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Coéng ty c6 phan Tap doan Hoa Phat (HPG)

Vat liéu co ban

Gia hiér) tai ) VND27.950
Sﬁ:t ggattllj ;r:‘ap VND29.000/VND17.100
Gia muc tiéu VND31.000
Gia muc tiéu trwdc do VND34.000
Consensus 7,0%
Tiém n&ng tang gia 12,0%
Ty suét cd tirc 1,40%
Téng ty sut sinh |&i 8,7%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k¥ thuat Kha quan
Thi gia vén (ty USD) US$6.60
GTGDBQ 3 thang (tr USD) US$26,4
S& hivu NN (tr USD) US$0,49
S6 CP Iwu hanh (tr) 3.313
Sé CP sau pha loang (tr) 5.815

HPG VNI
P/E trwot 85,5x 13,9x
P/B hién tai 1,6x 1,7x
ROA 1,1% 0,9%
ROE 1,9% 2,2%
* di¥liéu ngay 12/12/2023
Dién bién gia

Gia diéu chinh ——S0 véi chi s6 VNIndex
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Gia cé phiéu (%) T 3T 127
HPG 55 -2,8 50,3

Twong quan VNIndex 3,3 6,8 41,2

Co cau s& hiru

Tran Dinh Long 26,1%
V@ Thj Hién 7,3%
Khac 66,60%

Téng quan doanh nghiép

Hoa Phat hoat dong trong 05 Iinh vie: Gang
thép (gom thép xay dwng, thép cudn can nong)
- San pham thép (gém Ong thép, ton ma, thép
rat day, vé container, thép dy (ng lwc) - Nong
nghiép - Bat dong san - Bién may gia dung. San
xuét thép 1a Iinh vue cét 16i chiém ty trong 90%
doanh thu va loi nhuén. Hoa Phat la doanh
nghiép san xuat thép I&n nhat khu vwc Bong
Nam A véi cong suét hon 8,5 triéu tAn/ndm.

Chuyén vién phan tich:

Nguyén Quynh Phwong

Phuong.nguyenquynh@vndirect.com.vn

Trién vong loi nhuan tich cwe

Chung t6i khuyén nghi Trung lap cho HPG vé&i tiém nang tang gia 12% va
khuyén nghi mua khi gia glam Chuing toi giam gia muc tiéu 9% xuong con
31.000 ddng trong khi gia cb phiéu da ting 5% ké tir b4o c4o gan day
nhét va 21% ké tir thang 10 do gia thép tang.

Giam gia muc tiéu do gidm LN 2023-24 xubng 14,5%/3,7% va bé sung
phwong phap dinh gia P/E, EV/EBITDA.

Dinh gia da vé muc hop Iy khi st dung P/E, EV/EBITDA nhwng van hap
dan khi st dung P/B, DCF.

> Doanh thu Q3/23 giam 17% svck, chi yéu do doanh thu mang thép gidm 17%
svck. San lwong thép khong déi nhung gia ban trung binh gidm xubng con
14,6 triéu ddng (603 USD)/tan dbdi véi thép xay dung (-6% svck) va 620 USD
dbi v&i HRC (-8% svck).

> Bién LN gop Q3/23 duwoc cai thién 1én 12,6% (+10% d) nho gia than cbe giam
dang ké (-35% svck).

> Chung t6i gidm dy phong LN rong 2023-24 xubng con 6.448 ty dong (-24%
svck) va 14.202 ty dong (120% svck) cha yéu do chi phi dau vao cao hon

Thi trwong BDS phuc hoi giup gia tang san lwong tiéu thu thép

Mac du san lvgng thép xay dwng trong nwéc clia HPG trong Q3/23 gidm 3,7% svck
nhwng van tang 12% sv quy trwdc do thj truéng BDS Viét Nam trén da phuc héi. Véii
I4i suat vay dang trong xu hwéng giam va van dé phap ly dang dwoc tich cuc thao g&,
chung téi ky vong thj trwéng BDS sé tiép tuc phuc hdi vao ndm 2024, tiv do, hé tro
nhu cau thép, véi san lwong tiéu thu ky vong tang 8%/21% svck ndm 2024-25.

Nhu cau phuc hai tir Trung Quéc dang hé tro’ gia thép ting

Thang 11/2023, chinh phi Trung Québc da bb sung thém 137 ty USD no chinh phi dé
hd tro xay dwng, cling véi mot loat bién phap dwoc dwa ra trwdc do, nham &n dinh
linh virc BBS dang gép kho khan. Ching t6i ky vong rang nhu cau thép cta Trung
Quéc sé tang tr mire thap nam 2023 do tén kho thep da cham day. biéu nay, cung
v&i ngudn cung sut gidm do bién LN gop clia nha san xuét thép Trung Qubc & murc
thap ky luc trong 6 nam, sé day gia ban trung binh I&n vao nam 2024.

Chi phi dau vao 6n dinh chu yéu do nhu cau than céc ha nhiét

Chuing t6i ky vong gia than céc sé 4n dinh tré lai v&i viéc ngudn cung tir Uc duy tri
murc cao do mirc dau tw tham do khai thac van Ién va cac anh hwdng tir thoi tiét giam
bat. Trong khi d6, tang trwdng nhu cau toan cau dwoc dw bao sé gidm nhe. Ching toi
ky vong gia quéng sét trung binh sé tdng nhe 2% svck trong khi gia than céc giam 6%
vao nam 2024

Dung Quét 2 cuing c6 trién vong tang tredng dai han

Khu Lién hgp Dung Quét 2 (KLHDQ 2) dan di vao hoat déng tir nira cudi nam 2025
c6 thé cai thién téc dd ting trwdng kép 2025-2027 |1én 30% khi bd sung thém 6 triéu
tAn HRC vao cong suét hién tai.

Téng quan tai chinh 2022A 2023F 2024F 2025F
Tang trwéng DT thuan -6% -14% 16% 33%
Bién loi nhuan goép 12% 12% 16% 18%
LN rong (ty) 8.484 7.544 14.747 21.027
Tang trwdng LN rong -75% -11% 95% 43%
Bién LN rong 6% 6% 10% 11%
P/E 12,3 24,1 10,9 6,7
P/B 1,1 i1 1,3 1,1
EV/EBITDA 6,5 9,9 6,8 5,0
ROAE 9% 8% 14% 17%
No rong/VCSH 0,5 0,6 0,7 0,4

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Hoa Phat la Tap doan san xuét cong nghiép hang dau Viét Nam. Hién nay, Tap
doan hoat dong trong 5 linh vwc: Gang thép (thép xay dwng, thép cudn can
néng) - San pham thép (éng thép, tdn ma kém, thép day can néng, vd container
va thép dw (ng lwc) - Néng nghiép - Bat dong san - Bién may gia dung.

San xuét thép la linh vuc cbt I8i, chiém ty trong 90% doanh thu va Igi nhuan cla
Tap doan. V&i cong suét trén 8,5 triéu tan thép thd/nam, Hoa Phat 1a nha san
xuét thép 1&n nhat khu vee Dong Nam A. Tap doan nam gitr thi phan sb 1 Viét
Nam vé thép xay dwng, 6ng thép, top 5 nha san xuét tén ma I&n nhat Viét Nam.

Hinh 1: Doanh thu va LN rong qua cac ndm ctia HPG (ty déng)
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Tinh dén nay, Hda Phat dang van hanh 2 nha may th&rc &n chan nuéi tai Hwng
Yén va Bdng Nai véi tdng cong suat dat gan 600.000 tAn/nadm. Cong ty dau tw
phét trién da dang cac dong san pham phu hop cho gia slc - gia cdm, mang
lwdi khach hang rong khép cac tinh mién Béc - Trung - Nam.

V& b4t dong san khu céng nghiép (KCN), Hoa Phat hién s& hivu va van hanh 3
KCN, bao gdbm: KCN Phé Néi A c6 quy mé hon 688 ha (Hwng Yén), KCN Hoa
Mac -131 ha (Ha Nam), KCN Yén My Il - 313 ha (Hwng Yén). Téng quy dat KCN
dwoc phé duyét quy hoach 1a 1133 ha.

Hinh 2: Tinh hinh dau tw cac dw an I&n

Mang KD  Dw an chinh Dia diém Téng vén dau tw Tién d6 dw an

Thép Khu lién hop Dung Quét 2 Quéng Ngai 85 nghin ty dong Khéi cong tir 2022, dw kién di vao hoat dong nam 2025
Container  Nha may san xuét container BaRia-Ving Tau 3 nghin ty dong Dang dan di vao hoat dong

B4t dong san Dw an Khu dé thi Bac Phd Néi Huwng Yén 6,5 nghin ty dong Chudn bi bj thdi tuc phap ly

Nguén: HPG
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LN Q3/23 cai thién nh& bién LN gdp tang

Hinh 3: Tom tat KQKD Q3/23 va 9T23

13/12/2023

Ty déng Q3/22 Q3/23 % svck 9T22  9T23 svck
Téng doanh thu 34.103 28.484 -16,5% 115.584 84.568 -26,8%
Thép 32.256 26.900 -16,6% 110.273 79.329 -28,1%
Nong nghiép 1743 1519 -12,8% 5068 4.585 -9,5%
B4t dong san 104 64 -38,8% 230 654 184,0%
Loi nhuan gop 1.001 3595 259,2% 17.649  8.466 -52,0%
Bién loi nhuan gop 2,9% 12,6% 9,7 diém% 153% 10,0% -53 diém%
CPBH & QLDN 929 540 -41,9% 2626 2.508 -4,5%
Chi phi . ) 2 g 0 ) I
BH&QLDN/DTT 2,7% 1,9% -0,8 diem% 2,3% 3,0% 0,7 diem%
EBITDA 1.860 4.484 141,1% 20.232 11.064 -45,3%
Bién EBITDA 55% 15,7% 10,3 diém% 175% 13,1% -4,4 diém%
Chi phi tai chinh 1.423 588 -58,7% 3136 1.623 -48,2%
Chi phi I vay 837 856 2.3% 2151 2.874 33,6%
Loi nhuan trvdc thué  (1.300) 2.174 NA 12.001  4.408 -63,3%
Loi nhuan rong (1.774)  2.005 NA 10475  3.862 -63,1%
Biénloginhuanrong  -52%  7,0% 12,2 diém% 91%  4,6% -4,5diém%
anl "
San luong tiéu thy 1931 1918 -0,7% 6388 5.281 17,3%
(triéu tan)
Thép xay duyng 1.024 921 -10,1% 3410 2.564 -24,8%
Ong thép 190 163 -14,4% 569 487 -14,4%
Tonma 106 65 -38,6% 280 247 -11,7%
HRC 611 767 25,5% 2030 1.981 -2,4%

sv dw
phéng ca
nam

Nhan xét

72,3% T6ng doanh thu Q3/23 gidm 17% svck, chl yéu do DT
mang thép gidm 17% svck. Trong khi san lwong thép gan
72,1% nhw di ngang svck (xem bén dwéi), gia ban trung binh
536,9% gidm xuéng 14,6 triéu ddng/tan ddi véi thép dai (-6% svck)
10,6% V& 620 USD ddi véi HRC (-8% svck)

Bién lgi nhuan gép Q3/23 dwoc cai thién [én 12,6%
(+10% d) nh&r gia than cdc dau vao gidm dang ké (-35%
svck), déng gop khoéng 60% chi phi san xuét trong Q3/22

66,6%
-0,9 diém%

72,5%
0,0 diém%

69,4%
-0,5 diém%

Chi phi tai chinh giam dang ké svck chii yéu do 16 ty gia
gidm con 268 ty dong so véi 1.070 ty dong trong Q3/22
Chi phi I4i vay tang nhe 2% svck dui s6 du ng thip hon
nhwng khong thé bu dép cho Iai suat cao hon & muc 5,8%
sv 5% trong Q3/22 nhung thdp hon dang ké sv mirc 6,8%
trong Q2/23

98,6%

76,9%

57,9%

59,8% Phu hop véi dw phdng cua ching toi
-1,0 diém%

71,5%
71.6% Sanluong thép Q3/23 gidm nhe nhe xuét khdu HRC tang
' trwéng (25,5% svek) bu dap cho viéc giam san lwong tiéu
74,8% S A z 2
thu tir cac san pham khac
74,2%
70,9%
Ngudn: VNDIRECT RESEARCH
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Tiém nang ting trwéng LN tich cwe 2023-25

Hinh 4: Trién vong 2023-25

2023 2024 2025
Ty dong Ci Méi % thay déi Ci Moi % thay ddi Ci Mo % thay ddi Comment
Chuing t6i diéu chinh gidm DT thép trong 2023-
. . ) o 25 phan &nh viéc nhu cau thép yéu hon dy kién
Tong doanh thu 121.585 117.002 -3,8% 141.398 130.145 -8,0% 187.591 168.224 -10.3% 3 vigc cham tré di vao hoat dong du an Dung
Thép 113351 109.963 -30% 131718 122545 -7,0% 172.747 160.624 -7,0% Quét2, theo woc tinh, dén nira cudi ndm 2025.
Nong nghiép 7.214 6.185 -14,3% 8.024 6.800 -15,3% 8.033 6.800 -15,3% Chng toi diéu chinh gidam DT mang BDS do
Bat dong san 1.019 854 -16,2% 1.657 800 -51,7% 6.811 800 -88,3% du an bat dong san Pho NGi bi cham tien do
Loi nhuan gop 14.206 12.715 -10,5% 23.311 20.215 -13,3% 33.024 31.554 -4,5%
Biénloinhuangdp  11,7%  10,9% -0,8 diém% 16,5%  155% -1,0 diém% 17,6%  188% 1,2 diém%
CPBH & QLDN 3.526 3.459 -1,9% 3.959 3.904 -1,4% 5.065 5.047 -0,4%
Chi phi 9 9 idmY 9 0 iémY () 0 idmY
BH&QLDN/DTT 2,9% 3,0% 0,1diem% 2,8% 3,0% 0,2 diem% 2,7% 3,0% 0,3 diem%

Chuing t6i diéu chinh gidm bién EBITDA trong
EBITDA 17.475  15.936 -8,8% 27.079 23.124 -14,6% 38.253  35.654 -6,8% 2023-24 phan anh chi phi dau vao cao hon dw
kién nhung diéu chinh tang trong nam 2025 do
luan diém ctia chiing t6i v& xu hwéng gidm dai
Bién EBITDA 144%  13,6% -0,8 diém% 192%  17,8% -14 diém% 204%  21,2% 0,8 diém% han clia quang sét va than cdc, diéu sé dugc
gidi thich trong bao céo nay.

Chuing t6i diéu chinh tang chi phi i vay trong
nam 2023 do tac dong ctia méi truwdng lai vay

Chi phi Iai vay 3429 3737 9,0% 3053  2.826 -7,4% 3141 3084 “L8% (a0 kéo dai hon du Kién déi v6i chi phitai chinh
clia HPG.

Loi nhuan trudcthué  8.369  7.610 -9,1% 16.294 15551 -4,6% 23486 25491 8,5%

Loi nhuan rong 7544  6.448 -14,5% 14747 14202 -3,7% 21027 23316 10,9%
Bién LN rong 6,2% 55% -0,7 diém% 104%  10,9% 0,5 diém% 112%  13,9% 2,7 diém%

San lvong tiéu thu Chng t6i diéu chinh gidm san lvgng tiéu thy

(triéu tAn) 7316  7.386 1,0% 8361  7.911 -5,4% 11.247 9540 -15,2% thep xay dung trong 2024-25 1an lwot 9,5%/
Thép xay dung 3409 3583 5.1% 4269  3.863 -9,5% 5490  4.000 -27,19% 27% do 1) nhu cau yeu hon du kién, dac bigt a
Ong thép 727 651 -10,5% 763 700 8,3% 801 750 -6,4% trong 6 thang dau2024. 2) Cong suat san xuat
Tonma 44 333 3.2% 350 396 131% 357 420 17,5 |l e R S

HRC thay vi 1 triéu tan thép xay dyng va 4,5
HRC 2777 2794 0,6% 2833 2913 2,8% 4378 4370 -0,2% triéu HRC nhw ching ti da luu ¥ trudc day.

Ngudn: VNDIRECT RESEARCH

Hinh 5: Gia dinh

2022 2023F %svck 2024F %svck 2025F %svck
San lwong tiéu thy - Nghin tan 7.942 7.386 1% 7.911 7% 9.540 21%
Thép xay dung 4200 3.583 -15% 3.863 8% 4.000 4%
HRC 2614 2.794 % 2913 4% 4370 50%
Gié bén trung binh
Thép xay dyng - triéu dong/ tan 16.592 14.962 -10% 15.771 5% 16.500 5%
HRC - USD/tan 748 631 -16% 653 4% 700 7%
Chi phi d4u vao - USD/tAn
Quang sét 94 112 19% 115 2% 122 6%
Than cbc 410 311 24% 292 6% 280 -4%
Phé ligu 455 412 -9% 411 0% 420 2%
Bién EBITDA thép 15% 14% -1,5 diém% 18% 4,6 diém% 22% 3,9 diém%

Ngudn: VNDIRECT RESEARCH
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San lwgng tiéu thu thép ctia HPG bn dinh svck va tiép tuc tang 8% sv quy trwéc
(Hinh 6), trong dé san lwgng thép xay dwng gidm 10% svck va tang 19% sv quy
trwéc trong béi cdnh nhu cau trong nwéc con yéu trong khi HRC cho thay mirc
tang trwdng vuot troi & mirc 25% svek va 5% sv quy trudc nhd xuét khau.

Hinh 6: San lwong tiéu thu thép ctia HPG theo quy (nghin tan)
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San lwgng tiéu thu thép xay dwng clia nganh thép tang nhe 4% sv quy trude 1én
2,2 triéu tAn nhwng giam 15% svck so véi mire 2,6 triéu tan trong Q3/22 (Hinh
8). HPG duy tri dan d4u thj trweong véi 42% thi phan chi yéu vi sén lwong ban
gidm nhe hon so véi nganh, chi giam 10% svck, trong d6 xuét khau giam 36%
svck va ndi dia giam nhe 3.7% svck (Hinh 7). Chung t6i ky vong san lwgng thép
xay dwng sé tang trong ndm t&i, dac biét la trong nlra cudi nam 2024 do thi
trwdng BDS dan 4m trd lai.

Hinh 7: San lweng tiéu thu (nghin tan) theo thi trwong va thi phan Hinh 8: San lweng tiéu thu thép xay dwng toan nganh (nghin tan)
thép xay dwng cua HPG
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San lwong tiéu thu HRC toan nganh tang dang ké 44% svck nhé tang trwdng
san lwong tr HPG (Hinh 10). HPG tiép tuc 13y lai 45% thi phan vao cubi Q3/2023
nh& xuét khau (Hinh 9) khi HPG tap trung tang cwéng tiép can khach hang nuéc
ngoai dé& chuén bij thj trweéng tiéu thu cho san lwong HRC sép dwoc bé sung tir
Dung Quét 2 nam 2025. Do d6, ching t6i ky vong réng xuét khau sé van la kénh
trong tdm ctia HRC trong nam 2024.

Hinh 9: San lweng tiéu thu (nghin tan) va thi phan HRC cia HPG Hinh 10: San lweng tiéu thu HRC toan nganh (nghin tan)
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Hang tdn kho duy tri 6n dinh trong 4 thang, trong d6 hang thanh pham tén kho
& mirc 1,7 thang dé chuan bi cho viéc déng ctra moét 16 BOF dé bao tri trong
Q4/23 trong khi nguyén liéu ton kho & murc thap 1a 2,1 thang (Hinh 11).

Hiéu suat van hanh nha may nhin chung tiép tuc tdng sv quy truéc, duy tri &
murc 81% trong Q3/23 (Hinh 12).

Hinh 11: Tén kho ctia HPG theo thang Hinh 12: Hiéu suat van hanh nha may cta HPG
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Hinh 13: San lweng tiéu thu thép xay dwng néi dia toan nganh (nghin tan)
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Nhu cdu thép xay dung trong nwédc tdng nhe sv quy truwdc ké tlr mire day vao
Q1/23 (Hinh 13), mé&c du tbc d6 phuc hdi van con cham. Chung téi ky vong rang
thi trwng bat dong san sé bat dau tang trwdng bt tde trong niva cubi ndm 2024
do:

Xu hwéng 13i sudt cho vay mua nha thap hon sé thic day nhu cadu mua nha va
dau tw BDS. Chung t6i ky vong lai suat thé chap tha ndi khoang 11% sé tiép tuc
gidm xubéng mrc 9% vao ndm 2024. Ngoai ra, viéc Chinh phu tiép tuc tap trung
vao day manh gidi ngan dau tw céng sé lam tang ty 1& d6 thi héa & Viét Nam,
dan dén nhu cau nha & tang Ién trong nhirng ndm tdi.

V& phia cung, luat dat dai méi ky vong dwoc théng qua vao gitra ndm 2024,
cung véi luat nha & va luat kinh doanh BDS dwoc thdng qua méi day, sé day
nhanh qué trinh phé duyét phap ly cho cac du an BDS. Bdng thoi, ching toi
nhan thay nhitrng hanh déng quyét liét cia Chinh phd nham giai quyét thi truéng
trai phiéu doanh nghiép, giai quyét phap Iy cho cac dw an vwdng méc va phé
duyét quy hoach téng thé cho Tha d& Ha Néi va cac thanh phé Ién nhw Ba N&ng,
Khanh Hoa, Béng Nai, v.v. Do d6, ching t6i ky vong ngudn cung nha & sé téng
dan, tir d6, cac doanh nghiép san xuat thép sé duoc hwéng loi nhu HPG, HSG,
NKG.

Gia ban trung binh trong Q3/23 tiép tuc gidm 6%/ 8% svck ddi véi thép xay dwng
va HRC (Hinh 14,15). Tuy nhién, HPG va cac nha san xuét thép khac tai Viét
Nam gan day da tang gia ban theo xu hwéng gia thép Trung Quéc tang.

Trong nam 2024, ching t6i ky vong gia ban trung binh ctia HPG sé tang nhe 5%
svck lén 1an lwot 15,7 triéu ddng va 653 USD cho thép xay dwng va HRC.
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Hinh 14: Gia thép thanh HPG tir T1/2019 dén T11/2023 (nghin Hinh 15: Gia HRC HPG T1/2019 dén T11/2023 (USD/tan)
dong/tan)
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Ngudn: FIINGROUP Ngudn: BLOOMBERG

Trung Quéc chiém 50% nhu cau thép toan clu va la nwédc xuét khau thép hang
dau. Theo Bloomberg, sdn lwong thép ctia Trung Quéc tang 3% svck trong
Q3/23 trong khi nhu cau trong nwéc tram I&ng. Tuy nhién, xuat khdu Trung Québc
tang 30% svck trong Q3/23, dat 20 triéu tan. Thi trudng Viét Nam la mét trong
nhirng dong lwc tang trwdng chinh do xuét khau ctia Trung Quéc téng 177%
svck véi 2,6 triéu tAn thép sang Viét Nam trong Q3/2023 (Hinh 20). Diéu nay cé
thé 1a do thué quan (két thuc vao Q1/23) dbi véi phoi thép va thép xay dung clia
Trung Quédc da hét han, mé dwdng cho nhap khau vao Viét Nam.

O murc gia thép nay, ching téi ky vong rdi ro gidm gia sé han ché do bién LN
gdp cla nha san xuét thép BOF & Trung Quéc da roi vao ving &m (Hinh 19).

Thang 11/2023, chinh pha Trung Quéc da bd sung thém 137 ty USD no chinh
pht dé hd tro xay dwng, mét nd lwc niva nhadm 6n dinh linh vieec BDS dang gap
khé kh&n. Théng tin nay da tao ra tam ly tich cwe cho cac nha dau tw va day gia
thép va VLSX thép phuc héi. Thép thanh Trung Quéc va HRC déu ting (Hinh
16,17), tuy nhién, xu hwéng tang bén virng hay khéng sé phu thudc vao tac
dong thi trwong BDS vao GDP thye clia Trung Quéc, diéu ma Goldman Sachs
ky vong ting nhe vao nam 2024 (Hinh 21). Trong ngan han, gia ban ciing c6
kha n&ng tdng nhd hiéu ng nhap thém hang cla Trung Quéc khi ton kho da
gidm xubng murc thap ky luc (Hinh 18).

Hinh 16: Gia thép thanh Trung Quéc T1/2021 dén T11/2023 Hinh 17: Gia HRC Trung Quéc T1/2019 dén T11/2023 (USD/tan)
(USDItén)
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Hinh 18: Tén kho thép Trung Quéc T1/2019 dén T11/2023 (nghin Hinh 19: LN gép cta nha san xuat thép Trung Quéc str dung 16 BOF

tan)

T1/2017 dén T11/2023 (Nhan dan té/tan)
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Ngudn: BLOOMBERG Nguén: BLOOMBERG
Hinh 20: San lwong thép Trung Quéc xuat khdu sang Viét Nam T1/2022 Hinh 21: Déng goép cua thi trwdng BDS vao GDP thwc cda Trung
den T11/2023 (nghin tan) Quoc
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Trién vong gia dau vao khé dw phéng trong ngan han do nhiéu bién
s6 khé lwéng nhw thei tiét, chién tranh nhwng sé c6 lei cho HPG
trong dai han khi gia than luyén céc va quang sat sé tang cham lai

Gia tham chiéu quang sat 62% giao ngay cta Uc da ting ké tir cudi Q2/23 1én
133 USD/tan vao thang 11 ndm 2023, tao ap lwc Ién chi phi dau vao trong Q4/23
(Hinh 22). Trong dai han, gid quang sat s& & méc vira phai do dw phéng téng
san lwong thép cta Trung Quéc sé gidam. Trung Quéc lai chiém gan 60% nhu
cau quéng sét toan ciu, didu nay dw kién sé lam gidm téc do tang trwdng nhu
cau quéng sét trong nhirng nam t&i, khién gia quang sét giam. Nhu cau Trung
Quéc gidm dwoc dw bao khong thé bu dép dwoc bang sy tang trwdng ké ca
manh vé nhu cau quang sét ngoai Trung Québc, & cac qubc gia mai ndi tai chau
A va Trung DBéng. Vé phia cung, Uc va Brazil, hai nha san xuat I&n nhét, tiép tuc
tang san lwong xuat khau thém 3,4% svck sau khi tdng cwéng cac dy an khai
thac mai va sw mé rong dang ké clia cac nha san xuét Ién (Hinh 24).

Tuy nhién, trong ngén han, gia quang sat van sé tang theo gia thép do tén kho
ctia Trung Qudc cham murc day va cé diu hiéu tdng sau mot loat nd lwc cua
chinh pha Trung Quéc nhdm thac ddy nhu cau (Hinh 23).
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Hinh 22: Gia quing sat 62% T1/2021 dén T11/2023 (USD/ tan)
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Ngudn: VNDIRECT RESEARCH

Hinh 23: Tén kho quang st Trung Quéc T1/2017 dén T11/2023 Hinh 24: Bau tw tham do khai thac quing sat cta Uc (triéu USD)
(nghin tan)
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Ngudn: BLOOMBERG Ngudn: ABS, B6 Céng nghiép, Khoa hoc va Tai nguyén Uc

Gi4 than cbc giao ngay tai Uc ciing tang ké tir dau Q3/23 va gan day da gidm
tréd lai sau khi dat mrc cao nhéat 1a 380 USD/tan vao gitra thang 10 (Hinh 26).

Hinh 25: Gia than céc Uc (USD/ tan)
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Ngudn: BLOOMBERG

Chénh léch cung cau tai thj tredng than cbc toan cau du kién sé thu hep, do
ngudn cung dugc dy bao van én dinh trong khi tang trwdng nhu cau gidm nhe
do tinh hinh kinh té& toan cau ha nhiét. Tuy nhién, cé nhirng rdi ro dang ké & ca

10
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hai hwéng. Dwéi day 1a cac gia dinh cla ching t6i vé cac yéu td anh hudng lén
gia than céc dé du bao va theo doi:

Hinh 26: Gia dinh cho gia than céc

Chibao 2022 2023F 2024F
Téng trwdng nhu cau clia An Do, thé hién qua tang trwéng nhap khau (Hinh 29) Tiéu cyc nhe Tichcuc dang k& Tich cuc viva phai
Nhu cdu  Viéc Trung Qudc kich cau BDS trong ngén han c6 hidu qua (Hinh 29) Tiéu cyc nhe Trung lap Tich cwe nhe
Nhu cAu tiéu thy ngoai Trung Quéc va An Do Trung lap Trung lap Gidm déan
Ngudn cung 6n dinh khi anh hwéng tir thoi tiét gidm Tiéucuc dangké  Trung lap Tich cuc
Leo thang quan sy & khu virc Bién Den (anh hwéng toi xudt khau clia Nga) Tiéucyc dangké  Tiéu cuc Trung lap
Ngudn Chi phi tham do khai thac than céc sv mrc trwde dich bénh Covid-19 (Hinh 27) Cao Cao Cao
cung Viéc d& bé cac han ché nhap khau khdng chinh thirc ctia Trung Quéc ddi voi than coc
Australia s& gilip thwong mai hiéu qua hon, méc du san lwong than gitka hai nwéc van con
khiém ton (Hinh 28) Tiéu cuc dang ké Tiéu cyc Trung lap
Xuét khau than cbc clia Uc (chiém 52% xuét khau than coc ndm 2022) (Biéu dd 30) Tich cuc Tich cuc Tich cwc
NguE”)n: VNDIRECT RESEARCH
Hinh 27: DAu tw tham do khai thac than céc va gia than céc caa Uc tw Hinh 28: Than céc Uc xuét khau sang Trung Quéc dai luc T1/2017
T1/2015 dén T11/2023 (triéu USD) dén T11/2023 (nghin tén)
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Hinh 29: Nhap khau than céc toan ciu (triéu tan) Hinh 30: Xuat khdu than céc toan cau (triéu tan)
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Bién EBITDA mang thép cai thién theo tirng quy, dén Q3/23 téng Ién mic 15%
(hinh 31) va dwoc ky vong 1én mac 18%, béng véi mirc nam 2020 trong 2024
theo cac gia dinh bén dwdi (hinh 32).

Hinh 31: Bién EBITDA mang thép
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Ngudn: VNDIRECT RESEARCH
Hinh 32: Cac gia dinh chinh (Trinh bay lai dé tién tham khao)
2022 2023F %yoy 2024F %yoy 2025F %yoy

San lwong tiéu thu - Nghin tan 7.942 7.386 -7% 7.911 7% 9.540 21%

Thép xay dung 4200 3.583 -15% 3.863 8% 4.000 4%

HRC 2.614 2.794 7% 2913 4% 4370 50%
Gié ban trung binh

Thép xay dwng - triéu déng/ tAn 16.592 14.962 -10% 15.771 5% 16.500 5%

HRC - USD/tan 748 631 -16% 653 4% 700 7%
Chi phi dau vao - USD/tan

Quang sét 94 112 19% 115 2% 122 6%

Than cbc 410 311 -24% 292 -6% 280 -4%

Phé lieu 455 412 -9% 411 0% 420 2%
Bién EBITDA thép 15% 14% -1,5% pts 18% 4,6% pts 22% 3,9% pts
Téc dong cla ty gia va lai suat Tiéu cwe it tieu cwe hon Trung tinh Trung tinh

Ngudn: VNDIRECT RESEARCH

Tang trwdng LN 2024 sé rat 4n twong, tdng 120% svck tr mire LN rong thap
nam 2023: 6.448 ty ddng lén 14.200 ty déng nhér san lwong ban hang du phéng
tang 7% svck, gia ban trung binh 1an lwot ting 5%/4% svck dbi voi thép xay
dwng va HRC. Bién LN ciing dwoc cai thién nhe chi phi dau vao tang cham hon.

Hinh 33: Dw phéng LN rong
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Ngudn: VNDIRECT RESEARCH
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KLHDQ 2 sé nang cao trién vong tang trwéng dai han

Trong 9T23, ching t6i wéc tinh HPG gidi ngan 3.300 ty ddng dau tw TSCP cho
KLHDQ 2, nang tdng vén dau tw TSCD lily ké da giai ngan dén Q3/23 14 12.700
ty déng. Viéc gidi ngan cham nay dwoc xem 1a hop ly vi HPG muébn dam bao
thanh khodn va tranh méi trwong 1ai suat twong dbi cao trong nlra dau nam
2023.

Do d6, chung téi ky vong HPG sé& day nhanh tién do xay dwng trong giai doan
2024-25 dé dam bao ky vong cuia ching t6i vé tang cdng suéat san xuét HRC ti
3 triéu tAn hién tai Ién 6 triéu tAn trong ntra cudi nam 2025 (50% coéng suét thiét
ké sé dwoc dwa vao van hanh tir giai doan 1 ctia KLHDQ 2).

Hinh 34: Dw phéng céng suét thiét ké va tién dé dau tw cta KLHDQ 2

9T23 2023 2024 2025 2026 2027

Cong suét (nghin tan)
Téng cong suét san xuét 8.800 11.800 13.300 14.800
Cong suét HRC 3.000 6.000 7.500 9.000
Téng vbn dau tw (ty ddng) 12.700 13.700 27.400 50.000 71.250 85.000
Dautw TSCD 12.700 13.700  27.400 42500  60.000  70.000
Chi phi hoat dong 7.500 11250  15.000

Ngudn: VNDIRECT RESEARCH

Dung Quét 2, sau khi dwgc van hanh téi da, sé nang cao trién vong tang trwéng
giai doan 2025-27 véi tbc dd tang trwdng kép wée tinh la 30% khi bd sung thém
6 triéu tAn HRC vao cong suét hién tai.

Hinh 35: Khu Lién hgp Dung Quét 2

Ngudn: HPG

Dinh gia: Khuyén nghi Trung lap v&i gia muc tiéu thap hon 31.000 dong/ cé phiéu

www.vndirect.com.vn

HPG dang giao dich & mirc dinh gia ré hon so v&i cac cong ty cung nganh trong
nwéc khi st dung phwong phap P/E va EV/EBITDA con & mirc cao hon khi
dung phwong phap P/B. M&c dinh gia P/B cao hon dé xirng dang vi HPG c¢o6
ROE du phéng cao hon, trién vong ting trwdng loi nhuan sang hon nher KLHDQ
2. HPG ciing gilr vi tri d&n dau thi trwdng trong linh vie thép xay dung va éng
thép va 1a nha san xuét thép tich hop hoan chinh duy nhét tai Viét Nam.

13
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Hinh 36: So sanh véi cac doanh nghiép cung nganh

Tang trwéng EV/EBITDA
P/E (x) EPS (%) P/B (x) ROE (%) (x)

Vén hoéa No
Cong ty Ma Ck Québc gia tr.USD rong/VCSH( 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024

. %)
Hindalco HNDL IN An Do 48 472 113 10,2 1 10 11 1,0 104 104 6,4 6,0
Jindal Steel JSP IN AnDo 29 19,4 138 10,6 10 31 1,6 14 12,0 138 75 6,1
Nagarnar Steel NMDC IN An Do 22 (29,5) 9,4 8,8 1 7 2,1 1,9 232 22,2 74 6,9
Trung binh 33 12 115 9,9 4 16 1,6 1,4 152 155 7,1 6,3
Tap doan Hoa Sen  HSG VN Viét Nam 568 354 19,8 157 NA 26 1,2 1,2 6,6 8,7 7,3 6,0
Tap doan Nam Kim  NKG VN Viét Nam 256 725 376 173 232 118 11 11 7.4 6,8 11,4 9,1
Trung binh 412 54 28,7 165 NA 72 1,2 11 7,0 7,7 9,4 7,5
Tap doan Héa Phat HPG VN Viét Nam 6.360 243 241 109 (11) 95 15 1,3 76 135 9,9 6,8

Ngudn: VNDIRECT RESEARCH

Chung t6i khuyén nghi Trung lap cho HPG véi gia muc tiéu thap hon 1a 31.000
ddng/ cb phiéu. Chang tdi bd sung cac phwong phap dinh gia P/E va EV/EBITDA
do LN da 6n dinh tro lai, bén canh cac phwong phap DCF va P/B da s dung
trwdce day.

Hinh 37: Gia muc tiéu

Phwong

phap Gia tri méi cp (déng) Ty trong Gia tri ty trong
P/E 22.000 30% 6.600
EV/EBITDA 25.000 30% 7.500
P/B 40.200 30% 12.060
DCF 49.500 10% 4.950
Gia muc tiéu 31.000

Nguédn: VNDIRECT RESEARCH

Hinh 38: Chi phi vén va WACC

Lai suat phi rairo 2,70%
Phan bui 9,60%
Beta 1,2
Chi phi vén cha 14,2%
Chi’phi von vay (sau

thué) 3%
WACC 12,5%
Toc d6 tang trwéng

déu 5%

Ngudn: VNDIRECT RESEARCH
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Hinh 39: Binh gia DCF - Tém tat dw phéng dong tién (FCF)
Ty déng 2024F 2025F 2026F 2027F 2028F
Khéu hao 6.813 9.147 11.647 14.147 16.647
LN sau thué 14.230 23.362 24.387 30.969 33.351
Tang/giam vén lwu dong (1.725) (5.596) (7.500) (10.000) (10.000)
Tang/giam dau tw TSCD (13.700) (15.100) (17.500) (10.000) -3000
Dong tién tw do doanh nghiép 8.204 14.635 11.034 25.116 36.998
Gia tri doanh nghiép nam cubi chu ky 514.937
Gié tri hién tai-cta dong tién 5 nam 7.290 11.554 7.740 15.655 20.491
Gia trj hién tai-clia doanh nghiép nadm cubi chu ky 253.405
Gia tr doanh nghiép 316.135
Trv: Téng no 57.982
Cong: Tién va twong duong tién 29.654
Tri: Loi ich c6 déng thiéu sb 72
Gia tri c6 phan 287.734
Gia tri mdi ¢ phiéu (ddng) 49.500

Ngudn: VNDIRECT RESEARCH

Hinh 40: Gia muc tiéu theo phwong phap P/E

Hinh 41: Gia muc tiéu theo phwong phap P/B

Hinh 42: Gia muc tiéu theo phwong phéap EV/

EBITDA
PIE 2024F P/B 2024F EV/EBITDA 2024F
LN rong hop nhét (ty dng) 14.202 Gia tri s sach (ty dong) 116.763 EBITDA (ty ddng) 23.124
EPS (VND) 2.442 P/B muyc tigu (x) 2 EV/EBITDA muc tiéu () 75
P/E muc tiéu (x) 9 SLCP dang lu hanh (triéu cp) 5.815 Gia tri ¢b phan (ty dong) 173.431
SLCP dang Iwu hanh (triéu cp) 5.815 Gia tri s6 s&ch/ cp 20.080 SLCP dang Iwu hanh (triéu cp) 5.815
Gié tri ¢ phiéu (dong) 22.000 Gia tri ¢b phiéu (ddng) 40.200 Gia tri ¢b phiéu (dng) 25.000

Nguén: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

HPG dwoc dinh gia hop ly véi miec P/E dw phdng nam 2024 1a 11,0 lan, cao
hon P/E trung binh 5 nadm la 8,0 lan. Véi trién vong thu nhap kha quan, ching
téi 4p dung mure P/E 14 9,0 l&n, dd Iéch chudn 0,5 so v&i P/E trung binh 5 nam.

HPG dang giao dich v&i EV/EBITDA dw phong 7,9 IAn ndm 2024, cao hon mirc
EV/EBITDA trung binh 5 nam 6,5 14n. V& gia muc tiéu, ching téi lay hé sb
EV/EBITDA l1a 7,5 lan, do léch chuén 0,5 so v&i EV/EBITDA trung binh 5 nam.

HPG dang duoc dinh gia thap véi P/B dy phéng la 1,3 1an, dwéi mie P/B trung
binh 5 n&m 1a 1,75 1an. V& gia muc tiéu, ching téi ap dung mirc P/B la 2,0 Ian,
do léch chuan 0,5 so véi P/B trung binh 5 ndm.

Ruai ro giam gia

Nhu cau thép thap hon du kién do tinh trang thi trwérng BDS phuc héi cham kéo
dai.

Chi phi dau vao cao hon du kién do chién tranh leo thang, han ché nguén cung
cta Uc.
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Bao cao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
27,900 200,0% 3,600 52,50%
22,000 140,0% 3,100 44,167%
2,600 35,833%
17,900 80,0%
2,100 27,50%
12,900 20,0%
1,600 19,167%
7,900 -40,0% 1,100 10,833%
2,900 -100,0% ,600 2,50%
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 HPKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 141.409 117.002 130.145 LN trwéc thué 9.923 7.610 15.551
Gia vén hang ban (124.646) (104.287) (109.930) Khéu hao 6.524 6.680 6.813
Chi phi quan ly DN (2.666) (2.422) (2.733) Thué da ndp (1.479)
Chi phi ban hang (1.019) (1.038) (1.171) Cac khoan diéu chinh khac (946) 0 0
LN hoat déng thuin 13.078 9.256 16.311 Thay doi VLD 7.597 7.508 (3.046)
EBITDA thuan 19.573 15.936 23.124 LC tién thuan HDKD 21.621 21.798 19.318
Chi phi khdu hao (6.495) (6.680) (6.813) DPau tw TSCD (11.615) (12.971) (15.700)
LN HD trwéc thué & lai vay 13.078 9.256 16.311 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap 13 3.744 3.328 2.067 Cac khoan khac (8.032) 0 0
Chi phi tai chinh (7.770) (4.974) (2.826) Thay ddi tai san dai han khac 6 0 0
Thu nhap rong khac 872 0 0 LC tién tir HDDT (19.641) (12.971) (15.700)
TN tir cac Cty LK & LD @ 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 9.923 7.610 15.551 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (1.479) (1.149) (1.321) Tién vay rong nhan dwoc (13.879) (1.276) (5.241)
Loi ich cb dong thiéu s6 39 (13) (28) Dong tién tir HDTC khac
LN rong 8.484 6.448 14.202 Cb tire, LN da tra cho CSH (2.247) 0 0
Thu nhap trén von 8.484 6.448 14.202 LC tién thudn HDTC (16.126) (1.276) (5.241)
Cb tire phd théng (2.247) 0 0 Tién & twong dwong tién dau ki 22.471 8.325 15.876
LN git® lai 6.236 6.448 14.202 LC tién thuan trong nam (14.147) 7.552 (1.622)
Tién & twong dwong tién cudi ki 8.325 15.876 14.254
Bang can dbi ké toan i
(tyVND) 12-22A 12-23E 12-24E Céac chi so co ban
Tién va twong dwong tién 8.325 15.876 14.254 bupont 12-22A 12-238 12-248
bau tw ngan han ] 26.268 26.268 26.268 Bién LN rong 6,0% 5,506 10,9%
Céac khoan phai thu ngan han 9.893 6.500 7.230 Vong quay TS 0,81 0,67 0,71
Hang tn kho 34.491 32.055 33.790 ROAA 4,9% 3,7% 7,7%
Cac tai san ngan han khac 1.538 2.574 2.789 Don bay tai chinh 1,87 1,76 1,68
Téng tai san ngén han 80.515 83.273 84.331 'F_‘I_QAE . 9.1% 6,5% 13,0%
86 B A AT iéu qua
T?I san}co dinh 84.825 90.487 99.374 S6 ngay phai thu 25,5 20,3 20,3
Tong dau tuw 1 895 895 Sb ngay ndm gitt HTK 101,0 112,2 112,5
Tai san dai han khac 4.995 4.729 4.729 S6 ngay phai tra tién ban 32,5 49,9 49,7
Tbng tai san 170.336 179.385 189.330 Vong quay TSCD 1,72 1,33 1,37
Vay & ng ngén han 46.749 47.359 40.207 ROIC . 5,5% 4,1% 8,4%
Phai tra nguoi ban 11.107 14.245 14.914 UWED e
N 4n han kha ABET 555 55m Kha nang thanh toan ngan han 1,3 1,2 1,4
? ngan an; ac . = = Kha néng thanh toan nhanh 0,7 0,8 0,8
Tong ng’ ngan han 62.385 66.860 60.663 Kha nang thanh toan tién mat 0,6 0,6 0,7
Vay & no dai han 11.152 9.266 11.177 Vong quay tién 94,0 82,6 83,2
Céac khoan phai tra khac 686 686 686 Chi s6 ting truong (yoy)
Vén didu 18 va 58.148 58.148 58.148 VETE) (NS (U VT (5,5%) (C4.520) 2%
o Tang trwdng LN tir HDKD (65,3%) (29,2%) 76,2%
LN gitr | 33.834 40.282 54.484
Lo Tang trwng LN rong (75.4%) (24,0%)  120,2%
Vén chii s hivu 96.007 102.561 116.763 Tang trudng EPS (75,4%) (24.0%) 120,2%
Loi ich cb déng thiéu s6 106 13 41
Téng ne va vén chu s& hivu 170.336 179.385 189.330

www.vndirect.com.vn
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gdm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niem yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh ti viéc si dung néi dung ctia bao cao dwéi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, nguwoi st dung khong dwoc phép sao chép, chuyén giao, stra ddi, d&ng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trieéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Quynh Phwong — Chuyén vién Phan tich
Email: phuong.nguyenqguynh@vndirect.com.vn

Coéng 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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