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Ky vong gia thép tang 2%/5% trong
2025/2026
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HPG ghi nhan doanh thu 1Q2025 dat 37,622 ty VND (+22% YoY) nhd san lugng tiéu
thu thép xay dung/HRC tang 25%/23% YoY, trong do, tiéu thu trong nudc tang lan
(UGt 51%/84% YoY, phu hgp véi du phdng cia ching t6i. Chi phi nguyén liéu dau
vao giam nhanh han gia ban trung binh gitp bién i gdp tang 95bps YoY.

Ching t6i udc tinh tdng san lugng tiéu thu thép xay dung, HRC tang 29%/20%
trong 2025/2026 nhd su héi phuc clia hoat déng xay dung, dugc thic day bdi linh
vuc dau tu cong va Bat ddng san dan dung trong 2025 - 2027.

Chi phi quang sat, than céc dugc du bao ti€p tuc duy tri & mic thap trong 2025 do
tinh trang du cung, nguyén nhan tGi tu/ (1) thi trugng Bat dong san Trung Qudc tiép
tuc hoi phuc chdm va (2) rdi ro thué quan khién cac nha san xuat thép can trong
haon trong ké hoach san xuat, kinh doanh. KBSV udc tinh bién 1&i gbp clia HPG dat
15.19%/16.0% (tang 174/89 bps so vdi cung ky).

Nha mdy d3 dugc khdi cdng xay dung tif thang 04/2025 va du kién s& bat dau cé san
pham thuong mai ti 1Q2027. Viéc md rong sang mang thép chat lugng cao danh
cho dudng ray tau cao toc sé gilip nang tam vi thé ctia HPG trong khu vyc khi la
doanh nghiép dau tién s& hitu day chuyén san xuat sdn pham trén tai Dong Nam A.

HPG dang giao dich & vling dinh gia tudng ddi hap dan (PER -0.5 STD so vdi dudng
trung binh 10 ndm). KBSV xac dinh gia tri hgp ly cia HPG & mUc 36,500 VND/co
phiéu, ty suat sinh |Gi ky vong so vdi gia dong clfa ngay 12/06/2025 la 36%.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 56.1% (%) LY 3M 6M 12M
Gia muc tieu VND 36,500 GTGD TB 3 théng (ty VND/triéu USD) 708.4/27.4  Tuyét dGi 1 -7 -6 -1C
Téang/giam (%) 36% S& hitu nudc ngoai (%) 27.5%  Tudng doi -1 -6 -10 -12
Gid hién tai (12/06/2025) VND 26,800 €6 déng 18n
Gia muc tiéu dong thuan VND 33,350 Tran Dinh Long va gia dinh 34.9%

Vén héa thi trudng
R , 16.7/6.4
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia HPG (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Thay d6i so véi VN-Index (RHS, %)
Doanh s& thuan (ty VND) 118,953 138,855 172,729 209,356
LAi/(16) ti HDKD (ty VND) 7,651 13,267 19,555 26,455
Lgi nhuan ctia Cb cdng ty me (ty VND) 6,835 12,020 17,187 23,281
EPS (VND) 1,175 1,879 2,687 3,640
Tang trudng EPS (%) 60 43 35
P/E (x) 14.2 10.0 7.4
P/B (x) 1.5 13 1.1
ROE (%) 11 14 16
Ty sudt cé tic (%) 0 0. 0

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2024
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Hoat dong kinh doanh
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| Thép
| Nong nghiép

Batdongsan

HPG la doanh nghiép da nganh, hoat dong chinh
trong linh vyc san xuat gang thép, chiém thi
phan s6 1 trong linh vuc san xuat thép xay dung,
thép 6ng ndi dia. HPG ciing [a nha san xuat thép
cudn can néng véi cdng suat I&n nhat tai Viét
Nam, udc tinh dat 8.6 triéu tdn/ndm vao 2026.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong san lugng tiéu thu tang 29%/20% YoY trong 2025-2026. Dong luc chinh tdi ti (1) thi trudng
Bat dong san budc vao chu ky tang trudng mdi va (2) nhu cau gia tdng tuf linh vyc dau tu cong, (3)
thué€ CBPG HRC Trung Qudc c6 hiéu luc cung thdi diém Dung Quat 2 di vao hoat dong

Ky vong gia thép trung binh tang 2%/5% YoY trong 2025/2026
dat 15.1%/16.0% trong 2025/2026 nhd (1) nhu cau tap trung vé
dia h6i phuc, (3) bién Igi nhuén cé thé cai thién néu chi phi dau

. KBSV udc tinh bién l&i gbp cua HPG

thi trudng trong nudc (2) gia thép noi
vao suy giam

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 169,842 204,551 3% 0% 163,539 201,049 4% 2%
EBIT 20,801 26,914 2% 0% 20,145 25,820 3% 4%
LNST cOng ty me 16,565 22,193 1% 0% 16,351 20,014 1% 11%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban co sé:
. s L. VND 41,100 1) Tiéu thu 25/26 tang 29%/20%
Kich ban tich cuc . N o i s
(gia thép trung binh 2025 tang 5% YoY) 2) Gia thép tang 2%/5% trong 25/26
Kich ban cd s& (Gid muc tiéu) VND 36,500 . .,
Kich ban tich cuc:
1) Tiéu thu 25/26 ting 33%/20%
2) Gia thép tang 2%/5% trong 25/26
Gia hién tai VND 26,800 ) p tang 29/5% trong 25/
R VND 23,300 Kich ban tiéu cuc
ich ban tiéu cuc gy x -
: : (gia thép trung binh 2025 giam 2% YoY) 1) Tiéu thu 25/26 tang 24%/20% YoY
v 2) Gia thép tang 2%/5% trong 25/26
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Bang 1. Cap nhat KQKD

Hoat dong Kinh doanh

KBSV
RESEARCH

(ty VND) 1Q2024 1Q2025 +/-%YoY Chi thich
Doanh thu 30,852 37,622 22%
Thép 28,637 35,433 24%  San lugng tiéu thu thép xdy dung, HRC tdng 25%/23% YoY
N6ng nghiép 1,517 1,987 31%
Bat dong san 699 202 -71%
Lgi nhuan gép 4,154 5,424 31%
Bién Igi nhusn gop 13.5% 14.4% 95 bps f;i/:gé;;izjqng, HRC giam 6%/13% YoY trong khi gid quang sat, than c8c giam
[ 0 P, 0 S s s e o
Thu nhip tai chinh 752 438 42% ;iaé: zie;r:ngj(;iasr::;ﬁg:;s;luqngtlen mdt giam 31% YoY va ldi suat tién gufi giam, lai ty
Chi phi tai chinh -1,061 971 -8%
Lgi nhuén tif cdng ty LD, LK 0 0
SG&A -958 -1,085 13%
L&i/ 16 tif hoat ddng kinh doanh 2,888 3,807 32%
Thu nhép khac 374 33 -91%
Ldi nhuan trudc thué 3,261 3,840 18%
Lgi nhuén sau thué 2,869 3,350 17%  Hoan thanh 22% ké hoach ndm
LNST cong ty me 2,871 3,344 17%
Bién LNST 9.3% 8.9% -42 bps
Nguon: HPG, KBSV
Bang 2. Tiéu thu thép
(tan) 1Q2024 1Q2025 +/-%YoY Chu thich
Thép xay dung 956,414 1,191,729 25%  Tiéu thu ndi dia tang 51% YoY
Thép cudn can néng 805,556 993,938 23%  Tiéu thu ndi dia tdng 84% YoY vdi cdng sudt bd sung tif 16 cao 1 clia Dung Quat 2
Thép éng 97,963 129,682 32%
Ton ma 129,682 89,072 -31%  San lugng xuat khau giam 77% YoY
Phéi thép 1,989,615 2,404,421 21%
Tong 956,414 1,191,729 25%

Ngudn: HPG, KBSV

Biéu d6 3. San lugng tiéu thu va gia thép xay dung cia HPG

noi dia
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Ngudn: VSA, FiinProX, KBSV

Bi€u d6 4. San lugng tiéu thu va gia HRC cia HPG ndi dia

San lugng (LHS, tan)

Gia trung binh (RHS, VND/kg)
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Nguon: VSA, FiinProX, KBSV
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San lugng tiéu thu hoi phuc véi

ddng luc chinh ti nhu cau ndi dia,

phu hgp véi du bao

Biéu db 5. DU bdo ngudn cung can hd tai Ha N&i va TP. HCM

KBSV

RESEARCH

Tiéu thu thép xay dung va HRC trong 1Q2025 tang 25%/23% YoY, trong do, tiéu
thu trong nudc tang lan lugt 51%/84% YoY, phu hgp véi du bao clia KBSV.
Ching téi tiép tuc duy tri ludn diém rang thi trudng ndi dia sé& 1a dong luc thic
day tang trudng tiéu thu chinh cho HPG trong thai gian tdi nha (1) thi trudng
Bat dong san hoi phuc va budc vao chu ky tang trudng mdi trong 2025 - 2027
va (2) tang toc giai ngan vén dau tu cdng nham thic day kinh té&, nhu cau tiéu
thu vat liéu xay dung gia tang. KBSV udc tinh san lugng tiéu thu thép xdy dung
va HRC ctia HPG dat 9.6/11.5 triéu tan trong 2025/2026 (tang 29%/20% YoY).

Biéu db 6. Giai ngan vén dau tu cdng tang tdc trong T5/2025
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Ngudn: CBRE, KBSV

Gia thép di ngang trong béi canh
chi phi dau vao tiép tuc suy giam

Biéu d6 7. Dién bién gia quang sat

Ngudn: Bo Tai chinh, KBSV

Gia thép trong nudc ti€p tuc xu hudng di ngang trong béi canh gid nguyén liéu
dau vao tiép tuc xu hudng giam (phu hgp vdi du bdo cia ching t6i )do (1) nhu
cau tiéu thu tai Trung Quadc tiép tuc duy tri ¢ mic yéu va (2) rdi ro thué doi ing
khién cac nha san xuat va xuat khau than trong han trong k& hoach kinh
doanh. KBSV udc tinh bién 13i gdp clia HPG dat 15.1%/16.0% trong 2025/2026.

Biéu do 8. Dién bién gia than cdc
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Ngudn: Bloomberg, KBSV

Nguon: Bloomberg, KBSV
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Tac dong han ché tif thué dai Ung
da dugc phan anh vao gia

HPG dau tu 14,000 ty VND lam nha
mdy dudng ray tau cao téc

Dung Quat 2 di vao van hanh tu
1Q2026

Khu lién hgp gang thép Dung Quat2c6 2 1o
cao, san pham chinh [a thép cudn can néng
va thép chat lugng cao véi tdng cdng suat 4.6
triéu tdn/ndm. Theo dinh hudng cta Ban l&dnh
dao, 70% thép cudn can néng san xuat sé
dugc cung cap, phuc vu cho nhu cau tiéu thy
ndi dia, 30% con lai hudng tdi cac thi trudng
xudt kh3u.

KBSV

RESEARCH

Nhu d& cap nhat tU trudc, doanh sé xuat khau thép ciia HPG sang thi truGng My
chi chiém 3% téng doanh thu mang thép cta céng ty. Sau khi mic thué trén ¢
hiéu luc, san lugng xuat khau di My cia HPG d3 giam dang ké. Nhu hién tai, vdi
y dinh ndng mic thué nhap khau [én mic 50% cua Téng théng Trump (so vdi
muc 25% trudc day theo muc 232), tac dong tif chinh sach trén gén nhu la
khéng cé. Ching tdi cho rang ap luc tii thué quan [én trién vong kinh doanh
cla HPG da phan anh hét vao gia c6 phiéu, dac biét [a khi chién lugc kinh
doanh va ty trong tiéu thu ndi dia da tang trd lai (dat 72%/73%/84% trong
2023/2024/3M2025).

Nha may san xuat thép ray va thép hinh (cong suat 700,000 tdn/nam) cé téng
von dau tu 14,000 ty VND. Dy an nay s& gip nang tam vi thé clia HPG, trg thanh
dan vi duy nhat tai Dong Nam A c6 kha ndng san xuit thép chat lugng cho cao
cho linh vuc dudng st cao téc. Nha mdy da dudc khdi cdng trong thang
04/2025 va du kién sé di vao hoat dong va cung cap san phdm thugng mai tu
1Q2027.

Tién do thi cdng clia Dung Quat 2 hién tai van dang theo sat k& hoach cta Ban
[&nh dao va dy kién sé& di vao hoat dong tif 1Q2026. Trong 2026, [0 cao 1va 2
cla tai Dung Quat 2 s& hoat dong vdi cong suat lan lugt la 80%/50%, tudng Uing
v@i san lugng du tinh la 3.6 triéu tdn HRC (theo ké hoach ban dau).

Biéu d6 9. Céng suat san xuit cia HPG

(triéu tan) mThép xdy dung mHRC Thépong mT6nma M Thép dudngray

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Ngudn: HPG, KBSV
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Bang 10. Dy phdng Két qua kinh doanh

KBSV

RESEARCH

Du phong Két qua Kinh doanh

(ty VND) 2024 2025 +/-%YoY 2026 +/-%YoY Chu thich

poanh thu 138.855 169,842 22% 204,551 20% Téng san lugng tiéu thu thép xay dung, HRC tang
? 29%/20% trong 2025/2026

Ldi nhuan gép 18,498 25,589 38% 32,641 28%

Bién lgi nhudn gop 13.3% 15.1% 174 bps 16.0% 89 bps 2:;:‘;:;5?f;o/zgsz/::;o;g:qojj/jgzcirt]g)ng khigia

L&i tién gui 1,206 1,079 -11% 1,502 39%

Chi phi l3i vay -2,287 -2,678 17% -3,196 19% ::ii s:iltlii[\)ﬁﬁjgf;to;s/zoze téng do diing v6n héa

L&i/16 ty gia, khac -303 -326 7% 0 -100%

Lgi nhudn tif cdng ty LD, LK 0 0 0

SG&A -3,883 -4,787 23% -5,727 20%  SG&Atdng do Dung Quat 2 di vao hoat dong

L&i/ 16 tif hoat ddng kinh doanh 13,267 18,848 42% 25,220 34%

Thu nhép khac 426 33 -92% 0

Lgi nhuén trudc thué 13,693 18,881 38% 25,220 34%

Lgi nhudn sau thué 12,020 16,565 38% 22,193 34%

LNST cong ty me 12,020 16,565 38% 22,193 34%

Bién LNST 8.7% 9.8% 110 bps 10.8% 110 bps

Nguon: HPG, KBSV
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Khuyén nghi MUA véi HPG, gia muc
tiéu 36,500 VND/c& phiéu

KBSV

RESEARCH

Dinh gia

Chung t6i danh gia trién vong tang trudng clia HPG & miic TICH CUC, véi rti ro
lién quan t8i thué quan da phan anh hét vao gid. § muc dinh gia PBR 1.5x, HPG
dang giao dich & vung -0.5 STD so vdi dudng trung binh 10 nam, chidng t6i cho
rang mdc dinh gid hién tai tugng d6i hap dan véi mot doanh nghiép gia tri.
KBSV sl dung phucng phap EV/EBITDA va PER muc tiéu (lan lugt la 10x/12x)
cho du phdng KQKD nam tai chinh 2025 va xac dinh gia tri hgp ly cia HPG &
mUc 36,500 VND/cd phiéu.

Bang 12. Téng hgp dinh gia

Phudng phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
EV/EBITDA 10 42,000 50% 21,000
P/E 12 31,000 50% 15,500
Gia muc tiéu 36,500
Ngudn: KBSV

Biéu d6 13. PER clia HPG hién tai dang & viing -0.5 STD so v@i trung binh 10 nam

PER

PER10Y avg

-2STD -1STD +1STD +2STD

30 T+

25 T 22.2

20 +

15 +

10 +

5 F
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Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

Ngudn: HPG, KBSV
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HPG - Bang tém tat KQKD va du phéng, 2023A - 2026F

Bdo cdo Két qua HDKD Bang can ddi ké toan
(Ty VND) (Ty VND)
(Bao cio chuan) 2023 2024 2025 2026 (Bao cio chuan) 2023 2024 2025 2026
Doanh s6 thuin 118,953 138,855 169,842 204,551 TONG CONG TAI SAN 187,783 224,490 241,547 258,644
Gi4 v6n hang ban -106,015 -120,358 -144,253 -171,910 TAI SAN NGAN HAN 82,716 87,079 100,871 124,534
L3i gop 12,938 18,498 25,589 32,641 Tién va tudng dudng tien 12,252 6,888 9,358 29,722
Thu nhap tai chinh 3,173 2,619 1,051 1,502 Gié tri thuan dau tu ngdn han 22,177 18,975 16,213 16,213
Chi phi tai chinh 5,192 3,967 2,944 -3,196 Cac khoan phai thu 10,702 7,622 11,060 12,668
Trong dé: Chi phi l&i vay -3,585 -2,287 -2,678 -3,196 Hang ton kho, rong 34,504 46,521 56,517 58,089
L5i/(18) tif céng ty lién doanh (tif n3m 2015) 0 0 0 0 TAI SAN DAI HAN 105,066 137,411 140,676 134,111
Chi phi ban hang -1,961 -2,337 -2,882 -3,448 Phai thu dai han 1,881 950 921 921
Chi phi quan Iy doanh nghiép 1,307 -1,546 -1,905 2,280 Tai san c8 dinh 71,998 67,428 94,603 116,394
L5i/(18) tif hoat déng kinh doanh 7,651 13,267 18,848 25,220 Tai san dd dang dai han 26,099 63,749 39,613 11,201
Thu nhap khac m 1,160 33 0 D3 tuf dai han 40 137 0 0
Chi phi khac 630 733 33 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 142 426 33 0 NG PHAI TRA 84,946 109,842 110,335 105,179
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 71,513 75,503 83,945 82,290
L5i/(18) rong trudc thué 7,793 13,603 18,881 25,220 Phai tra ngudi bén 12,387 14,110 17,626 18,475
Chi phi thué thu nhdp doanh nghiép -992 -1,673 -2,317 -3,026 Ngudi mua tra tién trudc 54,982 55,883 59,942 57,510
L4i/(18) thuan sau thué 6,800 12,020 16,565 22,193 Vay ngén han 4,144 5511 6,378 6,304
Lgi ich clia ¢ déng thiéu s& 35 0 0 0 Ng dai han 13,433 34,339 26,390 22,890
Ldi nhuén ctia C8 déng ctia Cong ty me 6,835 12,020 16,565 22,193 Phai trd nha cung cap dai han 2,324 6,005 5,025 5,025
Vay dai han 10,399 27,080 20,080 16,580
Phai tra dai han khac 709 1,253 1,285 1,285
Chi s§ hoat déng 2023 2024 2025 2026 VON CHU SG HTU 102,836 114,647 131,212 153,465
Ty suat lgi nhuan gép 10.9% 13.3% 15.1% 16.0% Vén gép 58,148 63,963 63,963 63,963
Ty suit EBITDA 12.5% 14.8% 16.6% 17.7% Thing du vén cé phan 3212 0 0 0
Ty suat EBIT 6.8% 9.8% 11.3% 12.3% Quy khac 818 816 816 816
Ty sudt Igi nhuan trudc thué 6.6% 9.9% 11.1% 12.3% L&i chua phan phéi 40,593 49,576 66,138 88,391
Ty sudt i hoat dong KD 6.4% 9.6% 11.1% 12.3% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 5.7% 8.7% 9.8% 10.8% Lgi ich ¢8 ddng khdng kiém soat 66 293 296 296
Béo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2023 2024 2025 2026 (, %, VND) 2023 2024 2025 2026
L&i trudc thué 7,793 13,604 18,881 25,220 Chi s8 dinh gi&
Kh&u hao TSCD 6,774 6,973 8,964 10,943 P/E 238 142 103 77
L&i/(18) tir hoat déng dau tu -1,928 -1,256 [ 0 P/E pha lodng 23.8 142 103 77
Chi phi l5i vay 3,585 2,287 2,678 3,19 P/B 16 15 13 11
L3i/(18) trudc nhiing thay déi vén luu dong 15421 21,808 30,523 39,358 P/S 14 12 1.0 0.8
(T&ng)/giam cac khoan phai thu -5,602 -2,155 -3,409 -1,608 P/Tangible Book 23 25 18 15
(Tng)/giam hang tan kho 1,026 -10,760 9,997 1,572 P/Cash Flow 188 243 119 56
Téng/(giam) cac khoan phai tra 2,610 2,406 2,536 849 Gia tri doanh nghiép/EBITDA 13.1 114 8.1 57
( Téng)/giam chi phi tra trudc -88 -220 0 0 Gia tri doanh nghiép/EBIT 223 169 116 8.0
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -4,724 -4,052 -5,234 -6,296
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 8,643 7,027 14,420 30,732 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -17,374 -35,479 -11,967 -4,317 ROE% % 11% 13% 16%
Tién thu dudc tif thanh ly tai san ¢6 dinh 206 831 0 0 ROA% 4% 6% % 9%
Tién cho vay hodc mua cdng cu ng -39,804 -29,094 0 0 ROIC% 4% 7% 8% 10%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 43,280 32,063 2,899 0 Cau trc tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 02 0.1 0.1 04
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac -526 258 0 0 Ty sudt thanh toan nhanh 0.6 0.4 0.4 0.7
C6 tfc va tién 1di nhan dugc 2,222 1,277 0 0 Ty sudt thanh toan hién thdi 12 12 12 15
Luu chuyén tién té rong tif hoat dong dau tu -11,995 -30,143 -9,068 -4377 Vén vay dai han/Vén CSH 0.1 02 02 0.1
Tién thu tf phat hanh c8 phiéu va vén gép 1 233 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu -2 0 0 0 Vén vay ngdn han/Vén CSH 0.5 05 0.5 04
Tién thu dugc cac khoan divay 127,233 174,423 0 0 Vén vay ngén han/Téng Tai san 03 0.2 0.2 0.2
Tién tra cac khoan divay -119,948 -156,899 -2,941 -5,931 Cdng ng ngén han/Vén CSH 02 0.2 02 0.2
Tién thanh toén vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C6 tifc da tra -8 -5 0 0 Téng cdng ng/Vén CSH 0.2 02 02 02
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh 7,276 17,752 -2,941 -5,931 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 3924 -5,365 2,411 20,424 Hé s6 quay vong phai thu khach hang 182 172 154 167
Tién va tudng dudng tién dau ky 8,325 12,252 6,888 9,358 Hé s3 quay vong HTK 2.8 3.0 29 29
Tién va tudng dudng tién cudi ky 12,252 6,888 9,298 29,781 Hé s8 quay vong phai trd nha cung cap 9.1 95 89 10.0
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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