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Gia muc tiéu (VND) BPPLLl KQKD 2023: Mic du chua dat két qua vuot tréi, song thé hién su phuc hdi dang k& - Tap doan
Hoa Phat (HOSE: HPG) cdng b bo co tai chinh Q4.2023 d3 cé nhiing cai thién dang ké. Doanh
Loi nhuan ky vong SSCVAZ8  thu thudn trong quy tang +33% YoV, dat 34,384 ty dong va la quy c6 doanh thu cao nhat trong

nam 2023. Doanh thu tir ban thép chiém 94.6% téng doanh thu. Loi nhuan sau thué dat 2,696 ty
dong. Tinh hinh ban hang Tap doan Hoa Phat ghi nhan két qua kha quan trong Q4.2023 véi san

luong tang manh, thép xay dung tang +31.3% QoQ, thép éng ting +20.4% QoQ va tdn ma tang

~ . rd -n
Thong tin cd phiéu +36% QoQ.
Gid cao nhat 52 tudn (VND/CP) 31,000
DR . Ca ndm 2023, doanh thu thudn dat 118,953 ty ddng, -16% YoY, hoan thanh 79% k& hoach. Loi
Gia thap nhat 52 tuan (VND/CP) 20,000 . . 2 2
nhuan sau thué dat 6,801 ty dong, -19.5% yoy.
V6n hoa (T§ VND) 179,392 )
N N3m 2024, Tap doan Hoa Phat du kién sé tiép tuc c6 két qua kinh doanh khéi sac.
SLCP Iuu hanh (triéu CP) 5815
KLGD BQ 3 thang (triéu CP) 27645 - Tiéuthy ‘thép Hoa Phat trong ndm 2024 ¢6 thé phuc hdi nho dau tu cong. Trong ndm nay, du
— o kién vén dau tu khu vuc nha nudc dat 657.000 ty dong véi muc tiéu gidi ngdn 95%. DAy 1a co hdi
0 a3 s b ye Ve Ve ~ Y ~ns
I6n dé thép Hoa Phat, tap doan ting tham gia nhiéu du dn nha nudc nhu cac du dn cao toc Ha Noi-
Vén dieu ¢ (ty VND) 5814786 13 phong, cao tdc N&i Bai — Lao Cai, vv. qua d gia tang tiéu thy thép va gidp tap doan ting cong
Ty 18 s& hitu nudc ngoai (%) 2508 sudt hdi phuc vé mic 88-92%.
Gidi han room nudc ngoai (%) 2309% . py bdo gid nguyén liéu dau vao cho Hoa Phat trong thdi gian tdi cho thdy xu hudng gidm, gitip
Dién bién gi Tap doan tiép tuc cai thién bién lgi nhuan. Cy thé, gid quang sit du kién gidm tU hon 90 USD/tan

hién tai xudng 84 USD/tan vao ndm 2026 (theo Golman Sachs), va gia than luyén kim cling gidm
VND/cp ‘000CP  t{r 230 USD/tan vao cudi 2023 xudng 200 USD/tan vao nam 2024 (theo B Cong nghiép, Khoa

50,000 158383 hoc va Tai nguyén Uc). Xu hudng ndy s& mang lai li ich cho Hoa Phat, bao gdm: gidm gia quang st
40,000 B va than luyén kim trung binh 15% va 7%, gidm 8% chi phi san xuat thép phoi, va thic day lgi nhuan
30,000 60000  90p cho Tap doan.

20,000 40000 ;
G6ED o000 Dinh gid: Ching toi k&t hgp phuong phap DCF, P/E, P/B va EV/EBITDA, dua ra gia muyc tiéu cho cd

0 0 phiéu HPG trong vong 1 nam téi 1a 32,700 dong/CP (+5.67% so véi gid dong clra ngay
01/03/2024) va khuyé&n nghj NAM GIT véi 6 phigu nay
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RUi ro dau tu: Bién ddng khé du dodn cla chi phi nguyén liéu, san lugng va gid ban thép.

Théng tin coban vé cong ty Chi tiéu tai chinh Pon vi 2022 2023 2024F 2025F
Doanh thu thun Ty déng 141,409 118,953 143,011 170,552
Hoa Phat, thanh I8p 1992, la nha san xudt thép  Loi nhuan gdp Ty déng 16,763 12,938 19,662 28,340
hang dau Dong Nam A, véi cong suat 8.5 trieu i ohi ban ha o

te"n'n/iém. San X?Jé’t thép chiém 8(?% doanh thu va g:la’\ar:ly'b;:a:anr?gﬁiép Ty aong (3685) (3.268) (3614) (4311)
loi nhuan. Trong 9 thang dau 2021, san xudt 6.1  EBITDA Ty déng 19,766 18,151 24,862 34,089
triéu tan thép tho, tang 50%. San pham bao gdm  Loi nhuan sau thué Ty déng 8,444 6,801 11,008 17,986
thép xay dung, thép cudn can ndng, va ton. Hoa  Bjan |oi nhuan gop % 11.9% 10.9% 13.7% 16.6%
Phat d3 trién khai Khu lién hop Gang thép tai Bién LNST % 6.0% 5.7% 7.7% 10.5%
Quang Ngai. ROE % 9.0% 7.0% 10.0% 14.0%
ROA % 5.0% 4.0% 5.0% 7.0%
EPS VND 1,459 1,176 1,889 3,086

BV VND 16,529 17,685 19,578 22672
" PE X 12 24 15 9
P/B X 16 15 13 1.1

Nguén: Fiinpro, TPS Research
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Cap nhat két qua kinh doanh 2023: Mic du chua dat k&t qua chua vuot trdi, song thé hién
su phuc hdi dang ké

« Tap doan Hoa Phat da két thiic ndm 2023 véi doanh thu thuan dat 118,953 ty dong, giam -16% YoY. Trong
dé, mang thép chiém 94% doanh thu véi 111,868 ty dong, trong khi mang ndng nghiép dat 6,152 ty déng,
chiém ty trong 5.2%.

« Trong Q4.2023, s3n lugng thép Hoa Phét c6 su cai thién dang dang ké, dic biét 13 thép xay dung khi ting
dén +31.3% QoQ; thép 6ng tang +20.4% QoQ; va tdn ma tang +36% QoQ. Tuy nhién, cdng suat trung binh
ca ndm van chi dat 77% do san luong thép cac quy dau ndm bj anh hudng béi khing hoang thj truong thép
do nganh B4t dong san gip khé vao cudi 2022. Tuy nhién, cé thé thay san lugng thép cac loai ting déu tir
muic ddy vao Q1.2023 va dat dinh 2023 vao Q4.2023, dat khodng 2.3 triéu tan thép va da ghi nhan gan
100% cdng suat trong riéng Q4. 2023.

B Doanh thu va lgi nhuan

I Doanh thu Hoa Phat theo mang

B Doanh thu thuan M | NST == Bjén |oi nhuan 5 [ Thép mmm—— N6ng nghiép
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Nguén: VSA, TPS Research

« San lugng thép toan nganh nam 2023 khdng ghi nhan su tang trudng so véi 2022. Xu hudng san lugng thép
clia Hoa Phat ciing di theo xu hudng nganh khi san lugng thép toan nganh cham ddy vao Q1.2023, dat chi
5.55 triéu tan thép cdc loai, gidm gan -30% YoY. Tuy nhién, san lugng thép Q4.2023 da cé sy phuc hdi tir
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cac c6ng trinh dau tu cdng va dat 6.9 tridu tan thép cac loai, ghi nhan t3ng 20% YoY, tiém can san luong
thép trudc suy thodi vao Q4.2021 (7 triéu tan).

I Tiéu thu thép tai Viét Nam 5 ndm gan I Tiéu thu thép tai Viét Nam 8 quy gan
nhat . , R < nhat
triéu tan " Thép XD mThep HRC ®Tonma M Ong thep triéu tan M Thép XD mm— Thép HRC
20 [ Ton ma mmmm (ng thép 40%
—Tong SL thay d6i %YoY
20%
0%
II AN
RIRIR N
2018 2019 2020 2021 2022 2023 TBS g TN DD )
nim &&&&&&@&
IS I

Nguén: VSA, TPS Research

« Loi nhuan gdp cla Hoa Phat chju anh hudng 16n tr nguyén liéu lam thép tir 16 cao 13 quang sat FE 62% va
than cdc luyén kim. Trong Q4.2023, bién lgi nhudn gdp cdia Tap doan da cai thién Ién 18n muc 13% tir mic
am -3% trong Q4.2022. Gia than luyén kim trong ndm 2023 d3 gidm manh tir mic hon 400 USD/tan con
quanh mic 200 USD/tan, qua dé chi phi binh quan nguyén vat liéu san xuat thép trong ndm 2023 d3 giam

-20% YoY.
I Co cau chi phi nguyén vat liéu (2023) I Bién loi nhudn gdp va gia NVL
mm— BQGQ Gid NVL I (i3 than coc
USD/t3N s i qusng s S ot e a6
Quéng sit MThan c6c ®Thép phé = Dién ning ®Chi phi khac 1o queng ot eniermaen gop
e Bi&n LNST
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Nguén: VSA, TPS Research

« Vi cac chi phi khdc nhu chi phi tai chinh, chi phi ban hang va quan Iy doanh nghiép, Tap doan khdng ghi nhan
nhiing thay déi I6n, trung binh chi&m khodng 2% doanh thu.

« Loi nhudn sau thué cGa Tap doan 13 6,801 ty dong, gidm gan -19.5%YoY. Su sut gidm nay dugc ghi nhan do
thj truong thép van chua thé phuc hdi trong cac quy dau ndm 2023. Cy thé, san luong thép trong 3 quy dau
2023 gidm 1an luot -35% YoY, -25% YoY, -14% YoY. Tuy nhién, Quy 4.2023 d3 ghi nhan +48% YoY 1&n 1.2
tridu tan. Bién lgi nhudn sau thué cla Tap doan Hoa Phat ciling ghi nhan muc phyc hdi rd rét khi gid nguyén
vat liéu da ha nhiét, dat 8.6%.

« K&t thiic ndm 2023, Tap doan chi dat 79% doanh thu k& hoach va hoan thanh 85% k& hoach lgi nhuan sau
thué. Tuy khéng dat duoc ké hoach d3 dé ra nhung Tap doan Hoa Phat dd c6 nhiing k&t qua t6t vao cudi
nam 2023, dac biét la & san lugng tiéu thu thép tang manh.
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Pon vi tinh: ty dong Dién giai

Doanh thu thép gidm gan 23,000 ty

2 - 0,
Doanh thu thuan 141,409 118,953 15.9% d6ng, g6p 94% vao doanh thu
. Gidm manh do sut gidm cbng suét va gia
- 0,
Thép 134,011 111,868 16.5% thép véo 2 quy ddu 2023
Néng nghiép 6757 6152 9.0% Khdng cd sur thay ddi Idn, gid heo hoi gidm
é X X . nhe
B4t dbng san 641 933 45.6% Tang nho ban d&t KCN
Loi nhugn gop 16.763 12,938 "228%  Giam manh do san lugng thap va chi phi
Bién lgi nhudn gop 11.9% 109% -84y \VLtrungbinhtrong nam cao.
Chi phi ban hang va QLDN (3,685) (3,268) -11.3%
Loi nhuan tr Hoat dong kinh doanh 9,794 7,651 -21.9%
L3i/16 tir hoat dong tai chinh (3.283) (2,019) -38.5% Thay ddi do dnh hudng tir ty gid
Loi nhuan trudc thué 9,923 7,793 -21.5%
Chi phi thué doanh nghiép (1,478) (992) -32.9%
Loi nhun sau thug 8444 6801  -1950 Clom dobién loi nhudn cd ndm gidm va

luong thép ban thap hon
Trién vong kinh doanh nim 2024

« Tiéu thu thép Hoa Phat trong ndm 2024 c6 thé phuc hdi nho dau tu cong. Trong ndm nay, du kign vén
dau tu khu vuc nha nudce dat 657.000 ty ddng véi muc tiéu gidi ngan 95%. Day 1a co hdi 16n dé thép Hoa
Phat, tap doan ting tham gia nhiéu du dn nha nudc nhu cdc dy an cao t6c Ha Ndi-Hai Phong, cao tdc Noi Bai
— Lao Cai, vv. qua do gia tang tiéu thu thép va gidp tap doan tang cdng suat hdi phuc vé muic 88-92%.

I Vén dau tu khu vuc nha nuéc I San luong va cdng suat du phéng
ty déng V6n dau tukhu vuc nha nuéc =% k& hoach  tripu tan T 11eP XD HRC e Ong theép
N TOnma == (CHng suat
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600,000 95% . - 100%
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Nguén: MPI, HPG, TPS Research
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« Du bdo gid nguyén liéu dau vao cho Hoa Phat trong théi gian t6i cho thdy xu hudéng giam, giup Tap
doan ti&p tuc cai thién bién loi nhuan. Cu thé, gid quing sit du kién gidm tU hon 90 USD/tan hién tai
xubng 84 USD/tan vao ndm 2026 (theo Golman Sachs), va gia than luyén kim ciing gidm tir 230 USD/tan
vao cubi 2023 xubng 200 USD/tan vao ndm 2024 (theo B Cong nghiép, Khoa hoc va Tai nguyén Uc). Xu
hudng nay s& mang lai loi ich cho Hoa Phat, bao gém: gidm gid quang sat va than luyén kim trung binh 15%
va 7%, qua dé gidm 8% chi phi san xuat thép phdi, va thic day lgi nhuan gdp cho Tap doan. Tuy nhién, can
luu y rang dit liéu ndy dua trén bao cdo va cé thé bign ddng do nhiéu yéu t6. Nhin chung, du bdo gid nguyén
lidu d3u vao gidm s& I3 déng lyc thic day loi nhuan gop clia Hoa Phét trong thoi gian tdi.

I Bién ddng gia nguyén vat liéu I Du bdo nguyén vat liéu lam thép
USD/tan Thay @6i than coc USD/tén Quang st 62%
Thay d8i quing FE 62% 600 e Than coc luyén thép
80% e #IstdThan . seeees Thep phé
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400 secttte,
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Nguén: Fool AU, AU Industry Department, TPS Research

Tai chinh va dong tién cho cac nam tiép theo

« K&t thic Q4.2023, Hoa Phét ghi nhan mic tang xay dung co ban dé dang Ién mic 16,429 ty dong cho du
an Dung Quat Hoa Phat. Theo k& hoach, Tap doan Hoa Phat s& hoan thanh du an nay vao nam 2025. Tuy
nhién, véi cac du an trude nhu Khu lién hop (KLH) Gang thép Hai Duong hay Khu Lién hop (KLH) Gang thép
Dung Quat 1, cdng ty thuong phai xtt ly cac van dé vé phap Iy khién viéc hoan thanh cac du an tré tir 1 dén
1.5 nam. Véi muic 16,429 ty dong, Hoa Phat chi méi gidi ngan khoang 1/3 vén dau tu dy &n 1a 55,000 ty
dong. Do d6, ching tdi cho rang Hoa Phat sé cham tién dd so véi du tinh khodng 1 ndm va van hanh KLH
100% vao cudi ndm 2026.

« Tap doan van gitr muc tién mit tuong ddi I16n va 6n dinh tr hoat dong kinh doanh budn ban thép va nong
nghiép, ghi nhan vao cudi Q4.2023 1a 15,283 ty dong, chiém 7.4% t6ng tai san cla doanh nghiép.

« Dua vao cac dy bdo, ng vay dai han va ngdn han cla Tap doan tU ndm 2024 tré di dugc duy kién s& tang Ién.
Muc tiéu chinh ca viéc ting vay ng nay 13 dé dau tu cho du an Dung Quat 2. Cy thé hon, no vay dai han
duoc du béo s& ting tUr 10,399 ty dong 1&n 20,365 ty ddng. Ty & D/E clia Tap doan du kién s& van gilt can
bang & muc hon 1.2.
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I Co cau tai san I Co cdu ngudn vén
u Tifen va tuong duonv’g tién mmmm No vay ngan han mm= No ngdn han khéc
B D3u tu tai chinh ngan hlan mm No vay dai han . No dai han khac
B C4c khoan phai thu ngan han TJ UND mm \/6n chi sé hitu e )/E
Ty VND W Hang t6n kho
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Nguén: HPG, TPS Research

« Dong tién thuan trong ky trong ndm 2023 ghi nhan duong do dong tién hoat ddng dau tu am trong 2022
da gidm tir-24,712 ty déng con -12,801 ty dong trong ndm 2023. Ching t6i cho rang trong cac ndm 2021
va 2022, tap doan can tang dau tu tai chinh ngdn han nham chuan bj cho k& hoach trién khai xay dung KLH
thép Dung Quat 2. Dy kién trong cac ndm t6i, Hoa Phat sé duy tri dong tién thudn duong do hoat déng dau
tu cdc cdng cu tai chinh ngan han s& duoc han ché.

I Co cdu lgi nhudn I Luu chuyén tién té

Ty VND B Loi nhuan gop Ty VND mmm HP Kinh doanh

60,000 40,000 = HD DAu tu

M Lgi nhan tir HDKD
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Nguén: HPG, TPS Research
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Du bao két qua kinh doanh trong ndm 2024

Pon vi tinh: ty dong 2023 2024F

- e - o 7 7 ~
Doanh thu thudn 118,953 143,011 20,29, U tinh tang 20.2% yoy dong gop phan
Ién nho mang thép

. Udc tinh c6ng sudt tang Ién mitc 90% cing
0,
Thép 111,868 130,711 16.8% VGi gid thép khéng thay a6 lon
Gi3 dinh gia tring ting va dat 300 triéu
N6ng nghiép 6,152 11,513 87.1% qua/nadm, san luong thic dn chan nudi tang
1én hon 600,000 tan/ndm nhu ké hoach

Gi3 dinh Tap doan khéng cd thay doi Ién vé

% ~ 2 - 0,
B4t déng san 933 787 15.6% céc dur n KON
Loi nhuan gop 12,938 19,662 52.0% KV vong lgi nhuan gop va bién loi nhuan
g6p tang do gid NVL gidm dan, san luong
Bién lgi nhuén gép 10.9% 13.75% 26.4% phuc héi
Chi phi ban hang va QLDN (3,268) (3,614) 10.6%
Loi nhuan tr Hoat dong kinh doanh 7,651 12,601 64.7%
i X s A e . Chi phi 13i vay tang do cac khoan vay méi
0,
Ldi/lo tU hoat dong tai chinh (2,019) (3.447) 70.7% t3i tro cho dy &n Dung Quat 2
Loi nhuan trude thué 7,793 12,601 +61.7%
Chi phi thué doanh nghiép (992) (1,593) +60.6%
Loi nhudn sau thué 6,801 11,008 61.9%
Dinh gia

« Chung tdi k&t hop cac phuong phap DCF, P/E, P/B, va EV/EBITDA trong lan dinh gid HPG va dua ra gid muc tiéu
32,700 dong/CP, upside +5.67% so véi gid dong cra tai ngay 01/03/2024 Ia 30,850 dong/CP.

« Trong ndm 2023, gia c6 phiéu HPG dugc giao dich quanh muc 16x va 25x; P/E trung binh 5 ndm ctia HPG dugc
giao dich & mirc 11.4x va P/E muc tiéu la P/E trung binh trong 2 ndm gan nhat 1a 19.2x. P/E muc tiéu cao vi nha
dau tu c6 xu hudng ndm gilt ¢d phiéu dé doi chu ky mdi trong cac ndm ti€p theo va chd Hoa Phét phuc hdi loi
nhuan. Trong ndm 2024, lgi nhuan du phéng cla Tap doan van trén da phuc hdi va van chua thé hién hét tiém
lyc cCia Hoa Phat. Do dd, P/E dugc dinh & muic ky vong cao hon mic P/E trung binh 5 ndm qua.

« P/B duoc giao dich véi mdc trung binh 5 ndm & mic 1.7x va P/B muc tiéu tiém can P/B trung binh 2 ndm gan
nhat dat 1.5x do nha dau tu van ky vong phuc hdi trong cac ndm 2024.

« EV/EBITDA muc tiéu la 10.4x, giao dich cao hon murc 7.9x trung binh 5 ndm do cac ky vong vé su phuc hdi cho
chu ky mdi trong 2024.
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Phuong phap Gia tri (VND/CP) Ty trong Pong gop (VND/CP)
DCF 28,900 25% 7,225
P/E 36,300 25% 9,075
P/B 29,400 25% 7,350
EV/EBITDA 35,600 25% 8,900
Gia muc tiéu 32,700
SLCP luu hanh (triéu) 5815
Gia thj truong 01/03/2024 30,850
Ty suat loi nhuan ky vong +5.67%
P/E Gid tri Gid tri EV/EBITDA Gid tri
EPS 1,889 Book value 19,579 EBITDA 24,862
P/E trung binh 5 ndm 114 P/E trung binh 5 ndm 1.7 EV/EBITDA TB 5 ndm 79
P/E muc tiéu 19.2 P/B muc tiéu 1.5 EV/EBITDA muc tiéu 104

Gia muc tiéu Gia muc tiéu Gia muc tiéu

Nguén: Fiinpro, TPS Research
RGi ro:

« Chi phi nguyén vat liéu |6 cao tao phdi thép cd bién déng 16n va khé ludng, bién @6 giao ddng gid than c6 dd 1éch
chudn lén dén 23%, sit thép cé bién do giao ddng nhd hon 1a 12%. Tinh d&n 2023, Tap doan Hoa Phét dang tu
cung cap khoang 4 triéu tan quing s&t FE 62%, hién dang cung cap % tng san luong quing sit cho tap doan.
Tuy nhién, gid than cdc c6 bién ddng I6n hon nhiéu so véi bién ddng gid cla quang sat va ngudn cung chinh cla
Hoa Phat van tirnhap khau. Do dé, trudng hop chi phi than cdc ting trong ndm 2023 ¢é thé khién bién lgi nhuan
gidm manh.

« Co Ché Piéu Chinh Rao Can Carbon (CABM) du kign s& cé hiéu lyc vao ndm 2026, ap phi 1én cac san pham nhau
khau vao chau Au nhu thép, xi mang va dién dua trén lugng khi thai carbon trong qua trinh sdn xuat. Cic san
pham xuat khau clia Hoa Phét nhu ton ma hay thép que han sé& gip khé trong cac ndm t6i khi cac nha nhap
khau thép phai bt dau tim ngudn san pham “sach” hon dé chuan bj trudc thém CABM.



Bdo cdo phan tich cong ty

vV TPS CTCP TAP DOAN HOA PHAT (HPG - HOSE)

TIEN PHONG SECURITIES 01/03/2024

Chi sd tai chinh

K&t qua kinh doanh 2022 2023 2024F 2025F 206F
Doanh thu thuan 118,953 118,953 143,011 170,552 227,128
Gié v8n hang ban (106015)  (106015)  (123349)  (142212)  (194,415)
Loi nhuan gép 12,938 12,938 19,662 28,340 32,713
Ty suét loi nhuén gép 11% 11% 14% 17% 14%
L&i/I6 tr hoat ddng tai chinh 3,173 3,173 1,130 1,908 2,099
Chi phi 13i vay (5,192) (5,192) (4,577) (4,676) (5,755)
Chi phi ban hang va QLDN (1,961) (1,961) (2,366) (2,822) (3,758)
Loi nhuan thuan to HOKD 7,651 7,651 12,601 21,261 23,270
Loi nhuan khac 142 142 0 0 0
Loi nhuan trudc thué 7,793 7,793 12,601 21,261 23,270
Loi nhuan sau thué 6,801 6,801 11,008 18,746 20,526
LNST cla ¢ dong Cong ty me 6,836 6,836 10,982 18,702 20,478
Bang can doi ké toan 2023 2023 2024F 2025F 206F
Tai san ngdn han 82,717 110,513 127,130 132,184 157,690
Tién va tuong duong tién 8,325 12,268 15,283 19,354 21,875
Pau tu tai chinh ngdn han 26,268 22,162 37,407 41,153 20,307
Cac khoan phai thu ng3n han 9,893 10,702 10,220 11,927 15,655
Hang t6n kho 34,491 34,504 44,383 51,134 69,828
Tai san ngan han khac 1,538 3,081 3,220 3,562 4,519
Tai san dai han 89,821 105,066 96,547 117,258 154,656
Phai thu dai han 0 0 0 0 0
Tai san cd dinh 84,196 98,096 90,623 111,319 148,462
D4u tu tai chinh dai han 1 40 40 40 40
Tai san dai han khac 4,100 4,454 4,454 4,454 4,454
TONG CONG TAI SAN 170,336 187,783 207,060 244,388 286,840
No phai tra 74,223 84,944 93,214 111,796 133,722
No ngdn han 62,386 71,512 69,808 84,966 107,453
No dai han 11,837 13,432 23,406 26,830 26,269
Vén cha s6 hitu 96,113 102,837 113,845 132,591 153,117

Vén diéu lé 96,113 102,837 113,845 132,591 153,117
TOGNG NGUON VON 187,783 207,059 244,387 286,839 297,117
Luu chuyén tién té 2023 2023 2024F 2025F 206F
Luu chuyén tién thuan tU HD Kinh doanh 12,278 9,472 15,884 20,222 17,408
Luu chuy@n tién thuan tir HD DAu tu (24,712) (12,801) 959 (27,817) (50,465)
Luu chuyén tién thuan tU HD Tai chinh (1,778) 7,273 1,418 15,412 14,732
Luu chuyén tién thuan trong ky 3,944 18,261 7,817 (18,325) 28,547
Tién & tuong duong tién dau ky 8,325 12,267 30,528 38,345 20,020
Tién & tuong duong tién cudi ky 12,267 30,528 38,345 20,020 48,567

F



TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du doan trong ban bdo cdo nay, bao gom ca cac nhan dinh cd nhan, 1a dua trén cac nguén théng tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con cé thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.
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