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TIEN PHONG SECURITIES

MUA

Khuyén nghi

Gia muc tiéu (VND) 50,400

Loi nhuan ky vong 33%

Gid thj truong (19.04.2022) 37,950

Théng tin c6 phiéu

San giao dich HOSE

Khoang gia 52 tuan (VND/CP) 19,833 - 56,500

Gia trj von hda (Ty VND)

9,302
SL CO phiéu luu hanh 219,398,568
KLGD binh quan 3 thang 8,644.309
Gid tri GD binh quan 3 thang (ty VND) 388.28
Von diéu Ié (ty VND) 3188
TV 1é sé hitu nudc ngoai (%) 9.9%
Giéi han room nudc ngoai (%) 50.0%
Bién déng gia
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Théng tin co ban

Cong ty C8 phan Thép Nam Kim dugc thanh 13p ndm 2002. Linh
vure kinh doanh chinh clia Cong ty 13 san xuat cac loai ton thép
nhu tén ma k&m, tén ma mau va kinh doanh s3t thép cac loai.
Céng ty hién c6 4 nha méy véi cdng suat 1.2 tr tan/nam.

NKG dugc niém yét trén Sé giao dich chimg khodn Ha Chi Minh
(Hose) trnam 2011

Co cdu c6 dong cong ty: H6 Quang Minh (CT HDQT) chiém
12.84%; Unicoh Specialty Chemicals 5.88%; Cty CPDT SMC
4.98%; Vietnam Enterprise Investment Limited 4.92%;
Nguy&n Thi Nhan 4.93% va céc c6 dong khac 66.45%.

Bdo cao phan tich cong ty

CONG TY CO PHAN THEP NAM KIM (NKG - HOSE)

19.04.2022

Thi truong xuat khau thép tiép tuc duy tri trién vong tich cuc trong ndm 2022
nhé cac yéu t6 sau (1) Trung quéc tiép tuc cat gidam san lugng, (2) chién tranh gilia
Nga va Ukraine 13m Chau Au thigu hut nguén cung thép va ting manh chi phi sdn
xudt; (3) Thi truong My - Bic My tdng manh nhd dau tu céng trong d6 My vira méi
théng qua géi dau tu vao ha tang khdng 16 2,300 ty USD va (4) duoc dé bd thud
CBPG & An PO.

Tiéu thu thép ndi dia ky vong tang trudng tdt nho cl hich ddu tu cdng véi sy trd
lai cac dy &n bat déng sdn sau 2 ndm han ché xay dung du doan thic ddy san luong
tiéu thu noi dia tang manh.

Nam Kim duogc ky vong hudng loi tir cac y&u td thudn loi nganh khi 1a doanh
nghiép ding thi 2 thi phan tdn ma 2021 va 1a doanh nghiép dang c6 loi thé vé miic
thué CBPG tdn ma t8t hon so véi cac doanh nghiép trong nganh.

Gid ban HRC tiép tuc ting sé c6 loi cho Nam Kim trong ngan han do: (i) Ky vong
ghi nhan lgi nhuan dét bién trong quy 1/2022 do hoan nhap du phong hang ton
kho; (i) Hoat ddng tich trit hang ton kho I6n tlr trudc cla doanh nghiép

Trién vong dai han tir nha may méi du kién s& dua cong suat Nam Kim 1&n gap
d6i hién tai. Tuy nhién du an nha mdy hién tai mdi vira théng qua chd truong dau
tu. Tong von dau tu udc tinh 4,700 ty ddng véi cdng sudt du kién 1,200,000
tan/nam tai Ba Ria - Viing Tau

Cap nhat thdng tin ¢d tirc 2021: ¢6 tic 30% trong dé: 10% bang tién mit va 20%
bang ¢ phicu

Chang t6i dy bdo DTT va LNST cla NKG trong ndm 2022 1an lugt dat 28,000 ty
VND (0.7% YoY) va 2,011 ty VND (-9.6% YoY), EPS FW = 9,166 VND/CP dua trén
cac gia dinh: (i) San luong tiéu thu thép cac loai tang nhe +3.7% oy, (ii) Bién LNG -
2.2% yoy do gid HRC udc tinh s& gidm dan trong ndm; (iii) LN dot bién 420 ty tir
hoan nhap du phong hang tdn kho trong quy 1/22

Chang t6i st dung phuong phap dinh gid so sanh P/E dé xac dinh gia tri hop Iy cla
NKG. K&t qua dinh gid xac dinh gia tri m&i cd phan ctia NKG 13 50,400 déng, tuong
Ung vai P/E forward 4.1x

Chi tiéu tai chinh bVT 2020 2021 2022F
Doanh thu Ty VND 11,560 28,173 28,000
Loi nhuan gop Ty VND 869 4,270 3,640
Loi nhuan sau thué Ty VND 295 2,225 2,011
Bién I3i gop % 7.5% 15.2% 13.0%
Bién I3i rong % 2.6% 7.9% 7.2%
ROE % 9.5% 50.0% 26.0%
EPS Ty VND 1,574 10,189 9,166
BVPS Ty VND 17,478 26,205 35,371
P/E X 30.1 46 4.1
P/B X 2.7 1.8 1.1

(Nguén: TPS Research)
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CAP NHAT TINH HINH NGANH THEP VIET NAM

Quy 1/2022, Viét Nam san xuat 8.46 triéu tan thép thanh pham, +3.2% yoy. Tiéu thu thép trong nudc dat 8.14 triéu
tan, +7.7% yoy.

Xuat khau thép gidm 22.1% yoy vé luong (~2.28 triéu tan) nhung ting 12.53% vé gid trj (~2.3 ty USD). Thj truong
xut khau chinh trong quy 1/2022 1a: ASEAN (40.57%), EU (19.32%), M§j (8.34%), Han Quéc (6.97%) va Hong Kong
(3.91%). Nhap khau thép thanh pham gidm 18,04% yoy vé luong (~3 triéu tan) nhung tang 18,84% vé gid tri (~3,1 ty
UsD).

I Ty trong san luong san xuat thép thé gi6i 2021 I Thi truong xuat khau thép Vit Nam 20-21

Viét Nam, 1.2% 13.2%

P é 286%
A (]
i 1.9%
oAy, 2%
\ 426%
Trung Quékc, 52.9%
Nga, 39% b

My, 4.4%
i ‘ 65%
AnD5,61% 21.3%

ASEAN TrungQuéc = EU = Pailoan =My Khac
Nguén: Hiép hoi thép thé gidi va hiép héi thép Viét Nam
Xuat khau thép tiép tuc duy tri trién vong tich cuc.

Trung Qudc - nuéc san xudt thép 16n nhat thé giéi cit gidm san lugng dé gidm khi thai va b3o ddm cho Thé van hoi
mua déng Bac Kinh 2022 dién ra trong quy 2. Theo dé, thang 1/2022, san luong thép clia Trung Quéc chi dat 81.7
triéu tan, gidm 11.2% yoy. Hoat ddng xudt nhap khau thép tai Trung Qudc ciing ghi nhan xu hudng gidm trong 2 thang
dau ndm nay vdi san lugng xuat khau dat 8.2 triéu tan, gidm 18.8% yoy va nhap khau hon 2.2 triéu tan, giam 8% yoy.

Nga va Ukraine chiém 11% tng san luong xuat khau thép cla thé gidi trong d6 Chau Au nhap tir Nga va Ukraine
khoang 24% san lugng nhap khau. Vi vay, chién su gitta Nga va Ukraine kéo dai khién ngudn cung thép clia Chau Au
bj thigu hut ddng thoi day gia thép & Chau Au ting cao hon do vay hd tro xuat khau thép Viet Nam sang Chau Au.

Thi truong M§ - Bac M§ ciing cho thay trién vong tich cuc khi Chinh phtl M{ da thong qua géi dau tu ha tang ~2,300
ty USD va du kién cac quéc gia Bac My cling tdng manh dau tu cdng trong ndm nay.

Viéc thu hdi [énh 4p thué chdng ban phé gia (CBPG) ddi véi mot s6 san pham thép ma hop kim nhdm kém cé xuat xd
hodc nhap khau tir Viét Nam, Han Quéc va Trung Quéc tr B8 Tai chinh An D6 duoc ky vong s& thdc ddy xust khau
thép ctia Viét Nam sang thj truong nay. Theo s0 liéu thdng ké clia Uy ban Thuong mai quac t&, luong xuat khau thép
ma hop kim nhdm ké&m ctia cac doanh nghiép Viét Nam vao thj truong An Pd hang ndm khodng 170 ngan tan ~ 2.2%
san lugng XK VN, véi kim ngach trén 140 triéu USD.
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Nha san xuat Thué& CBPG (USD/MT) 4p dung tr 2020  Thué CBPG sau QP s& 7/2022-Customs (ADD)
Toén Pong A 2363 0
Ton Hoa Sen 46.87 0
Thép Tay Nam 48.96 0
Thép Nam Kim 813 0
Cac Nha xust khau khéc 173.1 0

Nguén: Hiép héi thép Viét Nam
Tiéu thu thép ndi dia ky vong téng trudng tot.
Theo quan diém cla chiing tdi, nhu c3u tiéu thy thép trong nudc ndm 2022 sé dugc thic ddy bdi cac yéu 10 sau:

(1) Theo dy bdo clia CBRE Viét Nam trong ndm 2022, ngudn cung can hd s& tang gap ddi, va ngudn cung nha
lién thé ting 20%-30% d3y manh nhu cau xay dung va tiéu thy thép

(2) Tip tuc ddy manh céc géi dau tu cdng, thic ddy sy phat trién cla co s& ha tang. Trong géi hd tro hdi phuc
kinh té& trj gid 350,000 ty ddng, c6 113,850 ty ddng dugc phan bd cho phat trién k&t cau ha tang, tap trung
cho cac du &n trong diém nhu cao toc Bic — Nam phia Ddng, san bay Long Thanh, cac cdng logistics I6n..

TRIEN VONG KINH DOANH NKG 2022

I Thi phan tdn ma I Thi phan 8ng thép 2021

\Vong ngoai: 2021
\Vong trong: 2020

25.6%
35.9%
% 24.70%
33.4%
41.60%
6.7% 15.50%
9.6% o0
14.4% G
16.0%
17.4% 14.3% 5.40%
Hoa Sen TonDong A = Nam Kim TVP = Khac Hoa Phat Hoa Sen ~ MinhNgoc = TVP = NamKim  Khac

Ky vong 2022 NKG dugc huéng loi tir cac yéu td thudn loi nganh chi yéu chinh tir mang tén ma

N3m 2021, thj phan t6n ma cla Nam Kim tang 18n 17.4%, dua cng ty ding tha 2 vé thj phan tén ma cla ca nudc.
Nguyén nhan dén tir viec Nam Kim dang cé loi thé canh tranh vé gid so véi cac cong ty xuat khau khac trong nudc khi
duoc &p dung muc thué CBPG thap hon cac ddi thl (cu thé trong bang so sanh bén dudi). Pay ciing I3 co s& thic ddy
doanh thu xuat khau ctia NKG trong ndm 2022.

STT Qudcgia Vuviéc Mithang NKG HSG Tén Déng DN khdc Ngay hiéu Ngdy hét
A Imic cao  luc han
nhat
1 Malaysia = AD PPGI/PPGL 0% 34.85% 34.85% 34.85% 19.01.2016 = 2025/Pén
khi cé thay
dai

Malaysia = AD al 2.66% 0% 15.69% 15.69% 08.03.2019 | Con hiéu lyc
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Malaysia | AD GL/GL slitting | 5.04% 16.55% 15.97% 37.14% 12.12.2020 | 11.12/2025
2 Thailan  AD GL/PPGL/PPGI | GL:647%  GL:7.49%  GL:40.49% GL:40.49%  01.03.2017 Dang tién
PPGL/PPCI = PPGL6.63% @ PPGI: PPGI: hanh ra sodt
4.3% 60.26% 60.26% ky cudi
Thailan  AD Gl PIPE 9.24 924 51.61% 51.61% 13.02.2020 | Con hiéu luc
3 Uc AD/CVD @l 0% 0% 14.2% 14.2% 16.08.2017 | Con hiéu luc
Uc AD/CVD @ GL slitting = -9.7% 8.1% 20.9% 20.9% 24.12.2021
558
Uc AD/CVD @ GL slitting = - 7.2% 9.3% 12.5% 13.2%
559
4 Indonesia = AD PPGL/PPGL Ap thug rat cao nhung sau d6 hiy b
slitting
Indonesia = AD GL 13% 0.05% 0.03% 55.43% 21.02.2021 | 2026
5 My AC Core Khong bi Bubc dat Budc dat Budoc dat | 19.12.2019 @ Con hiéu luc
ddt coc/ko  coc coc coc

bj diéu tra 456.23% 456.23% 456.23%
chéng 15n D3 dc bd DI dc bd D3 dc bd
tranh thué  mic  ddt mdc coc, mic dit
5namtéi | coc, phdi  phaitrd 10i | coc

trd 16i bdng  bang céau

cdu héi  hdi hang

hdngndm  nam

6 An bo AD GL 81.3 46.87 23.63 173.1 23.062020 Dén khi 6
USD/MT USD/MT USD/MT USD/MT thay doi
7 Canada AD Gl/GL slitting  AD 2.3% AD 11% + AD16.2% AD91.8%  16.10.2020 | Con hiéu luc
PPGI/PPGL
Nguén: NKG

Huéng loi khi gid ban HRC tiép tuc ting

Gid thép thanh thé gidi da tdng gan 18.5% ytd dong thoi gid cac nguyén liéu dau vao nhu quang sat, than cdc va gid
HRC trén thé gidi ting cao trd lai trong cac thang dau ndm 2022. Khiing hoang khi d&t va cdm nhap khau than da tu
Nga s& Iam t3ng manh chi phi san xuat thép tai Chau Au, tir d6 tao loi thé cho cac nha xuat khau thép & t6n ma Viét
Nam, trong dé cé Nam Kim - nha xuat khau 16n tha 2 trong nudc. Hién tai, ngudn cung cap HRC trong nudc van dam
bao chl y&u dé&n tir Hda Phat va Formosa Ha Tinh. Tuy nhién v& dai han chdng t6i van cho rang Chinh phl cac nudc
s& c6 nhiing bién phap dé ha nhiét gid nguyén liéu cling nhu ngudn cung nguyén liéu dan phuc hdi vé mic trudce dich
s& Iam gid HRC giam dan.

Trong ngan han, NKG s& dugc huéng lgi nhd hoat déng tich trit hang ton kho 16n gia ré tir quy trudc. Theo BCTC thoi
diém 31/12/2021, NKG cé khoan ton kho tri gid 8,701 ty ddng va da trich 1ap du phong gidm gia hang ton kho 1a 420
ty dong. Tuy nhién, véi dién bién gid thép lién tuc tdng, nhiéu kha ndng NKG s& ghi nhan hoan nhap du phong trong
Q1/2022, tao ra lgi nhuén dot bién.
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l Dién bién Gia nguyén liéu san xu3t thép
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Quéng sét CFR cang Thién Tan Than céc g Thép phE ~ emmmguumm HRC - CFR Cang Dong A

Nguén: Hiép héi thép Viét Nam
Cong suat tang gap doi khi nha may méi di vao hoat ddong
Hién tai véi cdng sudt NKG uéc tinh 1,200,00 tan/ndm, NKG da hoat dong t8i da cdng suat. Do vy, Ngay 07/04/2022,
Nam Kim vira c6ng b6 nghi quyét thanh 18p cng ty con va chd truong xay dung nha mady mai Nha may Tén Nam Kim
Phu My tai dia diém Khu Cong Nghiép M§ Xuan B1 — Dai Duong. Tdng von dau tu nha may 4,500 ty dong dau tu thdng
qua cdng ty con Nam Kim s& hitu 100%. Cong suat nha mdy du kién 1,200,000 tan/ndm vai san pham tdn can ngudi,
thép cudn, t6n ma k&m, t6n lanh, thép 6ng....

DU BAO KQKD 2022

K& hoach clia cong ty: Theo tai liéu hop 8 ddng 2022, cong ty dit k& hoach d&t doanh thu 28,000 ty dong va LNST
13 1,600 ty ddng Ian luot gidm 0.7% yoy va 28% yoy. DAng thoi du kign sé trinh ¢d ddng k& hoach ¢4 tic 30% trong
dé: 10% bang tién mat va 20% bang ¢d phidu. Muc ¢6 tic du kign cho ndm nay t5i da 3 10%, cd thé bang tién mat
hoic ¢d phiéu.

Uéc tinh KQKD 2020 cla ching toi:

12021 |2022F  IChithich |
Doanh thu (ty) 28,206 28,000 San luong cong ty s& tang 3.7% yoy trong ndm nay tuy nhién
San Iuong (tan) 1,080,000 1,120,000 | doanh thu udc tinh tuong duong nam trudc do gia ban giam.

Loi nhuan gop 4,270 3,640 @ Bién loi nhudn gdp cho cd ndm 2022 udc tinh 13% gidm so vdi

Bién loi nhuan gbp 15.2% 13% 2021 do diéu chinh udc tinh gid HRC s& gidm trong 2 quy cudi
n3m nhu d3 dé cap phia trén.

Chi phi tai chinh 397 336 Chi phi I3i vay gidm nhe khi doanh nghiép khdng con ddy manh

Bién chi phi I3i vay 1.4% 1.2% @ dy tr HTK nhu ndm trudc

Chi phi ban hang 1,398 1,260 Bién CP BH tang vot tr 2.3% nam 2020 I1én 5% 2021. Tuy nhién

Bién CPBH/DTT 5.0% 4.5%  vai dy bdo chi phi losgictic giam nhe so véi nam 2021. CP ban
hang vao khoang 4.5% trong ndm 2022

Chi phi quan Iy DN 123 112 CPQL gidm manh trong ndm 2021 con 0.4% so véi 0.8% nam

Bién CPQL/DTT 0.4% 0.4% @ 2020. Uéc tinh nam 2022 CPQL tuong duong cung ky.

Thu nhap khac 11 420  Udc tinh KQKD clia ching t6i kha tuong déng véi DN tuy nhién

Loi nhuan trudc thué 2,562 2,312  véi loi nhuan cdng ty chidng t8i diéu chinh thém phan loi nhuan

dot bién tir hoan nhap du phong hang tén kho
Thu& TNDN 337 301
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Loi nhudn sau thué 2,225 2,011  N3m 2022 la ndm cudi cng cba cac nha mdy Nam Kim dugc
hudng wu dai vé thué. Du kién ndm 2022 thué sudt van duy tri
13% LNTT
DINH GIA

Theo dy bdo KQKD, chiing t6i udc tinh EPS cd ndm dat 9,166 ddng. ST dung phuong phap so sanh chdng téi udc tinh
P/E muc tiéu 5.5x cao hon véi P/E trung binh chu ky truéc 2016-2018 13 0.5x dya trén danh gid cac diéu kién vi md
nganh thép cting nhu doanh nghiép cd nén tang va bdi canh 6t hon. Gid hop Iy cho cd phigu NKG 50,413 VND/CP,
tuong Ung P/E muc tiéu la 5.5x.

Nhu vay NKG dang dugc giao dich theo uéc tinh cdia ching tdi véi P/E forward 4.1x. Mic dinh gid ndy tuong ddi ré so
véi thi truong.

. . -, 'e-4 - ~
I Lich strdinh giad NKG I Dién bién P/E VNINDEX va NKG
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X Ngudn Fiinpro
RUI RO AU TU
i.  Gid nguyén lidu dau vao thép bién ddng manh theo tinh hinh dia chinh tri Nga — Ukraine.
ii. San luong tidu thy thép toan cau nam 2022 phu thudc vao tinh hinh kiém soat dich bénh Trung Quéc va dién
bién tinh hinh phong tda tai Thugng Hai do Trung Qudc la nudc tiéu thy sat thép I6n nhat thé gidi.
ii.  Nam Kim |3 cdng ty thuong mai do vy thudng dau co vao hang ton kho nén bién déng loi nhuan cao khi gia dau
vao bién ddng.
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PHU LUC BCTC

| Bangcanddikétoan 12017 2018 2019|2020 | 2021 |
TAI SAN NGAN HAN 6,129 4,102 4436 4492 12216
Tién va tuong duong tién 93 461 76 219 751
Gid tri thuan dau tu ngan han 415 198 702 370 448
Cac khoan phai thu 1,107 745 877 1,438 1,902
Phai thu khéch hang 1,008 617 693 1,218 1,493
Tra trudc nguoi ban 73 127 171 205 352
Phai thu khéc 28 3 15 17 63
Hang t6n kho, rong 4,090 2,421 2,589 2,371 8,281
Hang t6n kho 4,090 2,421 2,589 2,371 8,702
Dy phong gidm gid HTK 0 0 0 0 -420
Tai san luu dong khac 424 278 191 95 833
Thué VAT phai thu 387 250 153 86 820
TAI SAN DAI HAN 4,046 4,020 3,629 3,271 3,182
Phai thu dai han 4 3 4 4 0
Tai san ¢ dinh 3,860 3,532 3,458 3,127 2,771
GTCL TSCD hitu hinh 3,581 3,272 3,049 2,727 2,530
GTCL Tai san thué tai chinh 12 0 162 151 0
GTCL tai sdn ¢8 dinh vd hinh 267 260 247 249 241
Tai san d& dang dai han 133 444 49 59 176
P3u tu dai han 24 9 48 23 8
Tai san dai han khéc 26 32 71 59 227
TONG CONG TAI SAN 10,175 8,122 8,064 7,763 15,398
NO PHAI TRA 7.234 5,151 5048 4582 9,675
No ngan han 5,557 3924 4,343 4,098 9,598
Phai trd nguoi ban 777 548 1,819 1,070 4,879
Nguoi mua tra tién trudc 156 72 48 346 583
Thué va cac khodn phai trd Nha nudc 45 0 1 51 190
Vay ngan han 4,503 3,201 2,389 2,520 3,773
No dai han 1677 1,226 705 484 77
Vay dai han 1,676 1,225 703 482 47
VON CHU SO HOU 2,941 2,971 3,017 3,181 5,723
V6N va cac qui 2,941 2,971 3,017 3,181 5,723
Vén gop 1,300 1,820 1,820 1,820 2,184
Thang du von cd phan 766 766 766 766 786
L&i chua phan phdi 831 313 356 576 2636
TONG CONG NGUON VON 10,175 87122 8064 7,763 15,398
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y L
Doanh sd thuan 12,619 14,812 12,177 11,560 28,173
Gid von hang ban -11,251 -14,019 -11,835 -10,691 -23,904
L3di gbp 1,368 793 342 869 4,270
Thu nh3p tai chinh 115 98 107 89 199
Chi phi tai chinh -378 -430 -275 -281 -398

Trong dé: Chi phi 13i vay -268 -339 -237 -222 -244
Chi phi ban hang -275 -325 -210 -268 -1,398
Chi phi quan Iy DN -70 -78 -69 -92 -123
L3i/(16) tU hoat ddng kinh doanh 762 57 -105 317 2,551
Thu nhap khdc, rong 20 5 195 4 11
L3i/(16) rong trudc thué 782 62 90 321 2,562
Chi phi thué thu nhdp doanh nghiép -74 -5 -43 -26 -337
L3i/(16) thuan sau thué 708 57 47 295 2,225
Bao cio luu chuy@n tién té Gian tiep 2019

L&i trudc thué 782 62 90 321 2,562

Khau hao TSCD 320 421 442 376 379

Chi phi dy phong 0 0 0 0 424

Chi phi 13i vay 268 339 237 222 244
L3i/(16) trudc nhiing thay d6i von luu dong 1,411 814 517 906 3614

(Tang)/giam cac khoan phai thu -680 501 -63 -498  -1,225

(Tang)/gidm hang ton kho -2,057 1,670 -169 218 | 6,331

Tang/(gidam) cac khoan phai tra 237 -269 1,221 -395 4112

(Tang)/gidm chi phi tra trudc -7 4 -39 29 18

Chi phi 13i vay da tra -270 -328 -243 -228 -231

Thué thu nhap doanh nghiép da tra -88 -50 -42 -7 -256
Luu chuyén tién té rong tir cac hoat dong san xuat KD -1,456 2,336 1,181 16 -308

Tién mua tai sdn ¢ dinh va cac tai sdn dai han khac -1,028 -428 -96 -54 -145

Tién cho vay hodc mua cdng cy ng -389 -85 -1,021 -158 -136

Tién thu tU cho vay hodc thu tir phat hanh cong cy ng 0 300 510 529 87

PAau tu vao cac doanh nghiép khac -27 0 0 0 -138
Luu chuyén tién té rong tir hoat dong dau tu -1,440 -195 -230 346 -309

Tién thu tU phat hanh ¢d phigu va vdn gop 811 0 0 0 334

Tién thu duogc céc khoan di vay 10,803 10,823 8962 11,099 21,071

Tién tra cac khoan di vay -8664 -12,571 -10,276 | -11,165 | -20,208

Tién thanh toan vén gdc di thué tai chinh -5 -24 22 22 -47
Luu chuyén tién té tU hoat d6ng tai chinh 2,816 -1,773 -1,336 -218 1,150
Luu chuyén tién thuan trong ky -81 369 -385 143 533
Tién va tuong duong tién dau ky 174 93 461 76 219
Tién va tuong duong tién cudi ky 93 461 76 219 751

Nguén: Fiinpro
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TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac thdng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn
théng tin tin cdy, tuy nhién TPS khéng dam bdo sy chinh xac va ddy du cla cc ngudn thdng tin ndy. Cac nhan dinh
trong ban bdo cdo nay duoc dua ra dya trén co sé phan tich chi tiét va can than, theo danh gid ch quan cla ching
tdi, 13 hop Iy trong thoi diém dua ra bao cdo.

Cac nhan dinh trong bao cdo nay c6 thé thay ddi bat ki Itic nao ma khdng béo trudc. Bao cdo nay khong nén duoc dién
gidi nhu mdt d& nghi mua hay ban bat cr mdt cd phiéu nao. TPS va cac cdng ty con; cling nhu gidm déc, nhan vién clia
TPS va céc cong ty con cd thé cé loi ich trong cac cdng ty duoc dé cap téi trong bdo cdo nay.

TPS c6 thé da, dang va sé tiép tuc cung cap dich vy cho cac cdng ty dugc dé cap téi trong bdo cdo nay. TPS sé khdng
chiu trach nhiém dai véi tat ca hay bat ky thiét hai ndo hay su kién bj coi I3 thiét hai ddi véi viéc st dung toan bd hay
bat ky théng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuéat
ban toan bd hay ting phan ban Bao cdo nay vi bat ky muyc dich gi ma khéng ¢ sir chap thuan cta TPS.
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