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Hoa Phat (HPG)

Lo ngai vé bién déng gia dau vao

Bién loii nhuan gop sut giam do gia than luyén céc tang
manh trong 2022F

Nhu cdu ndng lwong gia tdng hau COVID-19 va céng thang dia chinh tri
da lam gia thép va nguyén liéu dau vao bién dong, dic biét 1a than luyén
cbc trong bbi canh dau tw co s& ha tang toan cau gia téng va xuat khau
thép tr Trung Quéc lai bi han ché. Chang téi wéc tinh bién LN gop gidm
4.4% tlr 27.4% nam 2021 xudng 23.0% nam 2022F. Ngoai ra, ching t6i
ky vong gia than luyén cbc sé ha nhiét tir cudi 2Q22F hodc dau 3Q22F do
trién vong san xuét kha quan hon tlr Trung Quéc va Indonesia.

Dung Quat 2 sé la dong lwc tang trwéng cho 2024F-26F
DQSC 2 sé& co tdng cong suét 5.6 triéu tAn/ndm. DQSC 2 dy kién sé tung
ra cac san phadm thwong mai vao 2024F, day sé 1a dong luc téng trudng
trong twong lai. Ngoai ra, linh vic kinh doanh bat dong san va céc linh
viwrc méi nhw sén xuét container, thiét bi gia dung cling sé thuc day tang
trwdng trong twong lai. Theo ban 1anh dao, linh vrc san xuét container dw
kién mang lai doanh thu thuan 8,000-10,000 ty déng trong FY22/23.

Loi nhuan duy tri trong 2022F-23F trwéc khi tang manh
twr 24F

Tang trwéng doanh thu trong 2022-23F duoc ho tro béi tang trwdng san
lwong HRC va thép éng, 1an Iwot 1a 16.7% n/n va 25% n/n trong 2022F,
va 16.7% n/n va 10% n/n trong 2023F. Tuy nhién, tang trwdng LNST dwoc
dw bao & mirc -3% va -8% cho 2022F-23F do gia nguyén liéu dau vao
tang cao trong 2022F va gida ban binh quan sut giam tr 2023F tré di.
Doanh thu va LNST dwogc ky vong sé tang trwdng vwot bac vao 2024F,
lan lwot 14 18.3% va 11% khi DQSC 2 ra mat cac san pham thwong mai.

Lan dau xép hang: khuyén nghi NAM GIU’

Chung t6i két hop 2 phwong phap dinh gia 1a DCF va PE dé dua ra gia
muc tiéu 1a 51,930 ddng/cd phiéu, twong tng PE 7.0x trong 2022F, oi
nhuan 12% va ROE 31.8%. Dinh gia hién tai ciia chuiing téi chwa bao gf‘)m
tiém n&ng phat trién cla linh vwc bat ddng san, thiét bi gia dung va san
xuét container khi nhitng Iinh vwc nay cé thé tré thanh déng lwc tang
trwdng trong twong lai. Do d6, chdng téi nhan thay tiém néng tang gia Ion
néu HPG thanh cdng trong céc linh vuc kinh doanh nay. Bién déng gia
hang héa va gian doan ngudn cung dau vao Ia nhirng rdi ro can luu y.

2020A 2021A 2022F 2023F 2024F
Doanh thu (Ty déng) 90,119 149,680 179,232 171,671 203,104
LN hoat dong (Ty ddng) 17,123 37,664 37,589 35,943 40,455
LN trwdc thué (Ty déng) 15,357 37,057 35,855 34,110 38,489
LN rong (Ty ddng) 13,450 34,478 33,317 30,675 34,114
EBITDA (Ty dong) 21,899 43,751 43,956 43,709 48,902
No rong (Ty déng) 32,319 16,505 34,825 27,497 15,214
Bién LN hoat dong (%) 19.0 25.2 21.0 20.9 19.9
ROE (%) i 25.2 46.0 31.8 23.2 21.3
Suat sinh lgi ¢o tire (%) 0.9 0.8 2.2 2.2 2.2
EPS (dong, diéu chinh) 3,958 7,575 7,404 6,817 7,581
Tang/gidm (% n/n) 46.2 91.4 (2.3) (7.9) 11.2
BPS (ddng, diéu chinh) 17,873 20,296 26,729 32,574 39,185
DPS (déng, diéu chinh) 428 381 1,000 1,000 1,000
PE (x) 11.7 6.1 6.3 6.8 6.1
PB (x) 2.6 2.3 1.7 1.4 1.2
EV/EBITDA (x) 85 51 55 5.4 46

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Hinh 1. Bién LN gop 2Q22F udc tinh khi gia than luyén céc

Béao cao c6 gi?

« Lo ngai LN gop suy gidm trong bdi canh gia nguyén liéu dau vao tang cao
« Bong luc thic ddy ting trwdng dai han va chién lwoc tich hop chiéu doc can béng
« NAM GIU khi téng trwéng lgi nhuan giam tbc

l. Bién Igi nhuan gop bién déng do gia
nguyén liéu dau vao tang trong nam
2022F

1. Gia than luyén céc tang cao sé tac dong tiéu cwe dén bién
i nhuan gép cua HPG

Ngudn cung than luyén cbc that chit cung véi nhu cau toan ciu gia tang da day
gia than tang dang ké tir véi 3Q21 va dat mic dinh ngén han trong 1Q22. Gia
than tdng dwoc bu ddp mot phan tir viéc gia quing sat gidm trong cac quy trwéc,
chung téi than trong ky vong bién LN gop 2Q22 cta HPG sé& giam xubng 22.8%
sau khi phuc hdi trong 1Q22 (24.2%), khi hau hét gia nguyén liéu dau vao dang
trong xu hwéng téng, dic biét la gia than luyén cdc téng do6t bién do cang théng
dia chinh tri.

Hinh 2. Gia than luyén céc ting manh tir 3Q21

bién déng
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Tuy nhién, chung t6i ky vong gia than luyén cdc sé ha nhiét tlr cubi 2Q22F hodc
dau 3Q22F dwa trén (1) diéu kién thoi tiét tot hon & Indonesia c6 thé hé tro gia
tang san lwong san xuét tr 2Q22F va (2) Trung Quéc co ké hoach tang nang lwc
san xuét trong nwéc dé gidm sw phu thudc vé nhap khau than. Khi viéc cét giam
san lwong cla Indonesia va hoat dong khai thac ctia Trung Quéc bi han ché la
hai t4c nhan chinh khién gia than téang vot trong nhitng quy vira qua, thi diéu
nguoc lai duwoc cho |a sé& gép phan manh mé vao viéc én dinh gia than trong béi
canh viéc d& bd Iénh trirng phat Ia khéng chac chan.

2. Kha nang day chi phi cho ngw®i mua nhé déng lwc cung
cau manh mé



S gia tang dau tw cho co s& ha tAng hau COVID19 (géi 1.2 nghin ty USD & My,
g6i 1.35 nghin ty USD & An D9, v.v.) du kién sé thic day nhu cau thép trén toan
thé gidi. Tai Viet Nam, Quéc hdi da théng qua géi chinh sach tai khéa vao ngay
11/01/2022, trong d6 113,850 ty dong (twong dwong 4.95 ty USD) dé phat trién
co s& ha tang cho giai doan 2022-2023. Géi dau tw co sé& ha tang du kién sé
dwoc gidi ngan vao thang 4/2022 va wu tién cho cac dw an Ién nhw dwdng cao
tbc Bac-Nam, san bay quéc t& Long Thanh, v.v. Bén canh do6, nho ty 1& tiém
chling cao nén hoat déng xay dwng du kién sé khong bi dinh tré nhw nam 2021.
Ngoai ra, nhu cau toan ciu gia tdng cung v&i sw gian doan ngudn cung toan ciu
do cang thang dia chinh tri gn day sé& duy tri co hdi xuat khau cho cac nha san
xuét thép trong nwéc. Hiép hoi Thép Viet Nam (VSA) ky vong thi trwéng trong
nwdc sé tang trwdng voi tdc dd 15-20% n/n trong 2022F.

Déi voi Hoa Phat, trong 272022, coéng ty da tan dung thanh coéng sw phuc hdi
cla nhu cau trong nwéc sau Tét va su gia tang nhu cau thép cho cac dy an co
s& ha tAng nhw cau Vinh Tuy (giai doan 2), dwdng cao tbc Béc-Nam, cao toc
Trung Luwong-My Thuan, cac bénh vién tai TP. H6 Chi Minh va cac dw an bao
dwéng san bay dé dat mirc doanh thu &n twong. HPG ciing dé ky két thanh cong
hop ddng xuat khdu cac san phadm thép xay dwng dén hét thang 5 nam 2022F
v&i tdng san lwong 1a 720,000 tAn. Cac thi trwdng xuét khau chinh bao gdm
Singapore, Hong Kong, Nhat Ban, Han Quéc va Campuchia. D&c biét hon, HPG
da xuét khau 35,000 tAn HRC sang Y vao thang 2 nam 2022. Tuy nhién, chién
lwore hién tai clia cong ty la tap trung chi yéu vao thi truéng noi dia.

Gia thép toan cau da bat dau tang vao cubi ndm 2020 nhé sw phuc héi kinh té
toan cau hau COVID-19 va nhirng han ché trong san xuét thép cta Trung Quéc.
Xu hwéng tdng da kéo dai qua ndm 2021 véi tbc d6 tang gia khac nhau gitra cac
san pham thép. Trong 1Q22, tac dong tir cang thang dia chinh tri da day gia thép
Ién cao hon nira va chung t6i ky vong gia thép sé dat dinh vao 2Q22 trwéc khi
chuyén sang xu hwéng gidm dai han. Nh¢ gia ban thép tdng manh t& thang 2
nam 2022 va hang tén kho v&i gia vén thap, ching t6i ky vong bién LN gop sé
tang trong 1Q22 1én 24.2%. LNST trong 1Q22 dwoc du béao dat 8,900 ty déng,
+27,7% n/n. Tuy nhién, bién LN gop dw bao sé giam trong 2Q22 do tac dong tiéu
cwe tir bién doéng gia dau vao.

Bang 1. Ting trudéng san lugng tiéu thu (Tan)
Hang thang Liy ké
02/21 02122  TIT(%)  NIN (%) 2121 2T22 NIN (%)

Thép éng 53,225 78,538 55.6 47.6 93,219 129,007 38.4
Xuét khau 1,595 1,163 (41.1) (27.1) 3,853 3,139 (18.5)
Noi dia 51,630 77,375 59.6 49.9 89,366 125,868 40.8
Thép tén 16,984 27,361 (35.8) 61.1 42,345 69,988 65.3
Xuét khau 1,673 6,993 (77.4) 318.0 19,151 37,955 98.2
Noi dia 15,311 20,368 74.6 33.0 23,194 32,033 38.1
Thép cudn 175,194 238,577 46 36.2 427,589 466,695 9.1
Xuét khau 0 35,473 - - 0 35,473

Nai dia 175,194 203,104 (11.0) 15.9 427589 431,222 058
Thép xay dwng 189,548 447,200 17.1 135.9 375928 828,954 120.5
Xuét khau 30,098 57,179 (51.0) 90.0 67,260 173,864 158.5
Nai dia 159,450 390,021 471 144.6 308,668 655,090 112.2
Téng san 434,951 791,676 12.6 82.0 939,081 1,494,644 59.2
lwong thép

Xuét khau 33,366 100,808 (32.6) 202.1 90,264 250,431 177.4
Nai dia 401,585 690,368 24.9 72.0 848,817 1,244,213 46.6

Ngudn: Di¥ liéu cong ty, VSA, KIS

I
true firiend KI s Viet Nam
Securities Corporation 3




L
4

HPG cat giam swphu
thuéc vao cac nha cung
cép nguyén liéu

true riend K I S

Viet Nam
Securities Corporation

Il. Dung Quat 2 la déng luc tang trudng
Igi nhuan trong trung va dai han

1. Cong suat thép tang gap déi trong 2024F

Khu lién hop gang thép Dung Quét (DQSC) 2 sé c6 téng cdng suéat 5.6 triéu
tAn/ndm, bao gdm 4.6 triéu tAn thép det va 1 triéu tan thép xay dwng. Tdng murc
dau tw cho dw an nay dwoc dé xuét 13 85 nghin ty ddng véi 70 nghin ty ddng dau
tw tai san cb dinh (Capex) va 15 nghin ty déng cho vén lwu dong. DQSC 2 dw
kién sé ra mat s&n pham thwong mai vao nam 2024F.

Theo Hiép hoi Thép Viét Nam (VSA), nhu cau hang ndm cda Viét Nam dbi voi
HRC la khoang 12 triéu tan trong khi nang lwc san xuét trong nwédc hién chi
khoang 10 triéu tAn méi nam (bao gébm céng suét hién tai cia HPG va Formosa
Ha Tinh). HPG ky vong sé thay thé cac san phdm HRC nhap khu tai thi trwong
ndi dia bang san pham HRC tlr DQSC 2.

Bang 2. DQSC2 du kién di vao hoat dong tir 2024F (Tan)

Cong suéat FY21A FY22F FY23F FY24F FY25F
Hai Dwong (BOF)

Phoi thép 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000
Thép xay dwng 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000
Hung Yen (EAF)

Phoi thép 400,000 400,000 400,000 400,000 400,000
Thép xay dwng 300,000 300,000 300,000 300,000 300,000
Dung Quoc (BOF)

Phoi thép 4,500,000 4,500,000 4,500,000 10,100,000 10,100,000
HRC 3,000,000 3,000,000 3,500,000 8,100,000 8,100,000
Thép xay dung 3,000,000 3,000,000 3,000,000 4,000,000 4,000,000

Téng thép xay dwng 5,800,000 5,800,000 5,800,000 6,800,000 6,800,000

Téng HRC 3,000,000 3,000,000 3,500,000 8,100,000 8,100,000
Thép ton 400,000 400,000 400,000 400,000 400,000
Thép éng 900,000 900,000 900,000 1,100,000 1,100,000

Ngudn: D@ liéu cong ty, VSA, KIS

2. BDay manh cac linh vy kinh doanh tiém nang ngoai san
xuat théep

Géan day, HPG da mua thanh cdng mé Roper Valley & Uc véi cong suét 4 triéu
tAn m&i nam. HPG dang c6 ké hoach mua thém cac mé khac dé gidam anh hwéng
clia bién ddng gia dau vao va dam bao bién LN. Déi v&i quing sat, véi cong suét
thép thd hién tai, tdng nhu cau la khoang 14 triéu tAn méi ndm. V&i kha nang tw
san xuét khodng 500,000 tan hién tai, HPG dang 1&n ké hoach mua thém cac md
khac trong twong lai dé dap &ng it nhat 50% nhu cau quang s&t hang ndm. Theo
cobng ty, md Roper Valley dw kién sé& cung cip day du quang sat cho HPG vao
nam 2023F sau giai doan th&r nghiém céng nghé.

Trong khi téng chi phi quang sat va than luyén céc sé chiém khodng 70% tbng
chi phi san xuét (ty & nay dao dong tuy thudc vao gia dau vao cla tirng nguyén
liéu), HPG ciing c6 ké hoach dau tw vao cac doanh nghiép khai thac than tai Uc.



Viéc dau tw khai thac ca hai nguyén liéu dau vao quan trong nay sé giip HPG
m& rong bién lgi nhuan trong twong lai.

Hinh 3. Co ciu chi phi san xuat thép thanh Hinh 4. San ludng du trir cia mé Roper Valley uéc tinh
(BOF Hai Dudng - Udc tinh cho 1Q22) khoang 320 triéu tin

® Khac = Qudng sdt ~ Than c6c = Thép phé

9%

41%

32%

Ngudn: D@ liéu cong ty, KIS Ngudn: D@ liéu cong ty, KIS
HPG tao ra cac kénh Linh vwe san xuat container sé dwoc coi la cau tra 1oi tuyét v&i tr ban lanh dao
dau ra méi cho san HPG cho bai toan dw cung dbi v&i cac sén phdm HRC sau khi DQCS 2 di vao
pham thép hoat dong. Vé&i diéu kién hién tai cla thi trwéng sén xuét container, noi cac nha

san xuat Trung Qudc dang chiém wu thé va thét chat ngudn cung dé day gia ban
cao hon, ching t6i tin rang HPG sé& c6 vi thé tét trén thi trwdng nhé chi phi san
xuét thap hon. Nha may san xuét container véi cong suat 250,000 TEU (Giai
doan 1) sé& bat diu déng gép vao doanh thu va lgi nhuan tr 4Q22F. Trong ndm
hoat déng dau tién cla nha may, HPG dat muc tiéu ban dwgc 120,000-150,000
TEU. Coéng ty c6 thé linh hoat san xuét container 20ft ho&c 40ft, tly thudc vao
nhu cAu thi truong.

Bang 3. Dy an nha may container (TEU, nghin ty déng)
R X o Bt dau di vao
Coéng suat Capex Vay no Von gép hoat déng
Giai doan 1 250,000 25 1.0 15 4Q22
Giai doan 2 250,000 25 1.0 15
Téng 500,000 5.0 2.0 3.0

Ngudn: Di¥ liéu cong ty, KIS

Nha may véi cong suét thiét ké hoan thién (500,000 TEU/nam) dy kién sé st
dung it nhat 1 triéu tAn HRC méi nam. Thém vao do, HPG dang chd dong tim
kiém céac thi trwong xuat khdu méi. Bén canh céac thi trwéng hién tai nhw
Campuchia, Han Quéc, Nhat Ban, cong ty cling nhan dwoc don dat hang tv MY,
Y, Mexico, v.v. Nhu cau HRC trong nwéc ngay cang tang trong nhirng nam sép
t&i clng voi viec mé rong thi triedng xuét khdu sé loai bé nhivng lo ngai vé tinh
trang dw cung dbi véi san pham HRC tir khu lién hop thép méi.
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Hinh 5. Quy mé va du bao thi trudng san xuit container Hinh 6. Cac nha san xuit Trung Quéc théng tri thi truéng

theo kich thudc container

san xuat container toan cau (2020)

Triéu USD m Loai 20 FEET Loai 40 FEET
4500 3979 ® China International
4000 |- 3794 ® Marine Containers
3486 3631 12%

3500 r 962 Singamas Container
3000 Holdings Limited -

) HongKong
2500 | 15% A.P. Moller - Maersk
2000 Group - Denmark
1500 | Cosco Shipping Dev -

HongKong
1000
0
500 F 21% = Khic
0
2022 2023 2024 2025
Ngudn: AMR Ngudn: AMR

Linh vuc bat déng san
sé doéng gop ty trong
Ién hon vao lgi nhuén

Hinh 7. Nha mdy san xuat container giai doan I véi cong suat thiét k& 250.000 TEU/nam,
khdéi céng vao ngay 25/11/2021

Ngudn: Central construction JSC, KIS

HPG dang c6 ké hoach tang quy mé cla linh vire bat ddng san. Trong tam chinh
sé 1a phat trién cac dw an nha & tai Ha Noi, Da N&ng, H6 Chi Minh va cac thanh
phd 1&n khac. Hién tai, khong cé dw an nha & Ién nao dy kién ban giao vao ndm
2022F. Béi v&i cac dy an khu cong nghiép (KCN), dw an mé rong KCN Phé Ni
A (92.5ha) va dy an mé rong KCN Yén My |l (70ha) da bt diu nhan tién coc
trong 2022F.

Ngay 28/5/2021, HPG nhan dwoc chip thuan cta UBND tinh Can Tho, khu vic
DPdng bang séng Clru Long, dé tién hanh khao sat 3 dy an phat trién nha & voi
quy md quy dat hon 540ha: 88.2ha tai Cai Rang, 6.24ha tai Ninh Kiéu va 452ha
tai Binh Thay. Bén canh viéc mua dat, HPG dang xem xét thyc hién cac giao
dich M&A dé day nhanh qua trinh mua lai quy dat. Ngay 22/02/2022, HDQT da
théng qua quyét dinh ting vén gép tai CTCP Phat trién B4t dong san Hoa Phat
thém 3,300 ty dong.

Bén canh viéc gia tang ty trong trong lgi nhuan cuta tap doan, tang trwdng quy
mé kinh doanh mang b4t ddng san ctia HPG ciing c6 dnh huéng tich cwc dén
viéc tiéu thu thép xay dwng ti linh viee san xuét thép clia cong ty.

—
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Linh vuc thiét bj gia
dung

Thoai vén khéi linh vuc
néi that

Ngay 22/9/2021, HPG thanh lap cong ty méi vé& mang thiét bj gia dung véi vén
diéu l& 1,000 ty déng. HPG n&m gitr 99.9% cb phan cla cdng ty nay. Céng ty
m&i s& chuyén vé cac san pham dién gia dung va dién lanh.

Ngoai ti lanh va diéu hda mang thwong hiéu Funiki, cong ty hién c6 ké hoach
mé& rong danh muc san phdm sang cac mat hang dién gia dung nhw may loc
khong khi, may loc nwéc, quat hoi nwéc va cac san pham lién quan khac nhw
may giat, v.v. HPG ciing c6 ké& hoach xuét khdu cac san phdm nay trong twong
lai.

Chung t6i danh gia cao chién lwoc tich hop doc can bang cia HPG mac du sé
phai mat mot khoang thoi gian dé cong ty co thé gat hai thanh qua. Sw két hop
ddng thoi gitra tich hop trwdc va sau dwoc ky vong sé gitp HPG kiém soat ngudn
cung, gidm chi phi, tdng hiéu qua va cling gidm thiéu tinh trang gian doan nguén
cung va s théng tri tir cac nha cung cép.

3. M6 hinh van hanh mé&i mang lai hiéu qua quan trj tét hon

Vao ngay 05/01/2021, HPG ciing da céng bd cac nghi quyét HDQT sb 1,2, 3 va
4, 1ap ngay 04/01/2021 vé ké hoach tai co ciu cua tap doan. Trong dd, Nghi
quyét sé 1 tap trung vao viéc thoai vén mang néi that, con cac nghi quyét khac
tap trung vao viéc sap nhap cac doanh nghiép/coéng ty con hién cé thanh 4 téng
cong ty. Trong bao cao so bd 1Q21, khoan muc trj gia 500 ty déng da duoc ghi
nhan mét 1an tir viéc thoai vén mang noi that.

Thay vi 11 cong ty con trwéc day, HPG hién hoat déng trong 5 linh virc bao gdm
Sét, San pham thép, Nong nghiép, B4t dong san va Thiét bi gia dung. Diéu nay
dwoc cho 1a nhdm tbi wu hoa quy trinh quan ly va van hanh.

Hinh 8. Co cidu van hanh méi cia HPG

IRON AND STEEL

» Hoa Phat Hung Yen Co., Ltd

» Hoa Phat Hai Duong Steel JSC

» Hoa Phat Dung Quat Steel JSC

» An Thong Mineral Investment JSC

STEEL PRODUCTS

» Hoa Phat Steel Pipe Co., Ltd
» Hoa Phat Steel Sheet Co., Ltd

» Hoa Phat Metal Production Co., Ltd
» Hoa Phat Container Production JSC

HO\A HAT » Hoa Phat Hung Yen Feeds Co., Ltd

MAONY FOR JOINT DEvELCRET » Hoa Phat Development of Livestock JSC
HARMONY FOR JOINT DEVELOP!

» Hoa Phat Trading Co., Ltd

» Hoa Phat Poultry Co., Ltd

REAL ESTATE

» Hoa Phat Urban Development and Construction JSC
» Hoa Phat Ha Noi Real Estate Development JSC
» Hoa Phat Sai Gon Real Estate Development JSC

)

A

)

HOME APPLIANCES

» Hoa Phat Refigeration Engineering Co., Ltd
» Hoa Phat Ha Nam Home Appliances JSC

Ngudn: D liéu cong ty, KIS
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l1l. Lgi nhuan tang trucng tir 2024F tro di

Chung téi lwu y rang anh hwéng cla cac linh ve kinh doanh méi nhw thiét bi
gia dung, container va cac dy an bat dong san mai chwa dwoc dwa vao mo hinh
dw phéng, do d6 tbc do tang trwdng dw bao tir ndm 2023F trd di cé thé khong
cho thay hét tiém nang cia HPG.

1. Tang trwéng loi nhuan giam téc trong giai doan 2022F-23F
sau khi dat mdrc ky luc vao nam 2021

Chung t6i dw phoéng tdng doanh thu co6 thé dat 179,232 ty ddng, +19.7% n/n
trong FY22F va 171,671 ty ddng, -4.2% n/n trong FY23 trong khi lgi nhuan rong
du béo gidm nhe trong FY22-FY23F Ian lwot 1a 33,417 ty dong (-3.2% yoy) va
30,767 ty déng (-7,9% n/n). Doanh thu téng trwdng dwa trén (1) gia ban binh
quan tang (+ 9.7% yoy) va (2) sw hdi phuc san lwong tiéu thu thép éng (+25%
n/n) trong n&m 2022F va san lwong tiéu thu HRC gia tang nh& bd sung cong
suét can (+16.7% n/n) vao 2023F.

Chung t6i ky vong gia ban binh quan dat dinh khoang 19.3 triéu ddng/tan trong
2Q22F do tinh trang thiéu thép ngan han trwdc khi quay tré lai xu huwéng gidm
dén nam 2026F. Xu hwéng gidm theo du bao cla gia ban binh quan ciing la
nguyén nhan chinh dan dén ting trwéng am trong FY23F méc du tdng san lwong
tiéu thu cao hon. Ngoai ra, chung t6i ciing ky vong HPG sé tdng cuéng xuét
khau thép thanh pham thay vi ban thanh phdm tlr ndm 2022F nhe viéc mé rong
thi trwdng xuét khau trong bdi cadnh nhu cau toan cau gia tang.

V& lgi nhuan rong, ching t6i dw bao HPG sé bj &nh hwdng béi gia nguyén liéu
dau vao tang cao trong ndm 2022F. Tuy nhién, nhw ching t6i ky vong (1) gia than
luyén cbc ha nhiét vao cudi 2Q22 hodc dau 3Q22 va (2) san lwong quang sat
toan cau tang ciing nhw (3) kha nang tw cung cép quang sat cia HPG t nam
2023F, lgi nhuan rong nam 2023F dwoc dy bao sé gidam 7.9% n/n trong bbi canh
ASP duoc dy bao gidm.

2. Bbong lwe tang trwdng loi nhuan méi cho giai doan 2024F-
26F

T& nam 2024F, ching t6i ky vong sé chirng kién sy tang trudng vé ca doanh thu
I&n lgi nhuan nhd hoat déng clia DQSC2. Chung t6i dw bao tdng doanh thu c6
thé dat 203,104 ty dong, +18,3% n/n vao ndm 2024 va dat 232,280 ty déng,
+14.3% vao nam 2025F trong khi I¢gi nhuan rong dw bao trong 2 nam lan lwot 1a
34,216 ty dong (+11,2% n/n) va 34,476 ty (+0,8% n/n).

Doanh thu tang trwdng chi yéu dwa vao sy tang trwdng dang ké vé doanh sb
ban hang HRC & mrc 71.4% n/n vao 2024F va 25% n/n vao 2025F. Tuy nhién,
bién lgi nhuan HRC dwoc dy bao gidm trong giai doan nay sé lam cho Igi nhuan
rong di ngang. Téc d6 tang trwdng clia cac san phadm thép thanh pham khac dao
dong tr 0% dén 12.8% n/n do han ché vé cong suét.

Bang 4. Gia dinh ting trudng bién Igi nhudn, HPG (%)

FY21A FY22F FY23F FY24F FY25F
Bién LN gop 27.6 23.0 22.9 22.0 19.7
CPBH & QLDN theo % DTT 2.3 2.0 2.0 2.1 2.1
Bién LNTT 24.8 20.0 19.9 19.0 16.6
Bién LNST 23.1 18.6 17.9 16.8 14.8

Ngudn: D liéu cong ty, KIS



Khuyén nghj NAM GIU

Bang 5. Gia dinh ting trudng san ludng tiéu thu (Ddnglkg, TAn)

FY21A FY22F FY23F FY24F FY25F
San lwgng tiéu thu thép XD 3,889,683 5,010,000 5,390,500 5,471,000 6,171,000
% tang trwdng san lvong 28.8 7.6 15 12.8
San lwong tiéu thu thép éng 675,364 843,750 928,125 974,531 1,023,258
% tang trwdng san lvong 24.9 10.0 5.0 5.0
San lwong tiéu thy thép ma 428,785 430,000 440,000 440,000 440,000
% tang trwdng san lvong 0.3 2.3 0 0
San lwong tiéu thy HRC 2,570,419 3,000,000 3,500,000 6,000,000 7,500,000
% tang trwdng san lvong 16.7 16.7 71.4 25.0
Thép cay - ASP 16,000 17,560 15,600 14,820 14,100
% tang trwdng 9.7 (11.2) (5.0) (5.0)

Ngudn: D@ liéu cong ty, KIS
IV. Pinh gia va khuyén nghi

1. Pinh gia va khuyén nghi

Dw bao clia chuing t6i dwa trén mét sb gia dinh dwoi day:

1. ASP bién dong do han ché vé coéng suat: ching t6i ky vong ASP hang nam
dat mérc cao nhat vao nam 2022F do sw méat can bang cung cau trong ngén han
b&i céng thdng dia chinh tri gitta Nga va Ukraine. Bén canh d6, HPG gan nhuw
dat cong suét téi da vao nam 2022F va 2023F trwdc khi DQCS 2 bat dau hoat
dong vao nam 2024F, do dé ching t6i dw bao doanh thu mang thép trong nam
2023F sé giam.

Cang thang dia chinh tri cling anh hwéng dén bién loi nhuan godp trong ndm
2022F do gia nguyén liéu diu vao gdm than cbc, quéng sét, thép phé déu tang.
Su bién déng ctia ASP va gia nguyén liéu diu vao trong nam 2022F va 2023F
dan dén s sut giam loi nhuan rong trong ca hai nam trwéc khi DQSC 2 - dong
Iwc tang trwdng thu nhap chinh di vao hoat déng.

2. Sv phuc hdi cia nhu ciu trong nwéc va mé rong thi trwdng xuét khau:
chung téi ky vong sw phuc hoi cla thi trwong trong nwéce tir nam 2022F va sy
phuc hdi san lwong tiéu thu ctia cac san phdm thép thanh phdm vén bi anh
hwéng nghiém trong béi COVID-19, chang han nhw thép éng. Ngoai ra, viéc mé
rong thi tredng xuét khau trong bdi cdnh nhu ciu toan cu gia tang du kién sé
gilp tang san lwong tiéu thu cha thép thanh phdm thay vi ban thanh pham trong
nhirng nam t&i.

3. Khéng bao gém linh ve san xuéat container, thiét bi gia dung va cac dw
an bat dong san méi: Do thiéu théng tin tir cac dw an nay, chung téi chwa tinh
dén sy déng gop cla linh vrc san xuét container, thiét bi gia dung va cac dy an
bat dong s&n ma&i vao mé hinh dinh gia. Diéu nay cé thé tao ra rii ro gia ting loi
nhuan déi véi dy bao cla chung toi.

Chung t6i 1an dau danh gia HPG v&i khuyén nghi NAM GIU’ dwa trén trién vong
trong giai doan FY22F-24F. Chung t6i dinh gia HPG theo phwong phap PE &
murc 7x trong 2022F (ty trong 50%) két hop véi phwong phap DCF (ty trong 50%)
dé dwa ra gia muc tiéu 1a 51,930 ddng. Chang téi khuyén nghi NAM GIU dbi voi
HPG dwa trén (1) sw tang trwdng 6n dinh cla nganh xay dwng trong nwéc va
quéc té sé tao diéu kién thuan loi cho mang thép clia HPG, (2) cong suat duoc
bd sung dé thic day san lwong tiéu thu thép trong 3 nam téi va (3) sw chd dong
trong viéc mé rong thi trwérng ctia cong ty. Dbi véi tivtng mang kinh doanh, ching

I
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t6i ap dung WACC gibng nhau & mirc 13%, vé&i gia dinh: 1) lai suét phi rdiro 1a
3%, 2) hé sb beta |a 1.15 va 3) phan bu rdi ro vén chi s& hivu la 10%.

Chung t6i dwa ra gia muc tiéu 1a 51,930 ddng (murc lgi nhuan 12% so véi gia cb
phiéu hién tai) sau khi két hop 2 phwong phap dinh gia véi ty trong bang nhau:
1) phwong phap PE véi forward PE dw phéng la 7.0x ap dung trén EPS binh
quan cho giai doan 2022F-23F va 2) phwong phap DCF ap dung cho giai doan
5 nam dy phéng. Gia muc tiéu dwa trén phwong phap DCF cua chang téi la
54,079 dbéng. Chung t6i str dung WACC la 13% va téc do ting trwdng dn dinh
trong dai han 1a 2% dé phan anh trién vong tang trwdng cta nganh thép & cac
nwéc mdi ndi. Gia muc tieu dwa trén forward PE dw phéng cua chung toi la
49,777 ddng, v&i PE muc tiéu 1a 7.0x &p dung cho EPS binh quan trong giai doan
2022F-23F. Chung t6i cho rdng HPG xtrng dang dworc giao dich & mirc PE cao
hon PE trung vij cia cac cong ty cung nganh trong khu virc dya trén 1) ROE cla
HPG theo chung t6i dy phéng dat mirc kha cao 31.8% (so vé&i ROE trung vi clia
cac cong ty cung nganh la 18%) 2) ng’ rong ctia HPG theo wéc tinh clha ching
t6i & mirc thAp 20-30% trong giai doan 2022F-23F (so v&i mre trung vi cla cac
cbng ty cung nganh |a 40%). Do dé, ching téi ap dung phan bu 22.8% cho HPG
so v&i PE dv phéng giai doan 2022-23F cta cac cong ty cung nganh trong khu
vwc & mirc 5.7x, vi vay PE muc tiéu cia HPG nam 2022F theo chung t6i sé la

7X.

Bang 6. Chi phi VCSH

Bang 7. WACC

Khoan muc % Khoan muc %
Beta 1.15 Chi phi st dung vén vay 11.0
Lai suét phi rdi ro (*) 30 Hé s6 no trén vén vay muc tiéu 34.9
Phan b rdi ro VCSH (*) 10.0 Thué suét 6.8
Chi phi VCSH 14.5 WACC 13.0
Ngudn: KIs ) ] ] Nguén: KIS
(*) c6 the thay dai tuy thudc vao dieu kién nen kinh té
Bang 8: Pinh gia theo DCF (Ty déng)
Dong tién tw do cho DN (FCFF) 2022F 2023F 2024F 2025F 2026F
EBIT 37,589 35,943 40,455 40,856 43,830
triv: thué (2,438) (3,343) (4,272) (4,131) (4,366)
cong: khau hao 6,367 7,767 8,447 9,447 9,807
trir: capex (7,000) (35,000) (17,000) (25,000) (9,000)
(tang) / gidm vén lwu dong rong (NWC) (12,625) (1,648) (11,211) (3,979) 1,079
UFCF 22,187 4,190 17,424 20,264 42,605
Gia tri hién tai cia Dong tién tw do (PV of FCF) 22,187 3,687 13,591 13,982 25,989
Sézliutg)hlen tai clia Gia tri cudi cung (PV of Terminal 226,118
1O'c’>)r;gr;a?i|:nt|s'!)hlen tai tr hdkd (Total PV of 307,752
Lai suat chiét khau (Discount factor) 10.0%
Cong: Tién mat 29,288
Trir: No vay (64,113)
Triv: Loi ich ¢ déng thidu sb (255)
Gia tri VCSH 241,897
SL ¢b phiéu Iwu hanh, triéu 4,473
Gia muyc tiéu (déng) 54,079

i
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Bang 9. Pinh gia theo PE, dua trén gia dinh cua chiing t6i Bang 10. Dinh gia theo phuwong phap két hop (Bdng)

Khoan muc FY22F FY23F Avg.2223FF— Khoan muc Gia muc tiéu Ty trong Gia tri
EPS (dbng) 7,404 6,817 7,111 5 %‘Xd“’ phong 1 nam & mic 49,777 50% 24,889
Hé sb trung vi nganh (x) 5.0 6.4 5.7 DCF 54,079 50% 27,040
Phan bu (premium) 40% 9.3% 22.8% Gia muc tiéu HPG (lam tron) 51,930
PE muc tidu (x) 7 7 7 Nguon: KIS
Gia muc tiéu theo PE (VND) 49,777
Ngubdn: KIS
Hinh 9. PE trugt é mirc 5.85x vao 31/03/2022
(x) ——— TIMPE e 5-year Average
16.00 r +1 Stdev -1 Stdev
+2 Stdev -2 Stdev
14.00 r rl (]/‘
12.00 r | |_J l\
10.00 '
T e S i it e B
|—‘
6.00 - LrL'_H-I
4.00 |
2.00 -
0.00 L L L L L L L L L L

01/17 07/17 01/18 07/18 01/19 07/19 01/20 07/20 01/21 07/21 01/22

Ngudn: Fiinpro, KIS

Hinh 10.

4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

PB trugt 6 mirc 2.23x vao 31/03/2022
) ———TIMPB e 5-year Average
r +1 Stdev -1 Stdev

+2 Stdev -2 Stdev

01/17 07/17 01/18 07/18 01/19 07/19 01/20 07/20 01/21 07/21 01/22

Ngudn: Fiinpro, KIS
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2. Phan tich dé nhay

Hinh 11. Phén tich d6 nhay cho gia muc tiéu ciia HPG (Péng/cd phiéu)

Long term growth rate (g):

1.3% 1.5% 2.0% 2.5% 3.0%
14.5% 46,617 46,926 47,742 48,626 49 588
14.0% 47789 48128 49026 50,002 51,066
o 13.5% 49,065 49,438 50,428 51,509 52,692
(&}
g 13.0% 50,421 50,833 51,830 53,129 54,449
12.5% 51,911 52,367 53,584 54,923 56,402
12.0% 54,041 54,558 55,939 57.465 59,161
11.5% 55,807 56,383 57,830 59,648 61,568
Ngubdn: KIS
Bang 11. Pinh gia ciia cac cdng ty ciing nganh trong khu vuc
Tang
Gia muc LG trwéng i No
tiéu o EPS giai PE (x) EV/EBITDA (x) PB (x) Suét cd tirc (%) ROE rong/
(Local) : doan 3 VCSH
nam
FY21 FY22F FY23F FY21 FY22F FY23F FY21 FY22F FY23F FY22F FY23F FY21 FY22F FY21
Jsw Steel Ltd 758 3% 352% 223 79 9.9 8.1 59 6.5 3.8 2.7 2.2 1.1 1.1 19.0 37.0 107.4
Tata Steel Ltd 1,620 24% 41.2% 20.5 4.3 7.0 5.6 3.7 5.2 2.1 1.5 1.2 1.8 15 9.9 38.6 90.3
Hindalco Inds 687 21% 40.6% 24.4 9.5 8.6 7.0 6.2 5.8 1.9 1.6 14 0.9 11 5.6 18.1 72.3
Nmdc Ltd 193 18% 2.7% 7.6 51 6.9 4.3 3.2 4.3 1.7 14 1.3 8.3 6.7 21.8 29.4  (12.9)
Jindal Steel & P 597 12% 10.9% 10.3 6.2 8.1 34 4.0 5.0 1.7 1.4 1.2 0.1 0.2 11.4 24.2 48.5
Nippon Steel Cor 2,694 24% -19.7% 33 3.8 6.0 4.8 4.3 5.7 0.6 0.6 0.6 6.6 5.8 20.5 18.2 66.6
Jfe Holdings Inc 2,038 18% -15.9% 3.7 3.6 5.4 5.3 5.1 6.3 0.5 0.5 0.5 8.2 6.0 15.6 15.4 96.2
Bluescope Steel 24 13% -23.8% 4.2 4.1 7.3 2.6 2.5 3.9 1.1 1.1 1.0 2.4 2.4 32.3 29.4 (9.8)
Angang Steel-A 5 48% -5.8% 4.8 4.6 4.3 N/A 3.1 3.0 N/A 0.5 0.5 7.9 8.4 14.4 11.8 22.0
Baoshan Iron &-
A 10 52% 2.0% 5.7 55 5.6 N/A 39 39 0.8 0.8 0.7 9.1 8.7 14.3 13.6 15.4
Maanshan Iron-
A 5 26% -1.6% 5.7 51 51 N/A 4.1 4.1 0.9 0.8 0.8 9.8 9.9 17.4 16.6 44.6
Pangang Group
-A 6 50% 21.2% 242 17.6 15.6 N/A 13.6 13.3 4.3 3.0 25 - - 14.4 18.0 (6.8)
Fosun Intl 13 50% 16.6% 5.7 4.3 4.0 6.6 7.8 7.7 0.4 0.4 0.4 5.7 6.4 7.8 9.6 35.8
Posco Holdings | 404,706 38% -11.8% 34 5.0 5.2 2.3 3.1 3.1 0 0.4 0.4 5.3 5.0 14.0 9.3 8.0
Binh quan
nwéc ngoai 10.4 6.2 7.1 5.0 5.0 5.6 1.6 1.2 1.0
Trung vi nwéc
ngoai 57 5.0 6.4 5.0 4.1 5.1 1.1 1.0 0.9
Tap doan Hoa
Phat 51,930 12.%  0.03% 6.1 6.3 6.8 5.1 55 5.4 23 1.7 1.4 21 21 460 318 182
Ghi chu: Sé ligu tinh dén ngay 01/04/2022

Ngudn: Bloomberg, KIS
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3. Péng lwe tang trwéng tiém nang va céac rai ro

Pong lwe tang trwdng tiém nang bao gdm:

- Gia ban thép giam cham hon du kién,

- DQSC2 di vao hoat déng sém hon duw kién.
Rui ro:

- Gia nguyén liéu dau vao cao hon dy kién. Chi phi dau vao cao c6 thé
lam giam bién loi nhuan cdia cong ty nhiéu hon chang t6i dw kién.

- CAc san pham méi cia DQSC 2 gép phai nhiéu canh tranh trén thj
trwdng ndi dia hon dw kién tir cAc nha san xuét thép gia ré & trong
nuwéc va quéc té.

H Téng quan céng ty

Hoa Phat (HPG) la tap doan san xuét cdng nghiép hang dau Viét Nam hoat déng trén 5 linh vie kinh doanh chinh:
sét & thép, thép tAm & thép dng, bat dong san, ndng nghiép va thiét bj gia dung.
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Bang cin doi ké toan (Ty déng) Két qua kinh doanh (Ty ddng)
Cuéi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F Cudi T12 nam tai chinh 2020F 2021A 2022F 2023F  2024F
Tai san ngén han 56,747 94,154 98,203 98,068 131,560
N . Doanh thu 90,119 149,680 179,232 171,671 203,104
Tien va twong dwong tien 21,823 40,708 29,288 31,615 51,899
Phai thu 6,125 7,662 9,968 10,159 12,965 Gia vén hang ban 71,215 108,571 138,058 132,295 158,384
Hang ton kho 26,287 42,135 54,467 51,831 61,618 Loi nhuzn gop 18,004 41108 41174 39376 44720
Tai san dai han 74,764 84,082 120,490 138,233 145,345
Tai san c6 dinh 65,562 69,281 69,914 97,148 105,701 Chiphibanhang & QLDN 1,781 3,444 3585 3,434 4,265
Dau tuw tai chinh 6,983 10,573 45,583 35,593 33,603 LN hoat déng 17123 37664 37589 35943 40455
Khac 4,427 7,069 8583 8,976 10,042
Téng tai san 131,511 178,236 218,693 236,301 276,905 Doanh thu tai chinh 1005 3071 1,255 1202 1422
Nguoi mua tra truéc 1,257 788 1,792 1,717 2,031 Thu nhap l4i 519 0 274 182 109
Doanh thu chwa thyc hién 51 26 26 26 26
L y Chi phi tai chinh 2,837 3,732 3,047 3,090 3453
Phai tra nguwdi ban 10,916 23,729 27,233 23,559 26,036
Khac 5926 5700 5971 6,187 6,426 Chi phi lai vay 2,192 2526 2565 2,660 3,356
Ng ngan han va TP dén han 36,799 43,748 50,748 44,748 51,748 LN khac 65 48 54 52 61
No va TP dai han 17,343 13,465 13,365 14,365 15,365
Téng no va phai tra 72,292 87,456 99,135 90,602 101,632 Lai (l0) tir LD&LK 2 5 5 5 5
VCSH 59,071 90,625 119,303 145,352 174,822 LN truoc thué 15357 37,057 35855 34,110 38,489
Vén diéu 1& 33,133 44,729 44,729 44,729 44,729 )
Thang du 3212 3212 3212 3212 3212 Thué TNDN 1,851 2,536 2,438 3,343 4,272
Quy khac 934 922 955 986 1,020 LN sau thué 13,506 34,521 33,417 30,767 34,217
LN gier lai 21,792 41,763 70,407 96,425 125,862 N . 13450 34478 33317 30675 34114
2 o 2z 0 ong t , , , ) ,
Loi ich cb dong thidu sé 149 155 255 347 450 rong cho cong y me
Tbng VCSH 59,220 90,780 119,558 145,699 175,272 EBITDA 21,899 43,751 43,956 43,709 48,902
Bang luu chuyén tién té (Ty déng) Chi sé tai chinh (Ty déng)
Cui T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F Cu6i T12 nam tai 2020F  2021A  2022F  2023F 2024F
chinh
Dong ti&n hoat déng 11,587 27,466 27,889 36,628 31,657 D liéu trén mbi cp
(ddng, didu chinh) 3,958 7,575 7,404 6,817 7,581
LN rong 13,506 34,521 33,417 30,767 34,217 EPS 17,873 20,296 26,729 32,574 39,185
BPS 428 381 1,000 1,000 1,000
Kh&u hao va khau trir 4,776 6,087 6,367 7,767 8,447 DPS
Tang trwdng (%) 41.6 66.1 19.7 4.2) 18.3
Tang von lwu ddng rOng (6,695) (13,142) (11,895) (1,906) (11,007) Doanh thu 75.7 120.0 0.2) (4.4) 12.6
o LN hoat déng 78.7 156.3 (3.4) (7.9) 11.2
Dong tién dau tw (18,495) (20,404) (32,618) (20,269) (13,077) LN rong 16.2 914 2.3) 7.9) 11.2
) EPS 77.5 99.8 0.5 (0.6) 11.9
Tai san cé dinh (11,916) (12,116) (42,010) (25,010) (15,010) EBITDA
; . o Kha nang sinh loi (%) 19.0 25.2 21.0 20.9 19.9
Tang dau tw tai chinh (6,579) (8,288) 9,392 4,741 1,933 Bién LN hoat dong 15.0 231 18.6 17.9 16.8
o Bién LN rong 24.3 29.2 24.5 255 241
Dong tién tai chinh 16,053.7 1,729.4 2,427.1(9,472.9) 3,527.1 Bién EBITDA 116 223 16.8 135 133
L ROA 25.2 46.0 31.8 232 213
Téng von chd 3 1 0 0 0 ROE 09 08 22 22 22
Suét sinh loi ¢ tire 10.8 5.0 135 14.7 13.2
Téng no 17,471 3,423 6,900 (5,000) 8,000 T
Ty & chi tra co tirc
L Don bay 32,319 16,505 34,825 27,497 15,214
Chi tra cb tire (1,420) (1,704) (4,473) (4,473) (4,473) .
No rong (Ty dong) 50.0 20.0 30.0 200 100
No rong/ VCSH (%
Dong tién khéc 6  (16) 0 0 0 @ rong/ VCSH (%)
Dinh gia (x) 11.7 6.1 6.3 6.8 6.1
Tang tién méat 9,146 8,792 (2,302) 6,887 22,107 PE 2.6 23 L7 14 12
PB 8.5 5.1 55 5.4 4.6
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Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

o N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thap hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam git» hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

e Nang ty trong: Khuyén nghi téing ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoéa ctia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghi giam ty trong ctia nganh trong danh muc so v&i ty trong dwa trén vén héa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chuing t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cong ty duoc phan tich
trong bao cdo. Chuing tdi cling xac nhan réng chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién truwdc clia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoic cac bén lién quan khdng ndm gitr 1% hoac nhiéu hon c¢b phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwgc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khdng tao lap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 18/04/2022.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 18/04/2022.

Nguoi thye hién: Hai Nguyén



Mién Trtr Trach Nhiém

Béao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich clia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, nguwdi thwe hién
va phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chivrng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bo hoic tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén bé mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ct Iic nao ma khong can béo truéc va co thé khac ho&c ngwoc véi quan diém
dworc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéi dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2022 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwoi nao khac ma khéng duoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..



