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T0Ng quan ve phan tich Bao cao i chinh
C4C phuong phap phan tich Bao cdo tai chinh
5al (a0 phan tich
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MUC dich phan Tich Bao Cao tal chinn
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B30 cao kiem toan - cac loal y kien

1. Tam quan trong cla bao céo kiém toan

RUi ro clia bao cao tai chinh chwa dwoc kiém toan:

- Chira dung céac sai sot trong yéu, do gian 1an hodc nham |an
- Trinh bay céng bd théng tin khéng day du, chinh xac

\ Cac chinh sach ké toan lwa chon khong thich hop

/Bao cao kiém toan giup:

- Tang d6 tin cay cta bao céo tai chinh théng qua viéc dwa ra y kién vé mirc d6 phan anh trung thyc va
hop ly, trén cac khia canh trong yéu

- L& co s& tham chiéu cho nhiéu déi twong st dung (nha dau tw, ngan hang, déi tac, co’ quan cé chirc

\nang...)

J
~

J

. Céc loai y kién kiém toan

(Unqualified — Y kién chap nhan toan phan, Y kién chap nhan toan phan cé doan nhan manh (Emphasis
of Matter)

Qualified — Y kién loai trtr

Disclaimer — Tt chéi dwa ra y kién

Adverse — Y kién khéng chap nhan toan phan

© 2021 Copyright owned by one or more of the KPMG International entities. KPMG International entities provide no services to clients. Al rights reserved.




Cac diemean Iuu v kni gap bao cao co v kienkiem toan ngoai tru
_O Xac dinh van dé? _O Panh gia tac dong?

— Khoan muc nao bj ngoai trir? Anh hwéng thé nao dén tinh hinh

~ C6 trong yéu hay khong? Sé tién bao nhidu? hoat dong cia doanh nghigp?

- VAn dé nay cé xuét hién trong cac nam trwéc hay khéng?

_O Tim hiéu nguyén nhan _C DPwa ra két luan?

Thong qua bao cao tai chinh - Gidi ngan
- Théng tin trinh bay trong y kién - Dautw
- Thoéng tin cu thé trinh bay trong bao cao - Phat

Lién hé v&i cong ty
— D& nghij giai trinh
— Cung cap thém tai liéu

Lién hé voi bén thr ba
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Thanh phanva mai quan hé trong Bao cao tai chinh

B3ng cando B30 cao ket qué
ke todn Noat dong kinh doann

390 030 LU chuven
tiente

Thuyet minnbao cao tai chinh

Doanh nghiép hoat
dong hiéu qua

Ban chiu; Tra ng vay;
Mua TSCB; Chi tra
chi phi; Tra co tirc

Vay thém vén
Nhan vén gop
Thu no

Doanh nghiép hoat
dong khong hiéu qua



A buac tona quan cla phan tich Bao cao tai chinh

Thu thap dwoc Bao Nam théng tin thanh Bat dau v&i Bang can Chuyén sang Bao

cao tai chinh cua it vién cua Ban Quan tri doi ke toan va Bao cao ket qua hoat
nhat hai th&i ky va danh sach co cao ket qua hoat dong kinh doanh véi
dong Ion dong kinh doanh cac khoan muc phat

o > e sinh I&n
Bat dau v&i bao cao Ban Quan tri va danh fi hid 2c khoa
. 2 aa . im hiéu cac khoan R3 so4t B40 G40 |

tai chinh ky hién tai sach c6 dong Ion cing . £ . % a soat Bao cao lwu

5 2 . ieoom e muc coO s6 du va sb huvén tidn té. chi v

truwdc rdi so sanh voi nhw cac di¥ liéu voi e , chuyéntiénté, chuy

- . LA tia \ phat sinh I&n. s dona tien 1&n v

sd liéu lich str. cac bén lién quan la cac dong tién lon va

rat quan trong. dong tién am.

Quay tré lai Bang can doi

ké toan, két qua hoat déng Tao mot bang tinh riéng dé Tong hop va tém tat cac

kinh doanh va bao cao lwu phan tich xu hwéng diém quan trong

chuyén tién té

Can than ra soét lai cac Phan tich cac ty sb quan Két luan.
thuyét minh ddi v&i moéi khoan trong va so §énh voi thi
muc. tredng va doi thu canh tranh.
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0Ac thu thuat giantan BCTC

Doanh thu va chi phi

Céng bo théng tin day du
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\NNUNG dau hieu nhan biet gian 1an BCTC
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LAC PUONG pnap phan tich Bao Cao tal chinn

1. Phén tich 2. Phéan tich 3. Phan tich 4. Phan tich
dy doan dir liéu xu hwéng ty sO
(Predictive (Data (Trend (Ratio

analysis) analysis) analysis) analysis)




Phan tich cac sd dw va sw thay déi s6 dw dwa trén cac ky vong dwoc dat ra
dwa trén di¥ liéu tai chinh hay phi tai chinh hay ca hai.

phong trung binh va so sanh véi két qua doanh thu thuc té.

. Dat ra ky vong vé doanh thu ctia khach san dwa trén ty & thué phong trung binh va gia thué

Dy doan su thay déi trong chi phi lwong trong ndm nay dwa trén sb lwong nhan vién dwoc
tuyén dung va sb lwong nhan vién da nghi viéc, tinh dén thoi diém thay doi lwong va anh
hwdng cda s6 ngay nghi bénh va nghi €.




2. Phantich dUlieu (Daa analysis)

M&t phwong phap phan tich di liéu ké toan dé phat hién ra cac khoan muc/bién
doéng trong yéu hay bat thuwong.

Phan tich ngang (Horizontal analysis)
Mbi khodn muc sé dwoc trinh béy duwdi dang phan
tram cua mot khoan muc trong yeu:

+ Cac khoan muc trén bang can déi ké toan co thé

Tinh toan cac gia tri hay phan trdm bién dong
cuia cac khoan muc trén bao cao tai chinh qua
cac thoi ky hay so sanh voi cac cong ty cung

i dwoc trinh bay dwdi dang phan tram cda Tong tai

san.

+ Cac khodn muc trén bao cao két qua hoat dong
kinh doanh dwgc trinh bay dwéi dang phan tram cua
Doanh thu.
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VI du pnan tich ngang

Cong ty ABC
Bang cin d6i ké toan

Tai ngay 31 thang 12 nam 2021 va 2020

Tang (giam)

| 2021 | 2020 | Gidti | %

Tai san
Tai san ngan han:
Tién $30,000
Phai thu khach hang, rong 20,000
Hang tén kho 12,000
Chi phi tra truwdc 3,000
Téng tai san ngan han 65,000
Tai san cd dinh:
Quyén st dung dat 165,000
Toa nha va trang thiét bi, rong 116,390
Téng tai san cd dinh 281,390
Tong tai san $346,390

© 2021 KPMG Limited, KPMG Tax and Advisory Limited, KPMG Legal Limited, all Vietnamese one-member limited liability companies and member firms of the KPMG global organization of independent member
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$20,000
17,000
10,000
2,000
49,000

123,000
128,000
251,000
$300,000

$10,000
$3,000
$2,000
$1,000
$16,000

$42,000
($11,610)
$30,390
$46,390

50%
18%
20%
50%
33%

34%
-9%
12%
15%
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Vi duphan tich ngang (tiep theo

Cong ty ABC
Bao cdo két qua hoat dong kinh doanh
Cho nam két thic 31 thang 12 nam 2021 va 2020

Tang (giam)

221 2020 | Gidti | %

Doanh thu thuan $494,000 S$450,000 S44,000

Gia von hang ban 140,000 127,000 $13,000 10%
Loi nhuan gop 354,000 323,000 $31,000 10%
Chi phi hoat dong 270,000 249,000 $21,000

Thu nhap hoat dong thuan 84,000 74,000 $10,000 14%
Chi phi 13i vay 7,300 8,000 (S700) -
Thu nhap thuan trudc thué 76,700 66,000 $10,700 16%
Trir thué thu nhap (30%) 23,010 19,800 $3,210 16%
Thu nhap thuan $53,690 $46,200 $7,490

KPMmG
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VI QU phantich nang doc

Cong ty ABC
Bang cin doi ké toan
Tai ngay 31 thang 12 nam 2021 va 2020

% trén Tong tai san

.. 2021 2020 2021 2020

Tai san ngén han: I R D

Tién $30,000 $20,000 9% 7%
Phai thu khach hang, rong 20,000 17,00(
Hang tén kho 12,000 LI $30,000 = $346,390 = 9% (tron so)
Chi phi tra trwéc 3,000 y X011 $20,000 + $300,000 = 7% (tron so)
Tong tai san ngan han 65,000 49,00(

Tisincsdiph: |
Quyén st dung dat 165,000 123,000
Toa nha va trang thiét bi, rong 116,390 128,000
Tong tai san cd dinh 281,390 251,000

Tong tai san $346,390 $300,000 100% 100%

19
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La siw phan tich sw bién ddng clia mét khoan muc theo thdi gian. Cach don gian
nhat I1a so sanh gia tri cua 1 khoan muc ¢ ky hién tai va ky trwéc. Hoac phire tap
hon thi cé thé quan séat di liéu trong nhiéu théi ky.

Triéu $

300
250 & e «0-Doanh thu thuan
200 ¢ Chi phi

150 -
100
50

0 I I I I |




Phan tich ty so dé thay dwgc mdi twong quan gitra cac khoan muc, cac di liéu
phi tai chinh hoac ca hai. Cu thé:

+ So sanh moi quan hé gitra cac khodn muc qua céac thoi ky;

+ So sanh mdi quan hé gitta 1 khoan muc v&i cac dir liéu phi tai chinh (vi du,
doanh thu trung binh trén moéi don hang hay doanh thu trung binh trén maéi m2);
+ So sadnh modi quan hé gitra cong ty va ddi tha canh tranh (Vi dy, so sanh mirc
loi nhuan gbép cua cbéng ty va doi thu canh tranh).



Phan [oai ty SO tai chinn

B. Ty sé6 thanh C. Ty sé thanh D. Ty s6 Igi nhuan E. Gia tri thi
- ) khoan toan no (Profitability treong
(Activity Ratios) (Liquidity Ratios) (Solvency Ratios) ratios) (Valuation)

A. Ty s6 hoat dong
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A T§ 6 hoal dong (Activy Ralios
i ) e ) e B e

Vong quay cac khoan phai thu dwoc dung
dé xem xét viéc khach hang thanh toan cac
khoan n¢ nhanh hay cham

La sb ngay thu tién binh quan cua céng ty,
hay so ngay trung binh dé chuyéen doi cac
khoan phai thu thanh tién mat.

Po lwérng sb lan ma cdng ty chuyén dbi cac khoan phai thu chuyén thanh tién mat trong 1 nam.
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A TV SO hoat dong (Activity Ratios

Phai thu

Cac yéu to
anh hwéng

- Chinh sach tin dung: han mirc va thi gian cap tin dung cap cho khach hang. Néu
murc han mlrc va théi gian cap tin dung cang Ié&n thi vong quay cac khoan phai thu
cang thap.

- Cac khoan thé chapl/trng trwwéc cta khach hang: néu c6, sé thic day khach hang
nhanh chéng thanh toan no’ va do dé cai thién hon s6 vong quay cac khoan phai thu.

- Tinh dao dirc trong viéc thanh toan no: khach hang tét ludn luén tra no dang han.

- Tinh hinh tai chinh cta khach hang: cang 6n dinh thi kha ning tra no cang cao, do
vay ma vong quay cac khoan phai thu sé cao hon.

24

© 2021 KPMG Limited, KPMG Tax and Advisory Limited, KPMG Legal Limited, all Vietnamese one-member limited liability companies and member firms of the KPMG global organization of independent member
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



A TV SO hoat dong (Activity Ratios

Phai thu

-Néu vong quay giam (hay s6 ngay thu tién trung binh ting Ién) khi so sanh véi cac
coéng ty cung nganh hoac so sanh vé&i ky trwwéc thi cong ty c6 kha nang gap khé khan
trong viéc thu tién ban hang tra cham > can xem xét lai chinh sach tin dung, nhw
giam th&i gian tra no va han mirc mua chiu, hoac ap dung cac chinh sach tin dung

Anh hwéng khac nhau tuy thugc vao viéc danh gia kha nang tra ng cua khach hang.

td;,?n viee quan - _ Kh6ng‘c6 tiéu ghuén chung cho ty s6 nay vi né phu thudc vao dic diém nganh ciing

. nhw nhieu yeu to khac. SO0 vong quay cang cao thi viéc quan tri no phai thu cang hiéu
qua. Twong tw, s6 vong quay cang thap chirng té viéc quan tri no kém hiéu qua.
Nhwng trong vai treé'ng hop s6 vong quay qua cao thi cong ty sé c6 thé bi mat khach
hang b&i chinh sach tin dung luc nay da tr& nén qua nghiém ngat.

m © 2021 KPMG Limited, KPMG Tax and Advisory Limited, KPMG Legal Limited, all Vietnamese one-member limited liability companies and member firms of the KPMG global organization of independent member 25
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



A T§ 6 hoal dong (Activy Ralios
BT T BT T

Do lwdng sb6 1an hang ton kho dwoc ban va
thay thé trong nam, dung dé danh gia chat
lwong va viéc quan ly hang tén kho hiéu
qua nhw thé nao (hang ton kho c6 bi 16i
th&i hay khéng, sé lwong trir hang ton kho
da hop ly chuwa..).

Po lwdng sb 1an hang ton kho dwoc ban va thay thé trong nam.
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A TV SO hoat dong (Activity Ratios

Hang ton kho

- Dac diém kinh doanh; Vi dy, mét céng ty chuyén ban cac mat hang dé hw héng c6 so
vong quay hang ton kho rat cao

|- Gia ca cua san pham, dich vu khach hang va chién Iwgc marketing: Nhirng yéu to nay
Cac yeu to | sé anh hwong théi quen mua sam cua khach hang. Néu san pham co gia re, chat lwong
anh hwéng | phuc vu tot va chien lwgc marketing hiéu qua thi ty so nay sé cao

- Quy trinh mua hang: Viéc quan ly qua trinh mua hang hiéu qua sé lam cai thién ty sO
vong quay b&i lwong hang ton kho luon dwoc dw trir  mot muarec hop ly.

m © 2021 KPMG Limited, KPMG Tax and Advisory Limited, KPMG Legal Limited, all Vietnamese one-member limited liability companies and member firms of the KPMG global organization of independent member 27
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.



A T§ 6 hoal dong (Activy Ralios
i ) e § e B e

Do lwdng tinh thanh khoan trong ngan han
ctia doanh nghiép bang cach chi ra sé lan
ma doanh nghiép phai tra mét sé tién
twong dwong véi sé tién mua hang trung
binh trong ky.

Ty s nay cho biét doanh nghiép da st dung chinh sach tin dung cta nha
cung cap nhuw thé nao.
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A TV S0 hoat dong (Activity Ratios
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A TV S0 hoat dong (Activity Ratios
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A TY S0 hoat dong (Activity Ratios

Phai thu Hang ton kho Phai tra GE

Ty s6 nay do lwong kha nang tao ra doanh thu
véi mot lwong tai san nhat dinh.

Sé vc‘)ng quay Doanh thu thuén SO vong quay tonq .téi,sar] cao chu’,ng to viéc s
dung tai san la hiéu qua.

tbng tai san Tong tai san trung binh
Ty s0 nay do lwong kha néng tao ra lgi nhuan
.. 5 ttr viéc dau tw vao tai san co dinh.
S6 vong quay doanh thu thuan Ty sb cao chirng t6 viéc st dung tai san cb dinh Ia
tai san co dinh = Tai san co dinh trung binh hi€u qua trong viéc tao ra doanh thu.
Cho thay viéc st¥ dung von Iwu dong c6 hiéu
qua nhw thé nao doi véi viéc tao ra thu.
SH vong quay Doanh thu thuan Ty sO cao chirng té la von doanhlwu déng da duoc
von luu dong = Von luu déng trung binh str dung c6 hiéu qua trong viéc tao ra doanh thu.
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B TV S0 thann knoan (Liquidity Ratios

Ty s6é thanh toan hién Ty sé thanh toan nhanh Ty so tien mat
hanh (current ratio) (quick ratio) (cash ratio)

Ty s6 thanh toan hién hanh

Y nghia

Céc yéu t6 anh
hwéng

Anh hwéng dén
viéc quan tri

Ty s6 thanh toan hién

Puoc dung rong rai dé do lwdng tinh thanh khoan va kha nang doanh nghiép dap trng hanh (current ratio)

cac nghia vu tai chinh ngén han.
- L&i suét vay no Tai san lwu dong

- S0 vong quay khodan phai tra No' ngén han
- SO vong quay khoan phai thu | |

- Ty sb thanh toan hién hanh < 1 c6 thé gay ra van dé vé thanh khoan vi téng tai san
khéng du dé thanh toan cac khoan no phai tra.

-Théng thuwdng, ty s6 nay co gia tri I&n thi tét, nhwng khdng nén qua Ién bdi vi nd cho
thay hiéu qua st tai san clia cong ty 1a khéng cao

Ky
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B TV S0 thann knoan (Liquidity Ratios

Ty sé thanh toan hién Ty sé thanh toan nhanh Ty so tien mat
hanh (current ratio) (quick ratio) (cash ratio)

Ty s6 thanh toan nhanh
Y nghia La thuwde do khad nang dap (rng cac nghia vu tai chinh ngan han bang cach ban tat ca cac Ty s6 thanh toan

tai sén co tinh thanh khoan cao nhét ca cdng ty trong mot khoang thdi gian ngan. nhanh (quick ratio)
Cacyéutd  -Thdigian mua tai san, chinh sach thanh toan cac khoan phai tra va thu héi cac khoan no
anh huwéng phai thu, viéc lap dw phong no kho doi... tidn mat + chirng khoan
Anh hwédng  -Théng thwdng, gia tri cha ty sé nay thap hodc gidm nhanh chéng cho thay céng ty dang + khoan phai thu
dén viéc déu tranh dé ton tai hoac dé tang trwéng doanh thu, cdng ty thanh toan hoa don nhanh = no ngan han
quan tri chong trong khi thu hdi no' lai cham. | |

-Nguwoc lai, néu ty sd nay cao hodc tng I&n nhanh chéng thi thwéng cho thiy cong ty
dang & thoi ky dinh cao cua viéc ting trwdng, cac khodn phai thu nhanh chéng chuyén
sang tién mat va dé dang tra no. Hang ton kho va tién mat cdia nhirng céng ty nay
thwong quay kha nhanh.
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B TV S0 thanh knodn (Liquidity Ratios

Ty s6 thanh toan hién Ty s6 thanh toan nhanh Ty so tién mit
hanh (current ratio) (quick ratio) (cash ratio)

Ty s6 tién mat

Y nghta Ty s6 tién mat (cash ratio) la mét chi s6 than trong nhat ctia bd ba ty s6 thanh khoan. Ty sb tién mat

Anh hwéng  -Ty sb tién mat hiém khi dwoc st dung trong phan tich béo cdo tai chinh. (cash ratio)
dén viéc -Viéc dy trir mot lwong tién mat Ién dé dap (rng cac nghia vu no la khéng thwc té bi vi

quan tri diéu nay dwoc xem la st dung lang phi tai san khi tién méat cé thé hoan tra lai cho cb
ddng hodc dem dau tw d& mang lai nhiéu loi nhuan hon. =
-Tém lai, ty sb nay cung cap mét khia canh thu vi cla tinh thanh khodn nhung lai it dwoc
st dung trén thwc té vi nhirtng han ché & trén.

tién mat + chirng khoan
N ngan han
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C. TV SO thanhtoan no (Savency Ratios

Ty s6 no dai han trén vén Ty s6 Téng no trén von A Ty s6 don bay tai chinh
chu s& hiru chu s& hiru j (Financial leverage)
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0 Ty S0 101 nhuan (Profitadilty ratios)

+ Danh gia n6 lwc mang lai loi nhuén cla ban
quan tri
+ H{ru ich cho viéc so sanh gilra cac cong ty trong

nhirng linh vwc twong ty nhau; S . _ o .
+ Hé s Ioi nhuan bién cao hon cho thady mét cdng Ty sO lginhuan _ Lgi nhuan gop/ rong

ty ¢6 loi nhuan cao hon do kiém soat chi phi tot bién, rong Doanh thu
hon cac cdng ty doi tha:;

+ Hé s Igi nhuan bién thap cho thay sw can thiét

phai xem xét lai chinh sach gia va/hodc cach kiém

soat chi phi
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) TS0 101 nhuan (Profitailty ratios

Ty s6 lgii nhuan rong trén tai Ty s6 lgii nhuan rong trén vén Ty s0 lgi nhuan rong trén von
san hoat dong (ROA): chu sé hiru (ROE) c6 phan pho théng
ROA cho thay hiéu qua trong ROE cho thay hiéu qua trong Phan anh cd déng kiém dwoc
viéc str dung tai san dé tao ra viéc sir dung vOn chu s& hiru bao nhiéu t&r khoan dau tw
loi nhuan cua doanh nghiép. dé tao ra loi nhuan cta doanh vao cong ty
nghiép
Loi nhuan rong + chi phi l4i vay (1- thué suét) Loi nhuan rong Loi nhuan rong — ¢b tirc wu dai
Binh quan tdng tai san Binh quan vén chu s& hiru Binh quan vén cb phan phé théng

+ Cho thay sy hiéu qua cta cong ty trong viéc chuyén doi tién dau tw thanh lgi nhuan rong
+ Ap dung trong viéc so sanh cac céng ty cé cung mc von hoa.
ROA duwoc dung dé:

+ Theo dodi cach str dung tai san qua thoi gian;
+ So sanh va xem xét cac hoat déng/bd phan khac nhau
+ Panh gia lgi ich cua viéc dau tw vao hé thong mé&i so véi viec mé rong hoat dong hién thoi
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Earnings Before Interest and Taxes (EBIT)

EBIT = Thu nhap — Chi phi hoat dong
EBIT = Thu nhap sau thué + Thué + Lii vay

EBIT = Loi nhuan trwéc thué + Lai Vay

— EBIT la chi s6 danh gié,nén,g |l_J"C kinh doanh ciia mot
doanh nghiép khi mirc thué suat bang 0 va khong phai
vay vén dé kinh doanh.

— EBIT gilp tép trung vao kha nang tao ra thu nhap ttr
hoat déng kinh doanh co6t 16i cia doanh nghiép.

— Nho loai b sw khac nhau gitra cau tric von va thué
suat gitra cac doanh nghiép, chi tiéu EBIT giup nha dau
tw dé dang so sanh cac doanh nghiép khac nhau.

m © 2021 KPMG Limited, KPMG Tax and Advisory Limited, KPMG Legal Limited, all Vietnamese one-member limited liability companies and member firms of the KPMG global organization of independent member
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Earning before interest, taxes, depreciation and
amortization (EBITDA)

EBITDA = Loi nhuan sau thué + Thué + Lai vay + Khau hao

EBITDA = Loii nhuan trwéc thué + Lai Vay + Khau hao
EBITDA = EBIT + Khau hao

— EBITDA cho biét cong ty d6 tao ra bao nhiéu lgi nhuan véi
tai san hién tai va hoat dong cta né trén san pham ma né san
xuat va ban ra, ciing nhw dung lam dai dién cho cho dong tién.

— EBITDA loai bé nhi*ng anh hudng tir cac quyét dinh ve mét
ké toan va tai chinh (cach trich khau hao) gay ra...

— EBITDA dwoc str dung dé phan tich va so sanh mdec loi
nhuan gira doanh nghiép hoac gitra cac nganh v&i nhau
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- G TN T truong (valuation

U ) e 1 G o Thu nhap danh cho c6 déong thwdng

(Earning per share) Binh quéan SL c6 phiéu thuwdng dang Iwu hanh

. . N n R « K
Ty s gia trén thu nhap 1 cé phiéu Gia th] treong mot co phieu

(Price-Earnings Ratio)

Thu nhép trén 1 cb phiéu

# Nhirng yéu t6 trong tam kiém soat ctia cong ty anh hwéng dén ty sé P/E:
+ Tiém nang phat trién trong twong lai: 1 cong ty dwoc dw doan cé murc téng
trwdng loi nhuan cao trong twong lai sé co gia cb phiéu cao ---> ty sb P/E cao.
+ Chét lwong ctia ban quan tri: Nha diu tw sé dau tw thém cho 1 céng ty c6

Ban quan tri chat lwong cao vi ho tin rang nhirng ngwdi nay sé tao ra sy tang
trwdng loi nhuan trong twong lai.

+ Chét lwong thu nhap: Cong ty véi thu nhap chat lwong cao thuwong cé ty sb
P/E cao hon.
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Thu nhap trén méi cd
ohiéu (EPS) Ia phan Ioi
nhuan phan bd cho mbi
cb phan théng thudng

dang lwu hanh.
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Théng tin chung

K Nam thanh lap: Nam 2001

* Tru sé chinh cia Céng ty me: Tinh Hwng Yén, Viét Nam
« Hoat déng kinh doanh chinh: San xuét va kinh doanh thép; Néng nghiép; San xuat cdng nghiép khac va Bat déng san
« CAu tric Tap doan: Coéng ty me va 65 cong ty con tir cap 1 dén cép 4
« Cb déng chi chét: Nha Nwéce (12,95%) va Nha dau tw nwédc ngoai (26,44%)
« Dbi tha canh tranh tryc tiép: Céng ty Co phan Tap doan Hoa Sen ("HSG”), Coéng ty Cb phan Thép Nam Kim ("NKG”), ...
« Ban Lanh dao: Ong Tran Dinh Long (Chu tich H6i ddng Quan tri) va Ong Nguyén Viét Thang (Téng Giam déc)

k DPon vj kiém toan: Coéng ty TNHH KPMG

~

/

Y kién kiém toan

Kiém toan cudi nam 2020

Kiém toan cudi nam 2019

Kiém toan cudi nam 2018

Y kién chég nhan
toan phan

Y kién chég nhan
toan phan

Y kién chég nhan
toan phan

Y kién chap nhan
toan phan

Y kién chég nhan
toan phan
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Tom tat Bao cao tai chinh

N R y , y Bién dong Bién déng Titrong Titrong Titrong

Can doi ke toan (triéu VND) Nam 2020 Nam 2019 Nam 2018 2020-2019 2019-2018 2020 2019 2018
Tai san ngan han 56,747,258 30,436,937 25,308,725 26,310,321 —86% 5,128,212 %
Tién va cac khoan twong dwong tién 13,696,099 4,544,900 2,515,617 9,151,199 201% 2,029,283 81% | 10% 4% 3% |
Céc khoan dau tw tai chinh ngan han 8,126,993 1,374,340 3,724,563 6,752,653 _491% (2,350,223) -63% 6% 1% 5%
Cac khoan phai thu ngan han 6,124,790 3,561,397 3,210,278 2,563,393 | 72% 351,119 11% 5% 3% 4%
Hang ton kho 26,286,822 19,411,923 14,115,139 6,874,899 | 35% 5,296,784 | 38% | 20% 19% 18% |
Tai san ngan han khac 2,512,554 1,544,376 1,743,128 968,178  63% (198,752)  -11% 2% 2% 2%
Tai san dai han 74,764,176 71,339,093 52,914,282 3,425,083 5% 18,424,811 35%
Tai san cb dinh 65,561,657 31,249,494 12,782,561 34,312,163 110% 18,466,933  144% | 50% 31% 16% |
B4t dong san dau tw 564,297 576,617 179,741 (12,320) -2% 396,876  221% 0% 1% 0%
Tai san d& dang dai han 6,247,214 37,435,320 38,107,321 (31,188,106) -83% (672,001) -2% | 5% 37% 49% |
Céc khoan dAu tw tai chinh dai han 171,085 45,794 66,585 125,291 274% (20,791)  -31% 0% 0% 0%
Tai san dai han khac 2,219,923 2,031,868 1,778,074 188,055 9% 253,794 14% 2% 2% 2%
Téng cdng tai san 131,511,434 101,776,030 78,223,008 29,735,404 29% 23,553,022 30%
No phai tra 72,291,648 53,989,394 37,600,058 18,302,254 34% 16,389,336 44%
No ngén han 51,975,217 26,984,198 22,636,150 24,991,019 93% 4,348,048 19% 40% 27% 29%
No dai han 20,316,431 27,005,196 14,963,908 (6,688,765) -25% 12,041,288 80% 15% 27% 19%
Vén chu s& hivu 59,219,786 47,786,636 40,622,950 11,433,150 24% 7,163,686 18%
Vén dau tw clia chd s& hiru 33,132,827 27,610,741 21,239,072 5,522,086 20% 6,371,669 30% 25% 27% 27%
Thang dw vén cb phan 3,211,560 3,211,560 3,211,560 - 0% - 0% 2% 3% 4%
Loi nhuan sau thué chwa phan phéi 21,792,443 15,876,914 15,126,438 5,915,529 37% 750,476 5% 17% 16% 19%
Téng cong nguén vén 131,511,434 101,776,030 78,223,008 29,735,404 29% 23,553,022 30%
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Tinh hinh tai chinh caa Céng ty

Tién tang

o
N e
wudsy - Il

tang 35%

Tai san cb dinh chiém ti trong dang ké trong co

va 38% 2 nam céu tai sén noi chung va tai san dai han néi
riéng. Trong nam 2020, cong trinh nha may
z .. . Nam 2019 |I‘ .‘ Hoa Phat & Dung Quét da hoan thanh tw xay
Tong Tai san dwng co ban d& dang trong ndm 2018 va 2019,
tang nhanh danh dau kha nang gia tdng cdng suét san xuét

~30% aque ||.\ |

x. o Hang tdn kho chiém ty trong cao trong co ciu
mol nam 50,000,000 100,000,000 150,000,000 tai san, tiém &n rdi ro lién quan dén hang tn
Units kho cham luan chuyén va kém pham chat.

= Tién va cac khoan twong duong tién
u Céac khoan dau tw tai chinh ngan han

:ﬁgggk';g:“khp;*a' thu ngén han Cac khodn phai thu tdng nhanh qua céc giai
= Tl san ngan han khéc doan twong rng vo&i s tang trwdng ctia doanh
a|sancod|ng . th . h"th 4 khach ha
> LA > = Bat dong san dau tw ng.
Ti trong tien mat, T oS e u va phai thu ctia khach hang

h N t)\ kh N ® Céac khoan dau tw tai chinh dai han .

=1 Ll LSO Cudi nam 2020, Hoa Phat c6 luong tién mat
cac khoan phai thu cao, dam bao tinh thanh khoan cao.
tang manh qua
cac nam
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Tom tat Bao cao tai chinh

6 thang dau 6 thang cu6i 6thangdau Bién dong6 Bién dong 6 thang Két qua hoat déng kinh doanh theo quy

) ndm 2021 ndm 2020 nam 2020 thang gan nhat cung ky nam 2021 70.000.000 -
Kéet qua kinh dan theo ban nién (trié \ 60’000’000 |
Doanh thu thudn vé ban hang va cung cap dich vu 66,295,230 50,463,633 39,654,870 15,831,597 31% 10,808,763 27% Do
Gia vén hang ban_ ’ 46,635,129 39,027,331 32,187,123 7,607,798 19% 6,840,208 21% jggggggg /
Loi nhugn gop vé ban hang va cung cép dich vu 19,660,101 11,436,302 7,467,748 8,223,799 72% 3,968,554 53% 20,000,000 |
Loi nhuan thuén tir hoat dong kinh doanh 18,007,081 9,572,711 5,719,593 8,434,370 88% 3,853,118  67% 20,000,000
Lovi nhu?n sau thué thu nhap doanh nghiép 16,750,710 8,445,844 6,911,123 8,304,866 98% 1,534,721 22% 10'000'000 ._’__/'
Ty suat lgi nhuan gop bién 29.66 22.66 18.83 ]
Ty suét sinh lgi trén doanh thu thuan 25.27 16.74 17.43 Gthang ddu  6thang cudi 6 thang dAu
nam 2020 nam 2020 nam 2021

Két qua hoat déng kinh doanh theo nam

Két qua kinh doanh theo nam (trié Nam 2020 Nam 2019 Nim 2018 2019-2020 2018-2019
Doanh thu thuan vé ban hang va cung cdpdichvy 90,118,503 63,658,193 55,836,458 26,460,310 42% 7,821,735 14% o ]
Gia vbn hang ban 71,214,454 52,472,820 44,165,626 18,741,634 36% 8,307,194  19% 80,000,000
Loi nhuan gop vé ban hang va cung cap dich vu 18,904,050 11,185,372 11,670,832 7,718,678 69% (485,460) -4% 70,000,000 -
Lo nhuan thuan tir hoat déng kinh doanh 15,292,304 9,030,980 10,072,089 6,261,324 69% (1,041,109) -10% 60,000,000
Tong lgii nhuan ké toan trwéc thué 15,356,967 9,096,662 10,071,073 6,260,305 69% (974,411) -10% 50,000,000 ~
Lai co’ ban trén ¢ phiéu (VND) 3,846 2,726 4,037 1,120 41%  (1,311)  -32% o |
Ty suét lgi nhuan gop bién 20.90 17.57 20.98 20,000,000
Ty suét sinh lgi trén doanh thu thuan 15.40 11.90 14.99 10,000,000 —
Nam 2018 Ném‘2019 Ném‘2020
—+— Doanh thu thudn v& ban hang va cung cép dich vu
—=—Téng loi nhuan ké toan trwéc thué
m © 2021 KPMG Limited, KPMG Tax and Advisory Limited, KPMG Legal Limited, all Vietnamese one-member limited liability companies and member firms of the KPMG global organization of independent member 45
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved



Két qua hoat dong ctia Cong ty

Doanh hu tang

27%

S0 ve&i 6 thang
cung ky nam
2020

Doanh thu tang

31% S10)

v&i 6 thang cubi
nam 2020

>
Ky luc
doanh thu &
loi nhuan cua nira
nam t trwede dén

nay

Nam 2021 la nam ky luc:
Doanh thu wéce tinh 2021:

143 nghin ti

Loi nhuan wdce tinh 2021:

29,5 nghin ti
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Phan tich co’ ban

Cac bién déng Tinh hinh thi trieé'ng Phan tich
Bién dong gia thép Tai Trung Qubc, do chinh sach vé bao vé méi trwdng va kiém soat giam muwrc do 6 HPG da tan dung duoc xu
va gia nguyén vat nhi@m do cac nha may thép gay ra nén Trung Qudc da lién tuc cat gidm san lwong tv  hwdng téng’gié chung cua
liéu dau vao 2016 va dong clra cac nha may dung céng nghé gay 6 nhiém va tdng cwdng s thép trén thé gioi dé phat trién

dung céc 16 EAF (thwéng co gia thanh cao hon). Nam 2021, viéc cat gidm san lwong  doanh thu.

thép ctia Trung Québc trong thdi gian gan day du kién sé lam gia thanh san xuét thép

tiép tuc duy tri & mdrc cao. Chi phi dau vao tang cao
nhwng da duwoc quan ly tot

Gia thép tang manh va ghi nhan mic cao nhat trong nhiéu nam trd lai véi mirc tdng  nhe loi thé to cac hop déng

trung binh khodng 30%. twong lai tor trwedc d6 dé dam
béo ty suét sinh I&i & mdc cao

Gia nguyén liéu dau vao tang manh cung chiéu v&i diu ra va khéng 6n dinh do tinh  so véi cac dbi tha.

hinh san lwgng thép thd trén thé gi¢i chwa 6n dinh.

KPMG o



Phan tich co’ ban

Tac dong cua COVID 19

Loi nhudn rong cia Hoa Phat

(Ty dong)
10,350
972 Tong cong ty Dién
may gia dung
dwoc dau tw bai
. Trirng ga sach cua ban trén nén tang
Hoa Phat hién dang tham nién 20 nam
dan dau thi trvong phat trién nganh
, mién Bac \{OI san hang dién lanh
. lwong khoang N
o 800.000
2211 2196 242 n 2,300 ”‘V qua/ngay.
— \”5“ faes 1,755 Lgl:# - : s .
0 T N Hoa Phat gitr thi
« h A X
: 4 an so 1
LNST clia ¢b dang cong ty me Linh vwe bat \p/At Nam A an
1801 18Q2 1203 1804 19Q1 15Q2 1903 1904 2001 2002 2003 2004 21Q1 2107 2103 d(“)ng san cla IetNa ‘Ve, S
Tap doan dang lwong bo Uc.
B4t chap gidn cach xa hdi, Hoa Phat l3i sau thué ky tap trung mo
luc 10.350 ty quy 3 nam 2021 e
uc 1v. y quy - cbng nghiép
hién co 48
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Phan tich tai chinh

So sanh v&i doéi tha canh tranh

Ty s6 hoat dong

Hoat déng hiéu qua hon khi thu tién tr khach hang nhanh hon, cé uy tin dé
kéo dai thoi gian thanh toan déi véi nha cung cip va cé vong quay twr tai san
va tai san c¢b dinh nhanh hon cac dbi tha.

Thoi gian hang tén kho binh quan dai hon céac di tha
Ty sé thanh khoan & no ’ ’ ,
Tinh hinh thanh khoan ciia HPG kha tot so v&i cac doi tha. Ty so thanh toan

hién hanh >1 thé hién tinh thanh khodn an toan

Ty s6 thanh toan no cho thy tinh hinh tai chinh ctia HPG an toan hon dang
ké so v&i cac dbi tha

Ty s6 lgi nhuan ,

Kha nang sinh I&i cia HPG cao hon vwot trdi cac doi thu

Gia tri thi tru=c‘>’,ng ,
S& hiru Cb phiéu HPG mang lai gia tri thu nhap I&n hon so v&i cac dbi thu
khac

Ti & P/E cao phan anh tiém nang cta HPG

KPMmG

2020 2019

HPG HSG NKG HPG HSG NKG
Ty s6 hoat déng
S6 ngay thu tién trung binh 13 19 30 14 18 20
Thoi gian tdn kho binh quan 117 80 85 117 82 77
Thei gian tra tién NCC binh quan 47 23 49 56 18 37
S6 vong quay
tdng tai san 0.77 157 146 0.71 1.46 1.5
S6 vong quay
tai san cb dinh 1.86 457 351 289 528 3.48
Ty s6 thanh khoan
Ty s6 thanh toan hién hanh 1.09 1 11 113 0.84 1.02
Ty sb thanh toan nhanh 059 039 052 041 0.32 043
Ty sb tién mat 0.26 0.06 0.05 0.17 0.03 0.02
Ty s6 thanh toan no’
Ty sb Téng no trén vén chi sé hivu 91 124 94 77 177 103
Ty sb don bay tai chinh (Financial
leverage) 122 169 144 113 215 167
Ty s6 loi nhuan
Ty sb loi nhuan rong trén tai san hoat dong 12 6.59 3.73 8 1.88 0.58
Ty s6 lgi nhuan rong trén vén chi sé hiru 25 19.13 953 17 6.81 1.58
Gia trj thi trwwong
Thu nhap trén méi cb phiéu 4,507 2,637 1,6693,025 877 260
Ty sb gia trén thu nhap 1 ¢b phiéu 9.20 840 899 7.77 8.91 26.53
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Phan tich tai chinh

So sanh véi thi treon

Thi phan ‘ ,
Cho dén thang 8/2021, HPG c6 thi phan I&n nhat va Hoa Phat 268,5

ludn céch biét déi v&i cac dbi thd. Chiém 48% thi phan VNSteel 79,5
cua thj trwong thép xay dwng. Formosa 371
Posco 30,8
Thi phan cua HPG dang ngay cang dwoc cung cO vOi vi viét Bifc 21,4
tri dirng dé,u trong cxéc nhom thanh phdm chinh qua hai viet v 19,6
nam lién tiép. Cu the la 33% cua thép xay dwng (2019: Pomina 176
0 o Alla A - . 210 > 9o i3 tA
27%), 32% cua ong thép (2019: 31%) va 34% cua ton PR 75
ma (2019: 30%).
Thi phén thép xiy dung Thi phéin éng thép Thi phin tén ma
mHoa Phat B Hoa Phit 0% m Hoa Sen
BN Steel m Hoa Sen 4 ® Tén Ding A
3-9“45“ mVina Kyoei Minh Mgoc % B Nam Kim
Pomina e 6% I'vp
. . Vigt B B% an Phurong
]I-_?I::mm Ha Khic - iumj | .
e
*Vong trong 2019 % Jug,
Vong ngoai 2020 Ngudn: V'S4, VCBS Research
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Phan tich tai chinh

So sanh véi thj tredng

Gia tri thi trwong ‘
Gia cb phiéu va vbén hoa cia HPG dirng dau thi trwdng nganh thép
va cao hon vuwot trdi cho cac ddi tha canh tranh.

Ti s6 P/IE

So v&i cac dbi tha trwe tiép 1a HSG, HPG ¢6 ti s6 P/E cao dang ké
trong mot nhdm chung 1a cac cong ty cé bé day hoat ddng va phat
trién bén virng. Di v&i cac doanh nghiép khac cung nganh chwa ¢
nhiéu tén tudi, ti s6 P/E cao hon vwot tréi phan anh nha dau tw san
sang chap nhan nhiéu rui ro dé dau tw.

$an xuat san pham thép tlr nguyén liéu thu mua

HOSE (6) | HNX (2) | UPCOM (6) Tong b cang ty: 14
MCK Gia KL PIE PIB vén héa
DTL 1,200 108.26 2.26 2,304
HPG 57,200 (0.53%) 39,192,300 14.79 346 255,851
HsG 49,400 (0.41%) 8,021,300 19.74 247 24,378
NKG 55,900 (0.36%) 6,882,300 23.31 2567 12,208
POM 18,350 (0.82%) 434,800 330.91 1.38 5,111
VIS 19,300 (-2.03%) 13,200 48.52 2.37 1,425

oM

0 .|I|II..||I|IIII|||I"IIH“"“““I
20

40

20
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Ndan hang
1Nudng ma G0 phan
Quan ool

HUSE: MBB
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Théng tin chung

* Nam thanh lap: Nam 1994

nhan tho

e Trusé chl'nh cua Cong ty me: Ha Noi, Viét Nam ) ]
» Nganh nghé chinh: Giao dich ngan hang, quan ly ng, chirng khoan, quan ly quy dau tw, tai chinh tiéu dung, bao hiém nhan tho va phi

« CAu trac Tap doan: Coéng ty me va 6 cdng ty con
« Cb ddng cha chét: Nha Nudc (32,42%) va Nha dau tw nwédc ngoai (23,24%)
« Débi tha canh tranh tryc tiép: Ngan hang TMCP A Chau ("ACB”), Ngan hang TMCP Céng Thwong Viét Nam ("CTG), ...
« Ban Lanh dao: Ong L& Hiru Birc (Chu tich Hoi ddng Quan tri) va Ong Lwu Trung Thai (Tdng Giam déc)

K DPon vij kiém toan: Coéng ty TNHH Ernst & Young Viét Nam

~

/

Y kién kiém toan

Kiém toan cudi nam 2020

Kiém toan cudi nam 2019

Kiém toan cudi nam 2018

Y kién chég nhan
toan phan

Y kién chég nhan
toan phan

Y kién chég nhan
toan phan

Y kién chap nhan
toan phan

Y kién chég nhan
toan phan
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Tom tat Bao cao tai chinh

Can déi ké toan (triéu VND) Nim2020  N3m2019  Nim 2018 Lld S e M) T
Tai san
Tién mét, vang bac, da quy 3,109,230 2,344,291 1,736,571 764,939 | 33% 607,720 35% 1% 1% 0%
Tién glri tai NHNN 17,296,506 14,347,180 10,548,084 2,949,326 21% 3,799,096 36% 3% 3% 3%
Tién, vang gi tai cac TCTD khéc va cho vay cac TCTD khac 47,888,802 39,691,364 45,061,628 8,197,438 21% (5,370,264) -12% 10% 10% 12%
Chirng khoan kinh doanh 3,085,227 1,167,809 577,672 1,917,418 164% 590,137 102% 1% 0% 0%
Cac cdng cu tai chinh phai sinh va cac tai san tai chinh khac 37,106 14,836 - 22,270 150% 14,836 0% 0% 0% 0%
Cho vay va cho thué tai chinh khach hang 293,942,764 247,129,710 211,474,953 46,813,054 19% 35,654,757 17% 59% 60% 58%
Chirng khoan dau tw 99,713,646 85,628,999 73,731,314 14,084,647 16% 11,897,685 16% 20% 21% 20%
Gop vén, dau tw dai han 885,231 887,016 728,043 (1,785) 0% 158,973  22% 0% 0% 0%
Tai san cb dinh 4,310,919 2,798,062 2,699,314 1,512,857 54% 98,748 4% 1% 1% 1%
BéAt déng san dau tw 247,898 30,813 30,813 217,085 705% - 0% 0% 0% 0%
Tai sén Co6 khac 24,464,833 17,447,494 15,736,670 7,017,339 40% 1,710,824 11% 5% 4% 4%
T6ng cdng tai san 494,982,162 411,487,576 362,325,062 83,494,586 20% 49,162,514 14%
No’ phai tra va vén chi sé hivu
Cé]c khoan no Chinh phti va NHNN 15,383 16,836 2,632,894 (1,453) -9% (2,616,058) -99% 0% 0% 1%
Tién gtri va vay cac TCTD khac 50,876,472 50,314,052 60,470,881 562,420 1% (10,156,829) -17% 10% 12% 17%
Tién glri ctia khach hang 310,960,354 272,709,512 239,964,318 38,250,842 14% 32,745,194 14% 63% 66% 66%
Er?é(‘:ccéng cu tai chinh phai sinh va cac khoan ng tai chinh ) ) 5634 ) 0% (5,634) ~100% 0% 0% 0%
Vén tai tr, Gy thac dau tw, cho vay ma TCTD chiu rdi ro 207,341 302,126 319,963 (94,785) -31% (17,837) -6% 0% 0% 0%
Phat hanh gidy t& cé gia 50,923,563 26,288,629 11,157,638 24,634,934 94% 15,130,991 136% 10% 6% 3%
Céc khoan no khac 31,899,554 21,970,607 13,600,876 9,928,947 45% 8,369,731 62% 6% 5% 4%
Vén va cac quy 50,099,495 39,885,814 34,172,858 10,213,681 26% 5,712,956  17% 10% 10% 9%
Tdng no phai tra va vén cha sé hivu 494,982,162 411,487,576 362,325,062 83,494,586 20% 49,162,514 14%
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Tbng Tai san

tang nhanh

20% va
14%

CKDT tang
164% va
38%

Tién va tai san
thanh khoan
cao tang

~33% va
35% qua2

nam

Tai sép duwoec tai ‘
tro phan Ion twr tién
gl cua khach
hang ca nhan ~
65% va té chirc >

ﬂrms affiliated W

Units

= Tién mat, ving bac, Ja quy

= Tién giH tai NHHMN

u Tién, vang gtk tai cic TCTD khac va cho vay cac
TCTD khac

= Chirng khoan kinh doanh

» Cac cing cu tai chinh phai sinh va cac tai san tai
chinh khac

= Cho vay va cho thué tai chinh khach hang

= Ching khoan d&u i

® Gop vdn, ddu tw dai han

= Tai san cd dinh

» Bt d6ng san dau tw

= Tai sdn Co khac
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- 100, 000 000 200, OOO 000 300, OOO 000 400, 000 000 500, 000 000 600, 000 000

Tién mat va cac tai san thanh khoan cao chiém
ty trong On dinh & mrc 10% - 12% qua cac
nam.

Cho vay va cho thué tai chinh khach hang
chiém ty trong I&n nhét trong tong tai sén va
lién tuc tang trong cac nam vira qua chirng
minh sw gia tang dang ké vé sb lvong khach
hang.

Chirng khoan dau tw chiém ty trong kha cao va
lién tuc tang trong cAu tric tai san. V&i sw phat
trién manh mé cla thi trwéng chirng khoan
Viét Nam, MBB c6 nhiéu co hoi dé phat trién
gia tang tai san.

Tai san dwoc tai tro' chinh tir tién glri cla
khach hang ca nhan chiém ti trong cao vug troi
I&n hon 60% va khach hang tdé chirc khoan
10%.

55



: ha A ha ha A Bién dong 6 thang Bién ddng 6 tha
Ké&t qua kinh doanh theo quy (triéu VND) Gthangdau  6thang cudi 6 thang dau °ng 9 °ng

2021 nam 2020 nam 2020 gan nhét cung ky nam 2021 Két qua hoat dong kinh doanh theo quy

Thu nhap lai thuan 12,514,572 10,958,588 9,319,207 1,555,984 12%" 3,195,365 34% 14.000.000 -
L4i/l6 thuan ti hoat dong dich vu 2,095,555 1,885,754 1,689,799 209,801 10%" 405,756  24% N
L&/l thudn tir hoat dong kinh doanh ngoai héi va vang 558,431 445,147 340,662 113284 20%" 217,769 64% 12,000,000 1
L4i/18 thuan ttr mua ban chirng khoan kinh doanh 329,032 - 85,086 329,032 100%° 243,946 287% 10,000,000
L4i/I6 thuan tr mua ban chirng khoan dau tw 690,537 236,446 629,423 454,091 66% " 61,114 10% % 8,000,000 -
L4i/I6 thuan tir hoat dong khac 1,859,957 900,797 778,753 959,160 52% 1,081,204 139% = 6,000,000 r//
Thu nhap tir gép vén, mua cé phan 69,382 23,016 69,495 46,366 67%" (113) 0% 4,000,000 -
Chi phi hoat dong 5,890,733 6,071,169 4,484,288 (180,436) -3% ¥ 1,406,445 31% 2,000,000 -
Loi nhuan thuan tir hoat dong kinh doanh trwéc chi " i}

. R i ol 12,226,733 8,378,579 8,428,137 3,848,154 31% 3,798,596 45% ) T i
phi dw phong rui ro tin dung 6thang 6thang 6 thang
Chi phi dw phong rti ro tin dung 4,240,467 2,808,913 3,309,527 1,431,554 34%" 930,940 28% O Pam oudpam e
Téng li nhuan trwéc thué 7,986,266 5,569,666 5,118,610 2,416,600 30% 2,867,656 56%
Loi nhuan sau thué 6,148,835 4,287,825 3,974,834 1,861,010 30% 2,174,001 55%

Ti suét loi nhuan truée chi phi dw phong rdi ro tin dung 67 58 65 o

Ti suét loi nhuan sau chi phi dw phong rdi ro tin dung 44 39 40 " Thu nhap & thuan

—=— L oi nhuan thuan tir hoat dong kinh doanh trwéc chi phi
dLZP phong I'ljliAI'O tin 'dung .
—+—T0ng lgi nhuan trwéc thué
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Két qua kinh doanh theo nam (triéu VND) Nam 2019 Nam 2018 2019-2020 2018-2019 25,000,000 -

Thu nhap i thuan 20,277,795 17,999,997 14,583,497 2,277,798 13% 3,416,500 23%
Lai/13 thudn tir hoat dong dich vy 3,575,553 3,185,837 2,561,310 389,716 12% 624,527 24%  20000,000
L4i/I6 thuan tir hoat d6ng kinh doanh ngoai hbi va vang 785,809 647,478 444,568 138,331 21% 202,910 46%
Léi/l§ thuén tlr mua ban chirng khoan ki‘nh doanh 85,086 27,480 151,928 57,606 210%  (124,448) -82%w 15,000,000 -
L&i/I6 thuan tir mua ban chirng khoan dau tw 865,869 612,031 148,561 253,838 41% 463,470 312%:
L&i/16 thuan tir hoat dong khac 1,679,550 2,099,398 1,517,079 (419,848) -20% 582,319 38%3
Thu nhap tir gép vén, mua cd phan 92,511 78,227 129,620 14,284 18%  (51,393)  -40% 0:000.000 /‘/
Chi phi hoat dong 10,555,457 9,723,706 8,733,802 831,751 9% 989,904 11% 1
Loi nhugn thudn tir hoat dgng kinh doanh truec chi phi di 16,806,716 14,926,742 10,802,761 1,879,974 13% 4,123,981 gy, 00
phong rui ro tin dung
Chi phi dw phong rdi ro tin dung 6,118,440 4,890,623 3,035,388 1,227,817 25% 1,855,235 61% - : ‘
Téng li nhuan trwéc thué 10,688,276 10,036,119 7,767,373 652,157 6% 2,268,746 29% N&m 2018 Né&m 2019 N&m 2020
Loi nhuan sau thué 8,606,039 8,068,604 6,189,901 537,435 7% 1,878,703 30%
Lai co ban trén cb phiéu (VND) 2,993 3,596 2,829
Ti suét loi nhuan truéc chi phi dw phong rdi ro tin dung 44 43 38
Ti suét loi nhuan sau chi phi dw phong rii ro tin dung 28 29 27 —— Thu nhap I4i thuan

—=— Loj nhuan thuan t& hoat dong kinh doanh trwéc chi phi dw
phong rdi ro tin dung
—— Téng lgi nhuan trudc thué
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Két qua hoat dong ciia Coéng ty nira nam 2021

Doanh thu tang

12%

v&i 6 thang cudi Duw ng vay lién
Tang 34% nam 2020 quan dén dw an

so v&i 6 thang dién mat troi

cung ky nam (1)
202% Y kha cao 8 /0

Ty |1é trich lap dw
phong tang 34%
va 280/0

Nam 2021 1a nam Ky
luc:

Loi nhuan wéce tinh 2021:

13,2 nghin ti
COVID 19

c6 thé anh
hwéng khién cho
murc lgi nhuan
ky vong khéng
dat dwoc
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Phan tich co’ ban

Cac bién déng Tinh hinh thj triwé’ng 6 thang dau nam 2021
Két qua kinh doanh tang Kinh té Viét Nam dwoc dw bao sé khéi sac hon trong ndm 2021 v&i muc tiéu tang trwdng kinh té cia Chinh
trwdng manh mé phl dat ra 1a 6,5% trong ndm nay. Téng san phdm trong nuéc (GDP) 6 thang dau ndm 2021 tang 5,64%.

Ngan hang, mét nganh dwoc coi la huyét mach cta nén kinh té, cling dang hwéng loi tlr sw phuc hoi do. Két
qua trong nhirng thang dau nam gidp chung ta cé thé thay, nhu ciu st dung cac dich vy, san phadm cta cac
ngan hang tiép tuc xu hwéng tdng manh. Bao céo ctia Téng cuc Théng ké trong 6 thang dau ndm 2021, tinh
dén thdi diém 21/6, ting trwdng tin dung cha nén kinh té dat 5,47%, tang trwdng gap hai lan so véi cung ky

nam 2020.
Sw ra d&i cla chinh sach Théng tw 03/2021/TT-NHNN vé viéc co cau thdi han trd no, mién 1ai vay do anh huédng dich Covid-19, cac
moi ngan hang chwa can trich 1ap rat manh mé cac khoan ng xau trong nam nay nhwng véi Thong tw nay

khoang thoi gian da dwoc gian ra trong 3 nam.

Viéc trich lap dy phong cu thé tuy thudc sy chiu anh hwéng tw chat lweng dw no cho vay cua ngan hang.
Nhiéu ngan hang, trong dé cé6 MBB, c6 dong tién on dinh da cha ddng trich 1ap dan trong tirng quy dé chuan
bi “bd dém” 1&n hon cho dw phong rii ro co thé xay ra.

Tai chinh phi tin dung tiép Nhom ngan hang tiép tuc tding manh quy mé va ty trong thu nhap phi dich vu, thu nhap ngoai 1ai nhw bao

tuc gia tang lanh khach hang, bao lanh thw tin dung (LC), thanh toan khéng dung tién mat, lién két véi cong ty bdo hiém
dé ban chéo san pham (Bancassurance), chirng khoan... Diéu nay giup cac ngan hang thwong mai (NHTM)
phat trién toan dién hon, khéng con [& thudc vao chi tiéu tin dung, ddng théi gidm thiéu rdi ro va cai thién co
cau ngudn thu theo hudng bén virng.
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Tac dong cua COVID 19

Phan tich co’ ban

Viéc hé tro lai

suat bat dau tw

thang 7/2021 A ,

khién nganhang  Nhu cau tin o . o .
MBB van gilr bang can doi ké toan lanh manh tai thoi dieém 30/6/2022 gitra

giam thu dung giam dai dich. MBB chap nhan phan anh miec lgi nhuan ting trwéng thap hon

nhap lai do dich bénh va cac ngan hang khac cho 6 thang dau nam 2022 d& phan anh ri ro mét cach
chat lwong tai san than trong.
c6 thé suy giam
trong quy 111/2021.

Chi phi tin

dung tang d& Tuy nhién, 54% csc 5 chic tin dung ky vong tinh hinh cai thién hon trong

chuan bj cho kha nang quy IV va ca nam 2021.
hinh thanh n¢ xau cao

hon sau mét thoi gian

dai gian cach xa hoi &

céac tinh, thanh phé

phia Nam.
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Phan tich tai chinh

So sanh v&i doéi thu canh tranh

Ty s6 lgi nhuan
Trong nam 2019, MBB c6 ti suat sinh lgi trén tai san cao vuwot
tréi so v&i cac doi tha. Trong nam 2020, chi s nay cao hon

CTG, tuy nhién khéng vwet trdi so véi ACB vi trong nam 2020 vi

MBB c6 nhiéu tai sdn méi dwoc hinh thanh tir cac phong giao
dich mai.

Kha nang sinh |&i trén von chli s& htvu clia MBB tot hon CTG,
tuy nhién thap hon dang ké so voi ACB. Bieu nay cd thé gidi
thich b&i vi vén chi s& hiru ctia ACB thAp hon MBB dang ké.

Gia tri thi trwong

S& hiru Cb phiéu MBB mang lai gia tri thu nhap EPS I&n hon
nhiéu so CTG tuy nhién thap hon ACB. Diéu nay co6 thé giai
thich b&i vi vén chd s& hiru cia ACB thdp hon MBB dang ké.

Gia cb phiéu ctia MBB trong ndm vira qua da di tr vang gia tr

VND12,000 dén VND15,000 lén dén ving gia VND27,000 dén
VND30,000 va c6 khi dat mirc VND33,000.

2020

2019

MBB CTG ACB NMBB

Ty s6 loi nhuan
Ty s6 lgi nhuan rong trén tai sdn hoat dong 182 1.06 1.86
Ty s6 loi nhuan rong trén vén chi s& hivu 18.36 16.83 24.31

Gia trj thi trwo'ng
Thu nhap trén méi cb phiéu 3,329 3,678 4,192
Ty sb gia trén thu nhap 1 ¢b phiéu 691 939 6.70

CTG ACB
202 079 1.69

2113 13.07 24.64

3,596 2,541 4,337
578 8.23 5.26
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Phan tich tai chinh

So sanh v&i doéi thu canh tranh Trung gian tin dung va cac hoat dong lién quan
Gia tri thi trwong HOSE (17) | HMX (2) | UPCOM (9) Téng s cing ty: 28
Von hoéa thi trwd'ng cua MBB’C’)’ mq’c trung binh SO voi thi MCK Gia KL PIE B Vin héa
trwd'ng, chirng té MBB con rat nhiéu kha nang dé tang trwdng ACB 0 9.04 2.12 85,787
trong tu’0’ng Ial BlID 0 27.30 1.88 158,870
Ti 18 P/E con thap so véi cac déi thii phan anh tidm nang clia e S S
MBB trén thj trwong chirng khodn cé nhiéu co' hdi dé gia tang. FIB v s 165 28,523
HDB 0 922 1.77 49 003
LPBE 0 13.66 1.56 25275
MEEB 0 932 1.88 105,415
MSE 0 1221 1.72 34903
OCB 0 813 1.83 37 466
SHB 0 158.16 1.96 52 066
55B 0 30.35 310 48 672
STE 0 2091 1.62 48 204
TCB 0 1505 2.10 185,727
TRPE 0 1245 2.07 51,202
VCB 0 2103 3.32 348 634
VIE 0 501 272 573N
VPGB 0 8.79 2.78 166,923
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Phan tich tai chinh
SO Sanh VO’i thi trU’O’ng Biéu dé: Tdng khach hang cé nhan tai cac ngan hang (trigu khach)

Thi phan .
MBB c6 sb lwong khach hang ca nhan ding thir 4 trén thi "
trwdng. MBB mé rdng co s& khach hang thédng qua nhiéu sang 100
kién trong quy, bao gbdm tra phi gi¢i thiéu cho tai khodn m& méi .
qua phan mém dién thoai (app) cling nhw nhiéu chién dich .
truyén théng khac. Néu ty 18 gitr chan khach hang dd cao va " I I I I I I

néu ho tang cuong s dung cac san pham clia MBB, tang
trvdng lgi nhuén sé den trong nhirng quy téi.

VCE BID CTG MBB* TCB STE SHB ACE VPE TPE VIE HDBE

> a A X Ty I ny xiu Ty I ny xiu Dir ngy i oo cin  Thivi digm cip
Ti lé no xau 2019 03.2020 TTO1 uh§t
Ti 1& no x4u clia MBB ¢6 xu huéng tédng do sw ting trudng vuot - i o o o
tri cua tin dung trén 10% moi nam. Tuy nhién, ti 1& nay van - L17% 246% 6,00% r52000
X . . . < - , . HDB 1,36% 1,83% 4,50% [9.2020
thap hon trung binh toan nganh va & muc an toan. MBE 1,16% 1.50% 3,20% 9.2020
ICB 1.33% 060% 307% 9 2020
I'PB 1.29% 1.79%% T.40%% 92020
VB 0,79% 1.01% 1.34% 9. 2020
YVIB 1.96% 2.14% 0.40% 6. 2020
YPB 342% 3,65% 10,50% 192020
Toan nginh 2.00% T7.2020
Toan nginh 3.90% T9 2020
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KPMG
[lennhe varchung to

Audit services

E: hnguyen2@kpmg.com.vn
T: +84 28 38219266-3679

Theo do6i chung téi trén:

Nguyén Thi Minh Hién
Audit services

E: hnguyen56@kpmg.com.vn
T: +84 28 38219266-3456

Van pnong KPMG

Ha Noi

Tang 46, Toa thap Keangnam Landmark 72,
L6 E6, Bwerng Pham Hung, Phwéng Mé Tri,
Quéan Nam T Liém, Ha NGi, Viét Nam

T: +84 (24) 3946 1600
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Tang 10, Téa nha Sun Wah,
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Tp. H6 Chi Minh, Viét Nam
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F: +84 (28) 3821 9267

E: kpmghcmc@kpmg.com.vn

Tp. Pa Nang
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