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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tuan (VND) 32.900
GTGDBQ 3 thang (tr VND) 790.786tr
Thi gia vén (ty VND) 147.159
Free float (%) 29
P/E truot (x) 4,1
P/B hién tai (x) 1,5
Co cau s& hiru

Tran Dinh Long 26,1%
V@ Thi Hién 7,3%
Khac 66,6%

Nguén: VNDIRECT RESEARCH

Tran Ba& Trung
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Gid muc tiéu
VND57.800
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Khuyén nghi Nganh
KHA QUAN Thép

Ty suét cé tirc
1,47%

=  Chung t6i gidam 6,7%-13,3% dw phong EPS nam 2022-24.
= Dinh gia ré (5,4x P/E 2022) tuy nhién thiéu dong lwc tang gia ngan han.
= Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon la 57.800 déng/cp.

Chu tich Tran Dinh Long t6 ra bi quan vé trién vong cia nganh thép trong
phan con lai cia nam 2022 ...

Ban lanh dao HPG dét ké hoach khiém tén cho ndm 2022 véi doanh thu 160 nghin
ty ddng (+7% svck) va loi nhuan sau thué (LNST) trong khoang 25-30 nghin ty déng
(thAp hon so v&i cung ky nam 2021 1a 34,5 nghin ty déng). Tai Dai hdi cd déong
(PHCD) 2022, chu tich Tran Binh Long cho rang bién LN toan nganh dang chiu ap
lwe khéng nhé trong nhirng thang cudi nam khi gia ban thép giam trong khi nguyén
liéu d4u vao tang cao. Nhirng lo ngai nay da phan nao phan anh vao da gidm 30%
ctia HPG trong 6 thang gan day, cao hon so véi mirc gidm 10,8% cla Vnlndex.

... tuy nhién ching téi cho rang moi thir sé khéng qua xAu, it nhat déi véi HPG

Nh¢ loi thé san xuat quy mé Ién, hé théng phan phéi rong khép va kha nang quan
ly hang ton kho da duwoc chirng minh, chung téi tin ring HPG sé& la mét trong s6 it
cac doanh nghiép nganh thép tai Viét Nam co kha nang gilr bién LN gdp khdng bi
gidm qua manh trong ndm 2022 nh& (1) nhirng s kién gian doan nguén cung do
thoi tiét khong thuan loi sé gidm dan trong niva cudi ndm 2022 (hién twong La Nina
thwong dat dinh tai Australia trong quy 1) s& lam gidm gia than cbc va (2) Trung
Qubc — thi trworng xuét khdu quan trong clia HPG sé bat ddu mé clra tré lai trong
thang 6/2022, diéu nay sé tac dong tich cwc dén nhu cau ciing nhw gia ban thép.
Chung téi ky vong LN rong cta HPG trong nadm 2022 sé& gidm 14% svck xubng
29.665 ty dong, trude khi tang nhe 1% svck trong nam 2023 1én 29.966 ty dong.

Liéu HPG dang bi thi trwong dinh gia qua thap?

HPG hién dang duoc giao dich tai mic P/E 2022 |& 5,4x, mic thap nhét trong 10
nam qua. Chung téi ky vong doanh thu va LN rong trong giai doan 2022-25 sé tang
trwdng kép 10,7% va 6,8% nh& nhu cau thép ndi dia manh mé. Khu lién hop Dung
Quét 2 (KLHDQ 2) sé gitp HPG tang cong suat san xuat thép thd 66% so v&i hién
tai 1&én mic 14,6 triéu tAn/ndm tr ndm 2025, do d6 ching téi tin rdng dinh gia cla
HPG da & mc hap dan cho dau tw dai han. Tuy nhién, gia cb phiéu lai dang thiéu
nhirng déng lwc tang gia trong nhirng thang cudi nam 2022. Nhirng dw &n Ién nhw
KLHDQ3, mé quéng st tai Australia, khu d6 thi Phd Néi va dw an nhém van chua
¢6 nhiéu théng tin va can thdi gian dé déng gdép vao két qua kinh doanh cla cong
ty. Trong khi d6, trung binh gia thép 2022 dwoc dy bao van sé duy tri & mdc cao
980 USD/tan (+3% svck), trwére khi gidm xubng con 850 USD/tan vao ndm 2023.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon l1a 57.800 déng/cp
Chung t6i giam 6,7%-13,3% dw phong EPS nam 2022-24 do diéu chinh tang gia
dinh gia nguyén liéu dau vao. Do do, ching t6i giam 15,6% gia muc tiéu cua HPG
xuong 57.800 dong/cp. Bong lyc tang gia la cac dy an moi dé ma rong chuoi gia
tri. Rai ro gidm gia la tang trwdng nhu cau thép thap hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuén (ty) 90.119 149.680 162.321 156.690
Tang trwdng DT thuédn 41,6% 66,1% 8,4% (3,5%)
Bién loi nhuan gop 21,0% 27,5% 23,5% 24,7%
Bién EBITDA 24,4% 29,8% 25,5% 26,7%
LN rong (ty) 13.450 34.478 29.686 29.970
Tang trwdng LN rong 78,7% 156,3% (13,9%) 1,0%
Tang trwdng LN cbt 16i 78,7% 156,3% (13,9%) 1,0%
EPS co ban 3.007 7.708 6.637 6.700
EPS diéu chinh 2.754 7.455 6.304 6.365
BVPS 13.206 20.261 26.476 32.6414
ROAE 25,2% 46,1% 28,4% 22,7%

Nguén: VNDIRECT RESEARCH
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Chung t6i wa thich dau tw dai han vao HPG nho (1) vi thé hang dau cia HPG
trong nganh thép Dong Nam A sé gitip cong ty hwéng loi tir nhu cau xay dwng
ndi dia hoi phuc manh mé sau dai dich, (2) bang can dbi ké toan lanh manh cta
céng ty voi luong tién mat déi dao va (3) KLHDQ 2 sé gitip HPG tang cong suét
san xuét thép tho 1én 14,6 triéu tAn/ndm tlr nam 2025, tang 66% so voi hién nay.
Bén canh do, thép cudn can nong (HRC) - san pham d4u ra chinh clia KLHDQ
2, van dang dbi mat véi tinh trang khan hiém nguon cung tai thi trwd'ng ndi dia
va phu thudc vao xuét khau, do dé nhirng lo ngai vé tinh trang dw cung thép clia
HPG trong giai doan 2025-30 la th4p, theo quan diém clia ching téi.

Ngoai ra, cac gai kich thich sau COVID-19 duoc ky vong sé thic day cho sw
phuc hodi ciia nén kinh té. Mé&c du tinh hinh giai ngan vén dau tw cdng dang dién
ra cham (do gia véat liéu xay dwng cao), chung téi ky vong tinh hinh nay sé dwoc
cai thién trong thoi gian t&i. Nhd s& hiru thi phan thép Ion nhat, HPG sé duoc
hwéng lgi chinh tr xu huwéng nay.

Trong ngan han, thanh phd I&n nhat Trung Quéc - Thwong Hai da mé cira hoat
dong kinh doanh tré lai tr ngay 1/6 sau 2 thang phong tod vi COVID-19. Hau
hét cac cong trwdng déu ghi nhan hoat déng xay dwng tré lai va cac kho thép
da bat dau nhan hang. Chung téi tin rang viéc néi 1dng gidn cach & Trung Quéc
sé& ¢ tac dong tich cwe dén nhu cau thép va hé tro gia thép trong thdi gian téi.

Dong lyc tang gia la cac dy an mai (dw an nhdm, bat dong san va thiét bi gia
dung) dé phat trién chudi gia tri. Rui ro giam gia la nhu cau thép tang trudng
cham hon dv kién.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon la 57.800 dong/cp

Chung tdi gidm 15,6% gia muc tiéu xubéng 57.800 déng dé phan anh mac EPS
dw phéng ndm 2022-24 thap hon. Dinh gia clta ching tdi dwa trén sw két hop
hai phwong phap véi ti trong bang nhau (1) P/E muc tiéu 8,5x cho EPS 2022 va
(2) mé hinh dinh gia DCF trong dy bao 10 nam. Cac gia dinh chinh cla chung
t6i nhw sau:

e Chung t6i tdng hé sb beta 1én 1,2 tlr 1,1 nham phan anh viéc bién déng
manh hon cla ¢é phiéu HPG so vé&i Vnindex. Do d6, ching t6i ap dung
WACC méi 1a 12,4% tir mre 11,6% trwée d6 dé tinh gia muc tiéu moi
cho HPG trong mé hinh dinh gia DCF.

e Chung t6i str dinh gia so sanh v&i P/E mai la 8,5x (ttr 10,0x trwdc do).
Chung t6i cho rang nganh thép da bwéc vao chu ky gia thép giam. Mc
P/E muc tiéu 8,5x, twong dwong véi mirc trung binh 5 nam va cao hon
9% so v&i mirc trung binh 10 ndm 1a 7,8x do coéng suat san xuét cla
cong ty da tdng gap 5 1an so v&i thoi diém 10 ndm trudce.

Theo m6 hinh dy phong mai cta chung t6i, HPG dang giao dich & mic P/E
2022 la 5,4x, thap hon 31% (-1,5 Std) so v&i trung binh 10 nam la 7,8x.

Hinh 1: Gia muc tiéu

Phwong phap Gia tri méi cp Ty trong Gia trj ty trong

(déng) (déng)
DCF 62.002 50% 31.001
P/E 53.587 50% 26.794
Gia muc tiéu (lam tron, ddng) 57.800

Nguédn: VNDIRECT RESEARCH
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Hinh 2: HPG dang dwegc giao dich tai mirc P/E 12 thang thap nhat 10
nam
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Hinh 3: Phwong phap dinh gia so sanh P/E
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

EPS 2022 6.304
P/E binh quan nganh 5,9
Premium 44,1%
P/E muc tiéu 8,5
Gia tri méi ¢b phiéu (ddng) 53.587

Nguén: VNDIRECT RESEARCH

Hinh 4: Céac gia dinh chinh cta mé hinh dinh gid DCF

Gia dinh chung

Lai suét phi rti ro (TPCP-10 nam)

Phéan bu rdi ro

Beta

Chi phi von

Tang trwdng dai han
Chi phi vay

WACC

(ty ddng)

Gia trj hién tai ctia dong tién 10 nam
Gia tri hién tai cla gia tri doanh nghiép nam cudi chu ky

Gia tri doanh nghiép
Triv: téng no

Cong: tién va twong dwong tién
Triv: loi ich cb dong thiéu sé

Gia tri ¢ phan
SLCP dang lwu hanh
Gia tri mi cb phiéu

3,0%
11,0%
1,2
16,2%
1,0%
5,0%
12,4%

164.160
127.199
291.359
60.183
46.309
155
277.330
4.473
62.002

Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh cac doanh nghiép cung nganh

Cong ty Ma CK Gia ht Vén héa P/E (x) Tang trwéng P/B EV/EBITDA (x) ROE (%)
Noi té tr.USD 2022 2023 EPS 3 ndm 2022 2023 2022 2023 2022 2023
Cac doanh nghiép thép trong khu vwc
JSW Steel JSTL IN 572,4 17.796 10,0 8,3 70,1 1,8 1,5 6,3 56 19,5 19,2
Tata Steel TATA IN 1.063,8 16.722 5,2 6,0 147,1 1,0 0,9 4,0 4,2 19,6 15,0
Nippon Steel Corp 5401 JP 361,4 11.528 6,6 6,9 55,4 1,0 0,9 4,6 4,7 16,0 13,6
Hindalco Industries HNDL IN 370,0 4.854 6,9 5,8 NA 0,9 0,8 4,3 4,0 13,7 13,5
JFE Holidng Inc 5411 JP 122,6 4.622 58 6,1 36,4 1,0 0,9 3,5 3,7 17,1 16,0
Bluescope Steel Ltd BSL AU 1.896,0 15.790 6,0 6,2 NA 0,6 0,6 57 57 10,5 8,9
NMDC NMDC IN 1.652,0 7.587 5,5 6,5 NA 0,5 0,4 5,9 6,2 8,7 7,6
Jindal Steel & Power Ltd JSP IN 21,3 6.224 3,4 6,4 81,3 0,9 0,8 2,1 3,4 30,1 13,1
Angang Steel Co Ltd-A 000898 CH 35 4.836 57 5,6 64,5 0,5 0,5 3,9 3,7 9,8 9,8
Trung binh 9.437 5,9 6,2 75,8 0,9 0,8 4,4 4,5 15,3 12,3
Trung vi 6.906 58 6,2 67,3 0,9 0,8 4,2 4,2 14,9 13,3
Tap doan Hoa Phat HPG VN 34.000 6.559 54 53 68,3 1,3 1,0 54 5,2 28,4 22,7

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, SO LIEU NGAY 09/06/2022
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Hinh 6: Tém t&t KQKD Q1/22 (Bon vi: Ty déng)

% sv dw bao

Quy 1/22 Quy 1/21 % svck c.-; nam Nhan xét
Téng doanh thu 44.058 31.177 41,3% 29,3%
Doanh thu mang thép trong quy 1/2022 cao hon dw phéng cla chung téi nhe (1) tng
Thép 42.381 28.804 47,1% 30,9% san lwong tiéu thu thép cao hon va (2) trung binh gia thép xay dwng quy 1/2022 cao
hon 22,5% so Wi dw phdng ca nam cua chung toi.
NGng nghiép 1.628 2.248 -27,6% 17,2%
o 49 125 60.8% 1.3% D?.anh thu mang bé?tn d(f)n‘g sz’?n thap trong quy 1/202? cht yéu do d’l._P an Khu d,é thifhé
Bat dong san NOi chwa dua diéu kién ban giao trong nam 2022, cham hon dy phoéng cua ching téi.
Loi nhuan goép 10.108 8.183 23,5% 25,9%
) Thap hon dy phéng do trung binh gid quang sat/than coc trong quy 1/2022 cao hon lan
Bién LNG 22,9% 26,2% 33d% 3.0d% quf36,4%/2§l% gu’ phénggcé néa'n c?]a.cgung toi, bat chap ;: b);n thép cao hon.
Chi phi BH&QLDN 841 621 35,5% 27,9%
EBITDA 10.723 8.654 23,9% 25,2%
Chi phi lai vay 597 622 -4,0% 23,8%
LNTT 8.922 7.690 16,0% 25,7%
LN rong 8.217 6.978 17,8% 26,0%
Bién LN rong 18,7% 22,4% -3,7d% -2,4d%
Bién EBITDA 24,3% 27,8% -3,4d% -3,9d%
Chi phi BH&QLDN/DTT 1,9% 2,0% -0,1d% -0,1d%
Cao hon dy phéng clia ching t6i nhe (1) xu hwéng cac dw an xay dwng khéi céng
Téng san lwong (tan) 2.538.377  2.171.078 16,9% 28,6% sau Tét nguyén dan va (2) cac nha phan phéi tang tich Ity hang tén kho trong giai doan
gia ban thép.
Thép xay dwng 1.340.302 855.046 56,8% 29,2%
Phoi thép 111.859 393.000 -71,5% 25,4%
Ong thép 217.815 184.012 18,4% 28,3%
Tén ma 105.706 73.748 43,3% 26,7%
HRC 762.695 665.272 14,6% 28,4%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

San lwong tiéu thu thép thap ctia HPG trong thang 4-5 do nhu cau yéu va
lworng ton kho cao

Trong Q1/22, HPG ghi nhan téng san lwong tiéu thu thép tdng manh véi gan 2,5
triéu tAn (+15,0% svck) nhd nhu ciu thép cao tr ca thi triedng xuat khau va noi
dia. Bang chuy, HPG d4 tiéu thu ky luc 511.348 tan thép xay dwng (+6,7% svck)
trong T3/22. Chung téi lwu y rang viéc HPG da diéu chinh ting gia ban thép xay
dwng ba lan trong ki (v&i tdng mirc tdng 9,1%), da kich thich cac nha phan phéi
thép téng tich Ity hang tén kho.

Tuy nhién moi chuyén da xoay chuyén trong cac thang tiép theo khi lo ngai gia
ban thép quay dau gidm trong Q2/22 da khién lwgng hang tén kho bi thu hep.
Do do6, tdng s&n lwong tiéu thu thép trong thang 4-5 chi dat 1,37 triéu tan (-
12,4% svck) Trong thang 6, chung t6i ky vong san lwgng tiéu thu thép van sé
duy tri & mre thap khi gia thép xay dwng trong ky da dwoc diéu chinh gidm thém
moét 1an niva (ngay 6/6) sau 4 1an gidm gia trong thang 5.
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Hinh 7: Téng san lwgng tiéu thu thép ctia HPG trong thang 4-5 da giam 12,4% svck (tan)
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bét chap ky vong san lwong thép tiéu thu gidm trong Q2/22, ching ti van diéu
chinh tdng dw phéng tdng san lwong tiéu thu thép ctia HPG trong nam 2022 |&n
9 triéu tan (+ 1,7% svck va cao hon 1,3% so véi ky vong trwdc dd) nhé nhu cau
thép phuc hdi trong ntra cubi ndm. Nhirng yéu tb hd tro dw phéng cla chung toi

la:

1)

)

Xu hwéng gia thép giam sé thuc day nhu ciu xay dwng néi dia &
ca mang dan dung va ha tang giao thong

Theo Higp hoi Nha thau Xay dung Viét Nam (VACC), gia vat lidu xay
dung (trong d6 c6 thép) dau 2022 tang cao da lam ting 50% chi phi xay
dwng co ban, gay khé khan cho cac nha thiu. Do d8, nhiéu coéng trinh
xay dwng dan dung va ha tang giao théng déu cham tién do.

Chuing téi ky vong viéc gia thép thap hon trong cac thang cudi nam 2022
sé thiic day cac dw an xay dwng day nhanh tién do, tir d6 lam tang nhu
cau thép ndi dia.

Tinh trang dw cung thép tai Trung Quéc dwoc ky vong da tao day

Trién vong cai thién nhu ciu thép xuat phat tir ddng thai méi day (ngay
15/5) cta chinh phi Trung Quéc 1a gidm 0,2 diém 3i suét cho vay bét
dong san déi voi nhitng nguoi mua nha lan déu, cho thdy quéc gia nay
dang bét dau chuyén hwong tir gidm ty 1& don bay sang hé tre linh virc
bat dong san. Mac du dong thai nay sé khéng dao ngwoc xu hudng
giam cua doanh s6 ban bat dong san hoac mua nha mai trong ngan
han, nhwng van la tin hiéu cho thay cac chinh sach hd tro sé dwoc dwa
ra nham ngan chan tinh trang v& no khdng kiém soat cia cac chi dau
tw. Do d6 ching t6i ky vong nhu cau thép cling sé dwoc cai thién theo
trién vong clia nganh bat dong san tai quéc gia ty dan.

Trong khi d6, thanh phé I&n nhat Trung Quéc - Thwong Hai da mé cira
hoat dong kinh doanh tr& lai tr ngay 1/6 sau 2 thang phong toa vi
COVID-19. Hau hét cac cong trwerng déu ghi nhan hoat dong xay dung
tré lai va cac kho thép da bat dau nhan hang.

Ngoai ra, nhiéu déu hiéu cho thy Trung Québc ciing s& c6 chinh sach
tai khéa mé réng trong nhivng thang cudi ndm 2022. Quéc gia nay dw
kién s& tang dau tw co s& ha tAng mai - chiém khoang 20-25% téng
lwong tiéu thu thép quéc gia. Trong ndm 2022, chinh pha d& cong bd
han mirc dau tw 229,8 ty USD, bao gém viéc cap vén cho 102 dy an co
s® ha tang I&n (bao gdm dudng bd, dwdng sét, dién, khu cong nghlep,
v.v.). Nguon von nay dwoc ky vong sé thuc day hoat dong xay dwng va
lam tang nhu cau thép trong ntra cudi nam 2022.
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Chung t6i diéu chinh giam dw phéng bién LN gép HPG trong nam 2022-23 do gia than coc cao dot bién trong 5T22

Giéa ban thép xay dwng cua HPG ting 4 lan trong thang 10

Trong thang 5, HPG da 4 |an diéu chinh gia ban thép xay dung voi téng
murc gidm 17,5% (-3.275 dong/kg) Chung t6i cho rang viéc gia ban thep
xay dwng quay dau giam chd yéu do (1) nhu cAu xay dwng néi dia giam,
(2) céc dai ly thuwerng han ché tich trir hang tén kho trong giai doan gia
thép gidm va (3) gia nguyén vat liéu dau vao giam manh trong thang 4-
5/2022 sau khi Trung Quéc thwc hién gin cach xa hoi.

Trung binh 5 thang dau n&m 2022 (5T22), binh quan gia ban thép xay
dung HPG dat 17.600 déng/kg (+18% svck), cao hon 26% so v&i dw
bao cé nam clia chiing t6i. Do do, ching toi tang dy phong gia ban thép
xay dung trung binh nam 2022 ctia HPG 1én 15.600 dong/tan, cao hon
12% sv mirc 14.000 dong/tan trede do. Chung toi van duy tri quan diém
gia thép xay dwng sé gidm dan vé mdc trung binh trong dai han. Tuy
nhién, nhu cau thép dang hdi phuc manh mé sau gian cach va gia
nguyén liéu dau vao & muc cao sé khién xu hwéng gidm gia nay cham
lai so v&i du kién. Gia ban thép xay dwng binh quan ndm 2023 sé dat
14.000 ddng/kg, tdng 6% so v&i dw phong trwoc do. Trong giai doan
2024-25, giathép xay dung sé tiép tuc gidm xudng 13.100 doéng-12.400
dbdng/kg, twong tng giam 7%-5% svck.

Gia thép xay dung HPG
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Ngudn: HPG

Xu hwéng san xuét thép xanh sé& phu béng 1én trién vong cla gia
quang sat trong dai han

Sau khi glam hon 60% trong ntra cudi nam 2021, gia quang sét da téng
tré lai vao dau nam 2022 (1én khoang 140 USD/tan vao gitra thang 3).
Didu nay dén te (1) sw cai thién clia san lwgng thép Trung Quéc trong
nhitng thang gan day, (2) nhitng ky vong vé chinh sach on hoa hon &
Trung Quéc trong ndm nay va (3) lo ngai vé& gian doan ngudn cung
quang sat sau cudc xung dét gitba Nga-Ukraine.

Viéc téng cwong dau tw co s& ha tang méi va cac diéu khoan tin dung
noi l1éng hon & Trung Quéc trong ndm nay dy kién sé& hé trg thém cho
gia quang sat trong thoi gian con lai ciia nam 2022.

Tam nhin dén nam 2027, gia quéing sét dwoc du bao sé gidm xubng
merc thap hon trong dai han. Sy sut gidm nay dén t méc tang trwdng
khiém tbn trong san xuét thép 16 cao (so v&i thap ky trwdre) tlr cac nha
san xuét I6n nhw EU, Hoa Ky va Trung Quéc khi xu huéng toan cau
chuyén sang trang thai cat giam phat thai. Mirc cau tang cham lai nay
ciing sé dién ra cung v&i nguén cung ngay cang tang te Australia, Brazil
va Chau Phi, va dy kién sé& lam giam gia quang sét cho dén nam 2027.

Theo B Céng nghiép, Khoa hoc, Nang lwong va Tai nguyén Australia
(DISR), trung binh gia quang sat nam 2022 dwoc dw bao dat 110
USD/tan (-29,5% svck), trwéc khi giam xudng dwéi 80 USD/tén vao cubi
nam 2023. Trong trién vong dai han, gia quang sat dwoc dy bao sé
gidm khoang 15%/n&m va dat 55 USD/tan trong n&m 2027.

Trién vong gid quing sit
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Ngudn: DISR FORECASTS

Gia than céc dw kién sé& giam dan trong thoi gian téi

Sau khi dat mt&c cao vao thang 10, gia than céc da giam nhe vao cudi
ndm 2021 trwdc khi ting tré lai vao nira dau ndm nam 2022. Da tang
gan day phan anh viéc gian doan ngudn cung than cbc do anh huéng
cla thoi tiét tai Australia va xung dot Nga-Ukraine. Australia d& phai dbi
mat voi Iuo’ng mua I6n (&nh hwéng dén hoat doéng san xuét va van
chuyén & Queensland) va sy gia tang manh vé s6 ca COVID-19 lam
gian doan lyc lwong lao déng tai mét sb co sé khai thac than.

Mé&c du vay, nhitng gian doan nay ky vong sé giam bot trong nhirng
thang cudi nam 2022, khién gia than céc dan diéu chinh gidam. DISR dw
béo gia than céc sé& gidm dan tir mic 460 USD/tan trong Q1/22 xubng
172 USD/tan vao Q1/23. Sau dé, gia than céc duoc ky vong sé& 6n dinh
& murc khodng 150 USD/ tan vao cudi ky du bao.

Trién vong gia than coc
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Ngudn: DISR FORECASTS

www.vndirect.com.vn


file:///C:/Users/trung.tranba/AppData/Local/Temp/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

ggrinzgog‘;i 21.1‘i1éu chinh giam dw phong bién LN gép ctua HPG trong Bién LN gdp chia HPG (%)
- 35,0%
Ching toi gia dinh gia quang sat va than céc cao hon so voi dy bao Dy phéng mi Dy phéng cil
m&i nhét cda DISR (duoc dwa ra vao cudi thang 3 nam 2022), do gia 20.0% 27.5% ssom 263% 26,0%
cac nguyén liéu dau vao nay van & mc cao trong thang 4- -5/2022 (chi 25 0% -
tiét trong Hinh 8). Két qua la, bién LN gop cla HPG sé& dat lan Iwot ’ 21 0%
23,5% 1 24,7% | 24,1% trong nam 2022-23-24, thap hon so v&i dw bép 20.0% .
trwoc d6 clia chung toi 1a 25,9% / 26,3% / 26,0% do (1) gia quang sat ' 17.6%
tang 15,1% / 17,3% trong nam 2022-23; (2) gia than coc tang 96,9% / 15.0%
25,8% / 20% trong nam 2022-23-24, bat chap gia ban thép tang 9,5% / ’
10,8% / 6,5%. 10.0%
50%
0,0%

2019 2020 2021 2022 2023 2024 2022 2023 2024
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: Bién déng cla gia quang sat va than céc

Gia hang héa Gié hién tai B’|en dg?g gia !1ang’ hoavso vov|’ VNDS gia dinh . DISR dw phéng .
Thang trwdc  Quy trwédc Nam truwdce 2022 2023  Dai han 2022 2023  Dai han

Quang sét 62% Fe USD/tan 127,1 -3,0% 2,8% 115 95 80 109 77 65

Than céc USD/tén 410,0 -13,2% -11,5% 325 200 150 307 166 145

Nguén: VNDIRECT RESEARCH, BLOOMBERG, DISR

Ké hoach LN sau thué (LNST) ndm 2022 thap hon so véi ky vong cua
ching toi

Ban lanh dao HPG dét ké hoach doanh thu ndm 2022 & 160 nghin ty ddng (+7%
svck) va ké hoach LNST dao dong trong khodng 25-30 nghin ty déng (LNST
thwc té ndm 2021 1a 34,5 nghin ty dong). K& hoach doanh thu cia HPG cao hon
6,3% so voi dy bao doanh thu 2022 truéc dé cda chung téi la 150,5 nghin ty
dodng; trong khi k& hoach LNST cla céng ty thAp hon dw bao ctia chung téi |a
31,7 nghin ty ddng (-8,1% svck). Chung t6i lwu y rang, HPG thuwdng vuot ké
hoach LNST hang nam v&i mire trung binh 46,5% trong giai doan 2012-21.

Hinh 9: Trung binh LNST thwc té cia HPG trong giai doan 2012-21 da vwot 46,5% so véi ké
hoach

40.000 250,0%
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25.000 ‘“:““"‘“‘3 ......................... 150,0%
20.000 he

*
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50,0%
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
mm Ké hoach LNST (ty déng) == | NST thurc té (ty dbng)
¢ LNST thuc té/Ké hoach - Phai = = == Trung binh LNST thuc t&/Ké hoach - Phai

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Ké hoach chia cé tirc nam 2022-23

C6 dong clia HPG da thong qua ké hoach chia ¢ tirc nam 2022, bao gébm cb
tirc bang cb phiéu 30% va cb tirc tién mat 500 déng/cd phiéu (twong dwong ty
suét cd tirc 1,5%), dw kién chi trd vao thang 7/2022. Mirc cb tire tién mat duwoc
dé xuét ndm 2022 phu hop véi ky vong clia ching téi. Trong ndm 2023, cong ty
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Hinh 10: Cap nhat thong tin cac dw an khac

du kién sé& tra cb tirc bang tién mat hodc bang cd phiéu, véi téng gia tri bang
25% ménh gia.

Cap nhat tién do cac dw an méi
KLHDQ 2 da khdi cong xay duwng tir thang 5/2022

Ban Ianh dao HPG chia sé rang KLHDQ 2 d4 hoan thanh tat ca cac tha tuc can
thiét dé khéi cong xay dwng vao thang 5 ndm 2022, dy kién du an s& san xuét
nhing san pham dau tién tr nam 2024. Vén dau tw cia KLHDQ 2 dwoc diéu
chinh |&n mdc 77-80 nghin ty déng, tang 10% -14% so v&i mikc 70 nghin ty déng
trudc day. Cong suét thiét ké cia dy an la 5,6 triéu tAn/ndm, bao gém 4,6 triéu
tdn san pham thép det va mét triéu tan thép xay dwng chét lwong cao va cac
san pham thép khac. Sau khi hoan thanh KLHDQ 2, téng cong suét thép thé ctia
HPG sé& dat mirc 14,6 triéu tAn/ndm, tang 66% so v&i cudi ndm 2021.

HPG c6 ké hoach xay dwng du an KLHDQ 3 (cong suat thiét ké 6 triéu tan/nam)
sau khi KLHDQ 2 van hanh én dinh.

Céac dw an khac

Dw an

M@ quéng sét tai Australia

Nha may 6ng thép & tén ma Long An

Nhém Bak Néng

Nha may thiét bj gia dung Ha Nam & Ba Ria - Viing Tau

Céc duv an bat dong san

Nhan xét
HPG d& mua lai mé quang sat Roper Valley (RVIM) tai Northern Territory tlr mét doanh nghiép clia UAE
(Al Rawda Resources), theo mét théa thuan dwoc ky két vao thang 2/2021. Mé quang sét nay cé triv
lwong khodng 320 triéu tan va cong suét khai thac 4 triéu tAn/ndm, theo HPG.
Ban I&nh dao HPG, mé quang hién tai van chua da diéu kién dé van hanh thuwong mai chi yéu do tha tuc
phap Iy phirc tap tai Australia. Céng ty ky vong sé dwa RVIM vao khai thac tir cubi ndm nay va dang cé ké
hoach mua thém mét mé quang niva tai phia Nam Australia.
Do d6, chung t6i ky vong san luwong khai thac cta RVIM trong ndm 2022-23 sé dat Ian lwgt 200.000-
800.000 tan.
HPG d& hoan thanh viéc mua lai 21ha dét tai tinh Long An va sé khdi cong xay dwng nha may éng thép &
tén ma tai day trong quy 3/2022. Khi dw &n nay duwoc hoan thanh, HPG sé nang cong suét san xuét éng
thép Ién 1,5 triéu tAn/ndm tlr mirc 1 triéu tAn/ndm hién nay.
Trong thang 4/2022, Dai phat thanh va truyén hinh Dak Nong d& déng tai thong tin HPG dé xuét dau tw td
hop nha méay luyén nhém v&i chudi gia tri hoan thién tlr quang bé xit, nhém oxit va nhém théi. U'éc tinh
téng vbn dau tw clia dw an khoang 4,3 ty USD.
Tuy nhién trong PHCD 2022, chui tich HPG cho biét dw &n nhém vén dang trong qué trinh nghién ctru,
thudc ké hoach dai han 2024-25, do dé thoi diém hién tai van & qua s&m dé chia sé thong tin.
Théng 11/2021, HPG d& khéi cong xay dwng nha may thiét bj gia dung dau tién tai tinh Ha Nam. Nha may
nay c6 cong suét 1 triéu sdn pham/ndm san xuét may loc nwéc, may lam mat khong khi va may loc
khong khi. Cong ty ciing d& xay dwng nha may thi 2 tai tinh Ba Ria - Viing Tau. Ca 2 nha may nay duoc
ky vong sé& di vao van hanh thwong mai trong quy 2/2022.
Trwde d6, HPG da dst muc tiéu dat doanh thu 1 ty USD vao nam 2030 va tré thanh nha san xuét thiét bj
gia dung I&n nhét Viét Nam. Tuy nhién tai DHCD 2022 m¢éi day, cha tich Tran Binh Long cho biét mang
thiét bi gia dung sé& dwoc lam than trong hon so Wi ké hoach ban dau khi cong ty sé tirng bwdc nghién
clru va cai tién san phdm trwdc khi phat trién quy mo Ién.
Chinh phii méi day da ra quyét dinh chép thuan chi trwong dau tw clia dw an Khu cong nghiép Yén My 2
mé réng (216ha, tinh Hwng Yén). Ching t6i ky vong du an nay sé déng gop vao két qua kinh doanh cuia
mang bat dong san tir ndm 2024.
Trong khi d6, du an khu d6 thj Phé Néi (tinh Hwng Yén) van chwa hoan thanh xong tha tuc phép ly. Do d6,
chung téi thay déi dy phéng thoi diém mé ban clia duw an sang ndm 2024 so wi ky vong truéc do la 2022.
HPG van dang tich cwe tim kiém quy dat méi phuc wi phét trién cac du an bat dong san. Tuy nhién cong
ty s& chi théng qua d4u gia ma khong thau tém doanh nghiép khac, theo ch tich cong ty.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Dw &n nha may san xuét vé container dau tién ctia HPG sé duoc xay dwng tai
Khu céng nghiép Phu My Il m& rong, phuong Tan Phudce, thi x& Phu My, tinh
Ba Ria - Ving Tau. Dy an co6 tong cong suat 500.000 TEU/n&m, tap trung vao
cac san pham container phd bién, cé chidu dai 20-40 feet. Modul giai doan 1 ¢6
cong suat 200.000 TEU/n&m va tdng vén dau tw 1a 2.500 ty déng.

Tai DHCD cia HPG, ban lanh dao chia sé rang nha may container dau tién sé
di vao hoat déng thwong mai vao thang 11 nam 2022. Do d6, chung téi da bo
sung doanh thu va lgi nhuan dy phong tir nha may nay vao mo hinh dw phong.

Chung t6i ky vong nha may san ‘xuét container sé dong gép 10.200-14.900 ty
dong doanh thu va bién LN gop lan lwot 1a 17,7% -25,1% trong nam 2023-24.
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Hinh 11: Diéu chinh dw phéng ndm 2022-24 (ty dong)

Dw bao cii Dw bao mé&i % thay dbi Ghi cha
2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu thudn 150.450 149.841 190.257| 162.841 157.193 191.128 8,2% 4,9% 0,5%
Thép 137.195 134.093 172.898| 152.137 146.192 178.050( 10,9% 9,0% 3,0%
Noéng nghiép 9.477 9.750  11.398 9.040 9.702  11.090 -4,6% -0,5% -2,7%

Chung téi diéu chinh giam dy phong doanh thu
mang bat dong san do dy &n Khu do thj Phd
N&i van chwa hoan thanh tha tuc phap ly. Do d6
chuing t6i chuyén ké& hoach mé ban tai dw an
sang nam 2024 so wi dy phong trwdc do la

B4t dong san 3.778 5.998 5.961 1.664 1.299 1988 -55,9% -78,3%  -66,6%

nam 2022.
LN gop 39.015 39.468 49.428| 38.175 38.664 45.886 -2,2% -2,0% -7,2%
Bién LNG 25,9% 26,3% 26,0% 23,4% 24,6% 24,0%| -25d% -1,7d% -2,0d%
CPBH&QLDN 3.009 2.997 3.805 3.384 3.267 3.972 12,5% 9,0% 4,4%
EBITDA 42.550 45.304 57.843| 40.087 40.692  49.826 -5,8% -10,2%  -13,9%
Chi phi l&i vay 2.506 2.087 1.767 2.530 2.506 2.087 1,0% 20,0% 18,1%
LN Tru6c thué 34.744 35494 45019 32.522 32.729 39.363 -6,4% -7,8%  -12,6%
L¢i nhuan sau thué 31.639 32.260 40.514| 29.686 29.970 35.639 -6,2% -7,1%  -12,0%)
Bién LNST 21,0% 21,5% 21,3% 18,2% 19,1% 18,6%| -2,8d% -25d% -2,6d%
Bién EBITDA 28,3% 30,2% 30,4% 24,6% 25,9% 26,1%| -3,7d% -43d% -43d%
CPBH&QLDN/DTT 2,0% 2,0% 2,0% 2,1% 2,1% 2,1%| 0,1d% 01d% 01d%
EPS (déng) 6.577 6.706 8.390 6.095 6.257 7.270 -7,3% -6,7%  -13,3%
San lwong (tan) 8.881 9.170  11.589 8.998 9.028  11.208 1,3% -1,5% -3,3%)
Thép xay dwng 4.587 5.055 5.055 4.587 5.055 5.055 0,0% 0,0% 0,0%
Phoi thép 440 228 224 440 228 224 0,0% 0,0% 0,0%
Ong thép 768 807 847 756 794 834 -1,6% -1,6% -1,6%
Tén ma 396 396 396 437 446 455 10,5% 12,7% 15,0%

Chung to6i gidam dw phdng san lwgng tiéu thu
HRC trong ndm 2023-34 chi yéu do lwong tidu
thu ndi bo I&n hon nham phuc w cho dy an
nha may container.

Ngudn: VNDIRECT RESEARCH

HRC 2.690 2.685 5.068 2.778 2.505 4.640 3,3% -6,7% -8,4%

Hinh 12: Tém tat dw phéng (Pon vi: ty déng)

2021 2022 2023 2024

Doanh thu thuan 150.160 162.841 157.193 191.128
Thép 140.555 152.137 146.192 178.050
LN gop 41.108 38.175 38.664 45.886
Bién LNG 27,4% 23,4% 24,6% 24,0%
CPBH&QLDN 3.444 3.384 3.267 3.972
EBITDA 41.424 40.087 40.692 49.826
Chi phi l&i vay 2.526 2.530 2.717 2.689
LN truec thué 37.057 32.522 32.729 39.363
LN sau thué 34.521 29.733 30.022 35.696
LN rong 34.478 29.686 29.970 35.639
Bién LN rong 23,0% 18,2% 19,1% 18,6%
Bién EBITDA 27,6% 24,6% 25,9% 26,1%
CPBH&QLDN/DTT 2,3% 2,1% 2,1% 2,1%
Tang trwdng DTT 66,1% 8,4% -3,5% 21,6%
Tang trwdng LN rong 156,3% -13,9% 1,0% 18,9%
San lweng (nghin tan) 8.848 8.998 9.028 11.208
Thép xay dwng 3.890 4.587 5.055 5.055
Phoi thép 1.283 440 228 224
Ong thép 675 756 794 834
Tén ma 429 437 446 455
HRC 2.570 2.778 2.505 4.640

Ngudn: VNDIRECT RESEARCH
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binh gia
=== Rolling P/E (x) (Ihs) ——— Tang truéng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
11,100 210,0% 3,600 49,0%
10,100 174,286% 3,100 43,167%
9,100 138,571%
2,600 37,333%
8,100 102,857%
2,100 31,50%
7,100 67,143%
1,600 25,667%
6,100 31,429%
5,100 -4,286% 1,100 19,833%
4,100 -40,0% ,600 14,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 149.680 162.321 156.690 LN trwére thué 37.057 32.522 32.729
Gia vdn hang ban (108.571) (124.146) (118.026) Khéu hao 6.083 6.328 6.422
Chi phi quan ly DN (2.120) (1.948) (1.880) Thué da nop (2.743) (2.789) (2.708)
Chi phi ban hang (1.324) (1.436) (1.386) Cac khoan diéu chinh khac (2.123) (940) (1.066)
LN hoat dong thuan 37.664 34.791 35.397 Thay d6i VLD (11.552) 1.951 (2.354)
EBITDA thuan 42.637 41.126 41.827 LC tién thuan HDKD 26.721 37.072 33.024
Chi phi khau hao (4.973) (6.335) (6.430) DPau tu TSCD (11.621) (40.000) (28.333)
LN HP trwéc thué & lai vay 37.664 34.791 35.397 Thu tir TL, nhwong ban TSCH 49 0 0
Thu nhap l&i 3.071 1.369 1.328 Céc khoan khac (9.985) 0 0
Chi phi tai chinh (4.480) (4.455) (4.941) Thay ddi tai san dai han khac 1.871 0 0
Thu nhap rong khac 797 812 940 LC tién tir HDDT (19.686) (40.000) (28.333)
TN twr cac Cty LK & LD 4 4 4 Thu tr PH CP, nhan gép VCSH 11 0 0
LN trwée thué 37.057 32.522 32.729 Tra von gép CSH, mua CP quy 0 0 0
Thué (2.536) (2.789) (2.708) Tién vay rong nhan dwoc 3.423 (1.075) 911
Loi ich cb dong thiéu s (43) (47) (52) Dong tién tir HDTC khac
LN rong 34.478 29.686 29.970 Cb tirc, LN d4 tra cho CSH (1.693) (2.236) (2.236)
Thu nhap trén von 34.478 29.686 29.970 LC tién thudn HDTC 1.740 (3.311) (1.326)
Cb ttrc phd théng (1.693) (2.236) (2.236) Tién & twong dwong tién dau ki 13.696 22.471 16.232
LN gii lai 32.785 27.449 27.734 LC tién thuan trong nam 8.775 (6.239) 3.364
Tién & twong dwong tién cudi ki 22.471 16.232 19.596
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 22.471 16.232 19.596 bupont 12:21A 12-228 12-238
Dau tw ngan han i 18.236 18.236 18.236 Bién LN rong 23.0% 18.3% 19.1%
Cac khoan phai thu ngan han 7.663 9.339 9.229 vong quay TS 0,97 0,84 0,71
Hang tén kho 42.134 40.815 40.420 ROAA 22,3% 15,4% 13,6%
Céc tai san ngén han khac 3.650 3.958 3.821 Don béy tai chinh 2,07 1,84 1,66
Téng tai san ngén han 94.155 88.581 91.302 EQAE . 46,1% 28,4% 22.7%
R, iéu qua
T'.in san)co dinh 79.528 113.567 136.221 sé ngay phai thu 18,7 21.0 215
Tong dau tw 7 7 7 Sb ngay ném gir HTK 141,6 120,0 1250
Tai san dai han khac 4.547 4.931 4.760 S ngay phai tra tién ban 79,8 60,0 62,0
Téng tai san 178.236 207.086 232.290 Vong quay TSCD 1,97 1,68 1,25
Vay & no ngan han 43.748 39.951 27.799 ROIC . 23,3% 16,5% 14,6%
Phai tra nguoi ban 23.729 20.407 20.044 Thanhkhoan
N 2n han kha 5.083 5 681 6.413 Kha nang thanh toan ngan han 1,3 1,3 1,7
9 ngan han khac : : : Kha naing thanh toan nhanh 0,7 07 0,9
Tong ne ngan han 73.459 66.039 54.256 Kha nang thanh toan tién mat 0,6 0,5 0,7
Vay & no dai han 13.465 21.844 31.221 Véng quay tién 80,6 81,0 84,5
Céc khoan phai tra khac 532 576 556 Chi s6 ting trwdng (yoy)
Vén diéu & va 44.729 44.729 44.729 Tang tru@ng DT thuan 66,1% 8,4% (3,5%)
I Tang trwdng LN tir HDKD 120,0% (7,6%) 1,7%
LN gite | 41.763 69.213 96.946
AL T Tang trwdng LN rong 156,3% (13,9%) 1,0%
Vén chi s hivu 90.626 118.424 146.002 Tang trrdng EPS 156.3% (13.9%) 10%
Loi ich cb dong thiéu s 155 202 254
Téng ne va von chu s& hivu 178.236 207.086 232.290

Ngudn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich ching khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién ctru cla ching tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai len cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran B4 Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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