CTCP TAP BPOAN HOA PHAT (HPG- HOSE) Bdo cdo cdp nhat KQKD

M U Q Sdn lugng tiéu thu thép dat mic cao ky luc
e Sdn lugng thép Q4/2025 tiéu thu ti€p tuc tédng manh, Igi nhudn rong gidm nhe

‘ so véi quy trudc.
Pham Hoéng Trudng
» Trong Q4/2025, doanh thu thuén cla HPG dat 46,2 nghin ty dong (+34%
Email: truong.phamhong@abs.vn

svck va +27% QoQ). Lgi nhudn gop dat 6,4 nghin ty déng (+47% svck va
+5% QoQ). Téng sdn lugng thép tiéu thu trong Q4/2025 dat 3,5 triéu tdn

THONG TIN CG BAN (+49% svck var +24% QoQ). Trong dé, (i) Thép xay dung dat 1,3 triéu tdn
Nganh : Thép (+14% svck va +24% QoQ) — tédng manh trong thdng 12 khi cdc du dn dau
Ngay bdo céo : 12/02/2026 tu cbng tdng téc dé hoan thanh muc tiéu cling nhu xdy dung déan dung vén
Gid hién tai (VND/CP)  :26.900 tich cuc; (i) HRC dat 1,6 triéu tdn (gép 2,5 1an svck va +30% QoQ), ghi nhén
Gid muc tiéu (VND/CP)  :33.400 muc tiéu thu ky luc nhg déng gdp tir Nha mdy Dung Qudt 2 va viéc dp thué
Ty & tdng (%) :24,2% CBPG véi HRC nhdp khau tir Trung Quac.
V6n héa (Ty VND) :206.854 » Mdc du san lugng duy tri tding trudng tich cuc nhung bién I6i nhudn gép cua
SLCPLH (CP) +7675.465.855 HPG gidm so vdi quy trudc tif miic 16,7% con 13,9%. Diéu nay chd yéu do (i)
B . ; chi phi khéu hao tdng sau khi dua vao van hanh toan bé Nha méy Dung Quét
DIEN BIEN GIA S oy X ew s A
2; (ii) gid than coc tdng manh han dy kién (téng han 7% trong quy) vi ngudn
250,000,000 40,000 cung bi gidn doan do mua |G tai Australia.
200,000,000 30,000 > Ngodi ra, chi phi 1&i vay Q4/2025 t&ng manh 2,2 Ién svck va 52% so véi quy
150,000,000 W 20000 trudc, [én muc 1,2 nghin ty déng. Chi phi @i vay tdng manh do Nha mdy Dung
100,000,000 Qudt 2 d& dua vaio van hanh todin bé trong quy, chi phi 18i vay khéng dugc
10,000 , .
50,000,000 v6n héa vao gid tri tai sén ma s& ghi nhan truc tiép vao chi phi trong ky.
" op5 525 825 1125 2126 > Theo dd, LNST cla c6 dong Cong ty me Q4/2025 dat 3,9 nghin ty déng, gidm
Nguén: ABS Research nhe 3% so v&i Q3/2025 va tdng 38% svck.
CHi sO TAI CHINH e KQKD ndm 2025 téng trudng tich cuc, dén dat bsi mdng thép.
Chi tieu 4Q24  4Q25 » Doanh thu ndm 2025 cdia HPG dat 156,1 nghin ty déng (+12% svck), LNST
Tdng trudng DTT (%) 03%  33.9% cla c6 dong Cong ty me dat 15,5 nghin ty dong (+29% svck). Nhu vdy, HPG
Tdng trudng LNST (%)  -55%  37,5% dd hoan thanh 93% k& hoach doanh thu va va 103% ké hoach Igi nhudn.
Bién LNG (%) 127%  139% » Mang thép dan dat téng trudng cd nédm 2025 cua doanh nghiép véi doanh
Bién LNST (%) 81%  84% o S o
thu 146,3 nghin ty dong (+13% svck), Igi nhudn 12,6 nghin ty déng (+24%
ROA (%) 5,8% 6,4%
svck). Sd&n lugng thép tiéu thu trong ndm tdng tich cuc, dat khodng 11,2 triéu
ROE (%) 11,1% 12,7%
Ng vay/VCSH (lén) 0,72 0.70 tdn (+30% svck). Cu thé (i) Thép xay dung dat 4,9 triéu tn (+8% svck), (i)
EPS (VND/CP) 439 503 HRC dat hon 5 triéu tan (+72% svck), (iii) Ong thép dat 849 triéu tan (+20%
BVPS (VND/CP) 17.879 16.830 svck), (iv) Tén ma dat 423 triéu tdn (-5% svck). Lugng bdn hang thép xdy
Nguén: HPG, ABS Research dung, 6ng thép vai HRC dat muc cao ky luc nhd nhing yéu t8 tich cuc da dé

cdp & trén. San lugng tén ma gidm nhe so vdi ndm 2024 do thi trudng xudt
kh@u sut gidm tir véin dé bdo hé thusng mai trén todn cau.

» Mang néng nghiép cling ghi nhdn muc tdng trudng cao vdi doanh thu 8,3
nghin ty déng (+18% svck), Igi nhudn 1,6 nghin ty déng (+55% svck). Trong
n&m 2025, doanh nghiép da phdt hanh thanh cong lan déau ra céng ching
30 triéu c6 phiéu HPA va giao dich trén sain HOSE tif ngay 06/02/2026.
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KET QUA KINH DOANH QUY 4/2025 VA NAM 2025

Chi tiéu

4Q2024

Doanh thu thuan 34.491
Lgi nhudn gop 4.365
Bién LN gép (%) 12,7%
Chi phi BH & QLDN (748)
Ty 1& Chi phi BH & QLDN/DTT (%) 2,2%
Doanh thu tai chinh 701
Chi phi tai chinh (1.015)
Chi phi 1&i vay (562)
Lgi nhudn thuan tir HBKD 3.303
Lgi nhudn trudc thué 3.287
LNST sau Igi ich c6 déng thiéu s6 2.809
Bién LN rong (%) 8,1%

KQKD theo quy ctia HPG (ty VND)
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4Q2025
46.176 33,9% 138.855 156.116 12,4%
6.397 46,5% 18.498 24.498 32.4%
13.9% 13.3% 15,7%
(683) -8,7% (3.883) (4.070) 4.8%
1,5% 2,8% 2,6%

437 -37.6% 2,619 2.082 -20,5%
(1.584) 56,0% (3.967) (4.603.6) 16,1%
(1.237) 120% (2.287) (3.115) 36.2%

4567 38,3% 13.267 17.906 35,0%
4.600 40,0% 13.694 18.041 31.7%
3.861 37.5% 12.021 15.450 28,5%
8,4% 8.7% 9,9%

Nguén: HPG, ABS Research

KQKD giai doan 2021 - 2025 ctia HPG (ty VND)
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Nguén: HPG, ABS Research
Bié€n déng gid nguyén vat liéu déu vao (USD/tdn)
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1,200,000

Sdn lugng tiéu thu thép theo quy cia HPG giai doan 2023 - Q3/2025 (tdn)
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Nguén: HPG, ABS Research

Dy dn Khu lién hdp san xuét gang thép Hoa Phdt Dung Quét 2 hoain thanh dua véo vén hanh toan bd, ghi nhdn gid tri
véio tdi sdn ¢ dinh. Gid tri du dn Khu lién hdp sdn xudt gang thép Hoa Phdt Dung Quét 2 (Nha mdy Dung Quéit 2) da dudc
ghi nhén vao gid tri tai sdn ¢ dinh trong Q4/2025 tUf chi phi xdy dung cd ban d& dang, theo d6 tng gid tri TSCD cudi ndm
2025 & muic 133,4 nghin ty dong (+98% so vdi cudi ndm 2024). Hoat déng nay lam tdng ddng ké chi phi khdu hao va chi phi
IGi vay cta HPG khi cdc chi phi nay khéng ti€ép tuc ghi nhdn vao chi phi XDCBDD. Chi phi khéu hao trong Q4/2025 téing
manh & muic 33% so vdéi Q3/2025, 78% so vdi Q2/2025 va 70% so véi Q4/2024 (khi chua ghi nhdn gid tri du dn Dung Qudt
2 vaio TSCD). Chi phi 1i vay cling tdng manh 52% so vdi Q3/2025 va 120% so véi Q4/2024.

Dy dn Nha mdy sdn xudt ray cao téc va thép déc biét da dugc khdi cong vaio ngay 19/12/2025 va dang dugc Hoa Phdt
tich cuc trién khai. Du dn nay né&m tai khu lién hgp Dung Quét dudgc Hoa Phdt 1én k& hoach cé cong sudt thiét k& 700.000
tén/ndm, véi vén dau tu 14.000 ty déng, nhdm cung cdp san phdm cho cdc cdng trinh trong diém quéc gia nhu dudng sat
t6c d6 cao, dudng sdt lién tinh, cdc tuyén metro, ... cling nhu cung cdp san phém ra thi trudng quéc té. Du kién nha mdy sé
ra san pham thép ray vao ndm 2027.

Ca céu tai sén ctia HPG tai 31/12/2025 (ty VND) Quy md ng vay vé hé s D/E cua HPG (ty VND)
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Nguén: HPG, ABS Research
Lugng tién 6n dinh, cdc khodn phdi thu tdng manh. Tai 31/12/2025, lugng tién clia HPG (bao gém tién mdt va tién gui
ngén hang cé ky han) 8 muc 27,8 nghin ty déng (chiém 11% t6ng tdi sén va tdng 7% so vdi cudi ndm 2024). Cdc khodn phai

thu tdng manh tai thdi diém cudi ndm 2025, 8 mic 15 nghin ty déng (chiém 6% téng tai sdn, tdng 97% so vdi cudi ndm
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2024), chu yéu dén tur khodn phdi thu khdch hang gan 11 nghin ty déng — tdng manh 3 nghin ty dong trong Q4/2025. Tuy

nhién, chdng t6i cho rdng cdc khodn phdi thu tdng do sdan lugng tiéu thu tdng manh cudi ndm HPG. Doanh nghiép duy tn
dong tién khd 6n dinh, dong tién thudn tir hoat déng san xudt kinh doanh thudng xuyén & mdc dugng, qudn ly tét hang tén

kho va& céc khodin cong ng phdi thu/phdi trd nén rdi ro phdt sinh cdc khodn ng xdu khéng cao.

Ng vay duy tri 8 mdic cao. Gid tri ng vay tgi 31/12/2025 ctia HPG & mic 92,1 nghin ty dong, téing 11% so vdi cudi ndm 2024
(tuong ducng 36% t6ng tai sdan), bao gébm vay ngdn han 64,7 nghin ty déng (t&dng 16% so vd&i cudi nédm 2024) va vay dai
han 27,5 nghin ty déng (t&ing 11% so vdi cudi ndm 2024). Hé s6 D/E cudi ndm 2025 & miic 0,7 1én, gidm nhe so véi mdc 0,72
Ian cudi ndm 2024. Nhin chung, xu hudng nd vay clia HPG trong cdc ndm gan déy cé xu hudéng téing dé tai trg cho xay dung
cdc dy édn nha mdy mdi, ddc biét Ia Nha mdy Dung Quét 2. Trong Q4/2025, sau khi nha mdy di vao hoat déng, chi phi 1di
vay téing manh do ghi nhdn truc ti€p vao chi phi trong ky thay vi vén hda vao gid tri tai san. Tuy nhién, ching t6i cho réng
vdi san lugng tiéu thu thép du kién duy tri tich cuc, dong tién kinh doanh 6n dinh cung vi thé dan dau nganh, HPG sé& ddm
bdo khd ndng chi trd nghia vu ng va giam dan ng vay trong thai gian tdéi.
Chung t6i nhdn dinh trién vong ctia HPG tiép tuc lac quan dua trén yéu t6:
> San lugng thép tiéu thu ndi dia ti€p tuc tich cyc. Chdng t6i ddnh gid, sén lugng ndi dia ti€p tuc 1& déng luc téng trudng
thai gian t6i clia HPG dén tir yéu t6: (i) nganh xéy dung ti€p tuc téng trudng khi cdc cong trinh ha tang dugc ddy manh
phdt trién bén canh thi trudng BDS dan cu tich cuc gidp mang xdy dung dén dung khdi sdc, (i) san lugng HRC san xudt
t&ing manh khi nha mdy Dung Qudt 2 van hanh toan bé 2 16 cao, ndng t8ng céng sudt san xudt HRC khi hoat déng 6n
dinh & 9 triéu tén/n&m (hién tai chi dat khoang hon 3 triéu tén/ndm). San lugng tiéu thu HRC trong ném 2025 dad dat
muc cao ky luc nhé su déng gép 18n cia nha mdy Dung Qudt 2. Thi trudng xudt khdu sé ti€p tuc gdp nhiéu khé khdn tir
lan séng bdo hd thudng mai trén thé gidi va ngudn thép gid ré tir Trung Qudc, nhung chiém thudng khéng qud 30%
doanh thu ctia HPG.

» Cdc chinh sdch bdo hé thuong mai mang lai hiéu qué cho nganh thép trong nudc. Bo Cong thudng dd chinh thic dp
dung thué CBPG vdi HRC khé rong dudi 1.880 mm nhép khdu t&r Trung Quéc ti thdng 7/2025 gilip sdn lugng tiéu thu
HRC clia HPG tdng manh trong bdi cdnh nha mdy Dung Quéit 2 di vaio hoat déng. Ngodi ra, Cuc Phong vé Thudng mai
cling dang diéu tra kha ndng “Ian trén” thué CBPG cla san phédm HRC khé réng trén 1.880 mm khi san lugng nhép tu
Trung Quéc tdng manh trong thdi gian vua qua. Déy 1a déng thdi tich cuc gitp bdo vé cdc nha sdn xudt trong nudc, tiéu

biéu l& Hoa Phdt vdi ngudn cung mdi clia nha mdy Dung Qudt 2.

> Bién Igi nhudn dudc cai thién trong cdc quy tdi. Bién Igi nhudn trong Q4/2025 cda Hoa Phdt thdp hon 1,2 diém phan
trdm so vdi dy phéng clia chdng téi tai bdo cdo gan déy (8 mic 15,1%) do tdc déng cla chi phi 1di vay va gid than céc
tdng bdt thudng, va cé thé ti€p tuc tdc dbng tiéu cuc tdi bién Igi nhudn trong Q1/2026 cla doanh nghiép. Tuy nhién,
chidng t6i cho rdng bién Igi nhudn ctia HPG sé& dudc cdi thién nhd cdc yéu té nhu (i) gid bdn thép xdy dung phuc hoi tét
hon sau khi doanh nghiép da téng gid bdn trong thdi gian vira qua; (i) gid nguyén vat liéu van ndm trong xu hudng
gidm, dugc chudng téi phan tich chi tiét tai BCCL 2026, cht yéu nhd ngudn cung gia tdng tU cdc md mdi tai Australia,
Brazil, Chau Phi, ...; (i) giam d@n ng vay nhd dong tién én dinh tir hoat déng kinh doanh.

> Madng BDS sé tich cuc trong dai han, hé trg két qua kinh doanh. Mdi ddy, Hoa Phdt dé khai cong KCN Bong Phuc (Bdc
Ninh) v&i quy mé gén 355ha, téng von dau tu hon 3.730 ty déng, ndm trén tuyén hanh lang kinh t€ Nam Ninh — Lang
Son — Ha Noi — Hai Phong — Quéng Ninh, cdch trung tém Ha Noi khodng 40km, sén bay qudc té€ Noi Bai 45km, cang
bién Dinh Vi (Hai Phong) 60km va chi cdch Céng hang khéng quéc té Gia Binh khoang 20km. Du kién, KCN Béng Phuc
sé€ bdt dau dua vao khai thdc tir thdng 7/2026, déng gop tich cyc véio KQKD mdng BBS thdi gian tdi trong bdi cdnh cdc
KCN hién tai cta HPG Ia Hoa Mac, Phé N6&i A va Yén My Il d& dat ty 1€ 1ap day gan 100%. Bén canh dd, Hoa Phdt cling
dang tham gia vao Lién danh nha dau tu Truc Dai 16 Cadnh quan séng Héng (cung cdc doanh nghiép 1én khdc nhu Dai
Quang Minh, Thaco, Vé&n Phd - T&T Group) — du chua ¢ théng tin cu thé nhung ching téi cho rdng sé gilp b6 sung
thém quy dat kinh doanh BDS cho doanh nghiép cling nhu hé trg tiéu thu thép tiéu thu phuc vu cho thi cong ha tang.
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e ABS Research du phdng LNST c6 déng Céng ty me 2026F ctia HPG & muc 20.493 ty dong (+33% svck). EPS & BVPS 2026F

du kién dat 2.670 d/cp va 19.436 d/cp, tuong Ung P/E va P/B 1an lugt dat 10,3x va 1,4x lén tai mdc gid giao dich hién tai;
ROE du kién dat 14,5%.

e  Chung toi gilr nguyén muc du phédng KQKD ndm 2026F va gid muc tiéu tai bdo cdo gan déy. Theo dd, chidng téi khuyén nghi
MUA d6i vdi ¢ phi€u HPG vdi gid muc tiéu du kién dat 33.400 d/cp (+24,2% so vdi gid hién tai).
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid v8n hang bdn
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/l6 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tif Hogt dong déu tu
LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déau ky

Tién & tuong dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Khé ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khé ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd sé hitu/Téng tdi san
NG phdi tra/T6ng tai san

Ng vay/V8n cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S8 ngdy phai thu

S8 ngdy phdi tra

S6 ngdty tén kho

Khd nding sinh 18i

Ty suét Igi nhuan gop

Ty suét Igi nhudn HDKD

Ty suéit LNST clia ¢8 déng Cong ty
me

ROE
ROA
ROIC
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2022
141.409

(124.646)
16.763
3.744
(7.027)
(2.666)
(1.019)
9.794
129
9.923
8.444
8.484

2022
12.278
(24.626)
(1.778)
(14.127)
22471
8.325

1,29
0,29

0,13
424

0,56
0,44
0,60

10,24

51,01
114,35

11,9%
6,9%
6,0%
9,1%
4,9%
8,2%

2023
118.953

(106.015)
12.938
3.173
(5.192)
(1.961)
(1.307)
7.651
142.0
7.793
6.800
6.835

2023
8.643
(11.995)
7.276
3.924
8.325
12.252

2023

1,16
0,32

0,17
2,70

0,55
0,45
0,64

13,74

40,44
121,11

10,9%
6,4%
5.7%
6,.9%
3.8%
5,6%

2024
138.855

(120.358)
18.498
2,619
(3.967)
(2.337)
(1.546)
13.267
4265
13.694
12.020
12.021

2024
6.608
(29.788)
17.815
(5.365)
12.252
6.888

1,15
0,19

0,09
6,39

0,51
0,49
0,72

1361

40,08
122,55

13,3%
9,6%
8,7%

11,1%
5,8%

7.4%

2025
156.116

(131.618)
24.498
2.082
(4.604)
(2.634)
(1.437)
17.906
1348
18.041
15515
15.450

2025
15.694
(25.172)
10.891
1.413
6.888
8.301

1,10
0,25

0,09
6,56

0,51
0,49
0,70

17,94

48,85
137,39

157%
11,5%
9,9%
12,7%
6,4%
8,7%

Bdng can d8i k& todn (Ty déng)
+ Tién va cdc khodn tusng dudng
tién

+Dau tu ngdn han

+ Cdc khodn phdi thu ngén han
+ Haing tén kho

+ Tdi san ngdn han khdc

Tai sén ngén han

+ Cdc khodn phdai thu dai han

+ Td&i s@n ¢8 dinh

+ Bdt dong san dau tu

+ Tai san dd dang dai han

+ Dau tu dai han

+ Tai san dai han khdc

Tai sdn dai han

Téng Tai san

+ Vay ngdn han

+ Phdi tra ngugdi bdan

+ Ng ngdn han khdc

Ng ngdn han

+ Vay dai han

+ Cdc khodn phai tra dai han khdc
Nd dai han

Téng ng phdi tra

+Vén cé phén

+ Thdng du vén cé phan

+ Lgi nhudn sau thué chua phan
phdi

+ Quy khdc
Vén cht sé hitu

Téng cdng ngudn vén

Ty |é tdng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 déng Céng
ty me

Tdng trudng EPS
Tdng trudng VCSH
Tdng trudng Téng tai sdn

Pinh gid (l&n)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (d6ng/cp)

PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA HPG

8.325

26.268
9.893
34.491
1.538
80.515

70.833
629
13.363

4.100
89.821

170.336
46.749
11.107

4.530
62.385
11.152

686
11.837
74.223
58.148

3212

33.834
0
96.113
170.336

2022
-5,5%
-73.2%
-59,2%
-80,5%
5,9%

-4,4%

2022
19,19
1,70
10,70
1,50
1.459
16.511

2023

4.454
105.066

187.783
54.982
12.387

4.144
71513
10.399

3.034
13.433
84.946
58.148

3.212
40.593

0
102.836
187.783

2023
-15,9%
-21,5%
-22,8%
-19,4%

7.0%

10,2%

2023
22,59
1,50
12,62
1,75
1.175
17.674

5.017
137.815

224.490
55.883
14.047
5.296
75.225
27.080
7.537
34.617
109.842
63.963
0
49.599
0
114.647

224.490

2024
16,7%
75,7%
43,0%
59,9%
11,5%
19,5%

2024
14,26
1,50
1151
1,78
1.879
17.879

8301

19.484
15.065
52.828
8.004
103.682
290
133.608
528
10.870
2.248
6.695
154.240

257.922
64.695
21.183
8.330
94.209
27.479
5.014
32.493
126.702
76.755
0
51.035
0
131.220

257.922

2025
12,4%
31,7%
32,4%

7.1%
14,5%
14,9%

2025
14,06
1,68
10,49
194
2013
16.830

Nguén: HPG, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Pién thogi: (024) 3562 4626 — Ext: 151 Nguyen Thi Thuy Linh - Giam doéc

Email: linh.ngthithuy@abs.vn

Email: abs-research@abs.vn

Dau khi, Dién, Héa chdt PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xuén Luu — Gidm déc

Email: hue.lethikim@abs.vn Email: luu.dangxuan@abs.vn

Vi mé, Téi chinh Bét déng sdn, Xay dung, VLXD

Nguyé&n Xuén Hdi - Chuyén vién Pham Héng Trudng - Chuyén vién

Email: hai.nguyenxuan@abs.vn Email: truong.phamhong@abs.vn

Hang va Dich vu Céng nghiép Hdang xuét khdu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: duyen.nguyenthiky@abs.vn Email: anh.buiminh@abs.vn

Bdn Ié, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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