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Nghién ctru lich st thi truong chimg khoan trudc d6 cong véi tiém ning trong khoang thoi gian 4-8 nam tdi, ching
t6i dua ra bao cdo dau tu vao 5 doanh nghiép niém yét trén thi trudng chimg khoan Viét Nam hién tai. Vi quan
diém 1a lya chon nhirng doanh nghiép da co6 sy tang truong trude d6 véi co cAu tai chinh lanh manh, 6n dinh, déng
thoi van o tiém ning ting truong trong thoi gian 4-8 nim tdi 13 kha quan va ¢ s dir liéu cho su ky vong ting
truong do, chiing t6i uvu tién lya chon cac doanh nghiép dau nganh, c6 tinh hinh tai chinh lanh manh, minh bach, rd
rang; bén canh do, chu cac doanh nghi¢p hodc Ban Lanh dao déula nhiing nguoi tam huyét v6i cong ty, s¢ hitu mot
lwong c6 phiéu 16n, ¢6 tim nhin dai han. Nhitng doanh nghiép chiing t6i lya chon c6 thé khong phai 1a nhitng doanh
nghiép c6 muc ting gia c6 phiéu cao nhét trong khoang thoi gian 4-8 ndm méi, nhung déu 1a nhitng doanh nghiép
co ban, c6 nén tang ting gia bén vimg voi mire rui ro khong 16n. Chung t6i ciing uu tién lya chon nhimg doanh
nghiép la xuong séng ctia nén kinh té Viét Nam c6 vén hoa thudc nhom 16n trén thi truong, co san phém, hodc dich
vu cta cac doanh nghiép 1a khong thé thiéu cua dt nudc, tham chi con 1 xu huéng phat trién trong tuong lai. Bén

canh do, chung t6i cling uu tién lya chon cac doanh nghi€p c6 s& hiru nudc ngoai va dugc nhiéu quy 16n nam gitr.

Danh muc ¢6 phiéu Thoi gian nim diu tw  Loi nhuin ky vong Nganh nghé
DGC 4 ndm 93% Hoa chat
HPG 4 nam 103% Thép
KDH 5 ndm 76% - 82% BDS Déan cu
CTG 5 nam 77% - 87% Ngan hang
MWG 8 ndm 149% Bén 1¢
e 0243926 0099 0886998288 @ online@vncsicomvn o Ha Noi: Téng 11, tod TNR Tower, 54A Nguyén Chi Thanh,
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Céng ty Co phdn Tdp dodin Hoa chét Blic Giang
(DGC - HSX)

ONG VUA NGANH HOA CHAT CO BAN
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SECURITIES

Chi tiéu tai chinh (5 VND)

Ngay thye hign: 25/11/2024 Chi tiéu 2021 2022 2023 | 2024F
Iéhugen nghi 1;/(1)%00 Doanh thu ban hang 8,050.58 | 14,444.99 | 9,760.9 | 10,500
14 hién tai , - :
Gia muc tiéu 193,000 Tang trucng doanh thit | 53 105 | 51206 |-325% | 7.7%
1 0
Upside ~ ~ ~ 93% Loi nhugn gop 3.18235 | 675035 |3.454.72 | 3.727.5
Thot gian nam git 4 nam — S > > > 5
Cd tie 2024 30% Bién loi nhudn gop 33.3% 46.7% 35.4% 35.5%
Ty sult b tirc 5 3% Loi nhuan sau thué 2,514.89 | 6,037.42 |3,250.76 | 3,27685
. Tang truong loi nhudn | ;o5 140% 46.2% | 0.83%
Bién dong gia DGC & VnlIndex 6 sau thue

thang . . Nguon: Fiin, CSI Research
Luén diém dau tu:

. DAin diu vé cong suit san xuit Phot pho va 1a doanh nghiép xuét khiu

140% V,?ISZCLZX 16.000.000 phét pho vang hang dau Chau A. Sau khi hoan tit sat nhap nha may Phot
100% ﬁ%‘ 12:000.000 pho 6, tong cong suat nha may ctia Pt Giang dat 70 tri¢u tan/nam va dat tdi
80% DGC, é%gg%ggo da 80 triéu tan trong diéu kién dién tai thap. Vi cong suét trén Pirc Giang
28(2 o8% 2:888»888 tro thanh doanh nghiép san xuat phdt pho hang dau tai Viét Nam, ching toi
20% 2,000,000 nhan dinh vi the ciia DGC s€ duy tri trong thoi gian dai khi Viét Nam diung

2024
2024
2024
2024
2024

~ = =~ =~ =~

e
-~ = = ~

04
05
06
07
08

2024
2024
2024

~ =~

-~ = ~

09
10,

Théng tin co bén ciia ¢6 phiéu

cap glay phép san xuat phot pho moi. Cung voi viée phat trién sau cac san
pham gdc phot pho va t6i wru trong chudi gia tri bién loi nhuan gop ctia DGC
0 mang phot pho sé tiép tuc duy tri & mic 30- 40%.

Chit ban din 1a dong lwc ting trwomg nhiéu nim téi. La "huyét mach"
ctia nén kinh té s, nganh ban dan c6 vai trd chu chét, quan trong va 1a tiéu
diém, thu hiit nhidu nganh cong nghiép trén thé gisi. Theo du bao, nganh nay
c6 thé mang lai doanh thu hon 620 ty USD vao nim 2024 va ting manh 1én

SLCP Niém yet 379,778,413 , 1000 ty USD vao nam 2030 (Gartner). Nganh nay cing duoc xem la phan
Vén hoa (ty VND) ggfm Yo cétisi trong cudc canh tranh cong ngh¢ gitra cac cuong quéc trong thé ky 21.
Khoing gid 52 85 6g68- Hién nay khoang 20% nhu céu phét pho vang dugc su dung trong linh vue
tuAn 1 2;; 307 chat ban dan. Nhu cau phot pho duoc thuc day mz_mh mé b§1 phu cau chip
Gia tri khop lénh ’ ding cho cong ngh¢ tri tu¢ nhan tao (AI), pin LPF (Lithium Ferrous
binh quan 1 than 194 t0 ddn Phosphate) va su bung n6 vé thiét bi qéng pghé 5G ngay céqg gia tang. Chung
5 \?ND) & ydong t61 wdc tinh nhu cau phot pho vang doi voi nganh cong nghiép ban dan va san
Y VAY) . xuat pin lithium s€ tdng manh trong 10 ndm t&1 va dat khoang 40-45% tong
Ty 1€ s& hitu nha 0% nhu ciu P4
nudc ° . P . s cn Y S, s
Ty 16 s hira nuéc Du an Purc Giang-Nghi Son la “at chu bai” blep Durc Glang tré thanh
17.73% ong vua nganh héa chat co' ban. Nha may Ptc Giang Nghi Son dugc khéi
ngoal cong chdm nhat vao quy 2 ndm 2024 voi cong suat chinh gdm 150,000 tan
v K oive s xut, 150,000 tan hat nhya PVC. Ching toi wéc tinh dy an trén s& dem vé
. Chi 56 tai chinh khoang gan 8,200 ty dong doanh thu, lo1 nhuén gop khoang 2,000 ty ddng.
Nam 2021 2022 2023 bay déu la nhu:ng san pham ma Viét Nam chua dap img dugc nhu cau va dya
EPS é3,20 ;’4’65 8,185 phan 16n vao viéc nhap khau.
PE 431 6.04 12.06 Dl;;‘u ro bién dong gia phot pho vang anh hwong trwe tiép toi lgi nhuan
ROE% ;7'82 07/3'05 3/9'49 - Rui ro vé cham tién d dw an, rii ro van hanh va hi¢u qua hoat dong
o o ’ doi v6i san pham méi 1 xiit va hat nhua PVC. T6 hop héa chat Dirc Giang
ROA% 2/3 18 (?/(())'76 3/3'52 -Nghi Son dugc Dai héi.d(‘”)ng co dong DGC thong qua quyét dinhh dau tu du
Tén 026 0.19 023 an tu 26/05/2'0720 tuy phlén cho dén nay du an \{én, chua dugc khoi cong xay
o /"ligT S ’ ’ ' dung. Thoi diém khoi cong duge Buc Giang lui dén quy 4 nam nay.

Nguon: Fiin, CSI Research Pinh gii & Khuyén nghi:

Ha Noi: Téng 11, tod TNR Tower, 54A Nguyén Chi Thanh,

@ 0243926 0099 0886998288 ! ower, | Thanh
Phudng Lang Thugng, Qudn Bong Ba, Thanh phd Ha N&i

@ online@vncsi.com.vn

Q
Q

HCM: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Tr(,
Phudng Nguyén Thdi Binh, Qudn 1, Thanh phd H6 ChiMinh

[ ey, N



LS|

e Reseadrch

Chung t6i dua ra khuyén nghi MUA di véi Cong ty C6 phan Tép doan Hoa
chat Btrc Giang. Theo d6, ching t6i st dung 2 phwong phép dinh gia FCFF
va P/E voi ty 16 1an lugt 13 50% va 50%, chung toi danh gia gia tri hop 1y cia
b phiéu DGC ¢ muc 193,000 ddng/cp tai thoi diém cudi nim 2028 twong
ung véi mure loi nhuan ky vong 93% trong khoang thoi gian 4 nam tir vung
gia chung t6i khuyén nghi. V& dai han chung t6i van ky vong DGC s& dat
dugc chip thuan CDT dy 4n nhom boxit do d6 trude miét ching t6i du phong
khoang thoi gian 14 4 ndm sau d6 c¢6 thé xem xét bd sung dur 4n nhém boxit.

TONG QUAN NGANH VA DOANH NGHIEP
Tong quan Nganh Phosphor Viét Nam

1. Chudi gia tri photpho va cac san phim, ing dung:

Axit phosphoric thuc phdm Axit phosphoric gién tf
P205 > 80% P205 > 99%

Paphosphate

/
- i 3 TR
0 , Phét pho Phét pho trichloride | piétcs, trusau
vdng S PCL3 chéng chay
Axit phosphoric (wet) Phét pho dé Khae
gt P

|
[nien | () -

P4 duoc sir dung dé san xuit cac hoa chat gdc phét pho nhu Axit Photphoric,
photpho triclorit va photpho oxyclorit. Méac du axit photphoric la san phém
“dau ra” chinh ctia P4, hoa chat nay lai 1a “dau vao” cho quy trinh san xuat
phén bon trong nong nghiép dé cai thién nang sudt va chét lvgng cay trong,
dong thoi ching ciing duoc sir dung trong nhiéu tng dung cong nghiép, nhu
san xudt chat tay rira, thirc &n chin nuéi va phu gia thuc pham. Ngoai ra, pho
vang cling c6 nhiéu tng dung khac nhau trong nganh dién tir va ban dan. No
duogc str dung trong san xuét cht ban dn, 1a thanh phan thiét yéu trong cac

thiét bi dién tur.
(stm d'{u)

4P+10CO+6CaSiO, 3CaSO, + 2H,PO,

2. Vé nguyén vt li¢u:

Nguyén liéu chinh dé san xuat Phét pho 1a quang Apatit, than cbe. Viét Nam
1a nudce duy nhat & khu vuc Bong Nam & c6 ngudn quang apatit dbi dao, clng
1a quéc gia c0 trir lugng quoc gia cd quang Apatit hang dau thé gi6i voi gan
9 triéu tin quang loai I va loai IIL. Trit lwong quing Apatit tip trung 16n &
khu vyc Lao Cai, ching t61 udc tinh trit lugng Apatit trén da dé Viét Nam
duy tri san xuat Phdt pho trong hon 20 nim téi.

e 024 3926 0099 0886998288 @ online@vncsicom.yn o Ha Noi: Téng 11, tod TNR Tower, 54A Nguyén Chi'ThOﬂh,
Phudng Lang Thugng, Qudn Bdng Ba, Thanh phd Ha Noi

Q HCM: Tang 20, Téa nha TNR, 180 — 192 Nguyén Céng Trd,
Phudng Nguyén Thdi Binh, Qudn 1, Thanh phé H6 ChiMinh
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Trir lwgng quang apatit loai I va II trén thé gioi
(Tri¢u tan)
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Nguon: CSI tong hop

Mot nguyén li¢u quan trong khac dé san xuat Pht pho lai khong may man
doi dao nhu vy chinh 14 than cdc. Hién nay, nguén cung cap than che tir
Trung Quéc khéng con nita, do d6 can phai xem xét kha nang st dung than
antraxit Viét Nam dé thay thé. So v&i than cdc, than antraxit ¢6 hoat tinh cling
nhu ham luwong cacbon (C) thap hon (ham luong C cua than antraxit trung
binh 13 75% so v6i 85% cua than cde, vé hoat tinh, than antraxit xép thao 3
sau than cdc va grafit). Trong khi thanh phan tro xi, chat bdc, d6 4m lai cao
hon nén s& gay kho khan cho khau van hanh 16. Bu lai, gia than antraxit thap
hon, ngudn cung cép tai chd, 6n dinh nén néu tim dwgc chung loai than
antraxit c6 ham lugng C cao, thanh phan chat boc hop 1y... s& co thé thay thé
cho than cc trong san xuat photpho vang va néu duoc xir 1y nhiét so bo thi
c6 thé loai bo mot phan dang ké lugng chit bdc trudce khi dua vao phdi lidu.

3. Ning lwc sin xuat Phét pho tai Viét Nam

Cong suit san sudt Phét pho thé giéi
(Tri¢u tan)

1.6
1.4
1.2 09
1
0.8
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0.4 0.18
0.2
; - ]
Trung Quoc Kazakhstantan Viét Nam

Nguon: CSI tong hop

Viét Nam hién co cong suét thiét ké san xuét khoang 180 triéu tdn phdt
pho/nam nam trong top 4 quoc gia san xudt phot pho hang dau thé gio1. Trung
Qudc hién tai 1a nudc c6 cong suat thiét ké hang dau thé gidi véi gan 1.5 triéu

e 0243926 0099 0886998288 @ online@vncsicomvn o Ha N&i: Téng 11, tod TNR Tower, 54A Nguy&n Chi Thanh,
Phudng Lang Thudng, Qudn P&ng Ba, Thanh phd Ha Noi
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Phudng Nguyén Thdi Binh, Qudn 1, Thanh phd H6 Chi Minh
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tAn/nam chiém khoang 70% cong suat san xuat phdt pho cua thé gioi. Tiép
theo 1a cac qudc gia nhu MV (0.9 tri¢u tan), Kazakhstantan (0.2) tri€u tan,
Vi¢t Nam la quoc gia duy nhat trong khu vuc BPong Nam A c¢6 trit lugng
quang Apatit nguyén li€u quan trong d€ san xuat phot pho.
San lwong sin xuit P4 tai Viét Nam (Triéu tin)
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Nguon: CSI tong hop

e Japan

Korea, Republic of Nganh san xuit phdt pho co rao can gia nhap tuong ddi 16n do van dé gy 6

Taipei, Chinese nhiém moi trudng cling nhu tai nguyén quing apatit c6 gidi han. Hién tai
India cong suat san suat phot pho tai Viét Nam dat khoang 180 tri¢u tan/ndm va

Naudn: Trademap, CSI téng hop hién tai khong con phé duyét cac du an moi.

Thi phin xuit khiu P4

2018 2019 2020 2021 2022 2023
=@==\/ict Nam =@==K azakhstan
==@==[Jnited States of America Russian Federation
China

Nguon: Trademap, CSI tong hop

Mic du chi dat cong suat khoang 180 nghin tin/nam nhung Viét Nam duy tri
thi phan xuét khau phét pho vang hang dau thé gidi. Viét Nam tiép tuc day
manh xuat khau phdt pho vang trong giai doan 2021-2022 khi gia phét pho
vang lién tuc lap dinh do sy han ché ngudn cung tir Trung Quéc day gia phdt
pho 1én cao. Pén cubi ndm 2022, thi phan xuat khau phét pho vang Viét Nam
dat 65.1%, vuot xa vi tri thir hai 1a Kazakhstantan véi 25% thi phﬁn

Céc dbi tac chinh nhap khau san pham phét pho cta Viét Nam gom An P9,

Nhat Ban, Han Quéc, Pai Loan, Ytaly,... v6i tong gia tri xuét khau u6c dat
702 trigu USD nam 2022. Trong d6 3 thi truong xuat khau chinh 1a An D9,

e 0243926 0099 0886998288 @ online@vncsicomvn o Ha N&i: Téng 11, tod TNR Tower, 54A Nguy&n Chi Thanh,
Phudng Lang Thudng, Qudn P&ng Ba, Thanh phd Ha Noi

o HCM: Téing 20, T6a nha TNR, 180 — 192 Nguyen coéng Trd,
Phudng Nguyén Thdi Binh, Qudn 1, Thanh phd H6 Chi Minh
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e . Nhat Ban, Han Qudc lan luot dat 210 triéu USD, 176 triéu USD, 87 triéu
Hiéu suat san xuat Phot

pho tai Trung Quoc (Triéu USD.

tan) Cic yéu t6 trong yéu tac dong dén su phat trién ciia nganh san xuit phét

1600 64%  pho tai Viét Nam. , 7
1400 62% - Viét Nam: Thang 6/2023, Chinh Phu Phé duyét Chién lugc phat trien
1200 60% nganh coéng nghiép hoa chat Viét Nam dén nam 2030, tim nhin dén
1000 > 82”’ nam 2040 véi muc tiéu cu thé: Phan dau dat téc do tang trudng cong
800 2202 nghiép nganh hoa chat dat b’inh quan tu 10 - 11%/nam va ty trong
600 i 5200 nganh cong nghiép hoa chat so véi toz‘m’ nganh cong n’ghiép dat
400 50% khoang 4 - 5% vao nam 2030; giai doan dén nam 2040, toc dJ tang
200 . 48% truong cong nghiép nganh hoa chat dat binh quan tir 7 - 8%/nam va
0 46% ty trong nganh cong nghi¢p hoa chat so v4i toan nganh cong nghi¢p
2017 2018 2019 2020 duy tri khoang 4 - 5%. Rét kho dé gia nhap vao nganh san xut phot
mmmm Cong suat thiét ké pho ¢ Viét Nam do nganh nay gy 6 nhiém méi truong rat lén. Lao
s Sin luong san xudt Cai la tinh c6 mo quang apatit 16n nhét Viét Nam va khu vuc bong
Hiéu suét hoat dong Nam A Tuy vay, tinh ndy da gidi han 9ép phép khai thic méi cho cac
mo phot pho. Tai Viét Nam murc thué xuat khau véi san pham phot

Neuon: CSI uéce tinh, CSI ton hi¢
£ 1P pho 13 5%.

- Trung Qudc: dit han ngach xuét khau cac san pham photpho, phan
bon gdc photpho. Trung Qubc ap thué xuit khiu 20% déi véi san
pham phét pho vang va cit giam san lwong phét pho nham: Bao vé
ngudn tai nguyén quing apatit cho nhu cau ndi dia, bao vé méi truong

700.0 va cét giam tiéu thu nang lugng. V& dai han ching t6i nhan dinh chinh

sach trén cua Trung Qudc van s& duoc duy tri do san xuét phdt pho

gdy 6 nhiém méi trudng rat 16n va tiéu thy ning luong 10n, nude nay

500.0 dang tim cach cét giam nhiing nganh cong nghiép ning, gy 6 nhiém
dén moi trudng tiéu biéu nhu san xudt thép, gidy tai ché, phét pho,...

- Nhu cau pllé)t pho vang va acid photphoric dén tir nganh céng nghiép

300.0 chat ban dén:, Theo dir liéu cua World Semiconducto; Trade Statistics,

th’i truong ch@t ban dan toan cau mac du sé chl'fng kjén su sut giam 1én

dén hai con s6 trong ndm nay (2023) nhung dien bién s€ tuoi sang hon

100.0 trong nam 2024. Cuy thé, nganh cong nghi¢p ban dan toan cau duogc

WSTS du bao s€ tang truong toi 11.8% trong nam 2024, 1én mue 576 ty
- USD nh¢ phan khiic bd nhé 6 thé tang trudng t61 40% so véi nam 2023.

Du b4o doanh thu chit ban
dan toan cau (Ty USD)

800.0

600.0

400.0

200.0

O ™~ ANO — AN [STNSTNS TS ~ 1°A N y B . . N y -
§ = g § § § § % SRR Theo dir liéu va du bao cua S‘gatlsta Market Iqmghts vao thang 8 nam
SR 2023, tong doanh thu nganh chat ban dan toan cau s& budc vao xu hudng
Neuén: WSTS, CSI téng hop tang truong trd lai vao nam 2024 véi mure tang truong yoy nam 2024 dy
kién 10.87%.
e 0243926 0099 0886998288 @ On|ine@vncsi_com_vn o Ha N(}i Tang 1, tod TNR Tower, 54A Nguyén Chi Thanh,
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Tong quan Cong ty C6 phan Héa chit Pirc Giang

®
Trai qua hon 60 nam hinh thanh va phat trién, CTCP Tap DPoan Hoa chit Dic
Giang (DGC) da nd luc khong nging vuon 1én trd thanh mot trong nhiing
doanh nghiép hang dau Viét Nam trong linh vic hoa chat cong nghiép. Vi
be day lich su di doi voi trinh d6 quan ly, cong ngh¢ hién dai mang tam qudc
té, hoa chat Puc Giang da dap ung dwoc moi yéu cau cia khach hang trong
va ngoai nudc.

CTCP TAP DOAN HOA CHAT BUC GIANG

Puoc thanh 1ap tir ndm 1963, Tap doan Hoa chat Ptrc Giang nhiéu nim qua
dugc ngudi tiéu ding Viét Nam biét dén v6i nhan hiéu bot gidt Dic Giang.
Tién than 1a Cong ty Hoa chit Puc Giang, mot doanh nghiép Nha nudc
(DNNN) truc thudc Tong cuc hoa chat. Sau khi duoc c6 phan héa vao nam
2003, dén nay DGC di di dau trong linh vuc héa chit phosphate va dang
hudng toi san xuét cac hop chit phosphate dé dung trong linh vuc Duoc
pham.

DGC trudc ddy chu yéu san xuét bot gidt va chat tay rira, nhung cho dén nay
xuat khau phospho vang va san xuat cac san pham tir phdt pho. Nam 2022,
Tap doan da dat dinh cao vé doanh thu gan 15,000 ty dong, von diéu 1¢ ting
1én 3,800 ty, dong gop vao ngan sach nha nudc hon 1000 ty dong Nho vay
nam 2022, ma c6 phiéu DGC c6 thoi diém tro thanh ma C6 phiéu co gia tri
cao nhat san HOSE. Bén canh d6, DGC con san xuét va kinh doanh thuong
mai nhiéu san pham hoa chat khac nhu cac san phadm H3PO4, hoa duoc, hoa
chat tinh khiét, hoa chét k¥ thuat...

Lich sir hinh thanh va phat trién

> Nim 1963: Cong ty C6 phan Hoa chit Puc Giang dugc thanh lap tién

than 1a cong ty Hoa chat Dirc Giang, 1a mot doanh nghiép nha nudc truc

thudc Téng cuc hoa chét Viét Nam.

Nim 2004: Cong ty chuyén d6i mé hinh va hinh thirc hoat dong méi dudi

hinh thtrc cong ty c6 phan

Nam 2009: Thanh l4p cong ty con-Cong ty ¢ phan Hoa chit e Giang

Lao Cai.

Nim 2018: Mua lai 51% Cong ty c¢6 phan Phdt pho Apatit Viét Nam.

Niam 2018: Sat nhap Cong ty cd phan Hoa chat Pirc Giang Lao Cai vao

Cong ty c6 phan Bot gidt va Hoa chit Ptc Giang.

Nim 2019: Chuyén d6i mé hinh t6 chirc va hoat dong sang mé hinh Tap

doan va d6i tén thanh Cong ty c6 phan Tap doan Hoa chit Pirc Giang.

> Nam 2020: Chuyén niém yét c6 phiéu tir S& Giao dich Chtng khoan Ha

Noi (HNX) sang So Giao dich Ching khoan H6 Chi Minh (HSX).

Nganh nghé kinh doanh

> San xuét va budn ban nguyén liéu va cac mit hang hoa chét (trir hoa chat

Nha nudc cim)

Séan xuit va budn ban cac mat hang cao su, son, chét déo, phan bon, sét,

thép, kim loai mau.

> San xuit, budn ban may moc, thiét bi dién va céc linh kién cua chung,
vat liéu dién, dung cu co khi;

> San xuét va budn ban cac mit hang nhién liéu khoang, dau khoang va
cac san pham chung cét tir chung; cac chat chua bi tum; cac loai sap
khoang chit;

-"_.i TR
Nguon: DGC, CSI tong hop
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Co cau nhém c6 dong

® Ban lanh
dao va
nguoi lién
quan

B S¢ hitu
nudc ngoai

34%

18% Khac

Nguén: Fiin, CSI tong hop

Co ciu sé hiru nwéc ngoai
(67 tri¢u co phiéu~17.73%
c6 phan)

B Norges Bank

B Vietnam
Enterprise
Investments
Limited

B Amersham
Industries
Limited

Q 0243926 0099 0886998288

[ ey, N
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Cho thué nha xuong.

Vin tai hang hoa bang duong bo.

Ban budn phu gia thyc pham.

Khai thac, thim do va ché bién khoang san.
Vin tai hang hoa bang dudng bd

Danh sach cac Cong ty thanh vién

Tén cong ty Von diéu | Hoat dong chinh | % Sé&
12 (ty) hiru
Cong Ty TNHH MTV Hoa 997 San xuat, buon 100.00
Chat Pirc Giang Lao Cai ban hoa cht, %
phan bén
Cong Ty C6 Phan Phét Pho 250 San xuit va ban 51%
Apatit Viét Nam budn hoa chit co
ban
Cong Ty TNHH MTV Thé 5 Hoat dong cac co | 100%
Thao Hoa Chat Birc Giang sO thé thao
chuyén nghiép
Cong Ty TNHH MTV Hoa 1000 San xuit hoa chat | 14,77%
Chét Ptrc Giang Nghi Son co ban
Cong Ty TNHH MTV Hoa 300 Buo6n ban, san 100%
Chét Btrc Giang — Dik xuét phan bon,
Nong hoéa chét co ban
Cong Ty C6 Phan Ac Quy 67.5 Kinh doanh bat 51%
Tia Séng dong san
Cong Ty TNHH MTV Bat 500 Kinh doanh bat | 100%
dong san Buc Giang dong san
Cong Ty TNHH MTV Hoa 60 Buon ban hoa 100%
Chét Dtrc Giang — Pinh Vil chat, dich vu kho
bai
Cong ty TNHH MTV Phét 363 San xuat, buon 100%
pho 6 ban nguyén vat
liéu va cac mat
hang hoa chit

Co cau co dong

Nguon: BCTC, CSI téng hop

Co cAu ¢6 dong Pao Hiru

Huyén

Ngo Thi Ngoc
18%

Lan
7%

s1% Nguyén Thi
Hong Lan
4%
Pao Hiru Duy
. Anh
I-II_IanOE Inves‘tm‘ents CTBC ) ) 3%,
oldings Limited 5 Vietnam Enterprise...
Vietnam
Equity Fund

@ online@vncsi.com.vn

Q
Q
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Co céu cb dong 16n tai DGC bao gdm 34.55% sé hitu béi ban lanh dao va
nguoi lién quan, nha dau tu nudc ngoai so hiru 17.73%. Trong d6 sé hitu
cac ca nhan 10n thudc vé ca nhan: 6ng Pao Hitu Huyén (18.38%), ba Ngb
Thi Ngoc Lan (6.64%), ong Pao Hitu Kha (5.97%), ba Nguyén Thi Hong
Lan (3.76%), 6ng Pao Hru Duy Anh (3.01%),...

_ Quang apatit

Chuédi gia tri cia DGC

Chubi gid tri sdn phdm DGC

| pign } l Than céc ‘ | Apatit ‘ |3H2504déc| |Nu’6c‘
|

{ i g ; -
MANUFACTURED % Photpho| (%= 1 : i 50% &
LoTNo Xuét khau B ‘Axlt phosphon(:‘ e ‘ Xudit khdu |
p =
TN - PR
- TPAWP < ~ | TPAcdp Phdn bon DAP,
I thyc pham dign tu MAP, NPK

[Batgit | [sip |

Photpho
triclorua

O® @6

DGC s6 hitu chudi gia tri hoan thién trong nganh phdt pho vang Viét Nam.
Nguyén liéu dau vao chinh cia DGC gdm c6: Quing apatit, than cdc (than
antraxit), dién, H2SO4 dac, nudc, da quartzit, luu huynh. Sau dé tuy vao san
pham ma cac nguyén vat liéu duoc dua vao 10 luyén voi phuong phap phu
hop.
> Phuong phap nhiét luyén chuyén apatit thanh P4: San xuat phét pho

vang cong nghiép thong qua qua trinh nung chay quang Apatit cung

than cbc va da quic-zit trong 10 dién & nhiét d6 1,5000C (hiéu suat

phan ung 91%) theo phan tmg hda hoc nhu sau:

2Ca3(POs4)2 + 10C + 6Si02 — 6CaSiO3; + 10CO + P4
Dé san xuat duoc 1 tan P4 cﬁn sir dung 5.96 tin quing Apatit (loai I va loai
1), dbt trong 10 dién cong suat 14,000-18,000 KWh, ngoai ra can thém 1.1
tan than cbc va khoang 3.22 tin da quartzit dé phan tmg dugc hinh thanh.
Thach cao nhan tao Gypsum > Phuong phap uét: chiét xuét ra axit phosphoric truc tiép tir apatit phan
" g véi H2SO4 theo phan tmg hda hoc nhur sau:
Caz(PO4)2 + 3H2SO4 dac — 3CaSOs4 + 2H3PO4

San xuat 1 tAn Acid Phosphoric trich ly s& st dung 1.33 tin quing apatit va
1.19 thn H2SO4.
Phét pho vang va axit phosphoric tiép tuc 14 nguyén liéu dau vao dé san xut
cac san pham khac nhu TPA cép thuc pham, TPA cip dién tir, cac loai phan
bon (DAP, MAP, NPK.,..), phu gia thtc dn chdn nuéi (DCP,MCP). btic
Giang c6 thé diéu chinh ké hoach san xuat cin ct theo bién dong gia san
pham giita cac phan 16p cua thi truong. Khi gia san pham phét pho ¢ mirc
thap, DGC ddy manh hoat dong san xuét-tinh ché sau axit phosphoric, phan
bon va nguoc lai.
Cac phu pham cua qua trinh phan tng tiép tuc duogc dua vao lam nguyén li¢u
san xuat cac san pham khac cua Pt Giang. Chat thai rin tir WPA duoc DGC
diéu ché thanh thach cao GYPSUM, nhiét do trong qua trinh dt phdt pho

Phu gia thiic &an
chéin nudi DCP,MCP

PHOSPHORIC ACID
[Techical GRADE)
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vang duoc stir dung lam nguyén liéu cho t6 hop phan bon va thirc in chan
nudi, phu pham san xuét phot pho, axit phosphoric duoc tai str dung san xuét
phan bén va nhimng san phim khac. Ngoai ra DGC con s hitu kho chira hoa

Gia di¢n cong nghi¢p chét tai cang Dinh Vil gitip t8i wu chi phi xuét khau.

(USD/gio)
"My ® Trung Quéc Nguyén vit ligu dau vio
B Viét Nam m Kazakhstantan Céu tric chi phi DGC
0.142 12,000,000,000,000
10,000,000,000,000
0.088 ) 177 oo 8,000,000,000,000
6,000,000,000,000 .
4,000,000,000,000 L
2,000,000,000,000 I
QS ‘r 9} -
S ,\%‘7’ @0‘ 2018 2,019 2020 2,021 2022 2,023
O 2 9
&
< «Q;\) B Chi phi nguyén vét liéu  ®Chi phi nhan cong
N o p ® Chi phi khiu hao TSCD = Chi phi dich vu mua ngoai
Nguon: CSI woc tinh, CSI tong hop )
Chi phi khac
Ty 1¢ quiing tai Apatit Lao Nguon: Fiin, CSI tong hop

Cai

5.70% Chi phi nguyén vét liéu 1a chi phi quan trong nhat chiém tir 60% dén 80%

tong chi phi cua DGC.

Céu triic chi phi nguyén vit liéu DGC

-12%

7%
= Ty I¢ trt luong apatit tai Lao Cai
= Quang loai [
= Quang loai I1
= Quang loai III /
Quéng loai IV

Nguon: CSI tong hop

" Quing =Than =Luuhuynh =Dién =H2SO04 = Khic

Nguon: CSI téng hop

> Chi phi dién chiém trén 30% tong chi phi nguyén nhién liéu, l1a chi
phi 16n nhét trong gia von san xuat cac san pham cua Puc Giang. Dé
san xudt 1 tin phospho vang can tiéu thu luong dién ning tir 14,000-
18,000 KWh nén chi phi dién chiém dén gan 70% t6ng chi phi nguyén
nhién liéu san xuét photpho vang. Hién tai, DGC phu thudc hoan toan
vao hé théng luéi dién qubc gia cia EVN. Véi cap dién ap 35kV (tir
22kV - 110kV), gia dién ban 1é cho coéng nghiép hién tai duoc diéu
chinh ting tir ngay 8/11/2023 1én 1,699 dong/KWh, ting 7.3% so voi
giai doan tir 2019-Q32023. Vi¢c phu thudc hoan toan vao EVN khién
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DGC chiu rui ro ting chi phi ning lugng dau vao. Tuy nhién, DGC

Gia than coc A S U P Y O
c6 g1 thé ve chi phi dién nang so voi cac doi tha tir Trung Quoc va

4,500.00 M7 - hai trong bon qudc gia san xuét Phét pho vang 16n nhét thé gioi,
;1’288-88 bén canh Viét Nam va Kazakhstan. )
3.000.00 » Nguyén liu quan trong khac quan trong ma DGC c6 loi thé 16n 1a
2,500.00 quang apatit. Quang Apatit hlen chiém 30% chi phi nguyén vat li¢u
2,000.00 dau vao cho qué trinh san xuit cia DGC. Hién tai DGC ty chu khai
}’888'88 thac khoang 70% nhu cau quing. Khai truong 25 duge (;ap quyén khai
’500.00 thac tur thang 03/2021 véi trit lwong khoang 3.7 tri¢u tan quéng loai |
0.00 va loai III, khai thac trong vong 6 nam. Ky hop dong mua toan bo
YR8 I in TCP Cong nghiép Hoa chit Lao Cai khai thac tai
SSSSSSSS888 Ilirgligtrcllfgngg f;b(izéi(:trﬁcl(l)roiggkhggng? lctra}éu fi@sl)nclilhai gléc Etlrconag
$352593:¢88¢ vong 5 nam | o
°xX3R =234a

Neuon: Sunsur, CSI téng ho; . ,
& & aop Cong suat khai thac khai trweong 25 (tri€u tan)

800
H2S04
1200 700
1000 600
800 /\ J 500
O il 400 580 580 580 580
4001 W Y It 300 o0
200 Thived | ] w1 200 350
0
—~ — N NN 100
cgogoggaccaa | g [ I EE BN BN
Qooaagaaaaaqaq
R S 2021 2022 2023 2024 2025 2026
e R e H s S e s S
e B Quang loai I Quang loai II
Nguon: Sunsur, CSI tong hop Nguon: CSI tong hop
., . O Viét Nam quing Apatit tip trung tai khu vuc tinh Lao Cai, tong trit lugng
Gia luru huynh va tai nguyén tham do duoc 18n t6i hon 2 ty tan. Hién tai, quing Apatit loai
4500 va loai IIT giau P205 dang can kiét dan, chung t6i u6c tinh trit luong quing
4000 loai I va loai III ¢6 thé khai thac trong vong 20 nim nita.
3500 DGC con di dau trong cong nghé san xuit phdt pho vang tir hdn hop quing
3000 Apatit loai I va loai II véi ty trong quang loai II chiém trén 50%. Quing Apatit
2500 loai II thudc kiéu Apatit - cacbonat, trong d6 khoang Apatit, dolomit va canxit
2000 c6 tinh chét tuong ty nhau nén rat kho tuyén quing bang phuong phéap vt 1y.
1500 Day 1a cong nghé thich hop véi thuc té trix lugng quang loai I dang can kiét
1000 dan, quing loai II d6i dao nhung kho tuyén noi. Cung v6i cong nghé sur dung
500 quang bot lam nguyén li¢u sin xuit, DGC d tiét giam duoc dang ké chi phi

quang Apatit dau vao do quang loai II, quing bot co gia ban thap hon nhiéu
s0 vOi quang Apatit loai L.
> Céc nguyén liéu con lai nhu: Than cdc, acid photphoric, lvu huynh
dugc nhép tir cac doanh nghiép trong nude va nude ngoai. Hién nay,
. ) ngudn cung cap than céc tir Trung Qudc khong con nira, DGC da sur
on.: Sunsur, CSI t6ng hop dung thanh cong than antraxit Viét Nam dé thay thé. Gia than antraxit
thap hon than céc, nguon cung cap tai chd ngay tai Quang Ninh. Than
antraxit ¢ nhuoc diém thanh phan tro xi, chat boc, ¢ 4m lai cao hon
nén s€ gay kho khan cho khau van hanh 10. Gia cac nguyén vat licu
trén ciing dan binh 6n va di ngang sau giai doan tao dinh nam 2022.

(e

1/1/2021
1/6/2021
1/11/2021
1/4/2022
1/9/2022 =325
1/2/2023 ==~
1/7/2023 =
1/12/2023 —=%
1/4/2024 =X
1/9/2024
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Hiéu suit san xuit Phosphor DGC
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Nguon: CSI tong hop

Co cAu xuit khau theo khu
vuc

15%

-

* An bo
* Han Qudc, Nhat Ban, Pai Loan
= My, EU

Khac

Nguon: CSI tong hop
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Céng sudt nha mdy

Cong suit san xuat cac sain pham ciia DGC (Triéu tin)
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Nguon: CSI téng hop

Tinh dén cubi nam 2023, tong cong suit san xuét cac san pham cua DGC bao
gom:

70,000 tan phdt pho vang, toi da 80,000 tan trong thoi gian phu tai dién thap
trong ngay, 30,000 tin TPA cép thuc pham va 30,000 tin TPA cip dién tir
v6i khach hang 1a cic doanh nghiép chat ban dan Han Quéc va Nhat Ban.
Acid photphoric c6 cong suat 160,000 tin/nam 1a nguyén liéu dau vao chinh
dé san xuét phan bon. Tiép tuc di vao ché bién sau acid photphoric trich ly
WPA 52% gdm c6 cac nha may c6 cong suat: DAP, MAP c6 cong suét 60,000
tan/nam, 200,000 tan phan 1an giau, NPK va 100,000 tin DCP, MCP.

Cong suit thiét ké mt s6 nha may phot pho Viét Nam
(Triéu tan)

80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000 L] [ ] 1 Co
CTCP Hoéa Congty  CTCPDPong CTCPNam CTCP Phdt
chit Ptc  TNHH Phét Nam A Lao Tién Lao Cai pho Viét Nam
Giang pho vang Viét Cai
Nam

Nguon: CSI tong hop

San pham phét pho vang 1a san pham chu lyc cua DGC hién c6 cong suét 16n
nhét tai Viét Nam v6i gan 70,000 tAn/ndm va c6 thé ting 1én 80,000 tAn/nim
sau khi nang c4p, mo rong nha xudng tai nha may Phét pho 6. Hién tai Viét
Nam khéng cdp phép xay dung nha may phét pho méi bién DGC tré thanh
doanh nghiép c6 cong suat 16n nhat, bo xa d6i thu xép thir 2. Cac nha may
san xudt pht pho vang ciia DGC hién chay trén 80% cong suit, trong diéu

Ha Noi: Tdng 11, tod TNR Tower, 54A Nguyén Chi Thanh,

online@vncsi.com.vn .
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kién thuan loi gia pht pho vang neo cao DGC s& tang cong sudt phdt pho

Doanh thu DGC theo quy vang va giam cac san pham ché bién sau khac.

4,500
4,000 Doanh thu

2,500
2,000
1,500
1,000

o0l

16,000
14,000
12,000

10,000

3,500 o
3,000 Doanh thu theo khu vuce (Ty dong)
bbhaniil ‘ 8,000 11,826

|‘ ||| 1 ‘l I
6,000 6,890 7,609
4,000 4,897

, 2,000
® Doan 0i nhuén sau thué 1,339 -

Naudn: Fiin, CSI téng hop 2020 2021 2022 2023

Q1/2014
Q12023 o
Q12024 ==

=
—
=
[=
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B Doanh thu trong nudc Doanh thu xuit khau

Nguén: CSI tong hop

70%-80% doanh thu ctia DGC dén tir xuat khau. Cac thi trudng xudt khiu
Phot pho chinh ctia DGC chii yéu 1a An D9, Nhat Ban, Han Quoc, Dai Loan,
My, ... Trong d6 san pham xut khau chi lyc 1a phot pho vang v6i 90% san
hrong phuc vu xuét khau. Tai 2 thi truong Han Quéc va Nhat Ban thi phan
phdt pho vang ciia DGC gan nhu tuyét ddi. San lugng acid photphoric xuat
khau chiém 50% va 50% st dung 1am nguyén liéu san xuit cac san pham
phén bon,...

Co ciu doanh thu theo sin pham DGC 2023

® Phét pho vang P4
m Axit H3PO4 85%
B Axit WPA 50%
mDAP
u MAP
B Phan lan cac loai
DCP
MCP
Bot gidt va chat tiy giira
Khac

Nguon: Nghi quyét PHCD DGC, CSI tong hop

San pham phdt pho vang chiém ty trong 16n nhit trong co ciu doanh thu DGC
voi 49% nam 2022 chi yéu dugc tiéu thy tai cac thi truong xuédt khau. Céc san
pham con lai hau hét dugc tiéu thu trong nude ngoai trir acid photphoric trich ly
va acid photphoric di¢n tir. DGC ban hang theo hinh thitc B2B v6i cac khach
hang 1a cac doanh nghi¢p 16n. Doanh thu DGC dat dinh cao trong nam 2022 khi
gia phét pho vang lién tiép 1ap dinh do: Chién sy Nga - Ukraine va sy thiéu hut
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ngudn cung phdt pho tir Trung Qudc, sy hdi phuc ciia nganh linh kién ban
dan sau dai dich Covid-19 (tai Q1,Q2/2022). Tuy nhién tir Q3/2022 thi gia
tri nhap khau P4 cia cac qudc gia trén giam vi nhu cau tiéu thu chip ban dan
giam (lwong hang ton kho ctia cac nha cung cip ban dan nhu Intel, NVIDIA,
TSMC, Samsung tang cao)

Co céu tai chinh va hiéu qua hoat dong

Co cau tai san (Ty dong)
20,000.00
15,000.00

10,000.00

5,000.00 I I I
0.00 | L — — - . .

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

B Gi4 trj thuan dau tu ngén han
B Cac khoan phai thu
B Hang ton kho, rong
B Phai thu dai han
Tai san c6 dinh ‘ ,
Nguon: Fiin, CSI tong hop

Nim 2017 co ciu tai san DGC sut giam do tam thoi giam ty 18 so hiru Ptrc Giang
Lao Cai xudng duéi 51% nguyén nhan tir hoat dong co cau doanh nghiép. Dau
an 16n ddi véi DGC 1a nam 2018 khi hoan tit mua 51% Cong ty c6 phan Phot
pho Apatit Viét Nam va sat nhap Cong ty ¢ phan Hoa chat Puc Giang Lao
Cai vao Cong ty c¢6 phan Bot gidt va Hoa chat Dirc Giang dua tong cong suat
san xudt ph6t pho DGC dat 60 tridu tin/ndm. Nhitng nim sau d6 hoat dong
kinh doanh thuan loi, ty 1¢ tién mat va cac tai san thanh khoan cao tang lén
chong mat dat muc 10,402 ty déng chiém 67.2% téng tai san ciua DGC.
Khoan tién mit nay du kién duoc DGC tai dau tu tai cac du an Nghi Son va
du an nhom-boxit tai Tay Nguyén.

Co ciu ngudn von (T dong)

14,000.00 0.90
12,000.00 0.80
10,000.00 0.70
R 0.60
8,000.00 0.50
6,000.00 0.40
4,000.00 0.30
0.20

2,000.00 0.10
0.00 0.00

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
No ngén han No dai han Vén va cac quy D/E
Nguon: Fiin, CSI tong hop
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Hiéu qui hoat dong Tai trg chinh cho hoat dong kinh doaqh cua DGC l’é tur ngu?)n von chu sé
70.00% : R hiru. Du no vay dai han cia DGC chiém ty trong rat nho, gan nhu khong
dang ké. Du ng vay ngan han duy tri 6 muc thap voi ty 1 D/E du6i 0.5
trong xuyén sudt 10 nim gan day. No phai tra va cac khoan phai tra khac la
2 khoan muc 16n nhat trong co cau ng phai tra cua DGC tinh dén cudi 2023.
Trong d6 ng vay ngén han 1a 1,328 ty dong va 1,260 ty dong phai tra khac
30.00% 1a khoan cb tic chwa thuc hién chi tra cho ¢ dong.
20.00%

10.00% P s Lo .
’ Co cau ng phai tra (Ty dong) Thué va cac khoan
0.00% phai tra Nha nude
Phai tra khac

60.00%
50.00%
40.00%

2022
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2021
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3,500.00 Chi phi phéi tra
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2,000.00 on,

Nguon: Fiin, CSI tong hop ngum mua tré tién
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Nguon: Fiin, CSI tong hop
Hiéu qua hoat dong

Bién l¢i nhuan

—&— Ty suét loi nhuan thudn == Ty suét loi nhuan gop
Ty suit EBITDA Ty suit EBIT
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Nguon: Fiin, CSI tong hop

DGC luén duy tri hiéu qua hoat dong 4n twong khi trong xuyén sudt 10 nim gan
nhét, doanh nghiép nay luén duy tri ty 16 ROE trén 15% dic biét trong nam 2022
ghi nhan mtc ROE lich sur trén 70%. Tuy nhién nhin vao hi¢u qua hoat dong
ctia DGC chiing ta c6 thé nhén thdy tinh chu ky loi nhusn twong d6i rd rét cua
DGC véi gia phét pho bién dong tuong dbi manh.

Bién loi nhuan nhimg nim gan day cai thién kha dang ké nho tu chil phan 16n
quang apatit voi viéc tu khai thac khai truong 25 va lién doanh khai truong 19b,
ap dung nhimg cai tién vé san xuat nhu: sir dung dwoc quing bot, san xudt phot
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pho vang tur hon hop quing Apatit loai I va loai 11, sir dung than antraxit thay
thé than cdc, tan dung cac phu liéu ctia qua trinh phan ng dé san xuat cac
san pham khac. Tir ndm 2021, bién loi nhuan gdp DGC duy tri trén murc 30%

Gia phot pho vang va dat dinh nam 2022 & murc 46.73%.
60,000.00 Dong tién va chinh sich ¢ tire
50,000.00 L PO
| R oA A . aA uu chuyén tién
40.000.00 | Luu chuyén tién t¢ DGC (Ty dong) thuén tir hoat dong
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‘ 1 ® Luu chuyén tién
30,000.00 ; Y
, ’ \ -~ 8,000.00 thuén tu hoat dong
dau t
20,000.00 6.000.00 aute
B Lyu chuyén tién t&
10,000.00 4,000.00 rong tur cac hoat
dong san xuat kinh
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8888888888 0.00 [y = — tidn cudi ky
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SESSES5REC 2o
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‘ « -4,000.00
Nguon: Sunsur, CSI tong hop
-6,000.00
Gia DAP Nguon: Fiin, CSI tong hop
4,500.00 y
4,000.00 ' \',.. o Chung t61 danh gia kha tot suc khoe dong tién tai BPirc Giang. Dong tién luu
3,500.00 J ditR(itHn \_/" chuyén tir hoat dong san xuat kinh doanh luon duy tri dwong kha an tuong va la
3,000.00 '7-4’ tru cdt chinh dong tién cia DGC cho thay kha nang tu cht vé nang luc tai chinh.
2,500.00 Nho vay DGC duy tri dugc mirc ¢6 tire tien mat kha tot, trung binh dat mure co
2,000.00 ture tién mat 21% trong 10 ndm gan nhat. Nguodn luc tai chinh doi dao s€ 1a co s&
1,500.00 de DGC thuc hién cac dy &n mai trong tuong lai khi ma ngudn tai nguyén quang
1,000.00 apatit co gioi han.
500.00
0.00 o YA Vs 2 44
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LUAN PIEM PAU TU CONG TY CP Héa chit Pirc Giang

Dén diu vé cong suit san xuat Phot pho tai Viét Nam va la doanh nghiép
xuét khau phét pho vang hang diu Chiu A

350,000 Phét pho vang la mat hang quan trong d6i v6i nén cong nghiép toan thé gioi.
Trude nam 2021, phot pho vang chi yéu dugc sir dung trong nganh phéan bon.
Tuy nhién, v6i nhu ciu ngdy cang ting ddi voi chat ban dan va pin lithium
phosphate - duoc sir dung trong xe dién. Tuong lai ctia phdt pho vang du kién
s& phu hop véi trién vong ddy hira hen cua nganh cong nghiép ban dan va pin
lithium. Hién tai, khoang 20% nhu cau vé phét pho duoc thae day boinganh ban
dan. Ke tir nam 2018, Trung Qudc gan nhu di ngung xuit khau phdt pho va chi
san xudt dé tiéu thu trong nudc qua do gian tiép dwa Puc Giang tro thanh nha
xut khau Phét pho hang diu Chau A. DGC ciing 1a cong ty duy nhat trén thé
gidi co thé san xuét phdt pho vang tir quing apatit & ca dang bot va dang cuc.
DGC hién chi c¢6 hai d6i thi canh tranh chinh trong phan khuc trén thi truong 1a
Kazphosphate (KAZ (Kazazstan, cong suat 120,000 tAn/nim) va Bayer (Hoa
Ky, cong suat 200.000 tAn/nam). Trong do, san pham ctia KAZ c6 chét luong
thap hon DGC do chit luong da phosphate va cong nghé san xuét thip. DGC co
loi thé 16n so v&i cac ddi thi canh tranh do phat trién duoc cong nghé dung quing
bot, than bot trong san xuét P4, dong thoi san xuat P4 bang hdn hop quing apatit
ca loai I va IL. Nho d6 DGC c6 uu thé vé gia thanh so véi cac nha san xuat khac
vi quing bot, than bot va quing apatit loai II c6 gi4 ré hon quing vién, than coc
vién hodc quing apatit loai I. Ptc Giang hién di xay dung quan hé ddi tac véi
tép khach hang 16n trong va ngoai nude nhu: Mitsubishi Corp, UNID Global
Corp, UPL, CJ, Cargill, Proconco, Wilmar International, Chemicals,..

Trong khi do thi truong trong nude Bic Giang gan nhu “khéng co 601 thu” khi
c6 cong suit chiém qua nira tong cong sudt ca nudc va lién tuc thau tom thong
qua cac thuong vy mua ban sat nhap. Hién tai Viét Nam khong cap phép xay
dung nha may phdt pho méi bién DGC tro thanh doanh nghiép co cong sut
16n nhat, bo xa cac ddi thi con lai. DGC nam loi thé & ngudn quing apatit tu
khai thac, trong khi cic nha san xuat P4 khac nhu CSV (cong ty Hoa chit co
ban Mién Nam) va HVT (cong ty Hoa chat Viét Tri) phai mua bén ngoai.
Khai truong 25 van hanh ngay trong dai dich di giup DGC chii dong ngudn
cung nguyén vat lidu va tiét giam chi phi so v&i ddi thu.
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Nho loi thé vuot troi trong nganh, Puc Giang ludn duy tri ty 1€ ROE cao vuot
troi trén 20% trd thanh “cd may in tién” thuc sy. Luong tién va tuong duong
tién DGC ludn duy tri trén 60% tong tai san trong 10 quy tré lai day. Do hoat
dong kinh doanh van duy tri on dinh va bién loi nhuin duy tri & muc cao,
lwong tién mit cr tiép tuc ting 1én nhanh chong vuot 11,000 ty dong. Luong
tién mat khong 16 khong chi dem lai doanh thu tai chinh 6n dinh ma con giup

Uérc tinh du 4n Dire
Giang-Nghi Son (Ty

dong) doanh nghiép tiép tuc mé rong quy moé thong qua cac thwong vu mua ban sat
9000 35% nhap va thuc hién céc du an trong twong lai nhu Buc Giang Nghi Son, nhém
8000 l 30% boxit tai Dak Nong.
7000 ,
6000 25% . . :
5000 20% Chat ban dan 1a dfng luc ting truéng nhiéu nam toi
4000 15% Céc tién bo trong linh vyec tri tu¢ nhan tao (Al), Internet van vat (IoT), dir liéu
3000 10% l6n (BigData), vién thong 5G, siéu may tinh va xe tu 14i... déu dwa vao su
2000 l 50 phat trién ngay cang manh mé cua nganh cong nghiép ban dan.
1000 0 " "
0 N e 0% La "huyét mach" ctia nén kinh té s6, nganh ban dan c6 vai trd chii chét, quan
NI % NS g m e trong va la tiéu dlem, thu hat nhiéu nganh cong nghiép trén thé gidi. Theo du
X aa R =EEE béo, nganh nay c6 thé mang lai doanh thu hon 620 ty USD vao ndm 2024 va
— ~ <
5 g 3 s E g tang manh 1én 1000 ty USD vao nam 2030 (Gartner). Nganh nay cling dugc
Z % =~ Z 5 xem la phan cdt 16 trong cudc canh tranh céng nghé gilta cac cuong qudc
© trong thé ky 21. Phdt pho vang va Acid phosphoric 1a 2 dan xuét cuc ky quan
= Doanh thu trong doi voi nganh cong nghi¢p ban dan. Chung t6i ude tinh nhu cau phot
w1 i nhudn pho vang doi voi nganh cong nghiép ban dan va san xuat pin lithium s¢€ tang
o manh trong 10 nadm téi va dat khoang 40-45% tong nhu cau P4.
Bién loi nhuan
Nguon: CSI tong h . ax
guon ong nep Doanh thu chat ban dan toan cau
70,000,000
Gid NaOH 60,000,000
1500 50,000,000
a
1300 £ 40,000,000
\ £
1100 f \1 ‘ \ £, 30,000,000
' Z
900 ) A1\ 1\-\ . AVI‘ 20,000,000
f il
700 10,000,000
500
300 S555355599998588333
0 55235523555 85533553
100 — = — N N e oen Nguon: WSTS, CSI tong hop
(o o\ BN BN o\ NN BN o\ NN BN o\ NN BN g\
O O O O O O o o o O
oo aaaaaaaad L . \ n A s X £
S —-—Fodrc an % Theo du bdo cia Mordor Intelligence, Nganh cong nghi¢p ban dan du kién
T ST T T T S a e sé tang tur 0,72 nghin ty USD vao nam 2024 1én 1,21 nghin ty USD vao nam
. , Lr A g . 0 .. .
Naudn: Sunsur, CSI téng hop 2(129, YO’I}OC d6 CAGR 1a 10.8§A) t?ong‘ giai QOan:dl_I b‘ao %024:2929 q
D61 véi nam 2025, WSTS du bao thi truong ban dan toan cau s€ tang trudng
12,5 phan tram, dat murc dinh gia wdc tinh 1a 687 ty do la. Su tdng trudng nay
du kién s chu yéu duoc thic day boi cac nganh B nho va Logic.
Trong khi doanh thu chat ban dan toan cau tiép tuc bt pha manh mé vuogt
l1én trén muc dinh lich st giai doan 2022, hang ton kho cua cac khach hang
quoc t€ da dan can kiét. Chiang t6i nhan dinh day 1a khoang thoi diém thuan
loi dé btrc Giang quay tro lai quy dao tang trudng ke tir nam 2025.
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Nguon: WSTS, CSI tong hop

Du 4n t6 hop héa chat Pirc Giang-Nghi Son tirng buéc thdng tri nganh hoa

Nguén: Fiin, CSI tong hop chat co ban Viét Nam

Nhép khéu Xut ran theo qudc gia (Nghin
USD)
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Chudi gid tri XUT-CLO (CHLOR-ALKALI)
_ N%uayuéséi‘?u ’ _ San xudt , Tiduthy ’
_

Dién xudt
Clokhdc

- [owen |

Muséi céng nghiép
(Nacl)

Tiéu thy trong nudc

Pavéi (Cacos)

clo (cl2)

Ngay 26/05/2020, Pai hoi dong c6 dong DGC thoéng qua quyét dinh dau tur du
an "T hop hoa chit Puc Giang -Nghi Son" (DNS) nhung do nhimg vudng mic
vé giai phong mat béng, tinh dén thoi diém hién tai du 4n van chua duoc dua
vao khaoi cong xay dung.

Dén nay, da hoan thanh cong tac giai phong mit bang va dugc cho thué dat dot
1 v6i dién tich 17,8ha, da giai ngan 461,5 ty dong. Hién Hoa chat Puc Giang
dang trong nhimg budc cudi cting dé hoan thién hd so thu tuc theo quy dinh tién
to1 chinh thirc khéi cong du an. Theo chia s¢ mdi day cua ban lanh dao Cong ty
Cb phan Tap doan Hod chit Pirc Giang, du an T6 hop Ho4 chit Puc Giang -
Nghi Son tai tinh Thanh Hoa s& duoc khoi cong mudn nhat trong quy 4/2024,
hoan tit theo tién d6 dwoc dé ra va di vao van hanh trong quy 1/2026. Dy 4n nay
da duoc Hod chit Pirc Giang diéu chinh ting manh von dau tu giai doan 1 tir
2,400 ty dong 1én 10,000 ty ddng, tong mirc dau tu toan dy 4n duoc giit nguyén
& muc 12,000 ty dong.

Khi di vao hoat dong toan bo, du an T hop Hoa chét Purc Giang - Nghi Son s€
c6 san lwong hang nam 1a 150,000 tan xat NaOH quy dic 100%; 150,000 tin
nhwa PVC; 34,000 tan bot tiy tring Ca (OCID)2; 1,000 tin chat diét khuan
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Nguén: BCCL nganh héa chdt Viét Nam, ~Chloramin B; 30,000 tin cht xir Iy nuéc PAC; 15,000 tin axit HCI 31% va
CSLtong hop 10,000 tAn nude thy Javen 10%.

Gid hat nhua PVC Chung t6i udc tinh t6 hgp ndy s& dong gop khoang gan 8,200 ty dong doanh
thu, lgi nhuan gop khoang 2,000 ty dong. Ty suat loi nhuan gop dat 25% &
mure trung binh so v&i cic doanh nghiép san xuat xat khac nhu CSV, HVT
——PVC SG- Trung Quéc do DGC chua c6 kinh nghiém trong mang san Xudt xut.

San pham chu luc cta t6 hop Pic Giang-Nghi Son 13 san pham xut vay

=——=PVC S625 bai Loan

60000

50000
45000 NaOH 98% va nhya PVC. Pay déu la nhirng loai hoa chat ma ngudn cung
‘3”5)888 trong nude hién chua dap Gmg du nhu cau. Pong thoi, du an nay co vi tri dia
30000 Iy “dac dia” khi ndm gin Cang nudc sdu Nghi Son va md da voi (nguon
%8888 nguyén li€u chinh cho san pham nhya PVC) trong khu vuc ¢6 trit lugng 16n.
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Nguon: giahatnhua.com, CSI tong

P 40000

Cong suit cac nha may san 30000

xuat hat nh1.1;a PVC (Nghin 50000
tan)
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28:888 Ung dung rong rai nhu: san xuat nhém, san xudt gidy, bot gidy, dét may va

40,000 hoa chat co ban khac.

20’090 Cong suét san xuat xat tai Viét Nam hién nay van chwa dap tmg duoc nhu
cau trong nude va phy thudce vao nhap khau. Tinh riéng nim 2022, Viét Nam

> . , \
\{\\% &\cﬁ’ ) Qb& da nhap khau 68 triéu USD xut ran va gan 77 triéu USD xut long dugc nhép
Qf% , 3\”"% i\“@ khau phan 16n tai Trung Qudc, Pai Loan, An B¢, Bangladesh,...
& ol ¥
@‘-’6 (b&\&& -2 L p p
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Viét Nam hién c6 6 nha may san xuit x(t voi tong cong xuat thiét ké dat 188
nghin tAn/nim. Trong d6 van hanh thuong mai chi bao gdm Hoéa chat Viét
Tri, Hoa chét co ban Mién Nam va Héa chat Pong A véi tong cong suét 1a
98 nghin tdn/nam. Hai nha may con lai 1a Vedan Viét Nam va Gidy Bai Bing

Gid nhom chi sir dung ni bo. Vi cong suét thiét ké 150 nghin tin/nim, Dic Giang trd
4,500.00 thanh doanh nghiép san xuat xut hang dau tai Vi¢t Nam. Theo bao céo chién
4,000.00 lugc phat trién nganh cong nghiép hoa chat Viét Nam dén 2030, tdm nhin
3,500.00 \ dén 2040, nhu cau xut nam 2025 udc dat 673,450 tan/nam va co6 thé dat gan
3,000.00 | 1 triéu tan nam 2035.
2.500.00 | O Piém can xem xét doi Vé’i san pham x1’1t buc Giang d6 1a DGC khéng tu chu
2,000.00 dugc nguyén liéu san xuat xut 1a mubi cong nghiép. Viét Nam hién van chua
150000 tu san xuat duoc mudi cong nghiép va phu thudc nhip khau tir An Do. San
1.000.00 pham xut cia Dirc Giang s& phai canh tranh v6i cac san pham xat nhap khau
500.00 tr Trung Qudc, loi thé canh tranh cua cac doanh nghiép Viét Nam chi dén tu
0' 00 gia dién cong nghiép ré hon Trung Quoc.
R Nhip khau hat nhya nguyén ligu
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. ; 10,000,000
Nguon: Investing.com, CSI tong hop 2 I 8,000,000
L 8,000,000 B = -
g 6,000,000 =
'4550 6,000,000
Z 4,000,000 4,000,000
2,000,000 2,000,000
o 9 Q N vV Y X
\ \ W 3 { 3 v
P P q@?
N Gia tri San lugng
Nguon: Tong cuc thong ké, CSI tong hop
San pham chinh tiép theo ctia du 4n Pirc Giang-Nghi Son 14 hat nhia PVC.
Hat nhya PVC dugc Uing dung rong rai trong doi song, 1a nguyén li€u san
xuat cac vat dung hang ngay nhu: day, cap dién, ong nudc,... vi tinh bén bi,
déo dai, c6 kha nang chiu nhiét, chiu lanh, khé bi oxy héa va gion v& nhu
mot sO loai nhya pho bién khac duoc sir dung.
Du biao nhu cau hat nhya (Tén)
- 500,000 1,000,000 1,500,000 2,000,000 2,500,000
PS mPP mPVC mPE
Nguon: BCCL nganh héa chat Viét Nam, CSI tong hop
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Tai Viét Nam hién tai c6 2 nha may san xuét hat nhua PVC déu 1a cac doanh
nghiép lién doanh. Nha may PVC thtr nhét thudc lién doanh giira tip doan
TPC (Thai Plastic and Chemicals Public Company), Vinachem va Vinaplast.
Cong suat thiét ké ban dau 1a 80,000 tdn/nim, sau ting 1én 190,000 tin/nam.
Nha may PVC tht hai thuoc Lién doanh giita Tap doan dau khi Viét Nam
(43% vbn), Cong ty Dich vu va Cung tmg k¥ thuat Ba Ria - Viing Tau (6,7%
vbn) va Tap doan Petronas Malaysia (50,3% v6n). Nha may di vao hoat dong
tir thang 1/2003 vé6i cong suat thiét k& 100,000 tin/nam. Ca hai nha may trén
str dung ngudn nguyén liéu 1a monome vinylcloride

(VCM) nhap khau, do chinh ddi tic nudc ngoai trong lién doanh dam nhiém
ngudn

cung cép.

Ngoai ngudn cung tir 2 nha may trén, Viét Nam van phy thudc chinh va ngudn
nhép khéu, tinh dén thang 11/2023, Viét Nam nhap khéu 6.2 triéu tAn nhua
nguyén liéu twong duong gan 9 triéu USD. Theo bio céo chién lugc phat
trién nganh cong nghiép hoa chit Viét Nam dén 2030, tim nhin dén 2040,
Trong giai doan t6i nhu cau nguyén liéu nhya Viét Nam s€ duy tri mire tang
truong 6%/nam dat gan 1.5 tridu tin PVC dén nam 2030 va gan 1.8 triéu tin
dén nam 2035.

Ky vong hoan thién chudi gi4 tri véi dai du an nhom boxit tai Pik Nong

’ [
Chubi gia tri nhém thugng ngudn

Bun thai quén Bundo 3
(6-7 t?inj d (2-3tén) CO+Co2(1,5tan)

Quéing bé xit ‘

o P e

xat (60kg - 140kg) Dién15000kWh

Aok, Than cc(08 tan)

Than (0,8 tdn)

Theo bao cao Mineral Commodity Summaries (MCS) 2023 cua Cuc Khéo sat
dia chat My (USGS), hién tai tong trir luong quing bo xit thé gidi duoc ghi nhan
14 31 ty tan, trong d6 Viét Nam c6 trit lugng 16n thir hai v6i 5.8 ty tan.

Hién nay, Dak Nong 1a tinh c6 trit luong b xit 10n nhit nudc ta, chiém khoang
70% tong trit lugng ca nude (trir lwong thim do udc tinh 2.6 ty tan). Day ciing
la tinh ¢ trlr luong quang bo xit lon nhat Dong Nam A. B6 xit 1a mét loai quing
nhdm, tir b xit c6 thé tach ra alumin — nguyén liéu chinh dé luyén nhom trong
cac 10 dién phan. Do do, bo xit dugc xem la nguon tai nguyén lon va la co s6 de
nganh cong nghiép nhém phit trién lau dai. DE san xuét 1 tin nhom ude tinh can
10-12 tin quang bo xit nguyén khai. Tai Viét Nam, boxit dugc khai thac tir cac
mo 16 thién khong sau, c6 chi phi khai thac twong dbi thip chung toi udc tinh
bién lgi nhuan gop dat khoang 25%. Hién tai Pic Giang van dang trong qua
trinh xin gidy phép thuc hién dy an. Tong vén dau tr du 4n udce tinh khoang
57,000 ty dong, du kién quy mo khai thac khoang 14.4 triéu tin quing bd
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xit/nam, xdy dung 03 nha mdy tuyén quing véi cong suit 5.8 triéu tin quing

tinh/nam.
5 quéc gia c6 trir lwgng bé xit 16m nhit thé giGi (Ty
tan)
8
7
6
5
4
3
2
| -
0
Guinea Viét Nam Brazil Jamaica
Nguén: Mineral Commodity Summaries, CSI tong hop
Dinh gia

Dé dinh gia hop 1y va khach quan gia tri ¢6 phiéu cia DGC, ching toi st
dung 2 phuong phap so sanh 1a FCFF va P/E véi ty 1¢ 1an luot 12 50% va
50%. Theo d6, chiing t6i danh gia gi4 tri co phiéu DGC vao thoi diém cudi
nam 2025 ¢ mac 137,000 twong duong upside 29.2%.

Phwong phap P/E lich sw

P/E co ban
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Nhin vao lich sir P/E cia DGC ching ta c6 thé thiy tinh chu ky tuong dbi
16n, ky vong nha dau tu ludn theo diém bién cua gia Phét pho vang von bién
dong twong d6i 16n. Dya trén nhimg du bao vé san luong, nhu cau va gia
thanh ctia phdt pho vang chiing t6i dua ra mirc P/E muyc tiéu ciia DGC trong
nim 2024 1a 14 lan. Mtc PE 14 lan 13 kha than trong néu so v6i muc P/E
trung binh ctia 4 doanh nghiép hoa chat chung t6i so sanh ¢ su trong dong
vé khu vuce va von hoa thi trudng dang giao dich & muc 30 lan.
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PE mét s6 doanh nghiép héa chit
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Hoa chét Dirc Bayer Advanced Azko Nobel Jiangsu Cnano
Giang Technology &  India Ltd Technology
Materials Co., Ltd
Phwong phap FCFF

Chung t6i str dung phuong phap dinh gia FCFF voi dong tién chiét khau trong
5 ndm véi cac gid dinh sau:

Risk Free Rate 2.5%
Rm-Rf (Risk premium for use in | 97.79%
the CAPM)

Country Default Spread 2.83%
Beta 0.87
Ke 13.98%
Kd 5.01%
E/(D+E) 97%
D/(D+E) 3%
WACC 13.88%
Growth 3%

Trong phan dy phong chiing t6i da tinh dén hop nhat nha may phét pho 6 va
dua vao du phong du an Pure Giang Nghi Son. Péi v6i dur 4n nhém boxit tai
Pik Nong chiing t6i chua dua vao du phong do Ptrc Giang chua trang thau
du an. Gia dinh chtng t6i bao gdm: San luong P4 nam 2025 tang truong 10%
(twong duong 70% cong sudt) va mure gia tang 10% so v6i nam 2024 dén tir
tang truong xuit khdu P4 véi nhu cdu cang cao va ton kho cham day cua
nganh cong nghiép ban dan. Cac nam sau d6 chiing t6i du phong san lugng
tang binh quan 7%/nam dua trén ting truong binh quan gia quyén tang truong
nganh phan bén va chit ban dan cung voi muc gia tang binh quan 5%/nam.
Nha may buc Giang Nghi Son bét dau dong gop khoang 2,000 ty dong tir
nam 2026 va chay full cong suét vao nam 2028. Dy an con dong gop khoang
1,000 ty doanh thu mdi nam ké tir nam 2025. Bién loi nhuan gop ca tap doan
chuing t61 ky vong dat khoang 35% trong giai doan trén.

2024F | 2025F | 2026F | 2027F | 2028F
Doanh s6 thuin 10,500 | 12,886, | 15,570,9 | 19,843, | 22,90
,000 101 22 975 | 8,010
Gia von hang ban | (6,772, | (8,118, | (9,965,3 | (12,898 | (14,89
500) 244) 90) ,584) | 0,207)
Chi phi ban hang | (556,5 | (682,96 | (825,259 | (1,051, | (1,214
00) 3) ) 731) | ,125)
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Chi phi quéan ly (168,0 | (206,17 | (249,135 | (317,50 | (366,5
doanh nghiép 00) 8) ) 4) 28)
Thu nhap tai 600,00 | 624,00 | 811,200 | 928,01 | 965,1
chinh 0 0 3 33
Chi phi tai chinh (90,00 | (213,60 | (279,442 | (241,85 | (157,9
0) 0) ) 7) 31)
Loi nhuin rong 3,276, | 4,043,8 | 4,773,75 | 5,905,2 | 6,831,
855 82 9 28 226
SO lwong co phiéu | 379,77 | 379,77 | 417,756, | 417,75 | 417,7
Iru hanh 8,413 8,413 254 6,254 | 56,25
4
EPS 8,283 | 9,735 10,970 | 13,570 | 15,69
8
Toéng hop dinh gia
Phwong phap dinh gia | Ty trong | 2025F 2028F
FCFF 50% 138,000 | 166,000
PE 50% 136,000 | 219,000
Gia muc tiéu cho nam 2025: 137,000 twong duwong upside 37% tir ving
gia khuyén nghi
Gia muc tiéu cho nam 2028: 193,000 twong duwong upside 93% tir ving
gia khuyén nghi

Vung gia khuyén nghi giai ngan: 95,000-100,0004d
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Phu luc

Chi tiéu

2019

2020

2021

2022

2023

1. Hiéu qua hoat dong
Heé s6 vong quay tai san 1.08 1.18 1.33 1.32 0.67
Hé s6 vong quay von CSH 1.54 1.66 1.84 1.68 0.85
Heé s6 vong quay khoan phai thu khach

hang 7.98 9.47 13.83 25.24 15.83
Thoi gian trung binh thu tién khach hang 45.73 38.54 26.38 14.46 23.06
Hé¢ s6 vong quay HTK 5.09 6.32 6.11 6.45 6.78
Thoi gian trung binh xtr [y HTK 71.71 57.75 59.71 56.61 53.80

~He s0 vong quay khoan phai tra nha cung

cap 24.30 35.58 15.52 15.24 24.39
Thoi gian trung binh thanh toan cho nha

cung cip 15.02 10.26 23.51 23.94 14.97
Chu ky chuyén d6i tién mat 102.42 86.03 62.58 47.12 61.89

2. Chi s6 thanh toan
He¢ s6 thanh toan tién mit 0.10 0.16 0.06 0.60 0.30
Hé sb thanh toan nhanh 0.60 0.63 0.41 0.95 0.63
He¢ s6 thanh toan hién thoi 1.78 1.90 2.74 4.27 3.57

3. Sirc khée tai chinh
Ty 1& no vay ngin han trén tong tai san 0.16 0.20 0.10 0.03 0.09
Ty 18 ng vay ngin han trén VCSH 0.21 0.28 0.13 0.04 0.11
Ty 1& no vay dai han trén tong tai san 0.00 0.00 0.00 0.00 0.00
Ty 18 ng vay dai han trén VCSH 0.00 0.00 0.00 0.00 0.00
Ty 18 ng vay trén tong tai san 0.16 0.20 0.10 0.03 0.09
Ty 18 ng vay trén VCSH 0.21 0.28 0.13 0.04 0.11
Ty 18 ng phai tra trén tong tai san 0.27 0.31 0.26 0.19 0.23
Ty 18 ng phai tra trén VCSH 0.37 0.44 0.35 0.24 0.29
Ty 18 don bay 1.37 1.44 1.35 1.24 1.29
EBIT/ Lii vay 20.94 49.77 186.04 |  340.84 90.34
EBITDA/ Lii vay 30.06 63.28 | 20643 | 357.06 101.48

4. Kha nang sinh lgi
Ty sut loi nhugn gop 19.77% | 23.72% | 33.32% | 46.73% | 35.44%
Ty suat EBITDA 16.69% | 20.11% | 29.53% | 43.50% | 32.93%
Ty suat EBIT 11.63% | 15.82% | 26.62% | 41.53% | 29.31%
Ty sut loi nhuan trudc thué 11.77% | 16.06% | 27.61% | 44.14% | 35.87%
Ty suat loi nhun thuan 11.23% | 1520% | 26.32% | 41.80% | 33.34%
Ty sut loi nhugn gdp trén Tong tai san 21.30% | 2791% | 4421%| 61.58% | 23.91%
Ty suat EBITDA trén Tong tai san 17.98% | 23.67% | 39.18% | 57.32% | 22.22%
Ty suat EBIT trén Tong tai san 12.52% | 18.62% | 3531% | 54.71% | 19.78%
Ty suat EBT trén Tong tai san 1327% | 1927% | 36.83% | 58.32% | 24.42%
ROA 11.99% | 17.11% | 33.18% | 50.76% | 21.52%
ROE 17.80% | 2621% | 47.82% | 73.05% | 29.49%
ROIC 0.67% 1.17% 1.98% 3.79% 1.83%
Ty suat thué TNDN thyc té 4.59% 5.32% 4.68% 531% 7.05%

5. Chi s6 dong tién
Dong tién hoat dong/ Tong no 0.67 0.59 1.20 231 0.52
Dong tién / doanh thu -0.03 -0.01 -0.01 0.02 0.15
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Dong tién tu do / thu nhap hoat dong -0.23 -0.08 -0.03 0.04 0.53
Dong tién tu do trén tai san -0.03 -0.02 -0.01 0.02 0.10
Dong tién tu do trén VCSH -0.04 -0.02 -0.02 0.03 0.13
Dong tién tw do/ CAPEX -1.21 -0.33 -0.35 1.69 5.95
6. Chi sb ting truéng

Tang truong doanh thu thudn YoY -16.41% | 22.51% | 53.14% | 51.24% | -32.51%
Tang truong 1ai gop 26.12% | 46.97% | 115.14% | 112.12% | -48.82%
Tang trudng EBITDA YoY 26.23% | 47.66% | 124.86% | 122.78% | -48.91%
Tang truong EBIT YoY 36.97% | 66.68% | 157.66% | 135.97% | -52.36%
Tang trudng LN trude thué 33.92% | 67.15% | 163.36% | 141.77% | -45.15%
Tang truong phai thu YoY 20.07% | 32.42% | -15.99% | -18.45% | 39.61%
Tang trudng Hang tdn kho 1.46% | -13.75% | 98.87% | -27.87% | -14.48%
Tang trudng Vay ngin han 35.12% | 56.29% | -26.73% | -44.46% | 183.99%
Tang trudng Vay dai han

Tang trudng chi phi SGA YoY 2.06% | 18.84% | 30.00% | 17.46% | -20.61%
Tang truong tai san YoY 0.17% | 24.45% | 45.00% | 57.33% | 15.56%
Ting truéng VCSH YoY 20.00% | 15.00% | 15.00% | 121.99% 0.00%
Tang truong CFO YoY 50.10% | 26.71% | 144.14% | 126.63% | -69.49%

7. Chi s6 dinh gia

Vén hoa (Ty VND) 6,817.46 | 19,220.69 | 9,734.48 | 34,749.80 | 37,484.22
Gi4 tri doanh nghiép (Ty VND) 7,424.95 | 20,087.34 | 10,707.77 | 34,064.40 | 38,155.59
BVPS 25,695.09 | 26,289.39 | 35,519.33 | 27,519.16 | 30,531.18
Doanh s/ CH phiéu 39,351.24 | 41,921.14 | 55,823.91 | 38,032.91 | 25,667.39
EPS co ban 4,136.28 | 5,764.73 | 13,202.57 | 14,653.26 | 8,185.68
EPS pha lodng 4,380.52 | 6,094.60 | 13,202.57 | 14,653.26 | 8,185.68
Dong tién ty do/ C6 phiéu 526120 | 14,567.43 | -517.05| 682.29 | 3,970.26
P/B 2.05 4.91 1.60 3.32 3.23
P/E co ban 12.74 22.41 431 6.24 12.06
P/E pha lodng 12.03 21.20 431 6.24 12.06
P/S 1.34 3.08 1.02 2.41 3.85
Gia tri doanh nghi¢p/ Doanh thu 1.46 3.22 1.12 2.36 3.91
Gi4 tri doanh nghiép/ EBITDA 8.74 16.01 3.80 5.42 11.89
Gi4 tri doanh nghiép/ EBIT 12.54 20.36 421 5.68 13.35
Ty sudt cd tirc 2.85% 1.16% 1.76% 3.04%

Nguon: Fiin, CSI tong hop
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Chi tiéu tai chinh (5 VND)

Ngay thwe hién: 21/11/2024 Chi tiéu 2021 2022 2023 2024F
Ié?;ﬁfsnﬁi?l 21235’3 Doanh thu ban hang 19081 141409 | 118953 | 135234
8;&15 irzllélc tiéu 512(,)53(())/(()) t]}’lczngn truong doanh thu 66.1% 5505 | 1599 13.7%
Thoi gian ndm gifr 4 nam Loi nhun gop 41,108 | 16,763 | 12,939 | 18,313
%’ ;E;t e 113222 Bién lgi nhugn gop 275% | 11.9%| 10.9%| 13.5%

’ Loi nhuan sau thué 34,521 8,444 6,800 12,407
Bién dgng gid HPG & Valndex 6 | Tang truong lotnhuansau | 155 507 | 75505 | -19.5% | 82.4%
105% %0 Oogh(:)l(:g o . Nguén: Fiin, CSI Research
T Luan diém dau tu:
100% 60.000.000 Nha may Dung Quat 2 dwa vao van hanh tir nam 2025: San luong san
050, o xuat thép ‘Féng 60% tuong ung 5.6 triéu tan HRC s€ duoc trién k}lai qua 2 giai
40,000,000 ~ doan. Giai doan 1 dy kién van hanh ngay trong Q1/2025 va tang dan cong

90% suat 1én 2.8 triéu ténv (tang 31% 96ng suat). Giai (;ioan 2 du kién Vé.l’l’hé.l’lh

25% 20,000,000  trong Q3/2026 le{a tong cong suat 1én 14.5 tri€u tan. Tién tdi, s?n xXuat cac

san pham thép chat lugng cao ma it cac doanh nghiép khéc cé thé lam dugc.

80% 0 Tang kha nang canh tranh nho bién phap phong h¢ thwong mai. Ngay

05/21/2024 19/3/2024 Tap doan Hoa Phat va Forrmosa di ndp hd so yéu ciu diéu tra

Téng KL (CP) === Vnindex chong ban pha gia dbi voi san pham thép HRC nhép khau tir Trung Quéc va

—HPG An D6. Du kién s& duogc didu va dua ra két qua vao nam 2025, ciing dung luc

Thong tin co ban cta co phieu

giai doan 1 ctia nha may Dung Quét 2 hoan thanh, ¢ loi cho HPG trén thi
truong noi dia.
Kha nang kiém soat chi phi rat tot, khong c6 cong ty cung nganh nao

SLCP Niém yét 6,396,250,200 trong nwéc lam tot hon HPG va hoan toan tu tin canh tranh V0’l cic cong
Vén hoa (ty VND) 165,343.07  ty thép trén thé gi6i. Mot trong nhing loi thé giup cong ty tiét kiém duoc
Khoang gia 52 235-296 chi phi nh¢ vi tri nha may Dung Quét nam & giita mién Trung, sat ven bién.
tuan ' ' Day 1a vi tri rt dic dja gitp cong ty thudn loi trong viéc van chuyen nguyén
Gia tri khép 1€nh vat liéu cling nhu van chuyen thanh pham di tiéu thu. Hon thé nira, tai Viét
binh quéan 20 517.12  Nam kho c6 thé kiém duoc vi tri thuan loi hon. Tai ddy, Hoa Phat da xay
phién (ty VND) dung Cang Hoa Phat Dung Quit c6 kha ning don tai 200 nghin tin. Nho ¢6
Ty 1€ s¢ hitu nha 0% cang nudc siu, mdi tn nguyén nhién li€u giup cong ty giam dugc 3-
nugc 5USD/T4n. Theo quy d6i dé c6 1 tan thép can 1.51 tAn Quang sit. San lugng
Ty 1€ s¢ hitu nude thép Dung Quat tao ra 11.2 triéu tAn thép s€ can 16.9 triéu tan Quang sat. Nhu
N 21.88% A A T . Ken X N
ngoai vay riéng Quang sat gitp cong ty s¢€ tiet kiém duogc gan 1.7 nghin ty.
Chi s tai chinh Riii ro diu tu:

Nam 2021 2022 2023 - Bién phap phong h¢ thuwong mai khong dugc dua ra khién cong ty chiu ap luc
EPS 7,477 1,459 1,117  canh tranh gay git sin pham HRC ciia Trung Quoc
BVPS 20,26 16,51 17,67 - Nha may mdi vao hoat dong keo theo chi phi khéu hao va chi phi 13i vay ting

1 1 4 Ién lam giam lgi nhuan trong giai doan dau. Bén canh chi phi 1ai vay, cong ty

PE 267 19.19 23.14  con chiu ap lyc tir bién dong ty gia
ROE% 46.1% 9.1% 6.9% - Bitdong san hdi phuc cham, cac du 4n xay dung co so ha tAng cham trién khai
ROA% 223% 4.9% 3.8%  kéo theo nhu cau khong nhu ky vong
Tong 049 044 045 - Bién dong gi4 thép va nguyén vat liéu dau vao theo timg chu ky téc dong truc
no/TTS ' ' ' tiép to1 bién lgi nhuan cia doanh nghi¢p.

Nguén: Fiin, CSI Research

Dinh gid & Khuyén nghi: o
Chung t61 dua ra khuyén nghi MUA v6i ¢6 phi¢u cia CTCP Tép doan Hoa
Phat véi gia muc tiéu 52,500VND/cp.

Ha Noi: Téng 11, tod TNR Tower, 54A Nguyé&n Chi Thanh,

@ 0243926 0099 o 1a ipief / L hanh,
Phudng Lang Thuong, Quén Bong Ba, Thanh phd Ha N&i

0886998288 @ online@vncsi.com.vn

9 HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh
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SECURITIES

Ty 1€ sdn lwgng dugc sin
xuit bing cac cong nghé

O

Ngué‘n: WorldSteel, CSI research

= BOF
= EAF

Vong trong: Viét Nam
Vong ngoai: Thé gidi

San luwgng san xuat va tiéu

thu
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® San lugng thép san xuat
San lugng thép tiéu thu
Nguén: FiinX, CSI research
Tiéu thu thép xay dung va
HRC
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® San luong san xuét
B Thép xay dung
Thép cudn can ndéng

Ngué‘n: FiinX, CSI research

Q 0243926 0099 0886998288

[ ey, e N

NGANH THEP VIET NAM PANG O PAU SO VOI THE GIOI

San luong san xuat Viét Nam tai 2023 dat 25.6 triéu tan (-1% yoy), 9 thang
dau nam 2024 san luong dat 19.9 triéu tdn. Trong 10 nim qua nganh thép
trong giai doan ting trudng rit nhanh, ty 18 ting truong kép dat 13.1% phu
hop voi toe do tang truong kinh té cia nu6e dang phat trién nhu Viét Nam.
Cong nghé san xuét thép chu yéu sir dung cong ngh¢ luyén thép bang 10 th01
oxy BOF (chiém khoang 49% san lugng san xuat) con sb nay du kién sé tiép
tuc ting 1én khi doanh nghiép 16n HPG dwa nha may Dung Quat 2 vao hoat
dong. San luong con lai dugc san xuat bang cong nghé Lo dién hd quang
(EAF) va Lo cam tng (IF) lan lugt 38% va 13% san luong. Trong 10 nim
qua da chung kién sy tang truong vuot troi ctia nganh, tir mot nudce nhap siéu
nay da dan tu chii dugc san xuét da cho nhu cau tiéu thu trong nudc. Pac biét
da co kha nang dap tmg dugc nhu cau vé san pham yéu cau chat luong cao
nhu HRC, tién toi 1a san xuét Ton Silic, thep cong ngh¢ cao cho nganh san
xuét 6 t6, dong tau, dudng ray tau cao toc..

San lwgng sin xuit nganh thép

35 70%
30 60%
50%
25 199 40%
20 | 30%
15 N 20%
10%
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0%
5 I -10%
0 - 20%
&) ™ 4 (S A S 9 Q N YN o) ™
\Y Y \% \S \Y \ \Y W W) W v V
S R S SO q@?

m— Sin xuat Tang trudng san xuat

Nguén: FiinX, CSI research
Bén canh san lugng san Xuét, luong tiéu thy thép ctua Viét Nam dat 24.4 tri¢u
tan vao nam 2023, twong Ung tang 1% yoy nhung da giam 10% so v&i nam

2021. Ty 18 tang truong kép giai doan 10 nam (2013-2023) dat 13.5% la murc
rat cao so voi mirc tang truong cua thé gidi.

San luwgng tiéu thu nganh thép

30 50%
25 40%
20.1
20 . 30%
[~ 20%
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1 115
0 -20%
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mmm Ticu thu Tang trudng tiéu thu
Nguon: FiinX, CSI research

@ online@vncsi.com.vn
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Hé Noi: Tdng 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Lang Thugng, Qudn Béng Ba, Thanh phd Ha Noi
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San lwgng sin suit thép Thé giéi
Mirc ting truong kép san luong san xuat thép thd cua thé gidi trong giai doan
2010-2023 chi dat 2.1%. Néu xét binh quén tdc do ting trudng 5 nam (tir ndm
1950-2023) dat 3.17%, day c6 thé coi 1a mirc ting truong dai han ciia nganh
thép.

1950-55 7.4
1955-60 5.1
1960-65 56
1965-70 5.5
1970-75 1.6
1975-80 22
1980-85 0.1
1985-90 1.4
1990-95 -0.5
1995-00 2.5
2000-05 6.2
2005-10 1.6
2010-15 25

San hrong san xuét thép thd trén thé giéi (Triéu tén)

302025 5e 2,500 8%
2,000 0%
4%
1,500 2%
1,000 0%
-2%
~‘ 580 19%0 2000 2010 2020 500 o
Nguon: WorldSteel, CSI research I -4%
0 -6%
San lugng thfp san xAuﬁ.t . WQ\\ %Q\q’ WQ\G) %Q\b‘ WQ\% %Q\‘Q %Q\ ,»Q\oo WQ\O) & @,\ @fq' @9@9“}
cua Trung Quoc va theé gigi 9
180 B Sin luong Growth (yoy)
128 Nguon: WorldSteel, CSI research
1(2)8 Trén ban d6 nganh thép, Trung Qudc 1a nugc dimg dau ca vé san luong san
80 xuat va tiéu thu. Ty trong sép luong san xuat va tiéu thu C}ia Trung Quoc déu
60 hon 50% san lugng cia thé gidi, day 1a murc ty trong rat 16n gan nhu doc
40 quyén. Do vay nhiing bién dong cua nganh theép Trung Quoc déu tac dong
20 khong nh("; tdi cac quoc gia khéac. Pac biét 1a Viét Nam, c¢6 vi tri dia 1y sat
0 Trung Qudc s€ chiu anh hudng nhanh va manh nhat.
FPIPITIIY
Qo 7 4 7
SRR >N S Top quoc gia san xuat thép 16n nhat
™ Trung QU6C Thé glé’l Qllﬁc gi,a 2022 2023 TS’ tr(.)ng
. Trung Quodc 1,019.1 | 1,019.1 | 53.9%
Nguon: WorldSteel, CSI research An Db 125 4 140.8 7 4%
Nhat Ban 89.2 87.0 4.6%
7 0
Top cong ty sian xuat thép lén My 80.5 814 4'30A)
nhat nim 2023 Nga , 71.7 76.0 4.0%
~ - Han Qudc 65.8 66.7 3.5%
Cong ty San luwgng -
- Dirc 36.9 354 1.9%
China Baowu Group 130.77 ———
. Tho NhiKy | 35.1 33.7 1.8%
ArcelorMittal 68.52 -
Brazil 34.1 31.8 1.7%
Ansteel Group 55.89
- Iran 30.6 31.0 1.6%
Nippon Steel 43.66 v 20.0 L1 1%
Corporation — : : >
HBIS Group 4134 Viét Nam 20.0 19.2 1.0/3
Shagang Group 2054 Other 261.6 248.8 i .13.24
POSCO Holdings 3844 Nguon: WorldSteel, CSI research
JS lﬁnlong Gg’“p ;gzz Néu nhin vao Top 10 cong ty ¢ sin luong sin xudt 16n nhét thé givi thi dén
ougang Lroup : 6 cong ty la cua Trung Quoc. Do ¢6 tac dong lon tir Trung Quoc nén gia thép
Tata Steel Group 29.5 VN kh4 twong dong so véi gia thép cuia nudce nay.

Nguon: WorldSteel, CSI research
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Twong quan gia thép xiy dung HPG va Trung Quéc
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Thép thanh Rebar china Future

Nguén: HPG, Investing, CSI research

PIEU GI KHIEN NGANH THEP HAP DAN TRONG 5 - 10 NAM TOI?

Nhin lai qua trinh phat trién cta nganh thep trong gan 5 thap ky vira qua tai
cac Qudc gia 1on nhu Trung Qudc va Nhat Ban cho thiy toc do tang truong
nganh thép cao nhat dung vao giai doan dan sb vang cia cac qudc gia nay.

> Giai doan dan s vang cua Nhat Ban kéo dai tr nam 1965 dén nam
2000, trong giai doan d6 nganh thép c6 muc ting trudng cao gitip
Nhat ban chiém 14% thi phan thé gi6i.

Giai doan dén s6 vang ctia Trung Qudc kéo dai trong khoang thoi gian
ttr ndm 1990 dén nay ciing ching khién sy vuon 1én manh mé cta
nganh thép, chlem 36% thi phan trén thé gidi, Néu xét giai doan nim
2000-2015 tbc do tang truong nganh thép cua Trung Quéc dat
13%/nam, kha twong dong so voi tbe do ting trudng cia Viét Nam &

thoi diém hién tai. Sau giai doan nay, nganh thép ctia Trung Quéc chi
tang khoang 3%/nam.

Tang truéng san lwgng thép cua
Trung Quoc giai doan dan so vang

San lwong san xuat thép Thé Gi6i va Thi phan cac nuéc theo tirng giai

doan
Mt
1800 China,21yrs,36%
Japan,3yrs,14% (1 996-7)
1600 (19931995) -
1961 1971 . 1981 1991 2001 2011 1400 ‘ \\\ i
Nguon: CEIC, WSA, CSI research 1 N
& ’ ’ 1200 USSR 22yrs.213%
(1971-1992) |
1000 USA.80 yrs.35% R b
! (1890-1970) o
800 UK, 20 yrs,34%, ! v
600 (18%0) P
400 .
200 b
0 | P
O MO MOAWMOAWMOOMOAWMOOMOWMOOWMODWDMODWMOWWMOOMODWMODOM
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Nguén: WorldSteel, CSI research

Theo Tong cuc théng ké, giai doan dan s6 vang cta Viét Nam con kéo dai t6i
nam 2040 va it nhat 10 nam t61 l1a giai doan phat trién rat manh mé. Lich su

e 0243926 0099 0886998288 @ online@vncsi.comvn 9 Had Noi: Téng 11, tod TNR TOWGI’5 54A Nguyén Chi’Thcmh,
Phudng Lang Thugng, Qudn Béng Ba, Thanh phd Ha Noi
Q HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,

Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh
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da dién ra ¢ cac nudc co nhidu dic diém gidng Viét Nam 1 nhimg minh
chtng rd rang nhat cho thay 10 nidm toi 13 thoi diém vang cua nganh thép.
V6i quan diém than trong, chung t6i du phong toc do tang truong chi 1 con
s6 12 9%/nam trong 10 nam tdi thi san luong tiéu thy nganh thép Viét Nam
s& 1én toi 57.8 triéu tAn/nam (tang gip 2.4 1an so v6i hién tai).

Ciing theo du bao ctia Worldsteel ting truong nganh thép cua toan thé gidi
tr nay td1 2050 s€ phu thudc vao tang trudng cua cac nudc Emerging. Viét
Nam 13 nuéc Emerging dang cé toc do ting truong GDP tdt (khoang
7%/mam), muc tiéu GDP dau nguoi dén nim 2030 dat khoang 7,500 USD.
pé dat muyc ti€u to 16n nay, ngoai nhitng chinh sach hién c6 thi phat trién Co
s& ha tﬁng va thu hat vén FDI vao Viét Nam budc phai thuc déy manh hon.
Trong nhiing nim qua ciing chung kién tang truong FDI kha 4n tuong. Bén
canh d6, thu nhip nguoi dan ting ciing tic dong 1én sy phat trién cta nganh
Bét dong san, O 10, ... ddy déu 1a nhimg nganh c6 nhu cau tiéu thu thép 16n.
Tang trwéng nganh thép s€ phu
thudc vao cac quoc gia dang phat  Tuy san lugng thép xdy dung trong nudc dap ung tuong dbi day da so véi
trién (Nhw Viét Nam) nhu cau nhung mat hang HRC hay thép chat luong cao con thiéu. Theo uéc
tinh cia Hi€p hoi thép Viét Nam, nhu cau thép HRC thi truong ndi dia khoang
12 triéu tdn nhung chi c6 2 doanh nghiép san xuat duoc loai thép nay 1a
Formosa va HPG véi téng cong sut khoang 8.5 triéu tin.

Global crude steel production (billion tons/year)

M Crude steel production
Pig iron pi ior

Khong chi dimg lai ¢ HRC, nganh thép Viét Nam con mudn di xa hon khi
tap trung san xudt nhirng san pham kho thuc hién, doi hoi trinh d ky thuat
cao, may moc tan tién nhu Tén silic, thép phuc vu san xuét co khi nganh cong

‘ ‘ \ nghiép, san xudt 6 t, duong ray tau cao toc, ... Trong du thao chién luoc phat

trién nganh thép dén nam 2030, By Cong Thu:ong udc tinh gia tri thi truong
cac linh vyc trén 1én t6i 310 ty USD. Trong d6, gia tri 16n nhat tir co khi phuc
vu cong trinh cong nghiép (120 ty USD) Nganh 6 t6 (120 ty USD) Giao thong
duong sit, tau dién ngdm (45 ty USD) Do déc thu khé lam nhung néu doanh
nghiép nao lam duoc s€ nam gan nhu ca thi trudng trong tay.

i
growtt

alli

Nguon: WorldSteel, CSI research

DOANH NGHIEP CO KHA NANG TANG TRUONG TOT NHAT
TRONG NGANH THEP VIET NAM 5 NAM TOI

Trong cac cb phiéu nganh thép niém yét trén san c6 trén 10 cong ty nhung da
s6 déu khong c6 thanh khoan. Ching t6i chi lya chon dugc 3 doanh nghiép
dat tiéu chi vé& v6n hoa va thanh khoan 1a CTCP T4p doan Hoa Phat (HPG),
CTCP Thép Nam Kim (NKG) va CTCP Tap doan Hoa Sen (HSG). Trong
d6, HSG va NKG 1a nhitng doanh nghiép 1am vé t6n ma, c6 bién loi nhudn
kha mong. M6 hinh kinh doanh cua nhirmg doanh nghiép nay phu thudc nhiéu
vao bién dong gia dé an chénh léch, vi vy sé rat khé du phong trong qua
trinh dau tu. Dbi voi HPG 1a doanh nghiép c6 chudi gia tri hoan chinh, san
xuat tur cac nguyén vat liéu thd nhu Quang Sét, Than Céc, ... dé luyén thép
rdi cho ra san pham cudi ciing 14 céc loai thép thanh, thep day, HRC,... V6i
mo hinh khép kin giap HPG c6 bién loi nhuan tét hon cac doanh ngh1¢p con
lai va mang tinh 6n dinh cao hon.
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Bién lgi nhuan gop Co ciu doanh thu HPG
30% 160,000 100%
25% 140,000 95%
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Nguon: FiinX, CSI h
guon. fun researe = Doanh thu tur thép Ty trong doanh thu

Ngu(fn.' FiinX, HPG, CSI research

Tap doan Hoa Phat 1a doanh nghiép san xuit da nganh nghé bao gébm: San
xuat va kinh doanh sit thép; San xuat dién may gia dung, nodi that; Nong
nghiép; Bit dong san dan cu va Bét dong san khu cong nghiép. Trong do,
hon 90% doanh thu va lgi nhuan déu dén tir hoat dong san xuat va kinh doanh
thép nén chung t6i s€ tap trung di sau vao mang kinh doanh nay.

Co céu 1ai/ 16 tir hoat dong kinh doanh Thép

40,000 100%
35,000 / 95%
30,000
0
25,000 0%
20,000 85%
15,000 80%
10,000
0
10 il
0 [ | 70%
2 S Q N YV ™ ™
\Y \ \ D \ Y v v V {V/
O M S M S &
w1 3i/15 thép Ty trong 13i/ 15

Ngu(fn.' FiinX, HPG, CSI research
Tong quan CTCP Tap doan Hoa Phat
1. Lich sir hinh thanh va phat trién

Cong ty Hoa Phat dugc thanh 1ap nam 1995 véi hoat dong kinh doanh khoi
diém 1 budn ban cac loai may moc xay dung. Tinh dén thoi diém hién nay,
Hoa Phat da hoat dong theo mo hinh tap doan va da 1an luot mo rong sang
cac linh vue Noi that (1995), Ong thép (1996), San xuét thép (2000), Dién
lanh (2001), Bt dong san (2001) va Nong nghiép (2016).

Lich str hinh thanh va phat triér}:
» THANG 1/2007: Tai cau truc theo mo hinh Tép doan, voi Cong ty
me la Cong ty CP Tap doan Hoa Phat va cac Cong ty thanh vién.
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Q HCM: Tang 20, Téa nha TNR, 180 — 192 Nguyén Cong Tr(,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh

[ ey, e N



LS|

e Reseadrch

> NGAY 15/11/2007: Niém yét C6 phiéu ma HPG trén thi trudng
chung khoan Vi¢t Nam.

> THANG 1/2009: Cong ty CP Dau tu khoang san An Thong trg thanh
Cong ty thanh vién Hoa Phat.

> THANG 12/2009: Khu Lién hop gang thép Hoa Phat Hai Duong hoan
thanh dau tu giai doan 1.

> THANG 10/2013: Khu Lién hop gang thép Hoa Phat hoan thanh dau
tu giai doan 2, nang tong coéng suit thép Hoa Phat 1én 1,15 triéu
tAn/nam.

> THANG 3/2015: Ra mét Cong ty TNHH Thirc dn chin nudi Hoa Phat
Hung Yén, danh ddu budc phét trién méi trong lich sir Tap doan khi
dau tu vao linh vuc néng nghiép.

> THANG 2/2016: Thanh lap Cong ty CP Phat trién Nong nghiép Hoa
Phat, quan 1y, chi phdi hoat dong cua tit ca cac Cong ty trong nhoém
nong nghiép (gém thirc an chin nudi, chin nudi).

> THANG 2/2016: Hoan thanh dau tu giai doan 3 — Khu lién hop gang
thép Hoa Phat Hai Duong, nang cong suat thép xay dung Hoa Phat
1én hon 2 triéu tAn/nam.

> THANG 4/2016: Thanh 1ap Cong ty TNHH Tén Hoa Phat, trién khai
du an Ton ma mau, ton ma kém, ma lanh cac loai cong suat 400.000
tAn/nam.

> THANG 2/2017 Thanh lap Cong ty CP Thép Hoa Phat Dung Quat
trién khai Khu Lién hop san xudt gang thép Hoa Phat Dung Quit tai
Tinh Quang Ngai, quy mo 4 triéu tan/nam vé6i tong von dau tu 52.000
ty dong, danh diu budc ngodt phat trién méi cua Tap doan Hoa Phat.

> NAM 2019: Hai 16 cao dau tién ciia Dy an Hoa Phat Dung Quét chinh
thirc dugc dua vao van hanh, dua tong cong suét thép xay dung cua
Hoa Phat 1én 4,4 triéu tin/nam.

> THANG 11/2020: Tap doan Hoa Phat bit dau cung cip san phdm
thép cudn can nong thuong mai ra thi trudng. San pham gitp tdi wu
h¢ sinh thai thép Hoa Phat.

> THANG 12/2020: Tap doan Hoa Phat tai co cAu mo hinh hoat dong
v6i viée thoai von khoi linh vuc ndi thét, thanh 1ap cac Téng Cong ty
phu trach tirng linh vuc hoat dong ctia Tap doan.

> THANG 1/2021: Lo cao s6 4 — Khu lién hop gang thep Hoa Phat
Dung Quét duoc dua vao hoat dong, danh du viéc hoan thanh toan
bd du an, nang tong cong suat thép tho cia Hoa Phat 1én 8,5 triéu
tan/nam, 1on nhéat khu virc Dong Nam A.

> NAM 2021: Tong Cong ty Bat dong san Hoa Phat, Tong Cong ty
bi¢n may Gia dung Hoa Phat 14n luot dugc thanh 1ap, hoan thanh qua
trinh tai ciu tric mé hinh hoat dong cua Tap doan theo 05 Tong Cong
ty phu trach timg linh vuc: Gang thép — San pham thép — Nong nghiép
— Bat dong san — Pién may gia dung.

> QUI 1/2022: Khoi cong du an Khu lién hop san xuit gang thép Hoa
Phat Dung Quit 2, cong suét 5,6 triéu tan thép cudn can nong/nam,
tong von dau tu du kién 85.000 ty dong.

> THANG 8/2023: Hoa Phat chinh thic cung cép san phim vo
container ra thi truong.

> THANG 11/2023: Hoa Phat tiép tuc duoc xép hang Top 1 doanh
nghiép tu nhan 16n nhéat Viét Nam nam tht hai lién tiép.

2. Co ciu ¢6 dong
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Co ciu c6 dong cua Hoa Phat phan 16n 13 Chu tich Hoa Phat va gia dinh ndm
gift 35.1%, nhom cb dong 16n thir 2 1a cac quy dau tu dang ndm giit 29.6% bao
gdm ca quy trong nudc va quy nude ngoai. Theo sb liéu thong ké ciia FiinX tai
thang 10/2024 HPG c6 49 quy dau tu dang nam giit, dimg vi tri thir 3 ¢d phiéu
dwoc nhiéu quy ndm giit nhit (sau ACB va CTG). Qua do6 c6 thé thiy HPG
chiém duoc su vu i 16n cta cac nha dau tu chuyén nghiép.

Co céu ¢ dong

= Nhom gia dinh chu
tich

25.1% = Nhém cb dong Ban
lanh dao va nguoi lién

quan

16.1%

= VOF Investment
Limited
3.7% 10.2%
4.9% 4.9%
Nguén: FiinX, HPG, CSI research
3. Nang luc san xuat cia Tap doan Hoa Phat

Vé ning lyc san xuat, Hoa Phat c6 7 nha may véi san luong thiét ké hon 9
tridu tin thép/nam, HPG hién 1a doanh nghiép thép lon nhit Viét Nam va khu
vuc Pong Nam A. Cac nha may cua cong ty dat tai cac tinh Hai Duong, Hung
Yén, Quang Ngai, Binh Duong va ba Nang Nang lyc san Xudt tlep tuc tang
trong 2025 nhd du 4n Dung Quét 2 di vao hoat dong. Dur an nay gitp cong
sut ting 60% tuwong tmg dat tong san lwong 14.5 triéu tin, dua cong ty lot
Top 30 cac doanh nghiép thép 16n nhat trén toan thé gioi.

Cong suit cac nha may cia HPG

Nha may ton ma Hung Yén

Nha may 6ng thép Binh Duong

Nha méy ong thép Pa Ning

Nha may Ong thép Hung Yén

Khu lién hiép gang thép Dung Quat 2
Khu lién hiép gang thép Dung Quat 1
Khu lién hiép gang thép Dung Quét 1
Khu lién hi€p gang thép Hai Duong

Khu lién hiép gang thép Hung Yén
0 2,000,000 4,000,000 6,000,000
Nguén: HPG, CSI research

Xet nang lyc san xuit theo chung loai, thép xay dung dat 6 triéu tan chiém
66.67% tong san lugng. Trong d6, nha may Dung Quat 1 dong gop 3 triéu
tan twong duong 50% san luong thép x4y dung cua tap doan. San pham thép
cudn can nong (HRC) dat 3 tridu tin chiém 33.33% tong san luong, hoan toan
dén tir nha may Dung Quét 1. Trong 5 nim tdi, san lugng HPG tang it nhit
60% 1én 14.5 tridu tan, twong ng tang 5.6 tridu tan nho nha may Dung Quit
2 di vao hoat dong. San lugng tang thém nay chu yéu la san pham HRC cho
thay day 1a dong luc tang truong chinh cho Hoa Phat giai doan toi.
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Cong suit thép ciia Hoa Phat 2016 - 2027
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Nguén: HPG, CSI research
4. Thi phén ciia doanh nghiép

Khéng c6 gi ngac nhién khi HPG 1a doanh nghiép c6 thi phan thép 16n nhét
nude va bo xa d6i thii dimg thtr 2 1a Formosa. Thi phan thép xay dung HPG
chiém 35% ca nudc. Pidu dang cha ¥ trong nam 2022, 2023, 2024 toan nganh
thép gap kho khan do thi truong Bit dong san dong bang nhu:ng thi phan HPG
van nhich nhe cho thiy kha ning chiém linh thi phan cta cong ty cuc tot.

Thi phan thép xiy dung
45%
0% 40%
35% 35%
30%

25%

0% 19% 20%
15% 15%
10%
5% 5% 6%
e 2%
0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: HPG, CSI research

Ong thép va ton ma HPG ciing van duy tri vi tri sé 1 trong nganh. Nam 2023
thi phan ong thép ciia HPG dat 28% cao hon gip 2 d6i thu dung thir 2 1a
Formosa. Dbi véi san pham ton ma, san luong ban hang nam 2023 dat
329.000 tan, Ton Hoa Phat tiép tuc gitr vitng thi phan, nim trong Top 5 nha
san xuit 16n nhéat Viét Nam.

Thi phan 6ng thép
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Nguén: HPG, CSI research
5. Tinh hinh tai chinh ciia Hoa Phat

Doanh thu thuin Q3/2024 ctia Hoa Phat dat 34 nghin ty (+19% yoy). Luy ké
9 thang dau nam 2024 ghi nhan hon 104 nghin ty doanh thu thuan, twong tng
tang truong 23% yoy. Pat 75% ty 18 ké hoach nim 2024. Doanh thu ting
trudng nho san luong cac mat hang chinh nhu thép xay dung, phoi thép so
voicung ky. 9 thang dau nam san lugng thép xdy dung tiéu thy hon 3.33 triéu
tan (+29% yoy); San pham phoi thép tiéu thu dat 505 nghin tan (+461%); San
pham HRC tiéu thy dat 2.27 triéu tin (+17% yoy). Thi phan thép xay dung
ctia HPG tinh t6i Q3/2024 tiép tuc tang 1én 38%.

Doanh thu va ting truéng doanh thu
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Nguén: Fiin, CSI research

Niam 2023 ciing chimg kién gia thép nging roi va giit nguyén xu hudng dé
dén nim 2024. Bén canh do nguyén liéu chinh dé san xuét thép 1a Quing sét
va Than cbe c6 xu hudng giam. Gia Quing sat tao dinh tor Q1/2022 va gia
Than cbc tao dinh vao Q2/2022 sau d6 di xuong va duy tri quanh ving gia
ctia nam 2019 (trudce dich Covid). Theo ddi hang ton kho ciia HPG nhén théy,
gia tri hang ton kho 1ap dinh tai Q2 va Q3/2022 (day la luvong hang ton kho
c6 gia von cao) sau d6 giam xudng rat nhanh cho thay cong ty da nhanh chong
ban hét lvong hang ton kho c6 gia von cao trong nim 2023. T4t ca nhimg yéu
t6 trén da giup bién lgi nhudn cua Hoa Phat cai thién tir 3% tai Q3/2022 1én
13% trong Q3/2023 va 14% trong Q3/2024.
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Phoi thép

Ngu&n: HPG, CSI research

Twong quan gia thép xﬁy
dung HPG va Trung Quoc

Trong Q3/2024 chi phi 1ai vay cua HPG chi con 525 ty so vdi cung ky (gidm
hon 330 ty twong duwong 7% loi nhuan gop). Keo dai chudi giam chi phi lai
vay 6 quy lién tiép, gitup cong ty giam tir 1000 ty i vay trong Q2/2023 xudng
con hon 500 ty nhu hién tai. Nguyén nhan dén tir 11 suét trén thi truong giam
va HPG ciing rat tich cuc thanh toan cc khoan no cii. Tuy nhién, trong nim
2025 chi phi 1ai vay sé kho giam, tham chi tang Ién do nha may moi di vao

22’000 A r 5 ~ A A r ~ S r \ .
hoat dong. Cac khoan 1ai vay khong dugc von hoa nira ma hach toan vao chi
g . y . g . .
17,000 phi hang quy lam ting chi phi 13i vay cia HPG 1én trong nim t&i. Cac chi phi
12,000 khéac nhu quan ly va ban hang khong c6 sy thay doéi nhiéu chiém khoang 3%
7000 trén doanh thu. Nho d6 1g1 nhuén sau thué cua HPG dat 3 nghin ty (+51%
T aesssoaaax yoy), lily ké 9 thang dau ndm 2024 1gi nhudn sau thué dat 9.2 nghin ty (+140%
R R B R yoy)
223385k FeEg 2
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ES=2L88S=ZEE3= Tai Q3/2024 tong tai san cia HPG dat 211.39 nghin ty (+21.8% yoy) ting
Naudn: Investing, CSI research manh chu yéu ¢ tai san dai han do cong ty dang xay dung nha may mai. Nhin
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lai qué trinh 10 ndm xay dung va phat trién, cong ty luén duy tri ty 1¢ can
bang giita tai san dai han va ngan han. Trong giai doan méi trudng kinh doanh
thuan loi, HPG s& tich trir luong tién mat 16n nhu nam 2017, 2021 khién ty
trong tai san ngdn han ting manh. Pay la ngudn tién 16n gitip cong ty du kha
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ning manh tay ddu tw, mé rong cong suat khi moi truong kinh doanh chdm

Than Coc lai nhu nam 2019, ndm 2025 nham dén con séng cua chu ky tiép theo.
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Nguon: Investing, CSI research
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Nguon: Fiin, CSI research
Tinh cach cua ong chu Hoa Phat 1a chdm ma chéc nén phong cach 6ng phan
bb ngudn vén ciing rat an toan, chi duy tri ty 1é tong ng/tong tai san quanh
ngudng 50%. So sanh véi cac cong ty 16n nhat nganh thép thé gioi, day 1a
cac cong ty di thanh cong va khong c¢6 nhu cdu mé rong 16n ho méi duy tri
ty 1¢ don bay quanh ngudng 50%. Con d6i véi mot doanh nghiép hoat dong
trong linh vuc cong nghiép ning, can nhiu vén dé lién tuc mod rong quy mo
nhu HPG thi ty 1¢ don bay 50% 1a rat an toan.

Ty 1é sir dung don bay ciia cac doanh nghiép thép 16n
nhat the gi¢i
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® China Baowu Group ® ArcelorMittal
B Ansteel Group B Nippon Steel Corporation
® HBIS Group ® Shagang Group
®m POSCO Holdings ® Shougang Group
Tata Steel Group HPG
HSG NKG

Ngu(fn.' Fiin, Investing, CSI research
Piém sang ciia HPG ma chiing tbi danh gi4 cao trong 5 nim téi

Dé mot ¢ phiéu ting gia manh yéu td ting trudng doanh thu va loi nhuén 1a
khong thé thiéu. Chung t6i1 da nhac dén du &n Dung Quat 2 & trén, day chinh
la dong luc tang trudng 16n nhat cua HPG trong 5 nam toi.

Du 4n Dung Quat — Tap doan Hoa Phat
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Dung Quét 2 1a siéu dy 4n nam tai Khu kinh té Dung Quét, huyén Binh Son,
tinh Quang Ngai. Buoc chap thuan chu truong dau tu vao ngay 18/06/2021
v6i tong dién tich 280ha, tong von dau tur khoang 3 ty USD. Puoc xiy dung
tir ddu ndm 2022, dén thang 9/2024 nha may Dung Quat 2 hoan thanh 80%
tién d6 phan ky 1 va 50% phén ky 2. Gia tri xdy dung co ban dé dang Khu
Lién Hiép Dung Quat (Dung Quat 2) tai ngay 30/9/2024 dat 52.5 nghin ty,
twrong duong 75% tong von dau tu.

Vi san lugng tang thém 5.6 tri€u tan HRC s& dugc trién khai qua 2 giai doan.
Giai doan 1 du kién van hanh ngay trong Q1/2025 va ting dan cong suat 1én
2.8 triéu tin (ting 31% cong suat). Giai doan 2 dy kién van hanh trong
Q3/2026 dua tong cong suat 1én 14.5 triéu tan.

Séan lwgng theo cac nha may
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® Khu lién hiép gang thép Hung Yén M Khu lién hi¢p gang thép Hai Duong
® Khu lién hi¢p gang thép Dung Quat 1 = Khu lién hiép gang thép Dung Quat 2

Ngué‘n: HPG, CSI research

Trong chu ky thép gan nhat 2020 - 2022, gia HRC ting tir 11.000 VND/Kg
1én 18.500 VND/Kg rdi giao dong quanh mtc gia 14.000 VND/Kg. Lay binh
quan giai doan trudc, gia HRC khoang 15.000 VND/Kg, véi muc gia nay
doanh thu ctia Dung Quat 2 dem vé cho HPG thém 84 nghin ty.

Lwong HRC san xuit ra sé dwge ban hét nho:

(1) Nhu ciu tiéu thy trong nudc chwa duge dap ung hét: Nhu cau tiéu thu
HRC trong nudc khoang 12 triéu tan trong khi d6 san luong cia HPG va
Formosa chi khoang 11.6 triéu tin (Bao gdm Dung Quat 2 chay full cong
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suét). Ngoai ra Viét Nam 1 nuéc dang phat trién, ty 1¢ ting truong chung toi
udc tinh 9%/nam la hoan toan kha thi. (Ty I¢ tang truong kep trong 10 nam
qua cuia Viét Nam khoang 13%). C¢6 thé thay nhu cau HRC van rat 1on.

(2) Xuét khéu sang thi trudng nudc ngoai: Bit dau co san phém HRC, Hoa
Phét d3 tién hanh khai pha thi truong nude ngoai. Doanh thu xuat khau déng
gop ty trong l6n trong téng doanh thu tr nam 2020 dén nay. Trong 9 thang
dau nam 2024, doanh thu xut khau dat 35 nghin ty, chiém 33.2% tong doanh
thu cua tap doan.

Ty trong doanh thu xuit Khiu cia HPG
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Nguén: HPG, CSI research

(3) Thué phéng ban pha gia duoc ky vong ap dung dung vao diém roi cua
Dung Quat 2 hoan thanh.

Trong bbi canh thi truong Bat dong san cua Trung Qudc suy yéu, luong thép
16n tran sang cac nudc voi gia ré trong d6 ¢6 Viét Nam. Theo Tong cuc thong
ké, san luong nhap khau thép tir Trung Qudc bit ddu ting nhanh vao giita
nim 2023 d&én nay. Lity ké 9 thang dau nim 2024 san luong nhap khau thép
tir Trung Qudc 1én dén 8.3 triéu tin chiém hon 30% nhu cau tiéu thy trong
nude. Pay 1a con sb kinh hoang cho cac tip doan san xut thép 16n nhu Hoa
Phat, Formosa.

San lwgng nhap khau thép
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Nguén: GSO, CSI research
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Trong Dai hoi déng cb dong dién ra vao dau nim 2024, chu tich Hoa Phat
cling nhdn manh van dé nay rat nhiéu lan. Ong cho rang khong mot qubc gia
nao chap nhan san luong 16n nhu vay trao vao trong nudc voi gia ré lam t6n
hai dén tinh hinh san xuét trong nudc. Ngay 19/3/2024 Tap doan Hoa Phat
va Forrmosa d3 ndp hd so yéu ciu diéu tra chdng ban pha gia dbi véi san
pham thép HRC nhap khau tir Trung Qubc va An Do. Du kién s& duogc didu
va dua ra két qua vao nim 2025, giai doan ndy ciing dung luc giai doan 1 cua
nha may Dung Quét 2 hoan thanh s€ c6 191 cho HPG trén thi truong noi dia.

Nhin lai giai doan Ap dung bién phap bao ho cho doanh nghiép thép nam
2016, B6 Cong Thuong ap thué tu vé d6i voi phoi thép va thép dai nhap khau
ttr Trung Qudc, c6 hiéu luc tir ngay 22/3/2016 ngay lap tirc gitp gia thép xay
dung va san luong tiéu thy ciia HPG phuc hdi manh. San lugng ngay trong
thang do6 da tang 50% yoy, gia thép tang 7%. San lugng ti€u thu ca ndm 2016
ciia HPG dat 1.8 triéu tAn (+30% yoy) gitip doanh thu va lgi nhuan nim 2016
1an luot ting 21%yoy va 89% yoy.

Doanh thu va Loi nhuin sau thué giai doan 2014 - 2017
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Nguén: Fiin, CSI research

Diéu dic biét ctia Hoa Phat sau mdi giai doan hoan thanh nha may méi, ting
cong suat 1a moi truong kinh doanh déu thuan loi giup gia thép ting, san
luong tang. Giai doan 2016 cling khong c6 gi khac, nha may Hai Duong dua
vao san xuit thang 2 thi thang 3 ap dung bién phap bao ho thuong mai giup
gia thép dén cudi 2017 tang hon 33%.
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Gia thép thanh HPG Giai doan 2015-2017
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Nguén: Fiin, CSI research

Tiém ning ting truong cua HPG 1a rat 16n nhung chung t6i van chua yén
tam, ddc biét ddi voi nganh thép co tinh chu ky 16n thi tim kiém loi thé canh
tranh bén vitng hay con hao kinh té nhu nha dau tu huyén thoai Buffett
thuong nhic t6i 1a rat can thiét.

Loi thé canh tranh 16n nhét cia HPG hién nay la kha nang quan tri chi phi rat
t6t giip cong ty co thé canh tranh song phing véi cac cong ty san xuat thép
Top dau cua thé giéi. So sanh bién loi nhudn gdp giira cac cong ty dimg dau
trén thé gioi Hoa Phat khong hé thua kém, tham chi ¢6 phan nhinh hon.

Bién loi nhuén cac cong ty Thép 16m nhét thé gi6i

30%
20%
” / il
2019 2020 2021 2022 2023
-10%
B China Baowu Group B ArcelorMittal
B Ansteel Group B Nippon Steel Corporation
® HBIS Group B Shagang Group
m POSCO Holdings HPG
HSG NKG

Nguén: Fiin, Investing, CSI research

Dé c6 duoc bién loi nhuan tét nhu vay HPG nho san xuét quy mo 16n, than
1a nguyén liéu chiém ty trong cao trong co cau chi phi ctia cong ty. Trong
DHDCD nam 2024, Tong giam déc HPG uéc tinh khi Dung Quét 2 vao hoat
dong sé tiép tuc tiét kiém khoang 10% than. Khéng chi vy, trong quy 1/2024
cong ty cho biét nho tin dung moi ngudn nhiét, khi du thira trong qua trinh
luyén gang thép, nha may Nhiét dién da san xudt duoc 8 ty kWh dién gop
phﬁn tu cht 90% dién cho san xuat. Néu quy ddi theo gia di¢n hién hanh, san
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luong nay tuong duong 13.8 nghin ty dong twong duong lgi nhuan sau thué
ctia ndm 2020 va gap do6i loi nhuan sau thué ctia nam 2023.

Vi tri nha may Dung Quat ndm ¢ giita mién Trung, sat ven bién day 1a vi tri
rat ddc dia giup cong ty thuan loi trong viéc van chuyén nguyén vat lidu ciing
nhu van chuyén thanh phém di tiéu thu. Hon thé nita, tai Viét Nam kho cé
thé kiém dwoc vi tri thudn loi hon. Tai ddy, Hoa Phat dd x4y dung Cang Hoa
Phat Dung Quit c6 kha niang don tai 200 nghin tin. Nho ¢6 cang nudc sau,
mdi tan nguyén nhién li¢u giip cong ty giam dugc 3- 5USD/Tén. Theo quy
ddi dé co 1 tan thép can 1.51 tan Quang sat. San luong thép Dung Quit tao
ra 11.2 trigu tAn thép s& can 16.9 trigu tan Quing sit. Nhu vay riéng Quing

Co ciu chi phi st gitp cong ty s& tiét kiém dugc gan 1.7 nghin ty.

19%
4%

3% ———
7%

Khu lién hiép gang thép Dung Quit

= Than c6c = Quing sit = Thép phé
= Khi Gas = Dién Nhan cong
Khac

Nhu ciu diu vao dé luyén ra 1 tin  Ban lanh dao minh bach la yéu t6 quan trong khi dau tu vao 1 doanh nghiép,
thép dic biét dau tu trong thoi gian twong ddi dai trong 5 nam. Vi ¥ nghia dong
bVT S6 liéu hanh cung doanh nghiép nhu vay khéng chi thdm dinh dy an, doanh nghiép
Than céc | Tan 0.85 ma can tham dinh ca ban lanh dao. Viéc danh gia Ban lanh dao chung t6i chu
Quiing . yeu dua vao lich sur, nhiing quyet dinh dua dua ra trong qua khir, quan diém
&t Tan 1.51 diéu hanh doanh s& dugc thay tuong d6i rd rang.
Thép phé | Tan 0.15 (1) Céac quyét dinh m¢ rong dau tu cua HPG de}l ra} chinh xac. Khi thi truong
Khi Gas M3 170 khc} kh;én s¢ t}}équPG m(); rc}ng tru’c’rf: cong su'%t d§ don dau l nPip tang n}c'yi.
Dién MWh 0.14 VIG_:C’ di’lu’ tu Ya su dung ,Vf)n hiéu ilua criu’(j‘c phanA anl‘l q1~1a chi so ROE Coqg
= ty c6 rat it nam ROE dudi 20%, néu xét binh quan tir ndm 2006 t61 2023 gia
NAhan Gid 0.59 tri ROE ctia Hoa Phat dat 24.8%.
c0n’g — (2) Quan diém dau tu than trong, HPG la doanh nghiép san xuét cong nghiép
Phat thai Tan 2.19 ndng c6 ty 1€ vay ng rat an toan. Dleu nay cang quan trong hon trong nganh
co2 chu ky nhu thép. Chu tich ciing rat tu tin phat biéu trong PHPCD néu thi
truong chét thi HPG s& chét cudi cing.
(3) Chién lugc tap trung phat trién vao chiéu sau cta nganh bﬁng viéc nghién
ctru dua ra cac san pham thép cong ngh¢ cao phuc vu nhu cau cho cac nganh
san xudt cong nghiép, 6 t0, qudc phong... 1a hudng di chiing t6i danh gia cao
dic biét trong méi trudng ngay nay, cac san pham thép thong thudng bi canh
tranh rat khdc liét.
(4) Phan 16n tai san ctia Cha tich déu nam tai cong ty, diéu nay noi 1én éng
chu Hoa Phat s& lam viéc hét 1ong vi c6 dong béi chinh chi tich va nguoi nha
1a nhém ¢ dong rat 16n. Ong Long va gia dinh hién dang ndm giir 35.1% ty
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SECURITIES

1¢ s& hitu, trong tng 2.24 ty ¢d phiéu. Can ctr vao gia thi truong thi gia dong

ROE dang so hitu 58 nghin ty. C6 thé noéi phan 16n gia tai cua chi tich Tran Pinh

50% Long déu nam & HPG. Ciing nhu Buffett, tit ca cta cai cia 6ng déu ¢
40% Berkshire Hathaway. Diéu nay s& thoi thuc 6ng mdi ngay phat trién doanh
nghi¢p.
30%
20% Cudi clng, su hép dan ciia HPG dén tir dinh gia. Thong thuong, nha may moi
vao hoat dong can 3-4 ndm moi lap day cong suit. Do vy, chung toi du
10% L phong nha mdy Dung Quit 2 can 4 nim s& lap day cong suat, san lugng tiéu
0% thu s€ duoc t,ang dan tir Q1/2025. Uéc tinh nam 2028 san lwong tiéu thu dat
L5 -0 D@ 15.24 tri¢u tan, doanh thu tuong tng dat 237.2 nghin ty. Pay la mc doanh
&8 & &&&&&8&G&  thu chang toi gia dinh khong c6 song thép, tic gia thép giit 6n dinh quanh
Nguon: Fiin, CSI research ngudng 15,000VND/kg.
Tyl¢ so hiru Bang du bao doanh thu
25.8% 2024F 2025F 2026F 2027F 2028F
Doanh thu 135,233. | 161,919. | 196,053. | 224,510. | 237,200.
. (Ty) 85 38 04 80 30
w — Sén lugng 9,155,00 | 11,040,0 | 13,040,0 | 14,640,0 | 15,240,0
64.9% e (Tan) 0 00 00 00 00
3% Gia thép binh
quan 13,891 13,933 14,283 14,569 14,786
® Tran Dinh Long (YPID/I.(g) .
‘ Biénlginhuan | 4350 | 1400 160%| 17.0%| 18.0%
® Vii Thi Hién gop

Bién lgi nhuan gop cai thién dan do tdi wu dugce chi phi nho loi thé quy mo,
twrong Gmg dat 18%. Nha may Dung Quét 2 dugc khau trir trong 18 nim, giai
doan dau s& dua dan cac nha mdy vao hoat dong nén khau hao sé& ting dan tir
nam 2025. Ty 1¢ chiét khéu chung t61 woc tinh dat 8.61% voi chi phi sir dung
vbn chu 12%, chi phi vbn vay khoang 5.6%. St dung phuong phap chiét khau
dong tién thuan, gia tri hop 1y cta c¢6 phiéu dat 51,200 VND.

= Trdn Vil Minh

= Cong Ty TNHH Thuong mai va dau tu
bai Phong

Khac
Nguén: HPG, CSI Research

Cung voi cac gia dinh trén, 1gi nhuan sau thué u(‘irc tinh khoang 28.2 nghin ty
vao nam 2028. Tuong trng muc PE fw dat 5.8 lan, so sanh voi qua khu day

San lwong tiéu thu dw ~©. . Uoll g Ut b
la muc PE rat hap dan. Lay gia tri PE binh quén tr 2009 - nay cua HPG dat

phong 5 A SN
15,000,000 12.33 lan, tuong ing voi gia tri cd phi¢u dat 54.400VND
16,000,000
14,000,000 Két hop 2 phuong phap dinh gia chiét khau dong tién va phuong phap so
12’000’000 sanh véi ty trong lan luot 1a 60% va 40%, gia tri hop 1y cua co phiéu dat
10’000’0 00 52,500VND/cp. Nam 2025 du an bat dqu dem vé doanh thu cho Hoa Phat
8’ 00 0’ 000 nén chung t6i cho rang gia co phicu s€ bat dau phan anh ky vong nay ngay ¢
6’ 00 0’ 000 thoi di€m hién tai. V61 nhan dinh trén, ching to61 khuyén nghi giai ngan HPG
4’000’000 quanh vung gia hién tai véi ky vong tang trudéng 103% trong 4 nam.
2,000,000 A 2 z
Riii ro khi dau tu ¢6 phieu HPG:
RV

P Y > Bién phap phong h¢ thuong mai khong dugc dua ra khién cong ty chiu

Neuén: CSI Research ap luc canh tranh gay git san pham HRC cuia Trung Quéc
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» Nha may mai vao hoat dong kéo theo chi phi kh‘éu hao va chi phi 1ai vay
tang 1én lam giam lgi nhuan trong giai doan dau. Bén canh chi phi lai

Cost of equity 11.99% vay, cong ty con chiu ap lyuc tir bién dong ty gia
Risk premium 7.79% ) . .
» Bat dong san hoi phuc cham, cac du an xay dung co s¢ ha tang cham
Beta 1.18 trién khai kéo theo nhu cau khong nhu ky vong
Risk free rate 2.80% . .
Cost of debt 5.599%, » Bién dong gia thép va nguyén vat li¢u dau vao theo timg chu ky tac dong
Targeted 7 1% trye tiép to1 bién lgi nhuan ctia doanh nghiép.
D/(D+E) 0
Effective tax 13.82%
rate
WACC 8.61%
P/E
25.00
20.00
15.00
10.00
5.00
0.00
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Nguén: FiinX, CSI Research
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Chi tiéu

Phu luc

2019

2020

2021

2022

2023

Q3/2024

(TTM)

1. Hiéu qua hoat dong

Hé s6 vong quay tai san 0.71 0.77 0.97 0.81 0.66 0.69
Hé sb vong quay von CSH 1.44 1.68 2.00 1.51 1.20 1.29
E;nsgo vong quay khoan phai thu khach 2556 | 27.11 33.55 3566 | 2656 | 22.52
Thoi gian trung binh thu tién khach hang 14.28 13.47 10.88 10.24 13.74 16.21
Hé s6 vong quay HTK 3.12 3.11 3.16 3.19 3.01 3.03
Thoi gian trung binh xtr Iy HTK 117.10 | 117.51 | 115.55 | 11435 | 121.11 | 12031
g%so vong quay khoan phai tra nha cung | ¢ 5.14 5.82 7.16 9.02 9.07
Thoi gian trung binh thanh todn chonha g5 56|\ 7100 | 6267 | s101 | 4044 | 4024
cung cap

Chu ky chuyén d6i tién mit 46.12 59.95 63.76 73.58 94.41 96.29
2. Chi s6 thanh toan

Hé sb thanh toan tién mat 0.17 0.26 0.31 0.13 0.17 0.12
Hé s6 thanh toan nhanh 0.30 0.38 0.41 0.29 0.32 0.26
Hé s6 thanh toan hién thoi 1.13 1.09 1.28 1.29 1.16 1.17
3. Surc khée tai chinh

Ty 18 ng vay ngén han trén tong tai san 0.17 0.28 0.25 0.27 0.29 0.26
Ty 18 ng vay ngén han trén VCSH 0.35 0.62 0.48 0.49 0.53 0.48
Ty 1é no vay dai han trén tong tai san 0.19 0.13 0.08 0.07 0.06 0.12
Ty 18 ng vay dai han trén VCSH 0.42 0.29 0.15 0.12 0.10 0.22
Ty 18 ng vay trén tong tai san 0.36 0.41 0.32 0.34 0.35 0.37
Ty 18 ng vay trén VCSH 0.77 0.91 0.63 0.60 0.64 0.70
Ty 18 no phai tra trén tong tai san 0.53 0.55 0.49 0.44 0.45 0.47
Ty 18 no phai tra trén VCSH 1.13 1.22 0.96 0.77 0.83 0.89
Ty 18 don bay 2.13 222 1.96 1.77 1.83 1.89
EBIT/ Lii vay 10.40 7.81 14.91 4.24 2.70 6.04
EBITDA/ Lii vay 13.14 9.99 17.32 6.44 4.59 8.90
4. Kha nang sinh lgi

Ty suét loi nhudn gop 17.57% | 20.98% | 27.46% | 11.85% | 10.88% | 13.41%
Ty suat EBITDA 19.34% | 24.30% | 29.22% | 14.04% | 13.82% | 15.62%
Ty suat EBIT 1531% | 19.00% | 25.16% | 9.25% | 8.13% | 10.60%
Ty suét loi nhuén trudc thué 1429% | 17.04% | 24.76% | 7.02% | 6.55% | 9.94%
Ty suit loi nhuan thuan 11.90% | 14.99% | 23.06% | 5.97% | 5.72% | 8.78%
Ty suit loi nhudn gop trén Tong tai san 1243% | 1621% | 26.54% | 9.62% | 7.23% | 9.21%
Ty suat EBITDA trén Tong tai san 13.68% | 18.77% | 28.24% | 11.39% | 9.18% | 10.73%
Ty suat EBIT trén Tong tai san 10.83% | 14.68% | 24.32% | 7.50% | 5.40% | 7.28%
Ty suat EBT trén Tong tai san 11.15% | 15.04% | 25.56% | 7.46% | 6.35% | 8.04%
ROA 836% | 11.53% | 2226% | 4.87% | 3.82% | 6.03%
ROE 17.08% | 25.21% | 46.06% | 9.09% | 6.88% | 11.38%
ROIC 229% | 230% | 2.29% 1.44% | 0.82% 1.02%
Ty suét thué TNDN thyc té 16.69% | 12.05% | 6.84% | 14.90% | 12.73% | 11.69%
5. Chi s6 dong tién

Dong tién hoat dong/ Téng no 0.14 0.16 0.31 0.17 0.10 0.09
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Chi tiéu

2019

2020

2021

2022

2023

Q3/2024
(TTM)

Dong tién / doanh thu -0.29 -0.06 0.01 -0.11 -0.11 -0.16
Dong tién tu do / thu nhap hoat dong -1.91 -0.32 0.04 -1.18 -1.34 -1.49
Dong tién ty do trén tai san -0.21 -0.05 0.01 -0.09 -0.07 -0.11
Dong tién ty do trén VCSH -0.42 -0.10 0.02 -0.17 -0.13 -0.20
Dong tién ty do/ CAPEX -0.89 -0.46 0.12 -0.87 -0.76 -0.63
6. Chi s6 ting truéng
Tang truong doanh thu thuan YoY 14.01% | 41.57% | 66.09% | -5.53% | -15.88% | 25.68%
Tang truong 1ai gdp -4.16% | 69.01% | 117.46% | -59.22% | -22.82% | 145.41%
Téang truong EBITDA YoY -391% | 77.91% | 99.74% | -54.62% | -17.16% | 101.24%
Téang truong EBIT YoY -7.65% | 75.75% | 119.96% | -65.28% | -26.07% | 266.39%
Tang truong LN trudce thué -9.68% | 68.82% | 141.30% | -73.22% | -21.47% | 492.00%
Téang truong phai thu YoY 18.33% | 46.28% | 25.92% | -40.51% | 102.78% | 24.01%
Tang truong Hang ton kho 37.30% | 35.38% | 60.65% | -15.68% | -3.08% | 19.77%
Tang truéng Vay ngin han 46.48% | 118.55% | 18.88% 6.86% 17.61% | 10.04%
Téang truong Vay dai han 54.88% | -12.59% | -22.36% | -17.18% | -6.75% | 180.37%
Téang truong chi phi SGA YoY 28.68% | 23.49% | 93.38% 6.99% | -11.30% | 9.24%
Téang truong tai san YoY 30.11% | 29.22% | 35.53% | -4.43% | 10.24% | 21.83%
Téang truong VCSH YoY 30.00% | 20.00% | 35.00% | 30.00% 0.00% 10.00%
Téang truong CFO YoY 0.95% 50.19% | 130.61% | -54.05% | -29.60% | -6.08%
7. Chi s6 dinh gia
£ , 122,729. | 145,784. | 89,234.8 | 162,814. | 150,312. | 163,744.
Von héa (Ty VND) 74 44 1 00 21 01
e A , 154,864. | 186,230. | 124,130. | 212,495. | 203,506. | 234,130.
Gia tr1 doanh nghiép (Ty VND) 60 05 20 29 08 53
17,248.1 | 17,828.5 | 20,260.9 | 16,5109 | 17,674.0 | 17,446.1
BVPS
5 5 9 1 2 5
Doanh &/ Cé phiéu 23,055.5 | 27,199.1 | 33,463.5 | 24,318.9 | 20,456.9 | 21,692.0
9 6 3 1 9 7
EPS co ban 2,621.97 | 3,936.37 | 7,476.58 | 1,458.95 | 1,116.99 | 1,905.11
EPS pha loang 2,726.27 | 4,059.51 | 7,476.58 | 1,458.95 | 1,116.99 | 1,905.11
Dong tién ty do/ C6 phiéu 30 6'1.9 5 | 9:20347 | 30739 | 65'9. 5 2,23'0.30 3, 42'6.9 s
P/B 2.58 2.47 0.98 1.70 1.46 1.47
P/E co ban 16.95 11.18 2.67 19.19 23.14 13.44
P/E pha loang 16.30 10.84 2.67 19.19 23.14 13.44
P/S 1.93 1.62 0.60 1.15 1.26 1.18
Gia tri doanh nghiép/ Doanh thu 2.43 2.07 0.83 1.50 1.71 1.69
Gia tri doanh nghi¢p/ EBITDA 12.55 8.50 2.84 10.70 12.38 10.80
Gia tri doanh nghi¢p/ EBIT 15.89 10.88 3.30 16.25 21.05 15.92
Ty sut co tirc 1.12% | 1.14% | 2.51% 0.00%

Nguon: FiinX, CSI Research
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Cong ty Co phan Hau tu va Kinh doanh Nhé
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Ngay thwe hién: 20/11/2024 Chi tiéu tai chinh (zy VND)
Khuyén nghi MUA Chi tiéu 2021 2022 2023 2024F
Gia hién tai 32,000 o 3,532.0
Gia muc tiéu 56,350 Doanh thu ban hang 7 2,91 1.96 2,08777 3,400
Upside 76.1% Tang truong doanh thu -
Thoi gian ném glﬁ' 5 nam q thud‘n 17.19% -22.06% | -27.72% 62.84%
2., 10% (co
Cé tirc 2024 ohidu) Loi nhudn gdp BT 145952 | Lsse6a | 2210
Ty suat ¢ tire 0% Bién loi nhudn g6p 48% 50% 76% 65%
Bién dong gia KDH & VnIndex 6 Loi nhuan sau thué 1’204'2 1,082.25 | 729.50 952
thing Tang truong loi nhudn sau 0 0 0 o
10,000,000 110% Tl 4.34% | 10.15% | -32.59% 30.5%
8,000,000 105% . . Nguon: CSI woc tinh, CSI Research
6,000,000 100%  Luan djém dau tu: . o .
4,000,000 95% Tén tudi nha phat trién nha ¢ thap tang so mt khu vwee HCM cung véi

0% quy dét tiém ning khai théc trong dai han. V6i hon 23 ndm hinh thanh va

2,000,000 8% phat trién Khang Pién da khang dinh uy tin va vi thé trén thi truong véi hon
0 80% 2,000 san phadm da dang phan khuc: nha phd, biét thy va chung cu cao tang
04/15/2024 tai thanh phd HO Chi Minh. Céc du 4n dugc hoan tat xay dung va ban giao
KLGD(CP) === Vnindex nha, ban giao sé hong dung thoi han véi ty 16 hap thy cao. Trong bdi canh
——KDH quy dat tai khu vuc TP.HCM ngay cang khan hiém, KDH lai sé hiru trong

tay hon 600 ha quy dét c6 phap 1y rd rang hau hét déu da c6 chip thuén chu
- - dau tu, quy hoach 1/§00 va n}liéu du an da duogc dén bu gidi phong mat béng

Thﬁng tin co' ban ciia ¢d phiéu va dong tién thué dat tir nhiéu ndm trudce. Trong khi cac doanh nghiép bat
SLCP Niém y¢t 1,011,142,565  dong san khic phai tim kiem quy dat tai ving ven, KDH lai s6 hitu “dat vang”
Vén hoa (ty VND) 32,356 ty  trong long thanh pho sdn sang la nguon cung chinh cho khu vuc trong giai

dong doan téi.

Khoang gia 52 26,909- Doén diu xu huéng hdi phuc bit dong sén nha & phia Nam, chuyén minh
tuén 35,773 v6i hang loat “dai dw an”. Véi ngudn quy dat doi dao, Khang Pién duy tri
Gia tri khép 1énh cac du an “gdi dau” lién tuc trong vong 10 nim téi. Dic biét sau giai doan
binh quén 20 phién 74.59 2027 s& 1a bude chuyén minh 16n cua doanh nghiép véi hang loat dai du 4n
(ty VND) hon tram ha tai khu vuc Binh Chanh, Binh Tan. Nhiing dy an trén ky vong
Ty 1€ s¢ hiru nha 36.63% s& mang lai ngudn doanh thu va loi nhuén vuot trdi cho Khang Dién khi nam
nude ' & nhitng vi tri dic dia ciing nhu da gan nhu hoan tat cong tac giai phong mat

Ty 1€ s¢ hitu nudc 0.0% bﬁng
ngoai ' Stre khée tai chinh va dong tién 6n dinh. Trong khi cic doanh nghiép bat
] dong san khéc loay hoay giai bai toan dong tién véi cac khoan no trai phiéu,
Chi s0 tai chinh ngan hang dén han thi KDH lai kha “ranh tay” voi ngudn lyc tai chinh vimg
Nam 2021 2022 2023 vang. Doanh nghiép cling vira thyc hi¢n tang vbn thanh céng dé bd sung
EPS 1,777 1,539 895 ngudn von phat trién cac du 4n trong twong lai. Nam 2025, KDH dy kién c6
BVPS 1584 16,12 16,82 216 trai phiéu d4o han véi tong gia tri & mirc 1,100 ty dong. Chung t6i nhan
2 3 8 dinh KDH s& khong gap kho khan trong viéc thanh ton 2 16 tréi phiéu nay
PE 1475 20.24 3641  nho Tién va tuong dwong tién 972024 & mirc 3,295 ty ddng va vira huy dong

ROE% 13.1% 10.2% 5.7% tang von chu thanh cong cling nhu hang loat dy 4n mdi m¢ ban trong nam
ROA% 85% 6.1% 3% sau.
Téng 029 045 041
no/TTS . Riii ro dau tu:
Nguon: Fiin, CSI Research  _ Tién d mé ban va ban giao du 4an chim hon so véi Ki vong. Thi truwong
bat dong san hoi phuc kém, ty 1& hap thu ngudn cung méi thap.

Pinh gia & Khuyén nghi:

Q 024 3926 0099 0886998288 @ On“ne@vncsi.com.vn Ha N(t)il Téng 1, tod TNR TOWeI’5 54A Nguyén Chi’Thonh,
Phudng Lang Thugng, Qudn Béng Ba, Thanh phd Ha Noi

9 HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh




LS|

e Reseadrch

Chung t6i dua ra khuyén nghi MUA dbi véi CTCP Pau tu va Kinh doanh
Nha Khang Dién. Theo d6, chung t6i su dung phuong phap dinh gia RNAV,
ching t61 danh gia gia tri hop ly cta c¢6 phiéu KDH & mirc 56, 350 dong/cp

Ty trong bét dong sin, xay
dung trén GDP

8.00% v6i thoi gian ndm giir 13 5 ndm tuong Ung véi giai doan bung nd nhét vé

7.00% doanh thu va lgi nhuan cia KDH, lgi nhuén ky vong 76.1%-82.4%.

6.00%

5.00% TONG QUAN NGANH VA DOANH NGHIEP

4.00%

3.00% Tong quan Nganh bit dong san Viét Nam

2.00% 1. Vai tro nganh bat dong sin doi véi nén kinh té Viét Nam

0 , \ .
(l)gg;’ Thi truong bat dong san dugce xem la mot trong nhitng try cdt ciia nén kinh
. 0 4 ., N , A \e o A g A . ,
SoToecxagsag té, gitip tap trung cac nguon lyc, tao ra tai san co dinh cho quoc gia. Su phat
AAAaaaaaaaaa trién cua thi truong bat dong san tao ra dong luc tang truong cho cac nganh
® Hoat dong kinh doanh BDS nghé lién quan nhu thi trudng tai chinh, xay dung, san xut vat liéu xay dung,

Hoat dong xay dung ndi that, lao dong,...

Theo Tong cuc Thong k&, dong gop trung binh cuia nganh xay dung va BBS
vao tong GDP ca nudc cic nim gan day chiém khoang 10%. Mic du ty trong
dong gop tir BDS dang c6 xu huéng giam, nhung van c6 tac dong quan trong
dén tang truong GDP hang nam. Day 1a mot trong 20 nganh kinh té cp 1 va
dung thtr 11 vé quy mé theo sb liéu hét nam 2022 tir Téng cuc Théng ké.

Nguén: Fiin, CSI Research

Lwong kiéu hdi d6 vé Viét
Nam giai doan 2012-2022

20 18.00% , , ; v N A Lnc » A 1. £ x7ea
I 6 000/0 Theo Béo cdo két qua Bé tai khoa hoc: “BDS trong nén kinh t€ Viét Nam -
16 14'000/0 Vai tro va khuyén nghi chinh sach” do Hiép hoi BDS Viét Nam (2023) cong
: 0 A 2 : 2 \ A . X - A =
14 12.00% bo, nam 2020, ty tro}lg BDS/ tong tai san toan nén kinh té chiém 20.8%, nam
o 12 I ., 202514 21.2% va dén nam 2030 1a 22.0%.
kel 10.00% r . \ 5 A A 5 J A1 A 3A J A
> 10 200  Trongdo vaitro quan trong cia bat dong san co thé ké dén nhu thu hit nguon
2 6.00%  vOnnude ngoai va phén bo tin dyng trong nén kinh te.
4 4.00%
2 2.00% Ty trong thu hit FDI b4t dong sén
0 0-00% 40000 25%
) M Wb °o Q ~V 0
NS » &
MENENENENEN 35000 -
i 1 e trutne Yoy 30000 l 6
1éu hoi ang trudng Yo 25000 I = 159,
Nguén: WB- KNOMAD, CSI Research 20000 S .
15000 10%
10000 50,
5000
0 0%
LN TN TG W, R TR S S P R
Y DRSO Y
R SRR
N
mmm FD] BDS == FD] khac Ty trong

Nguon: Tong cuc Thong ké, CSI Research

Mic do Viét Nam la nude xuét siéu, nhung phﬁn xuét siéu lai dén tir khi
doanh nghiép von FDI, do d6 thang du ngoai t€ tur hoat dong xuét khéu cua
Viét Nam sé& khong qua nhiéu. Phan 16n dy trit Dollar ciia Viét Nam 1a dén
ttr kiéu hoi, trong d6 phan 16n dong tién kiéu hdi d6 vao Viét Nam 1a mua
BDS. Ly do Viét Nam van chua danh thué lity tién BDS 1a vi van can phai
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ding BDS dé thu hut dong tién kiéu héi, tir d6 c6 Dollar dé phuc vu cho hoat

Cung tién-tin dung d6ng san xuét

20.00% Khéng chi hip dan trong mit kidu bao qudc té, linh vuc bt dong san ciing
15.00% ludn 1a linh vuc hang dau t%lu hut luong von FDI db vao Viét Nam. Tror‘lg
khoang 10 nam tré lai day bat dong san thu hut binh quan khoang 13% ngudn
10.00% v6n FDI dang kY tai Viét Nam chi ding sau ché bién ché tao. Xu hudng trén
5.00% ‘ tiép tuc gia ting trong nhimg nim trd lai day va tiém can mirc 20% trong 10
| I thang dau nam 2024. C6 thé ké dén cac thwong vu hop tac dau tu thanh cong
0.00% o o S—aox nhu: Keppel Land-Khang Dién, Creed Group-An Gia, Nam Long- Goldman
SS8S8SsS888s8 § IS{a(':?s, dMekong Capital, Hankyu Hanshin Properties, Nishi-Nippon

% ailroad,...

BM2 = Tin dung ) . ) .
Tru cOt quan trong ti€p theo trong nén kinh t€ doé chinh la vai tro phan bo
ngudn von va tin dung. Bat dong san tir 1au van dong vai tro tdi quan trong
d6i v6i viée luan chuyén ngudn von trong nén kinh té. Ddi voi hoat dong tin
dung, bat dong san chiém gin 30% téng du no tin dung toan nén kinh té.
Trong d6 bat dong san chiém binh quan 20% va xay dung chiém binh quan
gan 10% du no. Trong giai doan bat dong san gip khé khin, ting truong tin
dung toan nén kinh té gap nhitng kho khin va ting truong cham lai rd rét.

Nguén: Fiin, CSI Research

Duw no tin dung linh vuc bat dong san, xiy dung

[\
o

25.00%

Von hoéa cac doanh nghiép 20.00%

—_—
(V)]

an
S
A A 2 oA X ==t
bat dong sian niém yet = 0 I I 15.00%
9000000 25% B i——1 I 10.00%
8000000 : oo =S I I I I I I I I L 5.00%
£ 000000 1] o 0 000
S
2 5000000 e WQ\b m“\« m“\oo w,“\q '»@’Q S ﬁ,@’% N %@P‘
‘= 4000000 10% &
<, 3000000
Z %888888 J 5% L Téng du no toan nén kinh té s Dy no tin dung BDS
0 J J 0% mm Du no tin dung xay dung Ty trong du no bat dong san
<+ © ® © O < , R
==z gag949g Ty trong du n¢ xay dung
A A A QQQ
o

Q

Nguén: Fiin, CSI Research
mmmm \/6n hoa cac DN bat dong san
mmmm Vn hoa thi truong
Ty trong
Nguén: Fiin, CSI Research
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Gia tri phat hanh trai phiéu doanh nghiép giai doan
2020-2024

700000 40%
600000 35%
500000 30%

250
2400000 .
20% =

o
r -
> 300000 150,
200000 10%
100000 5%
0 0%

2019 2020 2021 2022 2023 1072024
mmm Quy mO W Bit dong san Ty trong

Ngu(fn.' VBMA, CSI Research

Do phai can dén ngudn luc tai chinh 16n dé tai trg phat trién cac du an, cac
doanh nghiép bat dong san cting 1a nhimg tay choi khét tiéng trén thi truong
vén. Nhém nay chiém trung binh khoang 16% vén héa toan thi truong c6
phiéu Viét Nam va binh quan khoang 15% gia tri giao dich mdi phién. Céac
quy dau tu 16n ciing ludn danh ty trong khong nho cho nhém cb phiéu bat
dong san nhu VHM, NLG, KDH,.

Trong giai doan phat trién ruc r& nhat cua thi truong trai phleu doanh nghi¢p
Viét Nam tir 2019-2021 tréi phiéu ctia cac doanh nghiép bat dong san duy tri
dung dau vé gia tri phat hanh vai trén 35%. Sau dé ty 1& nay giam xubng mirc
20% chi dung sau gia tri phat hanh nhém ngéan hang.

2. Dién bién nganh bit dong sin

Ngudn cung phan khiic bit dong san nha &

200,000

180,000

160,000

140,000

120,000

100,000

80,000

60,000

40,000 I I I 19,747 14,750

20,000 4300 . -
WQ\ WQ\ W@ %@, %Q q/@, WQ s

Nguén: VARS, CSI Research

Nguon cung 9 thang dau nam thi trudng dén nhan 38,797 san phdm hoan toan
méi duoc chao ban. Ngudn cung méi chu yéu dén tir khu viee Mién Bic chiém
46% trong quy 3 va 48% trong thang 9. Mién Trung va Mién Nam 1an luot
chiém 29% va 25% ngudn cung méi trong quy 3. Ngudn cung méi tuy co su
cai thién song van twong ddi thap so voi giai doan trudc nim 2019. Nhimg
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Co cau giao dich

B Can hg cao c:?ip .
® Thap tang, dat nén
B Can ho hang sang

Ngu(fn.' Fiin, CSI Research

Q 0243926 0099 0886998288

[ ey, e N

thay doi ve luat va phap 1y dugc ky vong s€ gitip cdi bo vé ngudn cung trong

giai doan toi.
Nguon cung can h§ tai Ha Noi

9,000

8,000

7,000

= 6,000

55,000

“2 4,000

3,000

2,000

1,000

0

Ql Q2 Q3 Q4|Ql Q2 Q3 Q|0Q Q@ o3

2022 2023 2024

® Hang sang ® Cao cap ® Trung cip Binh dan
Nguon: CBRE, CSI Research

Ngudn cung nha ¢ gin lién véi dat tai Ha Noi

6,000

5,000

= 4,000

© 3,000
(]

2,000

1,000

Ql Q2 Q3 Q41 Ql Q2 Q Q4 |Q Q Q3
2022 2023 2024

B SO can md ban méi B SO can ban dugc

Nguén: CBRE, CSI Research

Ngudn cung mé ban méi nha & gin lién vai dét trong Quy 3/2024 tai Ha Noi
d3 ghi nhan su cai thién dang ké so v6i hai quy ddu nim. Pic biét, luong mo
ban méi riéng trong Quy 3 di vuot tong ngudn cung méi trong ca nim 2023.
Tuong tu luong md ban chung cu ciing di vuot tong ngudn cung nam 2023,
chu yéu 1a cac du 4n phat trién trong cac dai d6 thi & phia Tay va phia Pong
ctia thanh phd.
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Giao dich thanh cong phan khiic bat dong san nha &
120,000 111,872

100,000
80,000 73,028
60,000
g A A 3 r 4
Ty 1€ d6 thi hoa 40,000 . 085 27,536 000 18,600
Pong Nam A 20,000 I 6 200 14,400 19 400
120% ) l l H =
100% O L qP‘ > O
f»“ w? f\? N S N N
80% Q) Ok Q
60% 41% Nguon: VARS, CSI Research
40%
20% I I I I Tinh chung 9 thang dau nam 2024, thi truong ghi nhan 30,589 giao dich
0% thanh cong, gip 2.5 1an so voi cing ky 2023. Ty 18 hip thy dat 51%, bat
-f_:i’ g . E % é E %; é tang 28% 50 vGi cﬁng ky‘2023. Trong d6 ty 18 hap thy cin ho cao cip da}t
é § o § s = §0 75%, thap tang va dat nén dat 65% theo bao cdo hi€p hdi moi gidi bat
g2 > E&F z 5 dong san Viét Nam. Luong giao dich thanh cong c6 tin hiéu hdi phuc rd

rang va da tiém can véi muc 2020 sau 9 thang dau nam.

Neuon: CSI téng ho; . CSI Research B
& & hop Chi so gia* can ho chung cu thj truong Tp Ha Ngi, Tp HCM va Pa Nang

180 Ha Nai A 64.0%

A R T R Hb ChiMinh: A 30,6%
Do thi héa ¢ Viét Nam o

g . Pa Nang: A 462%

-
S
iR

AN

S

A i n > & Pl ] i
F & oAl & & & & S S S S
c d o F &F & o F F & o & F F & & F & o Jd

()

—a—Ha Nil =8=HCM  =e=Da Ning

Nguon: VARS, CSI Research

Triéu nguoi
—_ N W A W
o O o

()

Do ngudn cung van con tuong dbi han ché, gia cin ho tai ca 3 thanh phd 16n
duy tri da ting quy thir 4 lién tiép. Trong d6 gia chung cu tai Ha Noi ¢ mirc
tang manh nhét (+64% so voi Q2/2019) dat trung binh 60 triéu VND/m2.
‘ _’ Mot s6 du an tiéu biéu nhu: Lumi Ha Noi, Vinhome Royal Island, Sun
Nguon: CSI tong hop, CSI Research Symphony Residence,...

1955
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1085
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2015
2025F
2035F
2045F

Thanh thi Nong thon

3. Du bio thi trwong bt dong san

Giai doan cudi 2024-2025

Thi truong c6 co hdi ghi nhan sy phuc hdi trén dién rong. Thi truong Mién
Bic v6i “diém 161 Ha Noi 1a trung tam “tao va gitt nhi¢t” chinh cho thi
truong. Thi truong phia Nam dan c6 nhirng tin hiéu khoi sic trong quy 3 sau
2 quy dau nam tuong d6i tram lang. Hang loat thong tu, nghi dinh dugc ban
hanh mot cach don dap giup hanh lang phap 1y linh vuc bat dong san tr6 nén
hoan thién hon. Khi cac b luat, thong tu, nghi dinh dugc tham thau chung
t61 ky vong “ky nguyén” méi cta thi trudng bat dong san Viét Nam s& mo ra
nhanh chéng hon, manh mé& hon trong chu ky mai.

Céc chu dau tu, doanh nghiép kinh doanh bat dong san c6 quy dat, ngudn
luc tai chinh manh mé va nang lyc trién khai du &n d€ dugc uu tién phat trién
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manh. Lai suit giam va cac chinh sach day manh dau tu ha tang, giao thong
s¢ la dong luc thuc day nhu cau dau tu va ti€u dung trong thoi gian toi.

Y
(‘ KHANG DIEN Dy bio giai dogn 20252035

Noi P iy Nganh bat dong san Viét Nam van con nhiéu du dia phat trién dai han trong
i dat niém tin, noi xay to am q N . oL aa K ] .,

khoang 10 nam tdi dugc tro luc bdi toc do tang trudng kinh t€ & mic cao, thu
nhép trén dau ngudi ting manh va xu hudng do thi hoa tiép tuc bung nd.
Theo Chién lugc phét trién nha & qudc gia dén nim 2030, tAm nhin dén nam
2045, dién tich binh quan nha ¢ dau ngudi ca nude dén nim 2025 phai dat
27m2/ngudi; dén nam 2030 phai dat 30m2/ngudi. Nhu vay, trung binh mbi
nam phai xay dung méi khoang 60 triéu m2 nha ¢ cac loai. Thu nhép binh
quan dau nguoi vao nam 2030 du bao tang lén 6,000 — 6,500 USD (gap doi
so voi hién nay) s& ting kha ning tiép can nha ¢ cta ngudi dan.

Téc dd do thi héa

4 crAnGoiEn
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e Thé gi6i
= Céc nudc thu nhap trung binh thap
e V/iét Nam

Trung Qudc

Pong A

Nguon: UN-DESA, CSI Research

Ty 1¢ d6 thi hoa dugc du bao tang khoang 1%/nam tuong tmg voi 1 triéu dan
d6 thi gia tang hang nam. Viét Nam van nam trong cac nudc co ty 1& do thi
hoa tuong c’101 thap so Vi cac nudce trong khu vuc va trén thé gioi. Xeét trén
nhiing yeu t kinh té, dia chinh tri va hoi nhdp Viét Nam c6 nhiéu diéu kién
thuan loi dé phat trién nhanh ty 1 d6 thi hoa. Pay 1a co s& quan trong dé gia
tang nhu cau nha ¢ cho ngudi dan do thi.

Vé ngudn cung bét dong san, Hiép hoi BAt dong san Viét Nam ciing cho hay,
su han che tai nguyén dét dai ¢ khu vuc trung tim, s& dan t6i qua trinh dau
tu phat trién cac du 4n bt dong san duoc tap trung nhiéu hon tai khu vuc
ngoai trung tim thanh phd, cac d6 thi vé tinh, cac do thi ndm trong vung kinh
té trong diém TP.HCM, Ha Noi, va bam theo cac du an phat trién ha tﬁng co
s0, cau cang, duong cao tdc, cac tuyén duong sit d6 thi. Do d6 chung toi
nhén dinh gi4d nha dét tai cac khu vuc trung tAm van s& neo & mirc cao va kho
diéu chinh giam manh. Nhitng doanh nghiép c6 quy dat tai khu vyc trung tim
s& duoc hudng loi 16n trong xu thé chung tang truong ciia ca nganh.
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Co cAu nhém cb dong Ty suét nhap cw tai Ha N§i va TP.HCM
35.00%
a5 30.00%
25.00%
3 20.00%
15.00%
10.00% I I
soe PR 0D el
9 0000, [ I RERES
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B HaNoi mTP.HCM
= S¢ hitu nudc ngoai

= S¢ hiru khac
Ban lanh dao va ngusi lién quan Tong quan CTCP Pau tw va Kinh doanh Nha Khang Dién
Nguén: Fiin, CSI Research

Nguon: Tong cuc thong ké, CSI Research

Trai qua hon 16 nam hinh thanh va phat trién, Khang Dién ludn viing vang
v6i muc tiéu mang lai cho khach hang nhitng san pham bat dong san tét nhét.

Co ciu s¢ hiru ban linh i A o oo o ; RN
Hién nay, Cong ty da va dang cho ra doi nhiéu loai san pham: nha lién ke,

dao
(Ban ldnh dao s¢ hitu 55.6 triéu cé biét thy, can hd ¢ nhi€u phan khuc tir kha dén cao cap. Khang bién da dé lai
phiéu twong img 6.08%) nhiéu dau 4n vai hang loat cac dy an tiéu biéu nhu chudi cac du an Mega:

= Chis tich Hoi Mega Residence, Mega Ruby, Mega Village, Melosa Garden, The Venica,
dong Quan trj Lucasta, Merita.

® Pho Chit tich Hoi .
ddng Quan tri Lich sir hinh thanh va phat trién
> Niam 2001: Thanh 1ap Cong ty TNHH Pau tu va Kinh doanh Nha
hanh vién Hoi A
e Khang ién | o
gggﬁng Gidm » Nam 2007: Cong ty tang von va [PO thanh Cong ty C6 phan véi von
® Pho Tong Giam didu 1¢ 332 ty dong. Quy dau tu nudc ngoai VinaCapital va

doc

Prudential gop vbn tro thanh c6 dong.
> Nam 2010: Tang von diéu 18 1én 439 ty dong va niém yét 43,9 triéu

Nguén: Fiin, CSI Research . s L s X ) 5
c6 phan (ma c6 phiéu KDH) trén S¢ Giao dich Chung khoan TP. H6

Co cau sé hiru cac quy dau

o Chi Minh (HSX). o ‘ ,
(Ouf ddu tur 6 hivu 153.4 triéu c6 » Nam 2014: Tang von dicu 1€ 1én 750 ty dong vadi sy tham gia cua co
phiéu twong img 15.2%) d6ng 16n 1a Quy dau tu Dragon Capital.
'ggjg ;’lil‘l‘fgam > Niam 2015: Trién khai du 4n biét thy cao cp Lucas?a, The Venica &
khu Péng va m¢ rong dia ban sang khu Nam TP. H6 Chi Minh
= Norges Bank > Nam 2018: Trién khai khu cin ho Jamila, Safira va tich hop quy dat
e & khu Nam TP. H Chi Minh.
i Il/icrillitkelgldings > N?m 2019-2020: Trién khai du 4n biét thy va nha phd Verosa Pa‘rk
F 14% nodi bat & khu Pong va dinh vi thi truong cua Tap doan Khang DPién
7% B 10, = Amersham Industries 0 khu vuc Tay Nam TP. HCM véi dy an Khu can hg Lovera Vista.
p il XL Limited > Nim 2023: Mé bén du én The Privia va hop téc lién doanh véi Tap
®PYN Elite Fund doan Keppel (Singapore) phat trién du 4n nha ¢ tai Thanh phd Thi
buc.
Nguén: Fiin, CSI Research
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BONG NAI

Ghi chi

Du an Du an "
. nha & cao ting . nha & thip ting A bl

Hién nay, dia ban hoat dong kinh doanh chinh ctia Tap doan Khang Pién la
Thanh phd Thi Dtec (khu Péng TP. H6 Chi Minh) va Quén Binh Tan, Huyén
Binh Chanh (khu Tay va Tay Nam TP. HO Chi Minh) véi quy dat khoang
hon 600 ha.

Co cau co dong

Co ciu co dong KDH

B Cong ty CP Pau Tu Tién
Loc

® Cong ty C6 phan Dich Vu
Tu Van Dau Tu Gam Ma

® Cong ty CP Pau Tu
Thuong Mai A Au

B CTBC Vietnam Equity
Fund

® Mai Tran Thanh Trang

Norges Bank

Nguén: Fiin, CSI Research

Danh sach ¢6 dong 16m

Cong ty CP Pau Tu Tién Loc 13.03%
Cong ty C6 phan Dich Vy Tu Vain Pau Tu Gam Ma 8.76%
Cong ty CP Pau Tu Thuong Mai A Au 8.72%
CTBC Vietnam Equity Fund 3.55%
Mai Tran Thanh Trang 2.76%
Norges Bank 2.35%
Veil Holdings Limited 1.89%
Ly Pién Son 1.62%
Amersham Industries Limited 1.56%
PYN Elite Fund 2.57%
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Vietnam Investment Limited 1.38%
- ; — o
Bién lgi nhuén Vletngm Enterprise Inve.stment.s lelted 1.18%
£0.00% Hanoi Investments Holdings Limited 0.91%
701000/2 DC Developing Markets Strategies Public Limited
60.00% Company 0.90%
iggng Vietnam Ventures Limited 0.90%
30.00% Vietnam Holding Ltd 1.41%
%8883) | I ‘ Vuong Vin Minh 0.79%
0.00% I Vietnam Investment Property Limited 0.99%
TLZ2Z2282842 | Congty TNHH Tu vén Dau tw Quan 1y TAm Nhin Méi 0.79%
AN NAAAAAAAQAQAQ
o
§ Khang Dién c6 co cau c6 dong twong doi da dang bao gom nha dau tu ca
& nhan, doanh nghiép, ban lanh dao va cac quy dau tu trong va ngoai nudc.

Trong d6 nhom nha dau tu to chirc chiém 50.89% ty 1¢ s hitu trong d6 nha
dau tu nudc ngoai chiém 36.63% bao gdm nhiéu quy dau tu ngoai 1on trén
thi truong nhu Nhom Dragon Capital, PYN Elite Fund, CTBC Vietnam
Equity Fund. Ban lanh dao va ngudi c6 lién quan so hitu 6.08% c6 phan con
lai thudc so hitu cua cac cd dong khac. KDH 1a mot c6 phiéu bt dong san

B Ty suit loi nhuan gop
Ty suét loi nhuén thuan

Nguén: Fiin, CSI Research

Hi€u qua hoat dong tiéu biéu xut hién trong danh muc ctia nhiéu quy dau tu trén thi truong.
16.00%
14.00% e er s ¢ 3% AT .
12.00% Chuoi gia tri va mo hinh kinh doanh

CHUOI GIA TRI NHA KHANG DIEN

NN
cooo
I
SNeNaNeN

0.00% Tim kiém va phat trién Phat trién duw an Phan phéi dur an
vm\Ol\ooc\o.ﬁNmz o
SO0 OO H
SRS ESESESESESESES RS =
< ) _
& xR SRR :
S ; T
A Nha nudc P&i tdc Hodin thién phdp Ly
o .

—e—ROA ROE q gk
oy + ﬁgw

Nguon: Fiin, CSI Research Wi ﬂﬂ ------

Luu chuyén tién té Quy déit hon :
600 ha tai HCM
4,000
2 2000 Mo hinh kinh doanh Khang Dién 1a nha phat trién du an bat dong san tiéu
~<Q ’ 9 9 , \ 7
= 0 | Lk ol 1, I bi€u. San pham chinh 1a nha ¢ thap tang phan khic trung va cao cap tai
: = ' A Lea \ T -4 \ ,
. 5000 =z k é = !’ﬁ Sl E 'g, lg TP.HCM. Trong d6 khau dau tién va quan trong nhat la tim kiém va phat
- (@] OO O OO o O 2 ~ X . A . , LA o , 3
’ aaaaaaaaaa trién quy dat. KDH thuong tap trung vao cac khu vuc c6 tiém nang phat trién

-4,000 cao, két ndi giao thong thuén tién va c6 loi thé vé canh quan ty nhién.
Tiép theo 1a quy hoach, thiét ké va tim kiém nha thau xay dung dam bao chat

m Luu chuyén hoat dong kinh luong xay dung cao, tuan thu cac tiéu chuan qudc t€ va tién do thi cong dung

doanh ké hoach. Cubi cuing 1 phéan phdi va phat trién cong dong lién két cac dy an
® Luu chuyén hoat dong dau tu da, dang va sip phat trién trong tuong lai. Thoi gian dé trién khai mot dy an

thuong dién ra khoang 32-36 thang. Khau phép 1y thuong dién ra lau nhat
thuong kéo dai nhiéu niam troi va gay ra tinh trang cham tré trong viéc trién
khai cac du an.

e 0243926 0099 0886998288 @ online@vncsi.comvn 9 Had Noi: Téng 11, tod TNR TOWGI’5 54A Nguyén Chi’ThClnh,
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Nguén: Fiin, CSI Research

9 HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh

[ ey, e N



LS|

seonmies RESEAICh
Mega Residence Khang Pién C4u truc chi phi

B Chi phi phat trién bat dong
san

® Chi phi dich vu mua ngoai

B Chi phi nhan vién
?@sziu%—.;

® Chi phi khau hao

Chi phi khac

Ngu&n: Fiin, CSI Research

CAu trac chi phi kinh doanh theo yéu t6 ctia Khang Dién phan 16n 1 chi phi
phat trién du an chiém dén 94%. Chi phi nhan vién chi chiém khoang 1%
tong chi phi theo béo céo tai chinh hop nhit quy 3 ciia KDH.

Phan tich tai chinh va hi¢u qua hoat dong

Co ciu tai sin KDH
25,000

20,000

2 15,000
(=}
o

> 10,000

" a0 01
o

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

B Cic khoan phaithu ~ ®Hang ton kho, rong M Tai san ¢6 dinh
B Tai san do dang dai han ™ Tai san dai han khac
Ngu&n: Fiin, CSI Research

o

ra Khan n
: S

Dic thu cac doanh nghiép phat trién bat dong san c6 co ciu hang ton kho va
tai san do dang dai han twong ddi 16m. Ty 1& trén & KDH 70% tong tai san,
chu yéu 1a quy dét va cac du an sap trién khai nhu: Cum Dy an Binh Trung,
Mega Township

tai quan Binh Tan, Cum Dy an Phong Phu 2,...
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Gi4 tri hang ton kho theo Co cAu nguodn von
dw an 18,000 120%
7000 16,000
6000 14,000 100
5000
£ ‘ i 12000 o
> 3000 E 60%
2000 J | h > 8,000
FEPr s
§§§§D§§§§§ z:ooo I I I I I I 20%
(E S|z~ :én %) 2 0 = u i I 0%
8 g e (% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
o © E M s No ngén han No dai han Vén va cac quy D/E
2021 w2022 m2023 ®Q3.2024 Nguon: Fiin, CSI Research
Neudn: Fiin, CSI Research Tai trg cho tai san trén, KDH duy tri ty 1¢ no vay ¢ muc twong dbi an toan
) v6i D/E & mirc 40-80% trong gan 10 nam tré lai day. Ty 1& dai han ¢ xu
Gia tri hang ton kho 53415 hudng tang trong nhitng ndm tré lai ddy do doanh nghiép huy dong ngudn
25,000 von trién khai hang loat dg an du kién bung né doanh thu trong giai doan
19717 2026 tré di.
20,000 Khang Dién duy tri ty suat lgi nhuan gop twong ddi cao trung binh 44% trong
o 15.000 13,199 vong 10 nam, bién lgi nhuén thuan trén 20% tuong déilén tuong. Tuy nhién
é ' Cana hiéu qua st dung von KDH khong qua cao chu yt?u dt:en tur chi phi 1ai vay.
£ 10,000 ’ Doanh nghi¢p bat dong san thudong sur dung don bay dé thyc hién du an khi
du an kéo dai ho van phai ganh chiu muec chi phi 1ai vay. Ddi voi KDH ludn
5,000 duy tri ty 18 tai san thanh khoan cao & murc kha cao dam bao dong tién dén
han cac khoan ng. Chung t6i dy phong hiéu qua sir dung vén cua KDH s cai
) thién trong thoi gian toi nhd day nhanh phap 1y cac dir an s& sém duoc trién
S & L & Y
o) ) ) > khai va mé ban.
Y
Nguon: Fiin, CSI Research Luan diém diu tw
1. Tén tudi nha phat trién nha & thip ting sé6 mét khu vec HCM ciing
voi quy dit tiém nang khai thac trong dai han
KDH khang dinh thwong hiéu véi viéc trién khai thanh cong hang loat cac du
an thip tang, tap trung vao phan khuc lién k& va biét thy & thanh phd Thu
Pric, phia Pong thanh phd H6 Chi Minh. Phan 16n cac du an nay déu co quy
mo dudi 8ha, cung cép cho thi truong hon 2,300 can lién ké va biét thu chét
lwong cao, duoc hip thu nhanh chéng toan bo 100% trong thoi gian ngan sau
khi mé ban. Dic biét 1a sy thanh cong cua chudi du an Mega, bao gdm Mega
Residence, Mega Village, Mega Ruby trong giai doan 2013-2015. KDH mé&
rong sang phat trién cac du an chung cu tap trung vao phan khic trung cip
vo1 2 du an Jamila
va Safira ciing & phia Dong thanh phd H6 Chi Minh.
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Dy an Clarita Kﬁgngt)'én ~ Cudi ndm 2018 KDH da hoan thanh nhén chuyén nhugng Cong ty Dau tu
xdy dung Binh Chanh (BCCI), tir 46 mé rong quy dét sang phia Tay va Tay
Nam thanh phd, gom cac quan Binh Chanh va Binh Tan. Quy dat ciia KDH
tang tir 16ha trudc sap nhédp 1én hon 600 ha.

Quy dit cac doanh nghiép bt dong san tai TP.HCM
700
600
500
400
300
200
100 37.1 28.96 19.5 14.7

0 | | — —
KDH NLG PDR DXG NVL

606.8

Nguon: CSI tong hop, CSI Research

Khang Dién so hitu quy dat 16n nhat tai TP.HCM vuot troi hoan toan so voi
cac doanh nghiép khac chii yéu bao gdm cac dy 4n nha & thip ting va hon
100 ha dién tich dat khu cong nghiép. Trong bdi canh ngudn cung tai thu pha
phia Nam ngay mot han ché, KDH lai s¢ hitu ngudn luc khong 16 hon 600 ha
dat du an co phap 1y rd rang hau hét déu da co chp nhan chii du tu va quy
hoach 1/500 va di dwoc dén bu giai phong mit bang va dong tién thué dat tir
nhiu nam trudc. Luat Dt dai 2024 4p dung bang dat moi tiém can voi gia
thi trudng tir 2026 s& gia tang chi phi giai phong mit bang cta doanh nghiép.
Do d6, nhitng doanh nghiép tich liiy quy dét giai doan trudc nhu KDH sé& tdi
uu duoc chi phi thuc hién du an.

mo rong

HINH 5: Ngudn cung m&i, Can hé ban, TP.HCM

16,000
B
E’ 12,000
3%
23 8,000
“5
=) 4,000
=
0
01 Q2 Q3 Q4101 Q2 Q3 Q4|01 Q2 Q3 Q4 |Q1 Q2 Q3
2021 | 2022 2023 2024
m Siéu sang Hangsang ®Caccidp  ®mTrungcap Binh dan
Nguén: CBRE, CSI Research
QUY HOAEH TENG AT BANG
Dy an KDC Tan Tao Khang Dién
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HINH 7: Ngudn cung méi, Biét thwe & Nha phé, TP.HCM

1,000
=
o_ 800
5 =
E 600
°8
= 400
=
200
0
Q1 02 Q3 Q4|1 Q2 Q3 Q4| Q1 Q2 a3 4 |Q1 Q2 a3
2021 2022 2023 2024
u Biét thur mMNha phd mNha phd throng mai

Ngué‘n: CBRE, CSI Research

Quy dit va du kién cac du 4n trién khai trong twong lai

Duan |San | S6 | Dién | 20
pha | hit |tich
m u
Privia |Can |10 | 1.9
Bién lgi nhuan gop KDH ho 0% | ha
100.0% Emeri |Thi |51 |6.1
90.0% a p % |ha
80.0% ting
e Clarita | Tha |51 |43
50.0% p % | ha
40.0% tang
30.0% Binh | Tha |10 | 184
20.0% Trung | p 0% | ha
18'33’ DPong | tang
'Ogggggggggg Solina | Tha |10 |16.7
SSSS888888 p | 0% |ha
2-2-2-2-2-2-2-2-2~, thng
Nguon: Fiin, CSI Research | Green | Tha | 10 | 132
Villag | p 0% | ha
e téng
KCN |KC |10 |[110
Lé N 0% | ha
Minh
Xuan
Tan | Tha |10 |330
tao p 0% | ha
téng
Ngué‘n: CSI woc tinh, CSI Research
2. Pén diu xu hudng hoi phuc bat dong san nha & phia Nam, chuyén
minh véi hang loat “dai du an”
Trong khi thi trudng phia Bic nong 1én trd lai, thi trudng phia Nam hoéi phuc
twong ddi cham trong nam 2024. Mot nguyén nhan quan trong d6 1a ngudn
cung moi tai khu vire TP.HCM tuong ddi eo hep. Ngudn cung nhé giot chu
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Nguén: Fiin, CSI Research

Q 024 3926 0099 0886998288

yéu dén tir cac du 4n moi ndm tai ria khu Pong va khu Tay thanh phé nén gia
ban dy kién thip hon trung binh gia cua thi trudong. Tinh trang khan hiém
ngudn cung phan khic nha phd va cin ho kéo theo ty 1& hap thu gan 90% gio
hang m& ban chi trong quy mé ban. Pa phan gidi dau tu tai khu vyc phia
Nam van dang cho doi khi 2025 tré di 1a thoi diém m& ban hang loat du an
ctia cac cha dau tu wu tin nhue Nam Long, Khang Dién, An Gia,...

Pong luc tang trudng trong giai doan 2025-2027 chu yéu dén tir cac du an:
Privia, Classia, Solina va mé ban KCN Lé Minh Xuéan.

Khang Pién du kién ban giao toan bo 2 dy an Privia va Classia trong nim
2024. Trong nam 2025 du kién mé& ban 2 dy an Emeria va Clarita v6i dién
tich khoang hon 10ha san phiam chu yéu bao gdm lién ké, biét thy. Ca 2 du
an déu trong qua trinh xay dung va sdn sang mé ban trong nam 2025.

D6i v6i du an Solina va KCN Lé Minh Xuan déu hoan tit qua trinh giai
phong mit bang. KCN Lé Minh Xuan dy kién hoan tat dong tién thué dat
trong ndm nay va sin sang khdi cong dau nam sau. Dy 4n Solina da dugc ban
giao dét giai doan 1 hon 12ha dé bat dau trién khai du an. Véi tiém lyuc tai
chinh twong d6i lanh manh ching t6i tin rang Khang Dién khong gip qua
nhiéu kho khin trong viéc giai quyét bai toan tai chinh dé trién khai cac du
an.

Thong tin du 4n giai doan 2025-2027:

Clarita

e Vi tri: Binh Trung Dong, Thanh phd Thii Dt

* Dién tich: 5.8ha.

* San phém: Biét thu, nha lién ké.

* Quy mo: ~160 san pham thip tang.

* Tinh trang: Pang trong qua trinh xay dung (khdi cong tir Q4/23).
« Doanh thu wéc tinh: 6,004 ty dong

* Bién lgi nhuan gdp: 52%

« K& hoach mé ban: ky vong trong nim 2025

Emeria

* Vi tri: Binh Trung Béng, TP. Thu Buc

* Dién tich: 6.0 ha.

* San phém: Biét thu, nha lién ké, can ho.

« Quy mo: ~60 san pham thip ting va ~600 cin ho.

* Tinh trang: Pang trong qua trinh xay dung (khoi cong thang 10 nam 2023)
va da hoan thanh phan tho phan thap ting.

« Doanh thu wéc tinh: 7,630 ty dong

* Bién lgi nhuan gop: 41%

« K& hoach mé ban: ky vong trong nim 2025

Solina

* Vi tri: Binh Chanh, TP. HCM

* Dién tich: 16.42ha.

* San phém: Céan ho cao cép, nha lién ké va biét thu cao cép.
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* Quy md: gdbm 2 giai doan: Giai doan 1: Dién tich gan 14ha, d4t nhém nha
& (gdm chung cu cao tang va dat ¢ thap tang) chiém ty 1¢ 40%, phan con lai
la cong trinh cong cong. Giai doan 2: Dién tich hon 2.4ha.

« Doanh thu uéc tinh: 10,067 ty dong

« Tinh trang: DA tra tién sir dung dat GD 1 va dang xin GPXD

* Bién lgi nhuan gop: 62%

« K& hoach mé ban: ky vong trong nim 2025

KCN Lé Minh Xuén

* Vi tri: Binh Chanh, TP. HCM

* Dién tich: 110 ha.

« San pham: Khu cong nghiép cho thué.

* Quy md: gém 2 giai doan: Giai doan 1: Dién tich 89 ha. Giai doan 2: Dién
tich hon 20ha.

* Doanh thu udc tinh:

« Tinh trang: D c¢6 quy hoach chi tiét 1/500 va hoan thanh

GPMB GD1. dir kién hoan thanh ndp tién thué dat va xin gidy phép xay dung
trong quy 4 nam 2024

« Doanh thu uéc tinh: 3,150 ty dong

* Bién loi nhuan gop: 58.5%

« K& hoach m¢ ban: ky vong trong nim 2025

Chung toi nhan dinh Khang Dién s& c¢6 budc chuyén minh 16n sau giai doan
2027 khi thue su 14n san sang 1am cac dai du an 16n ¢6 quy mo hang trim ha.
Pay ciing 13 xu huéng ma nhiéu doanh nghiép hang bat dong san hang dau
theo dudi trong d6 VHM twong d6i thanh cong véi md hinh trén. Trong khi
cac doanh nghiép khac mudn thuc hién cac siéu du an phai tim dén cac khu
vue ving ven cach xa trung tdm thanh phd, Khang Dién van s& hitu quy dat
hon 400ha dugc quy hoach 1am 2 dy an KDC Tan Tao va Green Village. V6i
loi thé 16n vé vi tri va uy tin chi du tu chiing toi ky vong 2 dur 4n ké trén s&
tiép tuc duy tri ty 1& hip thu cao.

Thong tin du an

Green Village

o
HE'GREEN VILLAGE- &
PHONG PHU 2
BINH,CHANH ;.|
o

e Vi tri: Binh Chanh, Thanh phé H6 Chi Minh
* Dién tich: 132 ha.

« San pham: Biét thy, nha lién ke.

« Quy md: ~3,400 san pham thip ting.
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* Tinh trang: Ba duoc chﬁp thuan chu truong dau tu, hién dang lam viéc vdi
] co quan dia phuong dé tinh toan gia dat cudi ciing phai ndp.

Lai suat phi rii ro (Rf) 2.8% « Doanh thu uéc tinh: 74,044 ty dong

* Bién lgi nhuan gop: 59.6%

« K& hoach m¢ ban: ky vong trong nim 2027

Country Default Spread | 3.5% C ﬁ Ta

T

Rm - Rf 9%

10°45'06.4"N 106°36'11.1"E r

Beta 0.97 QJ23+P68 Binh Tan, HB Chi Minh Chi durng
¥em ban db 16n hon

Ke 11.23%
Kd (Sau thué) 5.56%
E/(D+E) 80% THANH HOA E: i
D/(D+E) 20% 1o Bt
WACC 10.13% < i

- > oogle.

e Vi tri: Binh T4n, Thanh ph HO Chi Minh
* Dién tich: 330 ha.

« San pham: Biét thy, nha lién k&, cin ho, nha & xa hoi

« Quy mo: ~3000 san pham thap tang, 7500 cin ho va 9000 cin nha & x4 hoi
« Tinh trang: P4 hoan thanh bdi thudng, GPMB tir 85%. Khi dén bu trén 90%
thi du kién xin chép thuin dau tu dé bat dau trién khai. Pang tinh toan tién
thué dat

« Doanh thu uéc tinh: 96,436 ty dong

* Bién lgi nhuan gop: 63.4%

« K& hoach m¢ ban: ky vong trong nim 2028

Gié tr1 mo ban ky vong theo du an

70000
P/E co ban KDH
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SIS

8 8 8 g 8 8 8 8 8 é Cf*\'vy ® Tan Tao @WKCN Lé Minh Xuan ® Emiria ® Solina ® Green Village = Claritia

Nguén: Fiin, CSI Research Nguon: CSI wéc tinh, CSI Research
Nam 2024F, ching t6i ki vong gia tri ki ban dat 3,400 ty dong chu yéu dén
tur viée tiép tuc ban nhitng can con lai tai Classia va Privia.
Nam 2025F, chung t6i ki vong gia tri ki ban dat 6,665 ty dong (+96% YoY)
nhd muac nén thip nam 2024 va diy manh ban hang tai du an Emeria va
Clarita, bat dau trién khai va mo ban du an Solina GP1. Trién khai x4y dung
du an KCN Lé Minh Xuan GP1.
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Chung t61 du phong doanh thu va bién 1gi nhuan gop KDH s€ tang truéong
manh m¢ trong giai doan 2027-2029 nho mé ban 2 si€u du an tai Binh Tan
va Binh Chéanh. Diém roi danh thu va lgi nhuén cta Khang Dién c6 thé dat
mirc cao nhat tir trude dén nay trong giai doan 2028-2029.

Du phéng doanh thu va bién lgi nhuan gop
70,000 70%
60,000 60%
50,000 50%

40,000 40%

& 30,000 30%
20,000 20%
10,000 I I 10%

e -

2025F2026F2027F2028F2029F2030F2031F2032F2033F

dong
Axis Title

= Doanh thu Bién LN gop

Ngué‘n: CSI woc tinh, CSI Research

3. St khée tai chinh va dong tién 6n dinh
Ty 1§ ng vay trén VCSH

5.00

4.50

4.00

3.50

3.00

2.50

2.00

1.50

1.00 .
2 W

NVL PDR NLG DIG KDH VHM AGG

023 = Q3/2024(TTM) Trung binh

Ngu(fn.' Fiin, CSI Research

Khang Dién duy tri ty 1& don by tai chinh & mirc trung binh trong nganh. Ty
1¢ no vay/VCSH ctua KDH ting trong nhirng nim gan ddy, twong Gmg véi
viéc hang ton kho (HTK) duoc tich liy. Piéu nay cho thiy doanh nghiép c6
kha ning tiép can von t6t ngay ca khi thi truong tin dung bj siét chit va KDH
van c6 thé duy tri viéc trién khai ca khi thi truong bat dong san gip kho khan.

KDH khéng gip qué nhiéu kho khin trong hoat dong huy dong von véi sy
hau thudn cua hang loat c6 dong 16n 14 cac quy dau tu. Moi ddy Nha Khang
Pién chao ban hon 110 triéu c¢d phiéu KDH cho 20 nha dau tu chién lugc véi
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gia chao ban 27,250 dong/c6 phiéu. Tong sb tién thu dugc tir dot chao ban 1a
3,000 ty dong va sb cb phiéu nay bi han ché chuyén nhugng trong vong 1
nam. Sau dot chao ban, doanh nghiép niy nang vbn diéu 18 tir 7,993 ty dong
1én 9,094 ty dong. Bao céo tinh hinh sir dung vén, KDH cho biét, trong
khoang thoi gian tir ngay 29/7/2024 - 1/10/2024, doanh nghi¢p nay da giai
ngan toan bd 3,000 ty dong huy dong duoc, trong d6: Pau tu gop von vao
Cong ty TNHH MTV Pau tu Kinh doanh nha Khang Phuc (2,700 ty dong);
Thanh toan no vay tai ngan hang theo hop ddng tin dung nim 2021 gan 250
ty ddng va bd sung von luu dong phuc vu hoat dong kinh doanh 50 ty dong.
Trong d6 Khang Phuc dang 1 chi dau tu ctia hang loat du an sép trién khai
nhu Solina, Green Village. Gia tri hang ton kho cta cac dy an trén ciing ting
manh trong béo céo tai chinh quy 3 vira qua.

Niam 2025, KDH du kién c6 2 16 trai phiéu ddo han véi téng gia tri & mirc
1,100 ty ddng. Chung t6i nhan dinh KDH s& khong gip kho khin trong viée
thanh toan 2 16 trai phiéu nay nhd Tién va twong duong tién 9T2024 ¢ muc
3,295 ty dong va vira huy dong tang vén chu thanh cong ciing nhu hang loat
du an méi1 mé béan trong nam sau.

Mot cach thuec tai tro du an khac dugc Khang Dién thyuc hién 1a ban vén. Nam
2023, KDH chuyén nhuong 49% von tai hai du 4an Emeria va Clarita cho
Keppel. Pay 1a budc dau tién trong ké hoach phat trién lau dai cia KDH la
mo rong quan hé hop tac trong va ngoai nudc co uy tin va ning luc dé trién
khai cac du an 16n. Vé6i viée chuyén nhuong vén — hop tac dau tu, KDH c6
thé giam ap lyc tai chinh dé trién khai cac du 4n quy mé 16n hon trong giai
doan to1.

Pinh gia va khuyén nghi

Chung toi ap dung phuong phap RNAV dé dinh gia KDH. Trong dé, cac du
an c6 ké hoach cu thé, chung t6i sir dung phuong phap DCF; véi cac dir an
chua c6 ké hoach (thong tin rd rang) chung toi str dung phuong phap so sanh
do cac du 4n ctia Khang Dién trién khai ciing khu vue; cac du 4n sap ban giao
chung t6i str dung phuong phap BV cho gia tri hang ton kho dur 4n con lai.
Chung t6i st dung WACC & mtic 10.13% v&i 13i sudt trai phiéu chinh phi
Viét Nam 10 nim & mire 2.5% (14i sudt phi rii ro) va Beta dugc tinh toan dwa
trén dit liéu lich str cia KDH va VNINDEX. Pong thoi, chiét khau thém cho
hai dg an Tan Tao va Green Village tuong tng 1a 4-5%. Dua trén cac gia
dinh do, gid muc tiéu theo phuong phap RNAV ctia KDH dugc dinh gid &
muirc 56,350 cho dong thoi gian nam gitr 14 5 nam.

Du an Gia tri du an | Phuwong phap
Privia 1,742 BV

Emeria 1,519 DCF

Clarita 1,856 DCF

Binh Trung Dong 2,632 So sanh

Solina 4,646 DCF

Green Village 15,979 DCF

e 024 3926 0099 0886998288 @ online@vncsicomvn Ha Noi: Téng 11, tod TNR Tower, 54A Nguyé&n Chi Thanh,

Phudng Lang Thudng, Qudn Bdng Ba, Thanh phd Ha Noi

9 HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh




LS|

e Reseadrch

KCN Lé Minh 1,573 DCF

Xuan

Tén tao 33,238 DCF

Khac 1,416 BV
Céac kich ban gia dinh:

* Cac du an cua Khang Dién déu dugc trién khai ding
tién do, ty 1& hap thu cao

e b 5 « Gi4 muc tiéu: 56,350 ddng/cd phiéu

* Cac du an cua Khang Blen duoc trién khai dung tién
do, ty 1¢ hap thu cao, gla bat dong san ting khoang
10% so voi du phong cua ching toi

« Gia muc tiéu: 64,000 dong/co phiéu

Vung gia khuyén nghi giai ngan: 30,000-32,000 (PE FW2024 & mirc 32
lin twong dwong v6i mire P/E binh quéin 5 nim) thoi gian nim giir 5 nim
v6i lgi nhuin ky vong: 76.1%-82.4%
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Phu luc
Chi tiéu 2020 2021 2022 2023 Q3/202)4 (TT™M
1. Hi€u qua hoat dong
Heé sb vong quay tai san 0.33 0.26 0.16 0.09 0.06
Hé s6 vong quay von CSH 0.57 0.41 0.26 0.15 0.10
Heé s6 vong quay khoan phai thu khach
hang 3.80 4.80 4.85 6.94 13.12
Thoi gian trung binh thu tién khach hang 96.16 76.07 75.33 52.63 27.83
Hé sb vong quay HTK 0.36 0.26 0.14 0.03 0.03
11,376.8
Thoi gian trung binh xtt Iy HTK 1,021.42 | 1,414.37 | 2,536.38 8 13,170.23
~He s6 vong quay khoan phai tra nha cung
cap 5.48 9.81 11.02 4.98 4.16
Thoi gian trung binh thanh toan cho nha
cung cap 66.63 37.22 33.12 73.23 87.84
o 11,356.2
Chu ky chuyén doi tién mat 1,050.94 | 1,453.21 | 2,578.60 8 13,110.21
2. Chi s6 thanh toan
Hé s thanh toén tién mt 0.44 0.61 0.79 0.70 0.67
Heé s thanh toan nhanh 1.27 2.47 2.27 1.04 1.38
Heé sb thanh toan hién thoi 3.09 5.95 5.85 4.63 6.08
3. Swre khoe tai chinh
Ty 1& no vay ngin han trén tong tai san 0.06 0.06 0.06 0.05 0.03
Ty 18 ng vay ngén han trén VCSH 0.10 0.08 0.10 0.09 0.06
Ty 18 ng vay dai han trén tong tai san 0.08 0.12 0.26 0.19 0.21
Ty 1€ ng vay dai han trén VCSH 0.13 0.17 0.47 0.32 0.36
Ty 18 ng vay trén tong tai san 0.13 0.18 0.31 0.24 0.25
Ty 1€ ng vay trén VCSH 0.23 0.25 0.57 0.41 0.41
Ty 18 no phai tra trén tong tai san 0.41 0.29 0.45 0.41 0.40
Ty 1€ ng phai tra trén VCSH 0.71 0.41 0.83 0.71 0.67
Ty 1é don bay 1.71 1.41 1.83 1.71 1.67
EBIT/ Lai vay 88.34 113.96
EBITDA/ Lai vay 89.00 86.68
4. Kha nang sinh lgi
Ty suét lgi nhuan gop 43.33% 47.98% | 50.12% | 76.00% 66.07%
Ty suat EBITDA 34.38% 37.92% | 27.82% | 58.20% 48.37%
Ty suit EBIT 34.14% 37.64% | 36.58% | 58.42% 47.69%
Ty suét lgi nhuan trude thué 32.18% 41.19% | 48.44% | 51.20% 38.94%
Ty suat lgi nhuan thudn 2547% | 32.22% | 37.17% | 34.94% 27.87%
Ty suét lgi nhuan gop trén Tong tai san 14.45% 12.63% 8.13% 6.61% 3.95%
Ty suat EBITDA trén Tong tai san 11.47% 9.98% 4.51% 5.06% 2.89%
Ty suat EBIT trén Tong tai san 11.39% 9.91% 5.93% 5.08% 2.85%
Ty suat EBT trén Tong tai san 10.73% 10.96% 7.91% 4.45% 2.33%
ROA 8.49% 8.47% 6.14% 2.98% 1.67%
ROE 14.64% 13.13% 10.15% 5.72% 3.30%
ROIC 4.18% 3.13% 1.82% 2.28% 1.11%
Ty suat thué TNDN thye té 20.84% | 21.78% | 23.28% | 31.76% 28.43%
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5. Chi s6 dong tién
Dong tién hoat dong/ Tong no 0.03 -0.48 -0.11 -0.14 -0.39
Dong tién / doanh thu 0.24 0.73 0.49 0.42 2.39
Dong tién ty do / thu nhap hoat dong 0.70 1.93 1.33 0.71 5.01
Dong tién tu do trén tai san 0.08 0.19 0.08 0.04 0.14
Dong tién ty do trén VCSH 0.14 0.30 0.13 0.06 0.25
Dong tién tw do/ CAPEX 22.50 4734 23.03 4.03 44.08
6. Chi sb ting trudng
Tang truong doanh thu thudn YoY 61.09% | -17.51% | -22.11% | -28.30% -40.50%
Tang truong 13i gop 30.87% | -16.07% | -18.63% 8.71% -28.85%
Tang truéng EBITDA YoY 2645% | -8.61% | -42.85% | 49.99% -15.14%
Tang truong EBIT YoY 26.53% |  -8.65% | -24.31% | 14.51% -33.65%
Tang truong LN trude thué 22.57% 559% | -8.40% | -24.21% -41.69%
Tang truong phai thu YoY -58.91% | -10.45% | -36.72% | -70.76% -11.59%
Tang truong Hang ton kho 4.28% 538% | 61.05% | 50.86% 30.88%
Tang truong Vay ngin han 108.57% 3.52% | 46.66% | 20.89% 161.37%
Tang truong Vay dai han 161.16% | 64.22% | 220.87% | -12.10% 47.00%
Tang truong chi phi SGA YoY 49.96% | -35.21% 2.02% | -6.96% -12.42%
Tang truong tai san YoY 5.27% 2.46% | 49.86% | 22.94% 34.97%
Tang truong VCSH YoY 6.29% | 11.11% | 11.49% | 11.51% 26.86%
1,335.92
Tang truong CFO YoY 199.44% % | 47.92% | -47.43% -365.26%
7. Chi s6 dinh gia
, 29,222.1 22,3292 | 26,057.5
Vén hoa (Ty VND) 9| 16,844.95 5 7 32,963.25
29,231.5 26,584.5 | 30,745.9
Gi4 tri doanh nghiép (Ty VND) 9| 18,067.61 1 4 39,546.42
14,045.3 16,123.0 | 16,827.9
BVPS 7| 15,842.36 2 2 16,627.63
Doanh s6/ C6 phiéu 7,832.04 | 5,814.52 | 4,062.28 | 2,611.96 1,868.35
EPS co ban 1,992.04 | 1,776.77 | 1,538.65| 895.32 521.24
EPS pha loding 1,992.14 | 1,776.77 | 1,538.65| 895.32 521.24
Dong tién ty do/ C6 phiéu 6,090.48 | 4,229.18 | 1,975.06 | 1,087.44 4,460.09
P/B 3.60 1.65 1.93 1.94 1.96
P/E co ban 25.35 14.75 20.24 36.41 62.54
P/E pha loing 25.35 14.75 20.24 36.41 62.54
P/S 6.45 4.51 7.67 12.48 17.45
Gia tri doanh nghi¢p/ Doanh thu 6.45 4.83 9.13 14.73 23.26
Gi4 tri doanh nghiép/ EBITDA 18.76 12.75 32.81 25.30 48.08
Gi4 tri doanh nghiép/ EBIT 18.89 12.84 24.96 2521 48.77
Ty suét cd tirc 0.00% 0.00%

Nguon: Fiin, CSI tong hop

@ online@vncsicomvn 9 Ha Noi: Téng 11, tod TNR Tower, 54A Nguyé&n Chi Thanh,

@ 0243926 0099 lol: Td ower, / L hanh,
Phudng Lang Thuong, Quén Bong Ba, Thanh phd Ha N&i

0886998288

Q HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thdi Binh, Quén 1, Thanh phd H6 Chi Minh




LSI

4.CTG

Ngdn hdng Thuong mai C6 Phdn Céng Thuong
Viét Nam (CTG - HSX)

VUGN TSI VI THE DAN BAU

VietinBank®

La.2
"
1A

.":‘
=0
WL A —
a : T D
e \\* i 3
27N

G

AR
u m‘%ﬁ :

—_——



LS|

s Research
Ngay thue hién: 28/11/2024

Chi tiéu tai chinh (5 VND)

Khuyén nghi MUA Tiéu chi 2021 2022 2023 2024F
Gid hién tai 35,400 A e 1,483.5
Gi4 muc tiéu 56,600 Tong tai san sinh 1ai 6 1,728.99 | 1,978.02 | 2,274.72
Upside 60% | Tang truong 14% 17% 14% 15%
Thot gian nam gi SNAM o huan sau thud 1422 1683| 2013 | 2420
C? tufzog?’ , 11.74% Nguén: Fiin, CSI Research
Ty suat co tuc 3.1% Luan didm diu tu:
K an . Tang von kinh doanh la co sé dé tiép tuc ting truwdng trong twong lai:
B‘\‘;;d;-"(‘lg g ﬁ,TG & Trong PHPCD nim 2024, CTG ciing dua ra k& hoach 1oi nhuan 2022, 2023
-Index 6 thang dé tang von diéu 1& voi tong sb tién khoang 25.6 nghin ty twong tng ting
120% 30,000,000 47% vén diéu 16. Néu duge chap thuan CTG sé& c¢6 von diéu 18 1on tha 2 cac
115% 25.000.000  ngan hang niém yét, sau VPB. ViettinBank ciing d¢ xudt giir lai toan bo loi
110% 50.000.000  Nhudn hang ndm cta giai doan 2024-2028 d¢é ting von, nang cao nang lyc tai
105% > > 7 \ 9 A . - 9 7 o A \
chinh va m¢ rdng du dia tang trudng tin dung cia Ngan hang.
100% 15,000,000
95% 10,000,000  Quan tri rui ro tot giup chat lwgng tai san ngan hang nang cao: Rét nhiéu
90% 5.000.000 ngan hang vuong phai no xau ctia nganh Bat dong san va trai phiéu doanh
85% Y nghi¢p trong nhiing ndm gan day nhung CTG khong dinh phai nhiing khach
88;/;28/2024 0 hang day rai ro nay chung t6i danh gia 1 diém cong. Mot phan nguyén nhan

Téng KL (CP)====Vnindex

=—CTG

Théng tin co ban ciia co phiéu

giiip ngan hang né duoc nhimg Deal cho vay rui ro boi c6 yéu t6 Nha nudc
trong co cdu c6 dong. Pidu nay di kim cuong duoc ngan hang khong giai
ngén dbi véi nhitng du an chua dyng nhiéu riii ro. Theo ddi tai san khac cia
CTG ngoai giai doan sau 2012 va sau dich Covid ¢6 xu hudng tang nhanh
sau d6 duy tri & ngudng gan 50% Von chu s¢ hitu. Day deu 1a nhiing giai
doan ca nén kinh té gip kho khan, rat kho tranh khoi no x4u ting 1én. Dén

SLCP Niém yét 5,369,991,739  nay ty 16 nay da giam xudng con hon 30% cho thiy chét luong tai san cua
Von hoa (ty VND) 190,097.71 CTG ngay cang tang l1én. So sanh v6i cac ngan hang 16n khac, ty 1€ nay cua
Khoang gia 52 26,000-  CTG ciing & mic thap hon kha nhiéu.
tuan 37,000
Gia tri khop 1énh Kha niing kiém soat chi phi rat tdt: CIR 1a chi tiéu danh gia kha nang quan
binh quan 20 199.06  trj chi phi, thong thuong mirc nay ¢ ngudng 50%, sau khi ap dung cong nghée
phién (ty VND) ty 1¢ nay giam xuong. Binh quan CIR cac ngan hang niém yét tai Q3/2024
Ty 1€ s¢ hitu nha 64.46%  dat43%. Péi voi CTG ty 1é CIR chi bang 27.8% thap hon so v&i binh quan
m’fé’f o ) nay va thap hon ca 2 ngan hang Nha nudc 1a BIDV va VCB.
Ty 1‘¢. s¢ hitu nudce 26.8% ‘
ngoat Rui ro dau tu:
R Riii ro ng xau: No x4u 13 van d& quan trong va kho udc tinh nhat, ngoai ra dic
Chi s0 tai chinh diém chung cta nhom Ngan hang 13 str dung don bay 16n nén chi can 1 chit so
Nam 2021 2022 2023 xyjt 1a dwa von cha vé s6 0 tron trinh. Mic di CTG 1a ngan hang khong tham
EPS 2,525 3,491 3,221  gjavao nhitng linh vuc chira dung nhiéu riii ro nhu cho vay kinh doanh Bat dong
BVPS 19,34 22,35 23,27 san, Pau tu trai phleu doanh nghiép nhung céc linh vyuc khac ciing ¢6 rui ro ng
2 4 9 xéu phat sinh khi nén kinh té di xuong. Nha dau tu can theo ddi sat sao bién sd
PB 1.50 1.44 1.52° nay dé ¢6 nhiing diéu chinh (néu co) vé sau.
ROE% 1585 16.74 17.11
ROA% 0.98 1.00 1.04

Nguén: Fiin, CSI Research

Q 024 3926 0099

0886998288

Pinh gia & Khuyén nghi:

Chung t6i dua ra khuyén nghi MUA véi ¢6 phiéu cua Ngan hang TMCP
Cong Thuong Viét Nam v6i muc ti€u 56,600VND. DPé dat murc sinh 16 tot
hon, chung t6i khuyén nghi giai ngan dan khi c6 phiéu diéu chinh vé ving
gi4 30,000 — 32,000VND tuong tng véi ty 1¢ Upside 88.7% va 76.9%.

LUA CHON PAU TU CO PHIEU NGANH NGAN HANG

@ online@vncsi.com.vn
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Néu chi nhin véo tang truéng loi nhuén thi rit kho dé danh gia tot — xau cua
ngan hang mic du day 1 key piont dé lwa chon ngan hang lam nganh chung
t61 hudng t6i dau tu. Nghe qua kha mau thuin ding khong? Nhung dé ching
t6i lam rd quan dlem ctia minh. Tang trudng loi nhuan 1a khong thé thiéu, tuy
nhién chung t61 can danh gia dugc su ting truong d6 la thyc hay o, c6 sy 6n
dinh hay nhat thoi. Néu chi nhin vao con sé loi nhuén trong quy hodc trong
1-2 ndm gén day thi that kho danh gia boi cac “phap su tai chinh” trong ngan
hang c6 thé chuyén loi nhudn trong 1 vai nim bang nhiéu cach khac nhau
nhu thay d6i nhom no, chuyén vao ngoai bang. .. nhung rat khé duy tri diéu
nay trong nhiéu nim.

Bén canh nhin vao hoat dong kinh doanh qua nhiéu thoi ky, chung t6i danh
gia chit luong loi nhudn thong qua céc tai san sinh 10i c6 an toan khong, ¢
dang tin khong. Chung t6i sir dung chi sb vé don bay, cac linh vuc ngan hang
cho vay va dong tién 1ai thu vé dugc ngan hang dé danh gia chat luong tai
san ctia ngan hang.

Trong nganh Ngan hang c6 1 cau kha ndi tiéng “ Eat well or Sleep well”. Mot
Ngéan hang c6 chién Iugc Eat well sé€ bat chép ri ro dé co loi nhuan tét, trong
chu ky kinh té thuan loi nhitng ngan hang nay ting truong loi nhuan rat nhanh
nhung nguoc lai khi chu ky kinh té xau di thi nhitng ngén hang nay chiu rui
ro 16n, tham chi pha san. Piém hinh vé cac ngan hang wa thich in ngon nhu
Lehnman Brothers pha san véi cac goi vay thé chap dudi chuan tri gia hon
30 ty USD. Ngan hang Barings 300 nim tudi boi mang phai sinh chi sb
Nikkei 225 — do trader dimg dau tén Nick Leeson lam 18 hon 1.3 ty USD sau
khi kiém hon 200 triéu GBP/nim. Hay Delta Bank nho linh vyc tiéu dung
vuon 1én top 5 ngan hang 16n nhat Ukraine trong 7 nim sau d6 bit 6n do
chinh tri, ngan hang pha san v6i khoan no 1én dén 1 ty USD. Hay gan day
nhét 14 ngén hang Credit Suisse sup d6 boi nhimng khoan cho vay va dau tu
day rui ro, chdm durt 167 ndm ton tai cuia Ngan hang.

Chung t61 phan chia nganh ngan hang theo 3 nhém: Ngan hang nha nudc,
Ngén hang thuong mai 16n, cac ngan hang thuong mai nhom nho. Dong chay
vbn trén dat nude Viét Nam phu thudc hoan toan vao hé thong ngan hang do
hé thong khac nhu trai phiéu, quy ddu tu & Viét Nam chua dugc phat trién
rong rai. Co thé noi nganh ngan hang nhu 1a mach mau cua nén kinh té, nguoi
dan khong giri tién vao ngan hang thi cling khdng c6 lya chon nao khac t6i
wu hon. La huyét mach cua nén kinh té nén niém tin vao thuong hiéu duoc
danh gia cao trong mit nguol guri tién. DAi vé6i cac ngan hang nho s€ khong
c6 loi thé nay, néu gip 1 su ¢ nao d6 kha ning mat thanh khoan rat cao. Do
do ching t61 uu tién lya chon nhiing ngan hang Nha nudc va nhitng ngan
hang thuong mai 16n dé dau tu.

Ddi véi cac ngan hang thuong mai 16n thudc top trén nhu MBB, ACB, TCB,
VPB, STB déu c6 nhiing cau chuyén riéng. P6i v6i ngan hang STB, d¢ an
xtr 1y no tdn dong tir 2016 t6i nay di gan hoan thanh nhung khoan no xau
nay dugc thé chap bang 32.5% vbn c6 phan nhom 6ng Tram Bé dén nay chua
tim dugc chui nhan mdéi. Pay la 1 rai ro ching t61 khong danh gid dugc khi
khong rd ong chii méi 1a ai, tich cach éng chi nay thé nao vi vay chung toi
loai khoi danh muyc dau tu.

VPB 1a ngan hang ban 1é, ng xau cao hon cic ngan hang khéc do déc thu
phan khuc ban 1¢. Tuy nhién ching t6i khong danh gia dugc h¢ thong quan
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tri rai ro cia ngén hang nay, d6ng thoi Chu tich VPB 14 6 6ng Ng6 Chi Diing,
xuét phat diém chuyén vé k¥ thuat, kinh doanh tai bong Au. Khéng c6 nhiéu
thong tin danh gia vi chii tich nay song qua 1 sd biéu hién nhu hang loat
thuong vu phat hanh riéng 1¢, ca giao dich mua ban ¢ phiéu trao tay cta ho
khién tryc gidc ciia chung t6i cho ring kho dé yén tim nim giit ngan hang
nay trong trung hay dai han.

Dbi voi TCB 1a ngén hang c6 hé thong quan trj tot, nhiéu chi tiéu tot nhat
nganh nhu ty 1¢ Casa, ting truong tin dung tuy nhién lai phy thudc rat 16n
vao tap doan Vingroup, Masan, Vinfast. Néu Vingroup hay Masan, Vinfast
gap bat tric thi TCB lai rat khé hdi phyc. Con lai ACB va MBB déu la nhiing
ngan hang t6t nhung ludn trong tinh trang full room, nha dau tu nudc ngoai
khong thé tham gia véi 2 ¢d phiéu nay.

Voén héa, Quy mé cac Bank Nha nuée

3,000,000 10,000

2,575,981.3 9.000
2,500,000 2,229,791.1 8,000
2,000,000 1,932,361.9 7,000
6,000
1,500,000 5,000
4,000
1,000,000 3.000

517,549.9 '
" 2,000

500,000 262,790.1 ’
190,097.7 1,000

0 0

VCB BID CTG
mmmm V0 hoa = Tong tai san Q3/2024 Loi nhuén sau thué Q3/2024

Nguén: FiinX, CSI Research

Chi con nhirng ngan hang Qudc doanh c6 thé xem xét dau tu, d01 voi VCB
1a ngan hang top dau vé kha nang quan tri nhung x¢et qua 1 s6 yéu t6 dinh gia
ngén hang nay cao hon kha nhiéu ddi véi 2 ngan hang con lai. BID ¢6 ng xau
va dinh gia déu cao hon. Do d6 chung t61 lya chon CTG sé t8i wu hon ca vé
mat dinh gia va chat luong tai san giita cac c¢d phiéu thuoc nhém Ngan hang
Nha nudéec.
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No xiu ciia 3 Ngan hang Nha nuéc
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Ngué‘n: FiinX, CSI Research

NGAN HANG CO KHA NANG TANG TRUONG AN TOAN NHAT
TRONG 5 NAM TOI

Tong quan Ngan hang Thuong mai c6 phian Cong Thwong Viét Nam

1. Lich sir hinh thanh va phat trién

Ngan hang Thuong mai ¢6 phan Cong Thuong Viét Nam (CTG — HOSE) duoc
thanh 13p trén co sé tach ra tr Ngan hang nha nuéc nam 1988. Hién nay CTG la
1 trong 4 ngan hang Qudc Doanh ciia Viét Nam. La mot trong nhimg ngan hing
thanh lap dau tién cta Viét Nam, CTG s6 hitu mang ludi véi 155 chi nhanh, 956
phong giao dich trén 63 tinh thanh, thanh phd trén ca nudc.

Lich st hinh thanh va phat trién:

> 1988 —2013: Giai doan kién tao nén tang co ban khi madi thanh lap, niém
yét trén san vao ndm 2009 va hop tac chién luoc véi MUFG Bank véo
nam 2013

> 2014 Xay dung chién luoc ban 1¢, myc tiéu trd thanh ngén hang béan 1¢
t6t nhat Viét Nam

> 2017 Chuyén ddi thanh cong hé thng Core Banking (SunShine), dua
ViettinBank tr¢' thanh ngan hang so hitu nén tang cong nghé bac nhat

Nganh ngén hang.
» 2021 Tang von di€u 1€ 1én 29% gitip ngan hang nang cao nang lyc tai
chinh

» 2023 tiép tuc ting von diéu 1¢ 11.86%. Trién khai Chuong trinh chuyén
do1 so bai ban, toan dién

2. Co cau co dong

Vé co cdu c6 dong, Ngan hang nha nugc chiém 64.46% cham murc_ t6i thiéu

Ngan hang nha nuéc phai nam gitr (Quyét dinh s6 22/2021/QD-TTg van cht ty

16 ndm giit c6 phan tdi thiéu 65% tai cac ngan hang thuong mai Nha nudc). Véi

Quyét dinh nay dem lai cho Nha nuéc quyén kiém soat tuyét dbi trong ngan

hang, tuy nhién lai can tré qua trinh tang von khi mudn mé rong kinh doanh.

Néu muén ting von nhanh c6 thé thuc hién qua cac giai phap nhu phat hanh
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riéng 1é cho c¢6 dong chién luoc hay phat hanh c6 phiéu cho ¢6 déng hién hiru
thi voi CTG déu kho khan. V& phat hanh riéng 1¢, CTG khong thé phat hanh
thém do cham ty 1& s& hitu i thiéu. D1 voi phat hanh cho ¢ dong hién hiru
budc Nha nudc ciing phai bo s6 von rat 16n dé gitr nguyén ty 1€ so httu nhung
ngén sach kha eo hep. Tuy nhién, khéng tang von nhanh bang nguon von ngoai
sinh thi c6 thé tang vbn nhanh trong 1 giai doan bang ngudn von noi sinh. Loi
nhuan sau thué giir lai trong nhiéu nam (twong tmg véi 47% vén diéu 18) chinh
1a dong luc dé CTG tang truéng manh trong chu ky toi.

Céc c6 dong khac da phan 1a cac t6 chuc tai chinh, quy dau tu trong d6 cd déng

chién lugc 1a MUFG Bank s6 hitu 19.73%. Qua ty 1¢ s¢ hitu trén cho thdy co
cau c6 dong kha co6 dac

Co cau co dong

4.46%

11.34%

= Ngan hang Nha nuéc Viét Nam = MUFG Bank
= C6 dong to chirc khac C) dong ca nhan khac

. Ngudn: FiinX, CTG, CSI research
3. Quy md, thi phan ciia Ngian hang

Sau 36 nam xay dung va phat trién, Ngén hang dang s¢ hitu d6 phu lon trén
toan qudc V01 956 phong giao dich voi Tong tai san 1én td1 2.23 triéu ty, dung
thr 2 trong s6 27 ngan hang niém yét (xép sau Ngén hang BIDV). Du no cho
vay khach hang hang 1én dén 1.6 tridu ty dong chiém 10.84% du ng toan nén
kinh té, cao hon VCB 1.3% va thap hon BID 2.4%.

Trén san ¢ 27 ngan hang niém yét voi tong sd du no cho vay khach hang tai
Q3/2024 dat 11.2 tri¢u ty, trong d6 3 ngan hang Nha nudc dat 4.96 triéu ty
cho thay cac ngan hang Nha nuéc van chiém ty trong rat 16n véi 44.3% trong
co cdu du no cho vay. Nhung ting trudng du no cho vay twong dbi thip so
véi cac ngan hang thuong mai c6 quy mé nhd hon.
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Du ng¢ cho vay khach hang va tang truéng du n¢
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T§ 1¢ ng xéu va bao phii Tuy ¢6 quy md 16n nhung loi nhuén ciia CTG chua phan anh duoc loi thé do,
ylene £ tai Q3/2024 lgi nhudn sau thué cia CTG dat 5.2 nghin ty (+33.3 yoy) Liiy ké
no xau , A < . >
’ 9 thang dau nam 2024 dat 15.6 nghin ty (+11.5% yoy).
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Nguén: FiinX, CSI research
4. Tinh hinh tai chinh cia ViettinBank
Tinh t6i Q3/2024 Tong tai san cuia Ngan hang Viettin dat 2.23 nghin ty, ting
9.7% so véi dau nam va 18.1% yoy. Trong dd, 3 khoan muc 16n nhat 1a cho
vay khach hang, tién guri & cho vay cac t6 chirc tin dung va chimg khoan dau
tu 1an luot ting 16% yoy, 48.4% yoy va 10.8% yoy. Tang truong tin dung
ciia CTG tuong ddi thip so voi cac ngan hang khac, 9 thang dau nam mai
tang truong dugc 7.6%. Tuy mic ting truong khiém ton nhung van cao hon
nim trude cho thdy xu hudng tang truéng tin dung dang dan cai thién.
e 024 3926 0099 0886998288 @ online@vncsicom.vn Q Had Noi: Téng 11, tod TNR TOWGI’5 54A Nguyén Chi’Thonh,

Phudng Lang Thugng, Qudn Béng Ba, Thanh phd Ha Noi

Q HCM: Tang 20, Téa nha TNR, 180 — 192 Nguyén Cong Tr(,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh

[ ey, e N



LS|

e Reseadrch

Tang trudéng tin dung
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Nguén: FiinX, CSI research

Trai nguoc voi xu hudng ting truong tin dung hdi phuc, ting trudéng huy
dong cham lai dang ké so v6i cac nam trude. Tai Quy 3/2024, tang trudng
huy dong ciia CTG dat 6.37%, cung ky cac nam trudc da s ting trén 10%.
Téang truong huy dong chdm khong chi riéng CTG ma toan nganh déu gap
tinh trang nay. Chung t61 cho rang nguyén nhén dén tir kha nang hap thu tin
dung yéu ctia nén kinh té dong thoi 131 sut tién giri thap nén kho huy dong

hon.
Tang trweéng huy dong
20%
15% =
10% i /
< -
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Nguén.‘ FiinX, CSI research

Mot trong nhirg ngudn von gia re ma ngan co thé huy dong duogc 1a CASA
dang c6 xu hudng ting dan rat rd rang. Hé sd Casa tai Q3/2024 dat 22.77%
tang thém 2.94% so voi cung ky. Xu huédng mé rong Casa dugce duy tri s&
gitip loi nhudn ctia CTG ting trudng tot hon trong tuong lai.

Ty 186 no x4u cia CTG tai Q3/2024 dat 1.45% ting nhe so Vol cung ky
(Q3/2023 dat 1.37%) nhung da giam so voi quy trude. Ty 1¢ no x4u tang kéo
theo ty 1¢ bao phu ng xau giam xudng chi con 120.7% so v61 nam 2023 dat
167.2%. Nhin vao Chart c¢6 thé thiy ty 1¢ ng xdu khong ting nhiéu trong cac
nam 2022, 2023 nhung ty 1¢ bao phil no xdu ting manh cho thay Viettin da
trich 1ap trude céc khoan ng x4u cho du ¢6 nhirng thong tu hoan ng, gian ng,
khong thay d6i nhom ng nhu thong tu 02. Vi thé ng x4u c6 ting 1én giai doan
nay ciing ndm trong ké hoach ctia ngan hang roi nén chiing t6i danh gia khong
can lo ling nhiéu. Hon thé nita, néu nhin vio co cau cho vay ciia Ngan hang
s& thdy kha an toan khi khéng vuéng vao cac linh vuc rui ro nhu bat dong
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san, trai phiéu doanh nghiép. Nhu vy nhiing khoan ng xau tang 1én nay chu
yéu anh huong boi nén kinh t€ chung suy yeu va s€ phuc hoi tro lai khi nén
kinh t€ quay lai quy dao tang trudng.

Ty 1€ n¢ Xau va ty 1¢ bao phi n¢ xau
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CIR Ty 1é bao phu no x4u Ty 18 no x4u

50.00% Nguén: FiinX, CSI research

45.00% Vé két qua kinh doanh cua CTG, lgi nhuan chinh dén tir thu nhép 1ai, trong

ky gidm nhe 5.8% yoy tuong tmg dat 30.9 nghin ty nhung chi phi 1ai gidm

manh hon chi con 15.34 nghin ty (-22.3% yoy). Qua do6 gitip thu nhép lai

35.00% thuan ting 19% yoy tuong img v&i 15.58 nghin ty. Ly ké 9 thang 2024, thu

nhap lai thuan dat 46.1 nghin ty (+19.7% yoy). Bén canh do, 1ai tir thu nhap

30.00% kha ting manh 181.1%, day chi yéu 1 cac khoan thu duoc trong qué trinh
xtr Iy no x4u do d6 mang tinh bién dong manh theo ting thoi ky.
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Ty 1€ thu nhap lai thuﬁn/Téng thu nhap hoat dong

Nguén: FiinX, CSI research
Thu nhép 14i thuan van chiém ty 1¢ 1on trong co cau doanh thu véi 71.1%
TOI tuy nhién c6 xu huéng giam dan qua cac nim cho thiy trong co ciu loi
nhuan cia nha bang nay dang dugc da dang hon, giam sy phu thudc vao 1
ngudn thu.
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SECURITIES

Két qua kinh doanh ciia CTG tai
Q3/2024

M Increase M Decrease M Total
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Ngué‘n: FiinX, CSI research
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Nguén: FiinX, CSI research

Chi s6 CIR tuy hoi giat cuc do cudi nam phat sinh nhiéu chi phi hon nhung
nhin cé giai doan dai thi ty 1 ndy ciing dang giam dan. So vdi cac ngan hang
trong nganh ty 1& CIR cua ViettinBank rat thap cho thdy kha ning quan tri
chi phi rat tot cia ngén hang. Dy ciing c6 thé coi 1a 1 vii khi canh tranh cta
ngan hang.

CIR cac ngan hang niém yét
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Ngu(fn.' FiinX, CSI research

Tai Q3/2024 ty 1&¢ CIR chi con 27.81 gitp loi nhuan trude trich lap tang

truong 28.5% yoy tuong duong 15.8 nghin ty tai Q3/2024. Dang ti€c tang chi

phi trich 1ap du phong rui ro tin dung cling tdng manh Ién dén 9.27 nghin ty
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(+24.6% yoy) lam cho lgi nhuén Ngan hang chi dat 5.2 nghin ty (+33.3%
yoy)

Nhirng diém nhén cia Ngan hang TMCP Cong Thu’o’ng Viét Nam

Tang truong loi nhuén 1a yéu t6 quan trong dé giup cd phleu tang gia, tuy
nhién déi véi nganh ngan hang thi ching t61 c6 quan diém khac mot chit.
Chung tdi cho rang tang truong nhung khong tang trudng bang moi gi4,
khong chip nhén rai ro ting 1én dé dat ting truéng moi 1a bén viing. Bai hoc
nay ching ta da phai tra gia rat dau dén vao nhirg nam 2011, 2012. Tang
truong tin dung 1én dén 30-50%/nam dan tdi ng xau toan hé thong 1én dén
gan 9%, theo s6 lidu cuia Fitch Ratings thi con sd nay 1én dén 13% trén tong
du no. Pic thu cua nganh ngan hang 13 st dung ty 1& don by rét 16n, do d6
no xau dén 9% la hét vén chi. Hay thé gidi da phai tra gia vao nhitng nim
2008 khi danh d6i moi thir dé 14y tang truong, dién hinh 13 su kién d6 v cua
ngén hang Lehman Brothers. Bén canh v s6 nhiing bai hoc thit bai ciing cc')
nhiéu Ngén hang thanh coéng khi lya chon chién lugc “ngt ngon” hon 1a “a
ngon” nhu Vietcombank. VCB la mot ngan hang khong tang truéng qua
manh nhung ty 1€ an toan rat cao, no x4u thip dong nghia voi viée loi nhuan
cao va bén vitng. C6 quy mdé nhé hon BIDV va CTG nhung loi nhuin
Q3/2024 caa VCB dat 8.57 nghin ty trong khi ¢6 BIDV va CTG chia dat 1an
luot 5.2 nghin ty va 5.1 nghin ty.

Nhu vay lam sao dé nhan biét mot ngan hang dang thuc hién chién luoc “ngi
ngon” hon “an ngon™? Chung t0i dya vao 1 s6 chi tiéu nhu Ty 1&¢ Von
cht/Téng ngudn von; Chét luong tai san; Kha ning quan 1y chi phi va ty 18

tang trudng loi nhuan.

Ty 1€ st dung don béy cua CTG kha cao so voi cac Ngan hang trong nganh,
tai Q3/2024 ty 1¢ von chu/Tong ngudn von dat 6%. Néu so vdi cac Ngan hang
Nha nudc thi CTG lai 1a Bank st dung don bay thap nhat.

Ty 1é Vén chii sé hitu/Tong ngudn von
18%

16%

14%

12%

10%

8%

6% = = =
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2%

0%
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Ngu&n.‘ FiinX, CSI research

Tgong DH})CQ nam 20243 CTQ c@ng dua ra ké hoach loi nhuan 2022, 2023
dé tang von diéu 1€ voi tong s6 tién khoang 25.6 nghin ty tuong ung tang
47% von di€u 1¢. Néu dugc chap thuan CTG s€ c6 von dicu 1€ 16n thr 2 cac
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ngan hang niém yét, sau VPB. ViettinBank ciing dé’ xudt giit lai toan bo loi
nhuan hang nam cua giai doan 2024-2028 d¢ tang von, nang cao nang lyuc tai
chinh va m¢ rdng du dia tang trudng tin dung cia Ngan hang.

Vén diéu 18 Q3/2024
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Nguén.‘ FiinX, CSI research

Danh gi4 chét luong tai san ctia ngén hang twong ddi kho do nhiéu khoan vay
khong 1o thong tin khach hang. Vi thé chiing to61 danh gid nhiing linh vyc ma
nha bang nay cho vay, tinh hinh n¢g xau va dong tién thu dugc tir céc tai san
sinh lai.

Rét nhiéu ngén hang vudng phai ng x4u ctiia nganh Bat dong san va trai phiéu
doanh nghiép trong nhimg ndm gan day nhung CTG khéng dinh phai nhiing
khach hang day rui ro nay ching toi danh gia 1 diém cong. Mot phan nguyén
nhan giip ngén hang né dugc nhimg Deal cho vay rui ro boi c6 yéu t6 Nha
nudc trong co ciu co dong. Pidu nay di kim cuong dugc ngan hang khong
giai ngan d6i v6i nhimg du an chwa dung nhiéu rui ro. Panh gia cac linh vuc
CTG cho vay phan 16n 13 cac nganh San xuét ché bién, ban 1¢ stra chita 6 t6
xe gin may va thuong mai dich vu véi ty trong trén tong du ng cho vay lan
luot 12 21%, 37% va 18% trong ndm 2023. Da s6 déu 1a cac linh vyuc an toan
cho thay khau vi riii ro cia CTG khong cao.
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Cho vay theo nganh

Nganh khac

Hoat dong lam thué cac cv gia dinh

Thuong mai, dich vu

Van tai kho bai va thong tin lién lac
Ban budn ban 1€, stra chita 6 td, mo..

Xay dung

SX va phan phdi dién, khi dt, nudc

San xuat va gia cong che bién

Nong, lam, thuy san

(=

200,000 400,000 600,000

2023 m2022

Nguén: FiinX, CSI research

Qua tinh hinh ng x4u ctia ngan hang trong giai doan dai co thé danh gia duge
CTG la ngén hang quan tri n& xau tot. Tir giai doan nim 2011 — nay ng xau
cao nhat khoang 1.6%, binh quéan trong ca giai doan ty 18 no xau chi dat
1.14%. Trong chién luoc phat trién ngan hang dén nim 2029 chi tiéu ng xau
tiép tuc dugc CTG dat ra duoi 2%.

Ty 1& no x4u va bao phii ng xiu
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Ty 18 bao phii ng xéu Ty 18 ng xéu

Nguén: FiinX, CSI research

Bén canh nhiing khoan no x4u duogc phan loai con khoan muc chiing t6i danh
gia quan trong khong keém la Tai san khac. Pay ciing dugc coi la 1 khoan ng
xau cua Ngan hang. Tai san c6 cua CTG tai Q3/2024 dat 46.84 nghin ty (-
18.4% yoy) chiém 33% Vén chu sé hitu. Xu “hudng nay giam dan tir mdc
dinh diém tai Q4/2022 voi ty 1€ chiém 75% Vén chu s hiru.
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Tai san co6/ Von chu sé hitu
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Tai san ¢6/Von chu sé hiru

Nguén: FiinX, CSI research

Theo doi tai san khéac cua CTG ngoai giai doan sau 2012 va sau dich Covid
c¢6 xu hudng ting nhanh sau d6 duy tri & ngudng gan 50% Vén chu sé hitu.
Pay déu 1a nhirng giai doan ca nén kinh té gip kho khan, rat kho tranh khoi
no x4u ting 1én. Dén nay ty 16 nay di giam xudng con hon 30% cho thay chat
lugng tai san cia CTG ngay cang tang 1én. So sanh véi cac ngan hang lon
khac, ty 1 nay ctia CTG ciing & muc thip hon kha nhiéu.
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Tai san c6/ VCSH

Nguén: FiinX, CSI research

Dé danh gia chit luong tai san cua ngan hang ky luong hon, chung t6i nhin
vao dong tién cta thu nhép 14i hang quy. Khoan thu 14i c6 dong tién vé déu,
khong chénh 1énh 16n so v6i két qua ghi nhan trén bao cao KQKD cho thiy
khong bi phat sinh no 14i phai thu. Qua khoan muc nay ciing noi 1én rii ro vé
ban quén tri cia ngan hang, v6i 1 ban quan tri minh bach s& dam bao thu vé
day du loi nhuén cho cb dong.

@ online@vncsi.com.vn
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Thu nhap tir 1ai
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Chénh 1&ch thu 13i giita luu chuyén tién t& va KQKD Thu 13i (KQKD)

Ngu&n: FiinX, CSI research

Cudi cung 1a kha ning giam phi va ty 1¢ ting truong cta ngan hang. CIR 1a
chi tiéu danh gié kha nang quan tri chi phi, thong thuong mirc nay & ngudng
50%, sau khi ap dung cong nghé ty 1é nay giam xudng. Binh quan CIR céc
ngan hang niém yét tai Q3/2024 dat 43%. Dbi v6i CTG ty 1& CIR chi bang

CAPM model 27.8% thap hon so v6i binh quan ndy va thip hon ca 2 ngan hang Nha nuéc
Cost of equity 10.75% 1a BIDV va VCB.
Risk premium 7.79%
Beta 1.02 i . o
Risk free rate 380% CIR cac ngan hang thwong mai niém yét
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Ngu(fn.' FiinX, CSI research

Ty 16 tang trudng cua CTG ¢ mirc kha khiém ton, khong qua ndng cho thay
ngan hang nay kha than trong trong viéc cho vay. Trong 15 nam qua, ty 1¢
tang truong khong cao, trung binh khoang 13%/nam gan voi mirc tang truong
ctia hé thdng. V&i muc ting trudng nay nhinh hon trong nhitng nam t6i nho
(1) CTG c6 ké hoach bo sung vén, ting cudng kha ning cho vay (2) Kinh té
vao chu ky hdi phuyc.

Pinh gia va khuyén nghi ¢ phiéu CTG

@® 02439260099 0886998288 © online@vncsicomvn  Q HaNGE Téng 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Lang Thudng, Qudn Bdng Ba, Thanh phd Ha Noi

Q HCM: Tang 20, Toa nha TNR, 180 - 192 Nguygn Coéng Trd,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh

[ ey, e N



LS|

e Reseadrch

Téng Bi Thu Té Lam c6 nhin manh day 1a ky nguyén vuon minh cia dan
toc, Thi tuéng Pham Minh Chinh ciing nhic lai quan diém wu tién phat trién
kinh té cta Pang va Nha nudc cho thy trong 10 ndm t6i s& c6 nhidu chinh
sach thuan loi cho phat trién kinh té. Trong d6 ting trudng tin dung 1a khong
thé thiéu, myc tiéu ting trudng tin dung hién nay khoang 15%/nim, CTG la
mot ngan hang c6 quy mo 16n nén ching toi cho rang khong chénh 1éch nhiéu
giita ty 18 ting truong tin dung cia CTG va ty 1¢ tang trudng toan hé thong.
Vi vay, ching t6i gid dinh ty 1€ tdng truong tin dung hang nam cta CTG la
15% trong 5 nam toi.

Ty 1& ng x4u binh quén trong giai doan 5 nam t61 6 muc 1.5%, Ty 1¢ CIR cua
Ngan hang dudi 30% qua d6 ude tinh Két qua kinh doanh ctia CTG nhu sau:

Tiéu chi 2024 2025 2026 2027 2028 2029
TTS sinh lai | 2,274.7 | 2,6159 | 2,877.5 | 3,165.2 | 3,481.8 | 3,829.9

(Nghin ty) 2 3 2 8 0 8
Tang truong 15% | 15% | 10% | 10%| 10% | 10%
Lei nhuan 2420 | 2777 3132| 3473| 3852| 4274
sau thue (Ty)

RI 1273 | 1530 1527| 1691| 1857| 2025

St dung phuong phap dinh gia thu nhdp thdng du (Residual Income
Valuation) v6i ty sudt sinh loi yéu cau 14 10.75% (CAPM model), gia trj cd
phiéu hop 1y dat 52,450VND/C6 phiéu

C6 phiéu Ngan hang phan 16n tai san c¢6 thanh khoan cao nén chung t6i st
dung phuong phép so sanh P/B dé uéc tinh gia tri hop 1y cia ¢ phiéu. Gia
dinh loi nhuan sau thué s& duogc gitr lai toan bd tr nam 2024 dén nam 2029,
gia tri s6 sach sau khi danh gia lai tai 2029 1a 37,700VND. Trong lich su, PB
ctia CTG duoc tra cao nhét 1a 2.2 1an tai cac thoi diém thang 4/2018 va thang
6/2021. bay déula nhting giai doan Uptrend 16n cua thi truong, tai chan song
nay P/B cia CTG duoc tra khoang 0.9 lan. Chung toi lay binh quén 2 méc
PB trén lam tham chiéu de wée tinh gia tri ¢6 phiéu boi 2 mdc nay phan anh
dung 1 chu ky bién cta cb phiéu. V&i P/B 1a 1.55 gia trj hop 1y cua cb phiéu
dat 58,400VND/cd phiéu.

Theo quan diém riéng ciia chung toi, phwong phap P/B phan anh ding gia tri
Ngén hang nhat do phan 16n tai san cta ngan hang c6 thanh khoan rat cao.
Vivay két hop 2 phuong phap RI va P/B voi ty trong 30% va 70%, gia tri cd
phiéu twong tng 56, 6OOVND/co phiéu, tuong tng ty 1€ Upside tur gia hién tai
dat 60%. Bén canh tiém nang ting gia ctia cd phiéu nho loi nhuén tang trudng,
b phiéu ngan hang con mang tinh thi trudng cao nén rat kho di nguoc véi
thi truong chung. Dé than trong trudc nhing bién dong cua thi truong ching
t6i dy try 1 phan strc mua dé giai ngan khi c6 phiéu giam 10% tir gi4 hién tai.
Do d6 ching t61 khuyén nghi mua ¢ moc gia (1) Quanh gia hién tai (2) C6
phiéu diéu chinh vé ving gia 30,000 — 32,000VND twong tng voi ty 18
Upside 88.7% va 76.9%.

Riii ro khi dau tw c6 phiéu CTG

Rii ro ng xau: No xau la van dé quan trong va khé udce tinh nhat, ngoai ra dac
diém chung ctia nhom Ngan hang la s dung don bay 16n nén chi can 1 chuat so
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xuét 14 dua von cha vé s6 0 tron trinh. Mic du CTG 1a ngan hang khong tham
gia vao nhimg linh vuc chtra dung nhiéu i ro nhu cho vay kinh doanh Bat dong
san, Pau tu trai phiéu doanh nghiép nhung cac linh vuc khac ciing ¢6 riii ro no
xau phat sinh khi nén kinh té di xuéng. Nha dau tu can theo dbi sat sao bién s6
nay dé c6 nhimg diéu chinh (néu c6) vé sau.
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Chi tiéu

2019

Phu luc

2020

2021

2022

2023

Q3/2024

(TTM)

1. An toan von

Vén cép 1 (Ty VND) 57,066.73 | 63,261.29 | 69,545.64 | 81,570.53 | 96,069.35 | 111,171.70
Vén cép 2 (Ty VND) 15,008.31 | 14,439.62 | 32,890.83 | 36,718.30 | 30,281.40 | 45,360.37
Tai 540 06 1l o (T§ VD) 596,211 % 626,444.2 726,243.2 878,023.} 974,304.2 1,073,07506.
Ty 16 Vén cép 1 9.57% |  10.10% 9.58% 9.29% 9.86% |  10.36%
Ty 16 Vén cép 2 2.52% 2.31% 4.53% 4.18% 3.11% 4.23%
Ty 16 CAR 9.00% 0.00% 9.14% 8.98% 9.31%

Ty 16 VCSH/ Téng Tai san 6.23% 6.37% 6.11% 5.99% 6.19% 6.32%
sTaZl 1¢ Von cap 1 Trén Tong tai 4.60% 4.72% 4.54% 4.51% 4.73% 4.99%
2. Chit lwong tai san

Chi phi dy phong rui ro tin

dung/lgi nhuan thuan tir hoat 32.09% | 26.83% | 34.58% | 37.10%| 35.60% | 37.43%
dong kinh doanh trudc chi phi

du phong rui ro tin dung

Du phong rui ro tin dung trén

bang can déi ké toan/Tng cho 1.39% 1.24% 2.29% 2.32% 1.89% 2.25%
vay khach hang

Cac khoan cho vay khach hang

va cho thué tai chinh c6 van dé/ o o o o 0 0
Téng VOSH va Dy phong cho 11.97% 9.71% | 11.97% | 1149%| 10.81% | 13.16%
vay khach hang

Cac khoan cho vay khach hang

va cho thué tai chinh c6 vn d&/ 1.16% 0.94% 1.26% 1.24% 1.13% 1.45%
Tong cho vay khach hang

Du phong cho vay/ No xau 119.72% | 132.18% | 180.38% | 185.88% | 167.22% | 153.01%
E;fl gph"ng rui ro/ Cho vay khich 1.38% 1.24% 2.28% 2.31% 1.89% 2.21%
Chi phi dy phong rti ro/ Cho 1.44% 1.01% 1.71% 1.53% 1.40% 1.46%
vay khach hang

Trai phieu VAMC/ Cho vay 139% |  000%|  0.00%|  000%|  000%|  0.00%
khach hang

Tién gui c6 ky han/ Tién gui 82.98% |  8039% | 79.90% | 79.98% | 77.45% |  76.85%
khach hang

Ty 16 CASA 1640% | 18.83% | 19.43% | 19.49% | 22.04% | 22.41%
3. Hi¢u qua hoat dong

Eﬁ;pnh@p [ai thuan/ Tong thu 81.93% | 78.44% | 78.61% | 74.54% | 75.07% |  76.69%
Eﬁ;pnhap ngoai lai/ Tong thu 22.05% | 27.48% | 2720% | 34.16% | 33.22%|  30.39%
Thu nhap phi thuan/Tong thu 10.01% 9.62% 9.33% 9.14% |  10.08% 8.88%
nhép hoat dong

Ty 16 CIR 38.83% | 35.43% | 3233% | 29.94%| 28.98% | 28.17%
tch}l‘l%ﬁhl hoat dong/ Thu nhap lai 47.40% | 45.16% | 41.13% |  40.16% | 38.60% |  36.73%
Thu nhap 13i/ Téng thu nhap 204.21% | 184.48% | 15921% | 163.24% | 188.06% | 157.59%
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Thu nhap phi/ Téng thu nhap 19.47% 18.43% 18.01% 18.01% |  17.56% 16.06%
Thu khac/ Tong thu nhap 3.70% 4.25% 6.39% 10.20% 8.23% 9.32%
Thu nhap ¢b tire/ Tong thu nhap 1.55% 1.16% 0.90% 0.80% 0.41% 0.61%
Chi phi 13i / Téng chi phi 5971% | 5929% |  50.92% | 53.39% | 60.47% 51.60%
Chi phi cua thu nhap tir phi/ 4.62% 4.93% 5.48% 5.34% 4.00% 4.58%
Téng Chl phi . 0 . 0 . 0 . 0 . 0 . 0
Chi phi SGA/ Téng chi phi 18.96% 1981% | 20.43% 18.02% |  15.51% 17.97%
Chi phi khac/Téng chi phi 1.04% 0.97% 1.33% 0.91% 0.97% 1.96%
4. Tai san & Thanh khoan

. . 1,193,780. | 1.293.511. | 1.470.378. | 1.713.434. | 1.959.468. | 2.169.567.
Tai san sinh 101 (Ty VND) S S T T S S

57 41 06 24 36 32

ST; sin tao thu nhap/ Tong tai 96.22% | 96.42% |  96.00% | 94.73% |  96.40% |  97.30%
;’E san thanh khoan/ Tong tién 2051% |  29.12% | 31.11% | 37.09% | 36.38% 38.09%
ST;; sn thanh khoan/ Tong tai 2124% | 21.50% | 23.60% | 25.61% | 25.25% 25.91%
ST;rel“ giri khach hang/Tong tai 71.96% | 73.82% | 75.86% | 69.06% |  69.41% 68.03%
SC;;" vay khich hang/ Tong tai T434% | T475% | 72.14% |  68.85% |  71.12% 70.40%
Cho vay khach hang/(Tong tién 98.46% |  88.39% | 9220% | 86.11% |  82.49% 83.48%
gui + Giay to cb gid)
%gﬁm Khach hang/ Tong 1,154.14% | 1,159.11% | 1,240.63% | 1,153.27% | 1,120.90% | 1,075.92%
No xau (3-5)/Téng du ng 1.17% 0.95% 1.29% 1.27% 1.15% 1.48%
No x4u (3-5)/VCSH 13.98% 11.14% 15.27% 1461% | 13.19% 16.47%
No xau (2-5)/Téng du ng 1.79% 1.23% 2.37% 3.68% 2.73% 2.95%
No x4u (2-5)/VCSH 21.32% 1442% | 27.98% | 4227% | 31.33% | 32.85%
Suy giam gia tri cho vay khach
hang & Dy phong cho vay /Ng 11972% | 132.18% | 180.38% | 185.88% | 167.22% | 153.01%
xau (3-5)
Suy giam gid tri cho vay khéach
hang & Dy phong cho vay /Ng 78.50% | 102.14% |  98.45% |  6425% |  70.42% 76.74%
x4u (2-5)
;fin giri Khach hang/ Tong tién 91.54% |  90.95% | 97.18% | 89.93% |  84.44% 84.68%
gghlféﬁagéﬁh“h hang/ Tong 1,192.33% | 1.173.64% | 1.179.80% | 1.149.81% | 1,148.45% | 1.113.48%
Du ng cho vay/ Tién giri (LDR) 98.46% |  88.39% | 9220% | 86.11% | 82.49% 83.48%
Ty 18 vén NH cho vay TDH 271.86% | 22598% | 198.06% | 20640% | 164.55% | 159.62%
(Tong VfSn - tai san thanh khoan 0 0 0 0 o o
cao) ‘Thmg TAi sin -1419% | -13.97% | -16.05% | -18.44% | -17.92% | -18.95%
5. Kha nang sinh lgi
L3i suat dau ra binh quan 8.07% 7.63% 7.11% 7.91% 8.75% 7.23%
Chénh léch 1ai suét 137% -0.84% 0.42% -0.06% -1.09% 2.03%
Sclﬁﬁl; hoat dong/ Tong tai san 1.36% 1.29% 1.24% 1.20% 1.10% 1.07%
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o Q3/2024
Chi tiéu 2019 2020 2021 2022 2023 T
NIM 2.85% 2.85% 3.01% 2.98% 2.86% 2.92%
Ei‘“ nhgp 12i thudn/ Tai sin sinh 7.15% 6.74% 6.11% 6.52% 7.17% 6.00%
Lai suit diu vao binh quan 4.55% 4.07% 3.27% 3.72% 4.54% 3.29%
ROA trudc du phong rii ro 2.06% 2.27% 2.50% 2.69% 2.61% 2.67%
Ty 1€ loi nhqén sau thue va trudc
céc khoan bét thudng so véi 0.79% 1.07% 0.99% 1.02% 1.04% 1.02%
trung binh tong tai san
Ty I¢ loi nhqén sau thué va trudc
céc khoan bt thudng so véi 13.10% | 16.94% | 15.88% | 16.82% | 17.12% 16.26%
trung binh VCSH
Thu nhap rong/ Tai san cb rii ro 1.64% 2.25% 2.10% 2.12% 2.16% 2.12%
Thu nhap truée dy phong/Trung 4.29% 4.79% 5.32% 5.60% 5.41% 5.53%
binh Tai san co rui ro
ROE truéc du phong i ro % 3426% |  35.98% | 40.18% | 44.49% | 42.79% |  42.47%
6. Tang truong
Eﬁ‘gﬁ E;‘I’:; t&%g‘)’ng cho vay 8.27% 872% | 10.18% | 12.72% | 16.07%| 15.97%
g“;fgnh tang truong tien gut 8.11% | 10.93% | 17.32% 752% | 12.95% |  15.76%
0
(Tozgfog"'ng chi phi hoat dong 11.72% 2.13% 6.84% | 11.69% 6.51% 8.67%
gﬁgﬁg‘g/"?{% g‘)“ nhip truée di 7258% | 18.17% |  23.05% | 24.89% |  11.54% 16.13%
0
(Toj“?()tg‘mg thu nhap lai 49.47% 717% | 1745% | 1437%| 1081% |  18.12%
0
(Toj“?()tg‘mg thu nhap ngoai lai 1743% | 33.57% 16.76% | 43.60% 7.75% 2.03%
0
ggﬁg Eﬁ;f;‘;;%g"“g thu nhgp hoat 402.45% | 11.94% | 17.30% |  20.62% |  10.03% |  13.93%
Tang truong tin dung (%YoY) 731% 780% |  11.09% | 12.12% | 15.50% 15.76%

Nguon: FiinX, CSI Research
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5. MWG

Coéng ty C6 phdn Bau tu Thé Gisi Di Béng
(MWG - HSX)
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SECURITIES

Ngay thyc hi¢n: 05/12/2024 Chi tiéu tai chinh (¢ VND)
Khuyén nghi MUA Tiéu chi 2021 2022 2023 2024F
Gia hi¢n tai 61,000 Doanh h 122,958.| 133,404.| 118279.| 133,300.
Gia muc tiéu 152,400 oanh thu 11 78 79 51
Upside 149.8% Tang trwéng doanh
Tho gian nim git ¢ i e 133% | 85% | -113%| 12.7%
Co trc 2023 5% . . A
Ty sudt ¢b tire 0.8% L¢i nhuan sau thué 490143 | 4,101.71 167.83 | 4,265.90
Bién lgi nhuén sau
. Fl : 4.0% 3.1% 0.1% 3.20%
Bién dong gia MWG & thué ) o IR ’
VN-Index 6 thang ) . Nguon: Fiin, CSI Research
120% 50000000 ~ Ludn diém dau tu:
115% 45,000,000 Co cau dan so vang la dong lyc tang treéng manh cho nganh ban lé:
110% 40,000,000 Pi sau hon vao co cau dan so cua lyc lugng lao dong nay phan 1é6n nam &
’ 35,000,000 AL A Ao 13 AR 1A A Tt piA Z LA ot on , A
105% 30,000,000 do tudi 25 — 45, day 1a dg tuoi phai chi ti€u cho 3 thé hé vi vay chupg to1
100% 25,000,000 cho rang mure tiéu thy ctia nganh ban 1¢ trong giai 5 — 10 ndm t61 la rat 16n.
95% %2’888’888 Néu noi 1 cach van hoa hon 10 nam téi s€ 1a thoi hoang kim ctia nganh
0% 10,000,000 ~ banle
85% 5,000,000
0% L L L L L Ty 1¢ d6 thi héa ting 1én gitip cdc cong ty cé h¢ théng ban 1é hi¢n dai
S g8 g5 g ¢ g hwéng loi: Ty 1& d6 thi hoa ciing 13 1 yéu té gitip nganh ban 1é ting trudng
83 8 8 %28 8 8 ddic bigt doi voi cac md hinh ban 16 hién dai boi ty 1¢ d6 thi hoa cao s& dan
S s &2 ==¢5 t6i (1) Thu nhap ngudi dan ting 1én, diédu kién song cdi thi¢n nhu nhu cau

Téng KL (CP) === MWG

cao hon vé thuc pham sach, yéu cau cao hon vé chit luong dich vu: Da
dang hang hoa, dich vu giao hang, tién loi trong vi¢c di chuyen khi di lam

e \/nindex 3 5 N .
vé co thé ghé¢ mua do, ngudi ban hang than thién... (2) Dan so tap trung
” ] lai vao 1 s6 khu vuc gitip cac md hinh kinh doanh hién dai toi wu chi phi
Thong tin co ban cua co phiéu Logicstic (3) Nhip song hoi ha hon, uu tién cac mat hang tiéu dung nhanh.

SLCP Niém yét  1,462,627,345

Voén hoa (ty VND) 89,176.84 Tim dwogc long mach, Bach Hoéa Xanh ding trwéc ngudng cira tré

Khoang gia 52 39370 thanh mot Startup thanh cong thir 3 cia MWG: H¢ thong cira hang

tuan ' Bach Hoa Xanh chinh thtc c6 13i sau gdn 10 ndm lién tuc 15. Tai Q3/2024

Gia tri khop 1énh Bach Hoa Xanh 13i gan 90 ty, tuy khong nhiéu nhung day 1a dau hiéu cho

binh quan 20 463.4 thAy MWG d3 tim duoc cong thirc thanh cong cho riéng minh. Giai doan

phién (ty VND) tiép theo chinh 1a luc nhan rong that nhanh dé chiém linh thi phan.

Ty 1€ s& hitu nha

. 0%

nudc

T}} lé s¢ hiru nude 46.28% Ruii ro di‘lll tur:

ngoai ' Ruii ro khong mé rong dung tién d9 ké hoach: Tién d6 mo rong cura hang
] vé phia Bic 13 muc tiéu quan trong ctia cong ty, day ciing la yéu t6 thuc day

Chi s0 tai chinh chinh cho loi nhuén ting truéng ding ké hoach.

Niam 2021 2022 2023

gypg 28°61.7 16,3388 15953.6  Trong 5-10 nam t6i, ching t6i nhan théy Bach Hoa Xanh c6 trién vong o
6 3 2 rang nhét va ciing 1a ky vong chinh d¢ c6 phiéu tang gid. Tong hop lai cac

PB 1.47 2.78 3.82  mang kinh doanh cia MWG, gia tri hop 1y cua c6 phiéu dat 152,400

5013 2734%  18.52%  0.71% VND/c6 phiéu tuong tmg 149.8%. Ching t6i khuyén nghi mua va nim giir

0 MWG trong 8 nim, twong tng loi suat binh quan 20.3%/nam.

ORA)OA 8.99% 6.90% 0.29%

Nguén: Fiin, CSI Research
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NGANH BAN LE VIET NAM - NGOI SAO NAO PANG LEN?

D6i voi thi truong Viét Nam €6 quy md hon 100 tri¢u dan ding thir 3 trong
khu vuc Dong Nam A va van trong xu huéng tang truong. Véi quy mo
dan sb nhu vay, ban 1¢ Viét Nam 1a nganh dugc nhiéu nha dau tu lon quan
tam. Nhimg thuong vu gan ddy phai ké dén nhu Central Group mua lai
Big C (ndm 2016) véi gia 1.14 ty USD, Masan Group mua 85% chudi do
udng Phuc Long (nam 2021-2022) véi gia 15 triéu USD hay gan ddy nhat
vao thang 4/2024 CDH Investments, quy du tu c6 tru s¢ Bac Kinh, Trung
Qudc quan 1y hon 27 ty USD mua lai 5% cd phan cta Bach Hoa Xanh véi
dinh gia 1.7 ty USD.

So sanh v6i GDP, Téng mure ban 1¢ hang hoa cua Viét Nam trong 9 thang
dau nam 2024 chiém 57.8% GDP. Ty 1€ nay da giam do kinh t€ cham lai
sau dai dich, trudc d6 tong mirc ban 1¢é hang héa nhiéu nam ti€ém cén 80%

GDP.
Ty trong Tong mirc ban 1¢/GDP
7,000,000 90%
6,000,000 80%
5,000,000 70%
bt 60%
4,000,000 50%
3,000,000 40%
2,000,000 30%
20%
1,000,000 10%
0 0%
X 5 0 A B 9 N O D A
N A QTS ’\, 7 Y QY Y
%Q %Q ,\/Q ,-\/Q ,»Q ,»Q %Q \) \) Q Q \}

PR D

= T'ng muc ban 1¢ hang hoa
mm Bin 1¢ hang hoa
Ty trong Tong mitc ban 1¢/GDP
Nguén: GSO, MOIT, CSI Research

Vi ty trong so véi GDP 16n nhu vay, nganh ban 1€ 1a dong luc tang trudng
quan trong cho GDP. So sanh giai doan 2014-2023, toc do ting trudng
nganh ban 1¢ thuong gip doéi so véi toe do ting truong GDP. Giai doan
2020 — 2021 dich Covid bung nd khién nganh ban 1é ting truong am cling
keéo theo GDP giam manh. Chinh phu da ban hanh Nghi quyét 111/NQ-
CP nam 2024 muc tiéu dén nim 2030, Viét Nam dat tbc do tang truong
GDP binh quin 7%/nim, theo d6 ching t6i cho rang nganh ban 1¢ Viét
Nam tiép tuc ting truong binh quan 14%/nim trong giai doan 2025 —2030.
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Tang truwéong nganh ban 1€ so véi GDP
20%

15%
10%
5%

Co cdu nganh ban 1é 0%
Q3/2024 2014 2015 2016 2017 2018 2019 202 2071 2022 2023

-5%

-10%
= Tang trudng nganh ban I¢ Tang truéng GDP

Nguén: GSO, CSI Research

Trong Q3/2024 téng mirc ban 1¢ hang hoa Viét Nam dat 1.59 tridu ty
(+2.3% yoy, 7.9% QoQ) cho thiy nganh ban 1¢ dang hoi phuc nhung kha
cham. Trong co c4u tong mirc ban 1¢ hang hoa Viét Nam chu yéu 1a ban 1é
hang hoa (gom nhimg nganh nhu Luong thuc thuc pham, hang may mic,
trang thiét bi gia dinh, vat phdm vin hoa, gido duc, phuong tién di lai trur
® Bén I¢ hang héa = Luu chy, n udng 6 t0) chiém ty trong 77% chi dat muc ting trudng 1.6% yoy thip hon rit
= Du lich Dich vu nhiéu so vé&i 2023 va trude dich 1a 2019.

Nguén: GSO, CSI Research
Tang trwéng Ban 1é han hoa
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Nguén: GSO, CSI Research

Theo ching t61 danh gia, muc tang trudng cham lai nay chi la tam thoi
trong qua trinh kinh t& hdi phuc, trong 5-10 nim t&i tc d6 ting trudng s&
dugc lay lai & mic trén 2 con sb. Quan diém nay mot phan dya vao muyc
tiéu tang truong cua Chinh phu nhur dé néu 6 phan trén, mot phan nhin vao
co cau dan so va ty 1€ do thi hoa ¢ Viét Nam.

C6 thé no6i trong 10-20 nim tdi Viét Nam roi vao thoi ky chin mudi dé but
pha manh mé& vi day 1a giai doan c6 ty 1& dan sé vang. O thoi diém hién
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Biéu do co' cAu din s6 VN 2022 nay, luc h;o’ng lao dong trén 15 tudi kha cao dat 52.7 triéu déq chiém hon
ENG BNam nura dan so. Ty 1¢ tham gig lao d@ng dgt 68.5% vao Q3/2024 tiep tuc la luc
luong lao dong va thuc day kinh té tiép tuc di 1én trong nhiing ndm tdi.

80+
0-714
60- 64
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§-4
30-U
N-%
10-14

0-4

Di sau hon vao co cau dan sb cua luc lugng lao dong ndy phan 16n nam &
d6 tudi 25 — 45, day 1a do tudi phai chi tiéu cho 3 thé hé vi vay ching t6i
cho rang muc tiéu thy ctia nganh ban 1é trong giai 5 — 10 nam ti 1 rat 16n.
Néu n6i 1 cach vin hoa hon 10 nim t6i s& 1a thoi hoang kim ctia nganh
ban 1¢.

Luc lwgng lao dong
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Nguén: GSO, CSI Research

Ty 1¢ d6 thi hoa ciing 1a 1 yéu t6 gitip nganh ban 1é ting truéng dic biét
ddi véi cadec md hinh ban 1€ hién dai bai ty 1& do thi hoa cao sé dan téi (1)
Thu nhép nguoi dan ting 1én, diéu kién séng cai thién nhu nhu ciu cao
hon vé thuc phém sach, yéu cau cao hon vé chat luong dich vu: Pa dang
hang hoéa, dich vu giao hang, tién lgi trong viéc di chuyén khi di lam vé ¢6
thé ghé mua dd, nguoi ban hang than thién... (2) Dan s tap trung lai vao
1 56 khu vuc gitip cac md hinh kinh doanh hién dai t6i uu chi phi Logicstic
(3) Nhip séng hdi ha hon, wu tién cac mat hang tiéu dung nhanh.

Ty 1¢ d6 thi hoa tai Viét Nam con kha thép s0 vO1 cac nudce trong khu vuc,
kha ning tang 1én van con nhidu du dja. Theo Nghi quyét 06/NQ/TW nim
2022 muc tiéu dit ra dén nam 2023 ty 1€ d6 thi hoa dat trén 50%, tuong
duong cac nudc Thai Lan, Indonesia hién tai.

e 0243926 0099 0886998288 @ online@vncsi.comvn 9 Had Noi: Téng 11, tod TNR TOWGI’5 54A Nguyén Chi’Thcmh,
Phudng Lang Thugng, Qudn Béng Ba, Thanh phd Ha Noi

Q HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh

[ ey, e N



LS|

e Reseadrch

Ty 16 dé thi héa
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Nguén: GlobalEco, CSI Research

Bén 1¢ 13 nganh rong 16n, c6 nhiéu phan khuc khac nhau. Mdi phan khiic
lai ¢6 1 bi quyét thanh cong khac nhau. Chiing t6i tam phan nganh ban 1é
thanh 2 nhom chinh (1) Nhém ban hang theo kénh truyén théng bao gom:
Cho, cac cira hang nhé 1¢, chudi cira hang hién dai (2) Nhom ban theo kénh
tryc tuyén. Nhitng ¢ phiéu niém yét trén san da s6 thuéc Nhom 1 — Ban
hang theo kénh truyén théng nhu MWG, FRT, MSN, PNJ. Pay d¢ 1a cac
doanh nghiép hoat dong theo chudi cira hang hién dai. Cadc mo hinh khac
nhu cho truyén théng, ctra hang kinh doanh nho 1¢ nhu ctra hang tap hoa
mang tinh manh mén con lac hau nén khéng c6 diéu kién niém yét. Vi thé
chiing ti tap trung vao mo hinh chudi ctra hang hién dai. Ly do tha 2
chung t6i chon md hinh nay baoi ty I¢ do thi hoa tang lén, thu nhdp nguoi
dan ting s& tao co hdi cho cac chudi cira hang hién dai ting trudng manh.

Mot trong nhiing yéu t6 dé chung t6i lwa chon co hdi dau tu 14 nhin vao
nguoi chil, nhin vao d6i ngii Ban lanh dao. Véi nhitng ¢ phiéu ké trén
chung t6i 4n twong nhit v6i Chu tich va Ban lanh dao cia MWG boi day
la doi ngii da lam dugc nhiing diéu ma ca Viét Nam chua ai lam dugc.

» Giaidoan 2011 -2017 MWG la doanh nghi€p van hanh thanh cong
nhit chudi ctra hang Thé gidi di dong, dwa tir 186 cira hang lén
1,072 cura hang; Doanh thu tang truong tur 5.4 nghin ty 1én 34.7
nghin ty (ting 6.4 1an trong 6 nam). Thoi diém d6, Viét Nam chwa
ai lam dugc diéu nay, tham chi dén bay gid ciing chwa c6 ddi tha
nao lam tét hon MWG.

» Giai doan tiép theo tir 2015 - 2021 MWG lai vuot 1én chinh minh
khi chinh phuc thanh cong mit hang méi 1a d6 gia dung trong gia
dinh. V6i thuong hiéu Pién méy xanh, s6 ctra hang ting tir 69 1én
1,992 ctra hang; Doanh thu tdng truong tir 4.5 nghin ty 1&€n 62.7
nghin ty (tdng gan 14 1an trong 6 nam).

Theo hiéu biét ctia chung t6i, nganh ban 1¢ rit rong 16n va mdi linh vuc la
1 bi mat thanh cong khac nhau. Néu nhin theo goc d6 nay co6 thé coi MWG
la 1 cong ty Startup c6 ty 1€ thanh cong cao. MWG da Startup thanh cong
& 2 phan khuc san pham 1a dién thoai va dién may vdi toc do ting truong
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doanh thu va loi nhuan khing khiép, thoi diém hién tai chung t6i nhin thay
nhirng chdi non di nhu ctia phan khic méi trong nganh ban 1é 1a san phdm
vé FMCG & FreshFood ma cong ty day cong StartUp 1an 3. Vé6i 1 thi
truong rong 16n nhu Viét Nam, Bach Hoa Xanh 1a 1 Startup s€ budc vao
giai doan gat hai thanh qua trong khoang 5-10 nam tdi.

THE GIOI DI PONG LIEU CO THANH CONG LAN THU 3 POI VOI
BACH HOA XANH?

Téng quan Cong ty c6 phan Piu tw Thé Giéi Di Pong (MWG — HOSE)

1. Lich sir hinh thanh va phat trién

V6i hé thong Thé Gidi Di Pong va Dién may Xanh théng linh thi truong
dién thoai va di¢n may, Bach Hoa Xanh viing vang & vi tri s6 1 trong linh
vuc ban 1€ tai Viét Nam. Khong dung lai ¢ d6, MWG dang mo rong tam
anh hudng ra thi truong qudc té véi chudi Erablue tai Indonesia. Trong hé
sinh thai cia MWG, ngoai cac cong ty con chuyén van hanh chudi ban 1¢
(thegioididong.com, Pién May Xanh, Bach Héa Xanh, nha thudc An
Khang, Avakids..) con c6 cac cong ty chuyén cung cap dich vu c6 lién
quan nhu dich vy hadu mai - bao tri - lép dat, dich vu giao hang chang cudi,
dich vu quan 1y kho van logistics...

Lich sir hinh thanh:

> Niam 2004: Cong ty TNHH Thé Gi6i Di Pong chinh thirc ra doi.

> Dén nam 2007: cong ty chuyén doi sang hinh thirc cong ty cd phén,
danh dau mot budc ngodt quan trong trong qua trinh phat trién.

> Niam 2010: tao tiéng vang voi su ra doi lién tiép cua cac cira hang
Thé gi6i di dong. Pong thoi, chudi Pién May Xanh ra doi, mo rong
linh vuc kinh doanh cia MWG.

> Nam 2012: Thé Gioi Di Bong tré thanh hé théng ban 1¢ thiét b di
d6ng phu séng rong khip ca nude.

> Niam2014: MWG chinh thirc niém yét trén san HSX. Tiép tuc hanh
trinh chinh phuc thi truong.

> Niam 2015: Téc do mé cira hang ghi nhan muc ky luc méi véi trung
binh 5 cira hang dugc mé mai trong 1 tuan. Chudi Dién May Xanh
tré thanh chudi ban 1¢ dién may co6 sd luong siéu thi nhiéu nhat
Viét Nam. Déng thoi, thir nghiém mo hinh siéu thi mini Bach Hoa
Xanh.

> Niam 2017: Chudi thegioididong.com chinh thirc virgt mbe 1.000
siéu thi, chudi Pién May Xanh c6 hon 640 siéu thi trén toan quéc.
Chudi siéu thi Bach Hoa Xanh ting toc voi gan 300 cira hang.

> Niam 2018: Théng linh thi truong Viét Nam véi 45% thi phan dién
thoai va 35% thi phan dién may. Bach Hoa Xanh dat diém hoa vén
EBITDA ¢ cap cua hang. cong ty tlep tuc mo rong quy mo bang
viéc mua lai chudi dién may Trin Anh va dau tu vao chudi nha
thudc An Khang.

> Pénniam 2021: Doanh thu MWG vuot mbc 5 ty d6 trong ndm 2021
v6i hon 5.000 siéu thi trén toan qudc. Duy tri vi thé dan dau thi
phan ban 1¢ thiét bi cong nghé va dién tir tiéu dung theo udc tinh
tir s6 lidu ctia cac hang 10n trén thi trudng.

> Niam 2022: Cung ¢ vi thé nha ban 1é s6 1 vé san pham cong nghé
va dién tir tiéu dung, top 3 vé ban 1¢ thuc pham, hang tiéu ding
thiét yéu va duoc phém. Doanh thu online vugt 800 triéu USD.

e 0243926 0099 0886998288 @ online@vncsi.comvn Had Noi: Téng 11, tod TNR TOWGI’5 54A NgUYéh Chi’Thcmh,
Phudng Lang Thugng, Qudn Béng Ba, Thanh phd Ha Noi

9 HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thai Binh, Qudn 1, Thanh phd HS Chi Minh




LS|

e Reseadrch

Cac trang Web ban hang ciia 3 chudi Dién thoai, Pién may, Bach
hoa xanh gbp mit trong top 10 website TMDT hang dau Viét Nam.
Chinh thtrc gia nhap thi truong ban 1¢ dién may tai Indonesia véi 5
cua hang Erablue.

> Nam 2023: D6i mit voi nhitng thach thie do tic dong cia bién
dong kinh té - chinh tri toan cau, MWG da chu dong tai cAu trac
toan dién, tap trung vao duy tri doanh thu, gia tang thi phan va kiém
soat chi phi dé bao vé dong tién lanh manh, giit vimg vi thé 1a nha
ban 1¢ hang dau tai Viét Nam. Chudi Bach Héa Xanh dat doanh
thu 1,3 ty USD va chinh thirc vuon 1én tré thanh nha ban 1€ thuc
pham va hang tiéu ding c6 doanh s6 16n nhat Viét Nam véi quy
md 1.700 diém ban. Thang 12/2023, Bach Héa Xanh da dat diém
hoa von sau moi chi phi, tuong tmg véi quy mé van hanh hién tai
va trén co sé hoat dong kinh doanh bt 16i.

2. Co ciu c¢b dong

Co céu cb dong cia MWG kha phan manh, Ong Nguyén Dirc Tai s¢ hitu
12.7% cb phan, trong d6 10.5% so hitu thong qua Cong ty TNHH MTV
Tu van Dau tu Thé gii Ban 1é. Ngoai ra, ¢6 phiéu MWG ciing thu hit boi
nhiéu quy dau tu 16n phai ké dén nhu Dragon Capital, Arisaig, va nhiéu t6
chie khac. S6 lwong cd phiéu nha dau tu nudc ngoai khong phai 1a co
dong 16m ndm giit 1én t6i 37.89% tai cudi nam 2023 cho thiy su hap din
ctia doanh nghiép trong mit nguoi nudce ngoai. Mic du ndm 2023 14 nim
kho khan cua thi truong do canh tranh khéc liét, khdi ngoai cling ban rong
khoang 1.9 nghin ty dong Tuy nhién, trong ndm 2024 khdi ngoai da mua
lai kha nhleu cb phiéu, s6 cb phiéu con lai khong nhiéu. Khoang 3 triéu cd
tuong mg gan 200 ty dong.

Co ciu c6 dong MWG

= Cong ty TNHH MTV
Tu van Bau tu The gioi
Ban 1¢

= Nhom quy ngoai Dragon
Capital

= Cong ty TNHH Tri Tam

612 ‘

= Arisaig Asia Consumer

Fund Limited
4%
2% Arisgig Asean Fund
Limited

Nguén: FiinX, MWG, CSI Research
3. Tinh hinh tai chinh MWG

Ty 1& ng phai tra trong téng ngudn von cia MWG trong giai doan 2017
dén 2021 ludn duy tri quanh mirc 70% trong tong ngudn von do giai doan
nay MWG lién tuc mé rong chudi cira hang BHX va TGDD nén can huy
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dong von vay va dat dinh diém nam 2021 v61 hon 24.000 ty ng ngan han.
Trong giai doan tir 2021 dén Q2/2023 co cdu no phai tra trong co cau tong
ngudn von giam dan do tac dong cia Covid 19 va kinh té khé khan. Diéu
nay cho ban lanh dao cia MWG da c6 nhirng phuong &n giup giam ap luc
ng va giam rii ro tai chinh trong doanh nghiép. Tir Q2/2023 dén nay co
céu ng phai tra duy tri 6n dinh quanh muc 60% do MWG dang bt ddu mo
lai cac cira hang BHX, mé rong chudi Era Blue & Indonesia.
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Sau khi téng tai san cla MWG giam vé loanh quanh 54,000 ty VND tai
quy 1/2023 sau d6 quy mo tong tai san cia MWG di ting 4n tuong va
cham muc hon 66,000 ty VND vao quy 3/2024. Bong gop vao sy tang
truong nay chu yéu tir tai san ngin han véi hon 61,000 ty VND vao quy
3/2024. Tién va cac khoan tuong duong tién ting manh 1én gin muc
10,000 ty VND. Day 1a ngudn tai chinh quan trong gitp MWG mé rong
cac ctra hang ¢ ca Viét Nam va Indonesia trong 2025.
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Du tong tai san cia MWG lién tuc ting tir 2023 dén nay nhung hé s6 vong
quay tai san cia MWG lai dugc cai thién tir 2.04 nam 2023 1én 2.05 nam
2024. Cho thiy MWG dang sir dung tai san hiéu qua hon. So sanh véi FRT
thi hé sb vong quay tai san cia MWG thap hon chu yéu dén tir quy mé

H¢ s0 vong quay hang 11 Ne SO vong 9 ; '
2 tong tai san cua FRT chi quanh muc 7,000 ty VND trong khi 8 MWG la

ton kho
0 hon 66,000 ty VND.
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=  Hé s vong quay tai san (MWG)
Hé s vong quay tai san (FRT)
Nguén: FiinX, MWG, CSI Research
Hang t6n kho cia MWG giam dan vé quanh mirc 20,000 ty VND. Tir Quy
1/2023 dén Quy 3/ 2024. Trong quy 3/2024 gia tri hang ton kho da giam
4.4 % YoY va tang 3.86 % so voi quy 2/2024 cho thay doanh nghi¢p da
thu hep quy mé hang ton kho so voi nam ngoai dé dam bao tinh an toan
va dang mé rong quy mo hang ton kho lai trong ndm nay. H¢ s6 vong quay
HTK trong nam 2023 cia MWG la 3.98 cao hon cua FRT 1a 3.56 con con
s0 nay trong quy 3/2024 (TTM) cia MWG la 4.82 va cua FRT 1a 3.67.
Trong giai doan 2014 dén 2022 hé s6 vong hang ton kho cia MWG ludn
thap hon FRT cho dén nam 2023 da vuot FRT. Qua day ta thay duoc
MWG dang quan tri hgp 1y va dem lai nhitng hi€u qua rd rét.
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Co cAu hang ton kho cia MWG

35,000
i
30,000 el .
i
25,000 i
| i . .
20,000 ||| I|I illl;
15,000 Il” I ||
I .
10,000 I
; At 1l N
Co cau doanh thu 5,000 ===_".I || I |||I |I | II"
et T |
- o < T D n O O 000NN OO —~ —w AN AN onon <k
u 25.9% el S S N S S IS I S IR S BN R
S OO0 0000000000000 0O00 0O O
gaoaagagagaoagagagagagagaagagaaaaoaagaad
— N — N — N — N — N — N — N — N — N — N — on
30.4% odeoseosololoseseoseofoseopeoseloioleaeMoNeNeMe]
H Dién thoai di dong B May tinh bang
44.8% B Thiet bi dién tur ® Phy kién
670 B May tinh xach tay B Hang dang chuyén
® Thiét bi gia dung m Vit tu lip dat
B Cong cu dung cu B Thoi trang
47.3% 22.2%

24.3%

Vong trong: 10T2024
Vong ngoai: 10T2023

BHX = TGDD, Top zone

Nguon: FiinX, MWG, CSI Research

Q 0243926 0099

[ ey, e N

0886998288

Nguon: FiinX, MWG, CSI Research
So v6i FRT, MWG c¢6 ciu triic tai chinh lanh manh hon véi ty 1& ng
vay/TTS ludn dudi 45%. Ng vay ngan han chlem phan 16n trén 70% trong
co cau ng¢ vay va chu yeu ding dé bd sung von luu dong. Kha nang tra no
lai vay cia MWG cling 6n dinh hon, dac biét 1a sau khi nganh hang dién
tir gap kho khan trong ndm 2023, ty 1& nay d giam vé mirc an toan khoang
36% trong Q3/2024 (TTM). Qua d6 ta thiy dugc MWG dang hudng dén
cdu trac tai san an toan gitp lanh manh, giam ty 18 no vay, ting sir dung
ngudn vén chu sé hitu sau khi mé rong cac chudi cira hang trong nhitng
nam trudc. Chung t6i danh giad day la ngudng an toan cho MWG @6 1a
nhirng budc di chdm an toan trong giai doan kinh té phuc hoi.

So sanh ty 1€ ng vay/ TTS
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Trong 10 thang ndm 2024 doanh thu cia MWG dat 111,353 ty dong ting
14% (YoY) va dat 89% ké hoach. Trong khi d6 10 thang nam 2023 doanh
thu MWG chi dat 98,046 ty dong chi dat 73% ké hoach. Pong gop vao sy
tang truong doanh thu cia MWG chu yéu dén tir sy ting truong cia BHX
khi doanh thu ciia BHX 1072024 dat gan 33,900 ty dong, tang 34% (YoY)
va ty trong trong co c4u doanh thu ting 4.5% (YoY). Dé ¢6 su ting truong
an tuong nhu vy, MWG di thuc hién muyc tiéu 13y chét lugng thay vi sb
luong. MWG da lién tuc dong ctra nhirng ctra hang BHX khong hiéu qua
noi riéng va nhiing cira hang khong hiéu qua trong hé thdng néi chung. Ké
hoach d6 da dem lai trai ngot khi doanh thu ctra hang BHX trong T10/24
dat 2.1 ty dong/ cira hang / thang trong khi con s6 d6 & T10/23 chi dat 1.76
ty ddng/ctra hang/thang.

Doanh thu 10T d4u nim va ké hoach
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Nguén.‘ FiinX, MWG, CSI Research

Nho co cdu ngudn von va chinh sach tai chinh hop Iy ma MWG da vuot
qua nhirng kho khan kinh té ¢ Viét Nam va trén thé gioi. Tir ddu nam 2023
dén nay doanh thu thuan cia MWG duoc cai thién dang ké khi Q3/2024
doanh thu thudn cia MWG d3 cham muc hon 34,000 ty VND ting 12.7%
YoY. Bén canh d6 nho nhiing phuong hudng rd rang, than trong cua ban
lanh dao MWG ma loi nhuan sau thué cua doanh nghiép ludén duong ngay
ca trong nam 2023 - giai doan khé khan cua nganh béan 1¢ khi nhin sang
FRT da phai chiu khoan 16 hon 200 ty VND trong quy 2/2023.
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Két qua hoat dong MWG
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= Doanh thu thuin

Loi nhuan gop vé ban hang va cung cip dich vu
L3i/(15) thuan sau thué

Nguon: FiinX, MWG, CSI Research

Két qua hoat dong FRT
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Ngu(fn.' FiinX, FRT, CSI Research

Chi phi ban hang/ Doanh thu thuin (CPBH/DTT) cia MWG trong quy
3/2024 da vé murc 14.2% giam 0.61 diém % so v&i quy 2/ 2024 va giam
3.35 diém % (YoY). Pé c6 duge két qua nay MWG di phai cit giam sb
lugng nhan vién, dong ctra nhitng ctra hang khong hi€u qua, tap trung vao
chat lugng hon 14 s6 luong. Két qua nay van cao hon con s 12.72% cua
FRT trong quy 3/2024 dén tir cdc nguyén nhan nhu MWG dang bét dau
mo lai cac chudi cira hang, tham gia thi trudng méi nén can day manh cac
chi phi lién quan dén nhan vién, chi phi quang céo tiép can khach hang
méi nén. Chi sé ndy duoc danh gia 13 phu hop trong giai doan MWG dang
bét du mo rong thi trudng.
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Nguén: FiinX, MWG, CSI Research

Trong Quy 3 bién LNG cia MWG cham mtrc 20.2%, gidm 5.6% so v6i
quy 2/2023 va cai thién 8% YoY, két qua nay 4n tugng hon con s6 18.2%
ciia FRT trong quy 3/2024. Piéu nay c6 dugc chu yéu dén tir doanh thu
cia MWG phuc hoi 4n twong nhd nhu ciu mua sim cta ngudi dan bit dau
quay trd lai. Péng gbp quan trong vao su phuc hoi nay 1a dai san pham
ctia Apple ra mit trong 9/2023, chu lyc 1a Iphone 16 series. Nho dai san
pham nay ma doanh thu MWG 1én mirc hon 34,000 ty VND trong quy
3/2024. Khong nhiing thé doanh thu tir chudi BHX (chiém 30.4 % doanh
thu MWG), chudi Era Blue ciing ting doanh thu cia MWG trong nim
2024. Pay 1a déu tich cuc cho thiy MWG dang mé rong quy mé doanh
thu, mo rong thi truong, doanh thu duoc da dang hoa tiép can nhiéu d6i
tuong ca trong va ngoai nude. Gia von hang ban cia MWG ting hon 8,000
ty VND trong 9 thang dau nim nay so voi 9 thang ddu nim 2023 1a do
dinh hudng ctia ban 1anh dao mubn tang doanh thu, da dang hoa thi truong,
mo rong thi truong kinh doanh.

So sanh bién LNG
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Chi s6 ROE cia MWG trong Q3/2024 (TTM) 1a 11.67% trong khi nam
202312 0.71%, con ROA cua MWG trong Q3/2024 (TTM) 1a 4.63%
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Doanh thu BHX
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trong khi ndm 2023 13 0.29%. Nhimng chi s6 nay déu cao hon chi sb cia
FRT trong cung giai doan. Diéu d6 cha yéu dén MWG luén duy tri loi
nhuén sau thué duong, chi phi giam, khong nhiing thé quy mo tong tai
san cia MWG gép 4.6 1an quy mé tong tai san cua FRT. Qua do cho ta
thiy duoc MWG dang quén tri chi phi tét, sir dung hiéu qua nhimng dong
v6n bo ra.

So sanh ROE
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So sanh ROA
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Nguén: FiinX, CSI Research
Tang truwéng nhanh trong 5-10 nam téi nho Bach Héoa Xanh

Pé tré thanh co hoi dau tu hép dan, chiing t6i ludn lya chon nhitng doanh
nghiép c6 kha ning burt pha vé doanh thu va lgi nhuin mot cach twong dbi
chéc chan. Pé lam duoc diéu d6, doanh nghiép phai dap ung dugc 2 diéu
kién can va du. Diéu kién can, doanh nghiép phai sang tao dugc mod hinh
kinh doanh c6 kha nang nhan rong nhanh trong thi truong rong lon. Va
diéu kién d 1a bat dau co tin hiéu tich cyc vé doanh thu va lgi nhuan, diéu
nay chimg t6 duoc rang doanh nghiép di tim duoc cong thirc chién thing
cho mé hinh. D¢ 1a ciu giai thich vi sao Bach Hoa Xanh d xuét hién tir
nam 2015 nhung dén cudi 2024 ching t6i méi tu tin dua ra co hoi nay.

Tiém ning cua Bach Hoa Xanh 16n hon 2 chudi trude d6 rat nhiéu boi do
16n cua thi truong. Theo so liéu cua Staista, quy mo riéng nganh thuc pham

Ha Noi: Téng 11, tod TNR Tower, 54A Nguyé&n Chi Thanh,

online@vncsi.com.vn : )
@ 9 Phudng Lang Thugng, Qudn Béng Ba, Thanh phd Ha Noi
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tai Viét Nam nam 2024 12 hon 90 ty USD va t6 chtrc nay du phong toi nim
2029 quy mé 1én dén hon 130 ty USD. Trong khi d6, doanh thu hién nay
ctia Bach Héa Xanh chi von ven 5.2 ty USD, dong nghia véi viéc BHX
con rat nhiéu khong gian dé phat trién.

Thi trwong thue pham
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Ngu&n.‘ Staista, CSI Research

Giai doan 2017 — 2021 MWG tap trung phat trién nhanh ctra hang Béach
Hoa Xanh. Tuy nhién chua dat dugc hi€u qua cao, trong nam 2021 doanh
thu ciia Bach hoa xanh dat 27.2 nghin ty dong (+37.3% yoy) nhung van 18
nang 18n t&i 966 ty. S6 cira hang tai cudi nam 2021 dat hon 2,100 cira hang
tuong tng v6i moc doanh thu 0.9 ty/cira hang.

Doanh thu/cira hang
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1.00

Ngué‘n: MWG, CSI Research
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Sang nim 2022 - 2023 13 giai doan giai phau, tai cau tric mé hinh, cit bo
phan du thira, giit lai nhitng gi hiéu qua nhét. Dong thoi tai dinh vi thuong
hiéu “Cho hién dai” sang “Siéu thi mini:. Buc ngoit nay khién sb luong
ctra hang giam dot ngdt xudng con hon 1,700 cira hang. Nhimng ctra hang
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dugc giir lai ¢a dem vé cho Bach Hoa Xanh hiéu qua dang ngd khi doanh
thu/ctra hang lién tuc ting dat ngudng trén 2 ty/ctra hang va duy tri xu
huéng nay rat chic chan trong diéu kién kinh té binh thuong chtr khong
tang nhanh, manh nhu dau nim 2021 ( do nhu ciu tich trit hang hoa khi
dich bénh bung phat).

S6 cira hang & DT/cira hang
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Nguén: MWG, CSI Research

Cudc cai cach nay khong chi dem tdng trudng doanh thu nhu ndm 2021
ma di cing véi d6 1a 1oi nhuan bat dau duong. Hé théng cira hang Bach
Hoéa Xanh chinh thirc ¢6 131 sau gﬁn 10 nam lién tuc 13. Tai Q3/2024 Bach
Hoéa Xanh 13i gan 90 ty, tuy khong nhiéu nhung day 13 diu hiéu cho thiy
MWG di tim duoc cong thire thanh cong cho riéng minh. Giai doan tiép
theo chinh 1a lac nhan rong that nhanh dé chiém linh thi phﬁn.

Tinh t&i thang 10/2024, s luong cira hang dat 1,755 ctra hang c¢6 xu hudng
tang nhe. Cac ctra hang déu nim ¢ khu vuc phia Nam, tap trung nhiéu tai
cac thanh phd 16n nhu HO6 Chi Minh, Binh Duong, Pong Nai, Long An,
Ba Ria — Ving Tau day déu 1a nhimg tinh ¢6 GRDP cao. 5 Tinh/Thanh
phé nay chlem ty trong trén 50% so lugng cira hang khu vyc, sap t6i Bach
Hoa Xanh tiép tuc mo rong ra mién Trung va mién Béc ching t61 dy doan
cac cira hang s& tap trung phan 16n & cac Tinh/Thanh phd c6 GRDP cao.

S6 lwong cira hang

= H) Chi Minh

L] Bl‘nh Duong
47% = Pong Nai
= Ba Ria - Viing Tau
Long An
7%
Tinh khac
5% 3% 8%
0 0

Nguon: MWG, CSI Research
Dé danh gia kha ning thanh cong cia Bach Hoa Xanh, chiing toi cling tim
kiém nhitng mo hinh tuong tu trén thé gidi. Rat it cong ty c6 mo hinh nay

dé 1am tham chle}l nhitng cling da tim duoc BIM Birlesik Magazalar A.S
(BIM AS) tai Tho Nhi Ky.
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BIM AS la cong ty s& hitu chudi cira hang ban 1¢ FMCG & FreshFood
tuong tu nhu MWG. Nam 2023, BIM AS s& hitu 11,439 ctra hang voi
doanh thu va lgi nhuan dat 9.45 ty USD va 444.38 tri¢u USD, mdi clra
hang c6 dién tich binh quan trén 300m2 twong dong voi nhitng ctra hang
Doanh thu va loi nhuin cia MWG c¢ dién tich 200 — 300m2. Doanh thu Q3/2024 BIM AS dat 3.6
’ ) ty USD, loi nhuan sau thué dat 125.22 triéu USD ghi nhan murc ting lién

330 2000 tiép trong 3 nam gitip vén hoa dat 8.6 ty USD ( ting 715% so véi nim
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Nguon: BIM AS, CSI Research
= Doanh thu Loi nhuan rong

Nguon: BIM AS, CSI Research
Tr¢ lai nhitng thoi dlemTho Nhi Ky thoat khoi tinh trang lam phat cao sau
nam 2000 va di vao 6n dinh. Khi d6 'Thu nhép binh quan dau nguoi cua
Thd Nhi Ky hon 4,000USD va dan sb dat 63 triéu nguoi kha tuong dong
v6i Viét Nam.

Dén s6 & GDP dau nguoi
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Nguon: Wikipedia, CSI Research

Sau ndm 2000 ciing 13 thoi ky phét trién manh ctia BIM AS vé toc d6 mo
moi ctira hang cling nhu doanh thu va lgi nhuan.
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S6 lwong cira hang & Doanh thu
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Qua trinh m¢6 rong nhanh gitip doanh thu va loi nhuén tang lién tuc, day 1a
nguyén nhan gitp c¢6 phiéu ciia BIM AS tang manh trong giai doan do.

BiM Share Price Performance - ISE 30 Index Comparison
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Nguon: CSI Research

Pinh gia va khuyén nghi co phiéu MWG

Trong 5-10 nim t6i, chiing toi nhan thiy Bach Hoa Xanh c6 trién vong 1
rang nhét va ciing 1a ky vong chinh dé c¢6 phiéu ting gia. Cac mang kinh
doanh khac nhu Dién thoai, di¢n may hay Cau chuyén Erablue khong lam
thay d6i qua nhiéu loi nhuan ciia doanh nghiép nén chiing toi gia dinh cac
mang nay chi ting trudng & mirc thap.

Déi véi Bach Hoa Xanh nhitng ndm tdi s& mé rong 1én phia Bic, ching
t6i can clr vaio GRDP cua timg Tinh/Thanh phd dé udc tinh sb lugng cira
hang c6 thé mé rong. Cac Tinh/Thanh phd ¢ GRDP 16n ¢ mién Béc nhu
Ha Noi, Hai Phong, Quang Ninh, Thanh Hoa, Bic Ninh ciing chiém
khoang 50% s6 luong cira hang tai mién Bic. Tong sb cira hang udc tinh
mé trén toan quéc dat 3,333 ctra hang. Theo ké hoach hién nay, mdi nim
cong ty mé méi 100-200 cira hang, nhu vAy can it nhit 8 ndm dé mé rong
hét ca nudc. Chung toi cho rang trong qué trinh mé rong, doanh thu binh
quan/ctra hang kho ting manh béi cira hang méi mé khong thé dong gop

Q Ha Noi: Téng 11, tod TNR Tower, 54A Nguyé&n Chi Thanh,
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doanh thu ngay lap tirc cho toan h¢ thong. Do d6 trong qua trinh md méi
doanh thu/ctra hang udc tinh tang 3% do lam phat.

Vi doanh thu binh quan 2.8 ty/ctra hang, doanh sb wéc tinh vao nim 2032
dat 107.97. Do hién nay chua duy tri ty I¢ lgi nhudn déu dan nén chung t6i
stt dung PS dé dinh gia chudi ctra hang Bach Hoéa Xanh. Vi PS bang 1,
gia tri hop 1y ciia Bach Hoa Xanh 1a 107.97 nghin ty.

Doanh sé cira hang Dién thoai — Dién may ting trudng 3%, bién loi nhuan
khong thay d6i nhiéu voi thoi diém trudc dich bénh s& dem vé lgi nhuan
sau thué 7.66 nghin ty vao nam 2032. St dung phuong phéap PE véi 15 lan
c6 gia tri hop 1y ctia 2 chudi Dién may va Di dong 1a 114.8 nghin ty.

Téng hop lai cac mang kinh doanh cuia MWG, gia tri hop ly cua cb phiéu
dat 152,400 VND/cH phiéu twong tng 162.3%. Chiing toi khuyen nghi
mua va nam gitt MWG trong 8 nim, twong tng loi sudt binh quan
20.3%/nam.

Riii ro khi dau tw c6 phiéu MWG

Riii ro khong mé rong ding tién d§ ké hoach: Tién d6 mo rong ctra hang
ve phia Bac 1a muyc ti€u quan trong cua cong ty, day cling 1a yéu to thic day
chinh cho lgi1 nhuan tang truéng dung ké hoach.
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Chi tiéu

2019

Phu luc

2020

2021

2022

2023

Q3/2024

(TTM)

1. Hiéu qua hoat dong

He sb vong quay tai san 2.93 247 2.26 225 2.04 2.05
Hé sb vong quay von CSH 9.67 7.86 6.86 6.02 5.00 5.09
Hg s6 vong quay khoan phai thu 323.42 47332 42353 474.50 486.21 438.55
khach hang

Thoi gian trung binh thu tién 1.13 0.77 0.86 0.77 0.75 0.83
khach hang

Hé s vong quay HTK 3.76 3.67 3.83 3.67 3.98 4.82
Thoi gian trung binh xt Iy HTK 97.15 99.51 9530 99.50 91.64 75.67
Hg s6 vong quay khoan phai tra 8.15 8.14 9.12 9.80 11.49 11.22
nha cung cap

Thoi gian trung binh thanh toan 44.80 44.84 40.03 37.24 31.78 32.54
cho nha cung cap

Chu ky chuyén d6i tién mat 53.48 55.44 56.13 63.03 60.62 43.96
2. Chi s6 thanh toan

Hé s6 thanh toan tién mat 0.11 0.25 0.10 0.19 0.17 0.29
Hé s6 thanh toan nhanh 0.17 0.30 0.17 0.31 0.34 0.51
Hé s thanh toan hién thoi 1.23 127 1.22 1.71 1.69 1.82
3. Swre khoe tai chinh

Ty 1€ ng vay ngan han trén tong 0.31 0.34 0.39 0.19 0.32 0.27
tal san

Ty 18 ng vay ngin han trén

VesH 1.07 1.01 121 0.45 0.82 0.65
Ty 1€ ng vay dai han trén tong 0.03 0.02 0.00 0.11 0.10 0.09
tal san

Ty 1€ ng vay dai han trén VCSH 0.09 0.07 0.00 0.25 0.26 023
Ty I¢ ng vay trén tong tai san 0.34 0.36 0.39 0.30 0.42 0.36
Ty Ié ng vay trén VCSH 1.17 1.08 121 0.69 1.08 0.88
ST; ¢ ng phai tra trén tong tai 0.71 0.66 0.68 0.57 0.61 0.59
Ty I& ng phai tra trén VCSH 2.43 1.97 2.09 133 1.57 1.45
Ty I¢ don bay 343 2.97 3.09 233 2.57 245
EBIT/ Lii vay 8.76 878 8.74 4.88 0.30 3.34
EBITDA/ Li vay 11.30 12.48 13.07 748 2.62 5.80
4. Kha nang sinh lgi

Ty suAt loi nhuan gop 19.07% | 22.07% | 2247% | 23.13% | 19.04% |  20.66%
Ty sudt EBITDA 6.28% 6.83% 717% 7.63% 3.20% 5.05%
Ty sut EBIT 4.87% 4.81% 4.79% 4.98% 0.37% 2.91%
Ty suat loi nhuan truéc thud 4.95% 4.98% 5.26% 4.54% 0.58% 3.06%
Ty suAt loi nhuan thun 3.75% 3.61% 3.99% 3.07% 0.14% 227%
o st loinhuan gop trénTong | 5510/ | 5460% |  50.70% | 51.95% | 3885% | 42.27%
1y Suat EBITDA trén Tong i 1839% | 1690% | 16.17% | 17.14% |  6.53%| 1033%
Ty sut EBIT trén Tong tai san 1425% | 11.89% | 10.82% | 11.18% 0.75% 5.95%
Ty sut EBT trén Tong tai san 16.10% | 13.69% | 13.11% |  12.49% 3.69% 8.04%
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Chi tiéu 2019 2020 2021 2022 2023 ?%/]%1(\’42)4
ROA 10.98% 8.93% 8.99% 6.90% 0.29% 4.63%
ROE 36.32% 28.38% 27.34% 18.52% 0.71% 11.67%
ROIC 6.76% 5.98% 4.35% 5.62% 0.84% 2.29%
Ty suat thué TNDN thyc té 24.09% 27.54% 24.26% 32.27% 75.67% 25.88%
5. Chi s6 dong tién
Dong tién hoat dong/ Téng no -0.04 0.35 0.00 0.25 0.09 0.24
Dong tién / doanh thu 0.03 -0.08 0.02 -0.04 -0.01 -0.02
dD;?gg tien ty do / thu nhap hoat 0.71 167 0.45 0.75 259 0.57
Dong tién ty do trén tai san 0.10 -0.20 0.05 -0.08 -0.02 -0.03
Dong tién ty do trén VCSH 0.33 -0.63 0.15 -0.22 -0.05 -0.08
Dong tién ty do/ CAPEX 1.15 2.23 0.53 -1.11 -2.29 -24.02
6. Chi s6 ting truéng .
o ng trurong doanh th thudn 18.10% | 6.24% | 1328%|  850% | -11.34%| 11.70%
Tang truong 13i gop 27.44% 22.92% 15.35% 11.69% | -27.03% 11.68%
Tang truéng EBITDA YoY 26.03% 15.46% 18.93% 1553% | -62.81% 36.91%
Tang truong EBIT YoY 28.57% 4.81% 13.00% 12.72% | -93.43% | 228.10%
Tang truong LN trudc thué 33.47% 7.05% 19.63% -6.42% | -88.61% | 185.53%
Tang truong phai thu YoY 29.03% | -25.12% 95.65% | -53.66% 73.24% 21.26%
Tang truong Hang ton kho 46.99% | -23.93% 49.80% | -12.70% | -15.46% -3.76%
Tang truéng Vay ngin han 123.27% 19.91% 57.74% | -56.64% 78.97% 4.64%
Tang truéng Vay dai han -7.12% 0.40% | -100.00% 1.42% 4.28%
Tang truong chi phi SGA YoY 27.05% 29.13% 16.01% 11.41% -8.81% 0.79%
Tang trudng tai sin YoY 48.31% 10.36% 36.80% | -11.33% 7.66% 14.08%
Tang truong VCSH YoY 0.01% 2.18% 57.34% |  105.29% -0.03% -0.08%
Tang truong CFO YoY -156.88% | 939.17% | -98.41% | 4,553.88% | -56.92% 16.51%
7. Chi s6 dinh gia
Vén hoa (Ty VND) 56,729.56 | 58,962.62 | 29,984.40 | 66,460.12 | 89,265.98 | 89,176.84
Gi4 tri doanh nghiép (Ty VND) | 67,767.47 | 68,366.62 | 50,501.70 | 78,003.00 109’027"7‘ 103,751.90
BVPS 27,360.86 | 34,139.60 | 28,561.76 | 16,338.83 | 15,953.62 | 18,411.36
Doanh s&/ C6 phiéu 230’357'2 239’5043 172,435 'g 91,131.00 | 80,826.62 | 89,691.12
EPS co ban 8,644.58 | 864449 | 6,870.15| 2,800.62 114.58 | 2,027.19
EPS pha lodng 8,644.58 | 864449 | 6,870.15| 2,800.62 114.58 | 2,027.19
Dong tién ty do/ CH phiéu 19,572.05 | 13,800.96 | 3,690.56 | -3,382.17 277121 | -1,498.21
P/B 4.67 3.81 1.47 2.78 3.82 3.31
P/E co ban 14.80 15.05 6.12 16.21 532.39 30.09
P/E pha lodng 14.80 15.05 6.12 16.21 532.39 30.09
P/S 0.56 0.54 0.24 0.50 0.75 0.68
Gia tr1 doanh nghiép/ Doanh thu 0.66 0.63 0.41 0.58 0.92 0.79
Gi4 tri doanh nghiép/ EBITDA 10.56 9.22 5.73 7.66 28.79 15.66
Gi4 tri doanh nghiép/ EBIT 13.62 13.11 8.57 11.74 249.92 27.20

Nguén: FiinX, CSI Research
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LIEN HE TRUNG TAM NGHIEN CU'U CSI:
Email: csi.research@yvncsi.com - Tel: (+84) 24 3926 0099 (109)

TRUNG TAM NGHIEN CU'U CSI

Bo phan Phan tich Nganh Bé phéan Phén tich Kinh té Vi md
va Doanh nghiép va Thi truong Chirng khoan

Lé Anh Tung Lwu Chi Khang

Chuyén vién phan tich Truong phong Phan tich

Email: tungla@vncsi.com.vn Email: khanglc(@vncsi.com.vn

Lwong Vian Son
Chuyén vién phan tich
Email: sonlv@vnesi.com.vn

Pham Thj Mai Anh
Tro Iy TTNC
Email: anhptm@yvncsi.com.vn

H¢ Théng Khuyén Nghi: H¢ thong khuyén nghi ciia CTCP Chimg khoan Kién Thiét Viét Nam (CSI) duoc
xdy dung dua trén mic chénh 1éch cta gid muc tidu 12 thang va gia cb phiéu trén thi trudng tai thoi diém

danh gia.
Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%
KHA QUAN Tir 10% dén 20%
PHU HQP THI TRUONG Tir -10% dén +10%
KEM KHA QUAN Tir -10% dén - 20%
BAN <=-20%

Tuyén bo mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam
(CSI), nhitng thong tin str dung trong bao cao duoc thu thap tir nhitng ngudn dang tin cay va CSI khong chiu
trach nhiém vé tinh chinh xac ctia chiing.

Céc nhan dinh trong ban bao cdo nay dua trén co s& phan tich chi tiét va cin than, theo danh gia chi quan
ctia chiing t6i, 12 hop 1y trong thoi diém dura ra bao céo, cac nhan dinh trong bao cdo ndy co thé thay do6i bat
ki lac nao ma khéng bao trude. Béo cdo ndy khong nén duoc dién giai nhu mot dé nghi mua hay ban bat ctr
mdt c¢b phiéu nao. CSI s& khong chju trach nhiém ddi voi tat ca hay bat ky thiét hai nao hodc su kién bj coi 1a
thiét hai dbi voi viée str dung toan bd thong tin hodc ¥ kién ctia bao cdo niy. Bio cao nay khong duoc phép
sao chép, tai ban bai bat ky ca nhan hoic té chic nao khi chua duoc phép cia CSI.

CONG TY CO PHAN CHUNG KHOAN KIEN THIET CSI

Tru so: T?mg 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Déng ba, Ha Noi
Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trit, Phuong Nguyén Thai Binh, Quan 1, Thanh
phé HO Chi Minh

DT: + 8424 3926 0099  Website: https://www.vncsi.com.vn
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