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Phé duyét bao cao TRIEN VONG KHA QUAN TU MANG NHU'A XAY DUNG VA

Nguyén Hiru Thién An ] A R R X A
Trudng nhém Phan tich co ban NHOM SAN PHAM NHUA LINH KIEN DIEN - BIEN TU
Di&n bién gia cé phiéu NHH CAP NHAT KET QUA KINH DOANH 1Q2024 (Chi tiét)

80% > Doanh thu thudn 1Q2024 dat 445 ty VND (-17,8% YoY & 20,2%
KH). Nguyén nhan sut giam vi (1) giam déng gép tlr mang khudn
mau, (2) gid ban cac san pham nhya k¥ thuat va nhya xay dwng
déu diéu chinh gidm theo da cla gia hat nhwa dau vao.

20% W > Loi nhuan tr HDKD sut gidm 10,4% YoY, bién loi nhuan ti
0% HDPKD tang nhe 0,9 dpt nh¢ (1) gia PVC sut gidm gilp BLNG

-20% mang nhwa xay dwng cai thién va (2) gia tang déng gop cla
(19“3’ @‘fb {L@'P %@'P {19'1,"‘ (19‘»“ mang linh kién dién — dién t& c6 BLNG cao.
N X @ > LNST dat 41 ty VND (+24,5% YoY & 29,5% KH), tang tredng chi
NHH  ——— VNI yéu nho chi phi 1ai vay gidm manh 62,1% YoY.
TRIEN VONG VA DY PHONG KET QUA KINH DOANH 2024
|
T Chung t6i dw phéng doanh thu thuan va LNST ctia NHH nam 2024F
Gia hien tai (dongfop) 17400 gt 1&n lwot 2.099 1y VND (+2,9% YOY & 95,4% KH) va 144 tj VND
Gia cao nhat 52 tuan (dong/cp) 22500 (149 8% YoY & 104,5% KH). Két qua kinh doanh kha quan dat dwoc
Gia thap nhap 52 tuan (dong/cp) 14.100  nhe s tang trwdng & ca 2 mang kinh doanh chinh:
S(,) lwong CP niém yet (tricu cp) (e > Mang céng nghiép hé trgm. Doanh thu dw phong dat 1.457 ty
SO lugng CP lu hanh (trigu cp) 72,88 VND (+4,1% YoY) va BLNG duv phéng dat 16,0% YoY (+1,3 dpt
KLGD binh quan 10 ngay (cp) 232.360 YoY). Mrc ting trwdng cé dwoc nher nhu cdu cta san pham linh
% s& hiru nwéc ngoai 0.53 kién dién — dién t& cai thién khi nén kinh té phuc hdi gitp thac
Vén didu 1é (ty ddng) 728,8 day chi tiéu. Nhu cau cho san pham linh kién 6 t6 —xe may tiép
Vén hoa (ty ddng) 1.268.1 tuc am dam do thj trwérng xe may da dan b&o hoa. (Chi tiét)
P/E trailing 12 thang (13n) 1333 7~ Méng nhwa xay dwng: Doanh thu va LNST mang nay dw phong
EPS trailing 12 thing (d5ng/op) L 308 dat 1an Iuot 642 ty VND (+6,0% YoY) va 38 ty VND (+13,1%

YoY). San lwgng ban hang cia NHH dwoc ky vong tang 4,0%

T6 an doanh nghié R e L ea . \ ~ s s
e S U YoY nho vao (1) sy cai thién cia thi tredng xay dwng nha & tai

Tén Cong ty C6 phan Nhwa Ha Noi My va (2) xu hwéng chuyén dich tlr cac dong van san truyén
thdng sang s dung san SPC tiép dién. Gia ban dwoc dw phéng
Dia chi T0 12, phudng Phic Loi, quan Long tang 3,1% YoY vi nhu cau cai thién va gia cuwdc van chuyén tang
Bién, TP Ha Noi cao. (Chi tiét)

Doanhthu San xudt va kinh doanh san pham KHUYEN NGHI

chinh cdng nghiép hd tro' va nhwa xay dung . ) ) ) .

Chi ohi Bang phuwong phap chiét khau dong tién, chidng téi xac dinh gia muc

chinf] Chi phi hat nhya, chi phi van chuyén  tiéu cia c6 phiéu NHH la 21.150 déngl/cp, cao hon 21,4% so v&i
; murc gia dong clra ngay 15/05/2024 va dwa ra khuyén nghi MUA dbi

Loithe o & gia trf kheép Kin voi cb phiéu NHH.

canh tranh

Rui ro A . . Ay ria

chinh Bién déng gia nguyén vat liéu
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I.  TONG QUAN DOANH NGHIEP

Céng ty Co6 phan Nhwa Ha N6i (HSX: NHH), tién than la doanh nghiép nha nwéc,

duwoc ¢d phan héa vao nam 2008. Nam 2017, Nhwa Ha Noi tré thanh cong ty dai
|-|pC chung va dwoc giao dich tai san UPCOM v&i ma chirng khoan NHH. Nam 2019, NHH
SINCEIS72  chinh thirc tré thanh thanh vién ctia Céng ty Cé phan Tap doan An Phat Holdings

(HSX: APH), phu trach san xuét s&n phdm céng nghiép hé tro' va nhya xay dwng.

1. Lich st hinh thanh va phat trién

2008: C4 phan héa véi vén didu I& ban dau 65 ty VND.

Von dieu ¢ NHH 2017: Tr& thanh cong ty dai ching va dwoc giao dich tai san

800 UPCOM v&i ma chirng khoan NHH.
500 2018: Tré thanh cong ty con ctia Cong ty Cé phan Tap doan An Phat
Q Holdings (HSX: APH).
< 400 2019: Chinh thirc niém yét tai S& giao dich chirng khoan TP.HCM;
= Gop vén thanh 1ap cong ty con Céng ty TNHH MTV Co khi chinh
200 xac va Ché tao khudn mau Viét Nam (VMC); Mua lai CTCP An Trung
o W N Industries.
(19.(\ S .9 (19 q;\ q,‘l/ qﬁb 2020: NHH nhan chuyén nhwong cb phan va chinh thie tré thanh

cong ty me ctia CTCP Vat liéu xay dwng cong nghé cao An Cudng.
Nguén: NHH, FPTS téng hop

2. Co cau c6 dong (13/05/2024)

Co cau c6 dong ctia NHH cé dic véi cong ty me CTCP Tap doan
An Phét Holdings (HSX: APH) cung v&i thanh vién trong tap doan la
Coéng ty C6 phan Nhwa An Phat Xanh (HSX: AAA) nam gilr tong
68,24% vén cb phan.

Co’ cau cb6 dong NHH

= AAA = APH = Khéc

Nguén: FPTS téng hop

3. Co caucongty

Coéng ty me NHH hién cé 1 nha may, san xuat khuén mau véi CSTK 250 — 300 bd khudn/ndm, va sdn xuét san
pham nhwa k¥ thuat linh kién 6 t6 — xe may véi CSTK 6.000 tAn s&n pham/nam. Ngoai ra, NHH dang s& hiru 4 cong
ty con va 1 cong ty lién két, cu thé nhu sau:

Hinh VBL Tylé  San pham

Thoéng tin khac

thirc (Ty VNDB) sé& hivu chinh
VIEXIM hoat déng twong ty nhw

Cong ty TNHH phat trién mét phan xwdng clda céng ty me

xuét nhap khéu va dau tw CC;:Q v 20,7 100% m?.;‘? ky NHH, cting san xuat dong san pham
VIEXIM ) nhya linh kién 6 t6 — xe may, cé
CSTK 3.000 tAn sé&n pham/nam.
An Trung tap trung san xuat cac san
Coéngty TNHH An Trung  Céng ty Nhua ky phdm nhwa k§ thuat nhé hon, cu thé
241 100%

Industries con thuat la linh kién dién — dién t&, véi CSTK
1.000 tAn san pham/nam.
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Céng ty TNHH MTV Co

khi chinh xacva Ché tao OM9Y 200 1000  Khuon CSTK 280 — 320 bo khudn/nam.
A x A con mau

khudén mau Viét Nam

CATCP vathlleu xay dun‘g cong ty 426 94,86% Nhya xay

cbng nghé cao An Cwong con dwng

CTCP san xudt PBAT An  Céng ty . Hat nhya

Phat lién két 296 39% tw hay

4. Cac mang kinh doanh chinh ctiia NHH

Doanh thu va BLNG theo mang

o 3.000 30%
£ 2.500 25%
& 2.000 20%
1.500 | 15%
1.000 10%
500 . I 5%
0 0%
2020 2021 2022 2023
mmmm DT cOng nghiép hé tro DT nhwa xay dwng
BLNG CN hd tro BLNG nhwa xay dwng

Ngubn: NHH, FPTS wéc tinh
Hoat déng kinh doanh ctia NHH c6 thé phan thanh 2 méng Ién bao gém:

(1) Mang cong nghiép hd tro' (chiém 68,7% doanh thu ndm 2023) v&i hoat déng chinh 1a san xuét s&n pham
nhya ky thuat (cac loai linh kién 6 t6 — xe may, linh kién dién — dién t,...) va khudn mau. Day la mang kinh
doanh truyén théng ctia NHH, v&i khach hang & mang nay phan I6n 1a cac doanh nghiép FDI.

(2) Mang nhya xay dwng (chiém 29,4% doanh thu ndm 2023) v&i hoat dong chinh 1a san xuét van san SPC,
dwoc phu trach bdi cong ty con An Cwérng (NHH mua lai vao T12/2020). Chung t6i cho rdng mang nhya
xay dwng sé 1a dan dong vai trd quan trong trong hoat déng kinh doanh ctia NHH nhé trién vong téng truwéng
cao cung mirc BLNG cao hon mang nhwa ky thuat.
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Il. HOAT BDONG KINH DOANH NHH

1. Mang cong nghiép hé tro - Nhu cau ndm suy yéu trong nam 2023

Mang coéng nghiép hd tro' cia NHH (chiém 68,7% doanh thu ndm 2023) c6 san phdm chu dao 1a cac loai linh kién
nhwa k¥ thuat, cung cap cho khach hang la cac nha san xuét 6 t6 — xe may, dién — dién tl... Bén canh do, nham
gia tdng nang lwc canh tranh, NHH con cung cap thém khudn mau — sa&n pham can thiét d& phuc vu cho qua trinh
san xuat ép phun nhya kj thuat. Mot s6 thong tin vé chudi gia tri mang cdng nghiép hé tre ctia NHH nhw sau:

Chuéi gia tri mang céng nghiép hé troo NHH

DAU VAO SAN XUAT DAU RA
Hat nhwa nguyén sinh Céng nghé: Ep phun Linh kién 6 t6 — xe may,
(|5p ABS PA. PC ) CSTK: ~1’0.000 tan san dién - dién tor
’ I phdm/n3m
Khuén mau Khach hang
NHH c6 kha nang doanh nghiép
tw san xuat 90% - 95% ndi dia
CSTK: ~500 b6 khudén/nam 5% - 10% xuét khau

DPau vao: Nguyén liéu dau vao chinh la cac loai hat nhwa nguyén sinh, trong dé hat nhwa PP chiém ty trong I&n
nhét (trén 60%), bén canh d6 con c6 ABS, PA, PC,..., duwgc nhap khau hoan toan.

San xuat: San phdm nhwa ky thuat dwoc san xuét theo cdng nghé ép phun — phuong thirc tao hinh san phadm
bang cach két hop cong doan phun nhwa néng chay va ép khudn dé tao hinh dang cho sadn phdm. Do d8, méi loai
san pham nhuwa k¥ thuat c6 hinh dang khac nhau sé can khuén méau khac nhau.

NHH c6 kha nang tw san xuét khudn mau véi CSTK ~500 bd khudén/nam, do céng ty me NHH va cdéng ty con VCM
phu trach. Nhirng khach hang muébn béo mat thiét ké san phdm sé wu tién giao cho NHH san xuét khuén mau. Qua
do, viéc co thé déng thdi san xuat khuén mau va nhya k§ thuat giap NHH khép kin chudi gia tri, gia tdng néng luc
canh tranh so v&i cac doanh nghiép chi san xuét s&n phdm nhuya.

Pau ra: Bén canh cung cap thém khudén mau phuc vu cho
’ g cap pove Vi Ty trong doanh thu mang coéng

qué trinh san xuét thanh phdm nhya nhw da dé cap, san nghiép hé tro (2023)

pham ch lwc clia mang cong nghiép hé tro la cac loai linh ; ;

kién nhya ky thuat, bao gém linh kién 6 t6 — xe may (chiém 13% e Linh Kién & 16 - xe
70% co' cau doanh thu mang cong nghiép hé trg 2023) va may

linh kién dién — dién t& (chiém 17%), trong d6: (1) nhém 17% Linh kién dién -
san pham linh kién 6 t6 — xe may tuy chiém ty trong I&n dién te

nhwng da dan bao hoa, (2) nhém san pham linh kién dién Khuén mau

- dién t&r dang dwoc day manh tuy nhién két qué kinh doanh
tiéu cuc trong nam 2023. Cu thé vé& 2 nhém san phdm nhuw
sau:

Nguébn: NHH, FPTS wéc tinh
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https://ezadvisorselect.fpts.com.vn Bloomberg - FPTS<GO> | 4



https://ezadvisorselect.fpts.com.vn/

"l FPT Securities HSX: NHH

> Linh kién 6 t6 — xe may: San pham truyén théng chiém ty trong I&n nhwng da dan bao hoa

Nhwa linh kién 6 t6 — xe may, dac biét 1a linh kién xe may, la dong sén pham truyén théng ctia NHH, hién chiém ty
trong I&n nhat ~80,7% trong co' ciu doanh thu nhya k§ thuat (twong (ng ~70% doanh thu mang céng nghiép hé
tro). Khach hang mang nay ctia NHH chu yéu 1a cac doanh nghiép 16n tai Viét Nam nhw Honda, Yamaha, Toyota,
Piaggio, Vinfast,...

San lwong tiéu thu nhém san phdm nay nhin chung di ngang do thi trud'ng xe may Viét Nam da buéc vao giai doan
b&o hoa, khi doanh sb ban hang trong xu huéng sut gidm véi CAGR = -6,2%/nam giai doan 2019-2023.

Doanh sé ban xe may cia VAMM* Bién dong BLNG va gia hat nhwa PP
4.000
) CAGR = -6,2%/n3m 20% 1.500
= 3.000 s 0 16% I = 1.200
=) ~ c
= 12% 900 @
2.000 a
8% 600 g
1.000 4% 300
0 0% 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
mmmm B| NG Mang CN hé tro
BLNG Nhém SP 6 t6 - xe may
Gia PP
*VAMM - Hiép hoi Cac nha san xuét xe méy Viét Nam gém 5 thanh vién Nguén: Bloomberg, NHH, FPTS woc tinh

l& Honda, Piaggio, Suzuki, SYM, Yamaha (chwa bao gém xe may dién
Vinfast va cac hdng xe khéc khéng céng bé théng tin)

Nguén: VAMM, FPTS téng hop
BLNG nhém s&n phdm linh kién 6 t6 — xe may twong ddi 6n dinh va thwéng thp hon cac loai sdn pham khac trong
mang CN hd tro vi phwong thirc hoat déng clia NHH twong tw nhw mét doanh nghiép gia cdng, véi gia ban san
pham duoc chét dua theo gia nguyén vat liéu va mwc bién lgi nhuan on dinh. Nguyén nhan la vi khach hang tiéu
tu san phém linh kién 6 t6 — xe may cé strc manh mac ca cao nén cd kha nang kiém soat gia dau vao va gia ban
d4u ra. Trong d6, ngudn nguyén liéu dau vao sé dwoc khach hang chi dinh (mét phan dwoc nhap tir cong ty lién
quan ctia khach hang) véi gia dwoc chét tir dau nam.

Chung t6i wéc tinh BLNG riéng san pham linh kién 6 t6 — xe may thap hon ~2 dpt so v&i toan mang cdng nghiép
hé tro, mrc chénh léch dén tir (1) sdn phdm khuén mau c6 BLNG cao hon ~5-7 dpt va (2) san pham linh kién dién
— dién t& c6 BLNG cao hon ~3-5 dpt.

> Linh kién dién - dién t0: Dwoc chu trong phat trién tuy nhién KQKD tiéu cwc trong nam 2023

San pham linh kién dién — dién tt, hién chiém ty trong 19,3% doanh thu mang nhya ky thuat, dwgc NHH tham gia
théng qua cong ty con An Trung (NHH mua lai vao nam 2019). Trong nhém san pham nay, NHH hién dang 1a nha
cung céap linh kién TV, may in, may giat, may hat bui, may loc khéng khi, dién thoai, vé adaptor,... cho cac khach
hang FDI Ién nhw Samsung, Panasonic, Sony, Foxconn, Brother,... va mét sé doanh nghiép nhé I1& khac.

San pham linh kién dién — dién tr dang dwoc NHH chia trong ddy manh phat trién nho: (1) nhu cau tang
trwdng nhanh va (2) mirc BLNG cao. Cu thé, doanh thu nhém san pham dién — dién tlr (dai dién bdi cong ty con
An Trung) da lién tuc tang trwdng tich cwc véi CAGR=34,7%/nam trong giai doan 2019-2022 nhé nhu cau ngay
cang l&n cho nganh cong nghiép dién tlr khi Viét Nam dang la diém dén hang dau cho dong vén FDI. Bén canh do,
nhw da dé cap, BLNG nhém san phdm nay thwéong cao hon linh kién 6 t&6 — xe may ~3-5 dpt nhé vao (1) stic manh
mac ca ctia NHH dbi véi nhivng khach hang méi cao hon va (2) NHH c6 thé chi dong tim kiém ngudn nguyén vat
liéu gia ré hon so v&i viéc khach hang chi dinh nguyén vat liéu.

A ——
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KQKD nhém san pham nhwa linh kién CSSXCN san pham dién tir, may vi
N -n > ~ re ~ > R
dién - dién ttr (Cong ty con An Trung) tinh va san rham quang hoc
o 100% 12%
g 300 B 10%
2 50% 0
" 100 I I I 21 15 I 8%
Al 6%
-100 -8 27 21 0% 4%
2%
-300 -50% 0%
2019 2020 2021 2022 2023
2%
mmmm Doanh thu thuan LNST 2019 2020 2021 2022 2023
Tang trwédng DTT (%YoY)
Nguén: NHH, FPTS téng hop Nguén: GSO, FPTS téng hop

Két qua kinh doanh nhém linh kién dién — dién tr tiéu cwc trong ndm 2023 do nhu cau thap. Cu thé, doanh
thu sut giam 38,0% YoY va lgi nhuan sau thué cta coéng ty con An Trung 16 21 ty VND do san luong tiéu thu sut
gidm manh, ching téi wéc tinh mirc syt gidm dat ~30% YoY. Nguyén nhan dén tir tac déng clia bbi canh nhu cau
am dam khi lam phat t&ng cao, chi sb san xuat cong nghiép san pham dién tt, may vi tinh va san pham quang hoc
lan dau tang trwdng 8m 0,6% YOY sau giai doan tich cuc 2018-2022.

2. Mang nhwa xay dwng — Loii nhuan sau thué nam 2023 ting 3,9 lan nh gia hat nhwa va chi phi van

chuyén ha nhiét

Méng nhya xay dwng cta NHH (chiém 29,4% doanh thu hgp nhat ndm 2023) c6 san phdm chi dao 1a san SPC
(Stone Plastic Composite), dwoc (rng dung trong 8p lat san nha & va nha khong dé &. Hién nay, phan Ién sa&n phdm
san SPC clia NHH duorc tiéu thu qua kénh xuét khau, véi thi trieeng trong diém 1& My (chiém 88% doanh thu 2023).
Mot s6 thong tin vé chudi gia tri sdn pham san SPC ciia NHH nhw sau:

Chudi gia tri mang nhwa xay dwng ctia NHH - san pham san SPC

PAU VAO SAN XUAT DAU RA
Hat nhwa nguyén Céng nghé: Ep dun San SPC (Stone Plastic
sinh PVC: Bét da CSTK: ~3 triéu m2/nam Composite)
Co cau chi phi nguyén Co cau doanh thu theo thi
vat liéu trero'ng (2023)
5%
PVC va %
phu gia ‘ o
42% = Bot da "
52% ' = Noi dia
l Khéc Khac
6% 88%

Dau vao: Hat nhwa PVC va céc loai phu gia hat nhya chiém ty trong 1&n nhat ~52% trong chi phi sén xuét, dwoc
NHH nhap mét phan tir cac doanh nghiép FDI tai Viét Nam, mét phan dwoc nhap khau. Bot da4 CaCo3 (san xuat tiy
da voi) la nguyén liéu chiém ty trong I&n nhat (~70%) trong trong thanh phan san xuét san SPC, dwoc NHH nhap
tlr CTCP An Tién Industries (HSX: HIl) - Ia cong ty chung tap doan.

San xuat: CSTK san SPC hién nay dat 3 triéu m2/ndm, nam 2023 hiéu suat hoat déng dat ~97%. Doanh nghiép
dang c6 ké& hoach mé réng nha may véi CSTK cla dw an mé rong dat 6 triéu m2/nam, dy kién dwa vao hoat déng
nam 2025.

A ——
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DPau ra: San pham san SPC clia NHH duworc tiéu thu chi yéu qua kénh xuét khau, trong d6, My luén 1a thj truong
tiéu thu I1&n nhat (chiém 88% téng doanh thu SPC nam 2023) nhé (1) nhu cau tiéu thu san SPC tai My phat trién
nhanh nhé ¢ nhiéu wu thé so véi van san truyén théng, (2) Viet Nam huéng loi tir xu hwéng chuyén dich khoi
Trung Quéc, cu thé:

San lwong ban san SPC tai My ting trwédng nhanh va dan thay thé cac loai van san truyén théng. Van san
SPC |4 dong s&n phdm méi xuét hién trén thé gidi vao khoang ndm 2015-2016 nhuwng nhanh chéng phat trién, thay
thé cac loai van san truyén théng nhd c6 nhiéu wu thé nhw dé 1ap dat, d6 bén cao, gia ré, khéng thdm nwéc,... Tai
thi trrdng MY, san lwgng ban san SPC tang nhanh véi CAGR=48,0%/nam giai doan 2019-2022, twong tng ty trong
trong téng san lwong cac loai van san dwoc tiéu thu tang tir 3,9% I1én 12,3% trong cung giai doan trén. Nhu ciu
tiéu thu san SPC tai My sé& chiju tac dong truc tiép tr thi trwdrng bt dong san nha & khi chiém hon 90% san lwong
tiéu thu san SPC.

San lwong nhap khau san LVT* cia My

800 1% Yoy
o T
£
S 600
@
F 400
> . l l l l
0
2019 2020 2021 2022 2023

mTrung Qubc = ViétNam = Khac

*San LVT bao gém céc loai SPC, WPC, ... Trong dé6 SPC chiém ty trong Ién nhét. Tinh riéng
nguédn tir Viét Nam, SPC chiém trén 90%.
Nguén: ITC, FPTS téng hop

San SPC ngudn géc tir Viét Nam nhanh chéng gia ting thi phan tai My nh& hwéng lgvi tir xu hwéng chuyén
dich ra khéi Trung Quéc. Hién nay, hon 90% nhu ciu san SPC tai My dwoc nhap khau. Trong do, s&n pham c6
ngudn gbc tr Trung Qudc ludn chiém ty trong I&n nhéat (~61,1% ndm 2023), tuy nhién lai cé mirc ting trwdng thap
do My da ap thué 10% tir T8/2018 va 25% tlr T1/2019 1&n san phadm san LVT (trong dé c6 SPC) ctia Trung Quéc.
Thay vao d6, Viét Nam 1a nwéc hudng loi I6n nhat nhd cé trik lwong da véi ddi ddo, khi san lwong xuat khau vao
thi trwdng nay tadng manh véi CAGR=164,7%/n&m giai doan 2019-2023, twong &ng ty trong trong tdng san lwong
nhap khau ctia My tang tir 0,6% lén 18,6% trong giai doan trén.

> Két qua kinh doanh nam 2023 tich cwc nh& nhirng thuan lgi & ca chi phi dau vao va tiéu thu dau ra

Nam 2023, mang nhwa xay dung ctia NHH dat két qua kinh doanh tich cwc véi loi nhuan sau thué dat 34 ty VND
(tdng gap 3,9 1an nam 2022) nhé vao (1) san lwong tiéu thu san SPC cia NHH téng trong diéu kién thi truwdng tiéu
thu My am dam, (2) gia hat nhwa PVC va gia cwdc van chuyén doéng loat ha nhiét.

San lwong tiéu thu san SPC cia NHH tiang ~3,6% YoY, dat 2,9 triéu m2 nam 2023 du téng san lwong nhap
khau cua My sut giam. Cu thé, nam 2023, tdng san lwgng nhap khau san LVT ctia My gidm ~9,1% YoY do (1) thi
trwong xay dwng nha & &m dam trong nam va (2) nhiéu nha cung cap SPC cho My gap kho khan khi vao T2/2023,
My da thém cac san phém PVC vao linh viec quan tdm theo Dao luat ULFPA — Bao luat ngan chan nhap khau hang
héa dwoc khai thac, san xuét tai Khu tw tri Tan Cwong, Trung Quéc (khu vire cung cip khoang 10% PVC toan thé
gidi). Bbi v&i NHH, ching t6i cho rang viéc doanh nghiép khéng nhap nguyén liéu t» Tan Cuong, Trung Québc da
giip NHH khéng chiu anh hwéng béi Dao luat nay, hon niva con 1ay dwoc thi phan tir cac doanh nghiép khac.
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Doanh thu thuadn mang nhwa xay dwng nam 2023
gidm 4,4% YoY, dat 606 ty VND du san lvong tang
3,6% YoY chu yéu do tac dong cla viéc gidm gia

Két qua kinh doanh mang nhwa xay dwng
(Cong ty con An Cwong)

724 ) . e s N
o 800 634 606 8% pban. Chang t6i wac tinh gia ban san SPC trung binh
< 600 6%  gidm ~9% YoY do (1) gia ban CIF (gia ban da bao
& 400 4%  gbm chi phi van chuyén) sut gidm khi chi sé gia
200 ”3 a4 20 COC van tai container toan cau WCI sut giam trung
0 — — — 0% binh ~74% YoY va (2) gia nguyén liéu hat nhya
2021 2022 2023 PVC sut gidam ~26,3% YoY vi nhu cau tiéu thu hat
. . nhwa yéu va gia nguyén liéu dau thé ha nhiét.
Doanh thu thuan = | NST Bién LNST
Nguén: NHH, FPTS téng hop
Gia hat nhwa PVC Chi sé gia cwéc van tai container
2000 toan cau WCI
10.000
1.500 & 8.000
£ 3
- [
£ 1000 5 6.000
a £
g 4.000
500 8
% 2.000
0 0
N N 0 0y v 0 0 %
& & & & & & ¥ &
SN N ® N & P

Nguén: Bloomberg, FPTS téng hop Nguén: Drewry Shipping Consultant Ltd., FPTS téng hop

Gia hat nhwa va gia cwéc van tai giam gitp loi nhuan sau thué ting gap 3,9 1an trong diéu kién doanh thu
sut giam. Loi nhuan sau thué mang nhya xay dung tang gép 3,9 1an, dat 34 ty ndm 2023 nho': (1) gia vén hang
ban gidm 12,5% YoY du sdn lwong tiéu thu ting trudng dén tir gia hat nhwa PVC ha nhiét trong ndm 2023 va (2)
chi phi ban hang gidm 56% YoY nh& gia cwdc van chuyén ha nhiét, ching téi wéc tinh ty trong chi phi ban
hang/doanh thu thudn ctia mang nhwa xay dwng sut gidm manh tr ~19% nam 2022 xuéng con ~9% nam 2023.

A ——
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Ill. CAP NHAT KET QUA KINH DOANH 1Q2024 — CAl THIEN DEN T’ HOAT DONG TAI CHINH

Loi nhuan sau thué hop nhat Q1/2024 ctia NHH dat 41 ty VND (+24,5% YoY), cai thién chi yéu nhé hoat dong tai
chinh. Doanh thu va LNST hop nh4t 1an lwot hoan thanh 20,2% va 29,4% KH 2024. (Quay lai)

1Q2024 1Q2023 %YoY Giai thich
Doanh thu thuan 445 542 -17,8%

Doanh thu Mang cong nghiép hé tr’ sut giam svck

do (1) Q1/2023 ghi nhan doanh thu khuén méau co6
Mang cong nghiép hé tro 284 388 -26,7% gia tri I&n va (2) gia ban s&n phdm nhua k§ thuat
diéu chinh khi gia hat nhwa PP trung binh sut gidm
~8 YoY.
Doanh thu Mang nhwa xay dwng sut gidm chi yéu
dén tr mrc gidm gia ban vi gia hat nhwa PVC duy
tri & vung thap, trung binh Q1/2024 gidm 14%

Mang nhua xay dung 137 ar 6,7% YoY. Chung toi cho rang da gidm da dwoc kim
ham mot phan vi gia ban CIF chiu tac dong tw gia
cwdc van chuyén tang cao trong quy 1.
Khéc 24 8 219,4%
Loi nhuan gop 87 92  -50%
Mang céng nghiép ho trg 55 70 -21,4%
Mang nhya xay dwng 28 21 31,9%
Khéc 5 1 389,2%
Bién Igii nhudn gép 19,7%  17,0% 2,6 dpt

B Bién lgi nhuan gop cai thién nhe nho gia tang
Mang cbng nghiép ho tro 19,4%  18,1% 1,3 dpt dong gop tr nhdom san pham cé bién lgi nhuén
cao la linh kién dién — dién ttr.

Bién lgi nhuan gép mé rong do gia hat nhya PVC

Mang nhiea xay dung 20,4%  14,4% 6,0 dpt ha nhiét,

Khac 18,8%  12,3% 6,5 dpt

Chi phi ban hang gidam chi yéu téi twr viéc tiét
giam chi phi cia mang nhwa ky thuat. Chung téi
wée tinh chi phi ban hang cla riéng mang nhwa
xay dwng (chiém ~60% tdng chi phi ban hang)
tang khodng 15%-20% YoY do chi phi van chuyén

Chi phi ban hang 24 25  -32%

tang cao.
Chi phi QLDN 18 16 9,1%
Loii nhuan tir HDKD 46 51 -10,4%
Bién Igri nhuén toe HDKD 10,3% 9,4% 0,9 dpt
Doanh thu tai chinh 8 7 18,3%
Chi phi tai chinh 5 14  -62,9%

Chi phi lai vay cia NHH giam manh nho (1) méi
trwong 13i suat thap va (2) dw no vay gidm manh
30,1% YoY khi doanh nghiép giam tich trir tdn kho
nguyén vat liéu.

Chi phi 1ai vay 5 13 -62,1%

Loi nhuan trwéc thué 49 42  16,5%
Loi nhuan sau thué 41 33 245%
LNST cé déng Cong ty me 40 33 22,7%

A ——
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IV. TRIEN VONG VA DU PHONG KET QUA KINH DOANH 2024

1. Mang cong nghiép hd tro’ - Trién vong tir sw phuc héi cia nhém san pham dién — dién ti (Quay lai)

Chung t6i dy phéng doanh thu thuan
mang cdng nghiép hd trg nam 2024F dat
1.457 ty VND, tang 4,1% YoY, chi yéu

Dw phéng doanh thu va BLNG mang céng
nghiép ho tro

o 2000 20%  nhe sw phuc hdi clia nhom san pham
§ 1.500 15%  nhuwa linh kién dién — dién tt, trong khi nhu
ey cau mang nhua linh kién 6 t6 — xe may tiép

10% Y > ra o N
tuc tinh trang am dam. Qua do, v&i viéc

gia tdng déng goép ctia nhém san pham cé
0% bién lgi nhuan cao hon la nhwa linh kién

5%

1.000
0

2021 2022 2023 2024F dién — dién t, BLNG toan mang nam
mmmm Nhira linh kién 6 t6 - xe may Nhua linh kién dién - dién o 2024F duwoc dy phong dat 16,0% (+1,3
Khuén mau Bién lgi nhuan gop dpt YoY).

Nguén: NHH, FPTS wéc tinh va dw phéng

Nhu cau nhém san pham linh kién 6 t6 — xe may dwoc dw bao tiép tuc am dam. Chung t6i dw phéng doanh
thu nhém s&n phdm nay ting nhe ~0,8% YoY so v&i mirc nén thap clia 2023, cht yéu nh gia ban dwoc ky vong
tang ~1,8% YoY theo da tang cla gia hat nhwa PP. Tuy nhién, san lwong ban hang nhém san pham nay dwoc dy
phéng tiép tuc sut gidm ~1% YoY do thi trwérng 6 t6 — xe may chwa cé dau hiéu cai thién trong nam 2024, d&c biét
khi xe may da dan bwdc vao giai doan bao hoa, doanh sb toan thij trwong da ghi nhan sut gidam 4,9% YoY trong
Q1/2024.

Diém sang dén tir nhém san pham linh kién dién — dién tr. Doanh thu ndm 2024 clia nhém san phdm nay dwoc
dw phong dat 282 ty (+19,2% YoY) nhd (1) gia ban tang 2,0% YoY theo gia hat nhwa va (2) nhu ciu hdi phuc.
Chung t6i ky vong vao s cai thién trong nhu cAu tiéu thu ciia nhém sén pham dién — dién t& khi nén kinh t& phuc
hdi gitp thuc day chi tiéu. Bbi canh toan nganh da c6 nhivng dau hiéu kha quan hon khi CSSXCN san pham dién
tlr, may tinh va sa&n pham quang hoc 472024 tang trwdng 2,7% YoY. Theo théng tin chia sé tir doanh nghiép, cong
ty con An Trung da c6 lai tré lai trong Q1/2024.

2. Mang nhwa xay dwng — Trién vong kha quan nh& nhu cau cai thién va xu hwéng chuyén dich tir cac loai
van san truyén théng sang str dung san SPC tiép dién (Quay lai)

Chung t6i dw phéng doanh thu va LNST mang nhwa xay dwng ctia NHH nadm 2023 dat 14n lwot 642 ty VND (+6,0%
YoY) va 38 ty VND (+13,1%) nho (1) san lwgng tang ~4,0% YoY va (2) gia ban cai thién ~3,1% YoY%. Trong dé,
mrc tdng san lwong dwa trén ky vong nhu cau cai thién tai My va xu hwéng chuyén dich tir cac loai van san truyén
thdng sang s dung san SPC duwoc tiép dién. Cu thé:

Dw phéng két qua kinh doanh mang S6 nha dé & hoan thanh xay dwng tai
nhwa xay dwng 2024F My
900 30% 6 15%
g 25 12%
o 4 9%
; S
= 600 M 7 20% 5 3 ' e ' I 6%
ﬁ £ 2 3%
/ i i ;
/ 0 ; 0%
300 7 10%
%" 1 -3%
% -2 -6%
0 7 0% Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024F 2022 2023 2024
mmmm Doanh thu LNG LNST Bién LNG = S6 lwong Tang trwdng (%YoY)
Ngudn: NHH, FPTS wéc tinh va dw phéng Nguén: U.S. Census, FPTS téng hop

A ——
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Nhu ciu tiéu thu dwoc ky vong kha quan hon trong ndm 2024 khi thi trwéng xay dwng nha & cia My dang
dan phuc héi. Trong Q1/2024, sb nha dé& & hoan thanh xay dwng tai My da tang 4,6% YoY kéo theo san lwong
nhap khau san LVT cta My tang 31,4% YoY trong 2T2024. Cho c& nam 2024, gia tri xay dwng dan dung nha dé &
cla My dwoc dy bao tang 9,6%, so v&i mire -5,8% clia nam 2023.

D6i v&i gia ban, ching t6i dw phéng gia ban san trung binh ting ~3,1% YoY dé phan anh nhu cau cai thién
va chi phi van chuyén cao, trong khi gia nguyén liéu PVC dau vao trung binh nam gidm 1,2% YoY. Qua d6, BLNG
mang nhwa xay dwng dw phéong 2024F dat 18,9% (+2,2 dpt YoY). Sau khi loai trir cac loai chi phi, dac biét la chi
phi ban hang wéc tinh tdng manh 39,6% YoY do gia cwédc van chuyén cao, LNST mang nay dw phéng dat 38 ty
VND, tang 13,1% so v&i mirc cao clia 2023.

Vé du an Nang cong suét, hién tai ching téi chwa dwa dw an vao dy phéng giai doan 2024-2028F vi han ché théng
tin. Chang t6i sé cap nhat thém khi ¢ théng tin chi tiét hon trong bao céo sau.

3. Téng hop két qua dw phéng 2024F

Dwa trén két qua dy phéng clia cac mang kinh doanh, doanh thu va LNST hop nhéat ciia NHH ndm 2024F ky vong
dat 1an lwot 2.099 ty VND (+2,9% YoY & 95,4% KH) va 144 ty VND (+49,8% YoY & 104,5% KH).

Dw phong KQKD nam 2024F NHH

o 3.000 18%
< 2500 15%
P 2.000 ? 12%

1.500 % 9%

1.000 % 6%

500 I . % 3%

0 7 0%

2021 2022 2023 2024F
mmmm Doanh thu thuan LNST Bién LNG Bién LNST

Nguén: NHH, FPTS dw phéng
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V. TONG HOP DINH GIA VA KHUYEN NGHI

Chung t6i tién hanh dinh gia NHH bang phwong phap chiét khdu dong tién FCFE va FCFF véi ty trong 50:50. V&i
ky vong két qua kinh doanh clia cac mang chinh déu dwoc cai thién, chang téi khuyén nghi MUA cb phiéu NHH,
gia muc tiéu dwoc xac dinh la 21.150 VND/cp, +21,4% so v&i gia dong clra ngay 15/05/2024.

Phwong phap chiét khau dong tién Trong sb
1 Dong tién tw do chi sé hiru (FCFE) 21.424 50%
2 Dong tién tw do doanh nghiép (FCFF) 20.833 50%
Binh quan gia cac phwong phap (VNb/cp) 21.150

GIA PINH THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé6 hinh Giatri Gia dinh mé hinh

WACC 2024 10,87% Phan bu rdi ro 10,37%
Chi phi s&r dung no 5,00% Beta khéng don bay 0,80
Chi phi str dung VCSH 13,46% Tang trwdng dai han 1,5%
L&i suét phi rai ro 2,73% Thoi gian dw phéng 5 nam

KET QUA BINH GIA THEO CAC PHUONG PHAP

Téng hop dinh gia FCFF Gia tri

L&i suét chiét khau 10,87%
Dw doan tbc dd ting trwdng dong tién dai han 1,5%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 1.777.221
(+) Tién, twong dwong tién va Dau tw tai chinh ngén han (triéu VND) 268.533
(-) No ngén han va dai han (triéu VND) 485.776
Gia tri vén chu sé& hivu (triéu VND) 1.559.978
Sb cb phiéu lwu hanh (triéu cp) 74,88
Gia muc tiéu (VNB/cp) 20.833
Téng hop dinh gia FCFE Gia tri
Gia tri von cha s& hiru (triéu VND) 1.604.252
Gia muc tiéu (VNB/cp) 21.424

A ——
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VI. TOM TAT BAO CAO TAI CHINH

HSX: NHH

HDKD (triéu VND)

Doanh thu thuan

2022 2023 2024F

2.383.164 2.039.285 2.099.271 2.186.547

Gi vén hang ban (1.969.409) (1.736.658) (1.745.558) (1.832.002)

Loi nhuan gép 413.755 302.627 353.713 354.545
Chi phi ban hang (189.139)  (92.582) (113.361)  (99.268)
Chi phi quan li DN (68.590)  (73.592)  (67.535)  (74.103)
Loi nhuan thuan HDKD 156.027 136.453 172.817 181.174
(L&)1ai HDTC 33.638 32.047 29.795 34.850
Loi nhuan khac (811) (2.014) 3.575 3.723
Loi nhuan trwéce thué, 1ai vay 188.854 166.486 206.186 219.747
Chi phi lai vay (43.547)  (45.942)  (25.961)  (29.153)
Lei nhuan trwéc thué 145.307 120.543 180.225 190.595
Thué TNDN (33.381) (24.300) (36.045) (38.119)
Loi nhuan sau thué 111.926 96.243 144.180 152.476
Loi ich cb dong thiéu sé 20 1.117 1.674 1.770
LNST cua c6 dong CT Me 111.906 95.126 142.507 150.706
EPS (d) 1.770 1.305 1.955 2.068
EBITDA 300.637 276.894 308.138 324.477

Khéu hao, dw phong 111.783 110.409 101.951 104.729
Tang trwdng doanh thu 14,4% -14,4% 2,9% 4,2%
Tang trwédng LN HDKD 54,4% -12,5% 26,6% 4,8%
Tang trwéng EBIT 36,0% -11,8% 23,8% 6,6%
Chi s6 kha ning sinh I&i 2022 2023 2024F 2025F
Ty suét loi nhuan gbdp 17,4% 14,8% 16,8% 16,2%
Ty suat LNST 4,7% 4,7% 6,8% 6,9%
ROE DuPont 11,5% 7,2% 10,2% 10,1%
ROA DuPont 5,2% 4,3% 6,6% 6,5%

Ty suét EBIT/doanh thu 7,9% 8,2% 9,8% 10,0%

LNTT / EBIT 76,9% 72,4% 87,4% 86,7%

LNST/LNTT 77,0% 78,9% 79,1% 79,1%

Vong quay tong tai san 1,1x 0,9x 1,0x 0,9x

bon béy tai chinh 2,2x 1,7x 1,5x 1,5x

2024F 2025F

Chi sé hiéu qua van hanh

Thoi gian luan chuyén tién 69,9 67,1 62,2 66,4
Sé ngay phai thu 62,7 66,2 52,0 51,7
S6 ngay tén kho 64,8 62,8 53,2 56,8
Sé ngay phai tra 57,6 61,8 43,0 42,1

COGS / Hang tén kho 5,9x 4,7x 7,6x 6,6x

Chi sé TK/don bay TC 2022 2023 2024F 2025F

CS thanh toan hién hanh 1,3x 1,3x 1,4x 1,6x

CS thanh toan nhanh 1,0x 0,9x 1,0x 1,2x

CS thanh toan tién mat 0,4x 0,4x 0,6x 0,7x

No / Tai sén 0,5x 0,3x 0,3x 0,3x

No' / Vén CSH 0,8x 0,5x 0,5x 0,5x

No ngén han / Vén CSH 0,7x 0,5x 0,5x 0,5x

No dai han / Vén CSH 0,1x 0,0x 0,0x 0,0x

Kha nang TT lai vay 4,3x 3,6x 7,9 7,5%

https://ezadvisorselect.fpts.com.vn

2025F | COKT (triu VND)

Tai san
Tién, tvong dwong tién va
DTTC ngan han
Céc khoan phai thu
Hang ton kho
Tai san ngén han khac
Tdng tai san ngén han
Tai sén CDHH
Nguyén gia
Khéu hao liy ké
DAu tw tai chinh dai han
Tai san dai han khac
Xay dwng co ban dé& dang
Téng tai san dai han

Téng Tai san

N’ & Vén chu sé hivu
Vay va no ngén han
Cac khoan phai tra
QuY khen thuwéng

N¢’ ngan han
Vay va ng dai han
Phai tra dai han khac

No dai han

Téng no

Vén gép cha sé hiru

Thang dw

LN chwa phan phéi

Cac khoan khac

Loi ich cb dong thiéu s6

Vén chii s& hiru

Téng céng ngudn vén

LCTT (triéu VND)
Tién dau nam
Loi nhuan sau thué
Khéu hao
Dy phong
Thay d@di vén Iwu déng
Tién tr hoat dong KD
Thanh ly tai san cé dinh
Chi mua sém TSCD
Céc HD dau tw khac
Tién tir hd dau tw
Thay dbi ng
Tang (giam) vén
Co tirc da tra
Cac hoat dong TC khac
Tién tir hoat dong TC
Téng Iwu chuyén tién té
Chénh lach ty gia

Tién cubi nam

2022 2023

385.347 268533 423.695  578.034
445052 294.940 303.616  316.239
366.595 230.583 278.345  292.130
61.544  39.694  47.750 50.115
1.258.538  833.750 1.053.407 1.236.517
836.720 798.732 737.628  675.688
1.551.070 1.605.315 1.645.771 1.688.560
(714.350) (806.583) (908.143) (1.012.872)
123130 299.132 299.132  299.132
153280 143.107 147.115  153.231
15.085 1.909 1.909 1.909
1.128.215 1.242.880 1.185.784 1.129.960
2.386.753 2.076.630 2.239.191 2.366.477
542.086 448.651 526.239  548.919
383.117 205.252 206.303  216.520
12.636  12.384  12.748 13.278
937.839 666.287 745291  778.718
143551  37.125  25.740 22.738
3.649 0 0 0
147200  37.125  25.740 22.738
1.085.039 703.412 771.032  801.456
728.800 728.800 728.800  728.800
327.963 327.963 327.963  327.963
231.332 279.045 372313  467.405
13.417 13417  13.417 13.417
203 23993  25.667 27.437
1.301.715 1.373.218 1.468.159 1.565.021
2.386.753 2.076.630 2.239.191 2.366.477
2022 2023 2024F 2025F
88.933 385.347 268533  423.695
119.313 85510 144.180  152.476
110590 110.772 101.560  104.729
1.193 (364) 196 -
(180.881) 121.828 (80.081)  (43.315)
50.215 317.747 165.855  213.890
712 2.349 - -
(55.773) (48.579) (40.456)  (42.789)
(149.326) (311.802) - -
(204.387) (358.031) (40.456)  (42.789)
(124.808) (212.545)  66.203 19.677
546.496 - - -
(1) (36.433) (36.440)  (36.440)
421,687 -248978  29.763 -16.763
267.515 -289.262 155.163  154.338
693 462 0 0
385.347 268.533 423.695  578.034
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6
san va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung bao cdo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chli quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Béo cao nay khéng dwoc phép sao chép, phat hanh va phan phéi dwéi bat ky hinh thirc nao néu khong dwoc sy chap thuan cla
FPTS. Xin vui ldng ghi rd ngudn trich dan néu st dung céc théng tin ti béo c&o nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 0 ¢d phiéu NHH, ngudi phé duyét va chuyén vién phan tich khéng ndm git
cb phiéu nao ctia doanh nghiép nay.

Cac théng tin c¢6 lién quan dén chirtng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Coéng ty chirng khoan FPT

C6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.Da Nang

52 Lac Long Quan, Phwdng Buéi, Tang 3, Toa nha 136 — 138 L& Thi 100, Quang Trung, Phuwdng Thach

Quan Tay Hb, Ha Nai, Viét Nam. Hdéng GA&m, Phuwong Nguydn Thai Thang, Quan Hai Chau, TP. Pa Nang,
Binh, Quan 1, TP. H4 Chi Minh, Viét Viét Nam.

DT: 1900 6446 Nam
Fax: (84.24) 3 773 9058 DT 1900 6446 DT: 19006446
' Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607

https://ezadvisorselect.fpts.com.vn Bloomberg - FPTS<GO> | 14



https://ezadvisorselect.fpts.com.vn/
https://ezsearch.fpts.com.vn/

