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Chi phi nguyén liéu dang trong xu huéng tang trong Q1/2026

Quang sat va than luyén c8c, chiém khodng 70% gid thanh san xudt, déu tang so Vvdi
dau nam. Gia quéng sét hién quanh US$100-108/tan, cao han khodng 7-10% so Vdi
vling day dau nam 2026, trong khi than luyén céc tang khodng 5% trong cling giai
doan. Pa tang nay nhin chung di cling véi nhu cau nhap khau manh hon tir Trung
Quéc. Gia tri ton kho nguyén liéu tai thi trudng nay tang nhanh trong quy véi cong suat
va san lugng clia cc nha may thép van duy tri 6n dinh & muc cao.

CTCP Chirng Khodn Mirae Asset Viét Nam

Nguyén Huynh Binh Nguyén
nguyen.nhb@miraeasset.com.vn

Trong nudc, chi phi xang dau, dién va cudc van chuyén di 1én cling bat dau tao ap luc
I&n chi phi san xuat, dac biét véi cdc doanh nghiép tdn ma cé chinh sach bao gém chi
phi van chuyén trong gia ban. O mang xuat khau, viéc chét gid FOB trudc ¢ rdi ro khi
gia cudc tang nhanh theo gia xang dau.

Phan anh ap luc chi phi, gia thép trong nuéc ciing bat dau nhich 1én tir ddu nam
va tang manh hon trong thang 4/2026

Xu huéng nay cling xuét hién tai nhiéu thj trudng trong ASEAN, khi cadc doanh nghiép
thép ddéng loat diéu chinh gia ban theo dién bién clia nguyén liéu dau vao. Véi mirc
tang kha manh trong thai gian ngén, dién bién ban hang trong cac thang tdi sé 1a yéu
t6 quan trong dé xac nhan nhu cau thurc té so véi mat bang gia ban mai.

Bién Igi nhuan du kién gia tang nh& chu ki tén kho. Dac biét trong ngan han khi
nhiéu doanh nghiép van dang st dung lugng tén kho nguyén liéu dugc mua & mat
bang gia thap tlr cudi 2025. Xét theo tirng san pham, xu hudng ngan han cho thay san
lugng tiéu thu thép xay dung va HRC clia cac doanh nghiép trong nudc van duy tri tich
cuc du gid ban da tang.

Ngugc lai, mang tén ma dang kém tich cuc hon. San lugng ban hang trong hai thang
dau nam van & muc thap, trong khi gid ban dau ra thudng diéu chinh theo chi phi HRC
véi d6 tré nhat dinh. Digu nay khién khd ndng md réng bién lgi nhudn ctia nhém tén
ma c6 thé cham haon so véi cac doanh nghiép thép xay dung hodc HRC.

Quan diém dau tuv

Hoa Phat (HPG) van la CP uu tién trong nganh nhd hudng lgi déng thai tir ting trudng
san luong va trién vong bién lgi nhuan, trong khi dinh gia hién tai chua phan anh day
dd trién vong tang trudng. & nhém tdn ma, du trién vong nganh con nhiéu yéu t6 bat
én, Tén Béng A (GDA) dang cé murc chénh léch Ién gitra dinh gia so vai nén lgi nhuan.

Hinh 1. Danh séch cac doanh nghiép trong pham vi theo ddi

Doanh nghiép Vén héa Nam | Doanhthu Bién LNHD P/E ROE P/B
HPG Khuyén nghi Mua 215,297 2025 156,116 13.1 13.9 12.7 1.6
Top-pick Gid muc tiéu 35,000 2026F 203,747 13.9 9.8 15.8 14
% tang/giam 24.78% 2027F 223,719 14.1 85 16.3 13
GDA Khuyén nghi Mua 2,162 2025 15,310 2.7 6.6 7.0 0.5
Gia muc tiéu 17,500 2026F 17,913 2.8 6.5 8.2 0.5
% tang/giam 20.69% 2027F 20,600 2.9 54 84 0.5
NKG Khuyén nghi Nam gilr 6,624 2025 14,808 1.6 322 13 0.9
Gia muc tiéu 16,250 2026F 19,739 3.1 174 4.8 0.8
% tang/giam 9.80% 2027F 25,642 3.5 133 6.0 0.8
HSG Khuyén nghi - 10,060 2025 36,538 2.0 14.8 5.6 0.9
Gia muc tiéu - 2026F 38,100 25 13.6 53 0.9
% tang/giam - 2027F 42,131 23 123 7.4 0.8

Source: Mirae Asset Securities Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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D{r liéu va xu huédng chinh

Hinh 2. DU c6 d6 tré, gia HRC da diéu chinh tang theo chi phi
dau vao tir dau thang 4/2026

(Usb/tan)
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Nguon: Bloomberg, Mirae Asset Research

Hinh 4. Xu huéng tang ctia gia HRC tai Viét Nam nhin chung
tuong déng véi dién bién gia tai cac thi trudng Chau A, tuy
vay murc chénh gilra VN va TQ da thu hep vé chi con 14%
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Ngudn: Bloomberg, Mirae Asset Research

Hinh 6. Chénh léch gitra HRC-thép tam thu hep trong dau
T4/2026 cho thay kha nang cao gia ton ma sé tiép tuc tang dé
duy tri bién lgi nhuan
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Nguon: Bloomberg, Mirae Asset Research
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Hinh 3. Theo d6, mirc chénh giira gia ban thép va chi phi
nguyén liéu da phuc hdi va mé rong manh trong dau T4
(UsD/tan)
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Hinh 5. Do d6, viéc tang gid thém tir mirc nay sé kich thich
nh3p khau HRC cdia Trung Quéc va c6 thé dnh hu'dng dén
san lwgng tiéu thu ctia cac DN trong nué'c
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Hinh 7. Gid quang sat tang trd lai khi hoat ddng tich trir
nguyén liéu tai Trung Quac gia tang trong giai doan 4Q25-
1Q26

(UsD/tén) T6n kho quang sat tai Trung Quéc (T) (Nghin tén)
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Hinh 8. Gia than luyén cdc tir Australia cling tang do gian
doan khai thac va nhu cau nhap khau van duy tri & mirc cao

(Triéu tan) Ton kho than c¢6c TQ (P) (UsD/tan)
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Ngudn: Bloomberg, Mirae Asset Research

Hinh 10. Sau dot tang gia I6n thang 4, gia HRC trong cac DN
trong nuéc hién dang & méc cao nhat 20 thang
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Ngudn: Bigmint, FiinX, Mirae Asset Research

Hinh 12. HPG - Gia tri ton kho va tén kho quy ddi theo thang
san xuat

(Ty dong) Hang ton kho (Théng)
Binh quan thang san xuat
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Nguon: Dt liéu doanh nghiép, Mirae Asset Research

24/4/2026

Hinh 9. Viéc tich trir nguyén liéu trong dau ndm dién ra trén
€0’ s& cac 16 cao TQ van dang van hanh & mirc cdng suat cao

(% cbéng suat)
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Hinh 11. Dién bién ting gia ciing tuong déng & nhém thép
xay dung, du bién do tang gia cé phan thap hon
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Hinh 13. NKG - Gia tri ton kho va t6n kho quy déi theo thang
san xuat
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Hinh 14. HSG - Gia tri t6n kho va tén kho quy d8i theo thang

san xuat
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Nguén: DT liéu doanh nghiép, Mirae Asset Research
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Hinh 16. V& dién bién bién loi nhuén gdp, HPG va HSG 1a 2 DN
duy tri dugc ty suat cao hon cac DN con lai

(Ty suét Igi nhuan gop %)
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Nguén: DT liéu doanh nghiép, Mirae Asset Research
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Hinh 15. GDA - Gia tri tén kho va tén kho quy déi theo thang
san xuat
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Hinh 17. Tuy nhién, xét & bién LNHD, chi c6 HPG duy tri duoc
murc vuot tréi nhd quy mo

(Ty suat Igi nhuan hoat dong %) HSG
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Nhu cau tén ma trong nuéc thap diém trong Q1/26

San lwgng ban hang tén ma nhin chung dat muirc thap trong Q1/26, ngay ca khi loai trir yéu
t6 mua vu. Trong béi canh gia thép da tang dang ké gan day, kha nang san lugng phuc hdi manh
trong ngan han 1a khdng cao. Khi cac doanh nghiép chuyén trong tam vé thj trudng ndi dia, ting
trudng san lugng nhiéu kha ning sé& phai danh dsi bang gia ban va bién lgi nhuan. Tuy vay, du
dia d€ cac doanh nghiép tén ma canh tranh vé gia khéng con nhiéu. Chi phi HRC dang ting trg
lai, trong khi cac bién phi khac nhu chi phi van tai cling tang trong 2026. Sau giai doan bién Igi
nhuan da xudng murc thap trong cac quy trudc, phan I6n doanh nghiép khé c6 thé tiép tuc giam
gia dé gitr san lugng nhu trudc.

Kha nang hap thu cong suat méi la mét thach thirc khac. Trong nam 2026, thi truong du kién
dén thém khodng 1.1 triéu tdn cong suat tdn ma mdi, bao gém 300 nghin tan tir du an Phi My
ctia Tén Déng A (GDA) va 800 nghin tan tir nha may Nam Kim Pha M§ ctia Thép Nam Kim (NKG).
Quy méd nay tuong duong khodng 40% san lugng nam 2025 clia GDA va gan bang toan bd san
lugng nam 2025 clia NKG, do d6 kha nang hap thu hét céng suat méi trong ngan han la khéng
cao.

Ap luc xuét khau ti€p tuc gia ting

San lugng xudt khau suy giam, dac biét & nhom tdn ma. Cac rao can thuong mai dugc thiét 1ap
trong nam 2025 van tiép tuc duy tri trong nam 2026, tham chi véi cudng dd cao han. M tiép tuc
ap murc thué co s& 25% theo Muc 232 d6i véi thép nhap khau tir Vit Nam. Bén canh d6, mirc
thué chong ban pha gid va chéng trg cap so bd 120-130% doi véi thép xdy dung cling cac vy kién
tuong tw gan nhu khién thép Viét Nam khé c6 kha nang tiép can lai thi trudng nay.

Dai véi thi truding c6 gia xuét khau cao thir 2 1a cac nudc Chau Au thi vao 13/4/2026, EU d3 dat
dugc thoa thudn so bd sé gidm 1 nlra han ngach nhap khau va tang mdrc thué cho phan vuot
han ngach 1&n 50% (tir mirc 25% hién tai). Trong thang 4, Australia cling dang xem xét ap dung
bién phap chdng ban phé gia déi véi nhém thép ma tir Viét Nam.

San lwgng HPG duy tri vurgt trdi so véi nganh

D3i vai cac dong san phadm c6 mire tiéu thu ndi dia cao nhu thép xay dung va HRC, dién bién san
lugng nhin chung tich cuc hon dang ké so véi nhém ton ma. Trong khi thép xay dung hudng lgi
tlr nhu cdu ndi dia, HRC dugc hd trg bdi xu hudng thay thé hang nhap khau. Trong Q1, san lugng
thép xay dung va HRC toan nganh tang lan lugt 29.1% va 23.6% CK.

Xét theo co cdu san lugng, HPG la doanh nghiép ré nhat nhé co cdu san phdm tap trung vao hai
nhom nay, udc tinh khodng 88% téng san luong Q1. Trong giai doan 2024-2025, thi phan HRC
clia HPG tang tir 11% Ién 30% tai thi trudng ndi dia (bao gém nhap khau) trong khi thép xay dung
[udn duy tri mdre 1/3 thi phan trong cac nam tré lai day.

Theo d6, san lugng ban hang clia HPG trong Q1 tang 26% CK, chti yéu nhd HRC va thép xay dung
tang Ian lugt 48% va 20%. & mang HRC HRC, doanh nghiép van dang trong qua trinh nang cdng
sudt van hanh tai Dung Quat 2. Néu gia dinh Dung Quat 1 da van hanh 100% céng suat, san
lugng Q1/26 cho thdy Dung Quét 2 hién dang chay & khodng 46% cong suat.

Mirae Asset Securities Research 5



Thép va ton ma 24/4/2026
Hinh 18. S6 liéu so’ b san lwgng ban hang thép Viét Nam trong Q1
(nghin tan) Q1/26 svck Thi phan
Thép xay dung 3,970 29.1% 100%
Noi dia 3,635 38.6% 91.5%
Xuat khau 336 -25.8% 8.5%
HPG 1,431 20.1% 36.05%
HRC 2,360 23.6% 100%
Noi dia 1,944 14.3% 82.4%
Xuat khau 416 100.0% 17.6%
HPG 1,400 48.0% 59.3%
Ton ma 1,064 -11.0% 100%
Noi dia 781 8.0% 73.4%
Xuat khau 283 -40.1% 26.6%
HSG 289 -10.7% 27.2%
NKG 132 -35.6% 12.4%
GDA 189 -4.3% 17.7%
HPG 106 19.3% 10.0%
Ong thép 691 10.40% 100%
Noi dia 598 11.0% 86.5%
Xuat khau 94 6.9% 13.5%
HPG 241 30.0% 34.9%
HSG 100 3.5% 14.5%

Ngubn: VSA, Mirae Asset Research udc tinh

Hinh 19. Xu huéng san lugng thép Viét Nam theo chiing loai
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Ngudn: VSA, Mirae Asset Research

Hinh 21. Xu huéng xudt khau mat hang tén ma
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Ngudn: VSA, Mirae Asset Research

Hinh 20. Xu huéng san lwgng thép theo kénh tiéu thu
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Hinh 22. Xu huréng tiéu thu ton ma néi dia va thi phan
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Hinh 23. Cac bién phap thué quan ctia My khéng con tac ddng qua I6n Ién san lu'gng xuat khau tén ma ctia Viét Nam khi My khéng
con nam trong top thi tru’(‘:rng xudt khau trong 2025
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Ghi chti: Dt liéu HPG la san lugng xudt khau tén ma, I8y theo s6 liéu xuat khau clia Cong ty TNHH Toén Hoa Phat
Nguén: Trade Intelligence, Mirae Asset Research

Hinh 24. Nh& c6ng suat méi va tiéu thu tich cuc, san luong
HRC ctia HPG ti€p tuc duy tri xu huwéng tang tru'édng manh

Hinh 25. Van con nhiéu du dia tiép tuc ting san luwgng truéc
khi Dung Quat 2 dat murc cong suat tdi uu
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Nguon: DT liéu doanh nghiép, VSA, Mirae Asset Research
Hinh 26. San lugng tiéu thu ton ma ciia NKG Hinh 27. San luong tiéu thu ton ma cia HSG
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Xu huéng gia thép

Gia HRC, thép xay dung va ton ma da bat dau phuc hdi ré hon tir cusi 1Q25. & giai doan
hién tai, yéu t6 chi phi dau vao dang déng vai tro quan trong hon nhu cau trong viéc
dinh hinh mat bang gia ngan han. Gia nguyén liéu tang, cing véi viéc gia ban da diéu
chinh manh trong thang 4, cho thay gia thép nhiéu kha nang sé gilr dugc murc hién tai
trong ngan han, trong khi thi trudng chd thém tin hiéu tir sdn lugng tiéu thu d€ xac nhan
xu huéng. V@i viéc gia ban HRC dang c6 xu hudng tang nhanh han gid nguyén liéu, cac
doanh nghiép tich hgp nhu HPG sé& ¢ nhiéu du dia hon dé can bang gilra tang trudng
sdn lugng va gid ban. Va&i ton ma, gid ban dugc ky vong duy tri quanh 20,000-
22,000VND/kg trong nam nay.

Trong GP 6T2026, bién lgi nhuan duw kién sé dwgc duy tri nho chu ki ton kho va xu
muc ma rong chénh léch gilta gia ban va chi phi nguyén liéu dang mé& rong trd lai. Cac
dgt tang gia gan day dién ra nhanh hon so véi mirc ting cla quang sat va than luyén
¢, trong khi lugng tén kho dugc mua & mat bang gia thap trong Q4/2025 van dang ho
tro bién Igi nhuan.

Nguoc lai, déng goép tir xuat khau sé ti€p tuc han ché. Du chénh I&ch gia gitra HRC
khu vuc ASEAN va My dang & viing cao trong cac nam trd lai day, co hoi ddy manh xuét
khdu nh& chénh 1&ch chiét khau gia d&i vai Viet Nam gan nhu khéng kha thi. Thué nhap
khau thép theo Muc 232 & murc 25% gan nhu triét tiéu lgi thé gia, trong khi cac vu kién
AD/CVD tiép tuc khi€n mdi trudng thuong mai trd nén khé hon. Do d6, khu vuc My gan
nhu van déng lai d&i véi thép Viét Nam bat ké dién bién tang nhanh cua gia thép.

Tai thj trwong EU viéc siét han ngach, tang thué ngoai han ngach, 4p dung CBAM va quy
dinh xuat x&r nghiém ngat hon dugc ky vong sé gilp gid HRC tai khu vurc nay tang Ién
trong trung han. Tuy nhién, chinh cac bién phap nay cling han ché du dia tang san lugng
xudt khiu cla Viét Nam do han ngach xuat khau gidm chi con 1 nira so véi 2025.

Hinh 28. Du’ phéng gia thép Viét Nam va mirc chénh so véi chi phi nguyén liéu

Du bao
(USD/tdin) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 2026 2027 2028
Gia ban HRC 582 548 497 513 498 499 49 491 487 533 515 540 532 551 589
Chi phi nguyén liéu 480 518 468 439 377 3 404 423 417 456 459 469 469 468 466
Quang sat 269 294 262 245 205 184 220 232 228 212 215 222 220 217 212
Than céc 140 138 138 132 132 123 140 140 141 100 95 95 100 94 90
Thép phé 351 342 303 291 309 300 298 300 331 324 324 329 329 349 370
Chi phi khéc 40 32 31 29 28 25 29 30 30 34 34 34 34 37 41
Murc chénh léch 102 30 29 74 121 158 922 68 70 76 56 Al 63 83 123
Ty suétlgi nhuan 18% 6% 6% 14% 24% 32% 18% 14% 14% 14% 1% 13% 12% 15% 21%

Ngudn: Bloomberg, Mirae Asset Research
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Hinh 29. So sanh gia HRC giira Viét Nam véi cac thi trudng canh tranh va xuat khiu quan trong

(USD/tdin) Thép can néng 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 T4-26
P6i tac xuit khau My 1,055 857 737 767 864 1,016 957 961 1,071 1,130
EU 783 686 671 598 636 725 660 705 774 831
Thitruong canhtranh  Malalysia 674 643 629 612 574 586 551 547 576 584
Thailand 665 646 640 590 580 570 568 561 5% 722
Anbo 658 659 621 577 559 614 579 538 585 618
Trung Quéc 510 525 430 490 470 450 430 445 485 485
Viét Nam Gia xuat khau 582 548 497 513 498 499 496 491 487 533
Sv. quy trudc -5% -6% -9% 3% -3% 0% -1% -1% -1% 9%
Chiét khau gitta HRC Viet My -45% -36% -33% -33% -42% -51% -48% -49% -55% -53%
Nam sv. cac thi trudng EU -26% -20% -26% -14% -22% -31% -25% -30% -37% -36%
Malalysia -14% -15% 21% -16% -13% -15% -10% -10% -15% 9%
Thailand -13% -15% -22% -13% -14% -12% -13% -12% -18% -26%
Anbo 1% -17% -20% 1% 1% -19% -14% 9% -17% -14%
Trung Quéc 14% 4% 4% 5% 6% 1% 3% 10% 0% 10%

Ghi chti: Gia xust khdu chura bao gdm thué nhap khau, p dung theo timg nudc cho timg déi tac thuong mai. HRC Viét Nam xudt sang M van chiu thué 25% theo Muc 232.
DGi vdi EU, phan Ién doanh nghiép Viét Nam chiu thué chéng ban pha gia 12.1%, ngoai trir HPG & mitc 0%. Ngoai ra, phan vurgt han ngach vao EU con chiu thém thué 50%.
Nguon: Bloomberg, Mirae Asset Research

Hinh 30. So sanh gia tdn ma giira Viét Nam véi cac thi trudng canh tranh va xuat khiu quan trong

(USD/tdin) Tonma 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 T4-26
D6i tac xuit khau My 1,390 1,224 1,041 945 1,079 1,254 1,133 1,078 1,200 1,307
EU 905 803 795 687 721 798 775 816 889 924
Thi truong canh tranh  Théi Lan 735 704 722 696 683 672 652 654 689 773
Anbo 696 707 668 622 584 637 602 554 593 624
Malaysia 745 703 693 680 633 655 622 619 643 646
Trung Quéc 756 736 666 663 647 633 651 635 647 654
Viét Nam Gia xuat khau 670 633 598 608 599 580 568 569 580 596
Sv. quy trudc -4% -5% -6% 2% 2% -3% 2% 0% 2% 3%
Chiét khau gitta gid Viet My -52% -48% -43% -36% -45% -54% -50% -47% -52% -54%
Nam sv. cac thi trudng EU -26% 21% -25% -12% -17% -27% 27% -30% -35% -36%
Théi Lan 9% -10% -17% -13% -12% -14% -13% -13% -16% -23%
Anbo -4% -10% 1% 2% 2% 9% -6% 3% 2% -4%
Malaysia -10% -10% -14% 1% -6% -12% 9% -8% -10% -8%
Trung Quéc 1% -14% -10% -8% -8% -8% -13% -10% -10% 9%

Ghi chti: Gia xust khdu chua bao gdm thué nhap khau, &p dung theo timg nudc va cho timg déi tac thuang mai. Tai MY, cac san pham thép tam chiu thué Muc 232 & mirc
25% va c6 thé chju thém thué chéng ban pha gié va chéng trg cap, khién téng thué thurc té cd thé vurgt 50-100% tlly theo doanh nghiép va chiing loai san pham. Béi véi EU,
tdn ma cling chju han ngach xuat khau, thué vurgt han ngach va thué chéng ban phé gia 4p dung theo doanh nghiép.

Nguon: Bloomberg, Mirae Asset Research

Hinh 31. Phan I6n du bao van cho rang gia HRC s& gidm dan vé trung han, khi dot ting
gia HRC hién dang dén tir chi phi dau vao va khé duy tri Iau dai néu khdng di ciing véi
tang truwdng nhu cau. Viéc gia HRC ti€p tuc tang sé thu hat thém nhap khau, qua dé gitup
tai cdn bang cung cau va dua gia thép gidm vé trung han

D ligu dong thuan thij trudng
(USD/téin) 1Q26 2Q26 3Q26 4Q26 2026 2027 2028
Chau Au 774 678 680 665 669 611 570
- Khodng gia cao nhat 776 804 783 778 787 827
- Khodng gia thap nhat 638 553 510 606 474 455
My 1071 942 916 862 9208 841 795
- Khodng gia cao nhéat 1,100 1,000 950 995 960 920
- Khoang gia thap nhat 750 650 600 713 539 518
Trung quéc 485 475 470 475 471 479 462
- Khodng gia cao nhat 485 485 487 485 494 465
- Khoang gia thap nhat 470 470 465 440 456 459

Nguon: Bloomberg, Mirae Asset Research
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Tong cau HRC ndi dia giam trong 2025

N&m 2025, nhu cau HRC biéu kién, dugc tinh bang san lugng néi dia cong nhap khiu va
trir xudt khau, gidm 6.3% CK xuéng con khodng 15 triéu tan. DU vay, san lugng tiéu thu
ndi dia lai tdng manh 23.8% CK |&n 5.5 triéu tan. Trong d6 HPG ghi nhén san lugng tang
72% CK, Formosa nguagc lai ghi nhan murc gidm 12% CK.

Dién bién tang trudng cha doanh nghiép ndi dia (Hoa Phat) dén tir su dich chuyén tiéu
thu tir hang nhap khau sang ngudn cung ndi dia sau khi thué€ chéng ban pha gia vai HRC
Trung Quéc dugc ap dung. Theo udc tinh, ty trong ngudn cung noi dia da tang tir khoang
40% trong 2024 |&én 56.5% trong 2025, tuong duong khodng 8.5 triéu tan, trong khi nhap
kh&u tr Trung Quéc gidm manh ca vé quy mo va thi phan.

Xu huéng nay sé kéo dai sang nam 2026. Tuy dang c6 xu huédng gidm nhung murc chénh
l&éch gia gitra HRC ndi dia va HRC Trung Quéc sau thué CBPG van da I6n dé duy tri déng
luc thay thé nhap khau, trong khi nguén cung gia ré tir cac thj trudng khac gia van dang
cao hon gia ban ctia Hoa Phat va Formosa.

Trong béi cdnh d6, HPG tiép tuc la doanh nghiép hudng lgi tr xu hudng nay. Viéc dua
Dung Quat 2 vao van hanh da gitp san lugng HRC cla HPG tang Ién 5 triéu tan trong
nam 2025. Trong nam 2026, khi mdrc s&r dung cong suat dy phong tié€p tuc tang tir 59%
Ién khodng 73%, tudng duong san lugng 6.3 triéu tan, tang trudng 25% CK. Véi viéc du
bao nhu cdu HRC di ngang/gidm nhe, diéu nay dong nghia phan I6n tang trudng cla
HPG trong giai doan tdi s& dén tir viéc ti€p tuc I8y thém thi phan tir hang nhap khau.

Hinh 32. Ty trong nh3p khau trong téng murc tiéu thu HRC Hinh 33. Ky vong HPG sé tiép tuc lay thém thi phan tir HRC

ndi dia dang gidm nhanh nh& thué CBPG nh3p khau dé duy tri tang truéng
(Triéu tan) Hoa Phat = Formosa  Imports (Triéu tan) BN S3n luong HRC clia HPG
[/ Cong sudt thiét ké
2.5 10 Ty suat hiéu dung 0%
po7A 100%
2.0 8 |_|
I u
- 80%
1.5 6 ‘
1
v 60%
1.0 4 7.8
40%
) 2 E H ”
0.0 0 0%
24 25 26 22 23 24 25 26F 27F 28F

Ngudn: HPG, VSA, Mirae Asset Research
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V&i nhap khau gidm, cung cau thép dang tré nén can bang hon, it nhat
cho dén khi nguén cung méi duoc dua vao thj truong

Téng nhu cau HRC, bao gém tiéu thu ndi dia va xuat khau, gidm 6.3% CK xuéng con 15
triéu tan trong nam 2025. Phan suy gidm chd yéu dén tir giam san lugng xudt khau,
trong dé san lugng xudt khdu HRC gidm 75% CK xudng con 0.9 triéu tin, con tdn ma
gidm khoadng 50% CK xudng 1.5 triéu tan.

& chigu ngugc lai, nhu cau noi dia gitt tot hon nhd hoat ddng xay dung va san xuat van
8n dinh. Trong b&i canh dé, viéc gidm san lugng nhap khau, dac biét tir trung quéc, giam
manh da tao thém du dia cho cac doanh nghiép trong nudc tang san lugng va mé réng
thi phan.

DU vay, trang thai can bang hién tai phan In dén tir viéc nhap khiu gidm hon la tang
trudng phuc hdi. Quy md thj trudng ndi dia trong cadc nam gan day tang lén khoang 15-
16 triéu tan, cao hon mrc binh quan 13 triéu tan giai doan trudc 2024. Tuy vay murc 15-
16 triéu tan nay, khéng qua chénh léch so vdi téng cdng sudt ndi dia khoang 13.6 triéu
tan/nam (dugc bé sung 5.6 triéu tan tr Dung Quét 2 trong 2025).

V@i viéc du an thép clia Vinmetal (von dau tu 98 nghin ty; cdng suat 9.5 triéu tan/nam)
HRC da khai cdng dau nam 2026, cung véi du an thép xanh ctia Xuan Thién Group (VDT
100 nghin ty, 7.5 triéu tdn/nam) da dugc chap thuan chd truong dau tu trong 04/2026,
rdi ro du cung clia nganh thép Viét Nam trong trung han dang xuat hién.

Do d6, kha ndng hap thu thém san lugng sé phu thudc nhiéu vao viéc gid HRC toan cau
€6 tdng di manh dé vugt qua mirc chdp nhan cda ngudi tiéu dung tai My va EU hay
khdng. Khi d6, ap luc tir gid cao c6 thé budc cac nha hoach dinh chinh sach phai néildng
cac rao can thuong mai, qua d6 gilip thép Viét Nam quay trd lai cac kénh xuat khau.

Hinh 34. Du’ bao can can cung cau HRC Viét Nam, gia dinh hién chuwa dwa ngudn cung tir cong suat méi vao wéc tinh

San lugng Tang trudng cung ky
(Triéu tdin) 2024 2025 2026F 2027F 2028F 2025 2026F 2027F 2028F
Cong suat thiét ké 8.0 13.6 13.6 13.6 13.6
Formosa 5.0 5.0 5.0 5.0 5.0
Hoa Phat 3.0 8.6 8.6 8.6 8.6
Ty I& hiéu dung 85% 62% 78% 85% 91%
Hoa Phat 98% 59% 80% 90% 97%
San luwgng san suat 6.8 8.5 10.6 11.6 123 23.8% 25.6% 8.9% 6.6%
Formosa 39 34 3.7 3.8 4.0
Hoa Phéat 29 5.0 6.9 7.8 83 72.1% 37.5% 12.1% 7.2%
(+) Nhap khau 12.6 74 58 54 5.0 -41.6% -21.6% -6.7% -7.4%
Trung Quéc 9.2 4.1 2.0 1.5 1.0
Cac nudc khac 34 33 3.8 3.9 4.0
Nhat Ban 0.9 1.1
Han Quoc 0.5 0.9
Pai Loan 0.6 0.7
An Do 03 0.1
Khac 1.2 0.6
(<) Xuat khau 35 09 0.9 1.0 11 -75.3% 4.3% 8.0% 12.0%
Y 12 04
Malaysia 0.8 0.1
Indonesia 0.7 0.2
An do 05 0.0
(=) Nhu cau biéu kién 16.0 15.0 15.5 16.0 16.2 -6.3% 3.6% 3.1% 1.5%
Tén ma 5.7 53 5.5 6.0 6.3
Noi dia 2.8 3.8 4.0 4.2 4.7
Xuat khau 3.0 1.5 1.5 1.8 1.6
Nhu cau khac 10.2 9.7 10.0 10.0 10.0

Nguon: Dt liéu doanh nghiép, Mysteel, Mirae Asset Research
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Khuyén nghi dau tu va yéu t6 theo doi

Pinh gia trong nganh thép dang phan héa rd hon gitra cAc nhém doanh nghiép, phan
anh khac biét vé vi thé canh tranh va kha nang duy tri Igi nhuan thay vi chju tac déng
chung tlr yéu t6 chu ky (gia thép gidm trong 4Q25 va tang trd lai trong 1Q26). Vi viéc
gia thép dang tang tr& lai sau giai doan day, khd nang md rong bién Igi nhuén du kién
sé phan anh khéng khéng dong déu va sé dinh gi, theo dé sé ti€p tuc xu huéng phan
héa trudc do.

Chung tdi lwa chon HPG nhu ¢8 phiéu dap &rng duwgc tat ca cac tiéu chi cia mat cé
phiéu tang truwdng, vé san lugng va ma réng bién Igi nhuan. bong thai doanh nghiép
ciing la don vi chinh hudng lgi tir tang trudng tir cac yéu td cau trdc nhu thué CBPG va
chu ki dau tu céng... Theo do, Igi nhuan dy phong du kién sé ti€p tuc tang manh trong
trung han va gilp nédng dan muec dinh gia theo thai gian.

Vé mirc dinh gid muc tiéu, chiing ti van tiép tuc tham chiéu véi cac doanh nghiép An Do
dua trén sy tuong déng vé chinh sach thué CBPG va tiém nadng tang trudng tir nhu cau
noi dia. DU vay, mirc tang gia ban cla thép Viét Nam trong ndm qua van thap hon so vdi
khu vuc nay. Ngay ca véi mat bang gid kém tich cuc hon, HPG van duy tri dugc hiéu qua
hoat dong v&i bién Igi nhuan hoat ddng va ROE tuong duong cac doanh nghiép thép An
D9, du dang giao dich & mdc chiét khau cao hon (Hinh 32).

Du vay, rudi ro du cung trong dai han la diéu can theo ddi, dac biét khi nhiéu du an thép
md&i dang dugc trién khai trong nudc trong khi trién vong xudt khdu van con kém tich
cuc. Tuy nhién, so vdi cac du &n mdi, HPG van dang di trudc it nhat 3-4 nam vé tién do
dau tu va 10-20 nam vé kinh nghiém van hanh. biéu nay giip doanh nghiép c6 nhiéu
du dia han dé cing c6 thj phan, téi uu chi phi va duy tri Igi thé canh tranh trudc khi
nguodn cung mdi thyce sy di vao hoat déng.

Da6i v&i nhém ton ma, ching téi gitr quan diém than trong hon khi canh tranh trong
nudc dang gia ting, trong khi cac doanh nghiép phai danh déi gitra san lugng, gia ban
va bién Igi nhuan trong bdi canh chi phi dau vao tang trd lai. Theo d6, chling t6i khuyén
nghi quan sat doi véi cac doanh nghiép ma phan 1én rii ro da phan anh vao dinh gia.
GDA hién dang ¢ murc chénh léch I1&n gitra dinh gia so v&i nén Igi nhuan nam 2025 va
du phéng tang trudng vira phai 2026. Trong 2025, GDA duy tri vj tri doanh nghiép nam
gitr thi phan tén ma néi dia 1&n th 2 dat 17%, chi sau HSG (22%).

Hinh 35. Dinh gia PB-ROE cac doanh nghiép thép trong khu vuc

(FY26F ROE)
20 Jindal IN
Hoa Phat VN
16
Nucor US TataIN e
TungHotw =T JswIN
12 b ChinaSteel CorpTW ~___e==""""
KobeJP HoaSenVN YamatoJp  ____.-===""""" Jindal IN
TonDongAVNY — ___e=="7T
8 Maanshan H Ch Arcelqromittat =~ Maanshan A CN
Baos_h_anCN— ---- SAILIN
4 =" e Jp _ Voestalpine AT
HBIS CN Nam Kim VN
Hyundai Steel KR~ Posco KR SeAH Steel kR
0 (FY26F P/B)
0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5

Ngudn: Bloomberg
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Hinh 36. T8ng hgp cac doanh nghiép dang theo déi

24/4/2026

Doanh nghiép Rating Vén héa Luén diém dau tw Nam Doanhthu  Bién LNHD P/E ROE P/B
HPG Khuyén nghi Mua gy || g e At B SR 2025 156,116 134 139 127 16
nhap khau
Top-pick Gia muc tiéu 35,000 2.Thué CBPG hd trg gi& ban va ty suét loi nhuan 2026F 203,747 139 9.8 15.8 14
% tang/giam 24.78% ircGlam chi phi dau tu sau DQ2 ho trg' dong tién tu'do va chinh sach c6 2027F 23719 141 85 163 13
GDA Khuyén nghi Mua 2,162 | 1.DBinh gia thap so vai nén loi nhuan 2025 15310 27 6.6 7.0 05
Gid muc tidu 17,500 2. »Du’ng T2 vé thi pha|:1 t6n ma, dong tién duong, don bay thap va bién 2026F 17913 28 65 82 05
loi nhuén cao hon nganh
% tang/gidam 20.69% 3. C6 khd nang hoan nhap du phong nha gid HRC tang trd lai 2027F 20,600 29 54 84 05
NKG Khuyén nghi Nam gir 6,624 | 1.Tang trudng cao trén mirc nén so sanh thap cung ky 2025 14,808 1.6 322 13 09
Gis muc tigu 16250 2. Bién Igi nhuan cai thién nho ton kho gid thap tir 2H25 va dot tang gia 2026F 19739 31 174 48 08
trong 672026
% tang/gidam 9.80% 3. C6 kha nang hoan nhap du phong nhd gid HRC téng trd lai 2027F 25,642 35 133 6.0 0.8
HSG Khuyén nghi 10,060 | 1.Chuyén dich sang mé hinh ban hang théng qua Hoa Sen Home 2025 36,538 20 14.8 5.6 0.9
Gi muc tiéu 2. Bién lgi nhuan ci thién nho ton kho gid thap tir 2H25 va dot tang gia 2026F 38100 25 136 53 09
’ trong 672026
% tang/gidam 3. C6 kha nang hoan nhap du phong nhd gid HRC téng trd lai 2027F 42131 23 123 74 0.8

Ghi chti: Cac chitiéu du bao clia HPG, GDA va NKG la du phong clia Mirae Asset Research. Dy phdng d6i véi HSG str dung dir liéu dong thudn thj trudng theo Bloomberg

Nguon: Bloomberg, Mirae Asset Research

Hinh 37. Trong khu vurc, HPG la mét trong sd it dqanh nghiép thép tich hgp toan chudi san xujt cé bién lgi nhuin hoat ddng dat mirc hai chir
s8, twong duong véi cac doanh nghiép thép tai An D9, va dang giao dich véi mirc chiét khau dang ké trén co’ sé P/B-ROE.

Doanh nghiép Khuvuc Von héa Doanh thu Bién LNHP (%) ROE (%) PE (x) PB (x) EV/EBITDA (x) | Ty suatDTTD (%)

(t}’/ usD) FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 | FY26 FY27 FY26 FY27 FY26 FY26
Hoa Phat Group VN 8.1 7.7 85 139 141 15.8 16.3 9.8 85 14 13 54 5.0 103 135
Hoa Sen Group VN 04 15 1.6 24 23 7.0 7.6 12.8 11.5 0.8 0.8 6.7 5.9 14.0 -6.1
Nam Kim Steel VN 0.2 0.8 1.0 3.1 35 4.8 6.0 174 133 0.8 0.8 14.3 10.5 -42.9 -12.8
T6n Bong A VN 0.1 0.7 0.7 2.8 29 8.2 8.4 6.5 5.4 0.5 0.5 NA NA -28.0 -41.0
Posco Holdings KR 19.1 48.8 50.3 44 5.1 33 39 14.9 123 0.5 0.5 5.8 53 -1.7 1.5
Hyundai Steel KR 34 16.1 16.5 27 34 1.7 23 16.4 11.2 03 0.3 54 49 6.5 6.2
SeAH Steel KR 1.6 25 2.7 3.8 52 4.5 6.9 25.8 16.1 1.1 1.1 12.7 10.1 1.5 25
Jfe Holdings Inc JP 74 293 30.3 3.0 42 3.2 5.1 15.0 8.6 0.5 04 71 6.5 -4.6 -13.0
Kobe Steel Ltd JP 4.8 15.7 15.9 5.2 54 84 7.5 7.6 8.0 0.6 0.6 53 4.8 13 3.7
Nippon Steel Cor JP 20.0 62.9 68.9 24 6.1 -0.8 6.9 NA 83 0.6 0.6 8.4 5.6 -75.5 -6.0
Yamato Kogyo JP 4.7 1.0 1.1 25 3.8 95 9.2 14.2 13.1 1.3 1.2 52.2 423 6.3 45
Baoshan Iron &-A CN 204 46.0 46.9 5.0 5.6 5.7 6.3 11.8 10.1 0.7 0.6 44 40 11.7 133
Pangang CN 4.6 1.7 1.8 35 53 14 3.1 72.5 54.2 24 23 NA NA NA NA
Maanshan Iron-H CN 4.1 11.9 121 29 48 7.0 9.6 24.3 12.2 0.7 0.7 NA NA NA NA
Maanshan Iron-A CN 41 11.9 121 29 4.8 7.0 9.6 40.7 204 1.2 1.2 NA NA NA NA
HBIS Co Ltd CN 35 183 NA 1.7 NA 3.0 NA 15.6 NA 04 NA NA NA NA NA
Asia Cement T™W 9.9 104 10.6 1.1 3.8 04 2.8 165.4 373 1.1 1.0 NA NA 3.8 1.8
Tung Ho Steel ™ 34 1.8 1.9 103 10.2 134 12.7 11.0 11.1 14 14 8.4 10.7 83 9.0
China Steel Corp T™W 1.2 0.9 NA 93 NA 9.4 NA 15.5 NA 15 NA NA NA 14.9 NA
Jindal Steel Ltd IN 13.0 5.7 7.2 12.0 20.5 76 131 30.3 17.3 24 2.1 NA NA -1.8 1.9
Jsw Steel Ltd IN 313 20.2 223 10.9 13.2 10.7 14.5 320 20.8 33 2.8 NA NA 23 4.8
Steel Authority IN 7.2 12.0 13.0 4.8 6.2 54 73 211 13.9 1.1 1.1 NA NA 0.5 -2.6
Tata Steel Ltd IN 27.0 249 27.2 9.8 123 12.0 16.7 21.7 14.2 2.6 23 NA NA 4.8 6.5
Jindal Steel IN 6.8 4.7 53 10.3 10.7 171 174 19.9 16.6 3.2 2.7 11.8 10.1 1.7 4.8
Arcelormittal LU 471 67.3 70.3 7.7 93 6.5 83 12.9 9.4 0.8 0.8 6.5 54 25 52
Voestalpine Ag AT 9.0 17.6 184 4.7 6.7 5.1 7.7 19.6 121 1.0 0.9 6.3 5.1 45 3.1
Nucor Corp us 24 36.0 374 11.6 12.2 12.6 12.8 15.0 135 1.8 1.7 74 6.6 45 75
BlueScope Steel AU 8.6 11.6 11.9 74 7.7 7.7 7.8 14.6 14.0 1.1 1.1 6.1 5.8 1.3 5.7
Vietnam 5.9 5.8 9.1 10.1 10.6 924 0.9 0.8 7.9 7.0 -12.8 -6.1
India 9.5 125 10.6 13.8 25.0 16.6 25 22 11.8 101 15 31
Asia 55 7.0 6.9 8.9 26.9 15.6 13 1.2 1.2 9.6 =31 0.8

Ghi cht: Bon vi ctia von hda va danh thu la ty USD, d liéu clia HPG, GDA va NKG la dit liéu dy phdng clia Mirae Assets, cac doanh nghiép con lai st dung dr liéu dong thuan thj trudng theo Bloomberg

Nguon: Bloomberg
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Hinh 38. HPG - forward PE Hinh 39. HSG - forward PE
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Nguén: HPG, VSA, Mirae Asset Research

Hinh 40. NKG - forward PE Hinh 41. GDA - forward PE
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Nguén: HPG, VSA, Mirae Asset Research

Hinh 41. K& hoach kinh doanh FY2026

HPG Thuc hién Ké hoach So véi Du bao So véi So véi
2025 2026 2025 2026 ké hoach 2025
San lugng (triéu tan) 10.6 - - 13.8 - 30%
Doanh thu (ty déng) 158,332 210,000 33% 193,480 -8% 22%
Lgi nhuan sau thué (ty dong) 15,515 22,000 42% 21,887 -1% 41%
NKG Thuc hién Ké hoach So véi Du bao So véi So véi
2025 2026 2025 2026 ké hoach 2025
San lugng (nghin tan) 782 1,100 41% 847 -23% 8%
Doanh thu (ty déng 14,808 22,000 49% 16,104 -27% 9%
Lgi nhudn trudc thué (ty dong) 241 400 66% 341 -15% 42%
HSG Thuc hién Ké hoach So v@i Ké hoach So véi
2025 thap 2026 2025 cao 2026 2025
San lugng (nghin tan) 1,845 1,750 -5% 1,850 0%
Doanh thu (ty dong 36,538 35,000 -4% 37,000 1%
Lgi nhudn sau thué (ty dong) 735 500 -32% 600 -18%

Nguén: DT liéu cdng ty, Mirae Asset Research
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PHU LUC

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

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu
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 tang trudng gia c6 phiéu 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 lgi ich dac biét lién quan dén doanh nghiép chi thé va khdng 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 clia chuyén vién phan tich da, 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. Tugng 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 cdo nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a 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 mot bao cao 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 nhdm 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 I& chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc s dung bao cdo 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 mét 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 khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bdo 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 ki€n 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 nady. 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 khodn 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 hoac 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 vdi 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 mdt phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuét ban,
toan b hodc mét phan, ma khong c6 su ddng y trudc bang van ban clia MAS.
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