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CTCP Tap doan Hoa Phat - HPG

L4y lai da tang trwéng
Thép | CAP NHAT

Consensus*: Mua:5 Gilr:4 Ban:2

Gia muc tiéu / Consensus: 41,2%

Thay déi trong yéu trong bao céo
Giam 27,2% dy phéng EPS 2023
Tang 0,2%-7,6% dy phong EPS 2024-25

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND24.400
Gia thj trwong VND26.200
Cao nhét 52 tuan (VND) 28.400
Thép nhét 52 tuan (VND) 12.100
GTGDBQ 3 thang (tr VND) 622.822
Thi gia vén (ty VND) 154.092
Free float 55%
Ty suét co tirc 0%
P/E truot (x) 247,8
P/B hién tai (x) 1.59

Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)
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Co ciu sé hivu

Tran Dinh Long 26,1%
Vi Thi Hién 7,3%
Khéc 66,6%
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Kha quan

Gia muyc tiéu (12T)
VND34.900

HPG ghi nhan lgi nhuan (LN) rong Q2/23 dat 1.460 ty dong, giam 64% svck
nhwng tang manh 268% sv quy trwoc.

Chung tdi ky vong LN rong ctia HPG sé tiép tuc cai thién theo tirng quy
nh& gia nguyén liéu dau vao ré hon, hang tén kho gia cao gidm va san
lwong tiéu thu thép hdi phuc.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 34.900 ddng/cp.

LN Q2/23 dworc cai thién sv quy trwée, tuy nhién van thap hon ky vong

HPG ghi nhan két qua kinh doanh (KQKD) Q2/23 vé&i doanh thu 29.496 ty déng
(+11% sv quy trwdc d6; -21% svck) va LN rong 1.460 ty ddng (+268% sv quy trwéc
do; -64% svck). Bién LN gop Q2/23 tang 1én 10,8% tr mirc 6,3% trong Q1/23. Chung
t6i cho rang sw cai thién LN sv quy truéc nhd vao (1) hiéu suat van hanh cac nha
may cao hon, tang tir mirc 58,8% trong Q1/23 1én 72,6% trong Q2/23; (2) san lwgng
tiéu thu ting trong thang 5-6/2023, d&c biét 1a san phadm thép cudn can néng (HRC)
xuét khau va (3) gia nguyén liéu dau vao cao da dwoc phan anh trong KQKD Q4/22-
Q1/23. Liy ké nira dau nam 2023, LN rong cla cong ty da gidm 85% svck xubng
1.858 ty dong, twong dwong chi 18% dw phéng ca ndm cla chiing toi.

Xuét khau thép cua Trung Quéc sé giam trong nhirng thang t&i, qua dé giam
ap lwc canh tranh déi véi cac nha san xuat thép ndi dia

Mé&c du chwa cé théng bao chinh thirc tir chinh quyén, nhiéu td chirc (bao gébm
Bloomberg, Reuteus, S&P Global) déu dw béo san lwong san xuét thép tho tai Trung
Quéc trong ndm 2023 sé& bang ho&c thap hon nam ngoai. Véi viéc san xuét tang
1,3% svck trong 6T23, ching t6i wéc tinh san lwong sé gidm 8-10% svck trong nira
cudi nam 2023. San lwong sén xuat thap hon cling sé lam han ché viéc xuét khau.

Liéu c6 phiéu HPG c6 con hap dan sau da ting gia manh trwéc d6?

Bét chép viéc gia cb phiéu da tang manh 33% trong giai doan thang 6-7/2023, ching
t6i van lac quan dbi véi trién vong ctia HPG trong thoi gian téi nhd (1) huéng loi tir
cac chinh sach cla chinh pha, bao gébm giam lai suat, ddy manh dau tw cong va déc
biét 1a nd lwc g& khé cho thi trwdng BBS. Chuing t6i ky vong ngudn cung BDS sé
hdi phuc trong nhitng quy tdi trwdc khi séi dong trd lai ké tir ndva cudi ndm 2024,
qua dé thac day nhu cau thép; (2) trong ngan han, cac thi trwong xuét khau sé hd
tro san lwong tiéu thu thép cta HPG va (3) gia nguyén liéu d4au vao nhiéu kha nang
sé giam trong ntra cudi ndm 2023 khi Trung Quéc cat gidm san lvong va Australia-
Brazil tang san Iwgng khai thac.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 34.900 déng/cp

Chuing t6i didu chinh ting gia muc tiéu ctia HPG lén 34.900 déng/cp nhe (1) chuyén
nam co s& dinh gia sang gitra 2024; (2) giam WACC tir 13,4% xubng 11,9% phan
anh méi trwong 1ai suét thap hon va (3) tang P/B muc tiéu 1én 1,8 1an (tv mic 1,3
lan), twong dwong murc trung binh lich st 5 ndm. Bén canh do, thi trwéng chung
dang dién ra dot chét 11 sau nhip tdng manh trwéc do, ching téi tin ring day Ia thoi
diém tét dé tich Ity cd phiéu HPG. Rui ro giam gia la nganh BBS phuc hdi cham hon
dw kién. Bong lwc tang gia la gia quang sat thap hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 149.680 141.409 121.585 141.398
Té&ng trwdng DT thuan 66,1% (5,5%) (14,0%) 16,3%
Bién lgi nhuan gép 27,5% 11,9% 11,7% 16,5%
Bién EBITDA 29,8% 13,8% 15,3% 19,1%
LN rong (ty) 34.478 8.484 7.544 14.747
Tang trwdng LN rong 156,3% (75,4%) (11,1%) 95,5%
Té&ng trwdng LN cbt 16i 156,3% (75,4%) (11,1%) 95,5%
EPS co ban 5.929 1.459 1.297 2.536
EPS diéu chinh 5.734 1.264 1.232 2.409
BVPS 15.585 16.511 17.711 19.844
ROAE 46,1% 9,1% 7,6% 13,5%

Nguén: VNDIRECT RESEARCH
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Chung t6i dang lac quan ddi véi trién vong ctia HPG nhe (1) hwéng loi tir cac
chinh sach clia chinh phu, bao gdm giam lai suat, ddy manh du tw cong va dic
biét 1a nd lwc g& kho cho thj trwéng BDS. Chung téi ky vong nguén cung BDS
s& hdi phuc trong nhirng quy t&i truwdc khi séi dong tré lai ké tlr ntva cudi nam
2024, qua d6 thuc day nhu cau thép; (2) trong ngén han, cac thj trudng xuat
khau sé hé tro san lwong tiéu thu thép ctia HPG va (3) gia nguyén liéu dau vao
nhiéu kha nang sé gidm trong ntra cubi ndm 2023 khi Trung Quéc cét gidm san
lwong va Australia-Brazil tdng sén lwong khai thac.

V6i ky vong nhirng kho khan ciia thi trwong BDS sé gan dwoc thao g&, cac cb
phiéu BDS ciing da c6 da téng gia &n twong thoi gian gan day. Ching toi tin
réng diéu nay sé tac dong tich cwc dén quan diém cla nha dau tw dbi véi cac
cb phiéu thép, trong d6 c6 HPG. Bén canh do, thj trwdng chung dang dién ra
dot chét 1&i sau nhip tdng manh truwéc d6, chung téi tin rang day 1a thoi diém tét
dé tich Ity c6 phiéu HPG.

Hinh 1: Gia cé phiéu BBS ting manh trang tir thang 6/2023 (%) Hinh 2: P/B lich str cia HPG
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Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, BLOOMBERG

Tang gia muc tiéu l1én 34.900 dong/cp, duy tri khuyén nghi Kha quan

Dinh gia cla chang téi dwa trén sy két hop 2 phwong phép véi ty trong twong
dwong la dinh gia DCF trong dw bao 10 nam va dinh gia P/B.

e Trong mé hinh dinh gia P/B, chiing t6i st¢r dung P/B muc tiéu cho trung
binh gia tri s& sach nam 2023-24 I& 1,8 14n, cao hon 38% so véi dinh
gia trwée do va twong dwong mire trung binh lich st 5 nam. Chung toi
tin rang HPG xtng dang dworc trd mirc P/B cao hon trong bbi canh mai
trwdng |4i suat thap hon.

e Trong mé hinh dinh gia DCF, chdng t6i gidm |&i suét phi rdi ro xuéng
murc 3% (tr mirc 4% truwdc d6) va phan bu rdi ro 1a 10% (tr 11%). Két
quala WACC méi da giam 1,5 diém % so véi méd hinh dinh gia ci, xuéng
mirc 11,9%.
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Hinh 3: Cac gia dinh chinh cia mé hinh dinh gia DCF

Gia dinh chung

Lai suét phi rdi ro (TPCP-10 nam) 3,0%
Phan bu rdi ro 10,0%
Beta 1,2
Chi phi vbn 15,0%
Tang trwdng dai han 1,0%
Chi phi vay 6,0%
WACC 11,9%
(ty dong)

Gié tri hién tai ctia dong tién 10 ndm 124.277
Gia trj hién tai cta gia tri doanh nghiép nam cudi chu ky 108.012
Gia tri doanh nghiép 232.289
Triv: tbng no 57.900
Cong: tién va twong dwong tién 34.593
Triv: loi ich cb déng thidu sb 155
Gia tri ¢b phan 208.827
SLCP dang Iwu hanh (triéu cp) 5.815
Gia tri mdi ¢ phiéu (dong) 35.913

Nguén: VNDIRECT RESEARCH

Hinh 4: Phwong phap dinh gia so sanh P/B Hinh 5: Gia muc tiéu
Trung binh gia tri s& sach 2023-24 (ddng) 18.778 Phuong phép Gia tri mf)}i cp 1y trong Gia Eri ty
P/B binh quan nganh 13 (dong) trong (dong)
Premium 38,5% DCF 35.913 50% 17.951
P/B muyc tiéu 1,8 P/B 33.800 50% 16.900
Gia tri mdi ¢ phiéu (déng) 33.800
Gia muc tiéu (lam tron, ddng) 34.900
Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH
Hinh 6: So sanh vé&i cac doanh nghiép cung nganh
Cona t M& CK Gia ht Vén héa P/E (x) Tang trwdng P/B EV/EBITDA (x) ROE (%)
oy Noi té tr.USD 2023 2024 EPS 3 nam (%) 2023 2024 2023 2024 2023 2024
Cac doanh nghiép thép trong khu vwec
Tata Steel TATA IN 116,9 17.188 12,7 8,8 142,5 1,3 1,1 6,8 5,6 10,1 13,0
Hindalco Industries HNDL IN 361,4 12.149 9,7 8,7 62,6 1,0 0,9 6,0 5,6 10,9 10,9
Jindal Steel & Power Ltd JSP IN 653,6 8.021 12,2 9,3 na 1,5 1,3 6,6 5,4 12,9 14,9
NMDC NMDC IN 118,5 4.178 6,5 6,4 30,2 1,4 1,3 4,2 4,1 23,1 21,1
Trung binh 10.384 10,3 8,3 78,4 1,3 1,2 5,9 52 14,3 15,0
Trung vi 10.085 11,0 8,8 62,6 1,4 1,2 6,3 55 11,9 14,0
Tap doan Hoa Phat HPG VN 26.200 6.399 21,3 10,9 48,1 1,5 1,3 13,7 9,8 7,6 13,5

Nguén: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU TAI NGAY 21/08/2023

RUi ro gidm gia 1a nganh BDS phuc hdi cham hon du kién. Bong lwc tang gia 1a
gi4 quéng sét thap hon dy kién.

Bién LN gop Q2/23 téng 1én 10,8%, cao hon so v&i mire 6,3% trong Q1/23 va
-3,4% trong Q4/22. Néu loai trir 29 ty déng dw phong giam gia tén kho (so v&i
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848 ty ddng trong Q1/23), bién LN gop cbt 16i ciia cong ty da tang tr mirc 2,7%
cua quy trwdc do 1én 10,7% trong Q2/23.

HPG ciing da ghi nhan khoan 16 rong ty gia 97 ty déng trong Q2/23 (gidm manh
so v&i mire 16 1.090 ty déng trong Q2/22). Néu loai triy thém khodan 16 nay, LN
rong cbt 16i trong Q2/23 dat 1.519 ty déng, gidm 72,7% svck nhung dwoc cai
thién dang ké so va&i khoan 16 485 ty déng trong Q1/23.

ty déng Q2/23
Téng doanh thu 29.496
Thép 27.856
Noéng nghiép 1.478
BéAt dong san 162
Loi nhuan goép 3.195
Bién loi nhuan gop 10,8%
CPBH & QLDN 871
Chi phi BH&QLDN/DTT 3,0%
EBITDA 3.992
Bién EBITDA 13,5%
Chi phi lai vay 1.029
Loi nhuan trwdc thué 1.702
Loi nhuan rong 1.460
Bién lgi nhuan rong 4,9%

San lwong tiéu thu (tan) 1.799.042

Thép xay dwng 784.454
Phéi thép 9.475
Ong thép 164.984
Toén ma 105.908
HRC 734.221

Q2122

37.422
35.636
1.697

89
6.540

17,5%

856

2,3%

7.363
19,7%

717
4.379
4.032
10,8%

2.042.204
1.031.223

116.186

158.639

74.162

661.994

% sv dw

% svck 6T23 6T22 %svek . . Nhan xét
bdo ca nam
-21,2% 56.665 81.480 -30,5% 41,4%
-21,8% 52.429 78.017 -32,8% 40,9%
-12,9% 3.066 3.325 -7,8% 39,5%
81,7% 590 138 326,1% 57,9%
-51,1% 4.871 16.648 -70,7% 27,7%
Bién LN gop Q2/23 tiép tuc dwoc cai thién 1én
10,8% ttr mirc 6,3% trong Q1/23 va -3.4% trong
-6,6 d % 8,6% 20,4% -11,8d% -4,3d % Q4/22. Bét chép viéc gia ban thép giam, ching toi
tin rdng nguyén vat liéu dau vao gia cao da dwoc
phan anh phan I&n trong KQKD Q4/22-Q1/23.
1,8% 1.629 1.697 -4,0% 49,6%
Cao hon duy phéng clia ching téi do HPG day
0.7d% 2,9% 21%  08d%  05do T hoat dong xuat khu thép xay dung trong
! ! ' ’ ! 6T23 Wi chi phi van chuyén cao hon so Wi viéc
ban hang tai ndi dia.
-45,8% 6.559 18.309 -64,2% 31,0%
-6,1d % 11,6% 22,5% -10,9d% -3,9d %
43,4% 2.018 1.314 53,6% 66,4%
-61,1% 2.234 13.301 -83,2% 19,5%
-63,8% 1.858 12.249 -84,8% 17,9% Thép hon du phéng cda ching t6i.
-5,8d % 3,3% 15,0% -11,8d% -4,3d %
-11,9% 3.415.000 4.526.679 -24,6% 44,9%
23,9% 1654070 2.371.423  -30,2% 42,30 S2NIuong tidu thy thép xay dung vén yéu trong
! g : ) ! ’ Q2/23 do thj treong BDS noi dia dm dam.
-91,8% 35.614 184.046 -80,6% 14,8%
Thép hon dy phéng cla ching téi do nhu cau
thép tai Trung Quéc - thi trud'ng xuét khdu phoi
40%  325.037  376.971 13.8% 41,3% thép chinh clia HPG d& khong phuc héi tét' nhu1x
ky vong trwéc d6. Tham chi san lvgng xuat khau
thép clia Trung Quédc trong 6T23 con cao nhét
trong vong 7 nam tré lai day.
42,8% 183.897 169.233 8,7% 53,5%
San lvong tiéu thu HRC tang swck nho hoat déng
10.9% 1.216.382 1.425.006 14.6% 52.5% xuét khdu &n tuong, wi 344.574 tan (+520% sv

quy trwde do va tir mire 0 clia Q2/22), chiém
khodng 47% tbng san lwong tiéu thu.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ké tr Q2/22, nganh BDS néi dia chi¥ng lai sau hang loat sy kién bt gitr mot sé
nha I&nh dao doanh nghiép BDS 16n (vi pham quy dinh phéat hanh trai phiéu
doanh nghiép), 13i su4t mua nha tidng va room tin dung han ché. Két qua la
ngudn cung can hé mai tai TP.HCM va Ha Noi da suy gidm dang ké trong nhirng
quy gan day (chi tiét tai hinh 8-9).

M&c du nhu cdu BDS nha & van yéu, lwong tiéu thu can ho tai cd TP.HCM va
Ha Noi trong Q2/23 déu ghi nhan muc téng sv quy trwdc do, 1an lwot 15-20%.

4
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Hinh 8: Ngudn cung can ho tai TP.HCM giam manh ké tir Q3/22 Hinh 9: Ngudn cung can ho tai Ha Noi da giam 4 quy lién tiép
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Ngudn: VNDIRECT RESEARCH, CBRE Ngudn: VNDIRECT RESEARCH, CBRE
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Chung tdi nhan thdy Chinh phi dang né luc thdo g& nhitng khé khan cda thi
trwong BDS nha & ndi dia trong thdi gian gan day:

e Nho& Nghi dinh sé6 08/2023/ND-CP va Nghi quyét 33/2023/NQ-CP, cac
nha dau tw BDS da cé thé gia han cac khoan no trai phiéu va ngan
hang. Theo di liéu ctia HNX, cac cong ty BDS da tién hanh mua lai
12.561 ty déng trai phiéu trong 6T23, lam gidm lwong trai phiéu d4o han
trong ntra cudi 2023 va 2024 1an lwot 1a 12-10% so véi thdi diém truéc
khi mua lai. Diéu nay déng nghia v&i viéc gidm ap lwc dong tién cho cac
nha dau tw BDS, tao didu kién cac doanh nghiép c6 thé trién khai cac
dw an trong twong lai.

e TP.HCM dat muc tiéu thap g& vwéng mac phap ly cho 50 dw an BBS
trong nam 2023. Thanh phé hién cé 156 dy an BDS (dwoc xay dwng
b&i 121 chi dau tw) dang ché gidi quyét nhiéu vwéng mac (khoang 70%
vwdng mac lién quan dén cac van dé vé phap ly). V&i ky vong nhirng
rao can nay dwgc g& bd, TP.HCM sé cd khoang 4.000-5.000 can ho
dwoc mé ban, gidm bét ap lwe thiéu hut ngudn cung. Nhiéu tinh thanh
khéac (bao gébm Bdng Nai, Binh Dwong, Binh Thuan) ciing dang tich cuwc
thao g& khoé khan cho cac dy an BBS.

e Chung téi tin rang viéc stra doi luat DAt dai van dang di dung tién do va
sé& c6 hiéu lwc tlr ntra cudi ndm 2024. Diéu nay sé danh dau buéc ngoat
cho thi trwérng BDS khi nhitng virdng méc trong viéc phé duyét du an
nha & m&i sé dwoc giadi quyét, giup ngudn cung nha & phuc hdi manh
mé trong nam 2024-25.

Mét sb dw an BDS nha & (NovaWorld H6 Tram — tinh Ba Ria Viing Tau, Bcon
Polaris — tinh Binh Duong, De La Sol — TP.HCM,...) cling d& bét dau quay tr&
lai thi céng. Do d6, chung téi tin rdng ngudn cung BDS sé& dan hdi phuc trong
nhirng quy t&i trwde khi birt pha ké tir ntva cudi ndm 2024, qua dé thac day nhu
cau thép.
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Hinh 10: Dw béo,nguc‘“)n cung can ho méi tai TP.HCM va Ha Noi sé tang 32% svck trong nam
2024, tir mirc thap ctia nam 2023
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Ngudn: VNDIRECT RESEARCH, CBRE, SAVILLS

Mét vai tin hiéu tich cwc da dan xuat hién
San lwong tiéu thu thép cta Viét Nam da duwoc cai thién trong thang 5-7/2023

Theo di liéu cda Hiép hoi Thép Viet Nam (VSA), tdng san lwong tiéu thu thép
(bao gbém thép xay dung, tén ma va dng thép) trong thang 5/2023 dat 1,3 triéu
tan, tdng 18% so v&i thang 4/2023 va 1a mirc cao nhat ké tir thang 12/2022. Mac
du san lwong tiéu thu c6 phan ha nhiét trong thang 6-7 sau do, tuy nhién van
cao hon so vé&i mire trung binh Q1/23. Bang chu y, san lwong tiéu thu ng thép
va tén ma van lién tuc cai thién so véi thang trwdc do. Chung t6i cling lwu y
rang, mua mwa tai mién Nam thwong dién ra tir thang 4-11 hang nam, khéng
thuan loi cho cac hoat dong xay dwng. Do d6, ching t6i tin rang san lwong tiéu
thu sé tiép tuc dwoc cai thién trong phan con lai ctia ndm 2023.

Hinh 11: San lweng tiéu thu thép Viét Nam theo thang (tan)
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Ngudn: VNDIRECT RESEARCH, VSA

HPG da m¢ lai toan bé 1o cao tir thang 7/2023

Nhw chung t6i da dé cap trong bao céo truéc do, HPG da dirng 4/7 16 cao twr
thang 11/2022, trong dé c6 2 16 cao tai Khu lién hop Hai Dwong (KLHHD) va 2
16 cao tai Khu lién hop Dung Quét (KLHDQ). Quyét dinh dirng 16 cao dwoc dwa
ra trong béi cdnh nhu cau yéu khi nganh BDS noi dia dm dam. Bén canh do,
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HPG da khong thuwe hién bat c» hoat dong bao tri 16 cao Ién ndo sau giai doan
2021-22 — thoi diém van hanh téi da cong suat thiét ké. Két qua 1a, ty 1& van
hanh cac nha may thép ctia HPG chi dat 54,2% trong thang 11/2022.

Hinh 12: Hiéu suat van hanh cac nha may ciia HPG theo thang
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

HPG da Ian lwot khéi dong lai cac 16 cao ké tir dau nam, theo nhu ciu thép cla
thi trwong. Ngay 10/07/2023, HPG da chinh thirc mé lai 16 cao cubi cung tai
KLHDQ, ddng nghia viéc toan bd 7 16 cao cla céng ty déu dang van hanh. San
lwong thép thd ctia HPG trong thang 7/2023 da tang Ién mirc 633.000 tan, twong
dwong hiéu suét van hanh 88,9%.

V&i hon 30 nam kinh nghiém lam thép, chdng téi tin rang ban Ianh dao HPG da
nhan thay viéc lwc cau cua thi trwdng héi phuc va quyét dinh mé lai toan bo 1o
cao.

Theo ké hoach, HPG sé& tam thoi dirng 1/3 16 cao tai KLHHD trong thang 9/2023,
nhdm phuc vu hoat déng bao tri/nang cap nha may. Giai doan nay du kién sé
kéo dai 3 thang va gilp nang cdng suét thiét ké cda 16 cao ting 1&n 920.000 tan
thép thé/nam (tr mére 800.000 tAn/nam trwdrc dd). Sau khi nang cép, tbng cong
suat san xuat thép thd ctia HPG sé tang lén 8,62 triéu tan, twong dwong tang
1,4% so v&i murc 8,5 triéu tan hién tai.

HPG da ban 1.799.042 tan thép trong Q2/23, tdng 11,3% sv quy trwdc d6 chi
yéu nh& vao san lwvgng HRC tang manh 52,3% sv quy truwéc do, dac biét la hoat
dong xuét khau.

e HRC: san luvong tiéu thu Q2/23 dat 734.221 tan (+11,3% svck; +52,3%
so quy trwdc d6). Trong d6, san lwong xuat khiu ting manh én 344.574
tan (+520% sv quy trwdc d6 va so véi mire 0 trong Q2/22), chiém 46,9%
tbng san lwong tiéu thu trong Q2/23. San lwong xuét khdu manh mé da
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bu d&p sw &m dam cla thj trwdng noi dia, khi gidm 8,7% sv quy trwdc
xudng 389.647 tan. Céc thi trwérng xuét khdu HRC chinh cla cong ty 1a
chau Au va béng Nam A.

e Thép xay dwng: san lwgng tiéu thu Q2/23 giam 9,8% sv quy trwéc do
xudng 784.454 tan. Trong do, tiéu thu noi dia giam 14,1% sv quy trudc
do6 xudng 638.052 tan trong khi san lwong xuat khau tang 15% sv quy
trwdc d6 1én 146.062 tan.

Xuat khdu HRC van |4 diém sang trong thang 7/2023, v&i 181.451 tan (+85,2%
sv thang trwdc d6). Tdng san lwong tiéu thu HRC trong thang 7/2023 ghi nhan
dat 291.046 tan, tdng 15,7% sv thang trwdc d6 va la mirc cao nhat ké tir thang
10/2022.

Hinh 13: Hoat ddng xuat khau chiém ty trong I&n trong tdng san lwong tiéu thu thép cua HPG
ké tir thang 4/2023

G00.000 40%

500.000 a%

30%

400.000 259

[

300.000 1 I 0%

-
w

200.000 *

-
=

%
100.000

U

%
0%

P PP PP I P I PP PP PP PP PP P
FTFFFFF @G F ST FF G S O

m Thép xay dung e HRC
== 8ing thép I Tén ma
e Phi thép Ti trong san ong xudt khiu (%)-Phai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i tin rdng hoat ddng xuéat khau van sé 1a déng lwc quan trong cho san
lwong tiéu thu thép cla HPG trong ntra cudi ndm 2023 va 6T24 truwéc khi thi
trwong BDS noi dia dan 4m tré lai. Chau Au va Asean tiép tuc 1a cac thi trudng
xuét khau chinh cla coéng ty. Bén canh dé, san lwong tiéu thu va xuét khau tai
Trung Quédc duoc ky vong sé gidm trong ntra cudi ndm 2023, tir d6 gidm ap luc
canh tranh cho cac nha xuét khau thép Viét Nam, trong dé cé HPG.

Vién Sét thép Dong Nam A (SEASI) dw phéng nhu cau thép tai khdi cac nwéc
Asean-6 sé tang 3,4% svck trong nam 2023 1&n 77,6 triéu tAn (nam 2022 tang
0,3% svck). Pong lwc tang trwdng chinh dén tir Indonesia va Phillippines. Nhu
cau thép tai Indonesia sé duwoc hé tro bdi nganh xay dwng — dwoc ky vong phuc
hdi manh mé nhe dau tw co sé ha tAng. Dbi vai Phillippines, ké hoach phat trién
ha tAng giao théng va nang lwong cla chinh pha dwoc ky vong sé hd tro nganh
thép, bap chat méi trwdng kinh doanh day bién déng do lam phét va i suét cao.

Hinh 14: Nhu ciu thép tai cac nwéc khu viee Asean-6 sé ting 3,4% svck trong ndm 2023

Quéc gia Nhu cu thép (triéu tin) Ting trwdng nhu ciu thép (%) Tang trwdng GDP (%)
Viét Nam 22,4 0,8 6,0-6,5
Indonesia 17,4 5,0 53
Thai Lan 16,7 3,7 2,7-3,7
Philippines 10,8 6,0 6,0-7,0
Malaysia 7,8 4,1 4,5
Singapore 2,5 0,0 0,5-2,5

Ngudn: VNDIRECT RESEARCH, SEAISI
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Gié quéng st giam do nhu cu toan céu suy yéu

Gia quang sat da giam nhe trong Q2/23 do tang trwdng kinh té toan cau cham
lai va tdc do tdng san lwong san xuét thép tai Trung Quéc ha nhiét. Sau khi ting
manh 1&n mirc cao nhat 120 USD/tan vao thang 3, gia quang sat giao ngay (62%
Fe, CFR Thanh D&o) da gidm xubng quanh mac 105-110 USD/tan trong thang
8/2023. Viéc gia quang sét giam thoi gian gan day phan anh viéc (1) nguén cung
thép cta Trung Québc cham lai trong thang 7 khi chinh quyén thanh phé Buéng
Son — trung tdm san xuét thép quéc gia — da yéu cau gidm t&i 50% san luvong
dé dam bao gidm 6 nhiém khong khi; va (2) nhirng nghi ngé xung quanh hiéu
qua cua géi kich thich kinh t& mai ctia chinh phd Trung Quéc.

Hinh 15: Dién bién giao dich cta gia quang sat giao ngay (USD/tan)

140

Durding Son cat gigm san
Irong thep; nghi ngd higu
qui cla cac gdi kich thich
kinh t& tai Trung Qudc

Nhu ciu thep thuc
130 1€ tai Trung Quéc
suy giam

120

110

Cac nha may thép
Trung Qudc ting hang
ton kho quing s3t

100

Ky vong nhu ciu
tai Trung Qudc hai
phuc

20

Ky wong chinh phd
Trung Cudc kich
thich kinh t&

Trung Qudc ndi
lang cac |&nh han
ché do Covid-19

a0

T0
g PP P P PP PP P P P P
FUGF A N I G i

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Theo di¥ liéu ctia Hiép hoi thép thé gidi (WSA), san lwong sén xuat thép thé cla
Trung Quéc trong 7T23 dat 626,5 triéu tan, tdng manh 2,5% svck. Uy ban Cai
cach va Phat trién quéc gia Trung Quéc (NDRC) dwoc cho la da c6 cac cudc
hop qua dién thoai v&i cac chinh quyén dia phwong trén ca nwéc nhdm dat muc
tiéu cat gidam san lwong thép thé svck trong ndm 2023.

Van chwa rd thoi diém khi ndo cac nha may tai Trung Québc sé cat giam san xuét
dé git san lwong ndm nay gidm so véi 2022. Mot sé doanh nghiép thép & phia
Bac va phia Béng Trung Quédc cho biét mot s6 nha may Ién trong cac khu v
nay da nhan duoc cac lénh bang 1&i néi dé thuc hién gidm san xuét trong nhirng
thang cudi nam, bao gdm ca nha san xuét thép I&n nhat Trung Quéc la Baowu.
Thi trwéng dang ky vong viéc céc tinh Ha Béc va Giang T cling s& sém théng
b&o cho cac nha may dia phwong vé sy can thiét clia viéc cét giam san xuét.

Diéu d6 dbng nghia rang san lwong san xuét thép thd va nhu cau quang sét cta
Trung Quéc sé gidm trong nhirng thang con lai ctia ndm 2023 nham bu dép da
tang trwdng trong 7T23.
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Hinh 16: San lwong san xuét thép thé cta Trung Quéc dat 626,5 triéu  Hinh 17: Théng ké nganh thép Trung Quéc trong niva dau nam 2023
tan trong 7723, tang manh 2,5% svck
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Trong dai han, Trung Québc — quéc gia chiém gan 60% nhu cau quang sat toan
cau — dwoc dw bao sé gidm san lwong sén xuéat thép téi nam 2025. Piéu nay sé
lam gidm nhu ciu quang sat toan ciu khodng 1,1%/ndm trong giai doan 2024-
25.

Trung Quéc dang phai d6i mat véi mot sb tac déng khién nhu ciu quéng sét cla
nwéc nay suy giam. Chinh phd dang muén dinh hwéng nén kinh té hwéng téi
doéng lwc chinh 14 tiéu dung thay vi dau tw. Dan s gidm cling phan nao anh
hwéng dén toéc dd tang trwdng kinh té va lam gidm nhu ciu xay dwng ha tang,
nha & mai — nhirng Iinh vire tham dung thép. Trong khi dd, sw yéu kém cda linh
vire BDS ciing sé la tré ngai dbi véi nhu cau thép.

Trong khi d6, nhu cau quang st ngoai Trung Québc dwoc ky vong sé tang manh
do nhu cau thép va cong suét san xuét ting & cac quéc gia maéi ndi tai Chau A
va Trung Dang. D kién sé& cé hon 100 triéu tAn thép san xuat bang 16 cao (voi
nguyén liéu diu vao la quang sat) duwoc di vao hoat déng tai chau A trong moét
vai nam toi.

V& phia cung, hai nha san xuét I&n nhét thé giéi - Australia va Brasil - dw kién
sé tiép tuc tdng san lwong xuat khau khodng 3,0%/nam cho t&i 2025. San lwong
gia tdng dén nho ké hoach khai thac méi tai Australia va k& hoach mé rong ctia
nha san xuét I&n cla Brasil (bao gébm Vale, CSN). Ngudn cung méi tlr cac nha
san xuat mai ndi & chau Phi cling sé déng goép vao muirc tang trwdng hang ndm
khoang 3% trong thwong mai quang sét toan cau.

Theo B6 Céng nghiép, Khoa hoc, Nang lwgng va Tai nguyén Australia (DISR),
trung binh gia quéng sat ndm 2023 duwoc dy bao dat 98 USD/tan (-7,0% svck),
trwdc khi gidm xuéng mie 74 USD/tan trong nam 2025.

Gia than céc duroc dw bao sé tiép tuc gidm

Gia than cbc da giam trong ca Q1-Q2/23 do ngudn cung tai Australia tang lén,

hoat ddng san xuét thép toan ciu cham lai va ky vong nhu cdu manh mé cua
Trung Quéc sau dai dich da khong dién ra.

10
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DISR du bao trung binh gia than céc sé& giam dan t&¢ mc 273 USD/tan trong
nam 2023 sau khi nguén cung dwoc dan quay tré lai binh thwéng. Gia than coc
nam 2025 s& chi con 200 USD/tan.

Hinh 18: Trién vong gia quing sat Hinh 19: Trién vong gia than céc
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Gia ban déu ra giam cham hon so véi déu vao gitp bién EBITDA cta cac cong
ty thép (trong dé c6 HPG) duworc caéi thién trong thang 7-8/2023

Theo dién bién clia gia hang héa giao ngay (bao gébm gia thép, quang sét, than
cbc va thép phé), ching t6i wéc tinh bién EBITDA cta méng thép HPG trong
thang 7-8/2023 dang cao hon 1,5 diém % so v&i mirc trung binh ctia Q2/23, bat
chép viéc gia ban thép giam.

Hinh 20: Wé&c tinh bién EBITDA cta HPG theo dién bién cta gia hang héa giao ngay
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

Mé&c du chiu anh hwéng cla dién bién gia hang hang héa giao ngay, ching toi
ciing lwu y rang bién EBITDA thuc té ctia HPG sé phu thudc vao viéc quan ly
hang ton kho ciing nhw mirc gia dam phan dwoc cla cac hop dong ky han vé
cac san pham dau ra va nguyén liéu dau vao.

Chung t6i ky vong vién EBITDA cla HPG trong nira cudi ndm 2023 sé tiép tuc
duwoc cai thién so véi nira ddu ndm nhd vao (1) gia nguyén liéu dau vao (bao
gdm quéng sat, than cbc) dwoc du bao gidm; (2) lwong hang ton kho cla céng
ty trong Q2/23 da gidm xuéng murc thap nhat tir Q1/21 (thoi diém 16 cao thir 4
tai KLHDQ béat dau van hanh thwong mai) va (3) HPG da nhan dwoc don hang

11
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xuat khau HRC t6i thang 9/2023, dadm bao viéc gia ban thép cao bat chap gia
dau vao giam.

Hinh 21: Gia tri hang tén kho ctia HPG trong Q2/23 giam xuéng mirc thap nhat ké tir Q1/21
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Hinh 22: Tém tét thay ddi dw phong giai doan 2023-25

. Dw phéng cii Dw phéng méi % thay doi
Ty déng ¥ phong ¥ phong othay Nhan xét
2023 2024 2025 2023 2024 2025 2023 2024 2025
Téng doanh thu 136.850 152.743 207.749| 121.585 141.398 187.591| -11,2%  -7,4%  -9,7%)

Chung toi didu chinh gidm gia ban thép xay
dwng trung binh trong ndm 2023-24-25 xubng
Thép 128.067 141.688 191.530| 113.351 131.718 172.747 -11,5% -7,0% -9,8%|lan lwot 15,3-14,5-14,1 triéu déng/tén, gidm
4% sv dw phdng trwedc dé phan anh da giam
gan day cua thj trwong.

Chung téi diéu chinh giam doanh thu mang
Noéng nghiép 7.764 9.399 9.408 7.214 8.024 8.033 -7,1% -14,6% -14,6%|néng nghiép do HPG dang c6 ké hoach thu
hep mang bo trong thoi gian toi.

B4t dong san 1.019 1.657 6.811 1.019 1.657 6.811 0,0% 0,0% 0,0%
Lgi nhuan gop 17.588 23.371 32.425| 14.206 23.311 33.024 -19,2% -0,3% 1,8%
Chung téi diéu chinh ting bién gép ndm 2024-
25 1an lwot 1,2-2,0 diém % nho (1) gia than
cbc thap hon 12%-15% sv dy phéng trwéc do
va (2) ty trong I&n hon clia HRC (c6 bién LN
gdp cao hon so Wi thép xay dwng) trong téng
san lwgng tiéu thu thép.

Bién lgi nhuén gép 12,9% 153% 156%| 11,7% 16,5% 17,6%| -1,2d% 12d% 20d%

CPBH & QLDN 3.284 3.666  4.986| 3.526 3.959  5.065 7,4% 8,0% 1,6%
Chi phi BH&QLDN/DTT 2,4% 2,4% 2,4% 2,9% 2,8% 2,7%| 05d% 04d% 03d%
EBITDA 21.131 27.632 39.734| 17.475 27.079 38.253| -17,3% -2,0% -3, 7%
Bién EBITDA 15,4% 18,1% 19,1%| 14,4% 192% 20,4%| -1,1d% 1,1d% 13d%
Chi phi 1ai vay 3.037 2993 3,520 3.429 3.053 3.141 12,9% 2,0%  -10,7%
Loi nhuan trudc thué 11.469 16.245 21.883| 8.369 16.294 23.486| -27,0% 0,3% 7,3%
Loi nhuan rong 10.366 14.711 19.543 7.544 14.747 21.027 -27,2% 0,2% 7,6%
Bién loi nhuén rong 7,6% 9,6% 9,4% 6,2% 10,4% 112%| -14d% 08d% 18d%
San lwong tiéu thu (nghin tan) 7.600 8.928 11.564 7.316 8.361 11.247 -3, 7% -6,4% -2,7%)

Chung toi didu chinh gidm san lwong tiéu thu
thép xay dung do nhu ciu BBS yéu.

Chung t6i didu chinh gidm san lwong tidu thu
phai thép do thi trwerng xuat khau chinh 1a
Trung Quéc - nhu céu thép khdng phuc héi nhu
ky vong trwéc do.

Thép xay dwng 3.913 4.732 5.405 3.409 4.269 5.490 -12,9% -9,8% 1,6%

Phoi thép 241 207 220 59 146 220 -75,5% -29,5% 0,0%

Ong thép 787 826 867 727 763 801 -7,6% -7,6% -7,6%
Tén ma 344 350 357 344 350 357 0,0% 0,0% 0,0%
HRC 2.315 2.813 4.714 2.777 2.833 4.378 20,0% 0,7% -7,1%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (hs) ~——— ROAE (rhs)
23,300 200,0% 3,600 49,0%
21,300 170,0%
19,300 140,0% 3,100 41,50%
17,300 110,0% 2,600 34.0%
15,300 80,0%
13,300 50,0% 2,100 26,50%
11,300 20,0%
0,300 10,0% 1,600 19,0%
7,300 -40,0% 1,100 11,50%
5,300 -70,0%
3,300 -100,0% ,600 4,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E
Bao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 141.409 121.585 141.398 LN trwée thué 9.923 8.369 16.294
Gia vén hang ban (124.646) (107.378) (118.088) Khéu hao 6.524 6.794 7.728
Chi phi quan ly DN (2.666) (2.553) (2.828) Thué da nop (1.479) (775) (1.492)
Chi phi ban hang (1.019) (973) (1.131) Céc khoan diéu chinh khac (946) (1.072) (1.211)
LN hoat dong thuan 13.078 10.680 19.352 Thay dbi VLD 7.597 2.116 (2.509)
EBITDA thuan 19.573 17.445 27.050 LC tién thudn HDKD 21.621 15.433 18.810
Chi phi kh&u hao (6.495) (6.765) (7.698) Dau tw TSCD (11.615) (25.000) (40.000)
LN HP trwéc thué & i vay 13.078 10.680 19.352 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhap I3 3.744 2.517 2.151 Cac khoan khac (8.032) 0 0
Chi phi tai chinh (7.770) (5.496) (6.575) Thay ddi tai san dai han khac 6 0 0
Thu nhap rong khac 872 669 1.368 LC tién tir HDDT (19.641) (25.000) (40.000)
TN tir cac Cty LK & LD (1) [6) (1) Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 9.923 8.369 16.294 Tra vn gép CSH, mua CP quy 0 0 0
Thué (1.479) (775) (1.492) Tién vay rong nhan duoc (13.879) 6.106 26.224
Loi ich ¢b déng thiéu s6 39 (50) (55) Dong tién tir HDTC khac
LN rong 8.484 7.544 14.747 Cb tire, LN da tra cho CSH (2.247) 0 (2.907)
Thu nhap trén vbn 8.484 7.544 14.747 LC tién thuan HBTC (16.126) 6.106 23.317
Cb tirc phé théng (2.247) 0 (2.907) Tién & twong duong tién dau ki 22.471 8.325 4.863
LN gii lai 6.236 7.544 11.840 LC tién thudn trong nam (14.147) (3.461) 2.127
Tién & twong dwong tién cudi ki 8.325 4.863 6.990
Bang can déi ké toan
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
Tién va trong duong tisn 8.325 4.863 6.990 bupont 12-22A 12-238 12-248
Dau tw ngan han ‘ 26.268 26.268 26.268 Bién LN rong 6.0% 6.2% 10,4%
Céc khoan phai thu ngan han 9.893 11.659 10.230 vong quay TS 0,81 0,68 0,68
Hang tn kho 34.491 36.773 38.823 ROAA 4,9% 4,2% 7.1%
Cac tai san ngan han khac 1.538 1.322 1.538 Don béy tai chinh 1,87 1,80 1,90
Téng tai san ngén han 80.515 80.886 83.849 EQAE . 9,1% 7,6% 13,5%
N e A iéu qua
T?I san}co dinh 84.825 103.451 136.644 S8 ngay phai thu 255 35.0 26,5
Tong dau tw 1 1 1 Sé ngay ndm git HTK 101,0 125,0 120,3
Tai san dai han khac 4.995 4.295 4.994 Sé ngay phai tra tién ban 32,5 45,0 40,1
Tbng tai san 170.336 188.633 225.488 Véng quay TSCD 1,72 1,29 1,18
Vay & no ngan han 46.749 44.727 53.861 ROIC . 5,5% 4,4% 7,2%
Phai tra nguoi ban 11.107 13.238 12.941 fIihanhikhoan
N 4n han kha 4530 4.886 5.637 Kha nang thanh toan ngan han 1,3 1,3 1,2
? ngan an; ac : 2 : Kha nang thanh toan nhanh 0,7 0,7 0,6
Tong ng ngan han 62.385 62.852 72.439 Kha nang thanh toan tién mét 0,6 0,5 0,5
Vay & no dai han 11.152 22.049 36.762 Vong quay tién 94,0 115,0 106,7
Céac khoan phai tra khac 686 589 685 Chi sb ting trwéng (yoy)
Vén didu 1& va 58.148 58.148 58.148 Tang trwdng DT thuan ((5,5%; 514,0%; 16,3%
o Tang trwdng LN tir HDKD 65,3% 18,3% 81,2%
LN gitr la 33.834 41.378 53.218
Jaial Tang truéng LN rong (75,4%) (11,1%) 95,5%
Von chu’so hiru ) 96.007 102.987 115.391 Tang trwéng EPS (75,4%) (11,1%) 95,5%
Loi ich cb dong thiéu s6 106 155 210
Téng ne va vén chu s& hivu 170.336 188.633 225.488

Ngudn: VND RESEARCH
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WISDOM TO SUCCESS

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng 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 nghij tiéu cwc, tinh trén co' s& vén hoéa thi trwéng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, du béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tlr viéc str dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la sédn phdm thudc sé hiru cia
VNDIRECT, nguéi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt - Giam d6c Phan tich
Email: barry.weisblatt@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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