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Bao cao cap nhat

Khuyén nghi MUA
HOSE: HPG
VLXD
Gia muc tiéu (VND) 32.900
Gia hién tai (VND) 25.900
Ty léténg gid 27,2%
Suat sinh Igi c6 tuc ky 2%
vong
Téng ty suat Igi nhuan 29,2%
Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi 1,9 -2,8 3,3 7,1
Tuongddi  -7,7 14 26 -60
Nguén: Bloomberg
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Cd cau sé hiiu
Trén Dinh Long 25,8%
Dragon Capital 7,7%
Vi ThiHién 6,9%
Théng ké 15/11/24
Ma Bloomberg HPG VN
Théap/Cao 52 tuan (VND) 23,227 - 29,950
SL luu hanh (triéu cp) 6,396
Vén héa (ty déng) 165,663
Vén hoa (triéu USD) 6,496
Room khdi ngoai con lai
(%) 26.9
Ty lé cp luu hanh tu do (%) 55.9
KLGD TB 3 thang (cp) 20,513,090
VND/USD 25,502

Index: VNIndex / HNX 1218.57/221.53

HPG - MUA

Ngay 15/11/2024

CTCP TAPDPOAN HOA PHAT (HPG VN)

KQKD Q3/2024 ctGa HPG cho thay Igi nhuan cia céng ty van tiép tuc ting truéng
bén viing. 9T2024, HPG ghi nhan LNST dat 9.210 ty déng, hoan thanh 92% muc
tiéu nam 2024 chia cdng ty va 86% du bao ctia ching téi. Trong thdi gian téi, viéc
ra mit nha may Dung Quat 2 vao Q1/2025 sé la yéu té thuc ddy tang trudng Igi
nhuan ctia HPG. Cho nam 2025, chiing tdi ky vong LNST dat 16.289 ty déng, tuong
Uing véi muic tang truéng 23% so v&i cung ky nam trudc. Gia muc tiéu méi cho nam
2025 la 32.900 déng/cé phiéu. Panh gia MUA véi téng suét sinh Igi la 29%.

Doanh s8 ban hang ting trudng tét du Q3 la mua thap diém cta nganh xay dung

Q3/2024, doanh s& ban hang ciia HPG d@a tang manh, dat 2,26 triéu tan (+32% svck),
mac du day la mua thap diém cla nganh xay dung. Trong d6, doanh s& ban thép xay
dung tdng 19,2% svck va doanh sé ban HRC giam 3,1% svck.

Loi nhuan Q3/2024 vuot muic du bao nhé gia nguyén vat liéu gidm nhanh hon gia
ban

Trong Q3/2024, HPG ghi nhan doanh thu dat 34.000 ty déng (+19% svck) va NPAT
dat 3.022 ty déng (+29% svck). Bién Iginhuan gép tdng nhe 1én 14% so véi 13% trong
6T2024.

LGy ké 9 thang ddu ndm 2024, cédngty ghi nhan doanh thu dat 105.000 ty déng (+23%
svck) va NPAT dat 9.210 ty déng (+140% svck), hoan thanh 75% muc tiéu doanh thu
va 92% muc tiéu Igi nhuan ca nam.

Dung Quit 2 sé chinh thic hoat déng trong Q1/2025 sé& thuc ddy ting truéng lgi
nhudn nam 2025 (+23% svck)

Chondm 2025, ching tdéiky vong HPG sé& dat doanh thu 182.900ty dong (+29% svck)
vaLNST dat 14.844 ty déng (+23% svck). Yéu t& thuc ddy ting trudng Igi nhuén chinh
cho ndm 2025 la viéc mé& réng cong suat HRC tur hoat dong clia Dung Quat 2 vao
Q1/2025 (dy bao san lugng HRC dat 5 triéu tdn trong ndm 2025, tuong Uing véi céng
suét dat 85%). Ngoai ra, viéc ap thué chdng ban pha gia d6i véi HRC nhap khiu tu
Trung Qudc va An D, néu dugc théng qua, s& hd trg dang k& cho gia HRC trén thi
trudng trong nudc. Tuy nhién, theo nguyén tac than trong, chiing téi chua phan anh
tac ddng cla thué chéng ban pha gia vao mé hinh dy bao ctia minh.

Tel: (+84) 7300 7000

2022 2023 2024F 2025F 2026F
DT Thuan (ty dong) 141.409 118.953 141.796 184.603 239.118
Téng trudng -6% -16% 19% 30% 30%
EBITDA (ty déng) 19.850 16.443 22.394 27.562 37.273
Téng trudng -55% -17% 36% 23% 35%
LNST (ty déng) 8.444 6.800 11.783 14.572 21.292
Téng trudng -76% -19% 73% 24% 46%
EPS (hiéu chinh. VND) 1.452 1.175 1.833 2.267 3.312
Téng trudng -79,7% -19,0% 55,9% 23,7% 46,1%
ROE 38% 9% 7% 10% 11%
ROIC 23% 5% 4% 6% 7%
Ng rong/EBITDA (x) 0,4 1,2 1,9 1,6 1,8
EV/EBITDA (x) 10 12 9 7 5
P/E (1&n) 18 22 14 11 8
P/B (lan) 2 1 1 1 1
Cé tiic (@6ng) 500 500 500 500 500
Suét sinh Igi 8 tuc 2% 2% 2% 2% 2%
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Téng doanh sé ban thép cua thi trudng Viét Nam chi yéu dugc hd tro
bdi hoat dong xuat khau

9T2024, san lugng thép san xuat trong nudc dat 19,91 triéu tan (-1% svck), trong khi
tiéu thu thép dat 20,1 triéu tan (+6% svck). Tiéu thu thép chi tdng nhe so vdi cung ky
chti yéu do gidi ngan dau tu céng chdm haon so véi dukién, trong khinganh bat déng san
van chua phuc héi hoan toan. Cu thé, chi tiéu céng chi dat 320,5 nghin ty déng trong 9
thang dau ndm 2024 (-11% svck), dat 47% muc tiéu cla Chinh phu. Tuy nhién, xuat
kh&u thép trong giai doan nay da ting trudng kha tot, dat téng cdng 6,3 triéu tan (+11%
svck), phan ndo gilip gidm bét tac dong tiéu cuc tu thi trudng trong nudc.
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Nguédn: VSA
HPG: Tang thj phan nhung khéng phai hy sinh nhiéu vé gia ban

Doanh s ban hang 9T2024 cta HPG tang trudng tét, dat 6,4 triéu tan (+39% svck).
Thép xay dung va HRC van 13 hai sdn phdm chinh ctia cdng ty, véi doanh sé 1an lugt dat
3,3 triéu tan (+28% svck) va 2,3 triéu tan (+15% svck).

tan San lugng thép ciia HPG
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Nguén: VSA
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Nhé& do thi phén ctia HPG tang tir mirc 23% tai thai diém T9/2023 1én muic 32% cudi

T9/2024.
Ponvi: tr tan Q12023 Q22023 Q3 2023 Q42023 Q12024 Q2 2024 Q3 2024
Téng san lugng thép toan nganh 6.1 6.4 6.5 5.5 6.6 6.6 6.9
HPG 1.4 1.5 1.7 2.1 1.9 2.3 2.3
Thiphén ctia HPG 23% 24% 26% 39% 28% 35% 33%

Nguédn: VSA, ACBS Téng hop va udc tinh

Chi phi dau vao va gia ban dugc quan ly tét, gitp bién Igi nhuan gop ctia HPG 6n
dinh

Mac du nhu céu tiéu thy thép ting nhe so véi nam 2023, gia ban binh quan 9T2024
gidm nhe 5% so v&i cung ky nam truéc. DU vay, gia ban da it bién dong hon so vdi giai
doan 2021-2023. Diéu nay da giup HPG giam chi phi trich 1ap du phong hang ton kho.
Thém vao do, gia nguyén vat liéu dau vao gidm nhanh hon gia ban nén bién Igi nhuan
godp 972024 dugc cdi thién lén 13,6% so véi 9,9% trong clng ky nam 2023.

Gia trung binh ctia NVL va thanh phdm 9T2023 972024 % YoY
Gia ban binh quan thép xay dung HPG (VND/kg) 14.765 13.997 5%
Gia ban binh quan HRC HPG (VND/kg) 14.442 13.779 -5%
Gia binh quan quang st (USD/tan) 116 110 -5%
Gia binh quan than (USD/téan) 171 136 -20%
Bién Igi nhuan gép ctia HPG (GPM) 9,9% 13,6%

Nguén: VSA, ACBS téng hop
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Cap nhat tién d6 xay dung Dung Quat 2

Dén cubi thang 10, tién dé xay dung ctia Dung Quét 2 dang bam sat ké hoach dé ra.
Giai doan 1 clia Dung Quét 2 duy kién sé& bat dau san xuat vao thang 12 nam 2024,
trong khi giai doan 2 ciing du ki€én hoan thanh vao cudi ndm 2025. Giai doan 1 sé gilp
cong sudt HPG tang thém 2,8 triéu tdn HRC, va giai doan 2 sé& thém 2,8 triéu tdn HRC
nita. T8ng cdng sudt mai ti Dung Quat 2 sé 1a 5,6 triéu tdn HRC, gan gép déi cong
sudt HRC hién tai ctia HPG, nang t8ng céng suét cliia HPG lén 8,6 triéu tan, tucng
duong khoang 70% nhu cau HRC trong nudc.
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B Thép xay dung HRC

Nguén: HPG

Codng suat tang thém tu Dung Quat 2 sé thic day tang trudng Igi nhuan trong thoi
gian toi

Coéng suat tang them to Dung Quét 2 du kién sé& dong gop khoang 80 - 100 nghin ty
déng vao doanh thu cda HPG (tuang duong khodng 70%-80% t8ng doanh thu cta
HPG trong nam 2024). Hién nay, nhu cau HRC trong nu&c dang vugt xa cong suat san
xudt trong nudc. 9T 2024, t8ng san lugng ctia HPG va Formosa — hai cdng ty san xuat
dugc HRC duy nhat tai Viét Nam — chi chiém khoang 40% nhu cau trong nudc. Dac
biét, con s6 nay thap hon so vai cac ndm trudc, do nhu ciu trong nudc tdng manh
trong khi céng suéat ctia HPG va Formosa khéng thay déi.

Ty 1& ngudn cung HRC cho thi truéng néi dia
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Nguédn: VSA, Hai quan Viét Nam
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Chi phi ldi vay cho Dung Quat 2 dugc gidm bét trong nam 2024 nhé mai truéng lai
sudt thap. T8ng ng ctia HPG da tang khodng 20% so vé&i dau nam, dat 78.700 ty déng
vao cubithang 9 ndm 2024. Tién va cac khoan tuong duong tién gidm 26% so véi dau
nam, dat 24.886 ty déng. Du vay, chi phi 13i vay da gidm xuéng con 2.951 ty déng (-
28% svck) nha vao viéc 13i sudt cho vay trung binh gidam manh ti khodng 8% trong
nam 2023 xuéng con 5% trong ndm 2024. Bén canh dé, 16 chénh Iéch ty gia chua thuc
hién cling gidm manh t(r331,7 ty déng trong quy 3/2023 xuéng con 9,2 ty déng trong
quy 3/2024 khity gia USD/VND gidm dan vao cudi T9/2024.

Du bao Igi nhuan nam 2024 va 2025

Chiing téi da diéu chinh lai du bao nam 2024 do két qua 9 thang dau nam 2024 cia
HPG tét hon ky vong - Cu thé, mac du chung téi gitt nguyén du bao t8ng doanh s ban
hang & muc 8,3 triéu tan, nhung da diéu chinh ty I& bién Igi nhuan gép ti 11% trong
bdo céo trudc 1én 13%, dan dén LN rong dat 12.002 ty déng, tdng 13% so véi du bao
trudc. Cac diéu chinh chi ti€t cla chung tdi dugc trinh bay trong bang dudi day:

Du phong Duphongsau % thay

Bvt: ty dong 9T2024 trudc day diéu chinh ddi
Bién LN Gop 13,6% 11,0% 13,0%
LN gop 14.132 16.553 18.094 9%
LN rong 9.210 10.585 12.002 13%
Bién LN rong 8,9% 7.2% 8,5%

Cho nam 2025, chiing téi duphéng LNST sé ting 23% svck, dat 16.289 ty dong, nhé
cac gia dinh sau:

e  San lugng hang ban tang 1én 10,5 triéu tan, tuong duong vdi hiéu suat dat 86%
téng céng suéat, nhd cong suat tang thém tir giai doan 1 clia Dung Quét 2. Chang
t6i tin rang thij trudng bat déng sén dang am 1én va chi tiéu cdng cta Chinh ph sé
giup HPG duy tri ty 1 st dung céng suét cao.

e  Chungtdiduy tribién Igi nhuan gép 8n dinh v&i du béo gid ban sé ting nhe khodng
5% trong nam 2025, nhung sé bj bu trur bdi viéc nguyén vat liéu tédng gia do cac
bién phap hé trg méi ciia Trung Quéc cho thij trudng bat ddng san trong nudc.

e Chi phi tai chinh sé& 8n dinh nhd: (i) rai ro ty gia dugc can bang bdi doanh thu xuat
khu (hién chiém khoang 30% t8ng doanh thu) bu dap cho chi phi nhap khau
nguyén vat liéu, va (ii) ching téi ky vong I3i suat sé duy tri 8 miic nén thap nhundm
2024.

Thué chéng ban pha gia sé la yéu té thuc day chinh cho HPG trong nam 2025

Cdng suat HRC tang thém tirDung Quat 2 sé& phai canh tranh véi HRC nhap khdu. Hién
nay, gia ban binh quan ctia HRC nhap khau, chi yéu tu Trung Quéc, thap hon khodng
tlr 10%-15% so véi gia cta HPG. Do d6, nhiéu nha san xuat tdn ma trong nuéc ua
chudng strdung HRC nhap khau dé gidm chi phi dau vao. Tuy nhién, trong quy 1/2024,
HPG va Formosa da dé trinh yéu cau ap thué chéng ban pha gia déi véi HRC 1én B6
Céng Thuong, nhim vao HRC nhap khu tit Trung Quéc va An D6. Muc thué chéng
ban pha gia dé xuat lan lugt 1a 27,83% va 22,27%. Thué chéng ban pha gia nay, néu
dugc ap dung, sé giup HPG: (i) dat dugc ty 1é strdung céng suat cao hon cho céng suat
HRC tang thém va (i) ddy gia HRC trén thj trudng trong nudc cao hon.
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Vao ngay 29 thang 7 nam 2024, B& Céng Thuong da chinh thic bat dau cudc diéu tra,
véi két qua so b du kién s& co vao thang 11 ndm 2024. Theo thdéng bao cia B& Céng
Thuang, néu phat hién cé hanh vivipham ban pha gia, thué chdng ban pha gia tam thai
s& dugc ap dung ngay, trong khi két qua chinh thic du kién sé dugc ap dung vao quy
3/2025.
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MO HINH DINH GIA HPG Gia '(""%':‘;";' 25.900 Gia m(‘;‘é:‘i:;: 32.900 (t;!ig:;; 165.663
:(‘::';)" Ity d8ngnéulkhéng csighlicht 2022 2023 2024F 2025F 2026F
Doanh thu thuan 141,409 118,953 141,796 184,603 239,118
Tang trudng -6% -16% 19% 30% 30%
GVHB (khéng bao gém khau hao) 117,874 99,242 116,415 153,153 196,809
Chi phi SG&A 3,685 3,269 2,986 3,888 5,036
% trén doanh thu 3% 3% 2% 2% 2%
EBITDA 19,850 16,443 22,394 27,562 37,273
Ty sudt EBITDA (%) 14% 14% 16% 15% 16%
Khau hao 6,772 6,773 7,287 9,222 11,146
Lgi nhuan ti' HDKD 13,078 9,669 15,107 18,339 26,127
Bién LN HPKD 9% 8% 11% 10% 11%
Lgi nhuan/L& khac (2,021) (386) (291) (385) (427)
Lgi nhuan/Lé tu cong ty LDLK (1) - - - -
Chi philai vay rong 3,084 3,585 2,931 2,640 2,663
L&i suét trung binh 11% 11% 7% 6% 8%
H¢ s& thanh toan Ii vay (x) 6 5 8 10 14
Thué 1,479 992 1,719 2,126 3,113
Thué suét thuc té 18,129 11,203 15,024 16,888 41,147
Lgiich CDTS (39) (35) 60 74 109
Lginhuan rong 8,484 6,835 11,723 14,498 21,228
Tién mat tirhoat ddng kinh doanh 15,256 13,608 19,009 23,720 32,373
Téng s6 lugng cé phiéu 5,815 5,815 6,396 6,396 6,396
EPS (VND) 1,452 1,175 1,833 2,267 3,319
T/d chia thudng/cé tuc bang cp (I1an) 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 1,452 1,175 1,833 2,267 3,319
Tang truong EPS hiéu chinh -73% -19% 56% 24% 46%
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ggﬁgt:_?éANN MUC CBKTVA 2022 2023 2024F 2025F 2026F
Thay d&ivén luu déng 2.964 1.774 5.634 9.990 13.113
Capex 17.866 17.145 21.882 24.392 11.727
Dau tuvao cty lién két, lién doanh - - - - -
Cac khodn muc dong tién khac 833 3.885 (1.569) 18.744 18.641
Dong tién tudo (4.741) (1.426) (10.076) 8.082 26.174
Phat hanh cp 4 1 - - -
C8tuc datra 2.907 2.907 3.198 3.198 3.198
Thay d8ingrong 7.644 4.332 13.274 (4.884) (22.976)
Ng réng cudi nam 30.952 35.284 48.558 43.674 21.513
Vén CSH 96.113 102.836 117.176 128.475 146.504
Gia trj s sach/cp (VND) 16.529 17.685 18.319 20.086 22.905
Norong / VCSH 32% 34% 41% 34% 15%
No'rong / EBITDA (x) 156% 215% 217% 158% 58%
Téng tai san 74.223 84.946 89.221 106.640 113.151
g:::zcé:(AHANANG SINHLOIVA 2022 2023 2024F 2025F 2026F
ROE 38% 9% 7% 10% 11%
ROA 19% 5% 4% 6% 6%
ROIC 23% 5% 4% 6% 7%
WACC 13% 13% 12% 12% 14%
EVA 10% -8% -8% -6% -7%
P/E (x) 18 22 14 11 8
EV/EBITDA (x) 10 12 9 7 5
EV/FCF (x) (40) (135) (19) 24 7
P/B (x) 2 1 1 1 1
P/S (x) 1 2 1 1 1
EV/sales (x) 1 2 1 1
Suét sinh lgi ¢6 tuc 04 05 (1,2) 0,6 02
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LIEN HE
Tru sé chinh

Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH

Giam Déc Phong Phan Tich

D6 Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam dbc phan tich nganh
Bat dong san

Pham Thai Thanh Truc

(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vit liéu Xay dwng,
Héa chat

Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn@acbs.com.vn

NVPT -PTKT

V6 Phua Hiru

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

Giam déc phan tich nganh Tai
chinh

Cao Viét Hung

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT -Nganh bién, nuéc
Pham Bwrc Toan

(+8428) 7300 7000 (x1051)
toanpd@acbs.com.vn

NVPT =Dt liéu thij trwong
Mai Duy Anh

(+84 28) 7300 7000 (x1110)
anhmd@®acbs.com.vn

KHOI KHACH HANG DINH CHE

Truwdng phong khdi khach hang dinh ché

Chu Thj Kim Huong
(+8428) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Chuyén vién GDKHDbC
Tran Thi Thanh

(+84 28) 7300 6879 (x1120)
thanhtt@acbs.com.vn

Chuyén viéen GDKHbC
Nguyén Tran Nhw Huynh
(+8428) 7300 6879 (x1088)
huynhntn@acbs.com.vn

Phong Phan Tich ACBS

Tel: (+84) 7300 7000

Chi nhanh Ha Néi

HPG - MUA

Ngay 15/11/2024

10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Giam déc phan tich nganh
Banlé, Céng nghé

Lwong ThjKim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimé & TT Tiénté
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn

CVPT- Diu khi

Phan Viét Hrng

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

CVPT - Logistic

Nguyén Thé Hung

(+84 28) 7300 7000 (x1047)
hungnt@acbs.com.vn
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ACBS HPS

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu téng ty suat sinh |oi tir c6 phiéu (bao gdbm ¢4 tirc), cao hon 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suat sinh i tir c8 phiéu (bao gdm ¢ tirc) thap hon 20%, va cao hon 10%, 10% =< E(R) < 20%

TRUNG LAP: néu t8ng ty suat sinh |&i tir c6 phiéu (bao gdm c6 tirc) cao hon -10%, va thip hon 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty sust sinh 1&i tir ¢d phiéu (bao gdm c6 tirc) cao hon -20%, va thdp hon -10%, -20% =< E(R) < =10%
BAN: néu t8ng ty suat sinh 10 tlr c8 phiéu (bao gdm ¢4 tirc) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cha ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chuing téi (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac té chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vai cac céng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan tu doanh ching khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao co phan tich c6 thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo dadm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp cla céc théng tin chia dung trong bao cdo cho mét muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép ti ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bao céo (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao céo
nay. ACBS, cac té chiic lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ciia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tn that do, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cy, tuy nhién ACBS khéng bdo dam tinh ddy dud va chinh xac cla cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay d8i bat ky luc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chirc
nao, k& calgiich cila ACBS.Ban bao cao nay khédng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai ti cac khoan dau tu co thé thay d8i hang ngay tluy theo thay d8i cGia nén kinh té va thj trudng ching khoan.
Céc két luan trong bao cdo khédng nhdm tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khi khdng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thi nha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cla nha dau tu.

Ban bdo cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tuhoan toan chiju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2023). Moi quyén sé hiiu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van ban ciia ACBS.
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