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Khuyén nghi

Gi& muc tiéu (VND/CP) 33,500

Loi nhuan ky vong 20.94%

Gia ngay 24/02/2025 27,700

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 29,600
(G\;;\l g}i?; )nh5t 52 tuan 24850
Vén héa (Ty VND) 169,820
SLCP luu hanh (triéu CP) 6,396
KLGD BQ 3 thang (triéu CP) 18.12
Freefloat 55.00%
Von diéu I8 (ty VND) 63,963
Ty |é s& hitu nudc ngoai (%) 21.58%
Gi6i han room nudc ngoai (%) 49%

Dién bién gia
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Théng tin co ban vé cong ty

Tap doan Hoa Phat (HPG) la doanh nghiép hang
dau Viét Nam, hoat dong trong 5 mang: gang
thép, thép, ndng nghiép, bat dong san va dién
may gia dung. VVéi cong suat thép thd khoadng 8,5
triéu tan/ndm, HPG qilt vi thé s6 1 vé thép xay
dung va dng thép, kh3ng dinh uy tin. Hién tai, Tap
doan dang trién khai du 4n Dung Quat mé rong
va dua t6ng lugng thép I&n 14 tridu tan.

Bdo cdo phan tich cong ty

TAP DOAN HOA PHAT (HOSE: HPG)

25/02/2025

CAP NHAT KQKD 2024 - HOAN THANH 99.3% KE HOACH DOANH THU VA VUOT 20% KE
HOACH LOI NHUAN NAM.

Cac bién phap diéu tra va thué chdng ban pha gia tir My cling nhu thép gia ré Trung Qudc
khién nganh thép thé giéi ngoai My khé khan hon, 1am tinh hinh kinh doanh thép tai Viét
Nam gdp khé vao nhiing thang cudi 2024. Trong quy IV/2024, nganh thép Viét Nam ghi nhan
sy sut gidam nhe vdi t8ng san luong dat 6.7 triéu tan, gidm 2.3% YoY. Dang chd v, thép can ndng
HRC gidm 20.3% YoY con 1.48 triéu tan. C3 ndm 2024, mac du cac mat hang nhu thép xay dung,
t6n ma va dng thép cé ting trudng t6t nho cac du an dau tu cdng, nhung thép can néng van chiu
ap lyc do ngudn thép gia ré tir Trung Qudc. Dic biét, tdng san lugng thép nhap khau ting 33%
YoY, dat 17.7 triéu tan. Tai Viét Nam, chi Formosa va Hoa Phét san xuat loai thép nay. Do do, anh
hudng cla thép can ndng gia ré Trung Qudc s& tiép tuc canh tranh véi thép Hoa Phat cho dén khi
chinh pha dp dung thué chéng ban phat gia thép can néng trong vao 08.03.2025.

Tap doan Hoa Phat trong Q4.2024 khong c6 nhiing bién dong Ién vé san luong, song van c6
mot vai diém sang. Trong Q4/2024, tong san lugng thép clia Hoa Phét dat 4.36 triéu tan, ting
nhe 0,2% YoY. Thép xay dung dat gidam 0,2% YoY, thép HRC dat 801,000 tan tdng 3% YoY, thép
6ng dat 193,000 tan, gidm 1% YoY va ton ma dat 93,000 tan, tang 7% YoY. Ca 2024, t6ng san
lugng thép dat 8.78 triéu tan, gan dat hét cong suat, san lugng HRC duy tri muc tiéu thy 8n dinh
trén 3 triéu tan mac du cé nhiéu thj trudng van con cé nhiéu khé khan. Trong quy, gia thép gidm
do bdi canh chinh tri MY véi k& hoach 4p thué, khién bién loi nhuan gop gidam con 17.7%.

Poéng thoi, gid quing sat 6n dinh quanh 102 USD/tan, nhung gid quiing sit chung tang tir 350 18n
370 USD/tan, trong khi gid than coc gidm xudng 349 USD/tan, gép phan lam tang chi phi san xuat
3-5%.
Pinh gia:
e Chung tdi gitt nguyén mic gid muc tiéu 33,500 ddng/cp so véi bdo cdo gan nhat va khuyén
nghi MUA ddi véi c6 phi€u HPG, upside 20.94% so vdi gid déng clra ngay 24/02/2025.

e Gid ban thép cd thé gidm vé nén thap so véi 2024 do thj truong toan cdu s& gip canh
tranh tir mic san luong thira khé xuat khau tir Canda va Mexico.

Chi tiéu Ponvi Q4.2023 Q4.2024  %YoY 2023

Doanh thuthudn Ty ddng 34384 34491  03% 118953 138855 16.7%
Loi nhuan gop Ty déng 4,472 4365  -2.4% 12,938 18498  43.0%
gtlnph:" BH & Tydéng  (3,896) (748) -80.8% (7151)  (3.883) -45.7%
EBITDA Ty déng 6,253 6052  -3.2% 19758 24633 247%
LNST Ty déng 2,969 2810  -54% 6,800 12020  768%
Bién LNG % 13.0% 127%  -2.7% 1% 13% 225%
Bién LNST % 8.6% 81%  -57% 6% 9%  51.4%
ROE % 2.7% 24%  -95% 6.1% 105%  71.5%
ROA % 1.4% 13%  -126% 3.2% 54%  656%
EPS VND 473 439 -7.2% 1,069 1,879  759%
BV VND 17476 17,924  26% 17,476 17.924  26%

Nguén: Fiinpro, TPS Research
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Thi trudng thép Viét Nam va tinh hinh ban hang cta Tap doan Hoa Phat trong Q4.2024 va ca 2024

1. Tinh hinh thi truong thép tai Viét Nam

« Trong Q4.2024, tinh hinh tiéu thy thép tai Viét Nam khong cé nhiéu bign ddng qua dang ké va cd xu huéng
gidm nhe tUr Q2.2024. Cy thé, tdng san lugng thép trong quy dat 6.7 triéu tan, gidm -2.3% YoY va -0.8%
QoQ. Trong d6, san lugng thép can néng HRC cé mdc gidm 16n nhat -20.3% YoY tur 1.86 triéu tan trong
Q4.2023 con 1.48 triéu tan vao Q4.2024. Thép xay dung gidm nhe -2.1% dat 3.21 triéu tan. San luong ton
ma va 8ng thép 1an lugt dat 1.3 triéu tan (tang 20.7% YoY) va 710 nghin tan (tdng 10.6% YoY). Ca ndm
2024, san luong thép xay dung, cdn ndng, tdn ma va éng thép Ian lugt dat muc tang trudng +10.1% Yoy, -
2.9% YoY, +35.2% YoY va +9.4% YoV.

« (6 thé thdy mic du nganh thép Viét Nam cé muc tang trudng tot véi cdc mat hang thép xay dung véi ca 3
loai thép thanh, thép hinh, thép dng va tdn ma nho vao tinh hinh dau tu c6ng dugc trién khai manh mé véi
cac du an 16n nhu du an san bay Long Thanh, cac du an cao tdc, vv. Tuy nhién, véi mat hang HRC, trong ca
2024, tinh hinh kinh doanh loai m&t hang nay cé nhiéu khd khin do lugng thép HRC gid ré tir Trung Quéc do
vao thj trudng Viét Nam do tinh hinh thép phia thj trudng Trung Quéc nhiéu khé khdn. Tuy da cd diéu tra ap
thu& chdng ban pha gid cho thép An D8 va Trung Qudc vao gitta ndm, song du kién thué chdng ban pha gid
c6 thé dén gilta 2025 méi ap dung. Cu thé, t6ng san lugng thép nhap khau vao Viét Nam ting manh 1én muc
17.7 triéu tan, tang dén 33% YoY, chd yéu la thép cdn néng gid ré. Piéu nay d3 va dang khién mang kinh
doanh thép can ndng cla Formosa va Tap doan Hoa Phat gap nhiéu khé khan trong 2024 va du kién phai
dén khi thué chéng ban pha gid Trung Qudc chinh thuc cé hiéu luc méi cé nhiing chuyén bién tich cuc hon.

I San luong thép tiéu thu theo quy I Tong luong thép nhap khau tai Viét Nam
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Nguén: V/SA, TPS Research

2. San lugng tiéu thu thép Hoa Phat vao Q4.2024 va 2024

« T6ng san luong thép trong Q4.2024 dat 4.36 triéu tan ghi nhan ting 0.2% YoY. Trong dé, luong thép xay
dung dat 1.19 triéu tan (tdng 6% QoQ va giam -0.2% YoY); thép HRC dat 801,000 tan (tdng +20% QoQ va
+3% YoY); thép 6ng dat 193,000 tan (tang +6% QoQ va gidm -1% YoY) va san lugng tdn ma dat 93,000 tan
(gidm -20% QoQ va tang 7% YoY).

« C3nam 2024, t6ng san luong thép clia tap doan Hoa Phét d3 dat 8.78 triéu tan va gan nhu d3 dat gan hét
cong sudt thép thd cla ca tap doan. D3 véi thép HRC, tap doan Hoa Phét da cé thé canh tranh véi thép
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Formosa khi gan nhu khdng bi hyt san lugng tiéu thy va k&t thic ndm 2024 véi hon 3 triéu tan HRC, tuong
duong 100% tdng cng sudt thép HRC hién tai ma Tap doan ¢ thé cung cdp trong ndm trudc khi hoan thanh
cac phan ky cda Dung Quat 2.

Trong Q4.2024, gia ban thép c6 xu hudng gidm tré lai khi T6ng Thdng Trump déc clr va cé k& hoach dua ra
nhiéu chinh sach thué trén cic san pham nhu Thép. Tuy san lugng xuat khau qua My cta HPG khéng qua
cao chi chiém dudi 5% t6ng san lugng, viéc p thué thép clia 6ng Trump c6 thé khién thép Canada va thép
Mexico phai tim céc thj trudng chau Au hodc tham chi chau A va canh tranh nguoc lai véi dai gia thép Trung
Quéc. Nhin chung, giad thép HPG mac du theo da gidm clda thi truong va do dé bién loi nhuan gdp trudc khau
hao trong Q4.2024 clia c6ng ty da gidm con 17.7% tir mic 19.9% trong Q3.2024. Tuy nhién, chinh phd da
c6 ddng thai diéu tra cac bién phap chdng pha gid HRC vao Q3.2024 cta thép Trung Quéc va An D6 sé khién
cho gid thép Viét Nam cé nhiéu cai thién hon trong thoi gian t6i, ddc biét |a véi cac cong ty cé thi truong ndi
dia 16n nhu Hoa Phat.

Trong nhiing thang cudi ndm, gid quang sat khdng cé nhiéu bién ddng I6n va dat mic quanh 102 USD/tan.
Quang sat ¢ nhiéu bién ddng hon khi tang tir mic khoang 350 USD/tan lén mic quanh 370 USD/tan trong
3 thang cudi ndm. Song trong Q1.2024, gid than cdc luyén kim da gidm vé muic 349 USD/tan do cac nha san
xudt thép tai Trung Quéc gidm ton kho do cac tac dong tiéu cyc cta nganh thép tai nudc nay. Do do, diéu
nay khién chi phi nguyén vat liéu ting khoang 3-5% trong tdng muc chi phi san xuat trong Q4.2024.

I San luong thép tiéu thu theo quy cla I Gia thép HPG va thi trudng gan day
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Nguén: HPG, TPS Research
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Cap nhat tinh hinh trién khai du 4n Dung Quat 2 (Tap doan Hoa Phat)

« Dy an thép Hoa Phat Dung Quat 2 bat dau tir Q1.2022 va dén cubi Q1.2024 d3 hoan thanh hon 50% cac
hang muc chinh. Tinh dén hién tai, tap doan da tién d&n hoan thanh va s3p van hanh phan ky dau tién vao
cudi Q1.2025 va Q2.2025, nang muc tdng cong suat thép Hoa Phat dat hon 10 triéu tan thép tho.

17/03/2022 Hoa Phat va 8 ngan hang 16n ky hop dong tin dung 35,000 ty dong cho du an Dung Quét 2.
Vietcombank 1a ddu méi thu x&p khoan vay nay.

12/12/2023 Tap doan Hoa Phat tap trung hoan thanh du én Dung Quét 2, tién dd dat 40% tinh dén thang
12/2023

8/04/2024 Tinh dén thoi diém thang 4/2024, dy 4n Dung Quat 2 d3 dat trén 50% toan bd cac hang muyc
chinh. Hang muc nha may luyén gang, nha may luyén thép, nha mdy can thép HRC da thanh
hinh, hoan thanh khodng 50-70% vé k&t cau.

Q1.2025 Du kién d3u 2025 hoan thanh phan ky 1.
Tong mirc cong suat sau khi hoan thanh Phan ky T:
e 1.5 triéu tan thép can néng (HRC)
Q4.2025 Du ki€én dau 2025 hoan thanh Phéan ky 2:
Tong muc cdng sust sau Phan ky 2:
e 46 triéu tan thép can néng (HRC)
e 1 triéu tan thép d3c biét

Tinh hinh ap thué thép tai Viét Nam

1. Tinh hinh céc loai thué hién tai cGa Viét Nam ddi véi thép thé gidi

o Trong Q4.2024, chinh pht khdng cé bién phap thué nao dsi véi thép nhap khau. Tuy nhién, trong ca ndm
2024, Viét Nam da xuc tién diéu tra chdng ban pha gid ddi véi tdn ma tir Han Quéc va Trung Quéc. Ngay
sau do cling khdi xudng diéu tra thué chdng ban pha ddi véi thép can ndng HRC tr Trung Quéc va An Do
von 13 2 thi trudng xuat khau thép can néng HRC 16n nhat thé gidi.

Qudk gia/Vang 3nh thd | Nam | Sinphgm

Thé gici 2016 | T6n mau (SGO5)

Trung Quéc, Han Quéc 2016  Ton ma (ADO2)

Trung Quéc, Indonesia, Malaysia, Dai Loan 2018 | Thép khong gi can ngudi (ADO1)

Trung Quéc 2019 :[I';ripz :S(c)téc))n can nguoi (ép ngudi) dang cudn hodc
Trung Quéc 2019 | Thép hinh H (AD0O3)

Malaysia 2020 | Thép hinh chit H tir Malaysia (AD12)

Trung Quéc, Han Quéc 2020  Ton ma mau (AD04)

Thé gici 2020 | Phoi thép va Thép dai (SG04)

Thé gi6i 2020 'Pl'l\wlimuén va thép day (Chéng Ian tranh bién phap
Trung Qudc, Malaysia, Théi Lan 2023 | Cap thép du ung lyc (AD17)
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Trung Quéc, Han Qudc 2024  Ténma (AD19)
An Do, Trung Quéc 2024 ' Thép cudn can nong (AD20%)

*Khéi xudng diéu tra s6 AD12 vira duoc 8p dung vao ngay 21/02/2025 va duoc phén tich bén dudi

Nguén: Bo cdo thj trudng thép Vietnambiz
2. Anh hudng cua viéc ap thué chdng ban pha gia Qb s6 460/QD-BCT (tir Didu tra s6 AD20)

« Vao ngay 21/02/2025, chinh phd vira ban hanh Quyét dinh s6 460/QD-BCT vé viéc ap thué chdng ban pha
gid vai thép cdn néng tU cac qudc gia xuat khau thép can néng véi cac thdng tin sau:

Qudk gia/Ving Inh thd [ Sanpham | Mocthed

Trung Quéc Thép can néng 19.38% - 27.83%
An Db Thép can néng Khdng &p dung do thod man diéu kién.
Nguén: Bé Céng Thuong, TPS Research

« Quyét dinh trén s& duogc &p tam thoi d& thlr nghiém trong vong 120 ngay ké tir 08/03/2025 (15 ngay sau
khi c6 quyét dinh). Nhu vy, thép can néng HRC gid ré tr Trung Quéc s& gidm suc canh tranh dang k& so véi
nam 2024 va gilp cho 2 cdng ty néi dia cla Viét Nam cé kha nang san xuat thép can néng |a Formosa va
Tap doan Hoa Phét c6 nhiéu dong luc dé van hanh 100% cong suat thép HRC trong 2025. Do d6, chiing toi
danh gia rat cao kha ndng van hanh hét céng suat 16 HRC tir du an Dung Quat 2 (phan ky 1) cta Tap doan
Hoa Phat va gidip cdng ty nang tdng tiéu thu HRC trong 2025 I&n con s6 4.5 — 4.7 triéu tan thép can ndng
nai riéng tai Tap doan.

3. Thué ap chdng ban pha giad cia Hoa Ky ky vao 10/02/2025

« Nhin chung, viéc ap thué chdng ban pha gid clia Hoa Ky s& anh huéng tryc tiép dén mat hang duy nhat cla
Hoa Phat 13 cac san pham ton ma. Tuy nhién, sd lugng don hang xuat khau di Hoa Ky chi chiém 1 phan tdng
san lugng ton ma trong co cau san pham clia Hoa Phat. Van tong cdng suat chi chiém chua d&n 600,000 tan
tuong duong 6.8% tAng san lugng thép nén sé khong chiu 3nh hudng 16n v& mat san lugng.

«  Tuy nhién, loai thu& nay anh hudng truc tiép d&n Mexico va Canada véi phan 16n lugng xuat khdu phu thude
vao thj truong My. Thj truong thép Hoa KV hién tai chi van hanh 75% tong céng suat nha may thép toan
quéc. Do dé, kha nang lugng thép khé ban tir 2 quéc gia bién giéi clia Hoa Ky cé thé s& tim duong sang thi
truong thé gidi va tir d6 khién cho gid ban thép gidm manh. Gid ban thap cé thé sé& anh hudng dén bién Ioi
nhudn gop clia Hoa Phat trong thoi gian tdi.

NGi dung chi tiét

Ngay ky sdc lénh 10/02/2025
Ngay hiéu luc 04/03/2025
Muc thué dp dung 25%
Mdt hang ap dung Toan bd thép nhap khau (ddng thdi 4p dung véi nhom)

Quy dinh b sun Khdng cé ngoai 1& hay mién trir; ddi véi thép, yéu cdu nhap khau phai
ya 9 duoc “nung chay va dic” tai Bdc My nham han ché thép ti Trung Quéc
Thic ddy sdn xuat trong nudc, tao viéc 1am va bao vé nganh cong

Muc dich nghiép thép — nhém clia My
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Péi tac thuong mai bi anh hudng

Pinh gia
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Cac nudc xudt khau thép I6n cho M nhu Canada, Brazil, Mexico, Han
Quéc va (trong mdt sb trudng hop) Viét Nam

Nguén: TPS Research

« Chung t6i k&t hop cac phuong phap DCF, P/E, P/B trong 1an dinh gid HPG nay va gitr gid muc tiéu 33,500 dong/CP,
upside +20.94% so véi gia dong clra tai ngay 24/02/2025 1a 27,700 ddng/CP. P/E trung binh 5 ndm cda HPG
duoc giao dich & muc 13.0x va P/E muc tiéu dugc udc tinh 17.0x do ky vong vé du dn mdi cling nhu thué nhap
khau HRC mdi. P/B dugc giao dich véi muc trung binh 5 ndm & muc 1.7x va P/B myc tiéu dat 0.95x. EV/EBITDA
muc tiéu 1a 8.7x giao dich cao hon muc 7.9x trung binh 5 ndm do cac ky vong vé su phuc hdi cho chu ky méi

trong 2024.

Phuong phap

DCF
P/E
P/B
EV/EBITDA

Gid muc tiéu
SLCP luu hanh (triéu)

Gid thi trudng (21/02/2025)

Gia tri (VND/CP) Ty trong Dadng gép (VND/CP)
32,600 25% 8,150
30,015 25% 7,504
37,885 25% 9,471
33,500 25% 8375
33,500
6,396
27,700

Ty suét loi nhuan ky vong +20.94%

Nguén: Fiinpro, TPS Research
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K&t qua kinh doanh
Doanh thu thudn
Gia von hang ban

Loi nhudn gép

Ty suét loi nhuén gép

Li/16 tir hoat d6ng tai Ghinh
Ghi phi 13i vay

Ghi phi ban hang va QLDN

Loi nhuan thuan tir HDKD

Loi nhuan khac

Loi nhuan trudc thué

Loi nhuan sau thué

LNST clia G déng Gong ty me

Bang Gan ddi ké toan
Tai san ng3n han
Tién va tuong duong tién
Pau tu tai chinh ng3n han
Céc khoan phai thu ngan han
Hang ton kho
Tai san ngan han khac
Tai san dai han

Phai thu dai han
Tai san ¢ dinh
Gia trj rong tai san dau tu
Pau tu tai chinh dai han
Tai san dai han khac
TONG CONG TAI SAN
No phai tra
No ngdn han
No dai han
Vén chd sé hitu

Vén diéu lé
TOGNG NGUON VON

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thudn tir HD DAu tu
Luu chuyén tién thuan ti HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

2020
90,119
(71,214)
18,904
21.0%
(1,833)
(2,192)
(1,781)
15,292
65
15,357
13,506
13,450

2020
56,747
13,696
8,127
6,125
26,287
2,513
74,764
305
65,562
564

171
1,915
131,511
72,292
51,975
20,316
59,220
33,133
131,511

2020
11,587

(18,495)

16,054
9,146
4,545

13,696

2021
149,680
(108,571)
41,108
27.5%
(660)
(2,526)
(3,444)
37,008
48
37,057
34,521
34,478

2021
94,155
22,471
18,236
7,663
42,134
3,650
84,082
809
69,281
548

7

3,738
178,236
87,456
73,459
13,996
90,781
44,729
178,236

2021
26,721
(19,669)
1,740
8,792
13,696
22,471

2022
141,409
(124,646)
16,763

11.9%

(3,283)
(3,084)
(3,685)
9,794
129
9,923
8,444
8,484

2022
80,515
8,325
26,268
9,893
34,491
1,538
89,821
894
70,833
629

1

4,100
170,336
74,223
62,385
11,837
96,113
58,148
170,336

2022
12,278
(24,626)
(1,778)
(14,127)
22,471
8,325

Bdo cdo phan tich cong ty

TAP DOAN HOA PHAT (HOSE: HPG)

2023
118,953
(106,015)
12,938

10.9%

(2,018)
(3,585)
(3,269)
7,651
142
7,793
6,800
6,835

2023
82,716
12,252
22177
10,702
34,504
3,081
105,066
1,881
71,998
594

40
4,454
187,783
84,946
71,513
13,433
102,836
58,148
187,783

2023
8,643
(11,995)
7,276
3,924
8,325
12,252

25/02/2025

2024
138,855
(120,358)
18,498
13.3%
(1,348)
(2,287)
(3,883)
13,267
426
13,693
12,020
12,020

2024
87,079
6,888
18,975
7622
46,521
7,073
137,411
950
67,428
560

137
4,587
224,490
109,842
75,503
34,339
114,647
63,963
224,490

2024
7,027
(30,143)
17,752
(5.365)
12,252
6,888

F



TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac thdng tin, tuyén bd, du doan trong ban bao cdo nay, bao gdm ca céc nhan dinh ca nhan, 13 dua trén cac ngudn théng tin tin
cdy, tuy nhién TPS khéng dam bao sur chinh xac va ddy da cla cac ngudn théng tin nay. Cac nhan dinh trong ban bdo cdo nay dugc
dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan cGa ching t6i, 13 hop Iy trong thoi diém dua ra bao
cdo.

Céc nhan dinh trong bao cao nay cé thé thay dai bat ki Iic nao ma khdng bao trudc. Bao cdo nay khong nén duoc dién gidi nhu
mot dé nghj mua hay ban bat cr mot ¢ phiéu ndo. Bao cao nay khong phai 13 bao cdo phuc vu cho nghiép vu tu van dau tu ching
khodn theo quy dinh phép luat. TPS va cac cong ty con; cting nhu gidm ddc, nhan vién cdia TPS va cac cng ty con ¢d thé c6 loi ich
trong cac cdng ty dugc dé cap t6i trong bdo cdo nay.

TPS 6 thé da, dang va sé tidp tuc cung cap dich vu cho céc cdng ty duoc dé cap téi trong bao cdo nay. TPS s& khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai ndo hay su kién b coi Ia thiét hai ddi véi viéc st dung toan bd hay bat ky théng tin hodc
v ki€n nao ctia bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cta TPS.
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