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Vai nét vé doanh nghiép

HSG la doanh nghiép hang dau trong san xuét thép ton
I&n nhat ca nwédc (chiém hon 20% thi phan ton ma nam
2023) v&i co cAu thj trudng da dang tai nhu thi trwéng
noi dia va nhirng quéc gia I&n trén thé gidi nhw My, EU,

ASEAN.
Khuyén nghij MUA
Gia muc tiéu
Tiém nang téng gia 16%
Cb tirc (tién mat/cp) 0%
Ty suét sinh [oi 16%

Théng tin ¢6 phiéu

Phan nganh Vat liéu xay dwng
Thi gia (27/10/2024) 20.30
Bién dong 1 nam 16.20 - 25.40
KLGD binh quan 52T (tr.cp) 11.728.482
Vén hoa (Ty déng) 12.605
P/E 11.14x
P/B 1.14x
%NN s& hiru 11,25%
Dién bién gia
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1T 3T 12T
HSG 0% -17% 15%
VNindex 4% 9% 12%
Ty lé s& hiru
Chu tich va ngwoi lién quan 40%
Quy ngoai 20%

Chuyén vién phan tich

Vi Thé Duyét, CFA

vtduyet@vcbs.com.vn - 024 3936 6990 ext 7184
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

BAO CAO DOANH NGHIEP
CTCP TAP DOAN HOA SEN- HSG (HOSE)

DANH GIA: MUA

Chung tdi khuyén nghi MUA v&i gia muc tiéu 23.500 déngl/cp, twong dwong véi P/E muc
tiéu dat 10x dwa trén bdi cdnh phuc héi ciia nganh thép trong nam téi.

CAP NHAT KQKD: Trong Q4.2024 (nién d6 2023-2024), VCBS wéc tinh DT dat khoang
10.133 ty déng (+25% yoy) va LNST dat 152 ty déng (-65% yoy, -10% qoq). Ching téi cho
réng nguyén nhan chinh dan t&i viéc doanh thu duy tri tich cwc t&i tiv san lwong tiéu thu duy
tri & murc cao trong béi canh nhu cAu tai thij trerng ndi dia va xuét khdu van lanh manh. San
lweng 6ng thép Q3.2024 dat xap xi 99.603 tan (+30% yoy, 0% qoqg, ton ma dat gan 400 ngan
tan (+27% yoy, -4% qoq). Nguyén nhan cla loi nhuan ting trwéng &m manh chi yéu do 1)
Gia ban té6n ma xuét khdu sut giam manh so véi ciing ky ap lwc giam BLNG; 2) Gia NVL
dAu vao HRC tich trir 16n trong Q1 va Q2.2024 & mire gia cao; 3) Ap luc trich lap dw phong
giam gia HTK.

LUAN DIEM PAU TU

Thi trwong noi dia kh&i sdc nhe vao chinh sach bao hé nganh tén ma chinh
thirc dwoc gia han

Thi trwérng bat déng san trong nwéc sau nhiéu chinh sach hé trg clia chinh phi va mat bang i
suét thdp da cé dAu hiéu phuc hdi dang ké so véi giai doan déng bang truée do. San luwong tidu
thu cac san pham thép néi dia c6 mirc hdi phuc twong tng kha tbt trong Q3.2024. Déi v&i nganh
tdn ma, tinh hinh canh tranh gay gét véi tdn ma nhap khau t& Trung Quéc va Han Quéc da gay
thiét hai nang né v&i cac doanh nghiép ndi dia. Vao ngay 24.10.2024, B6 Céng Thwong da chinh
thirc ra quyét dinh ap thué chdng ban pha gia ddi véi tén ma nhap khau tor Trung Québc va Han
Quéc véi cac doanh nghiép véi mirc thué tir 2,56 — 34,27%. VCBS cho rang day 1a dong luc gitp
cac doanh nghiép tén ma trong nuéec tiép tuc gia ting san lvgng tiéu thu ndi dia trong bdi canh
nhu cau tiéu thu dang tang 1én nhd sw phuc hdi cla thj trung BDS.

Trién vong gia thép thé gi&i tao day va bat dau chu ky di l1én

Trién vong lai suét ha trén toan thé gisi gitp kich thich thi trwérng nha & tai cac qudc gia déi tac
cht lyc cia Viét Nam nhu My, Chau Au, ASEAN. Didu nay tiép tuc la ban dap cho thi trwérng xuét
khau thép thuan loi va duy tri dwoc mirc san lwgng tét trong cac quy tiép theo. Ngoai ra, yéu t6
thay ddi I&n t&i nhu cau thép toan thé gidi toi tir Trung Qudc sau bién phap kich thich 1on nhét tir
dai dich. VCBS cho rang, nhu ciu cho nganh thép Trung Quéc da tao day va cé nhiéu dong luc
phuc hdi va kich thich gia thép ting trong nam ti.

Bién lgi nhuan ky vong dwoc cai thién

VCBS cho réng bién lgi nhuan gop ctia HSG di tiéu thu tai thi trwdng ndi dia cao hon khoang 3-
5% tuy thoi diém so véi thi trieerng xuét khéu do 1) Thi trwérng xuét khdu phai chiu nhigu thué hon
tiéu thu ndi dia; 2) Canh tranh v&i thép Trung Québc gay gét khi xuat khau; 3) Thép str dung lam
d4u vao dé xuét khau téi My, EU yéu cau chat lwong cao hon va cé gia thanh cao hon ban & noi
dia. Chung t6i cho rang BLNG clia HSG sé& dwoc cai thién tét trong thoi gian té¢i do 1) Ty 1é tiéu
thu noi dia tang 1én; 2) Bién lgi nhuan xuét khiu cai thién trong chu ky gia thép tao day va di 1én.

Chi tiéu tai chinh 2021A 2022A 2023A 2024F 2025F
Tang trwéng DT 88,20% -28,05% 18,22% 19% 15,39%
Tang trueng LNST ~ 183,79% 12439%  -176,18% 32,63% 21,92%
TS LN gop (%) 16,80% 7,26% 11,57% 12,58% 12,68%
ROE — TTM (%) 47,7% -10,0% 7.7% 9,46% 10,48%
EPS - TTM (déng) 4.379 (1.068) 814 1.079 1.316
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Tom tat bién déng kinh doanh 9T.2024 (Wéc tinh)

Tiéu chi Q3.2023 Q3.2024 %YOY Luy ké Luy k& %YOY Nguyén nhan
2023 2024

Doanhthu  8.106 10.133 25% 23.733 30.233 27% Doanh sb phuc héi manh mé nhd nhu cau thj trwdng ndi dia va xuét khdu

déu tich cwe. San lwgng tiéu thu noi dia 9T.2024 dat 715 nghin tan (+26%
yoy), san lwong xuét khau dat 745 nghin tan (+52% yoy).

LNST 438 152 -65% 703 744 6% San lwong tiéu thu gia tding manh mé gitip thic ddy doanh thu song bién
loi nhuan co hep do gia thép di vao xu hwéng diéu chinh dan téi kha ning
phai trich 1ap tén kho kha 16n.

San lwgng

-Tén ma 314.000 399.600 27% 851.361 1.190.325 40%

San luwgng hdi phuc tai ca thj trwdng noi dia va xuét khdu. Gia tang thi
phan tai thj triong xuét khdu nhé viéc cac nwédc ting bao ho déi véi thép
Trung Quéc.

-Ongthép 76.370 99.603 30% 207.000 270.208 30% Phuy thudc cha yéu vao su phuc hdi tai thi trwéng néi dia.

Gia thép dw bao tao day va cé thé quay trélai  Nhw trong bao cao cap nhat HPG 9T.2024, VCBS cho rang gia thép kha ning

chu ky tang trwéng trong twong lai nhe vao rat cao da tao day va bat dau di vao chu ky ting gia tr& lai trong vai nam téi

chinh sach kich thich quyét liét cia Trung nho vao cac chinh sach kich thich thi treong Bat dong san manh mé tré lai dwoc

Quéc. Loi nhuan xuit khau thu hep trong Phatdong ké’t[P Q3.2024. VCBS cho rang day la diéu kién cép dé cac doanh nghiép

Q3.2024 tuy nhién cé xu hwéng phuc hbi ton ma c6 the kinh doanh &n chénh Iéch gia ban mot cach bén virng khi co thé tich
trlr NVL dau vao ma khong lo s¢ nhivng dot gidm gia manh nhw giai doan truéc dé.
Chuing t6i cling cho rang, gia thép xuét khau tai My, EU, ASEAN ciing sé& c6 xu hwdng
tang tré lai theo xu hwéng ctia gia thép Trung Quéc do 1) Nhu cau st dung thép ting
lén cua thi trwdrng noi dia Trung Québc sé lam giam nhu cau xuét khdu va gidm ap luc
canh tranh gia ban; 2) Qua trinh ha lai suét sé gidp phuc hi thj truérng B4t dong san
tai cac quéc gia nay giup thic day tiéu thu thép.

Hinh 1: Doanh sé nha & mé&i tai My phuc hdi 4n twong nhe Hinh 2: Uéc tinh Ioi nhuan xuét khau thép vao My va EU
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Nguén: FRED Nguén: Bloomberg, VCBS téng hop
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Bién l¢gi nhuan thi trwéng ndi dia dy kién
khéng bi anh hwéng nhiéu do gilr virng dworc
gia ban

CTCP TAP DOAN HOA SEN — HSG (HSX)
MUA — 23.500 VND/CP (+16%)

VCBS nhan thdy mé&c du mirc gap loi nhuan xuat khau ctia cac doanh nghiép
Viét Nam t&i EU va My sut gidm trong Q3.2024 tuy nhién da c6 dau hiéu tao day
va héi phuc tét sau nhirng théng tin cia géi clru tro nganh BDS Trung Quéc.
Chung t6i cho rang KQKD Q3.2024 cham lai 1a ban dap cho KQKD céc quy tiép
theo phuc hoi.

Hinh 3: Co ciu thi trwong xuit khdu cia HSG tai cac thi trwong chinh

IMy

=EU

ASEAN

= Khac

Nguén: Tdng cuc Hai quan, VCBS Téng hop

Xu thé bao ho ctia cac qudc gia Chau Au va My dang dién ra, song mai chi tap
trung vao ban thanh phdm HRC chir chuwa phai san pham tén ma. Hién nay,
chuing t6i cho rdng HSG chwa chiju tac dong truc tiép tir cac bién phap phong vé
tai cac thi trwong xuat khau chinh. Bén canh do, ching ti cho rang thoi gian t&i
HSG sé tang dan ty trong doanh thu ndi dia nhdm tan dung loi ich ti bién phap
phong vé ma&i. Theo dd, ching t6i danh gia rui ro tai cac thi trwong xuét khau co
thé voi bét phan nao (xem thém phan tich chi tiét vé chinh sach thué chéng ban
pha gia m&i ban hanh & trang 5)

Hinh 4: Twong quan giiva gia tdn Hoa Sen néi dia va gia HRC Trung Quéc
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Nguén: Bloomberg
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Doanh s6 trong Q3.2024 duy tri da ting
trwdng nho sw phuc héi cua thj triedng noi
dia va xuéat khau

CTCP TAP POAN HOA SEN - HSG (HSX)

Gia tén néi dia cia HSG gan nhw khéng diéu chinh giam trong Q3.2024
trong béi canh gia NVL giam gia manh. Tinh trong T10.2024, VCBS nhan thay
cac nha may da bét dau tan dung nhip hdi phuc cla gia thép HRC Trung Québc
va tang gia tai thi trwéng néi dia. Chang t6i cho rang day la thj trwong gidp cai
thién doanh thu va nang d& bién Igi nhuan rat tbt trong twong lai, dac biét 1a khi
chinh sach thué chéng ban pha gia tén ma Trung Quéc va Han Quéc chinh thirc
di vao thwc thi.

San lwong tiéu thu cac san pham thép cia HSG héi phuc manh trong bbi
canh nhu cdu BBS dan dung trong nwéc cé sy phuc hdi dang ké trong ndm 2024.
Ngoai ra, nhu cau dén tir kénh xuét khau ciing hd tro' cho da phuc hdi cta san
lwong tiéu thu.

Hinh 5: San lwong tiéu thu thép HSG theo thang Hinh 6: Ngudn cung BPS tai Viét Nam
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Thuan loi t&i tir thué Chéng ban pha gia ton
ma thép Trung Quéc va Han Quéc chinh thirc
dworc thwe thi

Theo théng ké cla VARS, trong 9 thang dau nam 2024, thj trwéng ghi nhan
30.589 giao dich thanh céng, gép 2.5 1an nam 2023. Tinh riéng Q3.2024, ngudn
cung dat 22.412 san phdm dwoc chao ban, tdng 60% so véi cung ky. Nhe vao
sy thay d6i Luat Nha & 2023, Luat Kinh doanh Bat dong san 2023 va Luat Déat
dai 2024 di vao sém hon dy kién, thj trworng bat dong san lién tiép dén nhan sw
phuc héi tr c& ngudn cung 14n nhu cau. S6 dy an trién khai ciing duy tri mat
bang cao hon so véi giai doan 2021-2022.

Sau khoang thdi gian gan 6 thang diéu tra, vao ngay 24.10.2024, B6 Cong
Thwong da chinh thire ra quyét dinh ap thué chdng ban pha gia déi véi ton ma
nhap khau t& Trung Québc va Han Qubc v6i cac doanh nghiép voi mire thué tir
2,56 — 34,27%. Chung téi cho rng day |a thong tin tac dong rét tich cuc dbi voi
doanh nghiép té6n ma trong nwéc nhe vao 1) Thuc day san lwong tiéu thu tdn ma
ndi dia; 2) Cai thién BLNG do gidm canh tranh gia ban véi thép Trung Quéc.
Hinh 7: Thi phan tiéu thu tdn ma ndi dia
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Ngudn: Fiinpro
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CTCP TAP POAN HOA SEN - HSG (HSX)

Hinh 8: San lwong nhap khau tén ma cua Viét nam theo AD19
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Nguén: Téng cuc Hai Quan

Hién nay tiéu thu tdn ma ndi dia khoang trén 2 triéu tAn/n&m, trong khi tng
nhap khau tén ma theo AD19 Ién t&i gan 1,2 triéu tAn/ndm va 80% san
lwong nhap khau téi tr Trung Quédc va Han Quéc. VCBS cho rang tac dong
sau khi ap dung thué CBPG v&i san pham tén ma cé thé gitp san lwong
ndi dia tdng thém khoang 15-20% murc hién tai (phan tang thém cla san
lwong thép Trung Quédc va Han Québc mét di sau khi thué dwoc ap dung).

Nhin vao lich st qua khtr, ndm 2016 1a dinh diém nhap khau ton ma cda
Viét Nam véi tdng san lweng nhap khau 1én téi gan 2 triéu tAn/ndm (twong
dwong 100% tiéu thu tdn ma néi dia). Sau khi chinh sach CBPG dwoc ap
dung thanh céng, téng san lwong nhap khau tén ma vao VN t&i nam 2022
chi con 1/3 va dat khodng 600 ngan tan. Déi véi rieng HSG trong giai doan
nay, san luwgng tiéu thu ton ma néi dia tang khodng 22% sau 2 nam. Vi vay,
VCBS cho réng tiéu thu tdn ma ndi dia ctia cac DN té6n ma nhw HSG sé
khéi sac trong nhirng nam t&i, dac biét trong béi cdnh HSG chiém thi phan
I&n nhat vé phan phéi néi dia véi hon 400 clra hang phan phbi truyén théng
va 110 clra hang Hoasen Home.

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023
Gia ban (déng/kg)
Tén ma 27.300

HRC 14.000

San lwong (tan)

2024F

25.300

12.400

% YOY

1%

-11%

2025F %YOY Nguyén nhan

26.000 3% Gia thép tao day va phuc hdi. Kich ban co s& gia thép chua di

vao uptrend I&n do cac chinh sach kich thich can thei gian thadm

13.000 5% thau.
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Ton ma 1211519 1590538  31% 1733418 9% Gia tang san lwong ndi dia nho chinh sach CBPG di vao thuc
thi
Ong thép 296.000 355.462 20% 390.406 10% Nhu cAu thi treng xay dyng phuc hdi
Pinh gia Chung t6i wérce tinh gia muc tiéu dat 23.500 dong/cp, twong duong véi P/E muc
tiéu dat 10x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E véi ty
trong 50/50.
Gia dinh tinh toan hé sé chiét khau: Pinh gia bﬁng FCFF:
- ~ 120 a0, R

Chi p,h' VCSH =13% theo CAPM (Rf = 3%, Risk .. ty déng 2024F 2025F 2026F 2027F

premium = 10%, beta = 1)

Chi phi vay = 6%/nam (lai vay ngan han

P y ° ( yn9 9 LNST 844 1,233 1,541 1,697

WACC =10.54%
Khau hao 978 937 846 763
Thay doi WC (3,706) 2,848 (1,004) (463)
CAPEX (333) (397) (457) (512)
Lai vay 440 419 468 488
FCFF (1,864) 4,957 1,210 1,876
Tdng gia tri doanh
nghiép 20.500
Trtr: Vay no’ rong 3.680
Gia trj VCSH 16.820
S6 lwong CPLH (tr.cp) 620.982.309
Binh gia 27.000

Théng sé tinh toan: P/E
Trung binh/trung vi nganh: 10x

Dinh gia biang phwong phap so sanh P/E

Bién sb

(chi tiét trong phu luc 1 dinh kém)

LNST du phéng 2025 (ty dong)
P/E ap dung (trung binh/trung vi/lich str)
Vén hoa wéc tinh (ty ddng)

Sé lwgng CPLH (tr.cp)

Gia muc tiéu (dong/cp)

Hé s6 ap dung

1.233

10x

12.330

620.982.309

20.000
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DINH GIA TWONG DPOI

Twong quan P/B va ROE Lich str dinh gié cua HSG P/E nganh
2.00 -+ 40.0 3.0 16 -
30.0 2.5 14 1
1.50 A 12
‘B 20.0 2.0
10.0 15 0
1.00 HEOG ’ ' g |
GDA 0.0 1.0 o |
0.50 - -10.0 0.5 4
-20.0 0.0 5|
0.00 r r r ) e P/e Trailling (LHS) == P/B (RHS) 0 ‘ ‘ ‘ ‘ ‘
0% 10% 20% 30% 40% HSG NKG HPG CAV GDA
KET QUA KINH DOANH
60,000 20.00%
50,000 15.00%
40,000
(@]
S 30,000 10.00%
1o
> 20,000 5.00%
10,000
’ l - - B 0.00%
- - 2021 2 2023 2024 2025
(10,000) 2021 2022 2023 2024 2025 -5.00%

mDoanh sé thudn ®L3&igdp ™ L3i/(16) thudn sau thué Bién NET Bién loi nhuan gop

vcbs.com.vn | 7



PHU LUC 2

@
VCBS V TONG HOP TAI CHINH

Vietcombank Securitios

BAO CAO KQKD (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu 30,054 56,561 40,695 33,280 39,684 45,698

GVHB (24,882) (47,056) (37,741) (28,956) (34,920) (39,950)
Loi nhuan gop 5172 9,505 2,954 3,850 4,763 5,748

Chi phi ban hang (2,349) (3,976) (3,272) (2,543) (2,976) (3,427)

Chi phi QLDN (447) (455) (488) (412) (595) (685)
EBIT 2,376 5,074 (806) 895 1,192 1,635

Doanh thu tai chinh 85 503 252 245 433 474

Chi phi tai chinh (608) (598) (572) (250) (559) (557)

Loi nhuan khac (8) 1 65 38 77 89

Loi nhuan t cong ty lien doanh, lién két - - - - - -
LNTT 1,846 4,980 (1,061) 929 1,055 1,541

Chi phi thué TNDN (302) (601) 7) (115) (211) (308)
LNST 1,543 4,379 (1,068) 814 844 1,233

Loi ich clia cb dong thiéu sé (0) (0) (0) (0) (0) (0)
LNST cb dong cong ty me 1,543 4,379 (1,068) 814 844 1,233

Lai co ban trén cé phiéu (ddng) 2,581 7,322 (1,786) 1,360 1,412 2,061
BANG CAN DOl KE TOAN (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F

Tién va cac khoan twong duong tién 491 1,018 647 1,685 1,004 5,103

Cac khoan dau tw ngén han 6 13 26 24 25 25

Céac khoan phai thu 2,795 2,678 1,655 2,415 2,427 2,794

Hang tén kho 4,775 10,212 5,981 8,025 11,481 8,756

Tai san ngén han khac 811 1,193 728 807 845 884
Tai san ngéan han 8,878 15,114 9,037 12,957 15,781 17,562

Tai san cb dinh 7,380 6,408 5,716 4,764 4,117 3,577

Cac khoan dau tw dai han 21 17 1 1 28 33

Tai san dai han khac 1,072 1,393 1,210 1,077 1,207 1,309
Tai san dai han 8,473 7,818 6,927 5,842 5,353 4,918
TONG TAI SAN 17,351 22,932 15,964 18,799 21,133 22,481

Céac khoan phai tra 1,038 3,260 1,759 2,225 2,047 2,510

Vay no' ngén han 5,437 4,956 2,694 4,684 6,286 5,992

No ngén han khac 1,798 2,401 1,324 1,003 1,077 1,111
N¢’ ngan han 8,273 10,617 5,777 7,912 9,410 9,614

Vay no dai han 1,982 1,012 - (0) - -

No dai han khac 11 15 16 17 16 18
No dai han 1,993 1,026 16 16 16 18
NQ PHAI TRA 10,266 11,643 5,793 7,928 9,425 9,632

Vén cb phan va thing dw vén cb phan 4,598 5,092 6,138 6,317 6,317 6,317

Loi nhuan chwa phan phéi 2,440 5,926 3,862 4,472 5,326 6,458

C6 phiéu quy (3) - - - - -

Vén khac 50 271 171 82 64 73
VON CHU SO HOU 7,085 11,289 10,170 10,871 11,708 12,849

Loi ich ¢b dong thidu sb - - - - - -
TONG NGUON VON 17,351 22,932 15,964 18,799 21,133 22,481
BANG LU'U CHUYEN TIEN TE (ty dong) 2020A 2021A 2022A 2023A 2024F 2025F

Lwu chuyén tién té t HDKD 2,320 2,080 3,197 527 (1,960) 4,779

Lwu chuyén tién té t HDDT (295) (161) (345) - (324) (387)

Lwu chuyén tién té ty HDTC (1,966) (1,415) (3,275) 1,107 1,602 (293)
Lwu chuyén tién té thuan trong ky 59 505 (423) 1,414 (681) 4,099

Tién va twong dwong tién dau ky 432 491 1,018 326 1,685 1,004
Tién va twong dwong tién cudi ky 491 1,018 647 1,686 1,004 5,103
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VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré Ién trong vong 06 thang ti

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 06 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 06 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Vii Thé Duyét
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phéan tich
Idguang@vcbs.com.vn vtduyet@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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