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HPG ghi nhan 2,869 ty VND LNST trong 1Q2024 (-3% QoQ, +622% YoY) nhé (1) san
lugng tiéu thu tdng 29% YoY, véi ddng luc chinh trong ky tif kénh xuat khau, (2)
bién 3i gdp tang 716bps so vGi nén thap cung ky nhd quan tri hang tén kho hiéu
qua, vong quay ton kho trong 1Q2024 dat 120 ngay (so vGi 134 ngay trong 1Q2023).

S6 liéu tiéu thu T4/2024 cho thay nhu cau tiéu thu ndi dia dang c6 dau hiéu hoi
phuc t6t khi tiéu thu thép xay dung, thép 6ng tang lan lugt 51%/78% MoM. Ching
t6i ky vong nhu cau ndi dia dan gia tang sé la dong luc tang trudng Igi nhuan chinh
ctia HPG khi [inh vuc Bat déng san Dan cu dan quay trd lai ti 2H2024 trd di. KBSV ky
vong tiéu thu thép ctia HPG tang 18%/12% trong 2024/2025.

KBSV duy tri quan diém nganh thép dang & giai doan dau clia chu ky mdi va ky
vong gia thép s& quay trd lai tdng tl 2H2024 nhd (1) nhu cau tiéu thu ndi dia hoi
phuc, (2) Bat dong san Trung Qudc vugt qua giai doan kho khan nhat, nhu cdu tiéu
thu thép gia tang trd lai.

Tién d6 xay dung clia Dung Quat 2 hién tai van dang theo ké hoach va du kién sé&
b3t dau cho ra sdn pham tir 1Q2025, 16 cao dau tién di vao hoat dong véi cdng suat
thiét k& 2.3 triéu tan/nam.

Ching t6i duy tri khuyén nghi MUA v8i HPG, gia muc tiéu 34,300 VND/cé phiéu, P/B
forward 2025 la 1.6x (thdp han trung binh 5 ndm) véi trién vong tang trudng trung,
dai han viing vang, CAGR LSNT 2024-2026 udc tinh dat 21%/nam.

Dil liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 55% (%) M 3M 6M 12M
Gia myc tieu VND 34,300 GTGD TB 3 thang (ty VND/triéu USD) 20.3/0.8 Tuyét déi 5.8 6.4 164  40.7
Tang/giam (%) 17% S8 hiiu nudc ngoai (%) 25.2% Tudng déi 2.2 2.9 1.6 242
Gi4 hién tai (10/06/2024) VND 29,300 €8 dong l6n
Gia muc tiéu dong thuan VND 34,700 Tran Dinh Long 25.8%

Vén héa thi trudng
NS . 525.6/206.8
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia HPG (LHS, VND)
FY-end FY2022 FY2023 FY2024 FY2025 Thay d6i 50 véi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 141,409 118,953 133,374 153,377
L&i/(18) tif HDKD (ty VND) 9,794 7,651 11,618 16,358
Lgi nhuén clia Cb cdng ty me (ty VND) 8,484 6,835 10,218 13,904
EPS (VND) 1,459 1,175 1,598 2,174
Téng trudng EPS (%) -81% -19% 36% 36%
P/E (x) 123 25.7 18.3 135
P/B (x) 11 1.7 17 16
ROE (%) 9% % 10% 12%
Ty suét cé tic (%) 3.9% 0.0% 9.1% 0.0%

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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Quan diém dinh gia
A Kich ban tich cuc:
. . VND 36,600 1) Tiéu thy 24/25 tang 20%/13%
Kich ban tich cuc 2 o s <
(cong suat 24/25 dat 95%/86%) 2) Gia thép 24/25 tang 0%/3%
Kich ban cd s (Gia muc tiéu) VND 34,300 . R ,
Kich ban cd sé:
1) Tiéu thy 24/25 ting 18%/12%
Kich ban tiéu cu VND 32,000 2) Gia thép 24/25 tang -1%/3%
ich ban tieu cyic (cBng suat 24/25 dat 929%/82%)
o Kich ban tiéu cuc
Gia hién tai VND 29,300 R .
1) Tiéu thu 24/25 tang 17%/11%
v 2) Gid thép 24/25 ting -2%/2%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanhthu 141,666 158,094 133,374 153,377 -5.85 -2.98
EBIT 13,476 17,107 17,912 23,221 32.92 35.74
LNST cOng ty me 10,214 13,263 10,218 13,904 0.04 4.83
Ngudn: KBSV udc tinh
Du phéng clia KBSV vs. DU phdng déng thudn
(ty VND, %) Dy phdng cia KBSV Du phdng dong thuan Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanhthu 133,374 153,377 137,629 174,210 -3.09 -11.96
EBIT 17,912 23,221 16,212 22,993 10.49 0.99
LNST cbng ty me 10,218 13,904 12,357 17,751 -17.31 -21.67

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thudn: 1a du phéng trung binh ctia cic TCTC dudc Bloomberg tdng hgp va tinh toan

Cd ciu doanh thu 2023

Hoat dong kinh doanh

500 1%

94%

W Thép
W B3t dongsan

Nong nghiép

HPG [a doanh nghiép da nganh, hoat déng chinh
trong linh vuc san xuat gang thép, chiém thj phan
s6 1 trong linh vyc san xuat thép xay dung, thép
dng ndi dia. HPG ciing la 1 trong 2 doanh nghiép
duy nhat tai Viét Nam c6 thé san xuat thép cuén
can néng vdi cdng suat hién tai dat 3 triéu
tan/nam.

Ngudn: Bdo cdo cdng ty, KBSV
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Cap nhat KQKD

Bang 1. Cap nhat KQKD
(ty VND) 1Q2023 1Q2024 +/-%YoY chii thich
Doanh thu 26,589 30,852 16%  Doanh thu ting 16% YoY nhd tiéu thu ting 29% YoY
Lgi nhuan gop 1,676 4,154 148%
Bién l3i gbp tang 716bps ti nén thap cung ky nhd (1) xtf ly hét ton kho gia cao trong
Bién lgi nhudn gép 6% 13% 716 bps 2023, vong quay hang ton kho 1Q2024 dat 120 ngay (so véi 134 ngay trong 1Q2023), (2)
tat ca cac 16 cao quay trd lai hoat ddng, cdng suét trung binh dat 83%
Thu nhép tai chinh 903 752 -17%
Chi phi tai chinh -1,331 -1,061 -20%  Chi phi ldi vay giam 36% YoY nhd nén |&i suat thap
Lgi nhudn tif cdng ty LD, LK 0 0
SG&A -757 -958 26%  Chi phivan chuyén tdng 18% YoY do don hang xuat khau tdng
L&i/ 16 tif hoat ddng kinh doanh 492 2,888 487%
Thu nhép khac 40 374 830%  Thu nhap khac tang 8x do HPG thanh ly tai san cé dinh
LNTT 532 3,261 513%
LNST 383 2,869 649%
LNST cong ty me 397 2,871 622%
Bién LNST céng ty me 1% 9% 781 bps
Nguon: HPG, KBSV
Bang 2. Tiéu thuy thép
(tan) 1Q2023 1Q2024 +/-%YoY Chd thich
Thép xdy dung 868,000 956,414 10%  Xuat khu thép xdy dung ting 157% YoY
Thép cudn can néng 482,000 805,556 67%  Xudt kh3u HRC tang 5x YoY
Thép 8ng 160,000 129,682 -19%
T6n ma 70,000 97,963 40%
Phoi thép 28,000 87,000 211%
Téng 1,608,000 2,076,615 29%

Ngudn: HPG, KBSV

Biéu d6 3. Cong suat dau nguén ctia HPG udc tinh dat 83% (so vdi 64% cung ky)
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Ngudn: VSA, HPG, KBSV
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Ky vong tiéu thu ndi dia héi phuc

Biéu db 4. Tiéu thu thép dng ndi dia ciia HPG
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Tiéu thu thép 6ng ndi dia cia HPG trong T4/2024 dat hon 81,000 tan (+66%
MoM), phan anh stc tiéu ndi dia héi phuc nha nhu cau gia tang tu linh vuc dau
tu cong va xay dung dan dung. Bén canh d6, s6 du an dudc cap phép xay dung
mdi dd c6 dau hiéu tao day trong giai doan cudi 2023, chiing téi ky vong linh
vuc Bat dong san Nha & sé dan hoi phuc manh mé han tu 2H2024, tif d6 [am
déng luc chinh kich thich nhu cau tiéu thu thép trong nudc trong cac quy tiép
theo. KBSV udc tinh téng san lugng tiéu thu thép ciia HPG dat 9.1/10.2 triéu tan
trong 2024/2025, tang 18%/12% so vdi cung ky.

Biéu d6 5. S6 lugng du an dugc cip phép xay dung mdi
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Nguodn: VSA, HPG, KBSV

EU c6 thé ap dung muic tran nhap
khau HRC v8i mét s quéc gia,
trong d6 c6 Viét Nam

Ngudn: B4 Xay dung, KBSV

EU dang can nhac 4p dung muc tran san lugng nhap khau HRC (142,000
tan/quy) tif “cac qudc gia khac” (bao gdm Viét Nam), cé thé bat dau tu
01/07/2024. Diéu nay s& lam han ché san lugng xuat khau thép cudn can néng
cla HPG sang EU.

Chding téi cho rang san lugng tiéu thu ctia HPG s& khdng bi anh hudng nhiéu do
(1) san lugng xuat khau da cé xu hudng suy giam tu T2/2024 tdi nay (biéu d6 6),
trong khi d6, san lugng tiéu thu ndi dia c6 xu hudng tang nhG nhu cau cai thién.
Vi trién vong tiéu thu ndi dia hoi phuc trong 2H2024, chiing tdi cho rang san
lugng tiéu thu HRC clia HPG van s& dugc dam bao. Bén canh dd, (2) thi trudng
xuat khau HRC chinh ctia HPG la ASEAN (chiém 70% gia tri xuat khau trong
4M2024), trong dé, nhu cau tiéu thu tit Malaysia va An D6 cé xu hudng gia ting
so vdi cuing ky, gitp duy tri trién vong xuat kh3u tdi cac thi trudng lan can. Tiéu
thu HRC clia HPG cling d3 giam phu thudc vao thi trudng EU tUf dau nam tdi nay
(bi€u d6 7). Trong kich ban xau, KBSV ky vong tiéu thu HRC ciia HPG dat trung
binh 700,000 tan/quy (tudng Ung vGi cdng sudt 93%) trong 2H2024.
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Biéu d6 6. Tiéu thu HRC ndi dia, xuat khiu ciia HPG Biéu d6 7. Ty trong cac kénh xuit khdu HRC ciia HPG
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Ngudn: VSA, HPG, KBSV

Ngudn: KBSV
Gia thép dao ddng & bién do hep,
gia nguyén liéu dau vao cé xu
hudng giam tu dau nam tdi nay

Trong T5/2024, HPG d3 diéu chinh tang gia thép cudn thém 100 VND/kg, chu
yéu la dé can bang lai da gidm manh trudc dé. Hang ton kho ctia HPG tang 24%
QoQ (trong dd, nguyén vat liéu tdng 15% QoQ) trong béi canh gia than coc,
quang sat cé xu hudng giam tif dau nam tdi nay do tiéu thu thép tai Trung
Qudc duy tri @ mic yéu. KBSV udc tinh bién di gop ciia HPG & mic 12.9%/15%
(tdng 197/215bps YoY) trong 2024/2025 nhd (1) chi phi dau vao thap 1H2024,

(2) gia thép tang trong 2H2024 nh& nhu cau ndi dia hoi phuc.

KBSV duy tri quan diém rang gia thép dang & trong giai doan dau ctia chu ky
méi (bi€u d6 10) va s& bat dau xu hudng tang gid mdi ti 2H2024 trd di nhd (1)
gia thép di ngang, tao day trong vong 1 nam trd lai day, (2) s6 lugng du an Bat
dbng san dan dung dan gia tang trd lai gidp kich thich nhu cau tiéu thu trong

nudc, (3) nganh Bat déng san Trung Qudc di qua giai doan khé khan nhat va
dan hoi phuc.

Biéu do 8. Dién bién gia thép xay dung, gia HRC cia HPG Biéu db 9. Gia than cdc, quang sit cé xu hudng giam tif dau
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Nguon: KBSV Ngudn: Bloomberg, KBSV
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Dung Quat 2 di vao hoat ddng tu
1Q2025
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Biéu d6 10. Dién bién gia HRC theo cic chu ky
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Ngudn: Bloomberg, KBSV

Tién dd thi cong Dung Quat 2 (DQ2) tiép tuc theo ding ké hoach, theo dé, giai
doan 1 cta du an dudc ky vong sé& bat dau cho ra san pham trong 1Q2025 vdi
cong suat 2.3 triéu tan/nam. T4i cudi 2026, dy an dugc ky vong sé van hanh
100% cdng suat thiét ké [ 4.6 triéu tan/ndm. Ching tdi duy tri quan diém rang
HPG sé& tiép tuc ddy manh tiéu thu HRC tai thi trudng ndi dia (bién 13i gbp cao
hon so v3i viéc xuat khau) sau khi d& nang thi phan tai thi truGng mién Nam
(chi€@m 70% tiéu thu ndi dia) 1én 30% (2023) sau khi DQ1 di vao van hanh ti
2019. KBSV ky vong DQ2 s& dong gbp 70-80 nghin ty VND/nam vao doanh thu
cla HPG khivan hanh véi cong suat trén 80%, tudng (ing v4i LNST xap xi 11-12
nghin ty VND/ndm (gia dinh bién LNST 16%, tuong Ung véi mUc trung binh cla
chu ky 2016-2019).

Biéu db 11. Céng sudt san xuat ctia HPG

(triéu tan) mThépxdydyng MHRC mThépong mTonma

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Ngudn: HPG, KBSV
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Bang 12. Dy phdng Két qua kinh doanh

DU phong KQKD
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(ty VND) FY2023 FY2024 +/-%YoY FY2025 +/-%YoY chii thich
Gia dinh san lugng tiéu thu va gid thép tang an lugt
Doanh thu 118,953 133,374 12% 153,377 15% 18%/12% va -1%/3% trong 2024/2025, v4i Dung
Quat 2 di vao hoat dong tif 1Q2025
Ldi nhuén gdp 12,938 17,141 32% 23,007 34%
Bién |&i gbp cai thién nhd tang ton kho khi chi phi
Bién lgi nhuén gép 11% 13% 198 bps 15% 215bps  dau vao giam trong 1H2024 va gia thép tang trd lai
tir2H2024
L3i tien gifi 2,588 2,473 4% 2,889 17%
Chi phi l3i vay tdng 53% do HPG diing vén héda chi
Chi phi l&i vay -3,585 -3,217 -10% -4,936 53%  philaivay ciia Dung Quét 2 (giai doan 1) va lai suat
tang trd lai trong 2025
L5i/16 ty gia, khac -184 -550 198% 0 -100%
Lgi nhuan tif céng ty LD, LK 0 0 0
SG&A -3,269 -4,033 23% -4,601 14%
L3i/ 16 ti hoat ddng kinh doanh 7,651 11,618 52% 16,358 41%
Thu nhap khac 142 0 -100% 0
Lgi nhuan trudc thué 7,793 11,988 54% 16,358 36%
Lgi nhudn sau thué 6,800 10,218 50% 13,904 36%
LNST cong ty me 6,835 10,218 50% 13,904 36%
Bién LNST 6% 8% 192 bps 9% 140 bps

Nguon: HPG, KBSV
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Khuyén nghi MUA véi HPG, gia muc
ti€u 34,300 VND/cé phiéu
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Dinh gia

Gia c6 phiéu HPG tang han 15% tu dau nam tdi nay, theo quan di€ém cua ching
toi, da tang trén da phan anh hét ky vong KQKD héi phuc trong 2024 va phan
anh mot phan ky vong ctia nha dau tu vé DQ2 di vao van hanh trong 1Q2025.
Trong mo hinh dinh gia, ching téi chuyén muc tiéu dinh gia sang 2025, ap
dung hai phudng phap EV/EBITDA, P/E v&i hé s6 muc tiéu la 10x/13x va xac
dinh gia tri hdp ly cia HPG & mUic 34,300 VND/c6 phiéu, tugng Ung vdi ty suat
lgi nhudn ky vong 17% so vdi gia dong clta ngay 10/06/2024.

KBSV danh gi4 trién vong trung, dai han clia HPG & mUic TICH CUC va duy tri
khuyén nghi MUA vGi HPG khi P/B forward ctia HPG trong 2025 dang & muc 1.6x
(thap hdn mdic trung binh 5 ndam 0.16x) va CAGR LNST 2024-2026 udc tinh dat
21%/nam.

Bang 13. Tong hgp dinh gia

Phudng phap Pinh gia Ty trong Gia muc tiéu
EV/EBITDA VND 40,500 50% VND 20,250
P/E VND 28,200 50% VND 14,100
Gid muc tiéu VND 34,300
Ngudn: KBSV

Biéu d6 14. Tudng quan ROE va P/B clia HPG
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Ngudn: FiinProX, KBSV

b KB Securities | VIETNAM



PHU LUC

KBSV

RESEARCH

Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024F 2025F (Béo cao chuan) 2022 2023 2024F 2025F
Doanh s3 thulin 141,409 118,953 133374 153377 TENG CONG TA SAN 170,336 187,783 205,031 226,450
Gi4 v6n hang ban -124,646 -106,015 -116,233 -130371 TAI SAN NGAN HAN 80,515 82,716 88,841 101,054
Lai gop leT63 12,938 i 300 Tién va tudng dudng tien 8325 12,267 9,252 18,424
L3i tien gl 1822 1,953 2,278 2,889 Gid tri thusin dau t ngén han 26,268 22,162 2,27 2,271
Chi phi i vay -3,084 -3,585 3217 -4,936 Céc khodn phai thu 9,893 10,702 13,038 11,502
L5i/(18) 1) gid 1863 184 550 0 Hang ton kho, rong 34,491 34,504 39,766 44344
L5i/(13) tif cdng ty lién doanh (tif nam 2015) -1 0 0 0 TAI SAN DAl HAN 89,821 105,066 116,191 1253%
Chi phi ban hang va quan Iy doanh nghigp 3,685 3,269 4033 4601 Phai thu dai han 894 1,881 1314 1314
Lai/(16) tif hoat déng kinh doanh 3,453 3,454 3,455 3,456 Tai san ¢ dinh 70,833 72,014 87,673 96,797
Thu nhap khic, rong 129 142 0 0 Téi sén d dang dai han 13363 26,083 21,801 21,883
L&i/(16) tif cong ty lién doanh 0 0 0 0 Pau tu dai han 1 40 0 0
L&i/(16) rong trudc thué 9923 7,793 11,988 16,358 Lgi thé thudng mai 0 0 0 0
Chi phi thué thu nhap doanh nghiép 1419 992 -L770 2454 NG PHAI TRA 74223 84,946 96,800 108,561
L3i/(18) thusin sau thug 8,444 6,800 10218 13,904 NG ngén han 62,385 71,513 76,063 82,005
Lai ich ¢8 dng thigu s5 -39 35 0 0 Phai tr3 ngudi bin 11,107 12,387 16,671 14,618
L3i/(16) thuan sau thué B G 1h) B Vay ngén han 46,749 54,982 54,200 61,842
Phai tra ngén han khac 4530 4144 5192 5,544
NG dai han 11,837 13433 20,737 26,556
Phai tra nha cung cap dai han 0 2,324 0 0
Vay dai han 11,152 10,399 19,816 25,635
Chi 56 hoat dong Phai tra dai han khac 686 709 921 921
(%) 2022 2023 2024F 2025F VON CHU SG HTU 96,113 102,836 108,232 117,890
1§ sudt i nhuan gép 11.9% 10.9% 12.9% 15.0% Vén gop 58,148 58,148 63,963 63,963
1§ suat EBITDA 9.5% 10.1% 9.1% 85% Théing du vén cé phan 3212 3212 3212 3212
1§ suat EBIT 47% 4.4% 37% 36% Quy khic 814 818 818 818
Ty sudt Igi nhuan truéc thus 7.0% 6.6% 9.0% 10.7% Laii chuia phan phai 33834 40,593 40173 49,832
T§ sudt & hoat dong KD 24% 29% 26% 23% Vén ngan sach nha nudc va quy khac 0 0 0 0
T§ sudt i nhuan thuan 60% 5% e 1% Lgi ich c6 déng khong kiém soat 106 66 66 66
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (%, %, VND) 2022 2023 2024F 2025F
Lai truéc thué 9,923 793 11,988 16358 Chi's6 dinh gid
Khau hao TSCD 6,814 6,773 7,183 7,517 P/E 123 25.7 183 135
L&/(13) tif hoat dong dau tu 1822 -1076 0 0 P/E pha loding 123 251 183 135
Chi phi 15 vay 3,084 3,585 3,217 4,936 P/B 11 17 17 16
L&/(18) truéc nhiing thay d6i vén luu déng B 1575 T 2 P/S 00 00 00 00
(Téng)/giam cc khoan phai thu 4123 5,604 1769 1536 P/Tangible Book 15 24 21 19
(Téng)/giam hang tn kho 8,022 1,026 -5,261 -4,579 P/Cash Flow 86 186 159 12
Tang/(giam) cac khoan phai tra 14,681 258 1959 2053 Gié tri doanh nghiép/EBITDA 78 140 122 99
(Tang)/giam chi phi tra truéc 9 s 0 0 Gia tri doanh nghigp/EBIT 131 187 141 1.0
Chitng khoan kinh doanh, chi phi i vay, thué va khac -5,053 4131 5,523 7,038
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh L i L L) Higu qua quan ly
Tien mua tai san c8 dinh va cac tai san dai han khac -17,966 -17,353 23383 20,969 ROE% %% % 10% 12%
Tien thu dudc tif thanh 1y tai san 6 dinh b 208 9 0 ROA% 5% 4% 5% 6%
Tign cho vay hogc mua céng cu ng -55,506 -39,788 70 0 ROIC% 6% 2% 6% 9%
Tign thu tif cho vay hosic thu tif phat hanh cong cu ng 41413 43,287 0 0 Céu triic tai chinh
Pau tu vao cac doanh nghiép khéc -3712 0 0 0 T§ sudt thanh ton tién mat 01 02 01 02
Tign thu tif viéc ban cac khoan dau tuf vao céc doanh nghiép khac 0 526 0 0 Ty suat thanh toan nhanh o7 06 06 06
€8 tifc va tién [&i nhan dudc L,706 1371 0 0 Ty sust thanh toan hién thasi 13 12 12 12
Luu chuyén tién t& rong tif hoat dong dau tu iR = ZEER ) V6n vay dai han/Vén CSH 2% 0% 18% 2%
Tién thu tif phat hanh c6 phiéu va vén gép 4 L 5815 0 Vén vay dai han/Téng Tai san ™ &% 10% 1%
Chi tra cho viéc mua lai, tr lai 3 phiéu 0 2 0 0 Vén vay ngin han/Vén CSH 4% 53% 50% 52%
Tien thu dudc cac khoan divay 135,257 27,142 8,635 13461 Vén vay ngén han/Téng Tai san h 2% 2% %
Tién tra cac khoan di vay -134,631 -119,859 0 0 Cong ng ngén han/Vén CsH 16% 16% 20% 17%
Tign thanh toan van géc di thué tai chinh 0 0 0 0 Cong ng ngén han/Téng Tai san %% % 11% D
€5 tifc da tra 2,241 8 5815 0 Téng cng ng/Vén CSH 7% 1o% A% 18%
Tien (&i d nhan 0 0 0 0 Téng cong ng/Téng Tai san 10% 10% 1% 9%
Luu chuy@n tién té ti hoat dng tai chinh £EW 2= — B Chi's6 hoat déng
Luu chuyén tién thuan trong ky 14137 3044 3015 9171 Hé s6 quay vong phai thu khach hang 33 31 31 31
Tién va tudng dudng tien dau ky 2411 8325 12,267 9,252 H& 56 quay vong HTK 33 31 31 31
8,325 12,267 9,252 18,424 6.1 9.9 8.0 83

Tién va tudng dudng tién cudi ky

He s6 quay vong phai tra nha cung cap

Ngudn: KBSV
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RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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