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CTCP Tap doan Hoa Phat - HSX: HPG
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CAP NHAT KET QUA KINH DOANH QUY 1.2025

Két thuc Quy 1.2025, HPG ghi nhdn doanh thu thuan = 37,622 ty VND (+22% YoY), LNST - CDTS = 3,344ty VND (+17%

YoY). M6t s6 diém dang chu vy:

+ Mang thép: Doanh thu = 36,588 ty VND (+28% YoY), chi yéu do san lugng + 28% YoY. Trong dé: Thép x4y dung: +25%
YoY, Thép 6ng: +43% YoY do thj trudng Bat ddng san am lé&n, Tén ma: -9% YoY, HRC -1% YoY do thj trudng xuat khiu gip
khd. Xu hudng thj trudng xuat khiu gidm b3t dau tir Quy 3.2024, va d3 dudc bu dap bang thj trudng ndi dia. Vi viéc HPG d3
tim cdc thi trudng mdi dé thay thé trong thdi gian vifa qua, thi BSC cho rang san lugng xuat khiu cd thé d3 tao ddy trong
1H.2025.(Chi tiét tai Bdo cdo nganh).

+ Mang néng nghiép: Doanh thu dat 1,988 ty VND (+31% YoY). Chung téi cho réng nguyén nhan L& do gid heo ting, gilp cho
doanh thu va lgi nhuén mang néng nghiép + 31% YoY/+123% YoY.

+ Bién Lgi nhuén gdp + 1 diém % YoY ch( yéu do san lugng + 28% YoY.

« Doanh thu tai chinh dat 438 ty VND (-42% YoY) chi yé&u gidm i chénh léch ty gid -43% YoY va L3i tién gui — 39% YoY.

So vdi cung ky, két qua kinh doanh Quy 1 clia HPG +16% YoY, chu yéu do (1) san lugng +28% YoY.

So vdi Quy 4.2024

« Doanh thu +9% QoQ chd yé&u do san lugng + 9% QoQ.

+ Bién lgi nhudn g6p +1.4 diém % do san lugng +9% QoQ, va chi phi d4u vao gidm. Trong Quy 1.2025, gid than — 10% QoQ,
quing sat -1.5%.

Theo @6, LNST + 19% QoQ.

KQKD 2022 2023 2024 2025F
Doanh thu thuén 141,409 118,953 138,855 176,887
Lgi nhuan gop 16,763 12,938 18,498 26,801
NPATMI 8,484 6.835 12,020 15,719

EPS 1,459 1,175 1,879 2,458

BAO CAO CAP NHAT
19/05/2025 - HSX: HPG

Trung tam phan tich BSC
Pham Quang Minh
(Chuyén vién phan tich)

minhpg@bsc.com.vn

Thdng tin doanh nghiép
Gia hién tai (VND):

C6 phidu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

25,800
6,396
164,380
11.8
22%
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m BANG TOM TAT KET QUA KINH DOANH QUY 1.2025 BAO CAO CAP NHAT
172 LEHEEED = G P
O \ Doanh thu thuéan 34,491 30,852 37,622 9% 22%
o Gid vén (30,126) (26,698) (32,198 7% 21% .
_‘- L3i gbp 4,365 4,154 5,424 24% 31% KHUYEN NGHI: MUA
Doanh thu tai chinh 701 752 438 -37% -42% Gid muc tiéu: 35,800
X Chi phi tai chinh (1,015) (1,061) (971) -4% 8% o
m Trong dé: L3i vay (562) (636) (627) 11% 1% Upside: +39%
m L5i tir CTLK - - -
Chi phi bén hang (230) (640) (738) 220% 15% R ) "
JJ; Chi phf quan Ly doanh nghiép (517) (317) (347) -33% 9% Thong tin doanh nghiép
O L&i tir HDKD Gid hién tai (VND): 25,800
I Thu nhap khdc, rong (16) 374 33 -306% -91% P .
Lai nhun truéc thud 3,287 3,261 3,840 17% 18% Co phiéu LH (Triéu): 6,396
Thué 477) 23 (490) 3% -2190% Vén hod (Ty VND): 164,380
Lgi nhuén sau thué 2,810 2,869 3,350 19% 17%
Lgi ich CDTS 3 (1) 6 98% -493% Thanh khoan 30n (Triéu): 11.8
LNST - CDTS 2,807 2,871 3,344 19% 17% S8 hifu nuéc ngodi 29%
Doanh thu
Thép 31,995 28,637 36,588 14% 28%
N6ng nghiép 2,014 1,517 1,988 -1% 31%
Bat ddng san 481 712 222 -54% -69%
San lugng 2,426,737 2,077,367 2,654,749 9% 28%
Thép xay dung 1,152,000 956,414 1,191,729 3% 25%
Phai thép 311,887 87,752 194,333 -38% 191%
Thép 8ng 204585 129,682 185,677 -9% 43%
Tén ma 101,654 97,963 89,072 -12% -9%
HRC/CRC 656,611 805,556 993,938 51% 23%
Gia ban niém yét thép (VND/kg)
Thép xay dung 12,301 15,627 12,348 0% 21%
Thép 8ng 19,133 19,433 19,333 1% “1%
Tén ma 25,000 25,267 25,167 1% 0%
HRC/CRC (USD/tan) 537 613 514 -4% _16%
Bién Lgi nhudn gdp 13% 13.5% 14.4% 1.8% 1%

Bién Ldi nhuan rong 8% 9% 9% 1% 0%




DANH GIA CUA BSC VE QUY 1.2025 - MOT SO BIEM DANG CHU Y , , . A
BAO CAO CAP NHAT
19/05/2025 - HSX: HPG

« San ludng tiéu thu ndi dia d3 phuc héi ding nhu ky vong cia BSC. Qua trao déi véi mdt s6 doanh nghiép nganh VAt liéu xay
dung nhu Xi mang, Vita, Gach, ... San ludng déu phuc héi manh trong Thdng 3. BSC gilf nguyén quan diém.
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San lugng xuat khdu chadm lai, dudc bu dip bang thi trudng ndi dia dung nhu ky vong ctia BSC. BSC cho ring san lugng xuat

KHUYEN NGHI: MUA
kh3u cd thé d3 tao ddy trong 1H.2025 (Chi tiét tai Bdo cdo nganh). :
- + Bién lgi nhudn gbp & muc 14.4%, hé trg bédi bién Lgi nhudn gép mang ndng nghiép cao. BSC duy tri quan diém bién lgi gbp tiép Gia muc tieu: 35,800
m tuc cai thién trong thdi gian tdi nhs gid HRC ting va san ludng phuc héi. (Chi tiét tai Bdo cdo cap nhat trudc dd). Upside: +39%
m CAP NHAT sU €O RO Ri GANG LONG - Trong thdng 5/2025, nha may Dung Quét x3y ra su ¢ rd ri gang 1éng & b cao s6 1 (CS: 1.5
> triéu tan, phai diing 1o 1-2 tudn. BSC udc tinh gidm céng suat khodng 60,000 tan, kh6ng dang ké so vdi cong suat 11 triéu tan/ndm
X
ctia HPG. A . ™
O . ) Thong tin doanh nghiép
I TRIEN VONG KINH DOANH QUY 2.2025: BSC ky vong Ldi nhuén ctia HPG trong Quy 2.2025 sé é muc 3,800 - 4,000 ty VND nho o )
2 y&u t&: Th nhat, San luang tiép tuc duy tri da cai thién +4-5% QoQ nhd (i) dédng gdép mdi tir nha may Dung Quét 2, (i) Viét Nam Gia hién tai (VND): 25,800
théng qua dp thué chdng ban pha gid tam thdi HRC. Thif hai, gid HRC + 2-3% QoQ. Tinh t&i Thang 5, gid HRC d3 ting +3% so véi Cé6 phiéu LH (Triéu): 6,396
ddy thang 2 — trudc khi cdng bé thué CBPG. Vén hod (Ty VND): 164,380
CAP NHAT TRIEN VONG KINH DOANH 9T.2025 Thanh kho3n 30n (Trléu) 11.8
BSC ky vong HPG sé dan cai thién lén méc ldi nhuin 4,000 - 4,200 ty VND/quy trong 2H.2025 dén tu: o , .. .
y veng i i : Y auy g S38 hitu nudc ngoai: 22%
Nam 2025F % YoY Quan diém 9T.2025
San lugng 12,339,484 32%
Phéi thép 896,204 10%
San lugng thép xay dung, 8ng thép tiép tuc héi phuc trong 9T.2025 nhd thi
Thép xdy dung 4,922,960 10%
» trudng bat déng san am Lén
Ong thép 756,424 7%
San lugng tén ma sut gidm trong 2H.2025 do (1) thi trudng xuat khiu gdp khd,
Ton ma 401,770 -10%
(2) thi trudng ndi dia canh tranh hon.
San lwgng HRC sé tiép tuc tdng trudng manh trong 9T.2025 nhd:
« N&i dia: Viét Nam d3 thong qua 3p thué CBPG tam thdi HRC, va HPG sé& chiém
HRC 5,362,126 83% thém thi phan cung cap HRC tr Trung Quédc.

« Xuat khiu: Khdng con rdi ro trong yéu vé dp thué chéng béan pha gid HRC (Chi
tiét xem tai Phu luc 2)

Bién lgi nhuin gdp 15.3% 2% Bién Lgi nhuin gdp cdi thién nhy gid bdn HRC va thép x4y dung ting.
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CAP NHAT QUAN PIEM DAU TU & DU BAO 2025 - 2026F . . o A
BAO CAO CAP NHAT

So vdi Bdo cdo trudc dd, BSC gilt nguyén cic quan diém sau:
19/05/2025 - HSX: HPG

+ Nha mdy Dung Quat 2 sé tiéu thu tét trong ndm 2025 nhd (i) chi phi sdn xuit canh tranh (i) Lgi thé vé hé théng phan phéi ldn va (ii)
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\ Viét Nam théng qua dp thué chéng bdn pha gia thép (CBPG) tam thsi HRC tif Trung Quéc. A/
KHUYEN NGHI: MUA
—_— » Dinh gid dang & vung ddy cta chu ky Thép: P/B FWD 2025 = 1.3x, FWD 2026 = 1.1x d mUc thap clla HPG & chu ky nganh (P/B
e trung binh HPG = 1.5-1.7x). i) (e AL Sl
m Tuy nhién, so vdi Bo cdo trudc d6, BSC diéu chinh gidm 13% du bdo LNST do thi trudng xuit khiu san phim tén ma dang gip khé Upside: +39%
m khi cédc qudc gia dp cdc bién phdp phong vé thuong mai. Diéu nay cé thé lam chdm muc d6 ting gid HRC clia HPG trong thdi gian tdi.
J; Céc diéu chinh trong yéu dudc trinh bay tai Bang dudi day:
. v 7 . A ~ = ? 0 _ = 2 A . oA
@) Trong nam 2025, BSC du bao HPG ghi nhan Doanh thu thuan = 176,887 ty VND (+27% YoY), LNST - CDTS = 15,719 ty VND Théng tin doanh nghiép
I (+31% YoY), tusng duong EPS FWD 2025 = 2,458 VND/CP, tusgng dusng P/E FWD = 10.7x, P/B FWD = 1.3x A .
y ) . ) . . Gia hién tai (VND): 25,800
e Trong nam 2026, BSC duy bao HPG ghi nhan Doanh thu thuan = 216,713 ty VND (+23% YoY), LNST - CBTS =22,310 ty VND
(+41% YoY), tusng dudng EPS FWD 2026 = 3,488 VND/CP, tudng dusng P/E FWD = 7.5x, P/B FWD = 1.1x. Co phiéu LH (Trieu): 6,396
Vén hod (Ty VND): 164,380
KQKD DU BAO CU DU BAO MOl % Thay ddi du bao Thanh khoan 30n (Triéu): 11.8
2025F 2026F 2025F 2026F 2025F 2026F
Gia dinh Sé hitu nudc ngoai: 22%
Doanh thu 180,705 220,152 176,194 216,765 -2.5% -1.5%
San xuit thép 172,048 210,951 167,537 207,564 -2.6% -1.6%
Néng nghiép 7,044 7,185 7,044 7,185 0.0% 0.0%
B4t ddng san 1,613 2,016 1,613 2,016 0.0% 0.0%
Bién Ldi nhuan gép 16.40% 18.00% 15.3% 16.7% 1.1% -1.3%
San lugng 12,441,428 15,196,039 12,262,761 15,196,039 -1.4% 0.0%
Phéi thép 896,204 985,825 896,204 985,825 0.0% 0.0%
'I;hép xay dung 4,922,960 5,218,337 4,922,960 5,218,337 0.0% 0.0%
Ong thép 742,285 779,399 742,285 779,399 0.0% 0.0%
Ton ma 468,732 492,168 468,732 492,168 0.0% 0.0%
HRC 5,411,248 7,720,310 5,232,581 7,720,310 -3.3% 0.0%
Gia ban (VND/kg)
T{hép xay dung 14,121 14,403 14,094 14,376 -0.2% -0.2%
Ong thép 19,801 20,197 19,763 20,158 -0.2% -0.2%
Toén ma 22,286 22,732 22,244 22,688 -0.2% -0.2%

HRC (USD/A&n) 550 560 532 542 -3.3% -3.3%
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CAP NHAT KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

, . . Y . e L L. . . 19/05/2025 - HSX: HPG
O Chung t6i duy tri khuyén nghi MUA MANH d6i véi c6 phiéu HPG vdi gia tri hgp ly nam tai nam 2026 la 35,800 VNB/CP
“-h (Upside +39% so vdi gia md cifa ngay 19/05/2025) vdéi P/B muc tiéu = 1.5x do (1) dinh gia dang & vung day, (2) Nha may Dung .
Quat 2 di vao hoat ddng, s& lam t8ng san luang clia HPG + 32% YoY/+23% YoY trong ndm 2025 — 2026. Gid muc tiéu ctia BSC KHUYEN NGHI: MUA
- d3 phan dnh nha may Dung Quat 2 chay 90% cdng suat vao cudi ndm 2026. Gia muc tiéu: 35,800
m . R R Upside: +39%
wn Hinh 1: Gia c6 phiéu va Vnindex VND/ c6 phiéu Hinh 2: Bang dinh gid HPG
; 1,500 40,000
5 . 20000 Dinh gid Gi tri Théng tin doanh nghiép
@ ' o000 Gid tri s6 sdch FWD 2026 23,867 Gia hién tai (VND): 25,800
I ’ A
500 P/B myc tiéu 1.5x C6 phiu LH (Triéu): 6,396
10,000
' Gid tiéu ndm 2026 35,800 VND/CP » .,
18 Te el Ral Vén hod (Ty VND): 164,380
- 0
IIJIIIIILILR Thanh khoan 30n (Triéu): 11.8
s 53 2883853835 =5 N Y
> = <V z 60 - e = - S8 hitu nudc ngoai: 22%
VNIndex — HPG
Ngudn: Bloomberg, BSC Research
Hinh 3: Dinh gia P/E Hinh 4: Binh gia P/B
Lan Lan
20 18
18 16
16
14
14
12
12
10 &
,‘/V ’Lb‘ ,»b( ﬂ/b( ™ ,’\/b( ™ ,"l/b( :f') 1,{0 ,,f/’)
I I A R 2xStd  mememe-- 1x Std Median P/B
""""" 2x Std —-===--lx5d Median P/E —====+1x5Std ceeeerres +2 X Std HPG P/B TTM
----- +1x5td ceeeeenss 42 x Std HPG P/E TTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




PHU LUC 1: CAP NHAT DHDCD THUGNG NIEN NAM 2025 BAO CAO CAP NHAT
19/05/2025 - HSX: HPG
1. K& hoach kinh doanh ndm 2025 & Quy 1.2025:

+ KH: Doanh thu thudn = 170,000 ty VND (+21% YoY), LNST = 15,000 ty VND (+25% YoY). Ban ldnh dao danh gid k& hoach
kinh doanh HPG tucsng d6i thach thic va can nb luc trong bdi cdnh thé gidi bién ddng. Tuy nhién,sé khdng diéu chinh k& hoach.
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) + KQKD Quy 1.2025: LNST = 3,200 ty VNP (+17% YoY), hoan thanh 21% ké& hoach dé ra.
m
0p]
m 2. Cap nhét vé du an nha may thép ray Hoa Phat - Dung Quat:
J; + Nha may thép ray HPG ban chat la nha may thép hinh, cé t6ng mic dau tu 14,000 ty VND, khdi cdng vao Thang 5.2025 va Thong tin doanh nghiép
'®) du kién hoan thanh vao T5.2027. Gia hién tai (VND): 25.800
I + San pham thép ray chi la sdn phdm phu, du kién chiém 1% doanh thu ctia HPG. Bén canh thép ray, HPG cling sé& cung ca = L
P pray pham pht, ¢ ’ ; pray. 9 g cap C6 phidu LH (Triéu): 6,396
cac loai thép tir phan nén trd xuéng cho du dn dudng sat bao gém: thép du Ung luc, thép xay dung, thép lam ham, ... Téng
. , . . Vén hod (Ty VND): 164,380
nhu cau thép cho cac du an dudng sat hién tai udc tinh 10 triéu tdn thép va thay déi lién tuc theo cac du an mdi. (Ty )
Thanh khodan 30n (Triéu): 11.8
3. C4p nhat vé du an Khu lién hdp Dung Quat 2: Sé hitu nudc ngoai: 22%

+ Phan ky 1 d3 d4u tu xong va nghiém thu vao Théang 3. 2025. HPG d3 cé don hang tdi hét gilta ndm.
+ Phan ky 2: HPG sé chay 6 cao s6 6 du kién vao Thang 9 — 10.2025 ra sdn pham.

4. Cip nhat vé du an nha mdy thép Phu Yén:

+ HPG d3 hoan thanh thd tuc phdp ly sé b6 ban dau. Du &n du kién dugc giao dat cd dién tich 500 ha, trudc kia dugc phan bé
dé lam dién hat nhan.

+ Loai thép san xuédt van dang trong giai doan nghién cltu va chua xdc dinh. Néu lam san phdm thép cudn cdn néng (HRC), thi
vdi viéc tng nhu ciu thj trudng Viét Nam khodng 13 triéu tan (+3-5% YoY) van cé thé hip thu dugc.

+ Trong dai han, HPG s& t4p trung sdn xuit thép chat lugng cao nhu thép tanh 8p, thép ché tao, . . ., phuc vu nganh kinh t&
quéc phong, nganh sdn xuit cdng nghiép. Ngoai mang thép, Céng ty van duy tri ndng nghiép, bat dong san vdi ty trong rat

nhd, khdng tac déng Lén tsi HDKD La thép.
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5. Cip nhét vé cidc du 3n mé quing:

+ M6 quing sit & Uc hién tai dang tam ngiing do viéc nhdp quing sit bén ngoai ré hon L tu khai thac. Hién tai, trit ludng
quang sat rat nhiéu nhu mé Simandou (Ghine) — udc khodng 100 =200 triéu t4n quing.

+ M6 quing sit Thach Khé & Ha Tinh: Céng ty d3 cé van ban dé nghi khai thic. Tuy nhién, viéc s hitu mé nay khdng dem lai lgi
thé hon do hién tai thi trudng quing sit du cung.

6. Cip nhat khac:
+ Tai budi DPHDCD thudng nién n8m 2025, mbt s6 diém quan trong thdng qua gém: (1) b8 sung nganh nghé dang ky: Xay dung
cbng trinh dudng sit, (2) tra c6 tdc 20% bang c6 phiéu.

BAO CAO CAP NHAT
19/05/2025 - HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
35,800
+39%

25,800
6,396
164,380
11.8
22%
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PHU LUC 2: DPANH GIA ANH HUGNG THI TRUGNG XUAT KHAU HRC

Quéc gia

HRC

Ty trong
udc tinh

Q1

Su kién

Ngay
thong bao

EU +UK

15%

Céng bé thué
CBPG tam thdgi déi
véi HRC nhép kh3u
tlr Viét Nam (Thué

suidt=12.1%%).

71412025

Trudc day (1H.2024), EU chiém khodng 30% t6ng sdn lugng xuat
khdu HRC ctia HPG. Tuy nhién, ké tir Thang 8.2024, Viét Nam chiu
tran han ngach thué quan. BSC nhén thiy doanh nghiép d3 chd dbng
gidm xuat khdu sang EU do thdi gian thong quan l4u. Do dé, muc dd
anh hudng cha thué CBPG cong bd vao Thang 4.2025 l&n san
lugng xuit khiu EU sé& khéng lén.

Bac My

14%

 Canada

. M?

HPG d3 b3t dau xuat khdu HRC truc tiép vao My trong ndm 2025.

* Mexico

14%

Khdi xudng diéu
tra CBPG thép
HRC tUr Viét Nam

Théang 3.
2025

Thi trudng Mexico dang chiém khodng 15% t6ng sdn ludng xuat
khidu HRC. Trong trudng hgp Viét Nam bi Mexico dp thué CBPG va
diéu kién thué& quan tai My van dang tudgng déi thuan lgi ddi vdi san
phdm HRC, HPG c6 thé diy xuit khiu truc tiép vao My dé thay thé
cho Mexico. Do d6, xét chung toan bd thi truéng Bac My, muc dd
anh hudng sé khéng Lén.

ASEAN

70%

* Malaysia

35%

Thi trudng Malaysia dang chiém 30% - 40% t6ng san lugng xuat
khdu HRC clha Viét Nam. Hién tai, Malaysia chi cé duy nhat 1 nha
mady Eastern Steel san xuit HRC; do d8, van phu thubc chinh vao
nhip kh3u. BSC cho rang kha ning Viét Nam bi kién CBPG L3 rat
thap.

* Indonesia

35%

Thi trudng Indonesia dang chiém khoang 35% téng san lugng xuat
khiau HRC cla Viét Nam. Indonesia chua cé cudc diéu tra CBPG HRC
d6i véi Viet Nam. Trudc d6 — T12.2024, Indonesia d3 dp thué CBPG
véi HRC tif Trung Quéc, An D, Nga, Belarus. BSC cho ring diéu
nay khién cho cdc doanh nghiép thép Viét Nam dang cé lgi thé dé
day HRC vao Indonesia trong it nhat hét nam 2025.

Khac

1%

Doanh nghiép dang phét trién thém thi trudng Nam MY (Brazil, Chile,
Uc) dé ting thém san lugng.

BAO CAO CAP NHAT
19/05/2025 - HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
35,800
+39%

25,800
6,396
164,380
11.8
22%



Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mfc sinh I&i ky vong trong 1 ndm tir-10% dén 15%
BAN T8ng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.
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