chudi gia tri va qui mé san xuit huéng téi tam nhin dai han : Dung Qudt 2 s& bat
dau khai cong vao ném nay, bén canh d6 HPG c6 k& hoach san xuét container, phat trién bat déng san
va dién may gia dung nhdm md rdng chudi gia tri. Dong thdi cé k& hoach dau tu xdy dung Dung Quét
3.

Pinh gia : Chuing t6i két hgp dong thdi phuang phap chiéc khdu dong tién tu do DCF va phuong phap
so sanh P/E dua ra khuy&nh nghi MUA m3 c8 phiéu HPG véi gid muc tiéu 17,700 ddng/CP tlrc upside
29% so vdi thi gid. Rai ro : cang thang chinh tri va chién tranh giira Nga va Ukraine van chua dén hoi
két, bén canh dd cac chinh sach san xudt va tiéu thu thép tir Trung Quéc s€ anh hudng I16n dén su bién
dong cua gia thép va nguyén vat liéu dau vao. Lam phat toan cau kéo dai, l3i sudt tang manh va tiém
an suy thoai.
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HPG 25%  -41%  -68% .
VNIndex (%) 6%  -22% -339 SO hliu nuéc ngoai 22%
bon vi 2021 2022F 2023F 2024F 2025F
Doanh thu TyVND 149,680 131,976 134,485 144,463 167,558
EBIT Ty VND 37,664 14,486 16,102 17,585 20,474
LNST Ty VND 34,521 10,712 13,667 14,956 17,474
EPS VND 8,867 2,083 2,323 2,482 2,824
Tang trudng EPS % 99% -77% 12% 7% 14%
P/E Lan 4.8 8.6 7.7 7.2 6.4
EV/EBITDA Lan 5.3 6.1 5.7 5.5 5.0
C6 tlic trén ménh gid VND 500 500 500 500 500
Lgi sudt c6 tirc tién mét % 3% 3% 3% 3% 3%
P/B Lan 2.1 1.0 0.9 0.9 0.8
ROE % 38% 11% 12% 12% 12%
Ng vay / Von CSH % 63% 63% 59% 56% 49%
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Gia sat thép tai thi trudng qudc té tiép tuc da suy giam

= Gia thép tai Trung Quéc sau da suy giam tir mirc dinh giai doan cudi ndm 2021 dang c6 xu hudng dich chuyén 1&n mdc du c6 nhiéu bién ddng 1&n xudng ngdn han. Tuy nhién dudi su* bung phat trd lai
clia dai dich covid tai Thugng Hai d& tac dong I6n dén tinh hinh hoat ddng kinh doanh san xudt cling nhu' nhu ciu thép tai thi trudng nay trong ngan han. Dong thdi lugng hang tén kho tdng da tac
dong khién cho gia thép giam manh tir mdc dinh trong thang 5. Nhitng lo ngai vé suy thoai ti€p tuc gay ap luc Ién nhu cau déi véi thép va cac kim loai cd ban khac, han ché su phuc hoi ctia gid. Ngoai
ra, trong 9 thang dau ndm 2022 dau tu vao linh vuc bat dong san ctia Trung Qudc da giam hon 8% so vai cling ky ndm ngoai, bao hiéu viéc stf dung thép ngay cang giam. Bén canh dd, cac nha chirc
trach Trung Qudc nhan manh rang sé tuan theo chinh sach zero-Covid, bac bd nhitng tin don cho rang nén kinh t€ s&é md clra trd lai. Thang trudc, Hiép hodi Thép Thé gidi da diéu chinh dy bao nhu cau
toan cau giam 2,3% trong nam nay, so vdi du’ bao trudc do la tang 0,4%.

=  Gid quang sat cé ham lugng sat 63,5% glao dén Thién Tan glam xudng 88,5 USD / tan tir m{fc cao nhdt mot tuan la 89 USD cham vao ngay 4/11 sau khi cac nha chtc trach Trung Quoc nhan manh
réng chinh sach zero-Covid s& van dudc ap dung trong thdi diém hién tai, xda bd hy vong trudc day réng nén kinh t& s& mé clra trg lai. Nhu cau thép thap khién nhap kh&u quéng sat glam 4,7% trong
thang 10 du dau thdng 11 cé su phuc hdi nhe, tuy nhién gid quing sat dd giam 45% so véi mdc dinh hdi thang 3 trong bdi canh lo ngai suy thodi va tai ugng trong linh vuc bat dong san cla Trung
Qudc. Theo tradingeconomic cac chi s6 PMI san xudt chinh & Trung Qudc cho thay hoat dong clia nha may tiép tuc giam vao dau quy 4/2022.
Bién dong gia thép va quing sat tai thi trudng Trung Quéc
Gia thép thanh

Gid quang sat y

| .f |

01/18 05/18 09/18 01/19 05/19 09/19 01/20 05/20 09/20 01/21 05/21 09/21 01/22 05/22 10/22

Nguédn: tradingeconomics, MBS Research



[/
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Gia than da va dau tho tiép tuc giit d mirc cao

» Trong b&i canh tr cac dau hiéu cho thdy ngudn cung than s& du dé& dap ¢’'ng cho nhu cdu mula déng G chau A va chau Au, gia than giao sau tai Newcastle giam xu6ng dudi mdc 350 USD / tn, mic
chua tiring thay k& tir dau thang 5 va giam hon 20% so v&i mic dinh ky luc trong thang 9. Viéc chdu Au cdm nhap khiu than tir Nga da tao cho cac nha san xudt khac, dic biét Ia Nam Phi, mdt dong
luc d€ thiic ddy san xudt va xudt khau. Ngoai ra, Trung Qudc tuyén bd s& nang cong suét san xudt than trong ndm nay 1&n 300 triéu tén, tuong duong véi lugng than ma Trung Qudc nhdp khdu hang
ndm. Tuy nhién, gia than van s& tang trong trung va dai han do nhu cdu manh mé. Cg quan Nang lugng Qudc t€ nhan thay nhu cau than toan cau tang khoang 1% ti ndm 2021 Ién khoang 8 ty tan
trong ndm nay bang mirc cao nhat moi thdi dai vao nam 2013.

Bi€n dong gia than da, HRC va dau tho tai thi trudng Trung Qudc

Dau tho

—— HRC

Than da
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Tinh hinh bién dong gia nguyén liéu san xuat va gia thép trong nu'éc

= Gia thép ndi dia ti€p tuc suy giam, cu thé gia thép Hoa Phat tai thdi diém thang 9/2022 dat 15,160/kg giam 6% so vdi cling ky. Thdi gian qua gia thép ndi dia lién tuc suy giam ddng pha vdi gia thép thé
gidi bai sy anh hudng tlr suy giam ngudn cau tac déng bdi chién tranh va lam phat cling nhu’ khé khan nganh Bat dong san trong nugc. Bén canh do, gia nguyén vét liéu dau vao nhu than, quang sat
cling dang trong da suy giam bgi ngudn cung than dang dugc ndi rong cling nhu ngudn cau nguyén vat liéu suy yéu.

= Ching t6i cho rang gia thanh thép sé ti€p tuc suy giam nhe dén cudi ndm bdi lugng hang tén kho cao tir cac doanh nghiép cling nhu nhu cau thap tir thi trudng.
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San lugng tiéu thu thép xdy dung giir da tang trudng so véi cung ky, duy tri
mirc thi phan cao.

« Trong quy 3/2022 tiéu thu thép xay dung HPG dat han 1 triéu tan thép (+12% svck) chiém ty
trong 41% so vdi toan thi truGng. Trong do, chu yéu la tiéu thu tai thi truGng ndi dia vdi hon
785 nghin tan (+19% svck) chiém ty trong 37% toan thi trudng. Tai thi truGng qudc t€, dudi
tac dong tu dia chinh tri va ap luc lam phat tdng cao, HPG ghi nhan san lugng tiéu thu trong
quy 3 suy giam dat han 292 nghin tan (-2% svck) chiém ty trong 61% toan thi trudng suy giam
thap hon so vdéi thi truGng (-10% svck).

+ San lugng tiéu thu kha quan trong quy 1/2022 gilp cho tdng 9T/2022 kha quan han so véi két
qua quy 3 vdi san lugng tiéu thu thép xay dung HPG dat gan 3,4 triéu tan (+21% svck) chiém
ty trong 41%. Thi truGng ndi dia 9T/2022 dat hon 2,4 triéu tan (+13% svck) chiém ty trong
37% va thi trudng xudt khu day kha quan véi han 966 nghin tin (+46% svck) chiém ty trong
57%. Giai doan dau nam 2022 la giai doan nén kinh t€ toan cau chua bi ap luc dudi lam phat va
I3i sudt, dan dén su kha quan vé san lugng xut khdu cho nganh thép ndi chung va HPG néi
riéng. Tuy nhién, vdi cac chinh sach kiém ché lam phat trong giai doan nay dén hét nam 2023
tir My sé anh hudng nang né Ién nén kinh t€ toan cau trong do co Viét Nam.
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« Trong quy 3/2022, t8ng san lugng tiéu thu 8ng thép dat hon 200 nghin tan (+63% svck) chiém 200,000 60%

ty trong 34% toan thi truGng. San lugng tiéu thu manh nay dén tir su’ tang trudng tiéu thu dot

bién trong thang 8 va thang 9 lan lugt la 61% svck va 94% svck. Trong do6, hau nhu toan bo la 150,000
tiéu thu tai thi truGng ndi dia véi han 196 nghin tdn (+72% svck) chiém ty trong 38%. Kinh t& 20%
toan cau khé khdn trong 2 quy gan nhét dan dén san lugng xudt khdu 8ng thép suy giam ndng né 100,000
dat chi gan 4 nghin tan (-54% svck).
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San lugng tiéu thu thép can néng va ton ma

« Hda Phat khdng chl trong trong mang san xuét va tiéu thu tén ma, thay vao dé la ddy manh
dau tu san xudt va tiéu thu vé HRC. Pay ciing la san pham chiém ty trong I6n va dang dugc
dau tu nhdm nang cao nang luc san xudt trong giai doan tdi.

« Cu thé, ty trong tiéu thu thép can ndng ctia Hda Phat giao dong tir 28%-40% thi phan ca nudc.
Trong d6 toan bd la tiéu thu ndi dia va chua c6 ddu hiéu xuét khiu do nhu cu vé HRC cua thi
trudng ndi dia hién dang rat cao va tong cung ndi dia dang thdm hut so v8i cau ndi dia. Tiéu
thu HRC trong quy 3/2022 dat hon 611 nghin tan (+1% svck) va téng 9T/2022 dat hon 1,7
triéu tan (-10% svck).

+ Du kién sau khi Dung Quét 2 dugc hoan thanh vao ndm 2024 s& nang tdng cong suat cho HPG
Ién thém 5.6 triéu tan/ nam trong dé HRC du ki€n 4,6 triéu tan gop phan cung cap cho su thi€u
hut tur thi trudng HRC ndi dia.
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San lurgng hang ton kho tang manh so véi cung ky

« San lugng san xudt cac thanh pham thép clia Hoa Phat van duy tri mifc cao trong sudt
khoang thai gian tir cudi nam 2021 dén quy 3/2022. Tuy nhién vdéi tinh hinh am dam tir thi
trudng qudc t€ cling nhu sy suy giam tang trudng tir thi truGng ndi dia da khién hang ton kho
clia Hoa Phét nhanh choéng tang manh trong quy 2 va quy 3.

« Vi lugng hang ton kho cao, gid nguyén vat liéu du c6 da suy gidm nhung hién vin dang &
mUfc cao do tac dong tur dia chinh tri dong thai tac dong tiéu cuc Ién gia thép da khién cho
Hoa Phat phai ti€n hanh déng ctra 4/7 16 cao tam ngung hoat dong trong giai doan khd khdn
truSc mét. Theo chia sé, chi phi d€ van hanh trd lai s& rgi vao mic 30 — 40 ty/1d trong khoang
thdi gian la 1 tuan.
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, 11.9%
10.4%

2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F
mmmm Doanh Thu = |[NST ——LNST Bién
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(MUA — GIA MUC TIEU : VND 17,700)
Du phdng va dinh gia

Ky vong nén kinh t& toan cau dan bét ap luc vao ndm 2023 bdi tac dong tir chinh sach ludn cé
do tre, tur do ap luc vé ty gia va lai sudt s€ dan suy giam ciing nhu nén kinh té toan cdu sé phuc
h6i dan vao cudi nam 2023 va nam 2024 vdi cac dau hiéu kha quan

Dy an Dung Quét 2 véi cdng sudt la 5 triéu tan/ ndm va tap trung chl luc vao san xuat HRC khi
nhu cau HRC trong nudc rat cao ma phai nhap khiu dén 60%. Ky vong Hoa Phat van theo kip
tién do dua Dung quat 2 vao hoat dong két hdp da phuc hoi sau giai doan khod khan cia nén
kinh t& toan cau ndi chung va Viét Nam ndi riéng s& ddy manh san lugng tiéu thu céc thanh
pham thép dic biét la HRC clia Hda Phat tdng trudng vuot trdi gdp phan thic ddy tdng trudng
téng doanh thu.

Chi phi nguyén vat liéu dac biét la gia Than sé ti€p da suy giam nhe bdi luc cung tir cac nudc
Nam Phi cling nhu' dong luc téng trudng san xudt tir Trung Qudc. Bén canh d6, mo quang sét
dugc mua tr Uc s€ dugc Hoa Phat tén dung va khai thac trong tucong lai. Vdi trit luvagng han 300
triéu tan qudng sét s& hé trg tét cho bién Igi nhudn gdp cla Hoa Phét trong hon 15 ndm (cong
suat khai thac 4 triéu tan/nam).

Ky vong mang néng nghiép s& dem lai ngudn doanh thu I&n cho Hoa Phét trong 5 ndm téi va
dat dugc muc tiéu dé ra vdi cong suat bo la 200 nghin con va heo la 750 nghin con moi ndm.
Bénh canh dd, mang cong nghiép clia Hoa Phat dang tap trung vao phan khc thiét bi gia dung
v@i doanh thu du kién dat 1 ty USD trong ndm 2030. Hién Hoa phat da khdi cong xay dung nha
may tai khu cong nghiép Hoa Mac, tinh Ha Nam vao cubi thang 11/2021 chuyén san xuét may
lanh, may loc khdng khi va may loc nwéc, véi cong suét 1 triéu san phdm/nam

Chung toi k{e’t hgp dong thai 2 phuang phap chiéc khau dong tién tu do DCF va phuang phap so
sanh P/E dé dua ra muc gia khuyén nghi la 17,700 VND véi kha nang upside la 29%.

Phan tich Dupont 2020A 2021A 2022F 2023F 2024F
LNST / Doanh thu 0.15x 0.23x 0.08x 0.10x 0.10x 0.10x
Tang TS/VCSH 2.22x 1.96x 1.87x 1.83x 1.77x 1.70x
Doanh thufl'c“ing TS 0.69x 0.84x 0.70x 0.65x 0.64x 0.69x
ROE 22.8% 38.0% 10.6% 12.0% 11.7% 12.2%
Vong quay kinh doanh 2020A 2021A 2022F 2023F 2024F
Thdi gian thu tién KH 13 ngay 11 ngay 12 ngay 14 ngay 18 ngay 17 ngay
Thdi gian ton kho 118 ngay 116 ngay 113 ngay 89 ngay 87 ngay 84 ngay
Thdi gian phai tra 58 ngay 66 ngay 58 ngay 56 ngay 49 ngay 46 ngay
Chu ky tién mat 68 ngay 60 ngay 46 ngay 48 ngay 51 ngay 57 ngay

Terminal FCFF Growth Rate:
3.25% 3.50% 3.75%

3.00%

19,429 19,959

16,661 17,037 17,432 17,848 18,287 18,750 19,239 19,757 20,307
16,526 16,896 17,283 17,691 = 18,121 18,574 19,053 19,560 20,097
16,395 16,757 17,138 17,538 = 17,959 18,403 18,872 19,368 19,893
16,266 16,622 16,995 17,387 17,800 18,235 18,694 19,180 19,693
16,139 16,488 16,855 17,240 17,645 18,071 18,521 18,996 19,498
16,015 16,358 16,718 17,095 = 17,492 17,910 18,351 18,816 19,307
15,893 16,230 16,583 16,954 = 17,343 17,753 18,184 18,640 19,121
15,773 16,104 16,451 16,815 = 17,197 17,599 18,022 18,468 18,939

Nguon: MBS Research
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Doanh thu thuin

Gia v6n hang ban

Lgi nhuan gép

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
Lgi nhuan trudc thué

Lgi nhuan sau thué

Bang can doi ké toan (ty dong)
Tai san ngan han
1. Tién & tuang duang tién
11. Dau tu tai chinh ngén han
II1. Cac khoan phai thu ngén han
1V. Hang t6n kho
V. Tai san ngan han khac
Tai san dai han
1. Cac khoan Phai thu dai han
1. Tai san c6 dinh
1. Tai san ¢6 dinh hitu hinh
2. Tai san cd dinh v6 hinh
IIL. Tai san cho thué tai chinh
1IV. Tai san d& dang dai han
V. Pau tu tai chinh dai han
VI. Tai san dai han khac
Téng tai san
Ng phai tra
I. Ng ngén han
1. Cac khoan phai tra ngdn han
2. Vay & ng thué tai chinh ng3n han

II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & nd thué tai chinh dai han
Von chi sé hiru

1. Vén diéu 1&

2. Théng du vén c8 phan

3. Cac khoan Igi nhuén chua phan phdi
4. Lgi ich c8 déng khdng kiém soat

5. V&n khac

Téng ngudn vén

90,119
71,214
18,904
1,005
2,837
1,781
15,357
13,506

56,747
13,696
8,127
3,949
26,373
4,601
74,765
305
65,562
65,308
254
564
5,329
171
2,833
131,512
72,292

51,975
15,177
36,798

20,316
2,973
17,343
59,220
33,133
3,212

21,792
148

936
131,512

149,680
108,571
41,108

3,081
3,741
3,444
37,057
34,521

94,154
22,471
18,236

4,973
42,370
6,104
84,083
809
69,281
68,744
537
548
8,610

7

4,828
178,237
87,456

73,459
29,712
43,748

13,996
532
13,465
90,781
44,729
3,212

41,762
154

924
178,237

131,976
112,880
19,096

3,279
6,556
3,581
12,275
10,712

101,066
37,486
24,619

3,959
27,769
7,233
87,282
849
71,005
70,455
550
548
10,384
507
3,989
188,348
87,678

75,604
23,213
52,391

12,075
845
11,230
100,670
58,148
3,212

38,227
167

916
188,348

134,485
115,102
19,383

4,237
4,020
3,631
15,660
13,667

100,307
33,033
24,643

6,724
28,315
7,591
107,165
891
85,575
85,007
568

581
15,130
532
4,455
207,471
94,045

82,395
25,905
56,490

11,650
861
10,789
113,426
59,515
3,212

49,609
182

909
207,471

144,463
123,315
21,147

3,749
3,874
3,891
17,138
14,956

98,615
28,020
24,668

7,223
30,336
8,368
126,977
936
102,251
101,662
589

622
17,810
559
4,799
225,593
98,159

84,820
25,777
59,042

13,339
924
12,415
127,434
61,010
3,212

62,112
197

902
225,593

167,558
142,601
24,867

3,286
3,711
4,455
20,023
17,474

98,749
20,728
24,693

8,378
35,102
9,848
144,435
983
118,386
117,772
614

665
18,790
587
5,025
243,184
99,799

83,757
27,908
55,849

16,042
1,072
14,969
143,385
62,758
3,212

76,305
215

896
243,184

2021
Pinh gia
EPS 4,447 8,867
Gid tri s8 sach clia c8 phiéu (BVPS) 17,874 20,296
P/E 9.6 4.8
P/B 2.4 2.1
Kha néang sinh IGi
Bién Igi nhudn gop 21% 27%
Bién EBITDA 24% 29%
Bién Igi nhuan sau thué 15% 23%
ROE 23% 38%
ROA 10% 19%
Tang trudng
Doanh thu 42% 66%
Loi nhudn trudc thu 69% 141%
Lgi nhuén sau thué 78% 156%
EPS 43% 99%
Téng tai san 29% 36%
V6n chu sé hitu 24% 53%
Thanh khoan
Thanh toan hién hanh 1.09 1.28
Thanh toan nhanh 0.42 0.55
Ng/tai san 41% 32%
Ng/v6n chu sG hitu 91% 63%

Kha ndng thanh toan I3i vay 325.72 204.41
Hiéu qua hoat dong

Vong quay phai thu khach hang 27.1 33.6

Thai gian thu tién khach hang binh quan 14 ngay 14 ngay
Vong quay hang tén kho 3.4 3.1
Thdi gian tén kho binh quan 108 ngay 117 ngay
Vong quay phai tra nha cung cdp 6.8 6.5
Thdi gian tra tién binh quéan 53 ngay 56 ngay
[Cashflow Statement (VND bn) 2020 2021

Dong tién tir hoat dong kinh doanh
Dong tién tr hoat dong dau tu
Dong tién tir hoat dong tai chinh

Dong tién trong ky
Tién va cac khoan tuong duong tién - Pau ky

Tién va cac khoan tucng duong tién - Cudi ky

2022F 2023F 2024F
2,083 2,323 2,482
17,313 19,059 20,887
8.6 7.7 7.2

1.0 0.9 0.9
14% 14% 15%
16% 18% 19%
8% 10% 10%
11% 12% 12%
6% 7% 7%
-12% 2% 7%
-67% 28% 9%
-69% 28% 9%
-77% 12% 7%
6% 10% 9%
11% 13% 12%
1.34 1.22 1.16
0.82 0.70 0.62
34% 32% 32%
63% 59% 56%
7.02 35.62 38.64
29.6 25.2 20.7

13 ngay 11ngay 12 ngay
3.1 3.2 3.2

118 ngay 116 ngay 113 ngay
7.7 6.3 5.6

47 ngay 58ngay 66 ngay
2022F 2023F 2024F
26,384 20,342 21,176
-17,246  -27,917  -29,825
5,877 3,122 3,637
15,015 -4,453 -5,013
22,471 37,486 33,033
37,486 33,033 28,020

2025

2,824
22,847
6.3

0.8

15%
20%
10%
12%

7%

16%
17%
17%
14%

8%
13%

1.18
0.54
29%
49%
45.25

21.5
14 ngay

4.1

89 ngay

6.3

58 ngay

2025
23,917

-29,526
-1,683

-7,293
28,020

20,728




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phuong_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU

BAN

TUr -15% dén +15%

MBS SECURITIES
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Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
chling, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhu v kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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