CTCP PAU TU THUGNG MAI SMC (SMC) Bdo cdo cdp nhat KQKD
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e Két qua kinh doanh chua mdy khdi séc. Trong Q1/2024, doanh thu thuén cla
SMC dat 2.229 ty dong (-42,6% svck), LNST cla c6 déng Céng ty me dat 183 ty

THONG TIN CO BAN doéng (tdng gan 8 1an svck). Nhu vay, SMC da chi hoan thanh 16,5% ké hoach
Nganh : Thép doanh thu, va vugt rdt xa k& hoach Igi nhuén khi dat gdp 2,3 lan mdc muc tiéu
Ngdy bdo cdo : 23/05/2024 cd ndm 2024 (80 ty déng).

Gid hién tai (VND/CP) :13.850 e Nhin chung, hoat ddng kinh doanh cia SMC trong Q1/2024 vén gé&p nhiéu
Vén héa (Ty VND) :1.005 khé khén, mdng thusng mai thép tiép tuc chiu anh hudng khi thi trusng BBS
SLCPLH (CP) - 73.606.837

con am dam. Mdng gia cong thép Id mang 6n dinh nhdat ctia SMC trong quy,

ddéng gdp gan 65% téng doanh thu, sén lugng tudng dudng vdi cung ky ndm

DIEN BIEN GIA ngodi, mang vé Igi nhudn 8 ty déng. Mdng thuong mai thép xdy dung va san

xudt thép déng gép tuong tng 10% va 25% doanh thu. Trudc déy, SMC tap

10000000 o000 trung vaio thép phuc vu céng trinh nhung hién tai d& chuyén sang maéng dén

900000 WW 1o dung, vi thé chiu dnh hudng rét nhiéu khi thi trusng BDS dan cu gép kho khan.

so00000 8000 Tuy nhién, LNST clia SMC trong Q1/2024 & mic I&i dot bién 183 ty dong chii yéu
2500000 o0 nhd& khoan 1Gi thuong vu bdn ¢6 phiéu NKG (1Gi 215 ty dong).

£ £ L L P e  Tién dd thu héi ng xdu van “gidm chén tai chd”. T6ng tai sdn tai thdi diém cudi

Q1/2024 gidm 11,5% so vdi cudi ndm 2023, 8 mdc 5.470 ty dong. Trong dé cé

R ) mét s6 bién dong ddng chu y:
CHI SO TAI CHINH N p ) ax N , - P A
» DBautundm gilt dén ngay ddo han gidm 20,2% so vdi cudi ndm 2023 vé 390

Chi tiéu 1Q2023 1Q2024 ty, sau khi doanh nghiép da bdn toan bd ¢ phi€u NKG va gid tri tién gui
Tdng trudng DTT (%) -41,4% -42,6% ngén hang ciing suy giam
Tdng trudng LNST (% -739% 781,4% ) 2 . . \ A PN PP
ang fraeng oe) ’ ’ »  Cdc khodn phdi thu khdch hang khéng thay déi nhiéu so vdi cudi ndm 2023,
Bién LNG (%) 4,1% 3,0% } L ) _ X
van duy tri ty trong cao trong cd céu téng tai sén khi dat 1.605 ty dong
Bién LNST (%) 0,5% 8,2%
. N 0, e n A 7 2 ~ X gt A A A X9
ROA (%) 67%  -11.1% (chiém 29,3%). Tién d6 thu hoi cdc khodn nd xdu van “giam chan tai cho
ROE (%) 312%  -66.6% vdi cdc khodn ng xdu I6n ctia nhém Novaland: Cong ty TNHH Delta-Valley
NG vay/VCSH (Ién) 204.7% 278.8% Binh Thudn (440,7 ty), Cong ty TNHH BBS Ba Lat Valley (169 ty), Céng ty
EPS (VND/CP) 282 2.488 TNHH The Forest (131,5 ty); hay ctia Hung Thinh INCONS (63 ty).
BVPS (VND/CP) 23432 13.622 > Tai sé&n dai han gidm 12,3% so véi cusi ndm 2023, dat 1.925 ty déng chi

y&u dén tU sut gidm khodan déu tu dai han va tra trude dai han (ban chét 1
khoan tién thué dat tai cdc du dn da thanh ly cda SMC, KCN DBéng An
(Thudn An, Binh Dugng), KCN Tén Tao (Binh Tan, TP.HCM).

> Ludng tién gidm 58,6% vé muc 277 ty déng (so vdi 670 ty déng cudi 2023)
khi doanh nghiép tién hanh chi trd ng vay, ng trdi phi€u déo han trong ndm
2024. Hé s6 thanh todn tién mdt 6 muc thdp 0,07 lan. Dong tién thudn tu
hoat dong sdn xudt kinh doanh cia SMC trong Q1/2024 & muc duong 30,1
ty déng. Dong tién thuén tir hoat déng dau tu tdng manh [én mic 442 ty (so
vdéi 43,8 ty clia ndm 2023) khi SMC thu tién tUr khodan bdn ¢ phiéu NKG.
Dong tién tir hoat déng tai chinh ti€p tuc 8 mdc dm manh khi SMC tién hanh

trd ng géc vay.
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e Ng vay gidm nhung vén & muc cao. Tai thsi diém 31/03/2024, gid tri ng vay

gidm con 2.724 ty déng (-9,7% so vdi cudi 2023), chl yéu vay ngdn han 2.429
ty dong. Hé s D/E tuy gidm so vdi mdc 3,75 |an nhung vén duy tri 8 mic cao
2,79 lan.

e Chung tbi nhén dinh trién vong kinh doanh tich cuc thgi gian téi nhung cd céu
tdi chinh cia SMC van tiém &n nhiéu rii ro dnh huéng dén hoat déng va két
qud kinh doanh ctia doanh nghiép:
> Thi trudng thép trong ndm 2024 dudc ky vong cé thé héi phuc so véi mic

nén thdp ctia 2023 nhd nhitng tin hiéu tich cuc hon cuda thi trung BDS, hoat

dong xdy dung dén dung va dau tu cong. Ngodi ra, hoat déng gia céng
thép clia SMC cd thé ti€p tuc tich cuc khi nha mdy SMC Phd My - chuyén
gia cong vo mdy gidt va voé td lanh cho Samsung - du kién sé bdt dau mang
lgi hiéu quad tUr Q2/2024 (SMC hién lad nha cung Ung ndi dia 100% cho

Samsung). Doanh nghiép cling du kién phdt hanh riéng [é 73 triéu cd phiéu

vdi gid 10.000d/cp (mang vé 730 ty déng) & logi bé 1 s6 nganh nghé kinh

doanh dé tdng room khéi ngodi — qua dé gia téing dong tién dé trd ng vay,

thdc déy hoat déng san xudt kinh doanh.
» Tuy nhién, tinh hinh tai chinh cia SMC van tiém &n nhiéu rdi ro ti cdc
khodn ng xdu.

v' Tdéng chi phi dy phong trich 1dp cho cdc khodn ng xdu: SMC da phdt
sinh nhiéu khodn ng phdi thu khé doi var dé trich 16p du phong 18n, khién
“dn mon” gan nhu toan bo Igi nhudn trong ndm 2023 cta doanh nghiép.
Doanh thu Q1/2024 ciing sut gidm so vdi cung ky (trdi ngugc véi mot
s6 doanh nghiép In trong nganh); khodn 1Gi rong dot bién cha yéu dén
tU khodn 1@i bdn c¢6 phi€éu NKG. Mdc du trong Q2/2024, doanh nghiép
cé thé ti€p tuc ghi nhéan thém khodn Igi nhuén bat thudng 100 ty dén tur
viéc chuyén nhugng toa nha vén phong clia cdng ty & dusng Dién Bién
Phu, TP.HCM; néu tiép tuc chua xtr ly dugc cdc khodan ng xdu (gan 1.300
ty v8i 98% la ng ngén han), SMC cé thé phdi trich |ap du phong thém
gan 300 ty chi phi cho ndm 2024. Néu SMC phdi trich |dp khoan dy
phong nay, Igi nhudn clda cong ty du kién sé ti€p tuc 8 muc thép.

v" Vay ng va chi phi Iai 8 mdc cao do bi chiém dung vén: SMC con phdi
gdnh chiu chi phi @i vay tir cdc khodn vay ng dé tai trg cho ng xéu, lam
tdng chi phi va gidm Igi nhudn. Doanh nghiép dd va dang tich cuc bdn
cdc tai san (c6 phiéu dau tu, du dn...) dé€ trd bét nd vay.

v Can tich cuc thu héi ng xdu: Ban Iéinh dao céng ty dd cho biét trong
cubc hop DPHDCD né&m 2024, sé phdn ddu xi ly cdc khodn ng xdu (ddc
biét 1 ng xdu véi nhédm Novaland) trong ndm nay, ¢ thé la trudc thdi
diém 30/06 vdi cdc phudng dn xd ly ng bao gém cé thu bdng tién, hodn

d8i c8 phi€u, nhan tai sén dé cén trif cdng ng.
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KET QUA KINH DOANH QUY 1/2024

Chi tiéu
Doanh thu thuén

Lgi nhudn gop

Bién LN gdp (%)

Chi phi BH & QLDN

Ty Ié Chi phi BH & QLDN/DTT (%)
Doanh thu tai chinh

Chi phi tai chinh

Chi phi IGi vay

Lgi nhuén thuén ti HDKD

Lgi nhudn trudc thué

LNST sau Igi ich ¢8 déng thiéu s&
Bién LN rong (%)

1Q2023

3.887
159
4,1%
(72)
-1,8%
35
(96)
(83)

1Q2024
2.229

68
3,0%
(53)
-2,4%
327
(155)
(57)
187
180
183
8,2%

%YoY
-42,6%

-57,5%

-26,5%

842,1%

61,4%
-31,9%
618,6%
663,3%
781,4%

Nguén: SMC, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh
Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi
bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tédm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc
Emoail: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Déu khi, Dién PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Pdng Xubn Luu — Gidm déc
Email: hue.lethikim@abs.vn Email: luu.dangxuan@abs.vn

Vi md, Tai chinh PTKT va Chién lugc thi trudng
Trén Xuén Bdch - Chuyén vién D6 Thanh Trung — Phé Gidm déc
Email: bach.tranxuan@abs.vn Email: trung.dothannh@abs.vn
Bdn 1, Hang tiéu dung Bat déng san, Xay dung, VLXD
Nguyén Phudng Thdo - Chuyén vién Pham Héng Trudng — Chuyén vién
Emoail: thao.nphuong@abs.vn Email: truong.phamhong@abs.vn

Hdang céng nghiép, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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