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QUAN PIEM PAU TU

So v@i Bao cdo truwdc, Chiung toi duy tri khuyén nghi MUA déi vai c6 phiéu HPG véi
gia tri hop Iy ndm tai ndm 2025 la 37,500 VND/CP (Upside +42% so v&i gid dong clra

ngay 05/11/2024). Gid muc tiéu cla BSC d3 phan dnh nha mdy Dung Quéat 2 chay
90% cOng suat vao ndm 2026. BSC cho rang day 1a thoi diém thich hop dé mua HPG

khi:
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Nganh thép ndi dia dang phuc héi va két qua kinh doanh clia HPG s& tiép tuc cai
thién vé murc trung binh ctia chu ky thép thép

Dy 4n Dung Quat 2 gitp HPG tang quy mé Igi nhudn ndm 2026 |én gip 1.2-2.4
lan so v&i nam 2024. Trong trudng hop nha may Dung Quat 2 hoat déng 6n dinh
cdng sudt 90%, BSC uéce tinh loi nhuan HPG dat 15,000 - 30,000 ty VND vao ndm
2026. BSC cho rang du 4n Dung Quét sé tiéu thu tot, va ky vong 1ap day 90% cong
suat trong ndm 2026 nho (1) lgi thé vé quy mé tiép tuc gidm gid thanh san xuét,
(2) thoi diém di vao hoat ddng roi vao chu ky méi.

Dinh gid ré trudc chu ky va giai doan md réng

DY BAO KET QUA KINH DOANH 2024 - 2025

Trong ndm 2024, BSC dy bao HPG ghi nhin Doanh thu thuan = 139,664 ty VND
(+17% yoy), LNST — CDTS = 12,300 ty VND (+80% yoy), twong duong EPS FWD 2024
=1,923 VND/CP, P/E FWD 2024 = 13.9, P/B FWD 2024 = 1.5x dwa trén

e Sanlwong + 17% YoY chi yéu dén tir thj trwdrng ndi dia phuc hoi. Trong d6,
thép xay dung +17% yoy, dng thép + 3% yoy, tdn ma + 35% yoy, HRC +7%
yoy;

e Biénlginhuan gop dat 12.9%.

Trong nim 2025, BSC dy bdo HPG ghi nhan DTT = 176,701 ty VND (+27% yoy),
NPATMI = 16,084 ty VND (+31% yoy), twong duong EPS FWD 2025 = 2,515 VND/CP,
P/E FWD 2025 = 10.6, P/B FWD 2025 = 1.3x dya trén cac gia dinh chinh sau:

Chi s6
PE (x)
PB (x)
PS (x)
ROE (%)
ROA (%)

2023

28.7
1.6
0.80
9%
5%

2024F

13.9
1.5
13

11%
6%

2025F
10.6

1.23
12%

e Sanluwong +26% YoY, twong (rng cdng sudt nha may DQ2 giai doan 1 = 85%,

gia ban +3% YoY.

e Bién lgi nhuan gbp dat 19.4% do strc mua phuc hoi.

2026F
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KQKD

Doanh thu thuén
Loi nhuan gop
NPATMI

EPS

Tang trudng EPS

2023

118,953
12,938
6,835
1,175
-19%

2024F
139,664
18,666
12,300
1,923
64%

2025F

176,701
28,389
16,077

2,514
31%

2026F

221,672
38,459
24,183

3,781
50%

1.3

6%
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CAP NHAT KET QUA KINH DOANH QUY 3.2024

Hinh 1: K&t qua kinh doanh Quy 3.2024

BIDV SECURITIES use

Bdo cao Q2.2024 Q3.2023 Q3.2024 % QoQ % YoY 9T.2023 9T.2024
Doanh thu thuan 39,556 28,484 33,956 -14% 19% 84,569 104,364 23%
Gid von (34,308) (24,889) (29,225) -15% 17% (76,103) (90,231) 19%
L3i gop 5,247 3,595 4,731 -10% 32% 8,466 14,133 67%
Doanh thu tai chinh 645 851 528 -18% -38% 2,487 1,925 -23%
Chi phi tai chinh (1,065) (1,438) (833) -22% -42% (4,110) (2,959) -28%
Trong dé: L&i vay (564) (856) (525) 7% -39% (2,874) (1,725) -40%
Lai tlr CTLK - - - - -
Chi phi ban hang (747) (578) (720) -4% 25% (1,595) (2,107) 32%
Chi phi quan ly doanh nghiép (389) (301) (322) -17% 7% (913) (1,028) 13%
Lai tir HDKD
Thu nhap khdc, rong 42 46 27 -34% -41% 73 443 506%
Lo'i nhuan truwéc thué 3,733 2,174 3,412 -9% 57% 4,408 10,407 136%
Thué (414) (174) (428) 3% 146% (577) (1,233) 114%
Lo'i nhuén sau thué 3,320 2,000 3,022 -9% 51% 3,831 9,210 140%
Loi ich CDTS 0 (4) (1) 509%  -71% (31) (2) -92%
LNST- CDTS 3,319 2,005 3,023 -9% 51% 3,862 9,213 139%
Doanh thu
Thép 37,879 26,900 31,355 -17% 17% 79,329 97,871 23%
Noéng nghiép 1,542 1,519 1,833 19% 21% 4,804 4,892 2%
B4t déng san 134 72 768 473% 973% 588 1,614 174%
San luvgng
Tong tiéu thu 2,412,116 1,925,724 2,337,019 -3% 21% 5,341,110 6,826,502 28%
Thép xay dung 1,207,135 920,987 1,072,265 -11% 16% 2,575,057 3,235,814 26%
Phoi thép 198,300 10,458 216,792 9% 1973% 46,458 502,844 982%
Thép éng 187,692 162,648 185,626 -1% 14% 487,685 503,000 3%
Ton ma 124,126 65,109 121,911 -2% 87% 249,006 344,000 38%
HRC/CRC 694,863 766,522 740,425 7% -3% 1,982,904 2,240,844 13%
Gia ban niém yét thép
Thép xay dung 13,664 14,847 12,578 -8% -15% 18,548 15,438 -17%
Thép éng 18,800 19,633 18,633 -1% -5% 25,233 20,600 -18%
T6n ma 25,067 26,600 24,767 -1% -7% 32,022 28,356 -11%
HRC/CRC 573 593 532 -7% -10% 809 607 -25%
Bién lgi nhuan gop 13% 13% 13.9% 1% 1% 10% 13.5% 4%
Bién lgi nhuan rong 8% 7% 9% 1% 2% 5% 9% 4%

Lwu y: Gid bdn niém yét thép duwoc BSC téng hop, cd sw chénh léch vdi gid bdn trung binh cla HPG thurc té do chua xét tdi yéu té bdo lénh,

tro gia

Ngudn: BSC Research téng hop

K&t thuc Quy 3.2024, HPG ghi nhan DTT = 33,956 ty VND (+19% yoy), LNST - CDTS = 3,023 ty VND (+51% yoy) chli y&u nher

1. Doanh thu mang thép +17% yoy chl yéu do san lugng +21% yoy nho thi tredng Bat déng san ndi dia phuc hoi.
2. Bién lgi nhuan gop +1 diém %. Nguyén nhan |a do ghi nhan doanh thu B4t dong san 768 ty VND c¢6 bién lgi nhuan

Cao.

3. Doanh thu tai chinh dat 528 ty VND (-38% yoy) do |3i tién glri -44% yoy va chénh léch ty gid -60% yoy.

4. Chiphi tai chinh dat 833 ty VND (-42% yoy) do chi phi I3i vay -39% YoY khi m&t bang |3i suat binh quan giam.
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Nhuw vay, so véi cung ky ndm 2023, KQKD ctia HPG ghi nhan ting trwdng +51% yoy chl yéu dén tir (1) san lwong +21% yoy,
(2) HPG ghi nhan doanh thu mang Bat dong san, (3) chi phi tai chinh gidam do mat bang 13i suat giam

So véi Quy 2, KQKD Quy 3.2024 chia HPG -9% QoQ. Trong dé

1. Doanh thu 14% QoQ: San luong -3% QoQ do yéu td mua vy, gid ban — 8% QoQ.
2. Biénlgi nhuan gdp +1 diém % do ghi nhan Bat déng san.

DANH GIA CUA BSC

= KQKD Quy 3 ctia HPG rat kha quan trong béi canh gia thép gidam. Nguyén nhan dén tir viéc ghi nhan doanh thu tir B4t
dong san. Néu loai bd di phan nay, BSC udc tinh bién lgi nhuan gdp cla HPG d3 gidam 1-2 diém % va lgi nhuén cét 15i
clia HPG dao dong & mirc 2,200 — 2,500 ty VND.

= KQKD Quy 4.2024 ky vong phuc hoi nh& (1) gia thép 6n dinh hon, (2) san luvgng phuc hdi theo y&u t& mua vu.

Il. CAP NHAT LUAN DIEM PAU TU VA TRIEN VONG KINH DOANH 2025

Luan di&m 1: BSC I3p lai quan diém nha may Dung Quat 2 sé tiéu thu t6t trong ndm 2025 nhe (i) chi phi san xuat canh
tranh (ii) lgi thé vé hé théng phan phdi Ié&n va (ii) Viét Nam thong qua ap thué chdng ban pha gia thép HRC tir Trung Quéc.

(i) BSC tin rang chi phi san xuat cia Hoa Phat (Viét Nam) d3 canh tranh dwoc véi Trung Qudc. Theo MySteel, chi phi
van chuyén quing sat tir Uc, Brazil va Than cdc tir Indonesia vé Viét Nam va vé Trung Qudc 1a gan nhu tvong duong.
BSC lwu y quang sat va than cbc chiém [an luot 27% va 37% chi phi san xuat cla 16 cao. Tuy nhién, Viét Nam cé |gi thé
I&n dén tir (1) gid cho thué Khu cong nghiép, chi phi nhan cong ré va (2) dic biét, chwa dp dung céc chinh sach vé mdi
trudng nhu Trung Quéc (chénh 1éch 30 USD/tén, tuvong duong 6-8% gid thép hién tai). Do dd, xét vé chi phi san xuat,
BSC tin rang thép Hoa Phat (Viét Nam) sau du 4n Dung Quat 1 d3 canh tranh tuong d6i so vdi thép Trung Quéc. (Chi
tiét vé dy dn Dung Quat 1 — Nha dau tu tham khao tai Bdo cdo trudc dé — Trang 11).

Hinh 2: So sanh véi chi phi sdn xuit cia Trung Quéc va Viét Nam

= . . Viét Nam
Trung Quoc Indonesia Malaysia (Hoa Phat)
Gig thué dat Khu cong 66.54 USD/m? 200 USD/m? 60 -224 USD/m? 45-50 USD/m?
nghiép (binh quan 2014 (KCN Dung Quat
—2018) Quang Ngai)
Chi phi méi truong 200 — 300 CNY/t4n 0-50 CNY/t&n 0-50 CNY/tan 0
CAPEX I'Chinh sach thué thu 25% Mién thué trong 10 Mién thué trong 5 Mién thué trong 4
nhap doanh nghiép nam dau, va gidm nam dau tién nam dau tién, giam
50% s6 thué phai ndp 50% s6 thué phai ndp
trong 2 nam tiép trong 9 nam ti€p
theo theo
Chi phi lao dong (mtc 1,157 USD/thang 210 USD/thang 752 USD/thang 450 — 650 USD/théang
Chi phi lwong trung binh nam
hoat 2023)
dong Chi phi van chuyén Tuong duong Trung
quing sat Qudc

Ngudn: Tham khdo tai MySteel, BSC Research téng hop

Luan diém néu trén da dugc chirng minh trong 2 ndm vira qua. Nhin lai 2023 — 9T.2024, HPG d3 va dang lam rat t6t trong
viéc duy tri san lvgng thép thanh >350,000 tan/thang, va thép HRC 230,000 tan/thing d6i véi cdc nha may hién hitu Dung
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Quat 1, H3i Duvong, Hung Yén. Loi thé vé chi phi san xuit canh tranh cho phép Céng ty linh hoat can ddi gitra thj trudng ndi

dia va xuat khau va day duoc san lugng:

* N3m 2023: HPG d4y manh xuat khdu HRC t&i ASEAN, EU ..

. trong b8i canh thi trwdng thj trwdrng ndi dia dong bang

* 9T.2024: HPG day manh tiéu thu ndi dia thép HRC trong bdi canh thj trudng xuat khau HRC sang EU gap khé vé chinh
sach, va xuat khau thép xay dwng vao giai doan thap diém (Quy 3).

Hinh 3: San lwgng thép xay dung 2023 - nay

Hinh 4: San lwgng thép HRC 2023 — nay
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Ngudn: VSA, BSC Research tdng hop

Véi dw an Dung Quat 2, chi phi sdn xuat clia HPG sé tiép tuc duorc tiét giam nho quy mé tang + 60% (Chi tiét tai Bao cao
truwdc dé — Trang 4). Chung t6i nhan manh lai vé viéc chi phi sdn xuat cia Hda Phat (Viét Nam) d3 canh tranh dwoc véi Trung

Qudc, 13 yéu t6 then chét dé HPG tiéu thu t6t duwoc nha mdy Dung Quét 2.

(i)

HPG sé hiru hé thdng phan phadi I&n trén thj trwéng ndi dia. Trong nwédc, HPG dang chiém khoang 35-40% thi phan

thép xay dung, khoang 50% doi véi thép HRC. Lgi thé vé hé thdng dai ly Ién giup HPG dé dang d4y san lwgng hon so

v@i cdc ddi thu trong nudc.

Hinh 5: Thj phan thép xay dwng ndi dia cia HPG ndm 2023

Hinh 6: Thi phan thép HRC clia HPG nidm 2023

A

i

= Hoa Phat
= Gang thép Thai Nguyén
= San xudt Thép Viét Dirc
Thép Mién Nam - Vnsteel
= Fhs
Thép Vina Kyoei
= Shengli Steel Co.,Ltd
= Vinausteel
= Thép Viét Y
= Thép Viét Nhat
= Ksvc
= Posco Ss Vina

= Thsvc

52%

= HPG

m Formosa

48%
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Ngudn: FiinPro, BSC Research téng hop

(iii) BSC ky vong Bd Cong thuong sé thdng qua ap thué CBPG ddi v&i thép HRC tir Trung Qudc trong Quy 2.2025. Ngay
26/7/2024, B6 Cdng thwong da ban hanh Quyét dinh s6 1985/QP-BCT vé viéc diéu tra ap dung bién CBPG ddi v4i
thép can néng c6 xudt x& tir An Do va Trung Qudc. Thoi ky didu tra: 1/7/2023 — 30/6/2024. Bién dé CBPG d& nghi la
An D6 & mrc 22.27% va Trung Quéc & mirc 27.83%.

= V@ tinh kha thi: BSC cho rang cé co s& dé Bd Cong thuwong dua ra dp thué chong ban pha gia ddi véi thép can
néng tir Trung Qudc. Cac sb lidu BSC thu thap dugc: san lwgng thép HRC nhap khau tir Trung Quéc wdc tinh 8 —
9 triéu tan trong thoi gian b diéu tra, gap lan lwot 3.4 [an va 2.6 1an cha ndm 2021 va 2022.

= V& tién dd: Cac bén lién quan sé glri lai tra 107 cAu hoi cho BS Cong thwong trong Thang 10 (gia han 1 thang so
v3i k& hoach truwdc d6). BSC ky vong thoi gian sdm nhat dé cé két ludn so b va dp thué chdng ban pha gia tam
thei 13 Quy 2.2025.

Hinh 7: Tién dd ky vong cha vu viéc ap thu& CBPG ddi v&i thép can ndng tir Trung Qudc

Sy kién Chd thich BSC

1 Khai xwdng diéu tra 26/7/2024

GUi cau hoi tdi cic bén

2 a 12/8/2024
lién quan
3 Tra |&i ciu hoi diéu tra 18/10/2024 Gia han tir 18/9/2024
BSC kv von Dwa trén cac vu viéc trwdc d6, BSC cho rang s& can 6-8 thang dé& B Cong
o . LY VONE i rong c6 két luan so b6 (VD: vu viec ap thué CBPG thép ma tir Trung Quéc va
4 Ap thué CBPG tam thoi sOm nhat vao . .. B 3 PN . ). . .
Quy 2.2025 Han Qudc ndm 2016 mat 8 thang ké tir ngay khéi xwong). Do vay, BSC ky vong

s& c6 ap thué CBPG tam th&i s¢m nhat vao Quy 2.2025

Tham tra, tham van cong
khai

e Theo Diéu 70 — Ludt quan ly ngoai thuong 2017, thai gian diéu tra |a 12 thang,
Két thuc diéu tra + dwa ra e A , N A ~ , R
6 K&t luAn 26/7/2025 c6 thé gia han thém 6 thang. BSC ky vong sé c6 ap thué CBPG chinh thirc vao
) Quy 3.2025.

Ngudn: BSC Research t6ng hop (Chi tiét quy trinh vu viéc CBPG —Tham kh&o tai Bdo cdo sau — Trang 5)
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Hinh 8: Gia tri nhap khau HRC tir Trung Qudc sang Viét Nam ting Hinh 9: Téng ho'p gia tri nhap khau HRC tir Trung Quéc
manh trong 2023 - nay

usb

1,000,000 TT | Theigian G'a UINK o voy  PYOMENK o oy
900,000 (triéu USD) (tén)
800,000 2021 1.80 2,529,782
700,000 2022 2.65 48% 3,292,470 30%
600,000 2023 3.73 41% 6,268,253 90%
500,000
400,000 4 POI 4.9 8,576,817

300,000
200,000

100,000

202301
202302
202303
202304
202305
202306
202308
202309
202310
202311
202312
202401
202402
202403
202404
202405
202406

POl =30/6/2023 — 1/7/2024; Ngudn: BSC Research tdng hop

Ban chat mang HRC chia Viét Nam van dang thiéu cung, do vay, viéc thong qua ap thué CBPG thép HRC sé tao diéu kién cho
viéc HPG |y thém dwoc thi phan. Theo wdc tinh cda BSC, nhu cau tiéu thu HRC cla Viét Nam vao khodng 12-13 triéu tdn/nam,
cao hon 33% so véi tong cong suat hién tai cia HPG va Formossa (9 triéu tdn/n3m). Thi trwdng Viét Nam dang thiéu 3 — 4
triéu tdn/ndm. Do dé, trong trumng hop &p thué CBPG thép HRC tir Trung Qudc va An Do thong qua, BSC tin ring HPG s&
chiém duwoc thj phan tir HRC nhap khau cda Trung Quéc.

Hinh 10: U'éc tinh téng nhu ciu HRC cua thi trwdng ndi dia

San lvgng
HPG + FHS + Nhap
khau tir Trung Quéc
(4)=(1)+(2)

Tong nhu cau thj
truong
(5)=(1)+(3)

San lvg'ng nhap khau
tir Trung Quéc tir tat ca cic qudc gia

() €)

San lvg'ng nhap khau

San lwgng san xuat
ndi dia (HPG + FHS)

2013 - 1,849,432 n.a 1,849,432 n.a
2014 - 3,925,747 n.a 3,925,747 n.a
2015 - 5,134,439 n.a 5,134,439 n.a
2016 - 6,385,238 n.a 6,385,238 n.a
2017 1,217,344 4,678,224 n.a 5,895,568 n.a
2018 2,941,853 4,366,472 n.a 7,308,325 n.a
2019 3,410,940 1,923,229 6,410,763 5,334,169 9,821,703
2020 3,656,503 1,499,238 n.a 5,155,741 n.a
2021 5,846,946 2,529,782 7,512,650 8,376,728 13,359,596
2022 4,285,166 3,292,470 8,080,723 7,577,636 12,365,889
2023 3,321,718 6,268,253 9,649,271 9,589,971 12,970,989

Ngudn: BSC Research t6ng hop

BSC tin rang san lwong ciia nha mdy Dung Quat 2 c6 thé dam bao trong ndm 2025 nho cac yéu t6 trén. Tuy nhién, BSC lvu
y ty suat loi nhuan ctia nha mdy Dung Quat 2 s& phu thudc vao dién bién gia thép va gia nguyén vat liéu dau vao. Hién tai, ty
1& chi phi bién d&i/doanh thu clia cac nha may HPG dao dong & muirc 81.5%. Trong trudng hop dién bién gia thép twong tu
1H.2024, BSC wdc tinh bién lgi nhudn gdp clia nha méy Dung Quat & mirc 10 -12%.
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Luan di€m 2: Pinh gia dang & vung ddy cda chu ky

Gia thép bién dong tai cudi chu ky nganh thép, di tao day trong ngin va trung han (3-6 thang t&i). Trong thang 6, Chinh
phd Trung Quéc dua ra cac tiéu chudn chat lvgng mdi cho thép thanh, (2) M6t s6 qudc gia khdi xwdng diéu tra chdng ban
pha gia d6i v&i thép Trung Qudc. Diéu nay da tao ra mét dot xa hang ton kho tir dai ly, tao ap lyc giam gid. BSC dénh gia dot
diéu chinh nay chl y&u dén tir 4p luc hang ton kho trong x3 hoi (khdng phai & nha may), do dé mang tinh diéu chinh ngn
han (1 quy).

Hinh 11: Gia thép cay tir Trung Quéc Hinh 12: Gia thép cay tir Viét Nam
USD/tén VND/kg
700 17,000
650 16,000
600 15,000
550
14,000
500
13,000
450
12
400 /000
350 11,000
300 10,000
on (a2} o o™ o o™ < < < < < o™ (a2} o o o o < < < < <
N N N N N N N N N N N N N N N N N N N N N N
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Ngudn: BSC Research téng hop

» Vi viéc gid thép d3 tao day, BSC cho rang két qua kinh doanh clia HPG sé& dan cdi thién trong thoi gian s3p tdi nho
bién loi nhudn gdp phuc hdi trong mdi trwdng gid thép va gid nguyén vat liéu 6n dinh hon.

Pinh gia tai vung day cta 1 chu ky.

e Nam 2025: P/B FWD 2025 = 1.3x, P/E FWD 2025 = 11x. Theo d96, dinh gid P/B, P/E cla HPG dang & mtrc thap cla chu
ky nganh.

e N3m 2026: DGi vdi kich ban kém tich cyc (dién bién gid thép va gid nguyén vat liéu twong tu 1H.2024 & vung day),
P/B FWD = 1.2x, P/E FWD = 11x. Theo d6, dinh gid P/B, P/E cla HPG dang & murc thap cla chu ky nganh. Chi tiét kich
ban tai Phan Il

Hinh 13: So sanh dinh gia cia HPG theo céc kich ban

2026
Kich bdn —Bién lgi  Kich ban — Bién lg'i
Du béo co’ s& nhudn & ddy chu  nhuan phuc héi vé
ky giai doan TB

LNST -CDTS 12,300 16,077 24,183 15,243 29,702
P/E FWD 13.9 10.6 7.2 11.4 5.8
P/B FWD 1.5 1.3 1.1 1.2 1.08
P/E Trung binh 13.4
P/B Trung binh 1.7

Ngudn: BSC Research dy bao
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Bdo cao cap nhat doanh nghiép Bsc,

5/11/2024 - HSX: HPG -
Hinh 14: So sanh dinh gia cia HPG qua cac chu ky

P/E trung binh P/E trung vi P/B trung binh P/B trung vi
Chu ky 2009 - 2015 7.66 7.64 1.49 1.52
Chu ky 2015 - 2020 7.08 7.09 1.71 1.69
Chu ky 2020 - 2023 tr& di 25.31 8.77 1.90 1.59
Trung binh 13.35 7.83 1.70 1.60

Ngudn: BSC Research téng hop

BSC d3 dé cap tdi luan diém “Dinh gia cua HPG dang & day chu ky” tai cac Bao cdo trwdc d6. Quy nha dau tw tham khao
tai:

= 13/5/2024: HPG_MUA MANH TP 42,000 VND Upside 39% Cu ddm thép

= 12/3/2024: HPG MUA TP 41,500 VNP Upside 38% Co hdi dé dau tw HPG & day chu ky va truwdc giai doan mé rong
Dung Quét 2

= 8/12/2023: HPG_MUA TP 33,000 VND Upside 18% Trong ngin han bi dnh huwdng bdi gid dau vao cao, ky vong phuc
h6i ndm 2024.

=  6/4/2023: HPG_MUA TP 25,000 VND Upside 16% Thoi diém xau nhat d3 qua, hudng tdi phuc hdi.
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Bdo cao cap nhat doanh nghiép BSC,
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ll. YEU TO MO KHOA TY SUAT LO1 NHUAN CUA THEP HPG TRONG THO1 GIAN T

Nhuw d3 phan tich ké trén, BSC tin rang HPG s& day duwoc san lvgng thép tir cdc nha mdy Dung Quat 1, H3i Duong, Hung Yén
va dy dn Dung Quat 2 nho (1) chi phi san xuat canh tranh, (2) loi thé vé hé théng phan phdi I6n, (3) Viét Nam théng qua ap
thué€ chdng ban pha gia. Tuy nhién, bién lgi nhuan cé dau hiéu chitng lai & mirc 12% -13% tir Quy 4.2023 — Quy 3.2024. Kh3
nang ma& khéa bién lgi nhuan s& phu thudc vao 3 yéu t6 sau:

1. San lwong thép ndi dia phuc héi do thj trwérng Bat ddng san ndi dia Viét Nam phuc héi: HIén tai, HPG dang ddy 30%
san lugng thép dai qua kénh xuat khiu. Trong truding hop thi trudng ndi dia phuc hoi, HPG cé thé linh hoat chuyén
tir kénh xuat khau sang kénh néi dia vén ¢ bién lgi nhuan gdp cao hon. BSC uwdc tinh ty suat lgi nhudn kénh xuat
kh&u 13 8-9%, trong khi kénh ndi dia 1a 18-20% trong giai doan binh thudng.

Hinh 15: Bién lg'i nhuan gop HPG tir 2008 — nay

NS Chu ky 2009 — 2014 Chu ky 2015 — 2020
2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
n:ﬁ; 'gg o I1S% | 24% 17% | 16% | 15%  17%  20% | 20% | 26% | 23% 21% | 18% 21%  27%  12% 11%
Trung binh Bién Lgi nhuan: 18% Bién lgi nhuan gop: 22%
& Lgi nhuan gbp/tan: 2.8 triéu VND/tan Loi nhuan gdp/tan: 3.3 triéu VND/tan

Giai doan 2009 — 2020 — San lwgng tiéu thu cha HPG gan nhu 100% ndi dia
Ngudn: BSC Research t6ng hop

2. Viét Nam théng qua ap thu& chéng ban pha gia thép HRC tir Trung Quédc va An Do. Hién tai, thép HRC VIét Nam
dang chju anh hudng tir tinh trang ban pha gid cta Trung Quéc. Trong trwdng hop thué CBPG duoc théng qua, BSC
cho rang bién lgi nhuan gop clia HPG cling dugc cai thién nhé (1) méi trwdng kinh doanh it canh tranh hon, (2) HPG
d4y manh kénh ndi dia thay vi xuat kh3u.

3. Gia thép thé gidi tich cyc do thi trwdrng Bat ddng san Trung Qudc quay tré lai.

Do d6, BSC dwa ra 2 kich ban ddi véi nha may Dung Quat 2 di vao hoat ddng ca 2 giai doan vao nam 2026: BSC udc tinh lgi
nhudn clia HPG sau khi hoan thanh sé chay trong khoang 15,000 — 30,000 ty VND.

e Kich ban 1 - Giai doan ddy chu ky: Trong trudng hop mdi trwong kinh doanh nhu 1H.2024 (Dién bién gia thép, gia
nguyén vat liéu twong tu 1H.2024, HPG phai phu thudc 30% san lugng thép dai vao kénh xuat khiu, Viét Nam chiu
anh hudng tir thép Trung Quéc ban phd gid), BSC wdc tinh bién lgi nhudn gdp clia HPG s& & mirc 12% - 13%, twong
&ng véi chi phi bién di/doanh thu = 81.5% (tuvong dwong 1H.2024).

e Kich ban 2 — Phuyc hoi vé giai doan trung binh: Trong giai doan binh thuding — HPG c6 thé d4y san lugng tiéu thu noi
dia manh mé nho (1) Thi trwdng Bat dong san phuc hdi, (2) Dién bién gid thép &n dinh, (3) Viét Nam théng qua ap
thué& CBPG thép HRC, BSC wdc tinh bién lgi nhuan clia HPG roi vao 12% - 13%, twong &ng vdi chi phi bi€n d6i/doanh
thu = 74% (tuwong duong trung binh 1 chu ky).

Hinh 16: Chi phi bién d&i/doanh thu theo chu ky thép

N&m Chu ky 2009 - 2014 Chu ky 2015 - 2020
2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 2023
CP bién
ddi/doanh | 83% | 73% | 80% | 81% | 82% | 79% | 75% | 75% | 69% | 73% | 75% | 78% | 74% | 68% | 83% | 83%
thu
Trung binh Chi phi bién d6i/doanh thu = 79% Chi phi bién d6i/doanh thu = 74%

Ngudn: BSC Research tong hop
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Hinh 17: Dy bao cGia BSC — Kich ban 1: Bién loi nhuan gdp cic nha may HPG & murc 12-13% (Dién bién gia thép, gia NVL tuwong tw
1H.2024). Kich ban 2: Bién I¢'i nhudn gdp cic nha may HPG & mirc 20%

Dv bdo cia BSC

Kich ban 1 Kich ban 2

AP AIBE ) Pay chu ky Phuc h6i vé mirc TB

Cdng suat cac nha may

EAF - Hung Yén 400,000 400,000 400,000 400,000
% cbng sudt 120% 120% 120% 120%
BOF 1,2,3 - Hai Dwong 2,200,000 2,200,000 2,200,000 2,200,000
% cbng sudt 115% 115% 115% 115%
BOF 1,2 Dung Quat 1 2,400,000 2,400,000 2,400,000 2,400,000
% cbng sudt 125% 125% 125% 125%
BOF 3,4 Dung Quat 1 2,400,000 2,400,000 2,400,000 2,400,000
% cbng sudt 125% 125% 125% 125%
Dung Quat2 -1 - 2,800,000 2,800,000 2,800,000
% cong sudt 0% 85% 90% 90%
Dung Quat2 -2 - 2,800,000 2,800,000 2,800,000
% cbng sudt 0% 0% 90% 90%
Téng ho'p san lwgng (tan) 9,412,889 11,861,111 14,971,890
Thép xay dung 4,431,788 4,697,695 4,979,557 4,979,557
6ng thép 704,190 739,400 776,370 776,370
T6n ma 455,706 478,491 502,416 502,416
HRC 2,993,983 5,035,581 7,712,610 7,712,610
Phoi thép 827,221 909,943 1,000,938 1,000,938
|
1. Thép xay dung 13,552 13,958 14,098 14,098
% YoY -8% 3% 1% 1%
2. 6ng thép 18,422 18,975 19,164 19,164
% YoY -8% 3% 1% 1%
3.Ton ma 20,734 21,356 21,570 21,570
% YoY -8% 3% 1% 1%
4. HRC (VND/kg) 12,781 13,292 13,492 13,492
% YoY -4% 1% 2% 2%
Chi phi bién d6i/doanh thu 82% 78% 77% 81.5% 74%
Bién lgi nhuan gop 13.4% 16.1% 17.3% 12.7% 20.2%
Chi phi kh3u hao (ty VND) 6,990 9,896 12,830 12,830
No vay dai han (ty VND) 19,575 34,422 41,428 41,428
Doanh thu thuin 139,664 176,701 221,672 221,672 221,672
Chi phi gia vén (120,998) (148,312) (183,213) (193,493) (176,867)
Lai gop 18,666 28,389 38,459 28,179 44,805
Thu nhap tai chinh 2,501 1,726 2,945 2,945 2,945
Chi phi tai chinh (3,847) (6,702) (7,334) (7,519) (7,219)
Trong da: Chi phi lai vay (2,450) (4,935) (7,223) (7,408) (7,108)
L3i/(18) tir cong ty lién doanh - - - = =
Chi phi Ban hang (2,095) (2,651) (3,325) (3,325) (3,325)
Chi phi Quan ly doanh nghiép (1,397) (1,944) (2,438) (2,438) (2,438)
L3i tir HDKD 13,828 18,819 28,307 17,842 34,767
LNTT 13,828 18,819 28,307 17,842 34,767
Thu& TNDN (1,590) (2,823) (4,246) (2,676) (5,215)
LNST 12,238 15,996 24,061 15,166 29,552
CDTS (62) (82) (123) (77) (151)
LNST Cong ty me 12,300 16,077 24,183 15,243 29,702
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IV. DU BAO KET QUA KINH DOANH

BIDV SECURITIES use

Trong nam 2024, BSC dy bdo HPG ghi nhian Doanh thu thuin = 139,664 ty VND (+17% yoy), LNST — CDTS = 12,300 ty VND

(+80% yoy), tvong dwong EPS FWD 2024 = 1,923 VND/CP, P/E FWD 2024 = 13.9, P/B FWD 2024 = 1.5x dya trén

e San luwong + 17% YoY chi yéu dén tir thj trwdng ndi dia phuc hdi. Trong d6, thép xay dung +17% yoy, 6ng thép + 3%

yoy, ton ma + 35% yoy, HRC +7% yoy;
e Bién lgi nhuan gop dat 12.9%.

Trong nim 2025, BSC dv bao HPG ghi nhan DTT = 176,701 ty VND (+27% yoy), NPATMI = 16,084 ty VND (+31% yoy), tuong
dwong EPS FWD 2025 = 2,515 VND/CP, P/E FWD 2025 = 10.6, P/B FWD 2025 = 1.3x dva trén cc gia dinh chinh sau:

e Sanluong + 26% YoY, tuong irng cdng sudt nha may DQ2 giai doan 1 = 85%, gia ban +3% YoY.

e Bién lgi nhuan gdp dat 16.1% do strc mua phuc héi.

So vdi Béo cdo truée d6, BSC diéu chinh giam lgi nhudn ndm 2024 — 2025 chi yéu do gia thép giam trong Quy 3 vira qua.

Hinh 18: Cap nhat duw bao nam 2024 -2026

% Tang truwdng
2024E 2025F 2026F % YoY 2023 % YoY 2024 % YoY 2025 % YoY 2026

Doanh thu thuan 118,953 139,664 176,701 221,672 -16% 17% 27% 25%
Gia v6n hang ban (106,015)  (120,998)  (148,312)  (183,213) -15% 14% 23% 24%
Loii nhuan gop 12,938 18,666 28,389 38,459 -23% 44% 52% 35%
Thu nhap tai chinh 3,173 2,501 1,726 2,945 -15% -21% -31% 71%
Chi phi tai chinh (5,192) (3,847) (6,702) (7,334) -26% -26% 74% 9%
Trong dé: Chi phi ldivay  (3,585) (2,450) (4,935) (7,223) 16% -32% 101% 46%
Chi phi BH (1,961) (2,095) (2,651) (3,325) -26% 7% 27% 25%
Chi phi QLDN (1,307) (1,397) (1,944) (2,438) 28% 7% 39% 25%
Lai tr HDKD 7,651 13,828 18,819 28,307 -22% 81% 36% 50%
Thu nhap khac, rong (630) - - - -589% -100%

LNTT 7,793 13,828 18,819 28,307 -21% 77% 36% 50%
Thu& TNDN 81 (1,590) (2,823) (4,246) -105% -2058% 78% 50%
LNST 6,800 12,238 15,996 24,061 -19% 80% 31% 50%
Loi ich CDKKS (35) (62) (82) (123) -11% 80% 31% 50%
NPATMI 6,835 12,300 16,077 24,183 -19% 80% 31% 50%

Doanh thu 126,884 139,664 176,701 221,672 -10%
San xuat thép 119,647 130,275 167,551 211,968 -12%
NoOng nghiép 6,370 7,389 7,537 7,688 45%
B4t dong san 867 2,000 1,613 2,016 60%

Bién lgi nhuan gop 10.9% 13.4% 16.1% 17.3% -1%

San lugng 8,062,261 9,412,889 11,861,111 14,971,890 -2%

Phoi thép 457,131 827,221 909,943 1,000,938 24%
Thép xay dung 3,787,853 4,431,788 4,697,695 4,979,557 -10%
6ng thép 683,680 704,190 739,400 776,370 -9%
T6n ma 337,560 455,706 478,491 502,416 6%
HRC 2,796,037 2,993,983 5,035,581 7,712,610 6%

Gia ban (VND/kg)

Thép xay dung 14,730 13,552 13,958 14,098 -12%
Ong thép 20,024 18,422 18,975 19,164 -12%
Tén ma 22,537 20,734 21,356 21,570 -12%
HRC (USD/t4n) 603 576 599 608 -19%

BSC Equity Research Bloomberg: RESP BSCV
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V. RUI RO NGANH THEP

BIDV SECURITIES use

Ngudn: BSC Research du béo

1. Ruiro du thira ngudn cung thép chia Trung Qudc: Hién tai, nganh thép Trung Qudc dang phu thudc phan I&n vao thi
trwdng xuat khau. Vai viéc (1) cac quéc gia dang khdi xudng céc vu viéc diéu tra chdng bén pha gid thép tir Trung
Qudc vao ndm 2024, (2) thdong thudng, cac vu kién s& kéo dai 1-2 nam, do vay, BSC du bdo san luvong xuat khau thép
Trung Qudc s& bat dau gidm manh vao ndm 2026. Trong trudng hop Chinh Phl Trung Quéc khong quyét liét cat giam
ngudn cung, diéu nay cd thé gy ra tinh trang gia thép giam manh do dot xa hang tén kho ngoai xa hoi (twong ty nhu
Quy 2.2024).

Hinh 19: Cap nhat cac vu viéc chdng ban pha thép Trung Quéc

Qudc gia Bién phap Ngay khoi % xuat khau thép Trung
| xwéng Quoc

Vlet Nam | Khoixwdng chdng ban phé gid thép HRC tir Trung Quée xudng chéng ban pha gia thép HRC tir Trung Qudc T6/2024 11%
Han Quéc | Huyndai Steel va Dongkuk glti don kién thép hinh chit H tir Trung Quéc T6/2024 1%
Indonesia | Dy kién dp dung 200% thué vao thép Trung Quéc T7/2024 4%
Brazil Khéi xudng diéu tra chéng ban pha gid thép tir Trung Quéc T3/2024 3%
Malaysia | Gia han thu€ chéng ban pha gia thép cudn cdn ngudi tir Trung Quéc trong T8/2024 3%
5 ndm tiép theo;
Khéi xudng diéu tra chéng ban pha gia thép can det trong ndm 2024.
An Do Gia han thué choonsgias v@i thép det tir Trung Quéc trong 5 nam tiép theo. T9/2023 3%
Mexico | Ap dung 80% thué vao thép Trung Quéc T12/2023 2%
us Tang thué sudt tlr 7.5% 1én 22.5% vao mét s& mat hang thép tir Trung Quéc T8/2024 1%
EU Ap dung bién phéap chéng ban phé gia d6i véi thép Trung Quéc T5/2023 1%
Canada | Du kién dp dung 25% thué vao thép Trung Quéc T10/2024 0.4%
Thé Nhi | Khai xudng diéu tra ch6ng ban pha gia thép HRC tir Trung Quéc. T7/2024 0.4%
Ky
Téng 29%

BSC Equity Research Bloomberg: RESP BSCV
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VI.

Bdo cao cap nhat doanh nghiép BSC,
5/11/2024 - HSX: HPG w0y seroniries o

PINH GIA VA KHUYEN NGHI

So véi Bao cdo trudce, Chang téi 13p lai khuyén nghi MUA ddi vai c6 phi€u HPG vdi gia tri hop ly ndm tai nam 2025 13 37,500
VND/CP (Upside +42% so vdi gid dong clra ngay 05/11/2024). Gid muc tiéu cla BSC d3 phan dnh nha mdy Dung Quat 2 chay
90% cong suat vao ndm 2026. BSC cho rang day 1a thoi diém thich hop d& mua HPG khi:

1. Nganh thép ndi dia dang phuc hdi va két qua kinh doanh cta HPG s& tiép tuc cai thién v& murc trung binh cha chu ky
thép thép

2. Du 4n Dung Quét 2 gitip HPG tang quy mé lgi nhuan ndm 2026 1én gip 1.2-2.4 [an so v&i ndm 2024. Trong trudng hop
nha may Dung Quat 2 hoat déng 6n dinh cdng suat 90%, BSC wdc tinh lgi nhuan HPG dat 15,000 - 30,000 ty VND vao
ndm 2026. BSC cho rang dy an Dung Quat sé tiéu thu tdt, va ky vong 18p day 90% cong suat trong ndm 2026 nho (1) loi
thé& vé quy m6 tiép tuc giam gia thanh san xuat, (2) thoi diém di vao hoat déng roi vao chu ky mai.

3. DPinh gia ré trudc chu ky va giai doan mé rong

Hinh 20: Dinh gia ¢ phiéu

Phuwong phap

Phwong phap PE — Gia tri hop ly

EPS FW 2026 — Nha mdy Dung Quat 2 hoat ddng 90% vao giai doan binh thudng 4,640
P/E muc tiéu 10
Gia tri c6 phiéu trong ndm 2026 (VND/c6 phiéu) 46,400
Gia tri ¢6 phiéu tai giita ndm 2025 (Chiét khiu 15% tir Gid muc tiéu nam 2026) 37,500

Ngudn: BSC Research téng hop
Danh sach Bao cao cdp nhat HPG chia BSC

= 13/5/2024: HPG_ MUA MANH TP 42,000 VND Upside 39% Cu dam thép BSC Company Update
= 12/3/2024: HPG_MUA TP 41,500 VNP Upside 38% Co hdi dé€ dau tw HPG & day chu ky va truwdc giai doan m& rong

DQ2 BSC Company Update

= 8/12/2023: HPG_MUA TP 33,000 VND Upside 18% Trong ngan han bi dnh hudng bdi gid dau vao cao, ky vong phuc
héi nam 2024 BSC Company Update.

» 6/4/2023: HPG MUA TP 25,000 VND Upside 16% Thoi diém xau nhat d3 qua, hudng téi phuc hdi BSC Company

Update.
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KQKD(Ty VND)

Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Thu nhap tai chinh

Chi phi tai chinh
Trong do: Chi phi ldi vay

L3i/(16) tir CTLK

Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khac, rong

LNTT

Thué€ TNDN

LNST

Loi ich CDKKS

LNST Cong ty me

EPS

COKT (Ty VND)
Tién va tuvong duong tién
PAu tu ngan han
Phai thu ngén han
Hang tén kho

TS ngan han khac
TS ngdn han

Phai thu dai han
TSCD nguyén gia
Khau hao

TSDT nguyén gia
Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac
TS dai han

Téng TS

Ng phai tra

Vay ngin han
T6ng No ngadn han
Vay dai han

No dai han khac
Téng No dai han
Téng N phai tra
Vén gép

Thang du vén
Vén chd khac

L3i chwa phan phéi
Loi ich CDTS

Téng VCSH

T8éng ngudn vén
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2022
141,409

(124,646)

16,763
3,744
(7,027)
(3,084)
(1)
(2,666)
(1,019)
9,794
129
9,923
(1,479)
8,444
(39)
8,484
1,459

2022
8,325
26,268
9,893
34,491
1,538
80,515
894
99,721
(28,888)
860
(231)
13,363
1
4,100
89,821
170,336
15,637
46,749
62,385
11,152
686
11,837
74,223
58,148
3,212
814
33,834
106
96,113
170,336

2023
118,953

(106,015)

12,938
3,173
(5,192)
(3,585)
(1,961)
(1,307)
7,651
(630)
7,793
81
6,800
(35)
6,835
1,175

2023
12,267
22,162
10,702
34,504

3,081
82,716
1,881
107,296
(35,282)
860
(266)
26,083
40
4,454

105,066

187,783
16,532
54,982
71,513
10,399

3,034
13,433
84,946
58,148

3,212

818
40,593

66
102,836
187,783

2024F
139,664

(120,998)

18,666
2,501
(3,847)
(2,450)

(2,095)
(1,397)
13,828
13,828
(1,590)
12,238
(62)
12,300
1,923

2024F
14,731
23,048
12,565
35,195
3,617
89,156
2,208
108,366
(42,272)
594
(266)
45,981
5,229
119,841
208,998
18,531
55,773
74,304
19,575
44
19,619
93,923
58,148
3,212
818
52,894
3
115,074
208,998

PHU LUC
2025F LCTT (Ty VND)
176,701 (LG)/LNTT
(148,312) Kh&u hao va phan bé
28,389 Thay d6i von lwu dong
1,726 Piéu chinh khac
(6,702) LCTT tir HDKD
(4,935)
- Tién chi mua TSCD
(2,651) Pau tw khac
(1,944) LCTT tir HDDT
18,819
- Tién chi trd c6 tic
18,819 Tién tir vay rong
(2,823) Tién thu khac
15,996 LCTT tlr HDTC
(82)
16,077 Dong tién dau ky
2,514 Tién trong ki
Dong tién cudi ky
2025F Chi so
40,745 Kha nang thanh toan
23,970 Hsd TT ngén han
15,898 Hsd TT nhanh
35,898
5,301 Co cau von
121,812 Hsd No/TTS
2,794 Hsd No/VCSH
151,946
(52,168) Nang luc hoat dong
328 S6 ngay HTK
(266) S6 ngay phai thu ngén han
24,731
- Ti suat lgi nhuan
6,616 Loi nhuan gop
133,982 Loi nhudn LNST
255,795 ROE
22,195 ROA
68,064
90,259 Tang trudng
34,422 Tang trudng DTT
44 Tang trudng EBIT
34,465 Tang trudng LNTT
124,724 Tang trudng EPS
58,148
3,212 SLCP Ivu hanh (triéu)
818
68,971 BVPS
(78)
131,070
255,795
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2022
9,923
6,814

(1,954)

(2,592)

12,192

(17,953)
(6,759)
(24,712)

(2,247)
626
4
(1,617)

22,471
(14,137)
8,325

2022

13
0.7

44%
77%

101
26

11.9%
6%
9%
5%

-6%
-67%
-73%
-81%

4,473

16,529

2023
7,793
6,773

(2,066)

(3,028)
9,472

(30,154)

3,181
1,371

7,280
7,266

8,325
3,944
12,267

2023

1.2
0.6

45%
83%

119
33

10.9%
6%
7%
4%

-16%
-13%
-21%
-19%

5,815

17,685

BIDV SECURITIES use

2024F 2025F
13,828 18,819
6,990 9,896
(5,183)  (4,029)
(3,312)  (4,523)
12,324 20,162
(20,702)  (22,064)
875 778
(19,827) (21,286)
9,967 27,137
9,967 27,137
12,267 14,731
2,464 26,014
14,731 40,745
2024F 2025F
1.2 13
0.7 0.9
45% 49%
82% 95%
106 88
33 33
13.4% 16.1%
9% 9%
11% 12%
6% 6%
17% 27%
43% 46%
77% 36%
64% 31%
5,815 6,396
17,991 20,492
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Bdo cao cap nhat doanh nghiép BSC,
5/11/2024 - HSX: HPG

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh ludn cta Bén bdo cdo nhw o ngudn tham khéo trwdc khi duwa ra nhing quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Cong ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hoan
toan chinh xdc va khéng chiju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cla nhing théng tin duoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay dwa trén
sw cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy c6 thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
Hoan Kiém, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Tda nha President Place
93 Puong Nguyén Du, Phuong Bén Nghé,
Quan 1, Thanh phé H6 Chi Minh.

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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