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Gia hién tai: 64,100 Khuyén nghi
Gia muc tiéu: 77,000
Tang/giam: +20% MUA

Bién dong gia c6 phiéu HPG va VNIndex
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Thong tin giao dich

Gia hién tai (VND/cp) 64,100
Gia cao nhat 52 tuan (VNB/cp) 66,700
Gia thap nhét 52 tuan (VNB/cp) 28,500
Sé lwgng CP niém yét (ty cp) 1.52
Sé lwong CP Iwu hanh (ty cp) 1.52
KLGD b/quén 3 thang (cp/phién) 7,714,126
% s& hiru nwéc ngoai 39.85
Vén diéu 1& (nghin ty VND) 15.2
Vén héa (nghin ty VND) 100.57

Téng quan doanh nghiép
Coéng ty C6 phan Tap doan Hoa

en Phat
Khu céng nghiép Phé Néi A, xa
Pia chi Giai Pham, huyén Yén My tinh
Hwng Yén
- Thép;
Doanh thu - Bién lanh, néi that, may méc
chinh thiét bi, bAt dong san va néng
nghiép.
Chi phi Quang sat, than cdc, dién, chi
chinh phi khau hao.
- Chi phi san xuét thap do cong
Loi thé nghé |6 cao va cé quy mé I6n.
canh tranh - Loi thé thu’cvn,g hiéu va hé

thong phan phoi.

Danh sach c6 dong

Ong Tran Binh Long va gia dinh 32.44%
Dragon Capital 7.65%
Deutsche Bank AG 8.60%
Khéc 51.31%

DU AN THEP DUNG QUAT LA PONG LU'C TANG TRUGNG

Doanh thu nam 2017 dat 46.161 ty déng, tang trwéng 43% so voi
nam 2016, v&i san lwong tiéu thu thép xay dwng dat 2.2 triéu tan (+21%
YoY) va éng thép dat 581.000 tAn (+20% YoY). Lei nhuan sau thué
2017 dat mirc cao ky luc vé&i 8.014 ty déng (+21%). Tuy nhién ty suét
loi nhuan gdp gidm so v&i 2016 tir 26.3% xudng con 23.1%, chi yéu do
bién ddng gia nguyén vat liéu diu vao.

Dong lwc ting trwéng cho giai doan 2019 - 2021 dén tir khu lién hop
gang thép Dung Quat. Day chuyén can thép dau tién (cong suét
600.000 tAn/nam) cla giai doan | dw kién s& dwoc dwa vao hoat dong
vao Q3/2018, va sau doé toan bé giai doan | sé hoat ddong vao 2019. San
phdm cua giai doan | sé& giup HPG giai quyét van dé han ché cong suét
va cling cb vi thé dan dau trong mang thép xay dwng. Giai doan Il s& gilp
hoan thanh chudi gia tri san xuét thép det. Luwong thép can néng (HRC)
dw kién sé& dwoc st dung phan 1&n cho ndi bd dé san xuat cac san pham
c6 gia tri gia tdng cao hon 14 éng thép va tén ma.

Hoat dong cat giam céng suat cac nha may thép tai Trung Quéc sé
giup giam lwgng dw cung va hé tre’ cho gia thép. Trung Québc sé cét
gidm khoang 12.5% céng suat cho t&i 2020. Trong 2018, céng suét dw
kién cat gidm khoang 30 triéu tan (twong dwong 6.2% san luong tiéu thy
cla nwéc nay trong 2017), gitp chénh léch cung cau 2018 ky vong gidm
10% so v&i 2017. Chinh sach nay cta Trung Québc da giup gia thép thé
gi¢i va Viét Nam duoc hd tro, va dwoc ky vong sé tiép tuc téng trong
2018.

Dw phéng két qua kinh doanh nam 2018

Theo dy phéng FPTS, doanh thu nam 2018 clia HPG c¢6 thé dat 60,900
ty dong (+32% yoy). Tang trwdng chi yéu dén tr (1) dw an tdn ma mau
cong suat 400.000 tAn/nam hoat déng tlr Q2/2018, (2) day chuyén can tai
khu lién hop Dung Quét sé& bat dau chay tlr gitba nam 2018, (3) dw an
chan nudi lon bt dau c6 doanh thu sau gan 2 ndm gay dan, va (4) dv an
Mandarin Garden 2 s& két thic quéa trinh ban giao nha trong ndm 2018.
Ty suét loi nhuan gop du phéng gidm tir mirc 23% nam 2017 xudng con
21% cho ndm 2018 do bién ddng gia nguyén vat liéu dau vao, va day
chuyén can mai sé chi nhap phoi dé can nén ty suat loi nhuan thap hon.
LNST wéc tinh dat 9.175 ty (+15% YoY), twong dwong véi EPS nam
2018 vao khoang 6.034 déng/cp. Theo dd, ching tdi cap nhat két qua
dinh gia va khuyén nghi cac nha dau tw nén duy tri trang thai MUA déi
v&i cb phiéu HPG véi mire gia muc tiéu 77,000 VND/cp.
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CAP NHAT KET QUA PINH GIA

Phwong phap Trong s6 Két qua
Chiét khdu dong tién

Dong tién tw do doanh nghiép 50% 70,145
Dong tién tw do chd s& hiru 50% 84,127
Binh quan gia cac phwong phap 77,136

Céc gia dinh theo phwong phap chiét khu dong tién

Gia dinh mé hinh B&o céo B4o céo Dién giai
cap nhat truwéc

WACC 11.87% 13.85%

Chi phi s¥ dung no 4.96% 5.34% La&i suét trung binh giam

Chi phi st dung VCSH 14.94% 18.42%

L&i sudt phi rdi ro 3.16% 6% Loi suét trai phiéu Chinh Pha gidm

Phan bu rai ro 9.06% 9.61% Cap nhatdi liéu toi 27/2/2018

Hé sb Beta hién tai 1.2 1.18 Cap nhat dir liéu gia t&i 27/2/2018

Tang trwdng dai han 2% 2%

Thoi gian dw phéng 5 nam 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién:

Téc db tang trwdng dong tién dai han 2%
Tbng gié tri hién tai ctia dong tién doanh nghiép (triéu VND) 132,954,029
(+) Tién va dau tw ngan han (triéu VND) 26,246,302
(-) No ngén han va dai han (triéu VND) 31,572,522
Gia tri von cha s& hiru (triéu VND) 127,627,809
S6 c6 phiéu lwu hanh (triéu) 1,517,079
Gia muc tiéu 12T (VND/cp) 84,127
Gia tri hién tai cta dong tién vén cha sé hivu (triéu VND) 106,416,248
Gia muc tiéu 12T (VND/cp) 70,145
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CAP NHAT HOAT BDONG KINH DOANH

Két qua kinh doanh ndm 2017

Doanh thu nam 2017 dat 46.161 ty ddng, ting trwéng 43% so véi nam 2016, v&i san lwong tiéu thu thép xay
dwng dat 2.2 triéu tAn (+21% YoY) va 6ng thép dat 581.000 tan (+20% YoY). Loi nhuan sau thué 2017 dat mirc
cao ky luc v&i 8.014 ty déng (+21%). Tuy nhién ty suét loi nhuan gop gidm so v&i 2016 tir 26.3% xubng con
23.1%, chi yéu do bién dong manh cta gia nguyén vat liéu dau vao.

2017A Dién giai

Doanh thu 33,283 46,162 43% 42,236 109%
San lwong thép XD tiéu thu dat 2.2 trigu tn (+21%yoy), céng suét
van hanh dat 110%. Vi thé sb mét tiép tuc dwoc cling cb véi 24% thi
phan ca nuéc. San luong éng thép tiéu thu dat gan 600.000 tan
(+21%), twong dwong v&i 100% cdng suét van hanh. Thi phan tiép

) tuc dan dau véi 26% ca nudc.
Thép 28,855 39,738 38% 34,887 114%

Gia ban thép XD trung binh tang khodng 18% so vé&i 2016, tir mirc
10.6 triéu/tan 1&n 12.3 triéu/tdn, do gia quéng s&t va gia than nguyén
liéu tang manh.

San xuét cong nghiép CAc mang san xuét cong nghiép khac nhw dién lanh, ndi that van

2,598 2,768 7% 2,768 100%

khac duy tri dwgc doanh thu khoang 2,500 - 3,000 ty/nam.
Doanh thu ttr BBS cho thué khu cong nghiép dao déng khoang 600
ty/nam.

Bt dong san 435 760 75% 965 79%
Mét phan doanh thu tlr dyw an Mandarin Garden 2 da dwoc hach
toan vao nam 2017.
Nha may thirc an chan nubi th 2 tai Déng Nai da dwoc di vao hoat

N L doéng. Tuy nhién ndm 2017 la mét ndm khé khan cla nganh néng
0 0 )

Nong nghiép 1,395 2895 108% 3,615 80% nghiép, khién cho doanh thu ciling nhw lgi nhuan mang nay khéng
dwoc nhw ky vong.

Loi nhuan gop 8,751 10,674 22% 10,168 105%

Chi phf ban hang 490 643 31% 648 99% Ty 1& chi phi ban hang va quan ly trén doanh thu cla HPG da giam
t» mirc 2.7% trong 2016, xudng 2.3% trong 2017, du cho doanh thu

Chi phi quan Iy 405 409 1% 533 779, 1ng trudng dén 43%, thé hién kha nang quan ly chi phi van hanh

hiéu qua cta HPG.

Loi nhuén tir HDKD 7,856 9,622 22% 8,987 107%
Lgi nhuén trudc thué 7,702 9,288 21% 8,489 109%

Loi nhuan sau thué 6,606 8,015 21% 7,263 110%

Ty suét lgi nhuan gép trong 2017 da gidm so v&i mirc cao ky luc
Ty suét lgi nhuan gop  26.3% 23.1% 24.1% clia 2016, chi yéu do dién bién gia quang sét va than luyén kim
thay déi manh va phtrc tap hon so véi 2016.
Ty suét lgi nhuan ti

0 0 0
HBKD 23.6% 20.8% 21.3%

Ty suét loi nhuan sau

) 19.8% 17.4% 17.2%
thue
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Dw phéng két qua kinh doanh nam 2018

2017A 2018F Dién giai

Doanh thu 46,162 60,938 32%
San lugng thép XD tiéu thu dw kién dat 2.4 triéu tAn (+10%yoy), véi sy dor
gop clia day chuyén can thép dau tién cia dw an Dung Quét (600,0(
tAn/nam) tir Q2/2018 .

Thép xay dwng va

éng thép 39,738 46,474 17% San lwong éng thép tiéu thu dw kién dat 600,000 tan, twong dwong voi tos

bd cong suét hién tai.
Gia ban thép XD trung binh du kién & murc 13.5 triéu VND/tan.

Dw an t6n ma Huwng Yén dw kién hoat dong tlr Q2/2018 vé&i cong suét 400,0(
Tén ma - 3,819 n/a tan/ndm (twong dwong 20% cong suat cia HSG — doanh nghiép 16n nh
mang tén v&i 34% thi phan ca nuwéce).

San xuét céng nghiép Céac mang san xuét cong nghiép khac nhw dién lanh, ndi that duy tri duc

2,768 2,843 3%

khac doanh thu khoang 2,500 - 3,000 ty/nam.
Doanh thu tr BDS cho thué khu céng nghiép dao déng khoang 600 ty/nar

BéAt déng san 760 2,153 183% Phan doanh thu va loi nhuan con lai cia dw an Mandarin Garden 2 (khoar
80 - 90%) sé dwoc ghi nhan trong 2018.

No6ng nghiép 2,895 5,648 95%

Loi nhuan goép 10,674 13,097 23%

Chi phi ban hang 643 838 30%  Gia dinh chi phi ban hang va quan Iy doanh nghiép chiém khoang 2.7% doar

Chi phi quan Iy 409 526 2996 U

L¢i nhuan tir HDKD 9,622 11,733 16%

Loi nhuan trwéc thué 9,288 10,716 15%

L¢i nhuan sau thué 8,015 9,175 14%

Ty suét loi nhuan gop 23.1% 21.5% NhLAmg.b|en’ dc_)xng kho I’u’cyng';Acua glaxngL’JyenA Ileg nhu: quang sat hay the
luyén kim c6 thé dnh hwéng tiéu cwc dén ty suat lgi nhuan.

Ty suét loi nhuan tir o o

HDKD 20.8% 19.3%

Ty suat lgi nhuan sau 17.4% 15.1%

thué
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Téng hop dién bién gia nguyén liéu va gia thép

Dién bién gia nguyén liéu va gia thép

Nguyén liéu Gia cudi nam % so v&i dau
2017 nam 2017
350 14,000

300 12,000 Quang sét 62% 75 USD/tan +5-7%
250 10,000 & )
0O A - 0,
ﬁ 200 8,000 g Than m& 210 USD/tan +30 -35%
D re re
g 150 6000 = Thgp phé 380 USD/tan +40 - 45%
100 4,000 2
50 V\—W/\N 2,000 Dién cuc graphite  25.000 — 30.000 +500 - 600%
USD/tan
R - T R B
< 5 3 g < 5 E 3 < 5 5, § Thép cudn can 580 USD/tan +15 - 20%
- < - < - < néng
— QUENgG st (trai) Than coke (trai) i R .
Thép XD thanh 12.5 triéu +15 - 20%

Nhin chung, ca gia nguyén liéu va gia thép thanh pham da tang kha manh trong nam 2017. Cu thé, so v&i cudi
nam 2016, gia quang sat ting khodng 5 - 7%, than luyén kim tang khodng 30 - 35%, thép phé tiang 40 - 45%. D&c biét,
gia dién cuc graphite tang 5 - 6 1an, va dwoc coi la nhan té gay bat n thi trwong thép, tai thoi diém cudi ndm 2017.
Nguyén nhan dén t» nhirng théng tin vé viéc khan hiém vé& ngudn cung. Trong th&i gian sép t6i, kha nang ngudn cung
sé& dwoc cai thién béi cac nha cung cap than dién cwe cla Thdé Nhi Ky va mie gid gidm con khoang 10.000 - 13.000
USD/Tan. Tuy chi chiém ty trong nhd trong chi phi sén xuét (1.5-2%), nhuwng viéc gia tang 5 - 6 lan trong ndm ciing
khién chi phi san xuét ctia cac doanh nghiép EAF ting 8 - 10%.

Nhirng bién dong ctia gia nguyén liéu san xuét da dan dén ap lwc téng gia thép thanh pham, va trong nam 2017 gia
thép thanh trung binh da tang 15-20% I&n mirc 12.5 triéu VND/tan.

Trong ndm 2018, gia quang sat va than luyén kim dwoc dw bao sé cé nhirng bién dong khé lwdng, do anh hwéng tir
chinh s&ch that chat ctia Trung Quédc va viéc cac doanh nghiép khai khoang hang dau thé gi¢i nhw Vale, Rio Tinto hay
BHP tié ptuc dat ra muc tiéu tdng cong suét khai thac. Mirc gia co s& dé dw phéng cho 2018 |a quing sat & mirc
70 USD/tan, than luyén kim & mirc 185 USD/tan, va gia thép thanh trung binh la 13.5 triéu VND/tan.

A ——
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Thi trworng thép xay dwng va 6ng thép

Thi phan thép xay dwng 2017

HPG
24%
TIS

Vinakyoei | 8%
9%

Khac
39%

PoscoSS
9%

POM
11%

Trong 2017, HPG da hoat déng hét cong suat va tiéu thu
2.2 triéu tAn thép xay dung (+21% YoY), cao hon muc
tang trwéng cla toan nganh (+12% YoY). Bang cha v,
san lwong xuat khdu dat mirc cao ky luc 165.000 tan t&i
céc thj tredng tiém nang méi nhw My, Uc.

V6i viéc day chuyén can dau tién cta khu lién hop Dung
Quét dy kién dwa vao hoat dong vao Q2/2018, FPTS
dwa ra dy phoéng vé san lwong tiéu thu thép xay dung
trong 2018 ctia HPG la 2.4 triéu tan.

CAP NHAT VE CAC DU AN

Khu lién hop gang thép Dung Quéat

Chi tiéu Giai doan | Giai doan Il
Bat dau Théang 2/2017 | Théang 8/2017
Thoi g'arlth' 24 thang 24 thang
cong
Téng dau tw 26,000 26,000
Capex 10,000 10,000
Vén lwu dong 6,000 6,000
1 triéu tAn thép A
Sanphdm |  dai+ 1 trigu tan | 2 fiéu tan thep
. a ~ cuon can nong
thép day cudn

Giai doan |I: Day chuyén can thép dau tién (cong suat
600,000 tAn/n&m) dy kién dwa vao hoat déng vao
Q2/2018, sém hon so véi ké hoach ban dau.

Viéc gia tdng coéng suat nay gitp cho HPG tiép tuc
cling c6 vi thé dan dau trong mang thép xay dung, va
Vi vi tri dia ly ctia dy an, sé&n pham cta HPG ciing sé&
bwdc dau tham nhap vao thi trwdng mién Nam. Tuy

www.fpts.com.vn

HSX: HPG

Ngudn: VSA
Thi phan thép 6ng thép 2017

HPG
26%

Khac
33%

VGS
6% HSG

18%

SeAH VN
8%

Minh Ngoc
9%

Trong 2017, HPG tiéu thu 581.000 t4n éng thép (+21%
YoY), d&n dau ca nwéc véi 26% thi phan. Ong thép hau
hét dwoc tiéu thu tai thi tredng noi dia, san lwong xuét
khéu chi dat 9.700 tén.

FPTS dw phéng murc tiéu thu 600.000 tan &ng thép, twong
&ng v&i 100% coéng suét nha may 6ng thép hién tai.

CHINA

 MYANMAR 05

Dw an Formosa

 THAILAND

Dw an thép Dung Quét

NAM

Giai doan Il: Dy kién 2 triéu thn HRC sé c6 1 triéu tan
dwoc dung dé san xuat 400.000 tan va tén ma 600.000
tan &ng thép, va 1 triéu tAn sé dwoc ban ra thj trwong.

DPéi tht canh tranh 1&n nhat cta HPG néu ban HRC ra
ngoai la Formosa va cac doanh nghiép Trung Quéc, véi
quy md nha may Ién hon - thwéng ¢ chi phi san xuét ré
hon. Dy an Formosa da bat diu san xuét tlr gitka n&m
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nhién, trong 2018, HPG cho biét chli yéu sé chi sir 2017 va tiéu thu duwoc 1 triéu tAn thép HRC, véi thi trudng
dung phéi thép mua ngoai dé can, do vay ty suat lgi chinh la xuat khdu. Can theo d&i thém chinh sach bao ho
nhuan sé khéng dwgc cao nhw cia khu lién hgp Hai cla Viét Nam va hoat déng clia cac doanh nghiép Trung
Duong. Qubc dé danh gia tiém nang trong mang nay cta HPG.

Cac dw an khac

Mang ton ma

Nha may t6n ma Hwng Yén

Nha may tén ma c6 cdng suét 400,000 tAn/ndm, véi téng
mirc dau tw 4,000 ty VND ciing sé di vao hoat déng trong
2018. Day chuyén can dw kién hoan thanh va di vao hoat
dong ngay sau Tét nguyén dan va ra san pham trong quy
.

Vi viéc cac nha may san xuét ton Ién it tap trung tai mién
Béc ma chi tap trung chi yéu tai khu vire phia Nam, cong
thém loi thé vé hé thdng phan phdi va thwong hiéu cla
HPG, FPTS cho rang HPG c¢6 thé tham nhap dwoc nhanh
vao thi trwong, va cé thé dat 100% cong suéat sau 2 nadm.

Dw kién méng tdn ma sé& dem lai doanh thu 4,000 ty VND
trong 2018.

Mang B4t dong san

Dw an Mandarin Garden Il

n Trong ndm 2017, HPG da ghi nhan mét phan doanh thu

TTT™
W Treong Dinl

DUGNG GIAL PHONG

Rt N t:'J va loi nhuan khi ban giao nha cho khach hang theo quy
L R dinh ké toan. Phan doanh thu va loi nhuan con lai sé dwoc
- ghi nhan trong nam 2018, wéc tinh dem lai khoang 1.500

ty doanh thu va 400 ty LNST.

Dw an 70 Nguyén Dirc Canh

P A Dy an tda nha chung cuv 70 Nguyén,Du’c Canh, quan
Hoang Mai, Ha Néi dwgc Hoa Phat trién khai trong nam
2017. Véi dién tich xay dwng khodng 1.500 m?2 (chiém
40% tdng dién tich), dw an c6 21 tAng ndi, trong dé bao
gdm 2 tang cho khu thwong mai, dich vu va 19 tang phia
trén la khu can ho (228 can). Dy kién dw an sé dwoc ban
giao trong nam 2019.
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Mang N6éng nghiép

Dw an Thirc an chan nudéi

Vao thang 2/2017, nha may thirc an chan nudi thi 2 tai
DPdng Nai v&i cong suat 300,000 tAn/ndm da di vao hoat
dong, nang téng cong suét thiét ké hién tai 1én 600,000
tAn/nadm. Dy kién, nha may sb 3 v&i cong suét 400,000
tAn/nam sé dwoc xay dwng va hoat déng trong ndm 2018.

Tinh hinh ch&n nudi ndm 2017 g&p nhidu bién déng, dac
biét 1a gia thit lon gidm sau tr dau nam khién mang kinh
doanh nay khéng dem lai Igi nhuan. Tuy nhién, tr gitra
nam 2017, gia thit da dwoc tang tré lai va dwoc ky vong
sé 6n dinh hon trong nam 2018.

Dw an néng nghiép khac

Theo ké hoach, trong ndm 2018, HPG duv kién cung cép ra
thi trworng 20 triéu qua trivng ga thwong pham va gia tang
san lwong bo Uc.

Nhin chung, v&i mang néng nghiép, HPG da co ban hoan
thanh viéc dau tw va chuyén sang giai doan tham nhap thj
trdng. Trong giai doan 2018 - 2021, muc tiéu cta chinh
cta HPG la phat trién doanh thu va thj trwong, va loi
nhuan dong gép clia mang ndong nghiép sé khéng dang
ké.

A
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CAP NHAT KET QUA DY PHONG

Chi tiéu Pt 2015 2016 2017 2018F 2019F 2020F 2021F
Doanh thu Ty 27,453 33,283 46,162 60,938 73,307 87,423 94,348
thuan VND

Loi nhuan gop VLVD 5,594 8,751 10,674 13,097 14,528 18,298 19,393
Loinhuansau Ty 3,504 6,606 8,015 9,175 9,711 12,682 14,077
thué VND

EPS VND 4,517 7,833 5,278 6,034 6,391 8,346 9,262
Téng trudng % 8% 21% 39% 32% 20% 19% 8%
doanh thu

Tang truong % 8% 89% 10% 18% 33% 21% 5%
LNST

;g:uét LN % 20.4% 26.3% 23.1% 21.5% 19.8% 20.9% 20.6%
Ty sustLNST % 7.8% 88.5% 21.3% 14.5% 5.8% 30.6% 11.0%
ROE % 24.3% 33.5% 24.8% 22.1% 19.0% 19.9% 18.1%
ROA % 13.7% 19.9% 15.1% 11.2% 9.6% 11.5% 11.7%

Tuyén bd mién trach nhiém
Cac thong tin va nhan dinh trong bao cao nay dwgc cung clp bdi FPTS dwa vao cac ngqén théong tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day da cta cac thong tin nay.

Nha dau tw si dung bao céo nay can Iwu y rang cac nhan dinh trong bao cao nay mang tinh chét chi quan cta chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw cda minh ma khong bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thuc hién bao cdo phan tich, FPTS nam gitr 27 c¢b phiéu HPG va chuyén vién phan tich khéng nam git bat ky cé
phiéu nao cla doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwgrc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT
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52 Lac Long Quéan, Phuong Budi Tang 3, toa nha Ben Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hd, Ha Nai, Viét Nam Square, 136-138 Lé Thi Hong Gam, Q1,  qQuan Hai Chau, TP. Da Ning

DT: (84.24) 37737070/ 271 7171 TP. Ho Chi Minh, Viét Nam. DT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 BT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607

A ——
www.fpts.com.vn Bloomberg — FPTS <GO> | 9


http://fpts.com.vn/EN/Our-view/FPTS-reports/
https://ezsearch.fpts.com.vn/

