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CONG TY CO PHAN TAP DOAN HOA PHAT

HOA PHAT
EROVP
Ma chirng khoan HPG
San HOSE
Nganh nghé VAT LIEU XAY DUNG-THEP

DY BAO VA DINH GIA

Khoan muc 2008 2009 2010F
Doanh thu (Tr.VND ) 8.364.805 8.115.093 11.401.008
Gia vén hang ban 7.106.496 6.139.385 9.463.863
Ty suét loi nhuan gop (%) 15,0% 24,3% 17,0%
Loi nhuan rong (Tr.VND ) 854.191 1.282.940 1.099.445
Téng vén chii s& hivu (Tr.VND) 4.111.067 4.906.535  5.869.429 (*)
KLCP dang lu hanh (1.000CP) 196.364 196.364 406.546(*)
EPS (VND) 4.350 6.533 2.704 (**)
BVPS (VND) 20.936 24.987 14.437(*%)
ROE (%) 20,8% 26,1% 18,7%
PIE 7.2 9,0

L 10% tién méit
Co tre 30% & dy kieén 50%

bang cb phiéu
Nguén: HBBS data
() Téng VCSH va KL CPLH 2010 sé tang Ién néu 1120 ty TP duoc chuyén dbi
hoan toan va tdng von diéu Ié do phat hanh 50% CP thudng (néu DHCD théng
qua)
(*)EPS va BVPS 2010 dya trén KL CPLH m&i ndm 2010 nhung chua tinh phan
loi nhuén tir DA Tay Mé

SO LIEU THONG KE GIAO DICH

Cac khoan muc

Dao dong gia 52 tudn (VND) 24.300 - 81.500

KLGD trung binh 30 ngay (CP) 684.139
KLGD trung binh 3 thang (CP) 817.100
Gia tri vén héa (Tr.VND) 12.567.296

Nguén : Hsx, HBBS data ngay 02/02/2010

Két thuc Q4°09, HPG da vwot ké hoach 17,7% va 39,3% ké hoach
DT va LNST. Nam 2009 la nam rat may man déi véi HPG va cédc
céng ty thép khi dwoc hwéng loi vé chi phi phéi thap. HPG di
gan hoan thién chu trinh san xuat thép khép kin cia minh tai Hai
Dwong, la co sé dé HPG canh tranh manh déi véi cdc doi thu
trong va ngoai nwéc. Diéu nay cang lam HPG c6 lgi thé vé von,
nguyén vét liéu trong viéc thwc hién chién lwoc méi — dau tw
BBS trong nam 2010, cu thé la Dw én Khu dé thi méi Tay Mé.
Tuy vdy HPG sé gap mét sé6 khé khan trong nam 2010 khi gia
phéi thép khéng con ré nhw trwwéec (nén Loi nhuan gop sé tré lai
mirc cii, 17%) va phai canh tranh véi mét s6 nha may thép Ién
khdc nhu POSCO, Thép viét v.v. bat dau san xuat manh.

Chung t6i sé chwa dwa ra khuyén nghi mua ban gi trong bdo cdo
nay vi cédc théng tin vé dw dn Tay M6, va viéc ting vén diéu Ié
cta HPG trong ndm 2010 chwa dwoc céng bé chinh thirc.

Chuyén vién phan tich: Pang Thi My Phwong — Email: phuongdtm@hbbs.com.vn

THONG TIN CO BAN
v Nganh nghé

+ San xuét kinh doanh thép cac loai,
dién lanh, may xay dwng, not that

San pham va dich vu:

+ San xuat kinh doanh Thép xay
dwng va thép ong

+ Noi that

+ May xay dwng

+ Dién lanh

+ Xay dwng va kinh doanh BDS
+ Khoang san

Thi trwong chinh: Viét Nam
Cac dbi tha canh tranh chinh:

+ Thép xdy dwng: Pomina, Thai
Nguyén, Vinakyoei, POSCO
+ Ong thép: Hiru Lién A Chau, C190,
Viét Birc

(Ngay 02/02/2010)
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Loi nhuan tang do chi phi
giam

VAn gii thi phan I6n trén
thi trvoong

Tang céng suét san xuat
tai nha may cii va nha may
méi da bat dau khai théc,
c6 thé ting céng suét khi
nhu céu ting

Tang thém chi phi dau tw
cho KLH gang thép HP Hai
Dwong

Chién lwgc mé réng thi
trreong mién Trung va Tay
nguyén

Dw 4n Bét déng san vao
Khu virc Tdy mé duwoc
nhiéu nha dau tw quan tam
qua viéc phat hanh thanh
céng 1120 ty VND Trai
phiéu chuyén déi, lai suat
0%, ky han 1 nam

Hoat ddng san xuat kinh doanh

Nam 2009, HPG dat gan 8.240,4 ty VND Téng doanh thu va gan 1.283 ty VND Loi
nhuan sau thué, vuot 17,‘7% ké hoach DT va 39,3% ké hoach LNST da diéu chinh
trong nam. M6t s diém can chu y trong ndm 2009 clia Hoa Phat:

v' Viéc nhu cau thép gidm manh t&r cubi nam 2008 da lam nhiéu doanh nghiép
trong d6 c6 HPG phai trich lap dw phdng gidm gia hang tén kho, kinh doanh sa
sut, nhung diéu nay lai 1a loi thé trong nam 2009 cho cac DN thép va HPG dwoc
hwéng vi chi phi phdi kha thap khi nhu ciu thép va gia thép tang tré lai tir
Q2/2009 cho dén nay. Ngoai ra do chi phi ddu FO gidm va HPG hoan thién dan
chu trinh san xuét thép khép kin clia minh da tao loi thé vé& gia ban canh tranh
so v&i cac DN thép khac. Chinh diéu nay da lam LNR ctia HPG nadm 2009 ting
50,2% so v&i nam 2008 du DT gidm 3.1%.

v Theo Hiép hoi thép, déi véi mat hang thép xay dwng, nam 2009 HPG ding thi
tw toan thi trwong vé san xuét va tiéu thu (thi phan 1an lwot chiém 9% va 8,6% -
xem phu luc 1) va ding thi hai thi treéng mién Bac (sau TISCO). So v&i nam
2008, san lwong tiéu thu thép xay dwng nam 2009 ting 30,6% (271.731 tan theo
HPG). Thém vao dé san phdm Ong thép clia HPG dirng thir 2 trén toan thi
trwong (thi phan 13,9% % - xem phu luc 2) va mién Béc (sau CT 190).

v Nam 2009, Nha may can thép Hoa Phat tai Hung yén da san xuéat 356.185 tan
thép, vuot 42% cong suét thiét ké (250 000 tan thép/nam). Cubi nam 2009, giai
doan 1 Dw an xay dwng Khu lién hop (KLH) gang thép Hoa Phat da di vao hoat
dong véi 3 san phdm chinh thép thanh, than coke va dién thwong mai: Day la
khu lién hop dwoc xay dwng mot cach ddng bd nham tdi wu hoa chudi gia tri gia
tang trong cac céng doan cla chu trinh luyén kim (tw san xuét than coke, san
xuét dién, tim kiém khai thac quang dé phuc vu san xuét thép). Hoa phat da trién
khai sy 16 gi6 néng clia nha may luyén gang, budc khéi dong ky thuat, chay
thtr 16 cao dé cung cap du phdi cho nha may can thép. Thang 1/2010 Nha may
San xuét than Coke va Nhiét dién Hoa Phat da dwoc khanh thanh. Té may phat
dién s6 1 da chinh thirc phat dién. Thang 12/2009, 20.000 tn than Coke dau
tién dwoc xuat khau cho Céng ty Thwong mai OXBOW COAL B.V (Ha Lan). bay
1a loai than Coke chét lwong cao, ham Iwong carbon dat trén 86%, la thuan lgi
cho viéc tiéu thu san pham trén thi triéng trong va ngoai nuéc.

Hoat dong dau tw

Téng vén déu tw xay dung KLH gang thép Hoa Phat tai Hai Duong woc tinh la 2223
ty VND nhwng hién nay cé thé 1én 2300 ty VND. Hién nay da gidi ngan cho dy an
2000 ty VND.

Ngay 9/12/2009, HPG da dwa vao s dung Nha kho th& 3 tai KCN Hoa Khanh, TP
Da néng tai mién Trung, nang tong sbé dién tich kho hang cho khu virc mién Trung
va Tay Nguyén lén 8.100m2. Ngoai ra nham mé rong thi treérng mién Trung va Tay
Nguyén, HPG da thanh 1ap CTTNHH M6t thanh vién Hoa Phat — Binh Binh, chic
nang chinh & sén xuét kinh doanh cac mét hang chi lyc cta Tap doan.

Ngay 30.11, HPG da phat hanh thanh céng 1.120 ty VND trai phiéu chuyén dbéi duwoi
hinh thirc phat hanh riéng 18. Nha dau tw dwoc tw do chuyén nhwong trai phiéu
nhwng khéng ché ti 1& s& hiru cla nwéc ngoai khdng qua 49%. HPG da cd loi thé
khi huy déng vén trai phiéu vira khoéng phai tré I8 vira khong 1am lodng lwong cb
phiéu dang Iwu hanh. R& rang cac nha dau tw dang rat ky vong vé sy thanh céng
clia dy an BDS tai Khu d6 thi Tay mé. Tuy nhién dén nay tién d6 thuc hién dy an
Tay M ctia Hoa Phat chwa dwoc cong bd.

Chuyén vién phan tich: Pang Thi My Phwong — Email: phuongdtm@hbbs.com.vn
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Chi phi lai vay giam do
dworc hé tro lai suat

Chi phi ban hang va quan
ly tang

Tién mat doi dao

Chi phi khiu hao sé ting
trong nam 2010 khi KLH
gang thép HP tai HD hoan
thién va di vao hoat dong

D kién chia 50% c6 tirc
bang CP

Thay déi chién Iwoc hoat
déng cua céng ty

Tte ndm 2010 trér vé sau
cdc HPG sé gap strc ép
canh tranh manh hon vi
cdc nha may thép Ién trong
nwéc da bat dau hoat dong

Hoat dong tai chinh

Chi phi 1ai vay ndm 2009 khéng ting do dwgc hwéng chinh sach kich cau béng lai
suét cGia Chinh phud. Tuy nhién tr ndm 2010, chi phi 1ai vay clia HPG sé tang tré lai
vi gidm wu déi thué tlr 4% nam 2009 xudng 2% na&m 2010 theo chi trwong cla goi
kich cAu tht 2 cGia Chinh ph.

Chi phi vén gidm trong khi cac chi phi trung gian khac tang: Chi phi ban hang va
quan ly doanh nghiép nam 2009 tang kha manh (12,8% va 36,7%).

Lwong tién mat nam 2009 kha dbi dao, tdng 1,9 1an so v&i ndam 2008, didu nay cé
thé bat ngudn tir viéc tat toan khoan dau tw tai chinh ngan han 588 ty VND (tlr 734,3
ty VND nam 2008 xubng con 146,13 ty VND ndm 2009) va ngudn TP chuyén déi
(1120 ty VND) vira huy dong trong nam 2009.

96% clia 1896,5 ty VND chi phi xay dwng co ban d& dang (CPXDCBDD) la phan tai
san da dwoc dau tw vao KLH gang thép HP tai Hai dwong. Dy tinh Q12010 sé&
dwoc két chuyén sang TSCD khi KLH hoan thién va hoat déng day dd. Nhw vay téng
chi phi kh&u hao toan bo tai san cla HPG sé tang khi CPXDCBDD nay duwoc két
chuyén. Con 4% gia tri 1896,5 ty VND clia CPXDCBDD bao gom dw an khoang san
An théng va du an Ong thép tai mién Trung.

Ké hoach va Trién vong 2010

Cubi thang 1/2010 HPG du kién trinh Pai hgi c6 dong thong qua ty 1& chia cb tirc
nam 2009 la 60% trong d6 10% bang tien mat (da tam trng trong nam 2009) va 50%
bang coO phiéu dé tang von.

Nam 2010 va cac ndm tiép theo, Hoa Phat sé co sy thay dbi co ban vé chién lwoc
phat trién tir DN chuyén san xuat cong nghiép thanh DN san xuat cong nghiép va
kinh doanh bat dong san. Trong d6, mang bat dong san tré thanh 1 trong 2 mang
san xuét kinh doanh chinh. Hién nay Céng ty dang thuc hién 1 sb dy an vé khu do
thi, chung cw cao téng tai Ha Noi va TP HCM.

Nam 2010 HPG ciing s& gap nhiéu thach thirc, canh tranh nhiéu hon vi sb lwong
nha may phdi thép, can thép I&én da di vao hoat dong nhu CT TNHH thép dac biét
Thang Loi; CTCP thép Viét Y; NM SX thép can ngudi Posco Viing Tau - Viét
Nam; CTCP Thép Viét (xem phuc luc 3,4). Ngoai ra, HPG phai chuan bij t6t ngudn
NVL gia ré dé canh tranh v&i cac DN thép khac, nhét |a trong béi canh cac Dy an
I&n vé thép sé bat dau khai thac vao ndm 2011 tré di (xem phu luc 5).

Chuyén vién phan tich: Pang Thi My Phwong — Email: phuongdtm@hbbs.com.vn
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Phu Luc
Phu luc 1: Thi phan san xuéat va tiéu thy thép xay dwng ctia cac DN thép trén thi trwng nam 2009

Top 5 DN I&n nhét San xuat ThiphanSX Tiéuthu Thiphan TT

Pomina 614.531 14,9% 590.982 14,3%
Thai Nguyén - Tisco 572.897 13,9% 558.362 13,5%
Vinakyoei 380.518 9,2% 391.153 9,5%
HPG 370.977 9,0% 354.877 8,6%
VNS 322.329 7,8% 328.784 8,0%
DN khéc 1.862.715 45,2% 1.903.510 46,1%

(Ngudn: Hiép héi thép, HBBS téng hop)
Phu luc 2: Thi phan san xuat va tiéu thy Ong thép ctia cac DN thép trén thi trieéng nam 2009

Top 5 DN I&n nhét San xuat Thiphan SX Tiéuthu Thiphan TT

HLA 74,809 15.8% 74,763 16.1%
HPG 62,700 13.3% 64,550 13.9%
C190 59,509 12.6% 60,705 13.0%
VSG 52,540 11.1% 38,355 8.2%
Vinapipe 33,901 7.2% 31,924 6.9%

(Nguén: Hiép hoi thép, HBBS téng hop)

Phu luc 3: Mot s6 nha may méi di vao san xuéat phdi thép nam 2009

Cac Nha may méi Cong suat (tan/nam) Pija ban
CTCP TM Thai Hwng 250,000 Hai Dwong
Thép HPS 120,000 Hai Phong
CT TNHH thép d&c biét Théng Loi 600,000 Thai Binh
CTCP thép Viét Y 400,000 Hai Phong
CTCP Thwong mai Thai Binh Duong 120,000 DPa Nang

(Nguén: Hiép hoi thép, HBBS téng hop)

Phu luc 4: M6t sé6 Nha may San xuét thép xay dwng va can ngudi dwoc di vao san xuéat trong nam 2009

Nha may SX thép xay dwng Cong suat

va can nguodi (tan/nam) Dija ban

CTCP thép Séng Hoéng 180,000 Pha Tho

CTCP Theép Viét 450,000 Bai Ria - Ving Tau
Khu LH thép Hoa Phat 350,000 Hai Dwong

CTCP thép mién Trung 50,000 Pa Nang

NM SX thép can ngudi Posco Viing

Tau - Viét Nam 1,200,000 Bai Ria - Ving Tau

(Nguén: Hiép hoi thép, HBBS téng hop)

Chuyén vién phan tich: Pang Thi My Phwong — Email: phuongdtm@hbbs.com.vn
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Phu luc 5: Théng tin mét sé dw an dau tw lién hop thép Ién da dwoc cap phép

Cac Dw An

) . Vén Dau
Céng suat Thi diém san xuat tw Dia diém
1. Dy an Formosa ISM (95% vén 7,5tr tan Giai doan 1 - 2011 7,8ty
Formosa, 5% von Sunsco) 7,5tr tan Giai doan 2 - 2012 UsSD Ha tinh
2. Lién hop lién doanh Tap doan )
Lion Group (Malaysia - 70%)- Tap . DPuwoc cap phép tir 9/2008 dang doii
doan Vinashin (Viét Nam - 30%) 4,8tr tan trién khai vi kho khan tai chinh Ninh thuan
3. Dw an nha may lién hop E-United Buoc cép phép tir 2002, sau 3 lan
(90%) va Tycoon (10%) cua Dai thay ddi chi dau tw, t&i nay van
Loan & KCN Dung Quat, tinh Quang . chua hoan thién giai phong mat
Ngai 5tr tan bang va trién khai rat cham Quang ngai
0,2tr t&n Giai doan 1 - 2008-2011
4. Dy an nha may lién hop lién  2.45trtan/sp. o
doanh giira tip doan Tata Steel (An _ thép det va dai Giai doan 2 - 2008-2013
Do - 65%) va VNSteel (Viét Nam 2,2tr tAn/sp
30%) va Tong Cong ty cao su (5%) thép det va dai Giai doan 2 - 2015-2018 5ty USD Ha tinh
5. NM thép lién hop ctia CTCP sat 1 t4, phoi Giai doan1
Thach Khé (tap doan Than & ran phot 'al doan
Khoang san VN) 1,8tr tan thép Giai doan 2 Ha tinh

(Ngudn: Hiép héi thép, HBBS téng hop)

Chuyén vién phan tich: Pang Thi My Phwong — Email: phuongdtm@hbbs.com.vn
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BAO CAO TAI CHIiNH

KET QUA KINH DOANH (triéu VND) Q4’08 Q1’09 Q2’09 Q3’09 Q4’09
Doanh thu thuan 1.813.193 1.586.783 2.030.083 2.115.699 2.382.528
Gia vbn hang ban 2.005.448 1.139.824 1.547.188 1.576.631 1.875.742
Loi nhuan gop -192.254 446.958 482.894 539.069 506.787
Thu nhap hoat dong tai chinh 62.795 18.066 57.338 22.068 34.223
Chi phi tai chinh 40.663 63.324 33.502 75.053 109.156
Chi phi i vay 16.483 6.257 12.218 21.040 36.663
LN thuan tir HD tai chinh 22.132 -45.258 23.836 -52.984 (74.933)
Chi phi ban hang 35.169 21.488 25.006 27.584 45.936
Chi phi quan ly doanh nghiép 40.803 27.603 34.506 46.250 80.883
LN thuan tir hoat dong SXKD -246.095 352.609 447.218 412.251 305.035
Thu nhap khac 17.064 5.116 2.712 4.855 17.451
Chi phi khac 13.754 300 1.423 1.760 11.964
LN khac 3.310 4.816 1.289 3.095 5.487
L4i/16 trong cong ty lién két, lien doanh -1.751 1.347 957 2.078 -11.618
Téng LN trudc thué -244.536 358.773 449.464 417.423 298.905
Thué TNDN -12.649 57.140 61.642 58.821 65.130
Thu nhap sau thué -231.887 301.633 387.822 358.602 233.774
Phan hun thiéu sé 766 806 2.185 460 -4.561
Thu nhap rong -232.653 300.827 385.637 358.142 238.335
CAN BOI KE TOAN Q4’08 Q1’09 Q2’09 Q3’09 Q4’09
Tai san ngan han 3.821.160 4.037.687 3.717.820 4.117.769 5.413.211
Tién va cac khoan tuwong dwong tién 523.218 423.090 622.054 1.233.854 1.480.491
Céc khoan dau tw tai chinh ngén han 721.386 733.376 604.835 128.177 146.138
Céc khoan phai thu ngan han 760.679 874.817 817.733 922.297 893.307
Hang tdn kho 1.755.712 1.879.567 1.470.741 1.655.582 2.551.797
Tai san ngén han khac 60.165 126.838 202.458 177.858 341.478
Tai san dai han 1.793.016 1.953.012 3.978.455 4.277.503 4.833.605
Cac khoan phai thu dai han 26.550 43 43 43 43
Tai san cb dinh 1.264.665 1.410.257 3.017.866 3.275.133 3.559.190
Nguyén gia 1.727.110 1.758.602 1.822.364 1.174.638 1.933.024
Khéu hao -570.445 -621.963 -668.716 1.908.055 (770.800)

Loi thé thuong mai 71.479 423.544 424.109 500.442
Chi phi xay dung co ban dé dang 108.000 202.138 1.440.674 1.676.386 1.896.524
Bat dong san dau tw 18.331 17.270 22.717 20.640 19.550
Céc khoan dau tw tai chinh dai han 381.380 403.053 790.326 834.004 1.102.113
Tai san dai han khac 102.090 122.389 147.502 147.683 152.709
TONG TAI SAN 5.614.176 5.990.699 7.696.275 8.395.272  10.246.816
No phai tra 1.272.283 1.370.504 2.924.427 3.293.838 5.100.399
No ngén han 1.243.982 1.068.476 2.389.582 2.639.049 4.540.914
No' dai han 28.302 302.028 534.845 654.789 559.485
Vén chii s& hiru 4.108.685 4.380.993 4.530.275 4.879.794 4.906.535
Vén chii s& hiru* 3.987.404 4.282.802 4.436.974 4.789.395 4.688.536
Vén déu tw cta chi sé& hiu 1.963.640 1.963.640 1.963.640 1.963.640 1.963.640
Théng dw vén cé phén 1.620.900 1.620.900 1.620.900 1.620.900 1.620.900
Chénh léch ty gié héi doai -1.348 -17.268 -42.158 -47.896 (61.241)
Loi nhuan sau thué chuwa phén phéi 404.212 715.530 894.593 1.252.751 1.165.238
Céc quy 121.282 98.191 93.301 90.399 217.999
Loi ich cta cb déng thiéu sb 233.208 239.202 241.573 221.639 239.882
TONG NGUON VON 5.614.176 5.990.699 7.696.275 8.395.272  10.246.816

Chuyén vién phan tich: Pang Thi My Phwong — Email: phuongdtm@hbbs.com.vn
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PHONG PHAN TiCH
Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi
Tang 4B - 2C Van Phuc — Kim Ma — Ba Dinh — Ha Noi
Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong Diép bang Thi My Phwong

Sé may 1é: 132 Sé may lé: 132

Email: diepdh@hbbs.com.vn Email: phuongdtm@hbbs.com.vn
Nguyén Thj Hoang Mai Cao Thi Tinh

S6 may 18: 131 Sé may 1&: 140

Email: mainth@hbbs.com.vn Email: tinhct@hbbs.com.vn
Pham Tung Lam Nguyén Thi Hong Nhung

Sé may 18: 164 Sé may 18: 130

Email: lampt@hbbs.com.vn Email: nhungnh@hbbs.com.vn

Pao Thi Thu Héng
Sé may 18: 146
Email: hangdtt@hbbs.com.vn

PIEU KHOAN MIEN TRU’

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot céng ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ctru dwoc thie hién trén co s& cac thdng tin tin cay, nhwng ching toi khéng co bat
c cam két hay dam bao gi déi véi tinh chinh xac, hoan chinh cta cac thong tin trong nghién ctru nay. Cac quan didm ma
chuing t6i dwa ra cé thé thay ddi ma khong can théng bao truéc. Tai liéu nay dugc phuc vy muc dich Ivu hanh rong rai. Tt ca
cac khuyén nghi dua ra trong tai liéu nay d&u khéng nham phuc vu cac muc tiéu dau tw cu thé, hay nhu cau riéng cla bat ky
nguoi doc cu thé nao. Tai liéu nay chi nham muc dich cung cap thong tin, khong nham thay ddi quyét dinh clia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyet dinh dau tw. Habubank Securities khéng chiu trach nhiém
dbi v&i bat ci thiét hai truc tiép hay gian tiép phat sinh tlr viéc st dung hoéc lién quan dén tai liéu nay theo bat ctr hinh thirc
nao. Tai liéu nay khéng phai 1a mot 101 d& nghi hay moi goi mua ban béat ci loai chirng khoan nao. Bat ky ai muén biét thém
thong tin, ké ca viéc lam rd bt ctr chi tiét nao trong diéu khodn mién trlr nay, hodc mudn thuc hién giao dich déi voi bat oty loai
ching khoan nao da dwoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé duwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gia clia Habubank Securities. Moi sao chép trich d&n thdng tin phan tich trong tai liéu nay
phai trich dan nguodn tir Cong ty Chirng Khoan Habubank.

Chuyén vién phan tich: Pang Thi My Phwong — Email: phuongdtm@hbbs.com.vn



