CTCP Tap doan Hoa Phat (HPG: HOSE)

Ngay bao cao: 06/08/2025
Nganh: Thép
TPPT: Nguyén Hoang Giang, CFA
Email: giangnh@ssi.com.vn
SBT: +84-24 3936 6321 ext. 8703
Khuyén nghi: MUA
Gia myc tiéu 1V: 33.000 Pong
Gia CP ngay 06/08/2025: 27.100Ddng
% Tang gia: +21,8%
Gid trj von hod (triéu USD): 7.412
Gia tri von hoa (ty dong): 194.189
S6 ¢6 phiéu luu hanh (trigu): 7.675

KLGD trung binh 3 théng (cp): 37.218.845
Gia cao/thap nhat 52T (ND): 2711177
GTGD trung binh 3thang (ty dong):  917,1
Ty 1 s6 hitu nudc ngoai (%): 21,9
Ty I8 s& hitu nha nudc (%): 0,0

Bién ddng gié cd phiéu

Tiép da tang trudng

Duy tri khuyén nghi MUA véi gia muc tiéu 12 thang nang lén miic 33.000 dong/cd phiéu (tt muc 27.900
dong da diéu chinh do chia c6 titc bdng co phiéu), do ching t6i chuyén co sd dinh gia sang giita ndm 2026
(tir nam 2025) va gitt nguyén muc tiéu P/E, P/B va EV/EBITDA. Chung t6i duy tri dy bao doanh thu ndm 2025
dat 171 nghin ty dong (+22% svck) va lgi nhuan sau thué (LNST) dat 17,1 nghin ty dong (+42,5% svck),
tuong duong bién Igi nhuén rong dat 10%. Theo do, chung t6i ky vong doanh thu nita cudi nam 2025 dat 97
nghin ty dong (+40% svck) va LNST dat 9,5 nghin ty dong (+42% svck).

Trong Q2/2025, HPG ghi nhan KQKD 4n tugng, voi LNST dat 4,3 nghin ty dong (+28,5% svck va +27,3%
S0 vOi quy trude), phu hgp voi ky vong cua chang téi va xu hudng thi truong.

Bién lgi nhuan rong mang thép cai thién 2,3 diém phan tram Ién 10,3% — muc cao nhat ké tir Q1/2021 — tir
mifc 8% trong Q1/2025 va 8% trong Q2/2024, nhd chi phi dau vao giam va gia ban tang.

Mang ndng nghiép va bét dong san ciing dong gop tich cuc vao ting truéng 02/2025. Mang nong nghiép
tiép tuc hudng lgi trong quy nhd gi heo hoi tang, gitp LNST Q2/2025 dat 532 ty dong (+136% svck va +31%
svck), trong khi mang bat dong san ghi nhan LNST ting manh Ién 286 ty dong (+360% svck) du doanh thu
chi dat 139 ty dong (+4% svck), nho khoan Igi nhuan bat thuong tir viée quyét toan gia von cta du an.

- Ty dong 2021 2022 2023 2024 2025F 2026F
= Doanh thu thuan 149.680 141.409 118.953 138.855 171.303 218.194
Tdng trudng doanh th thudn 66,1% -55% -15,9% 16,7% 234% 27,4%
: Lgi nhuén gbp 41.108 16.763 12.938 18.498 26.954 33.641
Bién loi nhuén gop 27,5% 11,9% 10.9% 13.3% 157% 154%
) Thu nhép tai chinh 3.071 3.744 3.173 2.619 2.128 4.871
Nguon: 55! Research Chi phi tai chinh -3.732 -7.027 -5.192 -3.967 -5.809 -7.382
SG&A -3.444 -3.685 -3.269 -3.883 -4.197 -6.328
Théng tin co ban vé cong ty Thu nhap rong khac 48 129 142 426 171 109
Nganh kinh doanh chinh ctia Tap doan Hoa Loi nhudn trudc thué 37.057 9.923 7.793 13.693 19.248 24.911
Phat 1a thép. HPG san xuét thép xay dung, Lgi nhuan rong 34.521 8.444 6.800 12.020 17.131 22.171
HRC, thép chét ugng cao, ton ma va ong Téng truong Igi nhuén rong 155,6% -755% -19.5% 76,.8% 425% 294%
thép. Bén canh do, HPG cing Sér} xuat hang Bién loi nhugn rong 231% 6,0% 57% 87% 10,0% 102%
dign lanh, san xuat kinh doann c4c loai may EPS (VND) 7.708 1.459 1.175 1.879 2932 2.889
xay dung va may khai thac mé. Cong ty ciing
kinh doanh trong linh vuc bat dong san va Nguodn: HPG, SS| Research
phat trién céc khu cong nghiép.
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Gan day, cong ty da cong bo bao cao tai chinh chua kiém toan Q2/2025. Mot s6 diém chi y, cung véi cap nhat
nganh va quan diém diéu chinh cua chung toi nhu sau:

Cap nhat KQKD 02/2025

1y déng 205 2024 YoY 1025 QoQ % hoan thanh ké hozchmam oo 2‘32 4"-" “h‘1'3'25 »u2a
Doanh thu thudn 35011 39556 -92% 37.622  -45% 43%

Li nhuan gop 6500 5247 256% 5424  215% 184%  133% 144%  13.3%
Lgi nhuan hoat dong 5008 3984 280% 4193  21.6% 142%  101% 111%  10,3%
EBIT 5411 4207 259% 4467 21.1% 151%  109% 11.9% 11.5%
EBITDA 7020 6027 166% 6268 121% 196% 152% 16,7%  16.5%
Li nhuan true thué 4972 3733 332% 3840  295% 13.8%  94% 102%  9.9%
Loi nhuan rong 4265 3320 285% 3350  27.3% 51%  119%  84%  89%  87%
0 U i UG () g 4257 3320 282% 3344 27.3% 119%  84%  89%  87%

cong ty me

Ngudn: HPG, SS| Research

Trong Q2/2025, HPG ghi nhan doanh thu hgp nhét chua kiém toan dat 35,9 nghin ty dong, giam 9,2% svck va
bat ngd giam 4,5% so vdi quy trudc. Mac du doanh thu giam, LNST duy tri & mic cao, dat 4,3 nghin ty dong
(+28,5% svck va +27,3% so vai quy trudc), phi hop véi ky vong clia ching toi. Tat ca cac mang hoat dong
clia HPG (Thép, Nong nghiép, Bat dong san) déu ghi nhan tang truéng loi nhuan manh mé trong Q2/2025. Liy
ké nlfa dau nam 2025, LNST hgp nhét dat 7,6 nghin ty dong (+23% svck), hoan thanh 51% ké hoach Igi nhudn
ca nam cua cong ty.

Chi tiét theo mang hoat déng trong 02/2025 nhu sau:

Thép 1a mang dong gop I6n nhat vao tang trudng trong quy, véi LNST ting 14% svck va 22% so vdi quy
trudc, dat 3,4 nghin ty dong. Trong Q2/2025, cong ty da ban 1,27 triéu tan thép xay dung (+7% so véi quy
trudc, di ngang svek) va 1,2 trigu tan HRC (cudn can nong) (+18% so vdi quy trudc va +58% svck), nha cong
suat mai tir Dung Quét 2. Thi phan thép xay dung cua HPG dat 36% trong Q2/2025.

San lugng tiéu thu theo quy cta HPG (nghin tan)
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Bién lgi nhuan rong mang thép cai thién 2,3 diém phan tram, dat 10,3% — muic cao nhét ké tir Q1/2021 - so
vai mitc 8% trong Q1/2025 va 8% trong Q2/2024. Nhitng yéu t6 chinh gitip cai thién bién 10i nhudn manh mé
bao gdm gia ban tang va chi phi dau vao giam, cu thé:
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« Gia ban tot hon: Trong Q2/2025, gia ban binh quan cta thép xay dung ting 3% so vdi quy trudc, méic du
van thip hon 4,9% so véi Q2/2024. Gia HRC 6n dinh so vai quy trude, nhung giam 9% svck.

e Chi phi dau vao thap hon: Trong Q2/2025, gia than c6c binh quan dat 183 USD/tan, giam 35% svck va
gan nhu khong déi so vdi quy trude. Gia quang sat cing c6 xu huéng tuong tu, trung binh dat 96 USD/tan,
giam 18% svck va giam 6% so vdi quy trudc.

Bién lgi nhuan rong mang thép theo quy Gia quang sat va than coc binh quéan (USD/tan)
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Ngudn: HPG, SS! Research Ngudn: HPG, S5/ Research
Mang néng nghiép tiép tuc duge hudng loi trong quy nhd gia heo hoi tang cao, gop phan nang LNST trong
02/2025 Ién 532 ty dong (+136% svck va +31% so vdi quy trudc). Gia heo hoi duy tri & muc cao 1a 70.000
ddng/kg trong thang 6/2025, so vdi gia hoa von binh quan cua nganh 1a 50.000-55.000 ddng/kg, nhd nguodn
cung giam do dich ta lon lan réng gan day, va viéc siét chat quan Iy cac ho nudi khong co gidy phép theo Luat
Chén nudi mai co hiéu lyc tir ngay 1/1/2025. Bién Igi nhuén rong mang néng nghiép dat 24% trong 02/2025,
cao hon cac doanh nghiép chan nudi niém yét nhu DBC, BAF va MML.
Gia heo hoi binh quan (Ddng/kg) LNST va bién Igi nhuan rong mang néng nghiép cia HPG theo quy
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Ngudn: HPG, SS! Research

Ngudn: HPG, 55! Research

Mang bat dong san ciing ghi nhan LNST ting manh, dat 286 ty dong (+360% svck), médc du doanh thu chi
dat 139 ty dong (+4% svck), nho khoan lgi nhun bét thudng tur viéc quyét toan gia von du an.
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Cap nhat nganh

Trong nira dau nam 2025, san lugng thép toan cau giam nhe 2,2% svck xudng 784 triéu tan, phan anh trién
vong kinh té yéu va nhu cau xay dung, cong nghiép thap. Theo Hiép hoi Thép Thé gidi (WSA), chi ¢o 1 trong
8 khu viic (Chau Phi) ghi nhan ting trudng san luong (+4,1% svck), trong khi cac khu viic con lai déu ghi nhan
san lugng giam. Trong do, Trung Quéc - qudc gia san xuat thép 16n nhét thé gidi, ciing ghi nhan san lugng giam
3% svck trong 6 thang dau ndm 2025, theo WSA. Dang chil y, san lugng thép Trung Quoc trong thang 6/2025
giam 9,2% svck va 4% so vai thang trudc, khién gia thép Trung Quéc tang trd lai tit thang 7/2025. Néu xu huéng
nay dugc duy tri, gia thép Viét Nam trong nita cubi nam 2025 du kién sé dugc hudng I0i.

San lugng thép cia Trung Quac theo thang (triéu tan)
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Nguon: Worldstee/

Nhu cau thép ndi dia tai Viét Nam van duy tri on dinh, v6i tong nhu cau thép tang 11% svck, dugc hé trg boi
su phuc hoi cia nganh bat déng san va giai ngan dau tu cong manh mé. Theo Hiép hoi Thép Viét Nam (VSA),
trong 6 thang dau nam 2025, tong nhu cau thép cua Viét Nam ting 10% svck, trong do nhu cau dbi vdi thép
xay dung tang 14% svck, HRC tang 18% svck, va ton ma giam 8% svck.

Vé quan diém va trién vong nganh, vui long xem thém tai bao céo cap nhat nganh thép nita cudi ndm 2025 clia
chung t0i (tai day).
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Trién vong va du bao nita cubi nam 2025
Chuing t6i ky vong trién vong ctia HPG trong nira cudi nam 2025 tich cuc, nhd mot so yéu t6 thic ddy nhu sau:

e Trién vong gia thép tang: VGi gia thép Trung Quéc tang gan day (HRC tang 10%, thép thanh van ting 7%
ké tUr ngay 1/7), cung vai gia nguyén liéu du vao nhu than coc va quang sat cing tang (+34% va +11%
ké tir ngay 1/7), chang t6i nhan thay ap luc ting gia thép tai Viét Nam trong nita cubi nam.

e Dong gbp tir nha may thép Dung Quéat 2: Giai doan 1 cua nha may nay da bat dau van hanh tht tir thang
3/2025. HPG du kién van hanh thir giai doan 2 vao cubi Q3/2025. Do d6, cong suét thép thd cua HPG du
kién sé dat 15 triéu tn/nam tir Q4/2025, gop phan tao ra tang trudng doanh thu ciing nhu &p Iyc chi phi
trong nira cubi ndm 2025.

Do KQKD nita dau nam 2025 phu hop véi dy béo cta chiing toi, ching toi giit nguyén du bédo doanh thu nam
2025 dat 171 nghin ty dong (+22% svck) va LNST dat 17,1 nghin ty dong (+42,5% svck), tuong duong voi
bién loi nhuan rong dat 10%. Theo d6, ching toi ky vong doanh thu nita cu6i nam 2025 dat 97 nghin ty dong
(+40% svck) va LNST dat 9,5 nghin ty dong (+42% svck). Chung t6i cang duy tri du bao LNST nam 2026
dat 22,1 nghin ty dong (+29,4% svck).

(VNDbn) 2020 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 90.119  149.680 141.409 118.953 138.855 171.303 218.194
Tdng trudng doanh th thudn 41,6% 66,1% -5,5% -15,9% 16,7% 234% 27,4%
Loi nhuan gop 18.904 41.108 16.763 12.938 18.498 26.954 33.641
Bién loi nhudn gop 21,0% 27,5% 11,9% 10,9% 13,3% 157% 15,4%
Thu nhap tai chinh 1.005 3.071 3.744 3.173 2.619 2.128 4.871
Chi phi tai chinh -2.837 -3.732 -7.027 -5.192 -3.967 -5.809 -7.382
SG&A -1.781 -3.444 -3.685 -3.269 -3.883 -4.197 -6.328
Thu nhép rong khac 65 48 129 142 426 171 109
Loi nhuén trudc thué 15.357 37.057 9.923 7.793 13.693 19.248 24.911
Lgi nhuén rong 13.506 34.521 8.444 6.800 12.020 17.131 22.171
Tang truong loi nhudn rong 782% 155,6% -75,6% -19.5% 76,8% 42.5% 29,4%
Bién lgi nhuan rong 15,0% 231% 6,0% 57% 87% 10,0% 102%
EPS (VND) 4.060 7.708 1.459 1.175 1.879 2.232 2.889

Ngudn: HPG, SS| Researc
Luén diém dau tu

Tai mutc gia hién nay, HPG hién dang giao dich v6i hé s6 P/E du phong ndm 2025 va 2026 lan luot 1a 11,8x va
9,1x, dugc xem 1a hap dan néu xét theo dau tu dai han, nho tang truéng Ioi nhudn manh mé trong nira cudi nam
2025 va nam 2026, 1an lugt dat +42% svck va +29,4% svck, cung vai trién vong vi mé, chinh sach va nganh
thuan Igi.

Do do, chung t6i duy tri khuyén nghi MUA d6i v6i co phiéu HPG, va nang gia muc tiéu 12 thang 1én 33.000
dong/cd phiéu (tir 27.900 dong, da diéu chinh theo ¢6 tic c6 phiéu ty 18 20%), do chiing toi chuyén co sa dinh
gia sang gitta nam 2026 (tir nam 2025), dua trén cac hé s6 muc tiéu P/E (13x), P/B (1x) va EV/EBITDA (8x)
khong doi.

Trong ngdn han, ching t6i ky vong loi nhuan sé ting manh trong ntta cudi ndm 2025, gia thép tang, va viéc
hoan thién toan bg du an Dung Quét 2 sé Ia nhitng yéu t6 thic ddy gia cd phiéu.

Rii ro giam doi v6i khuyén nghi: Gia thép thap hon du kién, va chi phi dau vao cao hon du kién.
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Nguon: SSI Research
Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung ldp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2023 2024 2025F 2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 12.252 6.888 28.413 51.152 Doanh thu thuan 118.953 138.855 171.303 218.194
+ DAu tu ngan han 22177 18975 18975  18.975 Gia von hang ban -106.015 -120.358 -144.349 -184.554
+ Cac khoan phai thu ngan han 10.702 7.622 11426  13.899 Lgi nhuan gop 12.938 18.498 26.954 33.641
+ Hang ton kho 34504  46.521 46192  57.212 Doanh thu hoat ddng tai chinh 3.173 2.619 2.128 4.871
+ Tai san ngdn han khac 3.081 7.073 3.187 4.062 Chi phi tai chinh -5.192 -3.967 -5.809 -7.382
Tdng tai san ngan han 82.716 87.079 108.192 145.299 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 1.881 950 805 1.026 Chi phi ban hang -1.961 -2.337 -2.655 -4.364
+ GTCL Tai san c6 dinh 71.998 67428  70.842  73.817 Chi phi quan ly doanh nghiép -1.307 -1.546 -1.542 -1.964
+ Bat dong san ddu tu 594 560 465 370 Loi nhuan tir hoat ddng kinh doanh 7651  13.267  19.076  24.802
+ Tai san dai han do dang 26.099 63749 63.689  63.698 Thu nhép khac 142 426 171 109
+ DAu tur dai han 40 137 0 0 Lgi nhuan trugc thué 7.793 13.693 19.248 24.911
+ Tai san dai han khac 4.454 4,587 4.556 5.822 Lgi nhuan rong 6.800 12.020 17.131 22171
Téng tai san dai han 105.066 137.411 140.357 144.732 Lgi nhuan chia cho cd dong 6.835 12.020 17131 22171
Téng tai san 187.783 224.490 248.549  290.031 Loi ich ctia c§ dong thiéu s6 -35 0 0 0
+ Ng ngén han 71513 75503  90.175 115.291
Trong do: vay ngan han 54.982  55.883  64.957  83.049 EPS cg ban (VND) 1.175 1.879 2.232 2.889
+ Ng dai han 13.433 34.339 26.596 28.468 Gid tri s0 sach (VND) 17.674 17.878 17.131 19.019
Trong dé: vay dai han 10399  27.080 25983  27.683 C6 tirc (VND/c6 phiéu) 0 0 0 1.000
Téng ng phai tra 84.946 109.842 116.771 143.758 EBIT 11.378 15.981 23.613 30.447
+ Vbn gop 58.148  63.963  76.755  76.755 EBITDA 18.152 22.954 30.294 37.568
+ Théng du von ¢6 phan 3.212 0 0 0
+ Lai nhudn chua phan phoi 40593 49576 53915  68.410 Téng truéng
+ Quy khac 884 1.108 1.108 1.108 Doanh thu -15,9% 16,7% 23,4% 27,4%
Vén cha sé hitu 102.836 114.647 131.778 146.273 EBITDA -8,4% 26,5% 32,0% 24,0%
Téng ng phai tra va von chi s hitu 187.783 224.490 248.549 290.031 EBIT -12,5% 40,5% 47,8% 28,9%
Loi nhuan rong -19,5% 76,8% 42,5% 29,4%
Luu chuyén tién té Von ch sd hitu 7,0% 11,5% 14,9% 11,0%
Dong tién it hoat dong kinh doanh 8.643 7.027 23.412 20.622 Von diéu I 0,0% 10,0% 20,0% 0,0%
Dong tién it hoat dong dau tu -11.995  -30.143 -9.864  -10.000 Téng tai san 10,2% 19,5% 10,7% 16,7%
Dong tién tur hoat dong tai chinh 7.276 17.752 7.977 12.117
Luu chuyén tién thun trong ky 3.924 -5.365 21.525 22.739 Dinh gia
Tién dau ky 8.325  12.252 6.888  28.413 P/E 23,8 14,0 11,8 9,1
Tién cudi ky 12.252 6.888 28.413  51.152 P/B 1,6 1,5 1,5 1,4
Gié/Doanh thu 1,4 1,2 1,2 0,9
Cac hé so kha nang thanh toan Ty suét 6 tic 0,0% 0,0% 0,0% 3,8%
Hé s6 thanh todn hign hanh 1,16 1,15 1,20 1,26 EV/EBITDA 10,7 11,3 8,6 6,9
Hé s6 thanh todn nhanh 0,63 0,44 0,65 0,73 EV/Doanh thu 1,6 1,9 1,5 1,2
Hé sb thanh todn tién mat 0,48 0,34 0,53 0,61
Ng rong / EBITDA 2,83 1,92 1,97 1,63 Céc hé s6 kha nang sinh loi
Kha ndng thanh todn lai vay 3,17 6,99 5,41 5,50 Ty suét lgi nhuan gop 10,9% 13,3% 15,7% 15,4%
Ngay phai thu 13,7 13,6 11,6 11,8 Ty suét lgi nhuan hoat dong 7,8% 10,3% 13,2% 12,5%
Ngay phai tra 40,4 40,2 42,5 43,9 Ty suét lgi nhuén rong 5,7% 8,7% 10,0% 10,2%
Ngay tdn kho 118,8 122,9 117,2 102,3 Chi phi ban hang/Doanh thu thudn 1,6% 1,7% 1,6% 2,0%
Chi phi quan Iy/Doanh thu thuén 1,1% 1,1% 0,9% 0,9%
Co cau von ROE 6,8% 11,1% 13,9% 15,9%
V6n chil so hitu/Tong tai san 0,55 0,51 0,53 0,50 ROA 3,8% 5,8% 7,2% 8,2%
Ng phai tr&/T6ng tai san 0,45 0,49 0,47 0,50 ROIC 6,2% 7,7% 10,0% 11,3%
Ng phai tra/V6n chii s hitu 0,83 0,96 0,89 0,98
Ng/Vén chil s6 hitu 0,64 0,72 0,69 0,76
Ng ngan han/Vén chi s6 hitu 0,53 0,49 0,49 0,57

Nguon: HPG, 8/ di bdo
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phén tich Nganh Thép Dit ligu

Pao Minh Chau Nguyén Hoang Giang Nguyén Thi Anh Thu

Phé giam doc Trung tam phén tich va tu van dau tu Truéng phong Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn giangnh@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 24) 3936 6321 ext. 8703 SDT: (+84 — 24) 3936 6321 ext. 8702
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