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Coéng ty c6 phan Tap doan Hoa Phat (HPG)

Vat liéu co ban

Gia hiép tai ) . VND26.800
Cao/thap nhat 52 tuan VND29.600/21.300
Gia muc tiéu VND30.000
Gia muc tiéu trwdc do VND26.000
Consensus -12,8%
Tiém n&ng tang gia 12,0%
Ty suét cb tic 0,0%
Téng ty suét sinh |oi 12,0%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 6.585,2

GTGDBQ 3 thang (tr USD) 27,3

Sé& hiru NN con lai (tr USD) 1,765,3
Sb CP Iwu hanh (tr) 6.396,3
Sb CP sau pha lodng (tr) 6.396,3

HPG  Nganh VNI

P/E trwot 13,7 151 13,0
P/B hién tai 15 0,8 1,7
ROA 5,8% 6,2% 2,1%
ROE 11,2% 4,8% 13,0%

*d liéu ngay 12/06/2025

Dién bién gia cé phiéu
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Gia cb phiéu (%) 1T 3T 12T
C6 phiéu phd -26,6% -15,1%  -33,9%
thdng
Twong quan -8,9%  -2,6% 2,0%
index

Vén chi s& hiru

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

Téng quan doanh nghiép

HPG la doanh nghiép san xuét thép lon nhat va
tich hop toan dién chudi san xuét duy nhét tai
Viét Nam, dwoc biét dén réng réi véi danh muc
san pham thép chét lwgng cao nhuw thép xay
dwng, HRC va ong thép. Cong ty c0 loi thé vé
quy mo san xuét cung nhw vj tri gan cang tai
Dung Quét. Ngoai san xuét thép, HPG ciing
hoat dong trong linh vuirc bat dong san va nong
nghiép c6 tiém néng téng trwdng tot.

Chuyén vién phan tich

Nguyén Quynh Phwong
Phuong.nguyenquynh@vndirect.com.vn

Nganh thép toan ciu tiép tuc déi mat v&i nhiéu thach thirc

Chung t6i gitr khuyén nghi trung 1ap vé&i tiém nang tang gia 12%, nang gia
muc tiéu thém 12% Ién 30.000 déng/cp, trong khi gia cd phiéu da tang 8% ké
tir bao c4o gan nhét.

LN rong dwoc ky vong tang trwdng kép 21%/nam trong ba nam t&i, véi ROE
binh quan dat 14%, nh& dong gop thém 5,6 trieu tAn HRC t dw an Dung
Quat 2.

Cb phiéu HPG dang dworc dinh gia hap dan theo hé sé6 EV/EBITDA va P/B,
tuy nhién van & mirc cao néu xét theo hé sb P/E.

> DT thudn Q1/25 tang 22% svck, nhd san lwong thép tiéu thu tang 29% bu
dap cho mirc gidm 9% cla gia thép xay dwng va giam 3% cua gia HRC.

> LN rong Q1/25 tang 17% svck, dat 3.344 ty ddng, hoan thanh 22% duy
phong ca nam cla chung téi va 22% ké hoach nam cua HPG.

» Tinh dén cubi Q1/25, HPG da giai ngan khoang 63.000 ty dng cho dau tw
tai sén co dinh vao t6 hop Dung Quat 2. Tong m(fc dau tv cho dv an nay
la 70.000 ty dong, v&i khoang 50% dworc tai tro bang no vay.

Gia thép Trung Quédc tiép tuc chiu ap lwc do cat giam san lweng va nhu cau
suy yeu

Thi trwong thép Trung Quéc dang dbi méat véi nhiéu lwc can Ién. Dién b|en nganh
thép Trung Qudc tir dau nam dén nay phu hop véi ky vong clia chung téi réng nguén
cung gidm cham hon so v&i nhu cau giam. Chung t6i khong ky vong xu hwéng nay
sé thay ddi it nhét trong nra cudi 2025. D& gia thép Trung Quéc dao chidu tang tre
lai, cac nha san xuét sé can cit giam san lwgng manh hon mirc suy gidm cla nhu
cau — tuy nhién, kich ban nay khé xay ra do thiéu déng lwc tir ca phia Chinh phi 1an
khu vire tw nhan.

Thué nhap khau thép phan nao hé tre thi trweng nai dia

Trong béi canh gia thép tiép tuc chju ap lwc, ching t6i cho rang cac bién phap thué
m&i tam thdi hd tro nganh thép ndi dia trudc &p luc ti thép gia ré Trung Quéc.

San lweng thép dw kién tang 35% trong nam 2025 nhé& dw an Dung Quét 2

Chung t6i ky vong san lwgng tiéu thu tang 35% trong nam 2025 khi san lwgng HRC
ban rong (cho khach hang bén ngoai) ting 147%, dat khoang 4,4 triéu tan. Lo cao
sb 1 clia Dung Quéat 2 da van hanh t thang 3, trong khi 16 cao s 2 dw kién sé di
vao hoat déng trong Q4/25.

Dinh gia con gap ap lwc trong nira cudi 2025

HPG dang giao dich & mtrc P/B 1,3 nam 2025 va 1,2 nam 2026, v&i ROE dy phéng
khoang 14%, thap hon giai doan 2015-22. Dinh gia P/E & mirc 10,7 va 9,6 cho nam
2025-2026 dwoc xem la hop ly trong bdi cdnh nganh hién tai yéu hon so véi dinh
nam 2021. ROE, EPS va EBITDA hién chi dat 33-50% murc dinh nam 2021, trong
khi hé sb EV/EBITDA da tiém can vung dinh chu ky trwéc, cho thdy dw dia mé rong
dinh gia trong nra cudi ndm 2025 14 han ché.

Chi sé tai chinh 2024 2025 2026 2027
Tang trwdng doanh thu 17% 16% 5% 12%
Bién gép 13% 15% 15% 16%
LN réng (tj déng) 12.020 15.751 17.821 21.295
Tang trwdng LN rong 76% 31% 13% 19%
Bién LN rong 9% 10% 1% 11%
P/E 14,2 10,7 986 7.9
P/B 1,5 1,3 1,2 1,0
ROAE 11,1% 13,7% 13,7% 14,4%
No/VVCSH réng 30% 50% 37% 21%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

20/06/2025

Hoa Phat la Tap doan san xuét cong nghiép hang dau Viét Nam. Hién nay, Tap
doan hoat ddng trong 5 linh viec: Gang thép (thép xay dwng, thép cudn can
néng) — San pham thép (6ng thép, thép ma kém, thép day can néng, vé container
va thép dw (ng lwc) — Nong nghiép — B4t dong san — DBién may gia dung.

San xuét thép la Iinh vue cbt 16i, chiém ty trong 90% doanh thu va lgi nhuan cla
Tap doan. V&i cong suét trén 8,5 triéu tan thép tho/ndm, Hoa Phat 1a nha san
xuét thép 1&6n nhéat khu vec Ddng Nam A. Tap doan ndm gitr thi phan s 1 Viét
Nam vé thép xay dwng, &ng thép, top 5 nha san xuét ton ma I&n nhét Viét Nam.

Hinh 1: Doanh thu & LNST HPG (ty dong)
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Ngudn: VNDIRECT RESEARCH

Hoa Phat dang van hanh 2 nha may thic 8n chan nuéi tai Hwng Yén va Béng
Nai v&i tbng cong suét dat gan 600.000 tAn/nadm. Cong ty dau tw phat trién da
dang cac dong san pham phu hop cho gia stc — gia cdm, mang lwéi khach hang
rong khép cac tinh mién Béc — Trung — Nam.

Hoa Phat hién s& hivu va van hanh 3 KCN, bao gém: KCN Phé Néi A c6 quy md
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 la 1.133 ha.
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KQKD Q1/25: San lwong tich cwe bu dap cho ap lwe giam gia thép

Hinh 2: Leii nhuan rong téang 17% svck nhe san lwong tiéu thu tich cwe

Dw phéng Thuwe hién sv dw

Ty dong Q1/25 Q1/24 svck 2025 phéng 2025
Doanh thu 37.622 30.852 22% 152.554 24,7%
Thép 35433 28.841 23% 143.833 24.6%
Néng nghiép 1.987 1553 28% 2.090 95,1%
B4t déng san 202 699 1% 6.631 3,0%
Lei nhuan gop 5.424 4.154 31% 23.389 23,2%
Chi phi BH&QLDN (1.085) (958) 13% (4.858) 22,3%
Thu nhép tai chinh rong (533) (309) 73% (1.965) 27,1%
LN trwére thué 3.840 3.261 18% 16.567 23,2%
LN réng 3.344 2.871 17% 14.971 22,3%
Bién LN gép 14,4% 13,5% 1,0 diém % 15,3%
Bi&n LN thuén 89% 93%  -0,4diém % 9.8% -

Ngudn: VNDIRECT RESEARCH

San lwong thép xay dwng va HRC Q1/25 ghi nhan mirc ting trwédng hai chir s6

Trong Q1/25, san lwong tiéu thyu thép xay dung tang 25% svck, dat hon 1,2 triéu tan
(di ngang sv quy trwde). Trong khi do, san lwong HRC tang 25% svck nho tiéu thu
ndi dia va viéc |6 cao sb 1 clia dw an Dung Quét 2 di vao hoat déng tir thang 3/2025
v&i cong suat van hanh thang dau dat 55%.

Hinh 3: San lweng thép xay dwng theo thang (nghin tan) Hinh 4: San lweng thép xay dwng theo kénh ban (nghin tan)
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Hinh 5: San lweng HRC theo thang (nghin tan) Hinh 6: San lweng HRC theo kénh ban (nghin tan)
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Ngudn: Fiingroup Ngudn: Fiingroup

Gia thép Q1/25 tiép tuc giam svck nhwng di ngang sv quy

Theo wéc tinh cla chung t6i, gia thép xay dwng trong Q1/25 gidm 9% svck, trong
khi gia HRC gidm nhe 3%. Tuy nhién, sv Q4/24, gia nhin chung kha én dinh.

Bién LN gop Q1/25 cai thién svck nh chi phi dau vao giam.

Theo Hiép hoi Thép Viét Nam, gia quang sat binh quan thang 3/2025 dat 102,4
USD/tan, gidm 6,5% svck va 4,2% sv thang trwdce. Gia than céc binh quan & muc
175 USD/tan, gidm 7,2% sv thang trwéc va giam manh 36,5% svck.

Tién do dw an t6 hop Dung Quét 2

HPG da dwa 16 cao s6 1 cla du an Dung Quét 2 vao van hanh tir thang 3/2025, b
sung 2,8 triéu tAn cong suat HRC. Trong thang dau tién, BF1 hoat déng & mic 55%
cbng suat va ban lanh dao ky vong ty 1& van hanh trung binh sé& dat 70-80% trong
chin thang con lai cia ndm 2025. Céng ty dy kién dwa 16 cao sb 2 (BF2) vao hoat
dong trong Q4/25, qua dé bb sung thém 2,8 triéu tAn cong suét HRC.

Tinh dén cudi Q1/25, HPG da giai ngan khoang 63.000 ty déng cho dau tuw tai san
cb dinh vao t6 hop Dung Quét 2. Chung téi ky vong cong ty sé gidi ngan thém khoang
7.000 ty dbéng trong nam nay dé hoan tat dw an (chwa bao gdm chi phi dau tw cho
nha may thép ray).
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Bao cao PHCD: Muc tiéu tiang trwéng hai chir s6 nam 2025

Chung t6i tham dw DHCD HPG va cdp nhat cac théng tin chinh nhw sau:

Ké hoach loi nhuan cho nam 2025:

e Doanh thu: 170 nghin ty ddng (6,7 ty USD), (+21% svck)
e LN rong: 15 nghin ty déng (590 triéu USD), (+ 25% svck)

HPG du kién chi tra cb tirc ndm 2024 bang cb phiéu véi ty 16 20%, cong ty sé phat
hanh thém gan 1,3 ty ¢ phiéu, so v&i ty 1& 15% cb phiéu va 5% tién mat nhu ké
hoach trwéc dé.

Cong ty cho biét didu chinh nay dwoc dwa ra do di&n bién phirc tap tir chinh sach
thué nhap khau ti chinh quyén Téng théng My Donald Trump, va dwa trén cach tiép
can than trong nhdm dam bao dong tién.

Déi v&i chinh sach nam 2025, Hoa Phat van gitr nguyén ké& hoach chi trd & mirc
20%.

KQKD Q1/2025
e Doanh thu: 37 nghin ty déng (1,5 ty USD), (+19% svck)

e LN rong: 3,3 nghin ty ddng (129 triéu USD), (+15% svck)
Tang trwdng loi nhuan trong ky dén tir:
e Thi phan noi dia gia tang
e Datang trwdng duy tri trong hoat dong dau tw ha tAng céng cta Chinh Phu
e Nhu cau xuét khau én dinh

Tién doé dw an Dung Quéat 2
Lo cao d4u tién tai giai doan 1 cGa dy an da chinh thirc di vao hoat dong. Coéng suét
st dung ca nam du kién dat 70-80%.

Lo cao thir hai dw kién van hanh tir thang 9/2025, véi hoat ddng toan phan bat dau
tr cudi ndm 2025 dén dau nam 2026.

Hai 16 cao m&i sé dong gép khoang 3 triéu tAn san lwong thép cudn can néng trong
nam 2025.

Khoan dau tv méi trong dw an Dung Quat 2 cho thép dwong ray

HPG dw kién dau tw 14 nghin ty ddng vao moét nha may thép mai trong khu té hop
Dung Quét 2. Nha may sé c6 cong suat 600.000 tAn/nam, tap trung vao san pham
thép dwdng ray va cac sadn pham chuyén biét khac. Dy kién khéi cong vao thang
5/2025 va bt dAu van hanh tir thang 5/2027.

Nhu cAu thép wéc tinh cho mang lwéi dwong sét Viét Nam vao khoang 10 triéu tén,
v&i kha néng diéu chinh ting tly thudc vao cac dy an dwong sét trong twong lai.
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NISDOM

Giai doan 2025-27: Tang trwéng LN kép 21%/nam cha yéu nhé san lwgng HRC
gia tang

Hinh 7: Trién vong giai doan 2025-2027

M&i ci % thay doi
Ty déng 2024 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 138.855 160.649 169.254 189.267 152.487 171.239 199.439 5% -1% -5%
Sét 129.781 152.518 161.747 181.567 144.601 165.886 190.700 5% -2% -5%
Bét dong san 2.090 1.500 1.508 1.699 1.187 1.373 1.832 26% 10% -12%
Néng nghiép 6.984 6.631 6.000 6.000 6.699 6.679 6.700 -1% -10% -10%
Doanh thu svck 17% 16% 5% 12% 12% 12% 16% 32% -56% -28%
Sét 17% 18% 6% 12% 14% 15% 15% 27% -59% -18%
Bét déng san 124% -28% 1% 13% -41% 16% 41% -31% -97% -69%
Néng nghiép 14% -5% -10% 0% -T% 0% 0% -26% 3180% -100%
LN gép 18.498 24.897 25.831 29.520 23.174 28.956 30.874 7% -11% -4%
Sét 16.010 22.966 24224 27.949 21.334 26.588 28.840 8% -9% -3%
Bét déng san 1.309 1.191 837 842 1.191 1.191 960 0% -30% -12%
Néng nghiép 1.178 740 770 730 640 670 742 16% 15% 2%
Bién gop 13% 15% 15% 16% 15% 16% 15% 7% -5% 4%
Sét 12% 15% 15% 15% 15% 16% 15,0% 0% 6% 3%
Bét déng san 63% 79% 56% 50% 57% 60% 49,0% 39% -T% 1%
Néng nghiép 17% 11% 13% 12% 10% 10% 11,0% 6% 28% 11%
Chi phi BH&QLDN (3.883) (5.215) (4.771) (5.337) (4.858) (4.838) (5.612) 7% 1% 5%
Chi phi BH&QLDN/Ban réng (2,8%)  (32%) (28%) (2,8%) (3,2%) (2,8%) (2,8%) 2% 0% 0%
Doanh thu tai chinh (1.348)  (2.249) (1.343) (597) (1.965) (752) 448 14% 79% -233%
LNTT 13.693 17.434 19.717 23.586 16.550 22.567 25.847 5% -13% -9%
LN réng 12.020 15.751 17.821 21.295 14.971 20.296 22,779 5% -12% -T%
LN réng svck 76% 31% 13% 19% 20% 36% 12% 54% -63% 59%
Bién rong 9% 10% 11% 11% 10% 12% 11%

Nguén: VNDIRECT RESEARCH

Hinh 8: Cac gia dinh chinh

2023 2024 2025 2026 2027

San lwgng ban (nghin tan)

Thép dai 3.780 4.480 4.800 4.400 4.400
Phéi thép 144 690 600 600 600
Ong thép 685 709 700 700 700
Thép ma kém 329 452 480 480 480
HRC 2.796 2.903 5.563 6.543 7.803
§an lwong ban rong 7.023 8.255 11.148 11.726 12.986
SVCK

Thép dai 19% 7% -8% 0%
Phai thép 379% -13% 0% 0%
Ong thép 4% 1% 0% 0%
Thép ma kém 37% 6% 0% 0%
HRC 4% 92% 18% 19%
San lrrong béan rong 18% 35% 5% M%
ASP (dbng) 16.208 14.541 13.000 13.200 13.458
SVCK -4,4% -10,6% 1,5% 2,0%
EBITDA 13% 14% 18% 19% 19%
Bién rong 6% 9% 10% 11% 11%
LN rong sveck 76% 31% 13% 19%

Ngudn: VNDIRECT RESEARCH
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Theo ngudn tin tr Bloomberg, tai Trung Quéc, ting trwdng san lwong thép
tho/tdng tiéu thu thép noi dia (svck) 1an lwot dat -3,0%/-4,3% trong ndm 2021, -
1,9%/-2,5% nam 2022, +0,6%/-2,6% nam 2023, -1,0%/-3,1% nam 2024 va -1%/-
2% trong 3 thang dau nam 2025. San lwong thép thdé gidm cham hon so véi nhu
cau nodi dia gidm la nguyén nhan khién gia thép lao dbc ké tir dinh nam 2021
dén nay.

Dién bién nganh thép Trung Quéc tlr ddu ndm dén nay dung nhw ky vong cla
chudng toi réng da giam nguén cung cham hon so véi nhu cau, nhw da phan tich
chi tiét trong bao cao truwéc va bao cao chién lvoc dau tw ddu ndm 2025:

1) Nhu cau thép néi dia tai Trung Quéc sé tiép tuc suy yéu
2) Xuét khu thép clia Trung Quéc ra toan cau sé giam tlr ndm 2025
3) Tuy nhién, tién d6 cat gidm san lwong van cham

Chung t6i khong ky vong xu huéng nay sé thay déi it nhat trong nira cudi nam
2025. Bé gia thép Trung Quéc dado chiéu téng tré lai, cac nha san xuét sé can
cat gidm san lwgng véi tbec dd nhanh hon mirc suy gidm clia nhu cau — tuy nhién,
kich ban nay kho xay ra do thiéu déng luc tir ca phia Chinh pht 1an khu vic tw
nhan.

Tw géc d6 chia Chinh pha, viéc dat muc tiéu tang trwédng GDP 5% trong nam
nay da la mot thach thire, va cat gidm san lwong thép sé cang khién muc tiéu
nay khoé dat hon. Trén thuc té, cac dot cat gidm san lwong manh chi dién ra
trong ndm 2021, khi Trung Quéc cé dw dia vwot muc tiéu GDP. Khi d6, Chinh
pht da chuyén trong tam sang wu tién tiép theo — bao vé méi truéng — va thue
hién chinh sach siét gidam san lwong thép mot cach quyét liét.

V& phia khu vuc tw nhan, ky vong bién loi nhuan cai thién nhe gia than cbc va
quang sat gidm, cuing véi kha nang xuét hién goi kich thich kinh té tir Chinh pha
trong ntra cudi nam 2025, nhiéu kha naéng sé thic day cac doanh nghiép tang
san lwong thay vi cat giam.

Hinh 9: Tang trwéng svck cia nhu ciu, ngudn cung va xuat khau thép Trung Quéc
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Ngudn: Bloomberg
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Viéc Tbng théng Trump nang mac thué nhap khau thép va nhém tr 25% lén
50% da day gia HRC noi dia tai My tang cao, mang lai loi ich cho cac nha san
xuét trong nwéc nhwng déng thdi lam téng chi phi cho cac nganh phu thudc vao
nhap kh4u. Trong khi d6, gia thép toan cau bén ngoai nwéc My chiu ap lwc do
mét thi trwdng My va nhirng bat &n thwong mai kéo dai, co thé dan dén téng
trwdng kinh té cham lai va nhu cau thép yéu hon. Tuy nhién, chi phi dau vao
thap hon (quéng sat va than cbc) gitp cai thién bién lgi nhuan cho cac nha may
thép, hd tro' cac nha san xuét thép Trung Quéc va lam cham qua trinh mua lai
va sat nhap cua nganh.

Hinh 10: Dién bién gia HRC
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Ngudn: Bloomberg

Hinh 11: San lweng xuat khau thép hang quy ctia Trung Quéc (nghin tan)
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Ngudn: Bloomberg

Hinh 12: Gia nguyén liéu dau vao cha chét (USD/tan)
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Ngudn: Bloomberg
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Hinh 13: Cac cudc diéu tra trwéc day dbi véi nganh thép do Co’ quan Quan ly Thwong mai Viét Nam thwe hién
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Bén khéi

San pham xudng

Posco VST,

CRC Inox Hoa Binh

NKG, GDA, Tén
Phwong Mam,
Thép Trung
Quéc Sumikin

Thép t5n ma

Thép chir H
NKG, Tén

Mét sé loai Phuong Nam,

tén ma Bai Thién Lée,
TVP

CRC

Thép chir H

Phoi va thép

dai

Thép dai

Thép t5n ma

Thanh thép

PC
HSG, NKG,
GDA,Tén
Phuong Nam,

Thép tén ma Thép Trung
Qude Sumikin,
Thép Nippon

HRC HPG, Formosa

Québe gia bj
diéu tra

Trung Quée,
Indonexia,
Malaysia, Dai
Loan

Trung Quée,
Indonexia,
Malaysia, Dai
Loan

Trung Quéc,
Han Quéc

Trung Quéc

Trung Quéc

Trung Quéc,
Han Quoéc

Trung Quée,
Han Quoc

Trung Quéc

Malay xia
Toan céu

Toan cdu

Toan céu

Trung Quéc,
Théi Lan,
Malaysia

Trung Q_uéc.
Han Quoc

An D8, Trung
Quéc

Théng bao

;rr'": diéu tral Ra Ti':?“ﬁ:é“ Apthué  Thei gian T:;:‘d , Thigian Thué nhap Thué CBPGI Ty vé
MG goatanh 2P PMAP - cpinnthire doi (dot 1) 9 ¥ apthué  khau chinh thirc
hién tai -, b . tam thdi (dot 2)
Ky cudi ky
Dahét - .
e 102/2013  25/12/2013 05/09/2014 178 254 5 0-10% 39%-37%
ﬁ_"‘c‘“ higu 00212018 21/10/2019 5
D3 hét N
o 3/03/20168 01/09/2018 30/03/2017 182 210 5 3-38%
Dahét N
han 10/05/2016 21/03/2017 21/08/2017 167 153 5 20%-29%
m“ hidu 40/13/2021 19/08/2022 5
Da hét ,
han 10/15/2018 18/06/2018 24/10/2019 248 128 5 2 5%-34%
Cheo dén
Con higu khi c&
Kre 20/04/2021 théng béo
me&i
E,‘:‘ hieu 910312019 21/112/2020 475 5 4%-25%
ﬁi" MY 95412020 02/04/2021 18/08/2021 221 138 10,64%
) Phéi thép: 23,3%, thép
D3 hét dai: 14,2%, gidm 2% méi
hen 12/25/2015 07/03/2018 18/07/2016 73 133 4 P e a0
khéng cén
E_‘:‘ hiSu 4 1/0412022 21/03/2023 3 15% 6%
i Trung binh téi da
©5 hét 420.000 tén m&i nam,
han T/06/2016 15/06/2017 3 thué Singapore 19%
o dugc ap dung cho phén
vurot qua moac nay
Ché phé 26512023
duyét
Mire thué dao déng tir
0%~37,13% abi véi hdu
hét cde nha san xuit thép
ma k&m I&n clda Trung
Quée, ngoai trir Boxing
Hengrui va Yieh Phui
Che phé . (China) Technomaterial,
duyat | B14/2024  01/04/2025 291 Thép Han Qude:
POSCO, KG Dongbu
Steel, Dongkuk Coated
Metal chiu mire thué 0%,
Hyundai Steel: 13,7%,
cac nha sén xudt khac:
15.67%.
Thép cugn can nong
N (HRC) nhép khiu tir
dc:;;he 7/26/2024  21/02/2025 210 Trung Quée chiu mire

thué tir 19,38% dén
27.83%

Ngudn: VNDIRECT research, Co quan diéu tra ap dung bién phap phong vé thwong mai ciia Viét Nam

B Céng Thuwong Viét Nam ap thué chdng ban phéa gia tam thoi dbi véi
thép cudn can nong (HRC) nhap khau ttr Trung Quéc

Ngay 21/2/2025, B6 Coéng Thwong ban hanh Quyét dinh s6 460/Qb-
BCT, &p dung thué chdng ban pha gia tam thdi dbi véi mot sé san pham
thép cudn can ndng c6 xuét x& tir Trung Quéc trong thdi han 120 ngay,
bat diu cé hiéu lwc tr ngay 8/3/2025. Mirc thué ap dung dao dong tir
19,38% dén 27,83%.

Nh& cac bién phap nay, HPG cé thé dan nang gia ban binh quan HRC
ndi dia thém khoang 1-1,5 triéu ddng/tdn (twong dwong 40-60 USD)
trong ndm 2025. Tuy nhién, do gia thép Trung Quéc dwoc du bao tiép
tuc suy yéu, ching t6i cho rang gia HRC ctia HPG nhiéu kha nang sé
duy tri & mirc thdp, khodng 13,5 triéu déng/tan (twong dwong 530 USD)
trong nam nay.
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Thué chéng ban pha gia déi véi thép ma nhap khau tie Trung Quéc va Han
Quoc:

B Cong Thwong da cong bd ap thué chdng ban phéa gia tam thoi dbi vai thép
ma nhap khau tir Trung Quéc va Han Qudc, ddng thai nay sé tac dong dang ké
dén nganh thép ma trong nwéc, tuy nhién anh hwéng dén HPG la han ché do
mang thép ma chi déng gop ty trong nhéd trong téng san lwong cla cong ty.

MUrc thué dao dong tir 0% dén 37,13%, trong d6 phan Ién cac nha san xuét thép
ma Ién cha Trung Qubc nhw Baosteel Zhanjiang, Baoshan Iron & Steel va
Wuhan Iron & Steel déu chiu muc thué nay. Chang téi lvu y rang Baosteel va
Baoshan la hai nha san xuét thép I&n nhét tai Trung Quéc. Hai doanh nghiép
dwoc mién thué (0%) la Boxing Hengrui New Material va Yieh Phui (China)
Technomaterial, nhiéu kha néng do quy md nhé va khéi lwong xuét khau sang
Viét Nam khong dang ké.

Déi voi thép ma nhap khau tr Han Québc, mire thué chdng ban pha gia duwoc ap
dung la 0% déi véi POSCO, KG Dongbu Steel va Dongkuk Coated Metal; 13,7%
déi véi Hyundai Steel va 15,67% dbi véi cac nha san xuét con lai.

San lwgng thép ban rong nam 2024 tang 18% nh& mang thép xay dwng va phoi
thép phuc hdi manh t&» nén thap ctia ndm 2023. Trong ndm 2025, véi viéc 16 cao
dau tién ctia Dung Quéat 2 da di vao van hanh véi cong suét dw kién dat 75% va
16 cao thir hai dw kién hoat déng tir Q4/25, ching tdi ky vong san lwong tiéu thu
rong sé tang 35% khi san lwong HRC tang 147%, dat khoang 4,44 triéu tan
(khéng bao gébm 1,12 triéu tAn HRC ban ndi bd cho céc cong ty ha nguén cuta
HPG). Chung t6i dw phong Dung Quét 2 sé déng gop khoang 2,5 triéu tan HRC,
thdp hon mirc muc tiéu 3 triéu tAn theo ké hoach ctia ban lanh dao.

Hinh 14: Dw phéng tién d6 dw an Dung Quét 2

Dung Quét 2 2025 2026 2027 2028
BF1 2.800 80% 90% 95% 98%
BF2 25% 40% 80% 100%
BF1 2.240 2.520 2.660 2744
BF2 700 1.120 2.240 2.800
Téng 2.940 3.640 4.900 5.544

Ngudn: VNDirect Research
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gia: Gilr khuyén nghi trung lap véi gia muc tiéu tang 1én 30.000 déng/cp

Hinh 15: Binh gia thwong bién déng cliing xu hwéng gia thép

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
HPG so véi VNI Thua VNI Béng VNI Thua VNI Thua VNI Thua VNI
:'&‘i’ suatLN cp 52% -15% 75% 74% -8% 1% 115% 52% -49% 55% 5%
Li”g truéng LN caa 61% 1% 89% 21% 7% -12% 79% 156% 75% -19% 76%
Eﬁaﬁﬁz gié hay Hadinhgia Hadinhgia  Ha dinh gia Ha dinh gia Ha dinh gia Ha dinh gia
YoY
Xu hwéng gia thép 6% 17% -10% 17% 6% 5% 40% 22% 5% -15% -4%
CBL!:“HLPNG“"“ reng 3% 0% 8% 3% -2% -4% 5% 5% -15% 0% 2%
Lf’;rf’g"c‘f;l‘:"ﬁ;g" 43% 40% 29% 22% 9% 16% 135% 21% 4% 8% 18%
Yéu té thuc day DT A N N N N . . Sanluong + Sanluwong + T . N
chinh San lvong Sanlwong Sanlweong Sanluwong San lvong San lwong Gia thép Gia thép Gia thép Bién LN San lweng
Xu hwéng hé sb dinh gia phi hop
Tang trud N R N R N N N N .
dang hrth ne Khoéng Khong Khong Cé Khong Khong Cé Khoéng Khong Khong Khong
oan u
Xu hwéng gia sét Cco Cco co co Cco Khéng co Khéng Cco Khéng Co
Ngui‘)n: VNDIRECT RESEARCH
Hinh 16: Gia muc tiéu
Phwong phap Hé sé muc tiéu  Gia muc tiéu Ty trong Gia theo ty trong
PIE 10,0x 25.000 25% 6.250
P/B 1,6x 32.700 25% 8.175
EV/EBITDA 9,0 33.502 25% 8.400
DCF 28.700 25% 7.175
Gia muc tiéu 30.000
Tiém nang tang gia 12%
2025 2026
P/E du phéng 10,7x 9 6x
P/B dw phéng 1,3x 1,2x

Nguén: VNDIRECT RESEARCH

Hinh 17: WACC (Chi phi vén binh quan gia quyén)

Lai suét phi rdi ro

Phan bu rdi ro thi trwéng
Beta

Chi phi vbn

Chi phi no vay (sau thué)
VCSH (ty déng)

Vay no rong ( ty dong)

VCSH/(VCSH + Vay ng rong)

Vay ng rong/(VCSH + Vay no rong)

WACC
Téc do tang trwdng dai han

3.0%
8.4%
1.1
12.2%
6%
171,420
65,370
72.4%
27.6%
10.6%
4.0%

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Hinh 18: Binh gia DCF (ty déng)

Dong tién tw do khéng don bay

Thye té Thue té Dy phéng
N&m tai chinh 12/31/23 12/31/24 1213125 12/31/26 12/31/27 12/31/28 12/31/29
Doanh thu 118.953 138.855 160.649 168.254 189.267 195.023 194.906
% téng truong 157% 5,4% 11,8% 3,0% (0,1%)
EBITDA 19.758 24633 31.073 35362 38725 39.774 39.550
% bién loi nhuén 17% 18% 19,3% 20,9% 20,5% 204% 20,3%
EBIT 12.984 17.660 21.463 23418 26.782 27.831 27.607
% bién loi nhuén 11% 13% 13,4% 13,8% 14,2% 14,.3% 14,2%
Thué 2.597 3.532 4.293 4684 5.356 5.566 5.521
Thué suét 20,0% 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
Loi nhuén hoat déng sau thué 10.387 14.128 17.170 18.735 21.425 22.265 22.085
Khéu hao tai sén hiku hinh + v hinh 6.772 8.774 6.973 9610 11.944 11.944 11.944
Thay d&i vén luu dong (9.714) (8.565) (2.763) (2.308) (1.615) (28)
Chi phi déu tv TSCD (17.374) (35.495) (13.000) (10.000) (15.000) (20.000) (15.000)
% doanh thu 14,6% 25,6% 81% 5.9% 7.9% 10,3% 77%
Déng tién ty do khéng cé don by (UFCF) 2.579 15.582 16.0861 12.593 19.001
Vén lru déng 31.756 41.469 50.034 52797 55.105 56.720 56.748
% doanh thu 26,7% 29,9% 31,1% 31.2% 29,1% 29.1% 29,1%
Gia trj hién tai ciia UFCF (Tinh theo ngay 09/04/2025)
Ngay dinh gia Nam 1 (con lai) Nam 2 Nam 3 Ném 4 Ném 5
Ngay phén bé déng tién 17/06/2025 23/09/2025  01/07/2026 ~ 01/07/2027  01/07/2028  01/07/2029
UFCF con lai cdia ndm 53,9% 1.390 15682 16.081 12.593 19.001
Gia tri hién tai cia UFCF 1.352 14.032 13.073 9.265 12.634
Gia tri cudi cung - Theo phwong phap dong tién déu vé han
Tée d6 tang trudng dai han 4%
Déng tién tw do ném 2030 19.761
Gia tri cudi cling tai ndm 2029 288.161
Gia tri cudi cuing triét khéu vé hién tai 198.254
Gié tri hién tai cda dong tién 50.357
Gia tri doanh nghiép 248.610
Gia trj cudi cung theo % cua TEV 79.7%
Dang tién giai doan 1 theo % cua TEV' 20,3%
Bgi sé EBITDA theo TV 7.5x
Dinh gia
Déng tién déu vé cuc
Gié trj doanh nghiép 248610
No rong 65.370
Gia tri VCSH 183.240
56 lugng CP Iy hanh 6.396
Gia tri VCSH/ Cé phiéu (déng) 28.700
Nguf“)n: VNDIRECT RESEARCH
Hinh 19: Pinh gia P/B Hinh 20: Pinh gia P/E
P/IB 2025 PIE 2025
Gia tri s sach (ty déng) 130.399 LN rong tap doan (ty déng) 15.751
Gia tri s8 sach/cp (ddng) 20.400 EPS (déng) 2.500
ROE 13,7%  Tang trudng EPS 33,0%
Hé sé muc tigu 1,6x Hé sé muc tiéu 10x
C6 phiéu dsang Iwu hanh (Trigu) 6.396 C4 phiéu dang Iwu hanh (trigu) 6.396
Gia muc tiéu (dong) 32.700 Gia muc tiéu (déng) 25.000

Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 12
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Bao céao cap nhat

Hinh 21: Dinh gia P/B

Hinh 22: Binh gia P/E
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Ngudn: Bloomberg, VNDIRECT RESEARCH
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Ngudn: Bloomberg, VNDIRECT RESEARCH

Hinh 23: Dinh gia EV/EBITDA
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Ngudn: Bloomberg, VNDIRECT RESEARCH
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Hinh 24: Binh gia EV/EBITDA
EV/EBITDA 2025
EBITDA/cp (déng) 4915
Téng trwdng EBITDA 27.6%
EBITDA nhém (ty déng) 31.436
Gia tri doanh nghiép 282.922
Hé =é muc tiéu 9x
Cé phiéu Iwu hanh (trigu) 6.396
Gia muc tiéu (déng) 34.013

Nguén: VNDIRECT RESEARCH

Theo hé sé P/B, HPG hién giao dich & mirc 1,3 nam 2025 va 1,2 nam 2026, v&i
ROE hang nam khoang 14%, mirc ROE nay da cai thién so vé&i giai doan 2023—
24, nhwng van thdp hon so vé&i mat bang trong giai doan 2015-22.

Theo P/E, HPG dwgc dinh gia & mirc 10,7 nam 2025 va 9,6 nam 2026, dwya trén
wéc tinh EPS hang quy dao déng tir 620700 déng. Mirc dinh gia nay la hop ly
néu so véi giai doan dinh LN vao cubi Q3/21, khi P/E ctia HPG dat khoang 12
nhé hwéng loi tir méi trweéng thuan loi gém gia thép tdng manh, san lwgng ting
cao, xuat khau bung né va thj trwdng bat ddng san trong nwédc séi ddng. Trong
bdi canh hién tai v&i diéu kién vi mé va nganh kém tich cwc hon, mre P/E quanh
10 dwoc danh gia la phu hop hon.

So v@i dinh chu ky thép trwéc day, cd ROE va EPS hién chi dat khoang mét
phan ba dén mét nira so véi mare dinh nam 2021. EBITDA cta HPG ciing cho
thdy xu hwéng twong tw, khi ngay cad mirc EBITDA du phéng cho giai doan
2027-28 van chwa bang mac dinh ndm 2021. Du vay, hé s EV/EBITDA hién
tai ciia ¢ phiéu da tiém céan vung dinh cta chu ky truwéc, cho thdy dw dia mé
réng dinh gia Ia kha han ché.

Tiém nang ting gia:
> Chinh sach cét giam ngudn cung nghiém ngét hon tai Trung Qudc.
> Gia thép Trung Quédc tdng nhd tac dong cuia cac géi kich thich kinh té
tr Chinh pht manh hon ky vong.
Rui ro giam gia:
> Gia ban thép thap hon du kién va diéu tra chdng ban pha gia kéo dai tw
nhirng nuwéc dich dén xuat khau tac dong x4u dén tam ly thij truong.

> Nhu cau tiéu thu thép thap hon du kién do phuc hdi thj trwéng bat dong
san tri tré.

Tri hoan trong th&i gian khéi dong Dung Quét 2.

Gia nguyén liéu dau vao cao hon dy kién do gia tdng cang thang chinh
tri va thoi tiét khac nghiét 1am gian doan chudi cung (ng.

14
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Bao cao két qua kinh doanh
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu 90.119 149.680 141.409 118.953 138.855 160.649 169.254
Chi phi hang ban (71.214) (108.571) (124.646) (106.015) (120.358) (135.752) (143.423)
Loi nhuan gép 18.904 41.108 16.763 12.938 18.498 24.897 25.831
Chi phi QLDN (690) (1.324) (1.019) (1.307) (1.546) (2.076) (1.899)
Chi phi ban hang (1.091) (2.120) (2.666) (1.961) (2.337) (3.139) (2.872)
EBIT 17.123 37.664 13.078 9.669 14.615 19.682 21.060
EBITDA 17.311 37.873 13.269 9.839 14.787 19.803 21.182
Khéu hao tai san htru hinh 188 209 191 170 172 121 122
Loi nhuan tai chinh 1.005 3.071 3.744 3173 2.619 1.630 2.208
Chi phi tai chinh (2.837) (3.732) (7.027) (5.192) (3.967) (3.879) (3.551)
Thu nhép rong khac (589) (748) (743) (630) (733) 0 0
TN ti¥ cac Cty LK & LD 0 0 0 0 0 0 0
Loi nhuan trwoc thud 14.701 36.256 9.052 7.021 12.534 17.434 19.717
Thué (66) 319 477 81 92 0 0
Loi nhuan sau thué 14.635 36.575 8.574 7.102 12.626 17.434 19.717
LNST cho cong ty me 13.450 34.478 8.484 6.835 12.020 15.751 17.821
Bang can doi ke toan
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién va twong duong tién 13.001 22.471 8.325 12.267 6.888 20.380 30.000
DAu tu ngén han 8.822 18.236 26.268 22.162 18.975 18.975 18.975
Khoan phai thu 6.125 7.662 9.893 10.702 7.648 13.909 14.654
Tén kho 26.287 42.134 34.491 34.504 46.091 48.483 51222
Phai thu ngén han 6.125 7.662 9.893 10.702 7.648 13.909 14.654
Hang tn kho 26.287 42.134 34.491 34.504 46.091 48.483 51222
Tai san ngén han khac 2.566 3.650 1.538 3.081 7.073 8.032 8.463
Tdng tai san ngan han 56.800 94.154 80.515 82.716 86.674 109.779 123.314
Tai san c6 dinh 65.562 69.281 70.833 72.014 67.428 127.818 115.874
Téng dau tu 6.983 10.573 13.993 26.717 64.447 2.067 12.067
Tai san dai han khac 2.167 4.228 4.995 6.335 5.940 5.940 5.940
Tdng tai san 131.511 178.236 170.336 187.783 224.490 245.604 257.196
Vay & no’ ngén han 36.798 43748 46.749 54982 55883 50.198 52,817
Phai tra ngudi ban 10.916 23.729 11.107 12.387 14.047 15.084 15.936
No ngén han khac 4.261 5.983 4530 4144 5296 5.307 5606
Téng no ngan han 51.975 73.459 62.385 71513 75.225 70.588 74.359
Vay & no dai han 17.343 13.465 11.152 10.399 27.080 37.080 27.080
Céc khoan phai tra khac 2.973 532 686 3.034 7.537 7.537 7.537
Vén diéu l& 36.344 47.941 61.359 61.359 63.963 63.963 63.963
LN giit lai 22.727 42.685 34.648 41.411 50.392 66.143 83.964
Vén cha s& hiru 59.220 90.780 96.113 102.836 114.647 130.399 148.220
LN ctia c6 ddng thiéu s6 5 5 . . 5 5 .
Tong no phaitra va von 131.511 178.236 170.336 187.783 224.490 245.604 257.196
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Bao céao cap nhat

Bao cao LCTT

(Ty ddng) 2020 2021 2022 2023 2024 2025 2026
LN trwére thué 15.355 37.057 9.923 7.793 13.694 17.584 19.867
Khau hao 4.799 6.087 6.772 6.762 6.916 9.610 11.944
Chi phi Iai vay 2.207 2526 3.084 3.585 2.287 0 0
kch";cckh“" diéu chinh (446) (1.126) (487) 2.731) (1.436) 0 0
Thay @i vén lvu déng (12.911) (17.077) (7.014) (6.778) (14.864) (10.397) (4.809)
LC tién thuan HDKD 9.004 27.466 12.278 8.643 5.608 16.797 27.002
DAutw TSCH (9.370) (11.621) (17.888) (17.374) (35.495) (13.000) (10.000)
Thu tir TL, nhwrgng ban
TecH 34 49 22 206 1.254 0 0
Céc khodn khac (6.614) (8.097) (6.760) 5172 4453 0 0
LC tién thuan tir HDDT (18.495) (19.669) (24.626) (11.995) (29.788) (13.000) (10.000)
Thu ter PH CP, nhén gép \ 3 11 4 1 233 0 0
Trd vén gép CSH, mua
CP quf 0 0 0 2) (0) 0 0
Vay no rong 17.468 3.423 479 7.283 17.587 4316 (7.382)
gg:m, LN da tré cho (1.419) (1.704) (2.261) ®) ) 0 0
LC tién thuan HBTC 16.051 1.729 (1.778) 7.273 7.273 4316 (7.382)
g;"k?‘ twong duong tien 4545 13.696 22.471 8.325 8.325 12.267 20.380
LC tién thun trong nam 8.456 8.775 (14.147) 3.943 3.943 8.112 9.620
Tién & twong duong 13.001 22.471 8.325 12.267 12,267 20.380 30.000
tien cuoi ki
Chi sé tai chinh
2020 021 2022 2023 2024 2025 2026
Nhém chi sé ting trwdng
Doanh thu 41,6% 66.1% -5,5% -15,9% 16,7% 15,7% 5.4%
Chi phi hang ban 69.0% 117.5% -59,2% 22.8% 43,0% 34,6% 3,8%
Loi nhuan hoat déng 69,3% 142,0% 73,5% -21.9% 73.4% 31,4% 13.1%
EBIT 77.0% 124.2% -58,4% -23.4% 36.0% 21 5% 9.1%
EBITDA 78,8% 104,0% -49,4% -16,7% 24,7% 26,1% 13,8%
EBT 68,8% 141,3% 73,2% -21,5% 75.7% 28.4% 13,0%
Loi nhuan sau thué
céng ty me 78.7% 156,3% -75,4% -19,4% 75.9% 31,0% 13,1%
Nhém chi sé bién loi nhuin
Bién loi nhuan gop 21,0% 27.5% 11,9% 10,9% 13,3% 15,5% 15,3%
Bién lgi nhuéan hoat
déng 17.0% 24.7% 6.9% 6.4% 9.6% 10,9% 11,6%
Bién EBITDA 25,5% 31.3% 16,8% 16,6% 17,7% 19,3% 20,9%
Bién EBITDA 20,2% 27.3% 12,0% 10,9% 12,7% 13,4% 13,8%
Bién loi nhuan rong 15,0% 231% 6,0% 57% 8,7% 9.8% 10,5%
Bién LNST cng ty me 14,9% 23.0% 6.0% 57% 8.7% 9.8% 10,5%
Thué suét 12,1% 6.8% 14,9% 12,7% 12,2% 10,4% 10,3%
Bién chi phi ban hang 1,2% 1,4% 1,9% 1,6% 1,7% 2,0% 1,7%
Bién chi phi QLDN 0.8% 0.9% 0,7% 1,1% 1,1% 1,3% 1,1%
Nhém chi sé l¢i nhuan
ROE 28.3% 58.3% 9.3% 71% 11,7% 13,7% 13.7%
Ganh nang thué 87.9% 93.2% 85,1% 87.3% 87.8% 89,6% 89.7%
ROA 11,6% 22.3% 4,8% 3.8% 5.8% 6.7% 71%
Nhém chi sé hiéu qua hoat dong
Thai gian thu hdi
khoan phai thu 20 17 23 32 32 32 32
Théi gian xtr Iy hang
t&n kho 117 115 112 119 90 130 130
Thei gian thanh toan
khodn phai tra 43 51 54 40 36 41 41
www.vndirect.com.vn 16
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém 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 théng 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
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé 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 ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi c6 phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%.
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thp hon -10%.

Téng loi nhuén ky vong cta mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phén trdm giira gia muc tiéu va gié hién tai va (i) ty
suét cé tirc rong ky han ctia ¢ phiéu. Gia muc tiéu cé phiéu cé thdi han déu tw la 12 thang.

Xép hang nganh Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj treéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén.
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuec, tinh trén co' s& von hoa thj treéng gia quyén.

Steven Woo — Trwéng Phong

Email: le.canthu@vndirect.com.vn

Nguyén Quynh Phwong — Chuyén vién phan tich

Email: phuong.nguyenqguynh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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