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CTCP Tap boan Hoa Phat (HSX: HPG)

Bui Van Tot Gia hién tai 53.500 8% 7% % % 8%
Chuyén vién phan tich Gia muc tiéu 62.500 Theodsi  Thém

Email: totbv@fpts.com.vn Tang/giam

Tel: (84) - 86290 8686 - Ext: 7593 Ty suét cb tirc 5,6%

Dién bién gia cé phiéu HPG
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Théng tin giao dich

Gia hién tai 53.500
Gia cao nhét 52 tuan (VND/cp) 57.000
Gia thap nhéat 52 tuan (VND/cp) 27.100
Sé lwong CP niém yét (cp) 481.908.175
S6 lwgng CP lwu hanh (cp) 481.908.175
KLGD b/quéan 3 thang (cp/phién) 724.646
% s& hiru nwdc ngoai 44,56%
Vén diéu Ié (ty VND) 4.819
Vén hoa (ty VND) 25.782

EPS 2014 (VNB/cp) 4.938
BV 2014 (VND/cp) 23.053
P/E 10,9x
P/B 2,5x
ROE 23,9%

10,9%

Danh sach cé dong Ty lé

Tran Binh Long 24,12%
V@ Thi Hién 7,39%
Deutsche Bank AG va I_Deutsche 6.04%
Asset Management (Asia) Ltd ’

VOF Investment Limited 5,14%
Tran Thi Thu Diép 4,63%
Red River Holdings 3,95%
Khac 48,73%

Tém tat ndi dung

Doanh thu thuan Q1/2014 dat 6.515 ty déng, ting 65,6% so
v&i cung ky, hoan thanh 28,3% ké& hoach ndm. Doanh thu ting
chd yéu do cong ty hach toan 1.600 ty déng tir dw 4n Mandarin
Garden va san luong tiéu thu thép xay dwng dat 198.556 tan, ting
26,3% so v&i cung ky. Loii nhuan sau thué Q1/2014 dat 910 ty
déng, ting 89,4% so v&i cung ky, hoan thanh 41,4% ké hoach
nam. Lgi nhuan tang chu yéu do bién lgi nhuan gdp trong
Q1/2014 cao (21,3%) va cong ty ghi nhan khoang 260 ty dong loi
nhuén rong tir dw an Mandarin Garden.

5T/2014, HPG tiéu thu 375.627 tan thép xay dwng, ting 36,5%
so v&i cung ky. Dac biét, san lwong tiéu thu thang 3 va thang 4
dat mirc cao ky luc véi 95.338 va 101.643 tan thép. Dy bao ca
nam HPG tiéu thu khoang 812.000 tan thép xay dwng, vuot
6,25% ké hoach nam. Tiéu thu éng thép trong 5T/2014 dat 72.800
tan thép, tang 61,3% so v&i cung ky. Dw bdo ca nam HPG tiéu thu
khoang 250.000 tan &ng thép.

5T/2014, HPG da vwot POM va tré thanh doanh nghiép chiém
thi phan I1&n nhat ca nwéc vé thép xay dwng véi 18%. Dang
cha vy, tiéu thu thép tai mién Trung va mién Nam da tang tw
15,2% tbng san lwong tiéu thu trong 5T/2013 lén 18,7% trong
5T/2014. Trong cung ky, HPG chiém 18,3% thi phan ca nwdc vé
tiéu thu dng thép, dirng thi 2 sau HSG.

Dw phong két qua kinh doanh 2014, HPG dat 23.317 ty dong
doanh thu, tang 23,1% so vé&i cung ky. Trong dé, doanh thu ti
dw an Mandarin Garden |a 3.244 ty déng, doanh thu tir tiéu thu
thép dat 17.090 ty ddéng. Loi nhuan sau thué dat 2.459 ty ddng,
vuot 11,8% ké hoach ndam. EPS 2014 wdc dat 4.938 VND/cd
phiéu, tdng 5,9% so véi ndm 2013.

Trong giai doan 2014-2018, chiing t6i dw phéng doanh thu
mang thép sé tang trwéng véi téc dé 10-15%/nam nhd dong
gop tir cac nha may mai giai doan |l va giai doan Il khu lién hiép
gang thép Hai Dwong. Giai doan 2019-2023, tbc do tang truwdng
mang thép cham lai va dat 7%/nam. Tbc do tang trwdng dai han
chung t6i wée tinh cho HPG la 5,0%/nam.

HPG c6 ké hoach dau tw vao giai doan lll khu lién hiép gang
thép Hai Dwong trong giai doan Q4/2014-2016 véi tong vén dau
tw theo wdc tinh cla chung t6i khoang 4.950 ty ddng. Dy an sé
gilp nang téng céng suat san xuat thép xay dwng cta Tap doan
I&n 1.900.000 tAn/ndm, tang 65,2% so v&i cdng suat hién tai.
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CAP NHAT KET QUA BPINH GIA
Pinh gia theo phwong phap FCFF

Chung téi str dung mé hinh 3 giai doan: Tang trwdng nhanh, giai doan chuyén tiép va tang trwdng déu dé dinh gia
tap doan Hoa Phat. Trong d6, giai doan tang trwdng nhanh bao gdm céac giai doan dau tw mé rong cong suat tai
khu lién hiép gang thép Hai Duwong 2014-2018 (tang trwéng doanh thu thép 10-15%/ndm), giai doan chuyén tiép
2019-2023 (tang trwéng doanh thu thép 7%/nam) va tang trwdng dai han tr nam 2024 vé sau dat 5%/nam.

Gia ky vong trong 12 thang t&i d6i véi c6 phiéu HPG la 62.500 ddng/cp.

Gia dinh FCFF Gia trj 2014 Két qua dinh gia FCFF bvt: triéu dong
WACC 2014 13,8% Thoi gian dw phéng 10 nam
Thué suét 16,0% Téng hién gia dong tién 31.425.657
Chi phi vén CSH 18,7% Bt dong san dau tw 57.485
Lai suét phi rdi ro 8,65% PAu tw vao cong ty lién két 21.255
Phan bu rii ro 5,0% (+) Tién va dau tw ngén han 3.005.077
Hé sb Beta 1,13 (-) N’ ngan va dai han 6.314.407
Chi phi ng 6,3% Gia tri von cb phan 28.116.328
Tang trwdng (2014-2018) 10-15% Loi ich cb dong thiéu sé 420.890
Tang trwdng (2019-2023) 7,0% Gia tri vén CSH cong ty me 27.774177
Té&ng trwdng bén virng 5,0% Sé lwong cb phiéu (triéu) 481,9

Gia muc tiéu 12 thang (d/cp) 62.500

Pinh gia theo phwong phap P/E

Tén céng ty Quéc gia D,T %013 . PIE V,6nkh6a

(ty dong) trailing (ty dong)
CTCP Tap doan Hoa Phat Viét Nam HPG VN 18.934 22,2% 25.782
Guangzhou Guangri Stock Co-A Trung Quéc 600894 CH 13.881 33,5% 7,4 32.712
Shandong Hongda Miningco-A Trung Quéc 600532 CH 2.319 16,5% 13,1 9.519
Tiangong Intl Co Ltd Trung Quéc 826 HK 11.611 15,8% 4,6 7.028
Zhejiang Jiuli Hi-Tech-A Trung Quéc 002318 CH 9.712 12,4% 18,2 18.551
Stp & | Public Co Ltd Thai Lan STPITB 3.881 35,0% 15,1 19.660
Mineral Resources Ltd Uc MIN AU 23.501 25,2% 4,8 35.544
Moil Ltd An bPo MOIL IN 3.563 17,3% 10,7 19.046
Ratnamani Metals & Tubes Ltd An Do RMT IN 4.438 20,2% 12,7 6.372
Caa Resources Ltd Malaysia 2112 HK 2.319 30,2% 11,5 7.067
Trung binh 10,9

Xét cac cong ty cung nganh niém yét trén thé gidi va Viét Nam, sau khi diéu chinh P/E dwa vao rii ro twong quan
gitra thi trudng Viét Nam va thi truéng qudc gia clia cac cong ty dwoc xét va hiéu qua hoat ddng (ROE) clia cac
cong ty nay so vé&i HPG, P/E binh quan 1a 10,9x. Theo d4, véi EPS dy phéng ndm 2014 dat 4.938 ddng/cp thi gia
muc tiéu cubi nam 2014 theo P/E la 54.000 déng/cp. Mlrc gia nay twong dbi gan véi gia thi trwedng hién tai. Theo
két qua dinh gia, thi trwdng da phan anh kha day dd va hop ly gia tri cé phiéu HPG trong ngan han.
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CAP NHAT HOAT DONG KINH DOANH
Két qua kinh doanh Q1/2014

Doanh thu va lgi nhuan sau thué HPG trong Q1/2014 dat 6.515 ty
dong va 910 ty déng, tang 65,6% va 89,4% so vdi cung ky chi yéu
do: 1) Céng ty da ghi nhan 1.600 ty ddng doanh thu va 260 ty dong
loi nhuan sau thué tr dy an Mandarin Garden; 2) San lwong tiéu
thu thép xay dwng va éng thép ting 26,3% va 67,4% so v&i cling
ky; 3) Bién loi nhuan gop ting do loi nhuan gop bién tir mang bét
déng sa&n cao va gia nguyén liéu dau vao giam.

Nguén nguyén liéu

Biéu d6 gia than hard-coking (USD/tan) Than céc

190 Sau khi dwa nha may than céc s 2 vao hoat dong thang 08/2013,
30 téng cong suat san xuét than c’6c HPG dat 700.000 tAn/ndm. HPG
can sr dung khoang 400.000 tan than coc méi nam. Kha nang san
xuét hién vuot nhu cau nén bén canh cung cép cho khu lién hiép,
1o HPG dang ban than cc tai thi trwéng noi dia va xut khau, chi yéu
sang thi trwéng Nhat Ban. HPG san xuét than cdc tr than da nhap
%0 khau (70%) va than Antraxit ndi dia (30%). Gia than céc bién dong
2o manh va dang trong xu hwéng gidm tr thang 08/2013. Theo dw

bao ctia World Bank, gia than cbc sé tang tré lai bat dau tr ndm
2015 véi tbc d6 tang khodng 0,45%/nam.

06/13 08/13 10/13 12/13 02/14 04/14 06/14

Nguén: Bloomberg
Quang sat

Quéng sat 1a nguyén liéu dau vao cho |6 cao BOF. Sau khi dwa vao

Biéu do gia quang sat va thép phé (USD/tan)  hoat dong giai doan Il khu lién hiép gang thép tai Hai Dwong, tbng
cong suét 16 cao ctia HPG dat 850.000 tAn/ndm, déng gop 75% vao

500 tdng san lwong thép xay dwng toan cong ty. M&i ndm HPG st dung
khoang 1,5 triéu tAn quéng sat. V&i trir lwong khodng 50 triéu tan, 2

400 md quéng hién tai co thé cung cp ngudn quing sat cho cong ty
300 trong thdi gian dai hon 20 ndm. Gia quang sat bién déng manh
trong nhitng ndm gan day va hién dang & muac thdp véi 100
200 USD/tan. Theo du bdo clia World Bank, gia quéing sat sé ting tré
00 lai bat dau tlr nam 2015 v&i tbc d6 ting khoang 0,43%/nam.
0 Thép phé

06/09  06/10  06/11  06/12  06/13  06/14

Thép phé Ia ngubn nguyén liéu dau vao cho |6 dién EAF. Cong suét

|6 dién HPG dat khodng 300.000 tAn/nam va déng gép 25% vao

Nguédn: Bloomberg tdng san lwong san xuat thép xay dwng hang ndm. Hién HPG dang
nhap khdu 100% nguyén liéu thép phé cho 16 dién. Gia thép phé
bién déng manh trong nhivng ndm gan day va hién & mirc khoang
355 USD/tan.

Gia quang sét Gia thép phé

A ——
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Tiéu thu thép xay dwng va 6ng thép qua cac thang

San lwong tiéu thy thép xay dwng (nghin tan)
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Ngudn: Hiép hoi thép

San lwong tiéu thy dng thép (nghin tan)
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Ngudn: Hiép hoi thép

5T dau nam, HPG tiéu thu 375.600 tan thép xay dung,
tang 36,5% so v&i cung ky. Bang chu y, san lvgng tiéu
thu thang 3 va thang 4 dat mdc cao ky luc véi 95.338
tn va 101.643 tan. Theo d&c thu nganh, Q2 va Q4
thwong la thdi diém cac doanh nghiép thép dat san
lwong tiéu thu cao nhat do day la thoi gian cao diém
cla hoat dong xay dwng. Theo dy phéng cia chung
t6i, san lwong tiéu thu thép xay dwng HPG nam 2014
sé dat khoang 812.000 tan, vwot 12.000 tan so vé&i ké
hoach nam.

Thang 04/2014, HPG mua lai nha may san xuét éng
thép véi cong suat 36.000 tan/nam, nang tbng cong
suat san xuét 6ng thép lén 236.000 tAn/nam. 5T dau
nam, HPG tiéu thu 72.800 tan éng thép, tang 61,3% so
v@i cung ky. Bang chu y, san lwgng tiéu thu thang 4 va
thang 5 dat mdc cao ky luc véi 15.800 tdn va 16.500
tan. Chung t6i dw phéng c& ndm san lwong tiéu thu
éng thép HPG dat khoang 250.000 tAn. Ong thép hau
hét dwoc tiéu thu tai thj trwong ndi dia, san lwong xuét
khau chi dat 2.650 tan trong 5T/2014.

Tiéu thu phoi thép

Biéu db gia thép HPG (VND/kg) HPG hién san xuét khoang 1 triéu tdn phoi thép, trong dd

800.000 tAn phdi dwoc dung cho hoat ddng san xuét thép.

18,000 200.000 tan phéi con lai dwoe ban ra thi tredng. Dy phong HPG
tiéu thu khoang 200.000 tAn phoi thép trong ndm 2014 véi gia

16,000 ban trung binh 1& 10.700.000 VND/tén.

14,000 Gia ban thép HPG

12,000 Gia ban thép xay dwng HPG lién tuc giam trong 2 nam 2012 va
2013 do canh tranh manh trong nganh va nhu cau thi trvdng
10,000 khéng cao. Gia ban thép cudn va thép thanh HPG trong 5T/2014
™Az 15 T9 T3 TS5 T9 T4 T5 quoc gitr twong dbi 6n dinh & mirc 12.950.000 VND/tAn va
Thép cudn Thép cay 13.100.000 VND/tan. Du bao gia ban thép xay dung HPG trung

binh trong nam 2014 & m&c 13.050.000 VND/tan, gia ban éng

Nguén: Hiép hoithép  thép trung binh 17.400.000 VND/4n.

A ——
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Thi phan 5T/2014

Thi phan thép xay dwng 5T/2014

41.2%

7.8%  8.8%

EHPG ®POM =TISCO =Vinakyoei ©“VNS ' Khac

Ngudn: Hiép hoi thép

Thi phan 6ng thép 5T/2014

32.0%

8.2%

8.7%

BHSG BHPG mSeAH VN =Minh Ngoc = Cty 190  Khac

Ngudn: Hiép hoi thép

5T dau ndm, HPG da vwot POM va tré thanh doanh
nghiép chiém thi phan I&n nhat ca nuwéc vé thép xay
dwng v&i 18%. San lwgng tiéu thu tai thi trwong mién
Béc cla cong ty trong 5T/2014 chiém 81,3% téng san
lwong tiéu thu so véi 84,8% trong cung ky 2013 cho
thdy cong ty dang mé rong thj trwdng tiéu thu tai mién
Trung va mién Nam. 5 doanh nghiép dau nganh la
HPG, POM, Tisco, Vinakyoei va VNS chiém 58,8% thi
phan thép xay dwng ca nwéc.

CAP NHAT KET QUA DU PHONG

5T dau nam, HPG chiém 18,3% thi phan ca nudéc vé
tiéu thu 6ng thép, dirng thir 2 sau HSG. Cung ky ndm
2013, HPG chiém 14,7% thi phan ca nuéc; do dd, mire
tang thi phan trong 5T/2014 so v&i cung ky la rat dang
ké. 5 doanh nghiép dan dau la HSG, HPG, SeAH VN,
Minh Ngoc va Céng ty 190 chiém dén 68% thi phan
bng thép ca nuoc.

Chi tiéu bvt 2013 2014F 2015F 2016F 2017F 2018F
Doanh thu thuan Ty déng 18.934 23.317 22.808 24.571 28.032 30.773
LN gop Ty dong 3.284 4.070 3.883 4.244 4.779 5.323
LNST Ty déng 2.010 2.459 2.299 2.532 2.957 3.451
EPS DPong 4.663 4.938 4.616 5.084 5.938 6.928
DPS DPdng 1.500 1.500 1.500 1.500 2.000 2.000
DPS/EPS % 32,2% 30,4% 32,5% 29,5% 33,7%  28,9%
Tang trwdng doanh thu % 12,5% 23,1% -2,2% 7,7% 14,1% 9,8%
Tang trwdng LN gbp % 32,1% 23,9% -4,6% 9,3% 12,6% 11,4%
Tang trwdng LNST % 95,1% 22,3% -6,5% 10,2% 16,8%  16,7%
Ty suét LN gop % 17,34%  17,45%  17,02%  17,27%  17,05%  17,3%
Ty suét LNST % 10,6% 10,5% 10,1% 10,3% 10,6%  11,2%
ROE % 22,9% 23,9% 19,4% 18,9% 19,5% 20%
ROA % 9,6% 10,9% 10,0% 10,3% 11,5%  12,8%

www.fpts.com.vn
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Doanh thu dw phong 2014-2018 Loi nhuan goép dw phéng 2014-2018
70% 32,000 25% 6,000
24.3%
64%
50% 22,000 20% 4,500
17. 5% 17.0%
17.3% I
17.2% 16.1% 17.3%
14.8% 7.39
30% 12,000 15% 70 3,000
31%
s%
1% 5°/
10% 5% P H”% 2 000 10% 1,500
10%
-5%
-10% -8,000 5% 0
2009 2010 2011 2012 2013 2014F2015F 2016F 2017F 2018F 2009 2010 2011 2012 2013 2014F 2015F 2016F 2017F 2018F
mmmm Téng doanh thu Tang trwdng san lwong thép = | 0i nhuan gop Bién LN gop
Ngudn: FPTS dw phéng Nguén: FPTS dw phéng

Bao cao lan
dau

Cap nhat Dién giai

Tang trwéng doanh thu thép

Tang trwdng doanh thu thép giai doan 2014-2018 dao ddng
trong khoang 10-15%. Nam 2014, ching t6i diéu chinh tang
trwdng doanh thu 16% trong bao céo lan dau vé 14,5% do gia
ban thép xay dwng trung binh nam 2014 dw phéng & muic
13.050.000 VND/tan, gidm 1,5%. N&m 2017, chung t6i diéu
chinh tang trwédng doanh thu 11% trong bao céo lan dau Ién
15% khi cong ty bt dadu dwa vao hoat déng giai doan Ill khu
lién hiép gang thép Hai Dwong.

2014-2018 10-16% 10-15%

Trong bao cdo lan dau, chung t6i khéng dwa giai doan Ill khu
lién hiép thép vao dw phéng do cbng ty chwa c6 ké hoach. Do
do, tang trwdng giai doan nay la 5%, bang véi giai doan tang
trwdng déu. Chang téi dwa giai doan Ill khu lién hiép thép vao
dw phéng trong bao cdo cap nhat va nang téc do tang trudng
giai doan 2019-2023 1én 7%.

2019-2023 5,0% 7,0%

Dai han 5,0% 5,0% Chung téi gitr nguyén dy phdéng dai han.

Ty suét lgi nhuan goép

Chung t6i nang dy phoéng ty suét loi nhuan gop HPG trong
giai doan nay do: 1) Nha may mé&i véi cong nghé BOF di vao
hoat dong gidp tiét kiém chi phi khodng 5% so v&i nha may st
dung coéng nghé EAF; 2) Gia quang sat va than céc dwoc dy

2014-2018 13,9-15,1% 17-17,5% bao sé tang nhe trong nhi*tng nam t&i, tuy nhién HPG chi
dong dbdi véi ngudn nguyén liéu quang sat va cong ty ciing ¢
kha n&ng san xuét than cbc véi chi phi sén xuét thdp hon gia
nhap khau than cbc khoang 20-25%; 3) Gia ban thép dwoc dw
b&o sé phuc hdi nhe trong nhitng nam t&i.

A ——
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2019-2023 12,2-13,4% 17,5-18% Chung t6i nang dw phong dbi v&i bién loi nhuan gop do nhitng
loi thé vé chi phi san xuat ciia HPG va quy trinh sén xuat gan
Dai han 12.9-13.4% 18% nhw khép kin gitp cong ty chd dong dbi v&i nhivng bién dong

i ’ ’ gia ca nguyén liéu dau vao.

Ty suat lgi nhuan trwéc thué

2014-2018 8,8-9,8% 12-13,3% Ty suét loi nhuan trwdc thué ting chi yéu do nang dy phéng
bién Igi nhuan gdp v&i nhirng nguyén nhan da dwoc gidi thich
2019-2023 9,1-9,3% 14,2-16,4% & trén.

Nhan dinh: HPG |14 doanh nghiép dan dau nganh thép xay dng Viét Nam va cé nhiéu lgi thé canh tranh so v&i cac
doanh nghiép cling nganh. Chung tdi danh gia trién vong tich cwc déi véi hoat ddng san xuét kinh doanh ctia cong ty
trong nam 2014 va nhirng nam t&i véi nhivng ly do chinh sau.

1, HPG Ia 1 trong 2 céng ty thép tai Viét Nam (cong ty con lai la TISCO) dau tw ddy chuyén san xuét theo cong nghé
BOF. Céng nghé BOF gitip giam chi phi sén xuét khodng 5% so véi ddy chuyén st dung céng nghé EAF.

2, Céng ty hién s& hitu 2 mé quéng sét véi triv luong khodng 50 triéu tan gidp HPG chd déng ngudn nguyén liéu
quéng sét dau vao. Bén canh d6, cong ty cé kha ndng sén xuét 700.000 tan than céc mbi ndm véi chi phi sén xuét
thdp hon gié than céc nhap khau khodng 20-25%.

3, Thuong hiéu manh trong cd nuéc sé gilp cong ty dé dang hon trong viéc mé roéng thi phan tai thi trirong mién
Trung va mién Nam.

4, Viéc duwa vao hoat dong giai doan Il va dau tw xay dung giai doan Il khu lién hiép gang thép Hai Duong gitp tdng
céng suét sdn xuét ctia cong ty, tiét gidm chi phi nho loi thé vé quy mé va dadm bdo céng suét can thiét khi sén
lwrong tiéu thu gia téng.

V6&i mire gia dw phéng cho 12 thang téi theo phwong phap FCFF 1a 62.500 ddng/cp, cao hon 16,8% so véi gia thi
trwong 53.500 déng (ngay 26/06/2014), ching t6i khuyén nghi nha dau tw THEM cb phiéu HPG vao danh muc dé
dau tw trong trung va dai han.

A ——
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DIEN GIAI KHUYEN NGHI

Dién giai vé mrc khuyén nghj dau tw

Mdrc khuyén nghij trén dwya vao viéc xac dinh mc chénh |éch gilra gia tri tiém nang so voi gia tri thj trwong hién tai cla
mdi cb phiéu nham cung cap théng tin hivu ich cho nha dau tw cé gia tri trong vong 12 thang ké tr ngay dwa ra khuyén

nghi.

Mrc ky vong 18% duoc xac dinh dwa trén murc I4i suét trai phiéu Chinh phi 12 thang cong v&i mc phan bu rdi ro thi
trworng cb phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thi trwong trong khoang 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi trudng ttr -7% dén 7%

Giam Néu gia muc tiéu thap hon gia thi trudng trong khoang -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung clp bdi FPTS dwa vao cac nguon thong tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day dd ctia cac théng tin nay.

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

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cda minh ma khéng bi phu
thudc vao bat ky rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm gilr b4t ky ¢ phiéu ndo ctia doanh nghiép

nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc
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