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CTCP Tap doan Hoa Phat - HSX: HPG

|KHUY€NPKHﬂ:MUA |(3énwcﬂéx32700VND |Upgma+53%

CHI TIET CAP NHAT KET QUA KINH DOANH QUY 2.2026:
K&t thic Quy 2.2026, HPG ghi nhan doanh thu thuin = 55,159 ty VND (+54% YoY), LNST - CDTS = 6,371 ty VND (+50%

YoY). Mét s6 diém nha&n nhu sau:

Doanh thu mang thép dat 53,436 ty VND (+59% YoY) chi y&u nhd san lugng dat 3.8 triéu tan (+30% YoY), gia ban
thép tang. Trong dd, (1) San lugng HRC/CRC géan 2 triéu tan (+64% YoY) do hang rao thué quan ddi véi HRC tir Trung Quéc
d3 bat dau cd hiéu qua, (2) San lugng thép xay dung dat 1.3 triéu tin (+2% YoY)! do thi trudng B4t dong san héi phuc. (3)
Gid bdn thép cdc loai tdng phd bién tir 8 — 10% do chi phi van chuyén nhu x3ng dau tdng. Riéng gid thép x4y dung tdng cao
hon (+16% YoY), dudc hd trg bdi thi trudng Bt déng san ndi dia, gid ban HRC + 11% YoY nhd chinh sach chéng Lan tréanh
d8i véi HRC thdng qua vao dau Quy 2.

Doanh thu mang ndng nghiép dat 1,523 ty VND (-32% YoY) chl yéu do san lugng heo thuong phdm sut gidm sau khi Trai
Minh Dlc stra chita ldn vao Quy 3.2025 va Cong ty quyét dinh gill heo con dé tai dan.

Bién Lgi nhudn gop dat 19.0% (+0.7 diém % YoY) do san ludgng ting va gid ban tdng. So véi Quy 1.2026, bién Lgi nhuin
gdp tdng 3.2 diém %, thic ddy chinh bdi gid thép tdng (Thép xdy dung +9% QoQ, HRC/CRC +13% QoQ).

Chi phi l3i vay dat 1,520 ty VND (+246% YoY) do (1) Quy mé nd vay tdng phuc vu HDKD, (2) Du 4n Dung Quéat 2.2 di vao
hoat dong.

Ngoai ra, Chi phi bédn hang dat 1,718 ty VND (+108% YoY) chd yéu do tdng chi phi vdn chuyén, xuat khiu trong béi canh

gid xang dau tang.

Tém Lai, LNST — CDTS + 50% YoY chu yéu dén tir san lugng + 30% YoY va gia ban ting.

KQKD 2023 2024 2025 2026F 2027F
Doanh thu thuan 118,953 138,855 156,116 221,570 239,871
Lgi nhuan g6p 12,938 18,498 24,498 39,652 48,090
NPATMI 6,835 12,020 15,450 27,911 32,576
EPS 1,175 1,879 2,013 3,306 3,858

1: S3n lugng tiéu thu thép x3y dung trong Quy 1 + 20% YoY. Do dd, BSC ddnh gid muc ting trudng +2% YoY trong Quy 2.2026 van rat tét.

BAO CAO CAP NHAT

20/08/2026 — HSX: HPG
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Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

21,400
8,443
179,853
11.8
21%
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 2.2026 BAO CAO CAP NHAT

(O e
) Chiteu | 1206 [ Q22025 | Q22026 | %aoa | %vov [ 1n2025 | 1H2026 | %Yoy 20/08/2026 — HSX: HPG
Doanh thu thuan 52,901 35,911 55,159 4% 54% 73,532 108,060 47%
('D Gid vén (44,536) (29,321) (44,671) 0% 52% (61,518) (89,207) 45% .
0 Lai gop 8,365 6,590 10,488 25% 59% 12,014 18,853 57% KHUYEN NGHI: MUA
. Do.a1nh,tr\1%|tét chinh 5,938 498 617 -90% 24% 936 6,555 600% Gi4 muc tidu: 32700
Chi phi tai chinh (1,869) (979) (1,926) 3% 97% (1,950) (3,795) 95% ‘
T Trong dé: L&i vay (1,333) (439) (1,520) 14% 246% (1,066) (2,853) 168% Upside: +53%
O Lai tir CTLK ; ; - - -
o Chi phf ban hang (1,345) (825) (1,718) 28% 108% (1,563) (3,063) 96%
< Chi phi quan ly doanh nghiép (386) (322) (308) -20% 4% (670) (694) 4% Théng tin doanh nghiép
0 ;‘;' trHEKD o o D Gi hién tai (VND): 21,400
u nhap khac, rong 58 12 30 -49% 156% 45 88 96%
i Ldi nhuan trudc thué 10,762 4,972 7,185 -33% 44% 8,812 17,947 104% C6 phiéu LH (Triéu): 8,443
Thué (1,706) (708) (760) -55% 7% (1,198) (2,466) 106% Vén hod (T VND): 179.853
Lgi nhuan sau thué 9,056 4,265 6,424 -29% 51% 7,614 15,480 103% : ’
Lgi ich CDTS 62 8 53 -14% 588% 13 115 768% Thanh khoan 30n (Triéu): 11.8
LNST - CDTS 8,994 4,257 6,371 -29% 50% 7,601 15,365 102%
S4& hitu nudc ngoai: 21%
Doanh thu
Thép 50,859 33,531 53,436 5% 59% 70,119 104,295 49%
Néng nghiép 1,763 2,240 1,523 -14% -32% 4,228 3,286 -22%
B4t déng san 278 139 201 -28% 44% 362 479 32%
San lugng 3,347,652 2,927,426 3,795,382 13% 30% 5,582,175 7,143,034 28%
Thép xay dung 1,431,155 1,277,003 1,308,046 -9% 2% 2,468,732 2,739,201 11%
Phéi thép 98,129 148,802 266,496 172% 79% 343,135 364,625 6%
Thép 8ng 241,430 216,672 212,041 -12% 2% 402,349 453,471 13%
Tén ma 106,222 110,754 83,341 22% -25% 199,826 189,563 -5%
HRC/CRC 1,470,716 1,174,195 1,925,458 31% 64% 2,168,133 3,396,174 57%
Gia ban niém yét (VND/kg)
Thép x4y dung 13,499 12,669 14,747 9% 16% 12,491 14,123 13%
Thép 8ng 19,800 19,600 21,167 7% 8% 19,467 20,483 5%
Tén ma 25,200 25,500 27,000 7% 6% 25,333 26,100 3%
HRC/CRC (USD/t4n) 513 520 578 13% 11% 517 546 6%
Bién Lgi nhuén gop 15.8% 18.4% 19.0% 3.2% 0.7% 16% 17.4% 1%

Bién lgi nhuén rong 17% 12% 12% -5% -0.2% 10% 14% 4%
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DANH GIA CUA BSC:

+ Liiy k& 1H.2026, HPG ghi nhdn Doanh thu thuan dat 108,060 ty VND (+47% YoY), LNST - CDTS dat 15,365 ty VND (+102%
YoY), lan ludt hoan thanh 49%/54% du bdo doanh thu va ldi nhuén cia BSC.

* So véi Quy 1, LNST — CDTS giam 29% QoQ chi yéu do miic nén cao ghi nhin Lgi nhuin b4t thudng tai Quy 1. Néu loai bo di
khodn nay thi LNST c6t l&i ciia HPG + 23% QoQ.

+ Q2.2026: LNST - CDTS ctia HPG phu hgp véi du bdo ciia BSC (6,000 — 6,500 ty VND). Céc quan diém ma BSC dé cép tai X-
Alpha | HPG 40,800 +50%: Vua thép thic gidc déu nhu ky vong: (1) Cdc hang rao thué€ quan tai Viét Nam d3a cd hiéu qud va gilp

HPG t8ng dudc gid ban va ddy dugc HRC. (2) sdn ludng clia da s6 céc loai thép phuc héi theo thi trudng Bat ddng san.

Hinh 1: San lugng thép xay dung 1H.2026 Hinh 2: San lugng HRC 1H.2026
Tan Tan ,
Ap thué CBPG tam thdi d6i
v&i HRC khé réng
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Nguén: BSC Research t&ng hdp Nguén: BSC Research téng hgp

+ Chi phi ban hang cao han so vdi du bao do chi phi xuit khiu tang. Tuy nhién, bl d3p bdi chi phi QLDN thap hdn so vdi du bao.
Do dd, tai Bdo cdo nay, BSC sé& diéu chinh t8ng chi phi badn hang va gidm chi phi QLDN

CAP NHAT TRIEN VONG QUY 3.2026

BSC ky vong K&t qua kinh doanh Quy 3 & quanh mic ~6,000 - 6,500 ty VND. Ly do:

+ San lugng Quy 3.2026 + 5% - 8% QoQ dan dit bai (1) HPG tiép tuc diy ban hang HRC thay thé& cho HRC khé rong tir Trung
Qudc, (2) Cac dai ly dang cd xu hudng nhip hang thép x4y dung tré lai manh mé vao diu Quy 3.

« BSC ky vong bién Ldi nhuin di ngang hodc cai thién nhe 0.2 diém % nhg (1) Céc hgp déng bdn hang thudng cé @6 tré. Do dd, cac
dan hang ban gid HRC va thép xay dung cao Thang 5 — Thang 6, van phan dnh vao dau Quy 3, (2) Chi phi d4u vao quing sit gidm
(-2% QoQ) sé bl d3p cho gid than c6c t8ng (+2-3% QoQ).

BAO CAO CAP NHAT
20/08/2026 — HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
32,700
+53%

21,400
8,443
179,853
11.8
21%
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CAP NHAT THONG TIN NGANH THEP & DU AN BAT BONG SAN CUA HPG

(1) Trung Quéc day xuat khiu phoi thép dé thay thé thi phan thép phdi cia Iran. Cu thé, téng san luong xuat khiu thép bén thanh
pham va thép thanh phdm ctia Trung Quéc + 21% YoY, clia phdi tdm + 564.8% YoY, clia phdi thdi >80% YoY trong thang 6. Nguyén
nhan do cdc nha mdy tai Iran (Mobarakeh va Khuzestan Steel Company) bi dadnh bom vao 27/3/2026, g4y ra dut gdy ngudn cung.
Tai Bdo cdo trudc dd, Ching t6i cho rang san lugng thép xuat khiu Trung Quéc d3 dat dinh sau khi cidc qudc gia thiét l4p hang rao

thué quan. Tuy nhién, véi tinh hinh phdi thép ré tir Trung Quéc dang day vao thi trudng, sé& cin 6 thdng — 1 ndm nita dé cac quéc gia
dua ra cac hang rao thué€ quan mdi, giip mt bang gid thép én dinh. Tai Bdo cdo nay, BSC sé diéu chinh giam nhe LNST nam 2027
theo hudng than trong hon.

Hinh 3: San ludng phéi thép xuat khau cha Trung Quéc Hinh 4: San lugng thép ban thanh pham va thanh pham xuat
Triéu tan kh3u cha Trung Qudc (Triéu tan)
(million mt)
(million mt) —Slab —Billet 14
2000
12
1500 10
1000 8
6
500
4
02022 2023 2024 2025 2026 Jun-26 2202-] 2022 2023 5024 2025 2026
Nguébn: S&P Global, BSC Research téng hdp Ngubn: S&P Global, BSC Research tdng hdp

(2) Quan diém vé gia thép xay dung: Budc vao dau Quy 3.2026, HPG tiép tuc ting gia thép xay dung so vdi cudi Quy 2. M3c du Quy
3 la mUa mua, nhung gid ban thép xay dung van neo do nhu cau s dung cdc du dn Bt dong san rat Lldn. BSC cho rang muc nén gia

thép x4y dung t&t van duy tri dén cudi ndm.

BAO CAO CAP NHAT
20/08/2026 — HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
32,700
+53%

21,400
8,443
179,853
11.8
21%
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Quan diém vé gia thép HRC: Trong thdng 8.2026, HPG d3 gidm gia thép HRC 15 USD/t4n so vdi Thing 7. So vdi dinh Thang 5, gi
HRC -10%. BSC udc tinh gid HRC Quy 3 - Nguyén nhan do mat bang gia thép thé gidi gidm khi Trung Quéc day xuét khiu phdi thép
trd lai. V4i viée Trung Quéc ddy xuat khiu phdi tré lai, BSC cho rang mt bang gid HRC cé xu hudng di ngang, khé tdng manh trd Lai.

Hinh 5: Gia thép HRC Hinh 6: Gia thép xay dung
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Nguén: BSC Research téng hgp Nguén: BSC Research téng hap,

(3) Tién d6 mot s6 du an Bat dong san:

+ Du an Khu dé thi da muc tiéu Thu LAm (696 ha): Tip doan Tuong lai Sdng Héng d3 phé duyét Quy hoach 1/500 vao Thang
5.2026, dudc giao 1.5 triéu m2 dat dé xay dung khu dd thi nha 8, tai dinh cu vao Thang 8.2026. Du an du kién trién khai tir Quy
1/2026 dén Quy 3/2029.

* Du 4n Khu d6 thi da muc tiéu Linh Nam (374 ha) gém Khu d6 thi dinh cu Linh Nam (98 ha) du kién hoan thanh vao Quy 4.2029,
Khu &b thi da muc tiéu (169 ha) du ki€n hoan thanh vao Quy 4.2030. Dy 4n mdi dudc khéi cdng vao Thang 8.2026.

+ Du an Mandarin Garden 3 Yén S&: Du kién cd ban d3 gidi phdng mat bang, b3t diu khdi cdng vao Quy 4.2026.

CAP NHAT DU BAO 2026F -2027F

So véi Bdo cdo trudc dd, BSC gan nhu gilr nguyén du bdo: Trong ndm 2026, BSC du bao HPG ghi nhidn Doanh thu thuan =
221,570 ty VND (+42% YoY), LNST - CDTS = 27,911 ty VND (+81% YoY), tusng dudng EPS FWD 2026 = 3,306 VND/CP. So vdi
Bdo cdo trudc dd, BSC diéu chinh ting 1% gid thép xay dung va giam 1% gid ban HRC dé phan anh ding dién bién 1H. Ngoai ra, BSC

t8ng chi phi ban hang, dudc bl d3p bang chi phi QLDN. Do dd, du béo lgi nhudn gin nhu khdng thay déi.

N3m 2027: Doanh thu thuan = 239,871 ty VND (+8% YoY), LNST — CDTS = 32,576 ty VND (+17% YoY), tudng duong EPS FWD
2027 = 3,858 VND/CP. So vdi Bdo cdo trudc dd, BSC giam 6% LNST chd yéu do gidm 1.2% du bdo gid ban HRC theo quan diém than
trong.

Chi tiét tham khdo tai Phu luc

BAO CAO CAP NHAT
20/08/2026 — HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
32,700
+53%

21,400
8,443
179,853
11.8
21%


https://www.bsc.com.vn/Report/ReportFile/15322
https://www.bsc.com.vn/Report/ReportFile/15322
https://www.bsc.com.vn/Report/ReportFile/15322
https://www.bsc.com.vn/Report/ReportFile/15322

BSC’

I
O
o
<
wJ
n
L
@

PHU LUC: CAP NHAT DU BAO NAM 2026 - 2027F

%YoY %YoY % Thay ddi so % Thay ddi so
Két qua kinh doanh pLopl 2026F 2027F 2026 2027 2026F cii 2027F cii 2026F cii 2027F cii

Doanh thu thuan

Gid v8n hang ban

Lgi nhuén gép

Thu nhép tai chinh

Chi phi tai chinh
Trong dé: L&i vay

Chi phi BH

Chi phi QLDN

L&i tr HBKD

Thu nhép khéc, rong

Lgi nhuén trudc thué

Thué& TNDN

Lgi nhuan sau thué

Lgi ich COKKS

LNST - CDTS

Gia dinh
Doanh thu
San xuat thép
N6éng nghiép

Bat déng san

Bién lgi nhuan gbp

San lugng
Phéi thép
Thép xay dung
6ng thép
Tén ma

HRC

156,116
(131,618)
24,498
2,085
(4,607)
(3,115)
(2,634)
(1,437)
17,906
135
18,041
(2,526)
15,515
65
15,450

161,779
151,959
8,115
1,705

15.7%

11,857,271
619,196
4,878,206
848,326
424,090
5,087,453

221,570
(181,918)
39,652
8,465
(7.641)
(6,423)
(6,647)
(1,508)
32320
266
32,586
(4,559)
28,027
117
27,911

221,570
211,271
8,764
1,535

17.9%

15,212,123

681,115

5,414,808

890,742
432,572

7,792,886

239,871
(191,781)
48,090
4,449
(7.113)
(6,634)
(5,997)
(1,633)
37,796
288
38,084
(5.372)
32,712
136
32,576

239,871
228,718
9,465
1,688

20.0%

16,206,067
171,024
5,523,104
909,000
441,138
9,161,801

42%
38%
62%
306%

66%
106%
152%

5%
81%
97%
81%
81%
81%
81%
81%

37%
39%
8%
-10%

2%

28%
10%
11%
5%
2%
53%

5%
21%
-47%
-7%
3%
-10%
8%
17%
8%
17%
18%
17%
17%
17%

8%
8%
8%
10%

2%

7%
-75%
2%
2%
2%
18%

221,884
(183,412)
38,472
8,468
(7.673)
(6,453)
(3.994)
(2,219)
33,054
266
33320
(4,662)
28,658
119
28,538

221,884
211,585
8,764
1,535

17.3%

15,212,123
681,115
5,414,808
890,742
432,572
7,792,886

243,745
(193,940)
49,804
4,539
(7,164)
(6,677)
(4,387)
(2,437)
40,354
292
40,647
(5,733)
34,914
145
34,768

243,745
232,591
9,465
1,688

20.4%

16,206,067
171,024
5,523,104
909,000
441,138
9,161,801

-1%
3%
0%
0%
0%
66%
-32%
-2%
0%
-2%
-2%
-2%
-2%
-2%

0%
0%
0%
0%

0.6%

0%
0%
0%
0%
0%
0%

-2%
-1%
-3%
-2%
-1%
-1%
37%
-33%
-6%
-1%
-6%
-6%
-6%
-6%
-6%

-2%
0%
0%

-0.4%

0%
0%
0%
0%
0%
0%

BAO CAO CAP NHAT
20/08/2026 — HSX: HPG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
32,700
+53%

21,400
8,443
179,853
11.8
21%



CAP NHAT KHUYEN NGH| CUA BSC: Tai B4o c4o nay, Ching t5i duy tri khuy&n nghi MUA vdi gia tri hdp ly ndm tai cudi ndm
2027 la 32,700 VND/CP (Upside +53% so vdi gia déng clfa ngay 18/08/2026) vdi P/E muc tiéu 2027 = 10x. So vdi Bdo cdo
trudc dé, BSC gidm 12% gid muc tiéu do giam 6% LNST va t8ng 5.5% chiét khau. Tuy nhién, BSC luu y mit bang L3i suit dang

BAO CAO CAP NHAT
20/08/2026 — HSX: HPG

cao, thanh khodn thi trudng thap, di kém vdi s6 lugng c6 phiéu tu do chuyén nhudng (free float) clia HPG tudng déi ldn. Do d4, tai

m: KHUYEN NGHI: MUA
Bdo cdo nay, BSC sé tdng muc chiét khau tir 10% &n 15%. » .
—_— Gia muc tiéu: 32,700
Céc quan diém trudc dé van dudc BSC gill nguyén: Viét Nam d3 thiét l4p cac hang rao thué quan, gitp HPG sé& neo mit bang gid )
T Upside: +53%
O bdn HRC cao han so vdi thé gidi va day dugdc san lugng trong ndm 2026 -2027. Chi tiét tham khdo tai day.
o Hinh 1: Gia c6 phiéu va Vnindex R o2 . .,
< Hinh 2: Bang dinh gia HPG Théng tin doanh nghiép
N 2,500 35,000
U) 2000 30,000 Binh gial P/E Gia’ tl’i Gié hién tai (VND): 21,400
L 25,000 - - PR .
o 1,500 20,000 EPS FWD 2027 3,853 Cb phiéu LH (Triéu): 8,443
1,000 15000 | P/E muyctiéu 10x Vén hod (Ty VND): 179,853
10,000
' Chiét khau 15% 15% : o
500 5,000 et Khau 2570 Thanh khoan 30n (Triéu): 11.8
. . Gid muc tiéu cta cudi ndm 2026 32,700 I , ..
Aug-21  Aug-22  Aug-23  Aug-24  Aug-25  Aug-26 Saé hitu nudc ngoai: 21%
— VNINDEX ——— HPG
Nguén: Bloomberg, BSC Research VND/ c6 phiéu
Hinh 3: Pinh gia P/E Hinh 4: Binh gia P/B
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TAR IAR IAR IAR IR I AR 8588858888383 53888538388383508 58
<+ O O + O o + O o + O o + O o +H O o
e HPG P/E -2x Std -1x Std e HPG P/B -2x Std -1x Std
Median P/E +1x Std +2x Std Median P/B +1x Std +2x Std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu
Quyén phu trdch Nhédm Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Tai chinh — Ngan hang Nhém Bat Dong San, VLXD Nhém DA&u khi, Dién, Phan bdén — Hod chat
Nguyén Dan Trud .
guyian .Aan rA nlg Pham Quang Minh Luu Thuy Linh
Chuyén vién phan tich , , A ia A as X 5 . A ia A us %
Truongnd@bsc.com.vn Trudng nhém, Chuyén vién phan tich cao cap Trudng nhém, Chuyén vién phan tich cao cap
9 T Minhpg@bsc.com.vn Linhlt2@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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