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(Cap nhat) Mua
Gia muc tiéu

(VND) A 35,750
Thi gia

(10/10/2025, VND)) 29,600
Loi nhuan ky vong 20.8%

Loi nhuan HDKD (26F, ty déng) 29,560
Ky vong thi trudng (26F, ty dong)

Tang trudng EPS (26F, %) 39.9%
Ky vong thj truding (26F, %)

P/E (26F, x) 104
P/E thi trudng (x) 16.9
VNIndex 1,748
Vén hoa (ty dong) 215,681
SLCP dang luu hanh (triéu) 7,675
% turdo chuyén nhugng (%) 59.0
Ty Ié s& hitu nuéc ngoai (%) 189
Beta (12T) 1.1
Thép nhét 52 tuan (VND) 17,750
Cao nhéat 52 tuan (VND) 30,850
(%) T 6T 12T
Tuyét déi 29 38.0 27.0
Tuong doi 39 0.5 -1.9
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Tang trudng cong suat nang du dia dinh gia

San lugng thép ctia HPG ghi nhan dau hiéu phuc hdi trong thang 9, véi téng san lugng
thép dat 1,071 nghin tan, tang 23.6% so v&i T8 va 38.5% cung ky. Trong d6 nhém san
pham thép xay dung, thép 6ng va tdn ma tang lan lugt 1%, 18% va 26% cung ky trong
khi HRC tang manh 95% nha mirc nén so sanh thap clia cing ky nam trudc. DU chiu ap
luc ngan han trong mia mua cling nhu nhu cau thap trong T7 am lich, tdng san lugng
|Gy k€& trong 9T2025 clia HPG van dat 8.47 triéu tan (+22% svck, twong duong 74% du
bao cd nam), nhd nhu cau cao diém dau nam.

Sau giai doan cham nhip so véi da tang chi phi nguyén liéu trong thang 7-8, HPG
d& nang gia HRC hai thang lién tiép, véi don hang giao thang 10/2025 hién chao &
mdrc 528 USD/tan, quay lai ngang mrc hoi thang 4/2025 (-2.4% YTD [ +2.1% ck). Vi cac
san pham khac nhu thép cay, thép cudn va tén ma, gia cling da dugc diéu chinh ting
khodng 300 nghin dong/tan (+2%) trong thang 9. Du kién tac déng tir cac dot tang gia
nay sé phan anh rd rang hon tlr quy 4/2025.

Bén canh tin hiéu tich curc tir gia ban, hai déng luc quan trong déi véi trién vong
tang trudng tiép theo bao gém: (1) bién Igi nhuén dugc ky vong cai thién dan ti
Q4/2025 sau khi thu hep trong Q3 nhd& cac dot tang gid gan day b dap chi phi gia tang
tlr nguyén liéu than c6c va quang sat nhap khau; va (2) tién dé day nhanh céng suét tai
Dung Quat 2. Chang toi duy tri dy phdng san lugng 2025 & mire 11.3 triéu tan (+20.6%
CK), song néu HPG gitt virng nhip san xudt cao nhu hién nay (hiéu suat HRC T9 dat 99%)
va 16 cao s6 2 tai Dung Quat 2 bat dau dong gép tir dau Q4, trién vong san luong cé thé
tich cuc hon so véi du bdo hién tai.

Tri€n vong: Chuing téi ky vong nhu cau sé cai thién khi hoat ddng xay dung phuc hoi
khoi giai doan trling mua vy, dugc hd trg bédi tién d6 gidi ngan dau tu cdng va cac du
an bat ddng san méi ma ban trong nira cudi 2025. & khia canh thuong mai, viéc Cuc
Phong vé Thuong mai ti€p nhan don diéu tra CBPG véi HRC khé rong (chiém 16% tong
nhap khau 772025, chua chiu thué AD20) dang lam gidm strc canh tranh clia kénh nhap
khdu nay. Vé san lugng, 10 cao s6 1 tai DQ1 da dugc khai déng lai, trong khi 16 cao s6 2
tai DQ2 bat dau chay th&r nong tir thang 8, md ra du dia gia tang san lugng HRC.

Du phéng: Chung toi ky vong nam 2025 sé danh dau mirc tang trudng cao véi doanh
thu mang thép tang 12% va lgi nhudn hoat déng bat tang 37%, qua dé dua doanh thu
hop nhat tang 12% va lgi nhuan sau thué tdng 27% so vdi cung ky, nha bién lgi nhuén
md& réng va san lugng tiéu thu cai thién 8n dinh.

Pinh gia: Chung toi nang gia muc tiéu HPG Ién 35,750 ddng/cp (tr 29,850) khi chuyén
md hinh du bdo sang 2026. Gia muc tiéu dugc xac dinh dua trén P/B muc tiéu 2.1x, chiét
khau 20% so véi mirc mat bang dinh gia P/B-ROE clia cac doanh nghiép khu vurc.

FY () 12/31/2023 12/31/2024 12/31/2025 12/31/2026 12/31/2027
Doanh thu (ty dong) 118,953 138,855 155,643 194,872 220,617
Loi nhuan HPKD (ty dong) 9,669 14,615 20,148 29,560 33,920
Bién lgi nhuan HBKD (%) 8.1 10.5 129 152 154
Loi nhuan rong (ty dong) 6,835 12,020 15,218 21,287 25,860
EPS (VND) 1,169 1,879 1,983 2,774 3370
ROE (%) 6.84 1.1 124 153 16.5
P/E(x) 259 154 14.6 104 8.6
P/B(x) 1.6 1.6 1.7 15 13
Loi sut 8 turc (%) 14 0 0 1.8 36

Ghi cht: Lgi nhudn rong la Igi nhuan sau thué clia ¢8 ddng cdng ty me theo BCTC hgp nhét
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. San lwrgng ban hang nhém cac sdn pham thép XD gidam  Hinh 2. San lugng HRC duy tri mirc ting 6n dinh tir T3, nh& DQ2

trong Q3 duGi tac ddng clia T7 am lich va mua mua

di vao van hanh va thué CBPG c6 hiéu luc
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Nguén: VSA, HPG, Mirae Asset Research

Hinh 3. HPG la cong ty hudng lgi chinh véi san luong HRC ndi
dia 872025 +97% CK vo v6i murc tang 12% ctia ca thi truong

Hinh 4. K& tir khi b8 sung thém c6ng suat méi tir16 cao s6 1
Dung Quat 2, HPG da nang ty I& van hanh Ién murc t6i wu
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Nguon: VSA, HPG, Mirae Asset Research

Ghi cht: mUrc hiéu dung thang 9 dugc tinh toan dua trén s6 liéu ban hang HRC so bd thay vi san lugng san xudat

Hinh 5. Tiép ndi da phuc hoi tir Q1/2025, bién lgi nhuan mang
thép tiép tuc du'g’c m& rong trong Q2/2025

Hinh 6. Du gia ban ghi nhan giam 13% sv. Q1, chi phi dau vao
ha nhiét da giap ty 1€ lgi nhudn dat mirc cao nhat ké tir 2022
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Ngudn: HPG, Mirae Asset Research; Ghi chui: Bién lgi nhuan trudc thué trudc khau hao

Hinh 7. Bién lgi nhuén con dugc hé trg nhé yéu té kj thuat Hinh 8. & g6c d6 hop nhat, doanh thu trong Q2/2025 giam 5%

vé khau hao, khi phan TSCD tir Dung Quat 2 (19 nghin ty ck do gia thép giam. Ngugc lai LNST tang manh 28% CK nho
ddng) dugc chuyén ngugc vé tai san dé dang trong Q2 bién lgi nhudn mé& rong
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Nguon: VSA, HPG, Mirae Asset Research

Hinh 9. Tir T4/2025, gia HRC tai TQ da tang manh tir ddy, kéo  Hinh 10. Trong Q3, gia ban ctia HPG diéu chinh cham hon so
theo gia cac nguyén liéu chinh nhw quang va than coc tang véi da tang chi phi, khién murc chénh léch giira gia ban-chi phi
nhanh nguyén liéu thu hep lai so v6i 2 quy dau nam
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Nguén: Bloomberg, Mirae Asset Research

Hinh 11. Trwdc xu hu'dng tang cda gia nguyén liéu, HPG da Hinh 12. Gia thép xdy du'ng giao dich trong bién d6 hep va

diéu chinh tang gia chao ban HRC cho T9 va T10/2025 dang dugc diéu chinh tang Ién lai trong thang 9
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Nguon: Fiinpro, Bigmint, Mirae Asset Research
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Du phéng két qua kinh doanh

Theo xu hudng chung ctia nganh, HPG ghi nhan san lugng ban ra thép xay dung va cac
san pham ha nguén gidm trong giai doan thang 7-8/2025, do hoat déng xay dung bi
gian doan trong mua mua. Tuy nhién, nhu cau nay khdng mat di ma chi bj tri hoan, phan
&nh yéu t6 mua vy (mua mua, thang 7 am lich) va qua trinh cai cach hé théng nhu viéc
sadp nhap cac tinh. Trong thai gian t&i, Nhu cau bi dén nén dugc ky vong sé tirng budc
dugc gidi toéa trong cac thang tdi, khi hoat dong xay dung tré lai nhip binh thuong sau
mua mua. Bang chu y, sdn lugng ban thang 9 dat 1,071 nghin tan (+23,6% so vdi thang
trudc) cho thdy nhirng tin hiéu sdm ctia da phuc hdi dang hinh thanh.

Bén canh dé, HPG d3 diéu chinh tang gid HRC trong hai thang lién tiép (thang 9 va 10)
va van con du dia so v&i mat bang gid HRC nhap khiu dé tiép tuc tang gia thém trong
quy 4, qua dé hé trg tang trudng doanh thu va duy tri mdc d6 ma réng cla bién lgi
nhuan. Téng thé, ching toéi du phong doanh thu va Igi nhuan hoat dong mang thép nam
2025 tang lan lugt 12% va 37% so vdi cung ky, gép phan thiuc ddy doanh thu hgp nhat va
Igi nhudn sau thué dat 155,643 ty déng (+12% CK) va 15,218 ty dong (+27% cung ky).

Tiép ndi xu hudéng, ching tbi ky vong téc do tang trudng sé manh mé hon trong 2026,
dugc thac ddy bédi xu hudng hoi phuc chung cda gia thép va cdng sudt bé sung tir hai 16
cao Dung Quat 2. Trén co s& do, doanh thu va lgi nhuén du kién tdng tuong irng 25% va
40%.

Hinh 13. Tém tat du phéng két qua kinh doanh va tang truéng giai doan 2025-27

Du phéng Tang trudng cung ky Ké hoach kinh doanh
Ty dong FY25F FY26F  FY27F FY25F  FY26F FY27F FY25 Dw phéng/KH
Doanh thu 155643 194,872 220,617 12% 25% 13% 170,000 -8.4%
Lginhuanrong | 15218 21,287 25,860 27% 40% 21% 15,000 1.6%

Ngudn: HPG, Mirae Asset Research

Hinh 14. D phéng két qua kinh doanh va murc ki vong cla thij truong

Du phéng Ki vong thi trud'ng Du phéng sv. KVTT
Ty déng FY25F FY26F FY27F FY25F FY26F FY27F | FY25F FY26F FY27F
Doanh thu 155,822 194,872 220617 | 167,036 208,579 246,946 | -6.8% -6.6% -10.7%
Lginhuanrong | 15218 21,287 25,860 16,632 22,049 28,447 -8.5% -3.5% -9.1%

Nguon: Bloomberg, Mirae Asset Research

Mirae Asset Securities Research 4
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Hinh 15. Ching tdi ky vong gia ban sé duy tri da tang trong
th&i gian tdi, qua d6 tao diéu kién dé bién lgi nhuan mang

thép tiép tuc dugc mé'rong

October 13, 2025

Hinh 16. San lwgng dugc ky vong sé tang dan, nhd nhu cau
trong nuéc duy tri 8n dinh va HPG nang dan ty 1€ céng suat
tai hai |6 cao Dung Quat 2
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Hinh 17. Chting t6i duw bao doanh thu thuan mang thép tang
trudng trung binh 17%/nam trong giai doan 2024-27, dugc
thuc day chi yéu béi tang trudng san lugng (+15,4%/nam)

Hinh 18.Véi ky vong gia ban tang cham (trung binh 14 va 14.5
triéu dong/tan cho 2026 va 2027), dong luc hé trg chinh cho
bién lgi nhuan la viéc quan li chi phi san xuat
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Hinh 19. Dv’ phéng két qua kinh doanh theo mang hoat ddng giai doan 2025-2027
(Ty dong) Fr24
Doanh thu 138,855 155,643 194,872 220,617
Thép 129,833 145,970 184,442 209,260
Néng nghiép 6,907 8,816 9451 10,273
Bat ddng san 2,115 856 979 1,084
Loi nhuén hoat dong 13,267 17,624 24,715 29,816
Thép 11,043 15,158 22,528 27,276
Néng nghiép 1,151 1,686 1,682 1,972
Bat dong san 1,073 780 505 568
Loi nhuén rong 12,020 15,218 21,287 25,860
Tang trudng doanh thu (%) 16.7 121 25.2 13.2
Thép 45 124 26.4 135
N6ng nghiép 12.2 276 7.2 8.7
Bat dong san 1104 -59.5 14.3 10.7
Tang trudng lgi nhudn HP (%) 734 32.8 40.2 20.6
Thép 60.9 373 486 211
Néng nghiép 165.8 46.5 -0.2 17.2
Bat dong san 88.6 -27.3 -35.3 124
Bién lgi nhudn gop (%) 5.9 16.1 18.0 18.2
Bién lgi nhudn hoat dong (%) 9.6 11.3 12.7 13.5
Thép 85 104 12.2 13.0
Néng nghiép 16.7 19.1 17.8 19.2
Bat dong san 50.7 91.1 51.6 524
Bién lgi nhudn rong (%) 8.7 9.8 10.9 11.7

Nguon: Mirae Asset Research

Mirae Asset Securities Research
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Quan diém dinh gia

DE trung hoa tac dong cdia chu ky déi véi thudc do dinh gia, chdng toi ti€p tuc str dung PB-ROE
clia cac doanh nghiép thép Chau A lam khung tham chiéu chinh. Theo kich ban co s&, ROE binh
quan giai doan FY25-27 udc dat 15.2%, tuang Ung vai hé sé PB khoadng 1.8x. Tuy nhién, vdi viéc
HPG da tai dinh gia thanh cdng so véi cac chu ky truéc va modi trudng kinh doanh dang trd nén
thuan Igi hon, chiing t6i nhan thay du dia cho dinh gia vugt “viing chudn” ma ching ti tham
chiéu trong cac bao cao trudc.

Co s& cho quan diém nay dua trén: (1) Nhu cau thép HRC trong nudc van duy tri xu hudng
tang trudng (san lugng ban hang HRC tai ndi dia clia HPG tang 97% CK trong 8T2025). K& hoach
gidi ngan dau tu cdng va so lurgng du an bat dong san du kién mé ban trong thai gian tdi sé tiép
tuc ciing ¢6 xu hudng nay; (2) Cac bién phap CBPG déi véi thép nhap khau tir Trung Quéc da
phat huy hiéu qud, thé hién qua san lugng ban hang cling nhu thi phan HRC néi dia clia HPG
tang rd rét so vai thai gian trudc; (3) Gid ban, yéu té duy nhat con chdm nhip clia nganh, da bat
dau phuc héi tir viing day gitta ndm va van con du dia ting thém khodng 12-15%, xét theo chénh
léch véi mét s6 san pham HRC nhap khau.

DU can theo d&i thém strc mua trong nudc sau cac dgt diéu chinh gia gan day, HPG hién van duy
tri bién lgi nhudn rong 6n dinh & mirc 9-12% trong 4 quy gan nhat. B qua gia dinh gia thép tang
trudng manh, yéu t6 ¢6 ky vong thap trong chu ky nay, ching téi cho rang su két hgp gitra bién
lgi nhudn 6n dinh va du dia tir cdng sudt méi da dé thic day tang trudng lgi nhuan bén vitng &
murc 27.8%/nam giai doan 2024-2027, mdt ddng lu'c mang tinh bén ving hon so véi ky vong tang
trudng tir chu ky gia 1én.

V& dinh gia, su khac biét trong m6i truong kinh doanh khién ky vong P/B-ROE gitra cac doanh
nghiép thép trong khu vurc c6 sy phan hoa ré nét (Hinh 21). Nhitng doanh nghiép van chju ap
luc bién lgi nhuan do thép gia ré tir Trung Quéc thudng giao dich & ving dinh gia thap hon.
Nguac lai, nhém doanh nghiép An D6 - von c6 bién Igi nhuan du phéng cao hon nhd it chiu nh
hudng tlr thép nhap khau Trung Qudc va nhu cau ndi dia tang trudng manh - lai duoc thi trudong
dinh gi& & viing cao hon. & géc @6 so sanh, chiing tdi nhan thdy moi truding kinh doanh clia Viét
Nam dang dan tiém can véi An D, khi cac bién phap chéng ban pha gia dsi véi thép Trung Quéc
bat dau phat huy tac dung va san lugng tiéu thu ndi dia duy tri tich cuc. Trén co s@ d6, ching toi
ky vong dinh gia clia HPG s& ti€n gan hon t6i nhom dan dau khu vurc.

Hinh 20. Gia HRC tai An D3 c6 miic dd tuong quan thap hon so véi Hinh 21. Qua dé hé trg cho ty suat lgi nhudn va cac chi tiéu sinh 1&i
Trung Quéc nhé thué chéng ban pha gia, qua d6 duy trimatbang gida  cda HPG, gitp doanh nghiép c6 thé huéng mirc dinh gia cao hon so
cao hon. Chung tdi ky vong xu hu'éng tuong tu’ sé sém hinh thanh v6i mat béng cac doanh nghiép thép chau A, va tirng bué'c huéng téi
tai Viét Nam. viing dinh gia ctia An B
(Gid HRC, USD/tan) — China exports Vietnam Forward P/B (x)
700 Malalysia Thailand 4 -
India Khodng dinh gid cda cdc doanh nghiép An D6, dang

huéng loi manh tir 1 s6 yéu to tdng trudng nhu cau

3 néi dia cling nhu gid bdn duy tri cao hon so.vdi khu

600 vuc sau 1 56 bién phdp bdo hé doi vdi thép TQ
2

500 Khodng dinh gid chudn, theo tuong gian gidacac
1 doanh nghiép Chéu A, bao.gb C khu vuc chém hon

nhu Trung Quécva-cdc nudc dang chiu tdc dong chu
400 i gid-gidm tir thép nhdp khdu TQ d6i vdi lgi nhudn
A5 S S S SV o) o) S Vs I 2 0
T E T FFE S E IS S
FFER ST P E @RS 0 5 10 15 20

Forward ROE (%)

Nguon: Bloomberg, Mirae Assets Research
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Nang khuyén nghi Ién MUA véi GMT 35,750/cp

October 13, 2025

Chuing t6i nang gia muc tiéu ctia HPG 1én 35,750 dong/cp (tlr 29,850 dong/cp) khi chuyén mé
hinh dy bdo sang nam 2026. Ddng thdi, hé s6 P/B muc tiéu dugc digu chinh 1&n 2.1x (tlr 1.8x),
tuong Urng véi mirc chiét khdu 20% so véi mat bang dinh gid P/B-ROE clia cac doanh nghiép thép
An B3. bigu chinh nay nhdm phan anh trién vong tang trudng va kha nang cai thién loi nhuan

clia HPG, qua d6 dua c8 phiéu tiém can nhém dinh gia cao hon trong khu vurc.

Hinh 22. Tinh toan gia muc tiéu theo cac kich ban du phéng

GMT sv. cac kich ban du phéng ROE du phéng
P/B
GMT BPS Fwd ™ FY26F FY25-28F

Gia doéng clra 29,600 15,943 1.9x

Kich ban co's& 35,754 16,943 2.1x 1.7x 14.2% 15.2%

Kich ban tiéu cuc 29,300 16,459 1.7x 1.8x 13.8% 13.1%

Kich ban tich cuc 39,720 17,576 2.2X 1.7x 14.7% 16.1%

Ngudn: Mirae Assets Research
Hinh 23, Chi tiéu tai chinh va dinh gia cac doanh nghiép trong nganh
Cong ty Khu vurc Vén héa Bién LNHD (%) Tang truéng EPS (%) Fwd. PE (x) ROE (%) Fwd. PB (x)
j US$mn | FY+1 FY+2 FY+3 | FY+1 FY+2 FY+3 | FY+1 FY+2 FY+3 | FY+1 FY+2 FY+3 | FY+1 FY+2 FY+3

Jindal Steel TQ 12072 | 21 20 20 115 40 13 170 122 107 | 122 151 136 2.2 1.8 15
JSW Steel India 31,848 | 23 23 23 234 31 9 231 177 164 | 142 154 158 36 32 29
SAIL India 6,152 12 13 13 66 5 8 145 129 9.7 82 6.8 6.1 0.8 0.8 0.7
Tata Steel India 23,903 1 12 12 266 30 12 173 132 118 | 129 155 157 22 20 1.7
Jindal Stainless India 16| 10 10 10 10 27 20 209 170 143 | 134 135 128 32 2.8 23
KEI Industries India 4,424 9 10 10 16 21 19 450 371 314 | 148 158 188 59 5.1 44
NMDC India 7525 | 34 34 34 13 2 -1 9.1 8.7 8.8 188 172 145 1.9 1.7 1.5
Hyundai Steel Korea 3133 9 1 10 N/M - 4221 20 358 7.0 59 0.6 123 142 03 0.9 0.8
POSCO Korea 15,624 3 5 5 73 38 6 176 128 120 29 39 39 0.5 0.5 0.5
Maanshan (HK)  China 3,965 8 8 10 N/M 233 73 56.1 123 94 0.8 1.5 22 0.8 0.8 0.7
Maanshan (CH)  China 3,964 1 3 4 N/M 350 37 8.3 162 139 03 0.9 13 1.2 1.2 14
Baoshan China 21,625 4 5 5 45 10 16 145 128 1.2 5.1 5.6 6.6 0.8 0.7 0.7
JFE Holdings Japan 7,689 3 3 4 N/M -1 75 1.0 145 83 37 32 53 0.5 0.5 04
Kobe Steel Ltd Japan 4,613 10 1 11 N/M  -15 -1 75 7.0 6.9 88 7.9 7.6 0.6 0.6 0.5
Nippon Steel Japan 21,743 10.5 87 74 160 176 171 0.6 0.6 0.5
ArcelorMittal SA Europe 32,734 7 7 8 171 2 17 89 8.2 7.0 6.3 6.5 74 0.6 0.5 0.5
Voestalpine AG  Europe 6,818 3 3 5 159 39 37 130 152 110 8.6 8.1 6.7 0.7 0.7 0.7
Nucor Corp us 31,685 8 9 9 -10 47 23 176 143 120 9.6 121 120 1.5 14 1.3
HoaSen Group  Vietnam 443 3 3 3 39 1 28 135 117 105 8.0 79 85 1.0 1.0 0.9
Nam Kim Steel Vietnam 300 2 3 3 75 98 1 17.6 89 8.8 6.4 9.6 9.7 1.1 1.0 0.9
Ton Dong A Vietnam 100 3 3 3 31 23 18 8.8 7.2 6.1 127 148 163 1.0 0.9 0.8
Hoa Phat Group  Vietnam 8500 | 11 13 14 6 14 12 142 101 83 125 153 165 1.7 1.5 1.3
Asia 5 6 7 73 38 22 145 128 9.4 5.1 6.5 6.7 0.6 0.7 0.7
India 12 13 13 66 27 12 173 132 118 | 134 154 145 22 2.0 17
Vietnam 3 3 3 39 23 18 135 89 8.8 8.0 9.6 9.7 1.0 1.0 0.9
China 4 5 5 45 233 37 561 128 112 0.8 1.5 22 0.8 0.8 0.7

Ngudn: Bloomberg, Mirae Asset Research. Dt liéu HPG dya trén udc tinh clia chiing t6i, trong khi dit liéu cdia cac doanh nghiép cing nganh dugc 1dy theo ddng thuan tir Bloomberg.

Hinh 24. Twong quan dinh gia cac doanh nghiép trong khu vuc

4 (Fwd P/B, x)
JSW IN
3 JSLIN
) TataIN .
Nucor US, ,eee55"
....... JSPIN
Maanshan CH Hoa Sen VN,..-*""" A
1 Baoshan CH .SA{L'I'I\]'. NanT Kim VN Ton Dong AVN
....... Voestalpine AV'yndai Steel KR
Maanshan HK*** Kobe JP
0 JFEJP POSCO KR Arcelor NA
0 5 10 15

NMDC IN

Nippon JP

Regional peers
Vietnam

India

20 (Fwd ROE, %)

Nguén: Bloomberg, Mirae Assets Research
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Hinh 25. Dinh gia theo phuwong phap chiét khau dong tién

VINDbn FY22 FY23 FY24 FY25F FY26F FY27F FY28F Gia tri cudi
Lgi nhuén sau thué 8,484 6,835 12,020 15,218 21,287 25,860 35,730

Khau khao 6,759 6,762 6,916 9,092 11,219 10,949 12,023

Dau tu xay dung co ban -13,383 -21,068 -15,282 -25,788 -5,856 -6,629 -7,623

Lai vay sau thué 5,980 4,530 3,482 5,064 8,004 7,843 7,765

Thay d6i vén luu dong -5,915 -1,103 -5411 1,795 3,065 4,429 1,486

Dong tién tudo 1,925 -4,044 1,724 5,381 37,719 42,453 49,380 455,644
Discounting factor 1.15 1.29 1.45 1.63 1.84
Gia trj hién tai cia dong tién tu do 782 29223 29237 30,229 247,935
Gia dinh Giatri

Toc d0 tang trudng dai han 2.00%

WACC 12.50%

DCF Gia tri

Gi tri hién tai cGia dong tién tu to (ty dong) 89,470

Gid tri hién tai cia gia tri cudi (ty dong) 247,935

No rong (Q2/2025, ty dong) 65,732

Gid tri vén ¢6 phan (ty déng) 271,673

S6 lugng c8 phiéu luu hanh (triéu cp) 7,675

Gia tri mi c8 phan (VND/cp) 35,399

Nguén: Mirae Assets Research

Hinh 26. HPG hién dang giao dich tai mirc P/B xap xitrungvi  Hinh 27.Dinh gia P/E forward ctia HPG ciing dang dan quay

5nam gan day Vvé murc trung vi ciia 5 nam gan nhat
Fwd PB Mean = == = +/- 1TSD +2 STD Fwd PE Mean - - - - +/-1STD +[-2STD
4 16
3.5 14
3 12 ~=====-====---=-=-#4-"W-"YX\m~-"""""
25 - ik M i il 10
2 8
1.5 St N |
1 4
0.5 2
0 0

Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25 Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25

Nguén: Bloomberg, Mirae Asset Research
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Thép can néng khé rong nhap khau vao tam ngam diéu tra

Trudc tinh trang thép can nong (HRC) khé réng gia tang nhap khau vao Viét Nam nham
né tranh muc thué chdng ban pha gia AD20 hién ap dung véi HRC, cadc nha san xuat
trong nudc da déng loat glri kién nghi Ién B Cong Thuong dé nghi tién hanh diéu tra
hanh vi |&n tranh thué d&i véi mat hang nay. Theo do6, Cuc Phong vé thuong mai vira ti€p
nhan ho so day dud, hgp 1é yéu cau diéu tra ap dung bién phap chéng béan pha gia thép
can néng (HRC) khé réng, 16n hon 1,880 mm va nhd hon 2,300 mm xuat x(r tor TQ.

HRC khé rdng trén 1,880mm khéng nam trong pham vi p thué chéng ban pha gia theo
cac quyét dinh tam thai (T2/2025) va chinh thire (T7/2025). Trudc day, sdn pham nay hau
nhu khong dang ké trong co cdu nhap khiu (<0.3% lugng nhdp khiu 2024). Tuy nhién,
sau khi AD20 dugc ap dung déi véi HRC dudi 1,880mm, lugng nhap khdu HRC khé réng
da tdng dot bién, trd thanh kénh lach thué phé bién. Trong 772025, nhap khau HRC khé
réng dat 832 nghin tan, tang gap 18 1an svck va chiém t&i 16% téng lwgng HRC nhap
khdu. Dén dau thang 10, gia chao HRC khé réng nhap khau chi & mirc 490 USD/tan, thap
han dang ké so véi ving 515-528 USD/tén ctia HRC néi dia, qua d6 kich thich nhap khau
va lam gidm mot phan tac ddng ctia thué CBPG ddi véi HRC Trung Quac.

Tac ddng tich cuc ddi v&i HPG: Néu quyét dinh diéu tra va ap thué véi HRC khé rong
dugc thong qua, lgi thé vé gia cia hang nhap khiu sé bi thu hep dang ké. Diéu nay sé
truc tiép ho trg HPG khi doanh nghiép dang nam gilr 36% thj phan HRC trong 872025,
déng thai gitp bdo vé céng sudt hién tai cling nhu dao da dé€ doanh nghiép tiép tuc gia
tang thém san lugng nhd nhu cau 6n dinh va céng sudt mdi tir 10 cao s6 2 cdia Dung
Quaét 2. Trong ngan han, viéc B Cong Thuang ti€p nhan hd so diéu tra da khién ngudi
mua than trong hon v&i HRC nhap khau, tir d6 lam gidm surc tiéu thu va chuyén huéng
nhu cau sang HRC noi dia trong giai doan tlr gitra T9/2025.

Yé&u t6 theo ddi: Theo quy trinh lam viéc, B6 Cong Thuong sé tién hanh thdm dinh hé
sa kién nghij trugc khi dua ra quyét dinh vé viéc ¢ khédi xudng diéu tra chinh thirc hay
khong trong thai han t6i da 45 ngay. Theo d6 quyét dinh chinh thic sé dugc cdéng bo
trudc T11/2025.

Hinh 28. Sau khi ap thué€ CBPG tam th&i, HRC nhap khau vao
Viét Nam gidm rd rét, trong khi HRC khé réng (khéng chiu
thué AD20) c6 dau hiéu ting manh

Hinh 29. Vi thi phan ban hang HRC cao, HPG la DN huéng lgi
nhiéu nhat déi véi cac bién phap han ché hang HRC nhap
khau

(Nghin tan) <1,880mm m>1,880mm
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Ngudn: VSA, Mirae Assets Research
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Du kién IPO va niém yét mang néng nghiép

Gilra thang 9, Tap doan Hoa Phat (HPG) cong bé ké hoach IPO cong ty con Hoa Phat Agri
(HPA), du kién niém yét trén HOSE s6m nhat vao T12/2025. Cac thong tin chinh bao gom:

e Gia chao ban: khéng thap hon gia trj s6 sach, 11,883 dong/cp (tinh dén T6/2025).

e Khéi lwgng phat hanh: 30 triéu c6 phi€u mai. Sau IPO, HPG gidm s& hitu tir 95%
xudng 85%, tuwang Ung free float 10%.

e Muc dich sir dung vén huy déng nham ma rong mang néng nghiép.

Hoat ddng chinh: HPA thanh 14p nam 2015, hoat d6ng trong mang chan nudi va san

xudt thirc an chan nudi, véi quy mo: 600,000 tan thdrc an/ndm, 600,000 con heo/nam,

150,000 con bo/nam va 330 triéu qua tring/nam.

Két qua tai chinh: N&ra d4u nam 2025, HPA ghi nhan doanh thu tang 38% CK va lgi
nhuén rong téng 130% CK. Dong luc chinh dén tir gid heo duy tri & mirc cao, dua bién |gi
nhudn hoat dong Ién mdrc cao nhét ké tir khi thanh Iap, dat 25.8% trong Q2/2025 (sv mrc
22.4% & Q2/2025 va 15.9% & Q2/2024).

Trién vong 2025: HPA dit ké hoach Igi nhuan nam 2025 dat 1.6 nghin ty ddng (+55% CK),
trong d6 riéng 6T2025 da hoan thanh 59% muc tiéu cd nam. Tuy nhién, trién vong 6T
cudi nam kém thuan lgi hon khi gia heo da gidm 13.5% ké tir thdng 6/2025 do du cung
va nhu cau suy yéu trong béi canh lo ngai dich td heo chau Phi. Yéu t& nay nhiéu kha
nang sé tao ap luc 1én bién Igi nhuan trong ntra cudi nam.

Duva trén gia dinh bién lgi nhuan hoat dong gidm vé 14.4% trong 2H25 (so vdi 24.2% &
1H25), dy phéng lgi nhuédn rong FY25 dat 1.67 nghin ty dong (+62% CK). Theo d6, dong
g6p clia HPA vao Igi nhuan hgp nhat clia HPG uwdc tinh dat khodng 10% trong nam 2025,
tang so vai mirc 9% clia nam trudc.

Quan diém dinh gia: Dua trén lgi nhuan du phong 2025, viéc so sanh véi cac doanh
nghiép clng nganh cho thdy HPA c6 thé dugc dinh giad trong mot khoang kha rong.
Théng thudng, vGi ROE khodng 7%, cac céng ty sé dugc dinh gia quanh mdc gia tri s6
sach. Tuy nhién, phan I6n doanh nghiép tham chiéu la nhirng céng ty da phat trién én
dinh v&i quy mé tai san 1én, trong khi HPA c6 quy mé nhé hon (téng tai san ~5,000 ty
dong, vén dau tu Ity ké 3,000 ty dong). Két hgp vdi mirc lgi nhudn nhd, cac chi tiéu hoat
dong t6t cung tiém nang ti€p tuc tang trudng nhd ngudn von dau tu méi, diéu nay cé
thé gitp HPA dugc hudng mirc dinh gia P/B cao hon.

Hinh 30. Théng tin IPO va cac chi tiéu dinh gia Hinh 31. Dv phéng két qua kinh doanh mang néng nghiép
Tru6cIPO sauIPO Ghichg (1Y dong) Doanh thu ,
Vén digu & 2,550 2,850  Sau IPO, ty lé Lgi nhuén sau thué (P)
SLCP (triéu cp) 255 285  sé hiwu cla g 8 § 8 § § 8 § 8 § S
HPG 242 242 HPG sé gigm
CBNV 12.8 12.8  tir95% vé 12,000 Ty trong lgi nhuan hgp nhat 5,000
Phat hanh moi 30 85% 10,000 4,000
Kich bdn KQKD EPS BPS 5000 3,000
4Q gan nhat 1,562 6,124 11,883 2,000
KH 2025 1,600 6,275 6,000 1.000
Du bao 2025 1,671 6,554 4,000 " - 0’
Dinh gid tai GTSS GTSS PE PB S B B B E B B B B i B
—— 2000 m m ® m o g 9 N = @ 9 ¥ g5 -1,000
4Q gan nhat 11,883 1.9 1 - - ad & N &« N U U U6 © o « !
KH 2025 11,883 1.9 0.8 0 -2,000
Du bao 2025 11,883 1.8 0.8 15 16 17 18 19 20 21 22 23 24 25F 26F 27F

Ngudn: Dt liéu doanh nghiép, Mirae Assets Research,
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Hinh 32. Xu huéng bién lgi nhuan HPA cac quy gan day Hinh 33. Dién bién gia heo tai thj trudng trong nuéc

(Bién Igi nhuan hoat dong)
(VND/kg) _Aﬂw“

85,000 D T

| Dottéing gié gén déy dién ra khdng manh,

| gié heo cac ving dong loat déo chiéu giam

I laivao tudn nay trude ap luc ngudn cung heo |
0, 7€ 000 | doidao hon, gom cd heo biéuto banra tir

25% 22% 5,000 | cactrai gotlan heo biéu nho ban chay dich

30% 26%

20% 16% 17% / _-\_A_,‘\\ oA \
. 13% v, / V
15% 1% gl i
B, ) A e Y N
10% 7% 6%
4%
5% 0
118623131 18102917 423 928163 2
0% 112|346 | 7 8|9 1112 |54R | 3| 4(5 6|7
2024 2025
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Nguén: Dt liéu doanh nghiép, Agromonitor, Mirae Asset Research
Hinh 34. Chi tiéu tai chinh du phéng va dinh gia cac doanh nghiép ciing nganh

congty Ticker Khuwe  Vénhoda Bién LNHD Tang trudng EPS (%) PE (x) ROE (%) PB (x)

TrieuUSD | FY25 FY26  FY27 | FY25  FY26  FY27 | FY25 FY26  FY27 | FY25 FY26  FY27 | FY25  FY26  FY27
Gojei Agrovet GODEIN India 1495 | 78 91 99 | 2995 462 146 | 237 170 149 | 77 103 107 | 12 12 1.1
CP Indonesia CPINY Indonesia 4609 | 76 79 79 | 667 156 114 | 1316 1139 1022 | 88 95 97 | 116 107 09
Thaifoods PCL TFGTB Thailand 882 | 80 85 85 80 30 73 | 94 96 103 | 139 120 107 | 13 12 12
GFPTPCL GFPTTB Thailand 387 | 142 146 151 | 651 42 54 | 78 818 864 | 96 9 84 | 075 074 07
Tangrenshen 002567CH  China %6 | 55 7 8 %4 836 282 | 1125 612 479 | 68 116 135 | 079 071 059
Tecon Biology 603566CH  China 668 | 156 155 157 | 364 137 121 | 1337 1179 1054 | 81 87 87 | 109 103 092
Wellhope Foods 603609CH  China 1023 | 22 31 34 | 934 149 154 | 1307 1136 981 | 69 8 95 | 09 092 09
NewHopeliuhe ~ 000876CH  China 6198 | 09 16 19 | 362 2474 528 | 5682 1636 1074 | 15 5.1 71 | 084 08 076
Bejjing Dabeinong ~ 002385CH  China 2464 | 22 25 27 | 6182 44 60 | 1294 1352 1275 | 56 5 51 | 069 067 065
Dabaco DBCVN Vietnam 397 | 101 99 92 | 63 105 75 | 78 708 656 | 169 159 14 | 122 104 086
Mean 69 12 99 10 09 09

Nguén: Bloomberg, Mirae Asset Research

Hinh 35. Khoang trung vi giao dich PE ctia cac doanh nghiép  Hinh 36. Twong quan giira fwd PB va du phéng ROE
cung nganh

(Fwd PE, X) = Trung vi cac DN nudc ngoai (Fwd P/B, X)
30 —— Trung vi cac DN trong nudc 1.5
2 TFGTB
20 GOAGRO IN DBCVN
174 603566 CH
15 W-\ 1
000876 CH 603609 CH
10 10.2 002567 CH
s w GFPTTB
002385 CH
0
N N M M o;n M ¥ ¥ T ST onown 0.5
g g g g g a9 q 0 5 10 15 20
o O = [ o O = [ Q. O = [ Q.
82288z 28382 28

(FY25F ROE, %)

Nguon: DI liéu doanh nghiép, Bloomberg, Mirae Asset Research
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Bao cao két qua kinh doanh (tém tat)

Ban can doi ké toan (t6m tat)

October 13, 2025

(Ty dong) 2024  2025F 2026F  2027F (Ty dong) 2024 2025F 2026F 2027F
Doanh thu thuan 138,855 155,643 194,872 220,617 Tai sdn ngan han 87,079 89,298 107,649 123,598
Gia von hang ban 120,358 130,658 159,777 180,420 Tién va cac khoan tuong duong tién 6,888 1,876 8,995 16,179
Loi nhuan gop 18498 24985 35094 40,197 Phai thu va cac khoan phai thu khac 7,622 12,168 14,572 17,371
Chi phiban hang & quan ly 3,883 4,837 5,534 6,277 Hang ton kho 46,521 48,326 55,156 59,810
Loi nhuan hoat ddng (diéu chinh) 14,615 20,148 29,560 33,920 Tai san ngan han khac 26,048 26928 28927 30,238
Lgi nhuan hoat dong 13267 17624 24715 29816  Taisandaihan 137411 154381 149,306 145287
Lgi nhuan khac -1,348 -2,524 4,845 4,104 Chi phi xdy dung co ban d& dang 63,749 52,083 32,151 32,924
Thu nhap tai chinh thuan -1,348 2524 4845 4104 Tai san ¢6 dinh hitu hinh 67,244 95773 110,513 105,594
L3i/16 tir cdng ty lién két 0 0 0 0 Tai san dai han khac 6,418 6,524 6,641 6,769
Loi nhudn trugc thué 13,693 17,669 24,715 29,816 Téng taisan 224490 243,678 256,955 268,885
Chi phithué TNDN -1,673 -2,451 3428  -3956 No'ngén han 755503 81362 80406 78483
LN tir HDKD lién tuc 13267 17624 24715 29816 Phai trd ngudi ban 15,531 16,457 18,932 20,799
LN t&r HDKD khdng thutng xuyén 426 45 0 0 Ngvay ngan han 55,883 61,808 57,773 53,605
Loi nhuan sau thué 12020 15218 21,287 25,860 Ng ngan han khac 4,090 3,096 3,702 4,079
LN sau thué CB clia Cty me 12,020 15218 21,287 25,860 No dai han 34339 32451 28,594 24,262
LN sau thué CP thiéu s6 0 0 0 0 Ng vay dai han 27,080 28,793 23,944 19,074
NPATMI 12,020 15218 21,287 25,860 No dai han khac 7,258 3,658 4,650 5,189
EBITDA 21,530 29240 40,778 44,869 Téng no phai tra 109,842 113,813 109,001 102,745
Dong tién tu do 1,724 5381 37,719 42453 Vén chii s& hitu 114355 129,866 147,955 166,140
Von diéu lé 63,963 76,747 76,747 76,747
Bién Igi nhuan gop (%) 133 16.1 18.0 182 Lgi nhuan git lai 49,576 52,010 70,099 88,285
Bién EBITDA (%) 155 188 209 203 Thang du von va cac khoan khac 816 816 816 816
Bién lgi nhuan hoat dong (%) 9.6 113 127 135  Lgiich c8 dong thiéu s& 293 293 293 293
Bién Igi nhuan rong (%) 8.7 9.8 109 11.7 Téng cdng ngudn vén 114,647 129,866 147,955 166,140
Bdo cao luru chuyén tién té (t6m tat) Chi tiéu tai chinh va dinh gia
(Ty dong) 2024  2025F  2026F  2027F 2024 2025F 2026F 2027F
Luu chuyén tién tir HD kinh doanh 6,608 17,013 24,352 30,289 P/E (x) 154 146 104 8.6
Lgi nhuén sau thué 12020 15218 21,287 25,860 P/CF (x) -34.5 -44.3 31.2 309
Khau hao va phan b6 6903 9092 11219 10949  P/B(x) 16 17 15 13
Thay d6i khoan phai thu 1647 -2846 3059  -2928 EV/EBITDA (x) 121 10.0 6.8 5.8
Thay d8i hang ton kho -12,016  -1,805 -6830 -4654 EPS (VND) 1,879 1,983 2,774 3,370
Thay d6i khoan phai tra 1,722 925 2475 1867  CFPS(VND) -839 -653 928 936
Thay déi tai sdn ngén han khac 642 2579 -1343 -1,182 BPS (VND) 17,924 16,921 19,278 21,648
Thay d6i ng' ngan han khéc 1367 992 604 378  DPS(VND) 0 0 417 1,000
Thay déi khac -5,677 0 0 0 Ty 1 chi tra c8 tdre (%) 0.0 0.0 33 47
Luwu chuyén tién tir HD dau tuw -29,788 -26,062 -6,144 -6,930 Lgi sudt c6 tirc (%) 0.0 0.0 1.7 35
Thay dai tai san c6 dinh -15282 -25788 5856  -6,629 Tang trudng doanh thu (%) 16.7 121 25.2 132
Thay déi tai san dai han khac 701 274 -287 302  Tangtrudng EBITDA (%) 31.0 35.8 395 10.0
Thay déi chi phi xdy dung co ban 37,651 0 0 0  Tangtrudng Igi nhuén hoat ddng (%) 734 328 40.2 206
Thay déi khac 22,443 0 0 0  Tangtrudng EPS (%) 68.2 5.5 399 215
Luu chuyén tién tir HD tai chinh 17,815 4,038 -11,090 -16175  Vong quaykhoan phaithu (x) 30.1 203 18.0 159
Thay d6i tai san c6 dinh 16681 1713  -4849 4871  Vongquayhang ton kho (x) 26 27 29 3.0
Thay déi ngvay dai han -5,692 5925 4035 4168  Vongquay khodn phaitra (x) 8.5 8.7 9.1 9.3
Thay d6i ng dai han khac 4,225 -3,601 992 539 Loi nhuan trén vén chti s& hiru (%) 111 124 153 16.5
C8 tirc bang tien mat 0 0 3198 -7675  Loinhuantréntdng taisan (%) 5.8 6.5 85 9.8
Phét hanh c8 phigu méi 5,815 0 0 0  Tysudtlginhuan trén vén dau tu (%) 74 11.2 153 174
Loi ich ¢6 dong thiéu s6 3214 0 0 0  Tyléng/vén chiisdhitu (%) 724 69.8 55.2 437
Luu chuyén tién thuan -5365 5,012 7119 7184  Tyléngrong/von chl sé hiiu (%) 37.0 372 31.8 27.0
S6 du dau ki 12,252 6,888 1,876 8,995 Hé s& thanh toan hién hanh (%) 12 1.1 13 16
S6 du cudi ki 6887 1876 8995 16179  Khanangthanhtoan laivay (Ix) 6.4 45 42 49

Source: Company data, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma cd phiéu) Ngdy  Khuyénnghi  Gia muctiéu 40,000
CTCP Tap doan Hoa Phat (HPG) 10/10/2025 MUA 35,750 35,000
CTCP Tap doan Hoa Phat (HPG) 7/10/2025 MUA 29,850 30,000 WJ
CTCP Tap doan Hoa Phét (HPG) 5/6/2025 MUA 26,667 25000
CTCP Tap doan Hoa Phat (HPG) 12/2/2024 TANGTYTRONG 23917 20,000 W
CTCP Tap doan Hoa Phat (HPG) 8/30/2024 TANG TY TRONG 27,083 15,000
CTCP Tap doan Hoa Phat (HPG) 8/9/2024 MUA 27,083 10,000
CTCP Tap doan Hoa Phat (HPG) 6/3/2024  TANG TY TRONG 27,576 5,000
CTCP Tap doan Hoa Phat (HPG) 4/2/2024  TANG TY TRONG 29850 0

Oct24 Dec24 Feb25 Apr25 Jun25 Aug25 Oct25

Hé théng khuyén nghi c& phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khoén chu d& nao vao bét ky lGc nao va c6 thé thuc hién mua hodc ban, hodc d@ nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thai diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoic tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khong c6 su ddng y trude bang van ban clia MAS.
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