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Giai thich c4c chi tiéu tai chinh 17/03/2026 10:16 PM %
TVN upcom Vénhéa GTGD  PE P/B Gia  1YHilLo TCRating NDTNN % Tai Nguyén Co Ban
ty ty/ngay 10.5
Thép Viet Nam 5763 54 11107 8.5 5 24 s 0 Ngay cap nhat :06/06/2024

Téng cong ty Thép Viét Nam (TVN) duoc thanh [3p trén co s& hop nhat nhitng don vi san xuét kinh doanh cdia nganh thép Viét Nam la Téng cong ty Kim khi va Téng
cong ty Thép. Hién VNSTEEL dang hoat dong theo mé hinh cong ty ¢ phan véi 6 don vi true thude, 13 cong ty con va 18 cdng ty lién két true ti€p. San pham chinh ctia
Cty gém phoi thép, thép xay dung, thép céan det. Hién tai cac doanh nghiép trong hé théng VNSTEEL cung cép trén 50% nhu cau thép xay dung va khoang 30% nhu cau
thép can ngudi trong nuére.

Nam - VNDbn 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030/ Ng.chét Ném Cétec Dot
SL C8 phiéu (tr) 678 678 678 678 678 31/10/2023 2022 3% Canam
PE 14.8 -43  -16.8 18.5 9.7
EPS (d/cp) 1,073 -1,136 -382 422 766
PB 11 0.4 0.5 0.6 0.6
BVPS (d/cp) 14,105 12,773 11,985 12,247 12,919
EV/EBITDA 14.9 504 23.7 285 22.2
ROE 8% -8% -3% 3% 6%
Bién LN gop 5% 2% 3% 3% 4% Vi thé doanh nghiép
Bién LN hoat dong 2% -1% 0% 0% 1% VNSTEEL hoat dong theo mé hinh Cty ¢
Bién LN rong 2% 2% 1% 1% 1% phan vai hon 30 don vi truc thudc, cty con
Doanh thu/Tai san 15 15 13 15 17 va cty lién két. Hién tai cac doanh nghiép
(Vay - Tign)VCSH 05 05 05 06 06 gg’}g hhe- ‘hf’”gh\,’NSTEEL oung i";‘]p trén
Vay NH/Vay DH 38 36 36 44 46 0% i o thep xy dung va khoang
: % nhu cau thép can ngudi trong nwéce.
EBIT/Léi vay 2.9 0.7 03 05 11 V&i hé théng 23 don vi san xuat, tap trung
Vay/EBITDA 70 38 169 192 141 chinh vao san xu4t ra nhing san pham
Ngay phai thu 27 27 34 31 31 thép, déng gop cho toan nganh binh quan
Ngay tén kho 66 56 55 50 51 moi ndm hon 4 triéu tan san pham. Trong
Capex/TSCD 3% 3% 2% 2% 1% s6 nay, thép xay dung co ty trong hon
Doanh thu thuan 40,572 38,492 30,305 36,155 44,022 80%, cac san pham thép det nhur t6n ma
% tang truréng 5% -21% 19% 20% va thép can ngudi chiém gan 20%.
EBITDA 1,248 231 461 438 679
Leii nhuan sau thué 728 -770 -259 286 519
% tang trudng - -66% - 81%
Tién & BT NH 2954 2523 3336 3552 3,826
Phai thu KH 2973 2,722 2904 3,200 4,295
Hang tén kho 6,920 4,714 4,047 5466 6,388
Téng tai san 27,413 23,234 23,346 25116 28,038
Vay ngan han 6,902 6,133 6,078 7,343 8,301
Vay dai han 1,804 1,709 1,702 1,684 1,824
Téng vay 8,706 7,842 7,780 9,027 10,125
Téng ng 16,526 13,348 14,070 15,735 17,733
Vén CSH 10,888 9,886 9,276 9,381 10,305
Can dai vén TDH 34 -172 -201 415 865
Free CashFlow -997 219 1,173 -644 -266
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
a Nuéce - Cong ty TNHH (93.9%) (34%) Cong Ty TNHH Thép Vsc - Poscd TVN 5,763 1.1 0.7 6% 1% 1.0 0%
Binh Quéc Thai (0.2%) (65%) Gang thép Thai Nguyén Top 100 34,768 15.5 2.0 14% 22% 1.5 0%
Nguyén Thi Nguyén (0.2%) 1, (85%) Thép Nha Bé - VNSTEEL Nganh 2157 134 0.8 21% 30% 1.0 0%
(95%) Giao nhan Kho van Ngoai thwonHPG 206,470 134 1.6 13% 10% 1.0 0%
(56%) Kim khi Thanh ph& H6 Chi Minh{HSG 9,004 14.3 0.8 6% 2% 0.9 0%
(89%) Kim Khi Ha Noi - VNSTEEL TVN 5,787 11.1 0.7 6% 1% 1.7 0%
Khac (5.7%) (65%) Thép Tha Birc - VNSTEEL SHI 2,490 48.9 1.3 3% 1% 3.7 0%



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities
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Giai thich céc chi tiéu tai chinh 17/03/2026 10:16 PM

TVN UPCOM va'nt hoa t(?;l’GF) PIE P/B Gia 1\2 I(;ligLo TCRating  NDTNN % Tai Nguyén Co Ban

y y/ngay . https://vnsteel.vn
Thep Viét Nam 5763 54 11 071 85 X 2415 ° NamTL 2023  SLNV 6462
Quy-VNDbn  2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4|Tén & chirc vy S& hiru

Théng s& co ban Lé Song Lai (CTTV HDQT) 0.0%
Bién LN gép 2% 4% 4% 3% 2% 4% 4% 5% 4% 4% Nghiém Xuan Ba (TV HDQT) 0.0%
Bién LN hoat déng 0% 1% 1% 1% 1% 1% 1% 1% 1% 0%|Nghiém Xuan Da (Téng Giam dsc)  0.0%
Bién LN rong -2% 0% 0% 2% 1% 2% 1% 2% 2% 0%|Nguy&n Binh Phuc (PCTTV HDQT  0.0%
ROE 9% 5% 5% 0% 1% 4% 4% 5% 8% 6%|Nguy&n Durc Vinh Nam (BanKS)  0.0%
(Vay - Tien)VCSH 05 05 0.6 0.6 05 0.6 05 0.6 0.6 0.6|Pham Cong Thao (TV HDQT) 0.0%
Téng no/VCSH 15 15 17 16 16 17 16 17 16 1.7|Pham Céng Thao (PTéng Gidm s 0.0%
Vay NH/Vay DH 33 36 40 4.1 4.1 4.4 39 47 42 4.6|Pham Céng Thao (Phy trach Cong ~ 0.0%
EBIT/Lai vay 0.3 1.0 0.7 10 1.1 15 12 1.9 0.8 0.6{Tran Tuan Dng (TBan KS) 0.0%
Vay/EBITDA 186 172 258 168 238 227 207 193 125 14.1|Dang Son Nguyat Thao (BanKS)  0.0%
Tai san NH/No NHan 1.0 1.0 1.0 1.0 1.0 1.0 1.1 1.1 1.1 1.1/Cty kiém toan Nam
Ngay phai thu 38 33 40 33 34 31 31 34 35 31|HANG KT AASC 2025
Ngay tan kho 63 53 67 54 48 50 53 50 45 51|HANG KT AASC 2024
Capex/Doanh thu 1% 1% 0% 0% 0% 0% 0% 0% 5% -4%|HANG KT AASC 2023
Can dai vén TDH 104 -204 -92 93 220 415 600 1,166 925 865|HANG KT AASC 2022
Két qua kinh doanh Tin tire
Doanh thu thuan 7947 8126 7513 10,102 8,698 9,841 10,030 11,825 9,612  12,556|09/03/26-Ngay dang ky cusi cing Bai hoi
Q0Q % 2% 8% 4%  -14%  13% 2%  18%  -19% 319 |dong o6 dong thurong nién nam 2026
YoY % 9% 21% 33% 17% 11% 28% |*03/03/26-Thdng béo vé ngay dang ky cudi
Gid vén ban hang 7771 7791 7211 9785 8560 -9408 9,653 -11280 9,190  -12,075(0Ung tham dur cuge hop BHECE thuang nién
Loi nhuan gop 176 335 303 317 138 432 377 545 421 481+03/03/26-Triéu tap cuéc hop Bai hoi déng c6
Chi phi hoat déng 201 262 248 245 224 314 282 -388 353 -427|dong thudng nién nam 2026 cda Téng cong ty
LN hoat déng KD -25 72 55 72 86 119 95 157 68 54+05/02/26-Bao céo tai chinh quy 4/2025
Chi phi I3i vay 85 75 75 71 77 80 77 81 87 97
LN truérc thué -167 1 53 204 116 217 114 302 163 53(+04/02/26-B4o céo tai chinh quy 4/2025 (cong
LN sau thué -155 -30 36 189 96 157 95 261 147 16|y me)
QoQ % -81% - 425% - - -40% 176% -44% -89% |*02/02/26-Béo c4o quan tri cong ty nam 2025
YoY % -38% - 162%  38% - -90%
Bang can déi ké toan +07/01/26-Vé viéc khong con dap ¢rng mot
Tai san ng&n han 10,707 10,702 12,661 11920 11,600 12,879 12,360 14961 14,309  15,062|trng cc dieukién la congty dai ching theo
Ten&twongduong 1518 1336 1166 1572 1650 2199 1537 2216 1909  1,957|0212/25-Thay dgi nhan s
DAu tw ngin han 1457 2000 2092 1683 1766 1353 1624 1835 1685 1,869
Phai thu KH 3153 2,904 3424 3118 3170 3200 3154 4512 4709  4,295:31/10/25-B4o cdo tai chinh quy 3/2025 (cong
Hang tén kho 4264 4039 5425 4982 4514 5466 5379 5653 5187  6,388(YMe)
Tai san dai han 12,578 12468 12585 12,698 12,691 12,237 12171 12514 12,929  12,977|-31/10/25-B4o céo tai chinh quy 3/2025
Phai thu dai han 63 63 66 65 66 66 68 68 69 68
Tai san ¢6 dinh 2720 2,665 2616 2554 2493 2438 2,373 3047 2976  2,911|17/10/25-Thoai thanh cong 65% v&n Thep
Téng tai san 23285 23169 25246 24618 24291 25116 24532 27474 27,238  28,038|VI0asa (VCA), VNSteel thu rong hon 1255ty
Téng no 13978 14067 15085 15285 150156 15735 15090 17297 16920 17,733|Giao dich CB ndi bo
Vay & no’ ngin han 5767 6,078 6837 7,069 6789 7,343 6,635 8513 7,780 8,301 29/01/21-CONB ban 45,000cp
Phai tra ngudi ban 1535 1311 2390 1483 1439 2067 2010 1775 2093 2,263
Vay & no dai han 1,737 1,702 1,715 1,712 1,643 1684 1703 1,824 1,834 1,824
Vén cha s hitu 9307 9102 9261 9333 9276 9381 9442 10178 10,318 10,305
Vén digu la 6780 6780 6780 6780 6780 6780 6780 6780 6780 6,780
Lwu chuyén tién té
Tir HD Kinh doanh 414 60 810  -495 0 728 324 470 1257 170
Tir HD Dau tur 470 595 185 764 0 735 -89 435 559 296
Vaycho WC (=1+R-P) 5882 5632 6459 6617 6246 6598 6522 8391 7,803 8420
Capex 103 119 19 12 0 -25 6 8 469  -448
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Upcom Venhéa  GTGD PIE PB Gia  1YHilLlo TCRating NDTNN % Tai Nguyén Co Ban
ty ty/ingay 105 DC: 91 Lang Ha, Dong Da, Thanh Phé Ha
e 11 07 85 -~ 2415 0 Nai. Vit Nam
Thép Viét Nam 5763 54 Nhanuéc: 0%  SLCD 0
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Phan tich Bang can doi ké toan

TECHCOMSECURITIES €9

Gidi thich cAc chi iéu tai chinh 17/03/2026 10:16 PM
Upcom Vénhéa GTGD ~ PE  PB G  1YHilo TCRating NBTNN'% Tai Nguyén Co Ban
TVN | tyingay 105 BC: 91 Lang Ha, Dng Da, Thanh Phé Ha
40 Via 114 07 85 - 245 o0 N6i. Viét Nam
U U 5763 | 54 5.6 Nhanuéc. 0%  SLCD 0
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Techcom Securities

Hotline: 1800 588 826; cskh@tebs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES €9
Giai thich cac chi tiéu tai chinh 17/03/2026 10:16 PM
UPCOM GTGD = PE P/B Gia  1YHillo TCRating NBTNN % Tai Nguyén Co Ban
TVN Vénhoaty tjingay 105 DC: 91 Lang Ha, Dang Da, Thanh Phé Ha
e 11 07 85 -~ 2415 0 Nai. Viet Nam

Thép Viet Nam 5763 54 56 Nhanuée: 0%  SLCD 0

K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén
Don vi: ty déng Tang trudng 11825 12,556

Doanh thu thuan

Legi nhudn gép

8,698 ' Cao nhat: 12,556 ty dong
7947 8126 o oya
44,022 A& 21.8% ! Trung binh: 9,726 ty déng
Thap nhat: 7,513 ty dong
Don vj: ty déng
1,824 A& 533%

23Q3  23Q4  24Q1  24Q2 24Q3 24Q4 25Q1  25Q2 25Q3 25'Q4

EBITDA 679 A& 83.5%
Hiéu qua kinh doanh
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 17/03/2026 10:16 PM =7
TVN upcom Vénhoa GTGD  PIE P/B Gia  1YHillo TCRating NDTNN % Tai Nguyén Co Ban
t | tyingay 105 DC: 91 Lang Ha, Déng Da, Thanh Pha Ha
i 11 07 85 -~ 24 s 0 Noi. Viet Nam
Thep VietNam 5763 54 5.6 Nhanuc: 0%  SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Stre manh gia Hiéu qua hoat
TVN Nganh (RS) doéng
Thay déi gia 3 thang 15.5% 0.5% o—TVN
Thay déi gia 1 nam 2.1% -0.9% Nganh
Beta 0.5 0.2
Phan tich ky Strc khoe tai
Alpha 0.1% 0.0% e e
Pinh gia
M hinh kinh doanh 3.3 [ | 3.2 Dinh gi 28 . 2
Hiu qua hoat déng 18 [ | 17 Phan tich ky thuat 1 | 13
Strc khae tai chinh 26 I 3 Sirc manh gié (RS) 2.8 I 25
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——TVN ——Nganh (Tai Nguyén Co Ban) VNIndex ——TVN ——Nganh (Tai Nguyén Co Ban) VNIndex
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Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 14.1 1.9 18.6 HPG 2.7 26,900 0.6% 6% 24.2M 0.8 134
Nganh Tai Nguyén Co Ban 171 1.5 114 MSR 2.3 51,300  8.0% 44% 3.7M 0.8 4996.1
HPG 13.4 1.6 10.2 KSV 2.6 159,600  3.6% 0% .0M 0.6 15.8
MSR 4,996.1 4.6 344 HSG 24 14,500  0.7% 0% 1.8M 0.8 14.3
Top5 KSV 15.8 6.1 8.4 NKG 1.9 14,050  0.4% 0% 3.2M 0.8 319
HSG 14.2 0.8 8.4 VIF 2.8 16,500  1.9% 10% .0M 0.3 18.0
NKG 319 0.8 217 PTB 2.8 51,500  0.2% 0% .0M 0.6 8.3
Hé s6 trung binh (lan) 15.8 1.6 10.2 DHC 2.7 34,750  -0.1% 2% 2M 0.6 85
Tai chinh cong ty (d8ng) 766 12919 1,001 HGM 35 213,000 -0.8%  17% .OM 05 5.6
Gia tri CP theo tirng p.p dinh gia (d6ng) 12,103 20,670 10,210 SHI 2.7 14,650  -1.3% 1% .6M 0.2 48.9
Gia trj cd phiéu (déng) 14,328
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich c4c chi tiéu tai chinh 17/03/2026 10:16 PM
upcom Vonhéa  GTGD PIE P/B Gid 1Y Hillo TCRating NBTNN % Tai Nguyén Co Ban
TVN ty ty/ngay 105 DC: 91 Lang Ha, Bong Da, Thanh Phé Ha
. 11 07 85 = 2415 0 Nai. Vit Nam
Thép Viét Nam 5,763 5.4 5.6 Nhanuéc: 0% SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng
\
Mua 1 / \ Mua 1 , Mua , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
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Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
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