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Ngénh: Thép - Tén ma| BSC RESEARCH
CTCP PAU TU THUONG MAI SMC (HSX: SMC)

KHUYEN NGH| > N %
HOAT DONG KINH DOANH TU' LO SANG LAI

Gia hién tai: 11,300 Ngay viét bdo cdo: 07/03/2024 €O CAU O PONG

Gia muc tiéu truwdc: C6 phiéu lwu hanh (Triéu) 74 HANWA LTD 20%
Gia muc tiéu méi: 14,000 Vén héa (ty VND) 777 NGUYEN THI NGOC LOAN 14%
Ty suat cé tirc Thanh khoan binh quan (ty VND) 1.7 NGUYEN CAM VAN 14%
Tiém ning tang gia +19% S& hitu nudc ngoai 20% NGUYEN NGOQC ANH 14%
Bd phan Research: QUAN PIEM PINH GIA

Pham Quang Minh Chang tdi khuyén nghi MUA d&i vdi ¢d phiéu SMC vdi gid tri hop ly ndm 2024 13 14,000
(Cang bién, Vat liéu xay dung) VNB/CP (tuong duong véi Upside 19% so véi gia tran ngay 07/03/2024), dua trén phuong
minhpg@bsc.com.vn phép P/B muc tiéu = 1.2x. Quan diém ctia BSC cho ring (1) KQKD c6t 16i clia SMC sé& chuyén

dan tir 16 sang |3i nho thi tredng Bat dong san hdi phuc, (2) Ap lwc trich 1ap no xau sé bu dép
mdt phan nhd Igi nhuén kinh doanh c6t 18i trong 2025- 2026.

Bang so sanh gia CP va VN- Index

LUAN PIEM DAU TU - HOAT DONG KINH DOANH LO SANG LAI

1,400 16,000 1. K&t qua kinh doanh phuc hdi tir 16 sang l3i nh Thi trwd'ng bat dong san hoi phuc va ban

1,200 14,000 tai san.

1,000 12,000 w  Trong ndm 2024, san lwong ky vong + 12% yoy va bién loi nhuan gdp phuc hoi 1.5 diém %
800 ;06220 nh& thij trudng Bat dong sdn hoéi phuc.
600 61000 = SMC ghi nhan lgi nhuan bat thudng ban NKG va bat dong sdn — ky vong dat 256 ty VND.
400 4,000

200 2,000 2. Dinh gia SMC dang giao dich v&i P/B FWD 2024 = 1x va P/B FWD 2026 = 1.1x — sau khi
- trich 1ap hoan toan. Chiing t6i cho rang day la thoi diém dé tich Ity ¢d phiéu khi:

g E‘ 2 @ 5 (‘;“; = Nganh bat dc}ng’sén dang & ddy & 1 chu ky. BSC ky vong nganh Bat dong san sé& phuc
L < = I O Ao héi dan trd lai ké tir ndm 2024, gitp cho san lugng phuc hoi.
VNI (LHS) »  Chu ky gia thép xudng dién ra trong 2-3 nim, do dd, c6 thé quay trd lai vao cudi ndm

——— SMC (RHS) 2025. Khi d6, SMC c6 thé sé huwdng loi manh mé tir chu ky gia thép tang mai.

"  Gia tri s6 sach/CP ctia SMC sé duy tri dugc & mic 10,270 — 11,970 VND/CP trong giai
doan 2024 — 2026. Trong trudng hop xdu nhat SMC phai trich 1ap dy phong hét thi
gid tri s6 sach 13 10,203 VNB/CP tuwong duong P/B = 1.1x

DU BAO KET QUA KINH DOANH

Trong ndm 2024, BSC dy’ bdo SMC ghi nhan DTT = 16,213 ty VND (+18% yoy), NPATMI = 28 ty
VND so véi mirc 16 879 ty VND trong ndm 2023, twong dwong EPS FWD 2024 = 383 VND/CP,
P/E FWD 2024 = 29.5 P/B FWD 2023 = 1x v&i gid dinh sau: (1) San luvgng + 12% yoy, gid ban +
5% yoy, (2) Bién lgi nhudn gép dat 1.7% , (3) SMC ghi nhan Igi nhuan bat thudng 264 ty VND
tlr bdn tai san NKG.

Rui ro: Trich 1ap du phong 710 ty VND. Tuy nhién, BSC danh gid ap luc trich 1ap dy phong s& bu
dap mét phan nhd HPKD c6t 16i phuc hoi.

Chi s 2021 2022 2023F 2024F KQKD 2021 2022 2023F 2024F

PE (x) 24 (1.3) (0.9) 29.5 Doanh thu thuén 21,315 23,182 13,786 16,213

PB (x) 0.9 0.4 0.9 1.0 Le'i nhuan gop 1,480 -38 70 276

PS (x) 0.1 0.0 0.1 0.1 NPATMI 874 -579 -879 28
ROE (%) 36% -34% -109% 3% EPS 14,346  -7,866  -11,946 383
ROA (%) 10% -7% -14% 0% Tang trwd'ng EPS 186% -155% 52% -103%
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I. CAP NHAT KET QUA KINH DOANH NAM 2023

Hinh: Tém tat KQKD ctia SMC trong ndm 2023

BIDV SECURITIES use

BC KQKD Q4.2022 Q4.2023 | % QoQ % YoY 2022 2023 % YoY Nhan xét
Doanh thu thuan 4,203 3,212 2% -24% 23,152 13,786 -40%
Gid vén (4571)  (3,163) -1% -31% | (23,182) (13,717) -41%
Lai gop (368) 49 218%  -113% (30) 70 -333%
DTTC 24 30 22% 26% 110 121 10%
CPTC (102) (79) 9% -23% (360) (346) -4%
Trong do: Lai vay (77) (58) -13% -25% (240) (277) 16%
Lai tir CTLK - - - -
K&t thic nam 2023, SMC ghi nhan
CP BH (45) (29) -5% -35% (216) (126) -41% doanh thu thuin dat 13,786 ty VND (-
CP QLDN (46) (326) 878%  609% (128) (631) 391% 40% yoy), LNST — CDTS dat lo 879 ty
VND. Theo do, mirc 10 + 54% yoy so voi
Lai tir HDKD cling ky ndm 2022.
A < . - [+ [+ -849Y . ¢
Thu nhap khac, rong 2 30 365% 1103% 29 5 84% Nguyén nhan chi yéu dén tir:
EBT (1) San lugng giam — 30% yoy va gia
. ban -15-17% yoy do nhu cau yéu.
Thué& TNDN (17) (4) 9651%  -77% (59) (6) -90% (2) SMC ghi nhan trich Iap du phong
NPAT (551) (333) 87%  -40% (645) (919)  43% 539“{} VND tlr no xau cdc khoan
phai thu.
Loi ich CDTS (36) (3) -76%  -90% (72) (40) -45%
Néu loai bd di cac khoan trich 1ap dv
0, _2R9° o, C 2 ’
NPATMI (515) (330) 101%  -36% (573) (879)  54% ohong no' x&u (502 1 VND tir NVL),
BSC uwdc tinh SMC ghi nhan 16 khoang
i 400 ty VND tir HDKD cét I3i.
San lwgng (tan) 1,253,789 877,652 -30%
Gia ban niém yét tham khao
Thép xay dung 16,080 15,000 1% -7% 18,548 15,438 -17%
Thép éng 21,100 18,633 -5% -12% 25,233 20,600 -18%
Bién lgi nhuan gbp -9% 1.5% 3% 10% 0% 0.5% 1%
Bién lgi nhuan rong -13% -10% -5% 3% -3% -7% -4%
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Il. LUAN PIEM DAU TU - HOAT DONG KINH DOANH PHUC HOI TU’ LO SANG LAI

BIDV SECURITIES use

1. San lwong ky vong + 12% yoy va bién lgi nhuan gdp phuc héi 1.2 diém % nho thi trwdng Bat ddng san hodi phuc.

BSC ky vong san lwgng nganh thép néi chung, cling nhu SMC sé + 10-15% yoy nh& thi trwdrng Bat dong san hdi phuc. Két
thic ndm 2023, san lvgng thép ndi dia toan nganh - 10% YoY do nhu cau Bat dong san yéu. Vi viéc (1) chinh sach thi trwong
B4t ddng san d3 dao chiéu trong ndm 2023, (2) mat bang 13i suat duy tri & mirc thap trong 2H.2023 (Chi tiét tai Bao cdo nganh),
BSC ky vong thi trwdng Bat dong san s& phuc hoi ké tir 2H.2024 va cac doanh nghiép thwong mai thép nhu SMC ciing s& phuc
hoi tir xu hwéng chung cla nganh. Theo d6, BSC du bdo san lugng SMC + 12% YoY trong ndm 2024

Hinh: San lweng thép néi dia toan nganh dat 16.4 triéu tan (-9.8% Hinh: San lwong thép néi dia caa SMC wéc dat 877,000 tan

YoY) trong nam 2023, duy tri & mirc 1.3-1.4 triéu tan/thang (- 30% yoy) trong nam 2023
Triéu tan Triéu tan
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Ngudn: BSC Research téng hop

Bién lgi nhuan ky vong sé& phuc hdi 1.5 diém % nh& xu hudng gia thép tich cwec hon khi stvc mua quay tré lai. Nhin lai nd3m
2023, gia thép xay dung trong xu hwdng gidm do nhu cau yéu. Thi nhat, (1) nhu cdu Trung Qudc phuc héi yéu, trong khi, cac
nha mdy Trung Qudc ting san xuat trong 1H.2023, kéo theo mit bang gia thép thé gidi gidm. Thi hai, (2) nhu ciu trong nuwdc
yéu do B4t dong san gdp kho. Tuy nhién, tinh dén cudi ndm 2023, BSC cho rang gia thép d3 tao ddy (Quan diém nay d3 duorc
BSC d@é cap tdi trong Bdo cdo truwdc day)

Sang nam 2024, v3i céc chinh sidch dao chiéu thij trudng Bat ddng san Trung Quéc va trong nudc, BSC ky vong sirc mua sé
quay trd lai. Theo d6, xu hudng gia thép s& di [én tir cudi Quy 2.2024 — 2H.2024, va cdc doanh nghiép thuong mai thép nhu
SMC sé& cai thién bién lgi nhuan gép. BSC du bao bién lgii nhuan gdp ctia SMC sé phuc héi tir mirc ddy 0.5% ndm 2022 dan
vé mirc 1.7% nam 2024 va 4% trong nam 2025 — tuvong dwong giai doan gia thép bién déng di ngang (2018 — 2019).

= Tém lgi, BSC cho rdng két qud kinh doanh ctiia SMC sé dan dén chuyén tir 16 sang Idi trong ndm 2024 — 2025 do (1) gid
thép dd tao ddy vao cubi ndm 2023 va sé di lén dén tir cudi Quy 2.2024 — 2H.2024, (2) sén lwong phuc hbi nhé thj trvdng
Bét déng san phuc héi. BSC dua ra kich bdn san lwong ky vong + 12% yoy va bién loi nhuén gép = 1.7% trong ndm 2024.
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Hinh: Dién bién gia HRC Trung Quéc Hinh: Dién bién gia thép thanh Trung Quéc
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Nguén: BSC Research
2. SMC ghi nhan lgii nhuén bat thwdng tir ban tai san

BSC ky vong SMC sé ghi nhan loi nhuén bat thudng, chl yéu tir bdn NKG trong ndm 2024.

e Tinh dén cudi ndm 2023, SMC dang s& hitu 13.1 triéu c6 phiéu NKG véi gid von 6,800 VND/CP. Cong ty d3 dang ky
bén phan s& hitu nay trong Thang 1.2024. Véi thi gia binh quin cta NKG trong giai doan 5/2 — 4/3/2024 13 24,168
VND/CP, BSC wdc tinh SMC sé ghi nhan LNTT tlr ban NKG |a 228 ty VND.

e Ngoaira, SMC cling dadng ky ban 2 manh dat SMC Tan Tao 2 va SMC Binh Dwong vdi gid ban 1an luot 1a 126/49 ty VND.
Dua theo gid tri s6 sach tai thoi diém mua, BSC wdc tinh SMC ghi nhan LNTT tir ban B4t dong san 13 92 ty VND.

Nhw vay, BSC du bdo két qua kinh doanh clia SMC s& ¢d 13i trd lai trong ndm 2024 nhd ban tai sdn (256 ty VND) va hoat déng
kinh doanh ¢&t I18i phuc héi.

Gia goc Gia chuyén nhuong Loi nhuan

(ty VND) (ty VND) (ty VND)
C6 phiéu NKG 89 328 228
DAt SMC T4n Tao 2 - KCN Tan Tao (13/11/2018) - 9,096 m?* 81 126 45
P4t SMC Binh Duong - KCN Doéng An -(19/04/2005) - 6,179 m?* 2 49 47
Tong gia tri 319
Tong gia tri sau thué 256

*BSC si¥ dung gid géc la gid tri tdng thém cda Bét déng san déu tv tai thdi diém Quy 4/2018 va gid tri B4t déng sén déu tw khi IPO.
Ngudn: BSC Research dy bao
Il. RUI RO — TRICH LAP DU’ PHONG NAM 2025 — 2026

Ap lwc trich 1ap duw phong 710 ty VND trong giai doan 2025 — 2026, sé bu ddp mot phan nhe lgi nhuan cot 16i phuc hoi khi
nganh B4t ddng san quay tré lai.

50% gia tri ng xau da duoc trich 1ap trong ndm 2023. SMC con 710 ty VND no xau chwa trich 13p. Theo Théng tw 48/2019/TT-
BTC, BSC cho riang SMC sé& phai trich 1ap 252 ty VNP vao 2H.2025 va 457 ty VND vao 2H.2026. Trong giai doan binh thuong,
BSC wéc tinh SMC c6 thé duy tri loi nhudn dat 250 ty VND. Do d6, BSC cho rang phan ng xau con lai chua trich 1ap du phong
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(710 ty VND) s& duwoc bu ddp 1 phan bang loi nhuan tich Ity d€ lai trong giai doan 2024 — 2026. Theo dé, gia tri s& sach/CP
clia SMC sé& duy tri dwoc & mirc 10,203 — 11,970 VNBD/CP trong 3 ndm tdi.

Bang: K& hoach trich lap du phong no’ xau theo ndm 2023 — 2026 (Gia dinh theo Théng tw 48/2019/TT-BTC)

Ty dong 31/12/2023 31/12/2024 31/12/2025 31/12/2026
No' xau cudi ky 1,263 1,263 1,263 1,263
Lly ké trich 1ap du phong cudi ky 553 553 805 1,263
S8 dau ky 553 553 805
Trich 1ap trong nam - 252 457
Cham tién do thanh toan 6 thang - 1 nam 2 nam 3 nam 4 nam

Ngudn: BSC Research du bdo

Bang: Du bdo lgi nhuin ciia SMC trong giai doan binh thudng

2025 — Giai doan binh thudng Gia dinh

Doanh thu thuan 16,213 21,257
Gia vén (15,937) (20,407)
Lai gbp 276 850
DTTC 111 122
CPTC (277) (344)
Trong dd: Chi phi lai vay (245) (302)
Lai tlr CTLK -
CP Ban hang (141) (176)
CP QLDN (131) (134)
L&i tir HDKD (164) 317
Thu nhap khac, rong 264 1
Lai tir CTLK
LNTT 100 318
Thué& TNDN - hién thoi
Thué& TNDN - hoan lai
Thué (66) (57)
NPAT 35 261
Loi ich CDTS 2 8
NPATMI 33 253
Gia dinh

, . BSC gia dinh san lugng thép trong ndm 2025 clia SMC sé& quay
San lwgng (tan) 982,971 1,179,565 vé muirc trung binh cda ndm 2018 — 2019
% YoY 12% 25%
Gia thép (triéu VND.tan) 16.5 17.3
% YoY 5% 5%
Bién loi nhusn gop 1.7% % BSC gia dinh bién lgi nhuan gop trong nam 2025 s& dat 4% -

twong dwong thoi diém gid thép bién ddng di ngang

BSC Equity Research
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Bang: Du bao gia tri s6 sach cia SMC trong giai doan 2024 - 2026

31/12/2023 ‘ 31/12/2024 31/12/2025 31/12/2026 Chu thich
VCSH dau ky 804 833 876
LNST c6t 18i + Thanh Iy 28 250 250 BSC ky vong lgi nhuan cét 16i clia SMC dat
tai san 250 ty VND/nam tuong duong giai doan
binh thudng
() Trich 1ap dy phong - -207 -375 BSC gia dinh trich 1ap du phong theo Théng
(sau thué) tw 48/2019/TT - BTC
VCSH cudi ky 833 876 751
Gia tri s6 sach (VND/CP) 11,610 11,901 10,203

Ngudn: BSC Research dy bdo

SMC dang giao dich véi P/B FWD 2024 = 1x . Trong trued'ng ho'p xau nhat, SMC da trich 1ap hét du phong 710 ty VND dén
ndm 2026, thi P/B FWD 2026 = 1.1x. Ching tdi cho rang day la thoi diém dé tich Ity c6 phiéu khi:

e Nganh bat dong san dang & ddy & 1 chu ky. BSC ky vong nganh B4t ddng san s& phuc hoi dan tré lai ké tir ndm 2024,
giup cho san lvgng cdia SMC phuc hoi.

e Chu ky gia thép xudng dién ra trong 2-3 nam, do dé, cé thé quay tr& lai vao cudi ndm 2025. Khi d6, SMC c6 thé sé&
hudng lgi manh mé tir chu ky gia thép tang mai.

e K&t qua kinh doanh clia SMC sé& chuyén tir 16 tir 2022 — 2023 sang |3i trong ndm 2024 nho ban tai san, hoat dong kinh
doanh c6t I18i phuc héi.

= Toém lai,. BSC cho rang gid tri s6 sach/CP clia SMC s& duy tri duwgc & mirc 10,203 — 11,970 VND/CP trong giai doan 2024 —
2026. Trong trudng hop xau nhat SMC phai trich 1ap du phong hét thi gia tri s6 sach 13 10,203 VND/CP twong duong P/B
=1.1x

Chu ky gia thép xudng thwéng kéo dai 3 ndm
Gia HRC, USD/tdn

Chu ky 2009 - 2015 Chu ky 2015-2020 Chu ky 2021-2023 tré di
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IV. DU’ BAO KET QUA KINH DOANH
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Trong ndm 2024, BSC dw bao SMC ghi nhan DTT = 16,213 ty VND (+18% yoy), NPATMI = 28 tJ VND so v&i muc 16 879 ty VND
trong ndm 2023, twong dwong EPS FWD 2024 = 383 VND/CP, P/E FWD 2024 = 29.5 P/B FWD 2023 = 1x v&i gia dinh sau:

*  San lvgng + 12% yoy, gid ban + 5% yoy nhd thi trudng Bat dong san phuc hoi.

*  Bién lgi nhuan gop dat 1.7% nho strc mua phuc hoi, kéo theo dién bién gid thép tich cuc.

SMC khéng ghi nhan trich 1ap dy phong tir no xau
SMC ghi nhan Igi nhudn b4t thudng 256 ty VND tir ban tai san.

Hinh: Dy bdo Két qua kinh doanh ndm 2024

Ty VND 2021 2022 2023 2024F
Doanh thu thuan 21,315 23,182 13,786 16,213
Gid vén (19,835) (23,219) (23,717) (15,937)
Lai gop 1,480 (38) 70 276
DTTC 109 118 121 111
CPTC (183) (368) (346) (277)
Trong dé: Chi phi l3i vay (164) (241) (277) (245)
Lai tir CTLK 37 6 (6)

CP Bén hang (219) (210) (126) (141)
CP QLDN (127) (123) (631) (131)
L3i tir HDKD 1,097 (615) (918) (164)
Thu nhép khac 12 32 55

Chi phi khac (9) (8) (50)

Thu nhép khac, rong 3 24 5 256
Lai tlr CTLK - - -

LNTT 1,100 (591) (913) 92
Thu& TNDN - hién th&i (201) (15) (6)

Thu& TNDN - hoan lai 3 (46) (1)

Thué (199) (61) (6) (63)
NPAT 901 (652) (919) 29
Loi ich CDTS 27 (73) (40) 1
NPATMI 874 (579) (879) 28
Gia dinh

San lwong (tan) 1,287,391 1,253,789 877,652 982,971
% YoY -5% -3% -30% 12%
Gia thép (triéu VND.tan) 16.6 18.5 15.7 16.5
% YoY 42% 12% -15% 5%
Bién lg'i nhuan gop 7% -0.2% 0.5% 1.7%

BSC Equity Research
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V. DINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

Chung t6i khuyé&n nghi MUA d8i véi cd phiéu SMC vdi gid tri hop ly ndm 2024 |a 14,000 VND/CP (twong duong véi Upside
19% so véi gid tran ngay 07/03/2024), dua trén phuong phap P/B muc tiéu = 1.2x. V&i quan diém BSC cho rang (1) KQKD
cOt 16i clia SMC sé& chuyén dan tir 16 sang 13i nho thi trudng Bat dong san hoi phuc, (2) ap luc trich 1ap no xau sé bu ddp mot

phan nho loi nhuan kinh doanh cét 16i trong 3 ndm téi.

SMC dang giao dich v&i P/B FWD 2024 = 0.9x va P/B FWD 2026 = 1x. Chung t6i cho rang day la thoi diém dé tich Ity c¢6 phiéu

khi:

e Nganh bat dong sdn dang & ddy & 1 chu ky. BSC ky vong nganh B4t ddng san s& phuc hoi dan trd lai ké tir ndm 2024,

gilip cho san lugng cla SMC phuc héi.

e Chu ky gia thép xuéng dién ra trong 2-3 nam, do dé, cé thé quay tr& lai vao cudi ndm 2025. Khi d6, SMC c6 thé sé&

hudng lgi manh mé tir chu ky gia thép tang mai.

e K&t qua kinh doanh clia SMC sé& chuyén tir 16 tir 2022 — 2023 sang |3i trong ndm 2024 nho ban tai san, hoat dong kinh

doanh c6t I18i phuc héi.

e Gid trji s6 sach/CP ctia SMC s& duy tri dwgc & mirc 10,203 — 11,970 VND/CP trong giai doan 2024 — 2026. Trong trudng
hop xau nhat SMC phai trich 1ap dy phong hét thi gia tri s6 sach 1a 10,203 VND/CP twong dwong P/B = 1.1x

Hinh 1: Dinh gia ¢ phiéu

Phuong phap

Kich ban co so

Phuwong phap PB - Gia tri hop ly
BVPS FW 2024 - 2026
P/B muc tiéu

Gia tri cd phiéu (VND/c6 phiéu)

Kich ban xau nhat — Trich |ap dw phong dén nam 2026
Phwong phap PB - Gia tri hop ly

BVPS Trong trudng hop xau nhat trich 14p dy phong hét nam 2026
P/B muc tiéu

Gia tri cd phiéu (VND/c6 phiéu)

BSC Equity Research Bloomberg: RESP BSCV

11,610
1.2x
14,000

10,203
1.2x
12,300

Ngudn: BSC Resarch téng hop
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Bdo cao cap nhat doanh nghiép BSC,
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PHU LUC

KQKD (Ty déng) 2021 2022 2023 2024F LCTT (Ty VND) 2021 2022 2023 2024F
Doanh thu thuan 21,315 23,182 13,786 16,213 (LS)/LNTT 1,100 (591) (913) 92
Gid von (19,835) (23,219) (13,717) (15,937) Kh3u hao va phan bd 96 134 96 151
Lai gop 1,480 (38) 70 276 Thay d&ivén luvu dong  (1,948) 857 3,207 (1,420)
Doanh thu tai chinh 109 118 121 111 LCTT tir HDKD (752) 400 2,389 (1,177)
Chi phi tai chinh (183) (368) (346) (277)
Trong da: Chi phi l3i vay (164) (241) (277) (245) Tién chi mua TSCP (538) (86) (614) (12)
CP Ban hang (219) (210) (126) (141) Pau tu khac (99) 83 (84) 383
CP QLDN (127) (123) (631) (131) LCTT tir HD PAu tw (636) (3) (698) 371
Lai tr HDKD 1,097 (615) (918) (164)
Thu nhap khac, rong 3 24 5 256 Tién chi tra cé tirc (61) (30) - -
L&i tur CTLK - - - - Tién tir vay rong 891 (176)  (1,838) 332
LNTT 1,100 (591) (913) 92 Tién thu khac - - - -
Thué& TNDN (199) (61) (6) (63) LCTT tir HP Tai chinh 830 (207) (1,838) 332
NPAT 901 (652) (919) 29
Loi ich CDTS 27 (73) (40) 1 Dong tién dau ky 1,183 625 814 670
LNST-CDTS 874 (579) (879) 28 Tién trong ki (559) 189 (144) (473)
EPS 14,346 (7,866)  (11,946) 383 Tién cudi ky 625 814 670 196

CDKT (Ty dong) 2021 2022F 2023 2024F Chi sd 2021 2022F 2023 2024F
Tién va DTTC 1,328 1,501 1,153 296 Kha ning thanh toén
Phai thu ngén han 2,858 2,932 1,561 1,716 Hs6 TT ngén han 1.15 1.05 0.83 0.84
Tén kho 2,544 1,565 840 1,584 Hsé TT nhanh 0.73 0.79 0.65 0.49
TS ngédn han khac 290 276 342 162
Tai san ngan han 7,021 6,273 3,897 3,759 Co cau vén
Phai thu dai han 31 41 37 37 Hé s& No/TTS 73% 79% 87% 86%
TSCD hitu hinh 648 741 989 848 Hé s& Ng/VCSH 272% 383% 658% 598%
TSCD vo hinh 138 139 138 138
TSCD thué tai chinh 212 339 324 326 Ty suat lgi nhuan
TS d& dang dai han 320 95 50 50 Loi nhuan gop 7% 0% 1% 2%
DT dai han 328 301 276 276 Loi nhuan LNST 4% -2% -6% 0%
TS dai han khac 299 393 375 375 ROE 36% -34% -109% 3%
Tai san dai han 1,977 2,049 2,189 2,049 ROA 10% -7% -14% 0%
Tong tai san 8,998 8,322 6,086 5,808
Phai trd ngan han 2,123 2,676 1,925 1,594 Tang trwéng
Vay ngén han 3,144 3,004 2,483 2,885 Tang trudng DTT 35% 9% -41% 18%
No ngan han khac 854 312 308 - Tang trudng EBIT 152% -128% 82% -153%
Tong No' ngan han 6,120 5,992 4,716 4,479 Tang trudng LNTT 200%  -154% 55% -110%
Vay dai han 461 571 531 461 Tang trudng EPS 186%  -155% 52% -103%
No dai han khac 5 42 42 42
Téng No dai han 466 614 573 503 BVPS 38,222 23,172 11,226 11,610
No phai tra 6,587 6,606 5,289 4,982
Vén gép 610 737 737 737
Thang du vén cb phan 253 253 253 253
LN chuwa phan phdi 1,081 344 (163) (135)
Vén cha khac 384 372 (1) (1)
C6 dong thiéu sd 90 17 (23) (21)
Vén chi sé hitu 2,419 1,723 804 833
Téng ngudn vén 9,006 8,329 6,092 5,815
SLCP (triéu) 61 74 74 74
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BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn BIDV (BSC), chi cung cdp nhi¥ng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh ludn cta Bén bdo cdo nhw o ngudn tham khdo trwdc khi duwa ra nhing quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Cong ty C6 phan Chirng khodn BIDV (BSC) khéng dém béo rdng cdc ngudn théng tin nay ld hoan
toan chinh xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhing théng tin dwoc dé cdp
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nady dwa trén
sw cén nhdc cén trong, céng minh va hop ly nhédt trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy c6 thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
Hoan Kiém, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDV Securities

BSC Equity Research Bloomberg: RESP BSCV Trang | 10



