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Luén diém dau tu

Céng ty cé phin tap doan Hoa Phat van dang tiép tuc cho théy su hoat dong hiéu qua cua
minh trong gla/ doan quy 1 nam 2022, Chung téi khuyén nghi MUA véi ma cé phiéu HPG vdi
céc ludn diém sau diy : (1) Duy tri vi thé dan diu nganh (2) kiém soét chi phl tot voi bién
loi nhudn gép duy tri & mic cao, (3) ké hoach phét trién, mo réng nang luc san xudt voi céc
du’ an Dung Quat 2 va 3 Jéng thoi chu dong trong nguyén liéu dau vao trong tuong lai va
(4) tang tru’dng tiéu thu ndi dia khi nén kinh té Viét Nam phuc héi va hzrdng loi tang trzro‘qg
xuét khdu khi Trung Quéc dang erng chiu dai dich covid va gian doan san xudt tai Chiu Au
anh hudng bdi chién tranh Nga va Ukraine.

Cap nhat doanh nghiép

San lugng san xuét va tiéu thu kha quan : Téng san lugng tiéu thu thép céc loai trong quy 1 dat
hon 2.1 triéu tan (+20% YoY), trong dd san lugng tiéu thu thép xay dung cla HPG dat han 1,3 triéu
tan (+57% YoY). San lugng tiéu thu 6ng thép quy 1 dat hon 217 nghin tan (+18% YoY) va san lugng
tdn ma dat hon 105 nghin tdh (+43%). T6ng san lugng tiéu thu 5T/2022 dat hon 3.3 triéu tan (+6%
YoY), trong d6 thép xay dung dat han 1,9 triéu tan (+21% YoY).

Hoat dong san xuat kinh doanh hiéu qua . Doanh thu va Igi nhuan Hoa Phat trong quy 1 nam 2022
ghi nhan [an lugt han 44 nghin ty dong (+41% YoY) va hon 8.2 nghin nghin ty déng (+17% YoY). Bién
Igi nhuan gop dat 23% va bién Igi nhudn rong dat hon 18.6%.

Phat trién chudi gia tri va qui mé san xuit : Dung Quét 2 s& bat dau khdi cong vao nam nay, bén
canh d6 HPG c6 k& hoach san xudt container, phét trién bat dong san va dién may gia dung nhdm md
rong chuoi gia tri. Dong thai co ké hoach dau tu xay dung Dung Quat 3.

Pinh gia : Chuing t6i két hgp dong thai phuang phap chiéc khdu dong tién ty do DCF va phuang phap
so sanh P/E dua ra khuy&n nghi MUA ma c8 phiéu HPG véi gid muc tiéu 37,200 dong/CP tirc upside
68% so Vdi thi gia.

RUi ro : cing thang chinh tri va chién tranh gitfa Nga va Ukraine vin chua dén hoi két, bén canh do6
cac chinh sach san xuat va tiéu thu thép tir Trung Qudc sé anh hudng I6n dén su bién dong cla gia
thép va nguyén vat liéu dau vao.

Bi€u d6 gia cd phiéu
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_ KLGDBQ 946 ty VND
Dién bién gia
iM 3M 12M Gidi han s& hitu nudc ngoai 49%
HPG 25% -32% -35% s hitu nudc ngoai 229%
VNIndex (%) -4% -16% -8%
Dban vi 2021 2022F 2023F 2024F 2025F
Doanh thu TyVND 149,680 157,274 168,038 186,147 206,399
EBIT Ty VND 37,664 24,199 26,931 31,430 36,115
LNST Ty VND 34,521 20,957 23,342 27,268 31,357
EPS VND 8,867 4,074 3,935 4,409 4,841
Tang trudng EPS % 99% -54% -3% 12% 10%
P/E Lan 4.8 9.2 9.5 8.5 7.8
EV/EBITDA Lan 53 8.2 7.6 6.7 6.0
C6 tlic trén ménh gid VND 500 500 500 500 500
Lgi sudt c6 tirc tién mét % 1% 1% 1% 1% 1%
P/B Lan 2.1 2.0 1.7 1.5 1.3
ROE % 38% 19% 18% 17% 17%
Ng vay / Vén CSH % 63% 52% 45% 39% 33%
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San lugng tiéu thu thép xay dung Tiéu thu thép xay dung

« Hoa Phét van tiép tuc duy tri thi phan tiéu thu thép xdy dung cta trong quy 1 ndm 2022 & mifc 1,400,000 160%
41% vdi san lugng dat 1.3 triéu tan (+57% YoY), da phan la tiéu thu noi dia chiém 72% ty trong 140%
t6ng tiéu thu cla Hoa Phét. 5T/2022 t6ng san lugng tiéu thu dat han 1,9 triéu tdn (+21% Yoy) 200,000 120%
dat m{c tdng trudng vugt tri han so vdi téng trudng ca thi trudng (+2% YoY). Xét thi trudng nbi | 410 000 100%
dia, su’ phuc hdi tir nén kinh t& Viét Nam sau dai dich da gilp cho da tiéu thu vé san lugng thép 80%
xdy dung clia HPG ciing nhu toan thi trudng tang trg lai tinh tir cudi quy 3/2022 dén hién nay. 800,000 60%
San lugng tiéu thu ndi dia toan thi trudng trong quy 1 nam 2022 tang trudng 18% YoY thi HPG co 40%
mUrc téng trudng cao hon véi mirc 1 37%, do vy d3 gilp HPG duy tri thi phan trong quy 1 ndm 600,000 0%
2022. 5T/2022 tdng san lugng tiéu thu ndi dia dat gan 1,4 triéu tdn (+6% YoY) trong khi dé thi . ?
trudng ndi dia ghi nhan miic suy gidm -6% YoY.Thi trudng xudt khau HPG cling ghi nhan miic 0%
tiéu thu tang trudng manh trong quy 1 la 151% YoY cao haon rat nhiéu so vdi thi trudng la 71%. 200,000 -20%
DU thang 4 c6 ghi nhan mic xuét khau thdp han so véi thang lién k& tuy nhién so véi cling ky van -40%

400,000

dat mUc tdng trudng 28%. 5T/2022 tdng san lugng xudt khiu dat hon 556 nghin tan (+91% 0 -60%
YoY) dat muc ting trudng manh mé& va vuot tréi hon so Véi ting trudng ca thi truding (+49% 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22 05/22
YoY). Véi chién sy cé,ng‘théng, trén toan cau hién nay thi tiém ndng ting trudng xudt khdu cho — HPG Khic  =m=Tiing trudng HPG (svck)  ====Tiing trudng thi trudng (svck)
HPG trong giai doan tdi la rat IGn.
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mHPG Khac ®Tang trudng HPG (svck) ¢ Tang trudng thi trudng (svck) mHPG Khac Tang trudng HPG (svck)  + Tdng trudng thi trudng (svck)
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San lugng tiéu thu ong thép

+ San lugng tiéu thu Ong thép ctia Hoa Phat chiém ty trong I8n thdr 2 va trong quy 1/2022 HPG
chiém 34% thi phan ca thi truGng. HPG dat mirc tiéu thu trong quy la han 217 nghin tan (+18%).
Da6i véi mang kinh doanh vé 6ng thép HPG chu trong va tap trung I6n vao thi truGng ndi dia vdi ty
trong ludn trén mdc 90%. 5T/2022 t6ng san lugng tiéu thu dat hon 300 nghin tdn (-6% YoY) du
kém kha quan nhung van thap han da gidm -12% cua toan thi trudng.

+ Thi phan ndi dia HPG ti€p tuc dat mdc tang trudng t6t han so vdi mic tang trudng chung cla thi
trudng khi quy 1/2022 toan thi trudng dat mirc tang trudng 5% YoY thi HPG ludn vugt troi dat
mifc 20% YoY. 5T/2022 tng san lugng tiéu thu ndi dia dat han 300 nghin tan (-6% YoY) du kém
kha quan nhung van thap han da giam -13% cua toan thj trugng.
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San lugng tiéu thu thép can néng va ton ma

« Hoa Phat khdng chil trong trong mang san xudt va tiéu thu ton ma, thay vao dé la ddy manh dau
tu san xuét va tiéu thu vé HRC. Cu thé, ty trong tiéu thu thép can néng clia Hoa Phét giao dong
tor 28%-35% thi phan ca nudc. Trong do toan bo la ti€éu thu ndi dia va chua cd dau hiéu xuat
kh&u do nhu cau vé& HRC cua thi trudng ndi dia hién dang rét cao va tdng cung ndi dia dang tham
hut so véi cau ndi dia. 5T/2022 téng san lugng tiéu thu dat hon 900 nghin tdn (-16% YoY) du
kém kha quan nhung van thap han da gidm -22% cua toan thi trudng.

+ Du kién sau khi Dung Quét 2 dugc hoan thanh vao ndm 2024 s& nang tong cong suét cho HPG
Ién thém 5.6 triéu tan/ nam trong dé HRC du kién 4,6 triéu tan gop phan cung cdp cho su thiéu
hut tur thi trudng HRC ndi dia.
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Két qua hoat dong kinh doanh

Doanh thu va Igi nhuan
« Téng doanh thu thuan quy 1/2021 ting trudng 41% YoY dat hon 44 nghin ty dong, phan 16n dén 250,000
tur hoat dong kinh doanh san xuat thép dat han 42 nghin ty dong téng trudng han 47% Yoy.

]

23.1%

+ T6ng san lugng tiéu thu thép xay dung trong quy 1 ndm 2022 dat hon 1.3 triéu tdn (+57% YoY), 200,000
chlng t6i du phong san lugng tiéu thu thép xay dung cho ndm 2022 sé dat mirc tang trudng la
15% dat gan 4.5 triéu tan thép nhG tan dung da phuc héi cta thi truGng ndi dia cling nhu gia
téng san lugng xuét khiu bdi tinh hinh c&ng théng chinh tri gilta Nga va cac nudc khac. Bén canh 150,000
do, mang chu luc thir 2 la HRC thi HPG cling ghi nhan murc tiéu thu han 2,5 triéu tdn cho ca ndm
2021 véi cong suét hién tai 1a 3 triéu tdn 1 ndm ching tdi cho réng HPG c6 thé tan dung ngudn
cau noi dia gia tang thém san lugng tiéu thu HRC dat 2.9 triéu tan (+15% YoY). Vdi gia dinh gia
thép trung binh cho ca ndm 2022 s& giam so véi mirc gid trung binh trong nam 2021 la -5% thi
mufc doanh thu du phéng cho mang kinh doanh thép trong ndm 2022 s& tuong dudng hon 151 50,000 -
nghin ty dong (+7.86% YoY).

100,000

+ Linh vyc néng nghiép ghi nhan mic tang trudng giam trong quy 1/2022 do sy suy giam cla gia 0
Ign dan dén doanh thu tlr mang ndng nghiép clia HPG chi dat han 1.6 nghin ty déng giam -28% 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F
YoY. Lgi nhuan rong tinh riéng trong quy 1 clia mang nong nghiép ghi nhan mdc am, tuy nhién,

o in s 3 fy aA w ~ > A T . v v e mmmm Doanh Thu ~ s [NST e | NST Bié
V@i muc tiéu cla Hoa Phat dén nam 2025 sé dat san lugng 1 triéu tan thic an chan nudi/nam; oann Thu 1en

750.000 dau heo thucng phdm/ndm; 200.000 bo thit va 300 triéu trifng ga sach moi ndm s& gdp 250,000 Cau phan doanh thu

phan gia tdng tdng doanh thu cho HPG, cai thién bién Igi nhudn va dong gép dang k& han vao

tdng Igi nhuén clia doanh nghiép. 200,000 =
+ Doanh thu ttr linh vuc bat dong san ctia Hoa Phat ghi nhan dau hiéu khong t6t do tinh hinh chung

clia thi truding bt dng san trong giai doan gan day va ghi nhan trong quy 1/2022 dat chi hon 49 150000 ]

ty dong (-61% YaY), bién Igi nhuan rong udc tinh dat 66% dong gop khoang 0.2% vao tong Igi

nhuan rong cta doanh nghiép. Véi cac du an va ké hoach ma doanh nghiép dang hudng trong 100,000

vong 5 nam tdi, ky vong mang BBS sé déng gop nhiéu han vao LN rong cong ty tir nam 2023 trg -

di. 50,000 — i i

2016 2017 2018 2019 2020 2021 2022F  2023F  2024F  2025F

mThép Cong nghiép BDS  mNong nghiép
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Két qua hoat dong kinh doanh Chi phi va Igi nhuan bién

« Trong ndm 2021, véi tinh trang dit gdy chudi cung Gng d3 tac dong 1am ting gid thép 1én mic  90.00% 2.50%
dinh trong lich st & giai doan quy 2 va quy 3, tinh riéng trong 2 quy nay mdc Igi nhuan gop bién
clia HPG trong ndm 2021 gia téng dang k€& tir mlic 17% va 21% trong ndm 2019 va 2020 1&n  gg o0
muc hon 27%.

« Trong nam 2022, MBS cho rang muc Igi nhudn gdp bién s& giam lai bdi sy gia tdng chi phi nhién  70.00% 2:00%
liéu dau vao nhu than cdc va nguyén vat liéu nhu' quéng sét cling nhu gia thép diéu chinh giam
tlr mc dinh ndm 2021. Tuy nhién, véi dién bién tinh hinh cdng thdng chinh tri hién tai song song  60.00%
dod la su phuc hoi nén kinh t€ Viét Nam da tac dong khién cho gia thép ndi dia dang cé dau hiéu 1.50%
tdng trd lai trong quy 1/2022. Do vay, MBS ky vong su suy giam Igi nhuan gop bién s& khéng quéd  sg ggos
sdu do kha ndng kiém soét chi phi t6t cia doanh nghiép ciling nhu’ mdt bang gia thép dang hinh
thanh & mic cao, cdng véi d6 la tinh hinh chién su’ cing thang véi cac chinh sach tritng phat sé 40.00%
gian ti€p mot [an nira gilr gia thép & murc trung binh cao. MBS dy phéng murc Igi nhuan gop bién ' 1.00%

clia Hoa Phat sé dat mirc 18% tudng dugng mirc doanh thu la Igi nhuan gop du phdng lan lugt la .
hon 157 nghin ty va hon 28,5 nghin ty trong ndm 2022. 30.00% —

+ Lgi nhudn rong cho ca nam 2021 ghi nhan con s6 an tugng dat hon 34 nghin ty dong (+155%  >0.00% \/\

YoY) véi bién cai thién tir mirc 15% trong n&m 2020 I&n hon 23% trong ndm 2021 nhd sy téng 16.85% 23.06% 0-50%
gi& dot bién cla thép trong giai doan gilta ndm 2021. Trong quy 1, du khdng dat dugc su' tdng . 0. 17.36% |t 400 14.99% 0 14.65% 15.19%

trudng doét bién nhu trong ndm 2021 tuy nhién Hoa Phat van vitng vang dat mdc tdng trudng 11.90% 13.33% 138%% ™
hon 17% YoY tudng duang hon 8,2 nghin ty dong du gid nguyén liéu trong giai doan nay dang
tang manh. Gia thép dang c6 da tang trd lai bdi cac yéu té vi mo trén thi truGng va dan thiét 1ap
lai § murc trung binh cao. Do vay, MBS cho rdng miic gia trung binh cho ca ndm 2022 du c6 su
suy giam nhung van gitr ¢ mic dé khong qua thap bén canh do6 cac khoan thu nhap khac vdi bién
dong khong qua cao so vai clng ky. MBS dua ra mic dy phdng Igi nhuan rong cho HPG la gan 21
nghin ty dong trong ndm 2022. e | N trudic thué va 13i vay LN g0p === LN rong GVHB ~ e=====(CPBH === CPQL

0.00% 0.00%
2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F
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Du phdng va dinh gia
Ky vong su’ phuc hdi tir nén kinh t& trong nudc sé thic ddy kha ndng tiéu thu cla HPG trong giai . 2020
doan n&m 2022-2023. Bén canh d6, khi dung quét 2 dugc dua vao hoat ddng s& day manh san ikt -
lugng ti€u thu HRC cua Hoa Phat tdng trudng vugt trdi gop phan thlc day tang truéng tdng LNST / Doanh thu 0.15x 0.23x 0.13x 0.14x 0.15x 0.15x
doanh thu. San lugng san xudt va tiéu thu s& tdng truéng vust tréi khi du’ an Dung Quét 2 hoan |
thanh véi cdng sudt Ia 5 triéu t&n/ ndm va tap trung chi luc vao san xust HRC khi nhu cau HRC TOng TS/VCSH 2.22x 1.96x 1.79x 1.68x 1.58x 1.50x
trong nudc dang rat cao ma phai nhap khau dén 60%. Doanh thu/Téng TS 0.69x 0.84x 0.79x 0.75x 0.74x 0.73x
Tiém ndng xudt khiu khi cac chién su' chua di dén hoi két trén thé gidi bén canh cac Iénh tring RoE 22.8% 38.0% 18.9% 17.6% 17.2% 16.7%
phat gitfa Nga va cac nudc khac sé gay ra sy tham hut ngudn thép toan cau.
. , L . . . Lo . MV ong quay kinh doanh
Trung Quéc dang hirng chiu dai dich I6n tU Thugng Hai khién cho tha phu thep tai quéc gia nay — -
bi phong tda anh hudng réat I6n dén ngudn cung nguyén liéu va thép thanh pham. Thdi gian thu tién KH
Ky vong mang nong nghiép s& dem lai ngudn doanh thu I6n cho Hoa Phét trong 5 n&m t6i va  Thdi gian ton kho 13 ngay 11 ngay 15 ngay 18 ngay 17 ngay 17 ngay

dat dugc muc tiéu dé ra vdi cong suat bo la 200 nghin con va heo la 750 nghin con moi ndm.
Bénh canh dd, mang cong nghiép clia Hoa Phat dang tap trung vao phan khc thiét bi gia dung
véi doanh thu du kién dat 1 ty USD trong ndm 2030. Hién Hoa phat da khdi cong xay dung nha Chu ky tién mat 58 ngay 66 ngay 62 ngay 56 ngay 50 ngay 46 ngay
may tai khu cong nghiép Hoa Mac, tinh Ha Nam vao cubi thang 11/2021 chuyén san xuét may
lanh, may loc khdng khi va may loc nwéc, véi cong suét 1 triéu san phdm/nam

Thgi gian phai tra 118 ngay 116 ngay 124 ngay 124 ngay 119 ngay 119 ngay

Terminal FCFF Growth Rate:
3.25% 3.50% 3.75% 4.25%
34,615 35,633 36,714 37,865 39,092 40,405 41,811 43,322 44,948
34,253 35,248 36,303 37,427 38,624 39,902 41,271 42,740 44,320
33,899 34,872 35,903 37,000 38,167 39,414 40,746 42,175 43,711
33,554 34,504 35,512 36,583 37,723 38,938 40,236 41,626 43,119
33,215 34,146 35,131 36,177 37,289 38,474 39,739 41,093 42,545
32,885 33,795 34,758 35,780 36,866 38,023 39,256 40,574 41,987
32,562 33,452 34,395 35,394 36,454 37,582 38,785 40,069 41,444
32,245 33,117 34,039 35,016 36,052 37,153 38,326 39,578 40,917
31,936 32,789 33,692 34,647 35,659 36,735 37,880 39,100 40,404

Chung toi k{e’t hgp dong thai 2 phuang phap chiéc khau dong tién tu do DCF va phuang phap so
sanh P/E dé dua ra mic gia khuyén nghi la 37,200 VND véi kha nang upside la 68%.

Nguon: MBS Research



¥i- MBSecurities

it qua kinh doanh (ty dong 2022F 2023F 2024F 2021 2022F 2023F 2024F 2025
Doanh thu thuan 90,119 149,680 157,274 168,038 186,147 206,399 PDinh gia
Gia v8n hang ban 71,214 108,571 128,859 136,590 149,620 164,710 EPS 4,447 8,867 4,074 3,935 4,409 4,841
Lgi nhuan gop 18,904 41,108 28,415 31,448 36,526 41,689  Gia tri s sach cla 8 phidu (BVPS) 17,874 20,296 19,023 21,951 25112 28,360
Doanh thu hoat déng tai chinh 1,005 3,081 2,678 2,647 2,516 2,442 PJE 9.6 4.8 9.2 9.5 8.5 7.8
Chi phi tai chinh 2,837 3,741 3,513 3,558 3,647 3,697 P/B 2.4 2.1 2.0 1.7 1.5 1.3
Chi phi quan Iy doanh nghiép 1,781 3,444 3,602 3,807 4,156 4,539 Kha ning sinh 16i
Lgi nhuan trudc thué 15,357 37,057 24,015 26,747 31,245 35,931  Bién Igi nhuan gop 21% 27% 18% 19% 20% 20%
Lgi nhuan sau thué 13,506 34,521 20,957 23,342 27,268 31,357 Bién EBITDA 24% 29% 20% 21% 23% 24%
Bién Igi nhuan sau thué 15% 23% 13% 14% 15% 15%
Bang can doi ké toan (ty dong) ROE 23% 38% 19% 18% 17% 17%
Tai san ngan han 56,747 94,154 104,484 102,205 102,782 110,814 ROA 10% 19% 11% 10% 11% 11%
1. Tién & tudng ducng tién 13,696 22,471 20,422 14,314 11,575 9,325 Ting truéng
11. Dau tu tai chinh ngdn han 8,127 18,236 24,619 24,643 24,668 24,693  Doanh thu 42% 66% 5% 7% 11% 11%
III. Céc khoan phai thu ngin han 3,949 4,973 7,864 8,402 9,307 10,320  Lgi nhuan trudc thué 69% 141% -35% 11% 17% 15%
1V. Hang ton kho 26,373 42,370 45,101 47,807 49,375 57,649  Ldi nhuan sau thué 78% 156% -39% 11% 17% 15%
V. Tai san ngdn han khac 4,601 6,104 6,479 7,039 7,858 8,827 EPS 43% 99% -54% -3% 12% 10%
Tai san dai han 74,765 84,083 93,660 120,526 148,444 171,476 Tong tai san 29% 36% 11% 12% 13% 12%
1. Céc khoan Phai thu dai han 305 809 850 892 937 983  V6n chl sa hiiu 24% 53% 22% 20% 20% 19%
II. Tai san c6 dinh 65,562 69,281 73,289 93,314 116,564 138,295 Thanh khoan
1. Tai san ¢6 dinh hitu hinh 65,308 68,744 72,730 92,727 115,943 137,637  Thanh toan hién hanh 1.09 1.28 1.37 1.28 1.25 1.33
2. Tai san cd dinh v hinh 254 537 558 587 621 657  Thanh toan nhanh 0.42 0.55 0.59 0.49 0.44 0.41
II1. Tai san cho thué tai chinh 564 548 557 606 667 727  Ng/tai san 41% 32% 29% 27% 25% 22%
1V. Tai san d& dang dai han 5,329 8,610 13,184 18,987 22,750 23,464  Ng/vOn chl sd hitu 91% 63% 52% 45% 39% 33%
V. Dau tu tai chinh dai han 171 7 7 7 8 8  Kha ndng thanh toan i vay 325.72 204.41 134.66 150.01 175.68 201.62
VI. Tai san dai han khéc 2,833 4,828 5,774 6,720 7,520 7,999 Hiéu qua hoat déng
Téng tai san 131,512 178,237 198,145 222,732 251,227 282,290 Vong quay phai thu khach hang 27.1 33.6 24.5 20.7 21.0 21.0
Ng phai tra 72,292 87,456 87,527 89,964 92,499 94,134  Thdi gian thu tién khach hang binh quan 14 ngay 14 ngay 13 ngay 11ngay 15ngay 18 ngay
I. NG ngén han 51,975 73,459 76,081 79,838 82,530 83,508 Vong quay hang tan kho 3.4 3.1 3.1 3.2 2.9 2.9
1. Céc khoan phai tra ngan han 15,177 29,712 29,306 29,869 29,751 31,397  Thdi gian ton kho binh quan 108 ngay 117 ngay 118 ngay 116 ngay 124 ngay 124 ngay
2. Vay & ng thué tai chinh ngén han 36,798 43,748 46,775 49,970 52,779 52,111  Vong quay phai tra nha cung cap 6.8 6.5 7.7 6.3 5.5 5.9
II. Ng dai han 20,316 13,996 11,446 10,126 9,969 10,626 Thdi gian tra tién binh quan 53 ngay 56 ngay 47 ngay 58 ngay 66 ngay 62 ngay
1. Céc khoan phai tra dai han 2,973 532 557 595 659 731
2. Vay & ng thué tai chinh dai han 17,343 13,465 10,889 9,531 9,310 XMl Cashflow Statement (VND bn) 2020 2021 2022F 2023F 2024F 2025
Véhn chu sé hifu 59,220 90,781 110,617 132,767 158,727 188,156 Dong tién tir hoat ddng kinh doanh 20,060 27,647 33,861 35,391
1. Vén diéu 18 33,133 44,729 58,148 60,482 63,209 66,345 Dong tién tir hoat déng dau tu 22,020 -35,037 -38,626 -36,486
2. Thing du vén ¢8 phan 3,212 3,212 3,212 3,212 3,212 3,212 Dong tién tir hoat ddng tai chinh 98 1,282 2,025 -1,155
3. Cac khoan Igi nhuan chua phan phéi 21,792 41,762 48,161 67,956 91,166 117,431 Dong tién trong ky -2,049 -6,108 -2,740 -2,249
4. Ldi ich ¢8 dbng khdng kiém soét 148 154 179 204 233 264 Tién va cac khoan tuong duong tién - Pau ky 22,471 20,422 14,314 11,575
5. V6n khac 936 924 918 913 908 904 Tién va cac khoan tuong ducng tién - Cudi ky 20,422 14,314 11,575 9,325
Téng ngudn vén 131,512 178,237 198,145 222,732 251,227 282,290




