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CHi SO TAI CHINH

Chi tiéu 2021A 2022A
Tdng trudng DTT (%) 66% -6%
Tdng trudng LNST (%) 156% -75%
Bién LNG (%) 27% 12%
Bién LNST (%) 23% 6%
ROA (%) 22% 5%
ROE (%) 46% 9%
Ng vay/VCSH (lén) 0,63 0,60
EPS (VND/CP) 7.708 1.459
BVPS (VND/CP) 20.296 16.529

ABS Research

Luéin diém dau tu

Ndm 2022, doanh thu clia Hoa Phdt dat 142.771 ty (-5% YoY) va Igi
nhudn sau thué dat 8.444 ty (-76% YoY). Trong do, thép chiém 95% téng
doanh thu va Igi nhuéin. Bay 1a muc Igi nhudn thdp do nganh thép va Hoa

Phdt chiu tdc dong bdi khd khén ciia nén kinh té€ thai ky hdu Covid va

cudc chién tranh & Ukraine, cu thé 1 gid nguyén vat liéu tdng cao, lam

phdt cao va tin dung bi thét chgt.

Chung t6i cho ré&ing trién vong ndm 2023 cla HPG sé tich cuc hon nhs

cdc yéu t6 sau:

v HPG tiép tuc gilf vi thé s6 1 trong nganh thép Viét Nam nhd Igi thé
quy md va tiép tuc gianh @y thém thi phan cla d6i thd canh tranh
trong b&i cdnh khé khén chung cldia nganh va dd cha déng cét giam
hang ton kho sém dé giam 16.

v" Thi trudng thép dang trong xu hudng héi phuc ké tif cudi nédm 2022.
Hudng Igi tif xu hudng dau tu cdng va cde déng thdi g8 khé khadn thi
trudng bat déng san cua chinh phd.

v" Tuy nhién, ching téi cho rdng ndm 2023 HPG sé & trong trang thdi
héi phuc chédm do du bdo nhu cau thép & ndi dia van 3 muc thdp.

Vé ddi han, ching téi cho réing trién vong cta HPG vén tich cuc nhd tdng

trudng chung clia nganh thép khi Viét Nam vén 16 mét nudc dang phdt

trién. Du dn Dung Quat 2 dy kién sé& véan hanh vao Q1/2025 va déng gép
thém khodng 80 — 100 nghin ty doanh thu m&i ndm.

Chung téi du phéng doanh thu va Igi nhuén cta HPG ndm 2023 lan lugt

8 muc 141.288 ty (+0% YoY) va 10.561 ty (+24,5% YoY), EPS 2023F dat

1.816 d/cp va BVPS 2023F dat 17.848 d/cp tusng dudng vdi P/E va P/B

2023F dat 12,0x & 1,22x tai gid hién tai.

Gid c6 phiéu HPG dang & vung dinh gid thép vdi P/B qud kh( 1,32x. Vdi

trién vong phuc héi ngén han & trién vong dai han tich cuc, ching téi gilt

muc khuyén nghi MUA d6i vdi c¢6 phi€u HPG véi gid muc tiéu 27.200 d/cp

va trién vong téing gid 26%.

Ri ro

v' Du bdo nhu cau thép néi dia van & mdc thdp va nganh bét dong
sdn Viét Nam dang trong giai doan khé khdn vé moi mdt va vén con
nhiéu én s6.

v Trién vong kinh t€ todin cGu va Viét Nam & muc thdp va tiém én rai
ro suy thodi ndng han du kién cling vdi rui ro tir hé thdng ngdn hang
& My va chau Au.

v" Chién tranh Nga — Ukraine chua két thuc tiém @n rdi ro bién déng

gid cd nguyén vat liéu dau vao.
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e Co hoi
v" Chinh pht dang tich cuc diéu hanh chinh sdch dé thdo g& khd khdn

cho ngainh bat déng sdn sé tao diéu kién cho nhu cGu th2hon huhé
héi phuc trd lai s6m va manh mé hon du kién.
v Tién d6 du dn va muc d6 hdp thu clia du dn Dung Qudt 2 cd thé tét

hon so véi du bdo clia chdng toi.

Bdng téng hgp va du phéng két qué kinh doanh ctia HPG

A

Chi tiéu (ty déng)

Doanh thu thuéan 90.119 149.680 141.409 141.288
T&ng trudng doanh thu thuan (%) 41,57% 66,09% -5,53% -0,09%
Lgi nhudn gbp 18.904 41.108 16.763 18.881
Bién Igi nhuén gép (%) 20,98% 27,46% 11,85% 13,36%
Doanh thu tai chinh 1.005 3.071 3.744 675
Chi phi tai chinh -2.837 -3.732 -7.027 -3.121
Chi phi bdn hang -1.091 -2.120 -2.666 -2.664
Chi phi QLDN -690 -1.324 -1.019 -1.019
Lgi nhudn tir HDKD 15.292 37.008 9.794 12.035
L&i/LS khdc 65 48 129 318
Lgi nhudn trudc thué 15.357 37.057 9.923 12.353
LNST cé déng Cbng ty me 13.450 34.478 8.484 10.561
Bién Igi nhudn sau thué (%) 14,93% 23,03% 6,00% 7,47%
EPS (d6ng/cp) 4.060 7.708 1.459 1.816

Nguén: HPG, ABS Research
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Cap nhat doanh nghiép

e Doanh thu ndm 2022 vén giit 8 mdc cao nhd san lugng ti€p tuc téng truéng. Doanh thu ndm 2022 dat 141.409 ty (-5,5%
YoY) trong dé 94,6% la tdi tir mang thép. Nam 2022, sén lugng clia Hoa Phdét ghi nhéin 7,2 triéu tan thép, trong dé 4,2 triéu
tan thép xay dung (+10% YoY) va 2,6 triéu tén thép cudn cdn néng (HRC) (+0% YoY).

Doanh thu giai doan 5 ndm tré lai San lugng tiéu thu thép cia HPG
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e Lgi nhuéin ndm 2022 sut gidm manh. Ly k& ndm 2022, Lgi nhuén sau thué dat 8.484 ty (-75,4% YoY) trong dé bién Igi
nhudn gbép dat 11,9%, gidm 15,6 diém phan trdm so véi 2021 do gid thép giam manh khi nhu cau s dung thép suy yéu.
Ngodi ra, HPG ciing chiu chi phi tai chinh 18n trong nédm 2022 khi chi phi I&i vay ghi nhdn 3.084 ty (+22,1% YoY) do mdt bdng
IGi sudt tdng va phdt sinh 16 chénh 1éch ty gid hon 1.860 ty do ty gid USD t&ing manh tir 5% - 10% trong ndm 2022.

LNST giai doan 2018-2022 Bién Igi nhudn go6p giai doan 2018-2022
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Thép ti€p tuc & mang chu dao trong cd cdu doanh thu, Igi nhuén cia HPG. Ndm 2022, doanh thu va Igi nhuén ti mdng

thép lan lugt chiém 93% va 91% cd cdu doanh thu, Igi nhuén. Mang thép ti€p tuc Id mang kinh doanh cét 18i khi ty trong
doanh thu cé xu hudng tdng t&r 84% tai 2018 1&n 93% tai 2022. Dy kién khi nha mdy Dung Qudt 2 di vaio hoat déng, ty trong
doanh thu tlr mang thép sé tiép tuc tdng so vdi hién tai. Viéc tdp trung vao mang kinh doanh cét 16i s& giup HPG tén dung
t6i da Igi thé vé kinh nghiém, trinh d6 va quy mé sdn cé dé giup dédm bdo tdng trudng bén viing. Tuy nhién, diém yéu cla

chién lugc nay 1a doanh nghiép sé chiu dnh hudng tu tinh chu ky 16n ctia nganh thép.
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Cd céu tai san an toan: Tai 31/03/2023, tai san c¢6 dinh cla HPG dat hon 69,3 nghin ty (chiém 40% téng tai sén), chd yéu la
c@u phadn mdy mdc thiét bi phuc vu sén xudt thép. Khodn muc xdy dung cd bdn dd dang dat 14,3 nghin ty (chiém 8% t6ng
tdi sén) va day chu yéu la khodn déu tu vao Dy dn Dung Quat 2. S6 du tién (va céc khodn tién gli khdc) ghi nhén & mic cao
dat hon 35 nghin ty dé s@n sang gidi ngén cho du édn Dung Quét 2. S8 du hang ton kho clia HPG tiép tuc dudc duy tri 8 muc
thdp véi khodng 34 nghin ty (chiém 20% t6ng tai san) dé thich Ung vdi tinh hinh nhu cau déu ra yéu.
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e Ty & don bdy tai chinh dudc gilr 8 mic vira phai. Chi s6 D/E cia HPG dang 8 muc 0,63x va chd yéu gdbm ng vay ngén han

(50 nghin ty, chiém 83% t6ng ng vay). Trong dé cé hon 45% téng nd vay & 1a béng USD va la mot trong nhitng nguyén nhan

khién HPG ghi nhan 16 ty gid manh trong ndm 2022 do gid USD tdng.

Ng vay va chi phi 1Gi vay trong 5 ndm
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e Chung t6i cho réing nhitng khé khén cia nganh thép néi chung va HPG néi riéng dang dén qua di véa trién vong ngdn

han c6 déu hiéu phuc héi. Thj trudng thép da cho thdy tao ddy vao quy 4/2022 va dang trong xu hudng héi phuc. Dy kién

ndm 2023, nganh thép sé hudng Igi tif xu hudng dau tu cong va cdc chinh sdch thdo g8 khé khdn cho thi trudng bat dong

s@n cla Chinh phu.

¢ Sdan lugng tiéu thu Thép cia HPG trong 4 thdng dGu ndm tuy van & mdic thdp nhung dé cé su cdi thién so véi cudi néim.

Trong 4 thdng dau n&m 2023, san lugng tiéu thu thép xdy dung clia HPG dat han 1,08 triéu tén, thép éng dat 209 nghin tdn,

tén ma dat 110 nghin tdn, HRC dat 721 nghin tén. Sau khi déng clia 4 16 cao trong thdng 11/2022, HPG d& dan md lqi 16 cao
thd nhat vao thdng 12/2022, 16 thd 2 vao dau thdng 4/2023, va 2 16 con Igi vaio thdng 5/2023. Bay 1a déng thdi tich cuc do

thi trudng da bét dau cé thé hdp thu cdng suét cta HPG va du kién sdn lugng tiéu thu cia HPG sé héi phuc trd lai véio nita

cubi ndm 2023.
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e Gid thép suy giam trong 2022 va ti€p tuc gilt 8 muc thdp ddu ndm 2023. Thi trudng thép d& ghi nhén suy gidm manh trong

nda sau ctia ném 2022 do tdc déng tiéu cuc cta lam phdt va mat béng 1@i sudt cao. Sau dé ké tir thdng 11/2022, thi trusng
thép thé gidi lién tuc ghi nhdn hoi phuc khi Trung Quéc ndi 1dng chinh sdch Covid va dua nén kinh té trd lai hoat dong binh
thudng. Tuy nhién, gid thép Trung Qudc ti€p tuc suy gidm vé vung thdp do hoat déng san xudt héi phuc khéng dude nhu ky
vong. Gid thép HPG cling cho thdy xu hudng héi nhe nhung van & muic thdp do nhu cau ndi dia thép yé&u cha yéu tu linh vuc

bét déng san van chua cd su phuc héi ddng ké nao.

Gid thép 1 ndm tré lai
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e K&t qua kinh doanh quy 1/2023 ghi nhén phuc héi. Trong quy 1/2023, HPG ghi nhén doanh thu 26,5 nghin ty (+3% QoQ)
v& LNST 397 ty, ghi nhén 16i trd lai sau 2 quy 16 lién tiép. K&t qud kinh doanh phuc héi trong quy 1 chd yéu nhd vao viéc gid

thép d& phuc hoi khi nhu cau da cé phan cai thién.

Trién vong dai han tich cuc

e HPG tiép tuc gill vitng vi tri daGu nganh. HPG la doanh nghiép thép Viét Nam Ién nhat véi quy mé tng tai sén 1én téi hon
170 nghin ty va cé chubi gid tri tusng déi hoan thién tir chd ddng nguyén vat liéu dau vao téi khdu san xuét ra san phdm cuéi
cuing. Vi véy, bién Igi nhudn ctia HPG ludn 8 muc cao so vdi cdc doanh nghiép thép nho, tao nén Igi thé canh tranh vé quy mé
va& chubi gid tri cho HPG. B8i cdnh nganh thép khé khdn dé gitip Hoa Phdt gia téing thi phén vdi Igi thé quy mé cla minh.
Ndm 2022, thi phan thép xdy dung cla Hoa Phdt ti€p tuc téing trudng khi dat 35% (nédm 2021: 33%) va thi phan 6ng thép
dat 29% (ndm 2021: 25%). Bay ld Igi thé canh tranh bén viing gitp HPG té&ng trudng trong dai han. V&i muc dinh gid P/B
thép chi & 1,24x thi HPG sé& |a mét cg hoi dau tu hdp dan.

Top 5 thi phan thép xdy dung
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Dy én Dung Quét 2 sé& la déng luc tdng trudng manh mé cho giai dogn sau 2025. Du dn Dung Qudt 2 ¢ téng muc dau tu

85 nghin ty déng va cdng sudt thiét ké 5,6 triéu tén thép HRC/ndm (dua téng céng sudt clia HPG dat 14 triéu tdn thép/ndm
khi hoan thanh du dn). Dy dn Dung Qudt 2 dd ky két xong tat cd hgp dong vdi nha thau va hién dang di vao giai doan thi
céng. Dy kién du dn sé vén hanh vao Q1/2025 va déng gép khodng 80 — 100 nghin ty doanh thu m&i ndm cho HPG (mdt
khodng 2 n&dm dé chay t6i da cong sudt). Viéc ddy manh san xuét HRC tao Igi thé cho HPG trong b6i canh HPG la doanh

nghiép Viét Nam duy nhat sén xudt dugc thép HRC.
Trién vong ngdnh thép Viét Nam tich cuc. San lugng tiéu thu thép Viét Nam vén dang trong giai doan tdng trudng dai han
vdi muc tdng trudng sdn lugng tiéu thu CAGR 5 ndm trd lqi day (2018-2022) la 4,5%/ndm. Do Viét Nam Ia nudc dang phat

trién, vi vay nhu cau s dung thép cho hoat déng xdy dung cd sd ha téing, nha & va san xudt cdng nghiép du kién sé ti€p tuc

tdng trudng dai han.

Sdan lugng tiéu thu thép Viét Nam (2018 - 2022)
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Du phéng KQKD 2023

¢ Chung t6i cho réing thi trudng thép sé& van con khé khén véio nifa ddu nédm 2023 va sé héi phuc tich cuc trong nlta cudi

2023. Nhu céu thép dudc ho trg bdi xu hudng déu tu cong va ddng thdi thdo g8 khé khdn thi trudng bdt déng sdn cutia chinh
phu. Tuy nhién, ching t6i ddnh gid nhu cau thép nédm 2023 va&n & muc thdp do thi trudng bat ddng sdn van chua cé nhiéu su
héi phuc ddng ké.
e Dua trén mét sé gia dinh chinh:
v' Gid bdn thép clia HPG du bdo & muc 15.820 VND/Kg trong ndm 2023;
v" Sdén lugng tiéu thu clia HPG dy kién dat hon 8 triéu tén vao ndm 2023 va téing trudng binh quén khoang 10% tdi khi
Dung Qudt 2 chay t6i da cdng sudt;
v Doanh thu ctia HPG sé tdng trudng khodng haon 85 nghin ty giai doan 2026-2027 khi nha mdy Dung Quét 2 hoat déng
t8i da céng sudt; va
v" Nhu céu str dung thép thi trudng Viét Nam va toan cau tiép tuc téing trudng trong dai han.
e Theo dd, ching t6i du phdng doanh thu va LNST ndm 2023 cla HPG lan lugt [a 141.288 ty (+0% YoY) va 10.561 ty (+24%
YoY).

Dinh gid va khuyén nghi
Chung t6i thuc hién dinh gid ¢ phi€u HPG theo 2 phudng phdp:

v" Phugng phdp P/B
v Phudng phdp chiét khdu dong tién FCFF

Phudng phdp P/B

v Tai muc gid hién tai, HPG dang dudc giao dich vdi P/B 2023F & mdc 1,22x. Chdng téi cho réing mic P/B hgp ly cta HPG la
1,4x, tudng ducng muc P/B trung vi 5 ndm qua cla HPG.
= Theo phudng phdp P/B, gid c6 phiéu HPG dudc xdc dinh 1t 24.987 déng/cp.

Phucng phdp chiét khdu dong tién FCFF

v Chi phi VCSH dugc xdc dinh theo phugng phdp CAPM trong dé 1di sudt phi rdi ro dudc gia dinh bdng 1&i suat TPCP ky han 10
ndm la 4,0%. Phan bu rdi ro thj trudng 1a 11,1%. Beta diéu chinh & 1,11 lén. Khi d6, ty sudt Igi nhuén yéu cdu WACC béing
12,6%.

v" Theo phudng phdp FCFF, gid c6 phiéu HPG dudgc xdc dinh la 29.396 déng/cp.

L&i sudt phi rdi ro (Risk free rate) 4,0%
Phan bu rdi ro thi trudng (Market Risk Premium) 11,1%
Beta 1,11
Chi phi VCSH (Cost of Equity) 16,4%
WACC 12,5%
Tdng trudng dai han (Terminal Growth Rate) 1%

ABS Research ABS.VN | 8



K&t qua dinh gid

Phuong phdp Gid (d6ng) Ty trong
P/B 24.987 50%
FCFF 29.396 50%
Gid trung binh (déng/cé phiéu) (lam tron) 27.200

Nhu vy, gid c6 phi€u HPG hdgp ly 8 muc 27.200 déng/cp tudng Ung tiém ndng téing 26% so véi gid hién tai. Do dé ching
t6i gil khuyén nghi MUA da6i véi HPG.

Rui ro gidm gid

v" Du bdo nhu céu thép néi dia van & muc thép va nganh bat ddng sédn Viét Nam dang trong giai doan khé khan vé moi mat va
v@n con nhiéu én so6.

v Trién vong kinh t& toan cau va Viét Nam & muc thdp va tiém @n rui ro suy thodi néing hon du ki€n cling vdi rdi ro ti hé théng
ngdn hang & My va chdu Au.

v Chién tranh Nga — Ukraine chua két thic tiém @n rii ro bién dong gid cd nguyén vat liéu dau vao.

Cd héi tdng gid

v Chinh pha dang tich cyc diéu hanh chinh sdch dé thdo gd khé khdn cho nganh bat déng sdn sé tao diéu kién cho nhu cau
thép cé thé hoi phuc trd lai sém hon du kién.

v" Fed va cdc NHTW thé gidi dang trong qud trinh téng 1ai sudt chdm lai do lo ngai vé hé théng ngdn hang va viéc lam phat

dang tich cuc gidm sé lam gidm dp luc 1én nén kinh té.

v Tién d6 du dn va muc d6 hép thu cla du dn Dung Qudt 2 cé thé t6t han so vdi du bdo clia ching toi.

ABS Research ABS.VN | 9



PHU LUC

Bdo cdo KQ HPKD (Ty déng)
Doanh thu thuén
Gid v8n hang bdn
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tir HDKD
L&i/L6 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c6 doéng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tir Hogt dong dau tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déu ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Khé néng thanh todn

Khé ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khé ndng thanh todn tién mdt
Khé ndng thanh todn IGi vay
Cd céiu vén

Vén chl s8 hitu/Téng tai san
NG phai tra/Téng tai san

Ng vay/Vén chu sé hitu (D/E)
Chi s8 hiéu suéit hoat déng
S8 ngdly phdi thu

S8 ngdy phdi tra

S6 ngdty tén kho

Khd nding sinh 18i

Ty sudt Igi nhudn goép

Ty sudt Igi nhuan HDKD

Ty suéit LNST clia c8 déng Céng ty me

ABS Research

2020
90.119
-71.214
18.904
1.005
-2.837
-1.091
-690
15.292
65
15357
13.506

13.450

2020
11.587
-18.495
16.054
9.146
4.545

13.696

2020

1,09
0,59
0,26

7,54

0,46
0,54

091

13,47
43,06

117,11

20,98%
18,35%
14,93%
25,14%
1153%

11,86%

2021
149.680
-108.571
41.108
3.071
-3.732
-2.120
-1.324
37.008
48
37.057
34.521

34.478

2021
26.721
-19.669
1.740
8.792
13.696

22471

2021

1,28
0,71
031

14,62

0,48
0,52

0,63

10,88
50,82

115,01

27,46%
24,66%
23,03%
45,97%
22,26%

23,30%

2022
141.409
-124.646
16.763
3.744
-7.027
-2.666
-1.019
9.794
129
9.923
8.444

8.484

2022
12.278
-24.626
-1.778
-14.127
22.471

8.325

2022

1,29
0,74
0,13

4,00

0,54
0,46

0,60

10,24
54,34

112,19

11,85%
8,72%
6,00%
9,08%
4,87%

551%

2023F
141.288
-122.406
18.881

675
-3.121
-2.664
-1.019
12.035

318
12.353
10.512

10.561

plopkiy
19.012
-15.570
1522
4.964
8.325

13.288

plopkiy

1,63
0,92
0,23

4,63

0,55
0,45

0,60

10,24
51,00

112,19

13,36%
10,23%
7.47%
10,57%
5,76%

6,36%

Bdng can ddi k& todn (Ty déng)

ploviiy

+ Tién v& cdc khodn tusng duong tién 13.696 22471 8325 13.288
+Dau tu ngdn han 8.127 18.236 26.268 26.268
+ Cdc khodn phai thu ngén han 3.949 4973 2.959 4.966
+ Hang tén kho 26.287 42.134 34.491 40.758
+ Tdi san ngdn han khdc 4.688 6.340 8.472 8.472
Tai sén ngdn han 56.747 94.155 80.515 93.753
+ Cdc khodn phai thu dai han 0 0 0 0
+ Tdi san c6 dinh 65.605 69.318 70.921 78.896
+ Bét dong san dau tu 564 548 629 613
+ Tai san d& dang dai han 6.247 9.699 13.363 17911
+ Déu tu dai han 171 7 1 1
+ Tai san dai han khac 2.177 4510 4.907 4.936
Tai san dai han 74.764 84.082 89.821 102.356
Téng Tai san 131.511 178.236 170.336 196.109
+ Vay ngdn han 36.798 43.748 46.749 28.021
+ Phai tra ngudi bdn 10916 23.729 11.107 24.851
+ N¢ ngdn han khdc 4.261 5.983 4.530 4.526
Ng ngén han 51.975 73.459 62.385 57.397
+ Vay dai han 17.343 13.465 11.152 34.247
+ Cdc khodn phai tra dai han khdc 2973 532 686 685
Ng dai han 20.316 13.996 11.837 34.932
Téng nd phdi trd 72.292 87.456 74.223 92.329
+Vén cé phén 33.133 44.729 58.148 58.148
+ Thdng du vén cé phén 3.212 3.212 3.212 3.212
+ Lgi nhuén sau thué chua phan phéi 21.792 41763 33.834 41501
+ Quy khdc 1.083 1.076 920 920
Vén cht sé hitu 59.220 90.781 96.113 103.780
Téng céng ngudn vén 131511 178236  170.336 196.109
Ty & téing trudng (%) 2020 2021 2022 2023F
Tdng trudng doanh thu 42% 66% -6% 0%
Tdng trudng LNTT 69% 141% -73% 24%
Tdng trudng LNST C6 dong Coéng ty me 79% 156% -75% 24%
Tdng trudng EPS 49% 90% -81% 24%
Tdng trudng VCSH 24% 53% 6% 8%
Tdng trudng Téng tdi sdn 29% 36% -4% 15%

Dinh gid (Ién) 2023F
P/E 5,14 2,70 14,29 11,95
P/B 117 1,03 1.26 1,22
EV/EBITDA 324 2,17 6,35 572
EV/Sales 0,77 0,62 0,86 0.89
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bgi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh

bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cdy vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, théng tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dudc cong bé réng rdi khdc va cde théng tin theo nghién ctiu clia ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cée khia canh khdc trude khi tham gia vao bat ky giao dich
n&o vdi c8 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd néng sinh I8i clia ¢ phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢ phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia c6 phiéu théap hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i dy kién cla ¢ phiéu, dudc tinh b&ng t8ng cla (i) chénh léch phan
tréim gilia gid muc tiéu va gid thi trudng tai thai diém céng b6 bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Céng ty C6 phan Chuing khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn I1é, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc
Emoail: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothannh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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