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TAP DOAN HOA PHAT (HPG VN)

Trién vong trong dai hai ctia HPG van kha quan khi viéc mé rong nha may Dung

Bao Cao Cap Nhat Quat da dugc tién hanh, tuy nhién két qua kinh doanh cda céng ty trong ndm
' ' nay sé khong thé xuat sdc nhu nam truoc khi gap ap luc 16n vé bién Igi nhuan va
Khuyén nghi MUA cdng ty ciing gan cham dén miic giéi han vé céng suat. Tuy nhién ching téi van
HOSE: HPG  gilinguyén khuyén nghi MUA déi véi c8 phiéu HPG véi muc gia muc tiéu 54,870
S&n xust thép ddéng/cp cho théi diém cudi nam 2022.
Gia hién tai (VND) 33,800 Trongthang 5 ndm 2022, téng san lugng thép thé ctia Hoa Phat dat 780,000 tén,
Gia muc tiéu (VND) 54,870 tdng 16% so vdi cling ky. Trong khi t8ng lugng ban hang dat 660,000 tan, tang
Ty lé tang gia 62.3%  10% so vé&icungky. San lugng ban hang thép xay dung trong thang 5 dat 393,000
Suét sinh Igi ¢8 tiic ky vong 1.4%  tan,tdng21% sovéicungky khithdi diém thang 5 nam 2022 |a giai doan thap diém
Téng ty suat Igi nhuan 63.7%  do viéc gidn cach xa héi dién ra trong giai doan nay. Hoat ddng xuét khau ciing
e e e s dong gép vao két qua kinh doanh kha quan khi céng ty da xuat khdu 167,000 tan
Dién bién gia c6 phiéu (%) san pham trong thang 5, tdng gap doi so vai cling ky.
YTD 1T 3T 12T
Tuyét Trong 5 thang dau ndm, Hoa Phat da sdn xuat 3.6 triéu tan thép tho (+10% n/n),
dsi 268 -154  -32.2  -32.8  trongkhi san lugng ban hang ghi nhan dat 3.4 triéu t&n (+5% n/n). Thép xay dung
Tuong 139 -187 212 322 van |a s3n ph&m chinh clia céng ty, dong gop 2 triéu tan vao téng !uqng ban hang
asi (+26% n/n), trong d6 631,000 tan thép xay dung ti mang xuat khiu (+100% n/n).
Nguén: Bloomberg ~ San lugng ban hang cutia thép HRC ciing dat 1.2 triéu tén, tdng trudng nhe so vdi
cung ky nam 2021.
San lugng 5 thang Hoa Phat 5T.2021 5T.2022 Growth
e Bi€u d6 giao dich g Téng sén lugng tho (triéu tan) 3.27 3.60 10%
70 100,000 Téng lugng ban hang (triéu tan) 3.23 3.40 5%
23 | 80.000 Ban hang thép xay dung 1.59 2.00 25.7%
40 60,000 Ban hang thép HRC 1.10 1.20 9.1%
30 40,000
5 b i =~ —
10 AN i gudn: Héa Phé
b\q} %\q} 0\-‘1,'\' &\ q,\":" b‘\'ﬂ' do\q,’v Trién vong ctia céng ty trong giai doan con lai clia ndm 2022 c6 thé khéng dugc
A hap d&n nhundm 2021 do t&ng trudng clia Hda Phat dang bi giGi han bdi céng suét.
Gia than cao ciling dang dat ap luc 1én bién Igi nhudn cda cdng ty khi nhu cau than
L thé gidi dang & muc kha cao. Dot bung phat COVID gan day da dat Trung Quéc
?d cau sd hitu vao tinh trang phong téa kéo dai, dan dén su sut gidm trong nhu cau thép toan cau,
Ong Trén Dinh Long 25.35% 3 1a tac nhan ngén can gia thép tang theo nhip ting cla gia nguyén liéu, lam sut
Ba Vi Th Hién (Chair's wife) 7:34% gidm bién Igi nhuan ky vong clia cac doanh nghiép san xuéat thép.
Dragon Capital 4.95% 2018 2019 2020 2021 2022E
VOF Investment Limited 3.76% DT Thuén (ty déng) 55,836 63,658 90,119 149,679 154,027
Tang trudng (%) 21.0% 14.0% 41.5% 65.5% 3.4%
Théng ké 10/06/22 EBITDA (ty déng) 12,834 12,381 22,359 46,475 36,497
M3 Bloomberg HPG VN Tang trudng (%) 10.4% -3.5% 80.6% 109.1% -21.7%
Thép/Cao 52 tuan (VND) 32,650 - 58,400 Ll\f rong (t)’/ déng) 8,601 7,508 13,506 34,520 24,829
Tang trudng LN (%) 7.1% -12.7% 79.9% 155.6% -26.4%
SL luu hanh (tri¢u cp) 4473 EPS (hiéu chinh, VND) 1,858 1,691 3,020 7,170 4,056
Vén héa (ty déng) 151,856 Tang truong (%) 16.9% -9.7% 78.5% 155.6% -26.4%
Vén hoa (triéu USD) 6575  ROE(%) 24.3% 18.6%  25.2% 37.9% 27.8%
Room khéi ngoai con lai (%) 28.1 ROIC (%) 13.1% 15.2% 17.6% 29.3% 25.4%
: : . No rong/EBITDA (x) 1.1 1.3 1.4 0.1 0.0
Ty 1€ cp luu hanh tu do (%) 54.3  EV/EBITDA (x) 5.7 11.1 7.6 8.8 5.8
KLGD TB 3 thang (cp) 20,039,070 PER (I&n) 6.1 8.6 12.9 8.9 6.4
——VND/USD 23,095 PB;R (,Ian) _ 15 2.0 2.3 2.1 1.4
Cé& tuc (dong) 0.0 0.0 500 500 500
Index: WNIndex / HNX 1299.08/310.69  5.,5¢ sinh lgi c6 tuc (%) 0% 0% 1.1% 1.1% 1.4%
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Méc du céng ty dang phai d6i méat vai nhiéu thach thiic trong ngédn han, ching tdi van
duy tri quan diém trién vong tét trong dai han déi vai cdng ty. Cong ty da bat dau tién
hanh dy 4n Dung Quét giai doan 2, dugc ky vong sé& hoan thanh vao ddu ndm 2024 va sé
gilp c6ng suét thiét ké clia cong ty tdng them 5 triéu t&n HRC (t8ng céng suét hién tai
cla HPG la 8.6 triéu tan, trong dé thép HRC chiém 3 triéu tan). Hoa Phat cling dang
trong qua trinh xay dung hoan thién nha may san xuat container, du an hién dang trong
giai doan 14p may va du kién sé& cho ra nhiing s3n phdm dau tién vao thang 11 nam nay,
giup cdngty da dang héa danh muc sdn phdm ctia minh ra thj trudng.

Piéu kién thi truong bat Igi trong ngan han

Mac du nhu cau nguyén liéu clia cac doanh nghiép thép Trung Quéc suy gidm do tinh
trang dong clia kéo dai ké tur khi dich COVID bung phat tai cac thanh phé 16n ctia Trung
Qudc ké turthang 4, gia quang sat van dang trong xu huéng tang ké tur cudi ndm 2021.

Gia quang sat
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Nguén: Bloomberg

Gia quang sét da tdng gan 50% k& tir dau ndm 2022. Theo quan diém cla chung téi, cac
nhan t8 chinh da déy gia quing sat bao gém viéc gia nguyén liéu tdng va san lugng han
hep cuia cac nha khai thac quang I6n. Viéc ngildng tinh trang han ché tai cac khu kinh té
I6n cdia Trung Quéc da tao ra ddu hiéu tich cuc cho hoat ddng san xuat thép tai Trung
Qudc, noi c6 san lugng thép chiém gan phan nira toan cau. Vi vay, trién vong gia quang
sat theo quan diém cutia chung t6i sé khdng thap hon muic gia hién tai, khi cac bién phap
gidi han sé& dugc d& bd tai Trung Quéc trong tuong lai gan va chi phi nhién liéu cling
tang cao.
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Viéc gid ddu tang tu cudi ndm 2021 d3 dat ap luc 1én nganh cdng nghiép nang lugng,
khién cho cac quéc gia phai chuyén dan sang cac ngudn nhiéu liéu thay thé ngoai dau
va khi d6t. Gia than luyén céc da ching kién mét xu hudng tang ké tur dau nam 2022,
céng véi cang thdng quan sy gitia Nga va Ukraine da lam gidm ngudén cung than thé gidi
dang ké khi cac nudc chau Au tir chdi mua than tirNga.
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Gia thép bat dau roi tu dinh vao dau thang 4 khi cac trung tdm kinh té 16n & Trung Quéc
bat ddu budc vao giao doan déng ctra do tinh trang bung phat clia dich bénh COVID-19.
Sutrihodn cta nén kinh té trong giai doan gidi nghiém cdia dat nudc tiéu thu nhiéu thép
nha thé gidi da khién cho trién vong vé nhu cau thép toan cau gidm manh dan téi viéc
gidm gia thép.

Theo quan diém cda ching tdi, tinh trang hién tai cla thj trudng thép dang dat ap luc
rat 1&n 1én bién Igi nhudn gép clia cac doanh nghiép san xuat thép tir ca 2 phia béi gia
ban thi gidm trong khi gia nguyén liéu dau vao lai tang. Theo udc tinh clia chung toi, bién
Igi nhuén gbép binh quéan clia cac doanh nghiép thép strdung céng nghé BOF da gidm tu
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trén 23% xudng con dudi 17% trong thang 3 thang 4, khién cho ky vong vé két qua kinh
doanh Q2.2022 culia ca doanh nghiép sé& thdp hon nhiéu so véi Q1.2022.

Trién vong doanh nghiép va cap nhat dinh gia

Giathép xay dung ndi dia da gidm xuéng muic 17,800 VND/kg do nhu cdu xay dung thap.
Mac du gia thép xay dung hién tai dang cao hon 14% so v&i binh quan nam 2021 nhung
van dang thap hon1 2.1% so vdi v&i binh quan 5 thang dau nam 2022. Gia thép xay dung
dat dinh vao gilta thang 3 tai muc 19,500 VND/kg trudc khi budc vao xu huéng gidm khi
Trung Quéc bat dau cac bién phap déng ctia vao dau thang 4. Hoat ddng phat trién bat
déng san bj cham lai khi ma viéc tiép cdn ngudn tin dung ctia cac doanh nghiép phat
trién bat déng san gap nhiéu kho khan do chinh sach tu phia chinh phi. Mac du viéc gidi
han nguén tin dung vao bat déng san c6 thé gitp 8n dinh thjtrudng, nhung lai khién cho
cac doanh nghiép kho tiép can ngudn vén thédng qua hé théng ngan hang hon. Hon niia,
gia thép dang bj kiém ham bdi hoat ddng xay dung va cdng nghiép & Trung Quéc dang
gap rat nhiéu kho khan khi tinh trang phong téa kéo dai.

Trong dai han, khi Trung Quéc thoat khai tinh trang phong tda kéo dai, cac hoat dong
cdng nghiép va xay dung c6 thé héi phuc tré lai va nhu cau tiéu thuy thép thé gisi dugc
ky vong sé tr& vé muic trudc phong tda. Chung téicling ky vong gia thép c6 thé héiphuc
vé muc trudc khi Trung Quéc budc vao phong tda, vao khoan 800 USD/tan vao cudi
nam 2022 khi cac hoat déng kinh té clia quéc gia nay dugc phuc héi.

Chung téi ky vong HPG c6 thé dat 154.026 ty déng doanh thu, 24.828 ty déng Igi nhudn
sau thué trong nam tai chinh 2022. Dy phéng cla chung téi lan lugt thap hon 3.7% va
0.6% so vai k& hoach doanh thu va Igi nhuan cla cdng ty khi gilt quan di€m than trong
vé sy phuc héi clia gia thép ca ndi dia va quéc té cho dén cubi nam 2022. K&t hgp ca
phuong phap DCF va P/E, chiing t6i dua ra gia muc tiéu ctia HPG trudc khi thyc hién chia
tach1a 54.870déng/ c8 phiéu.
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M& hinh tai chinh HPG chlgmg;‘ 33,800 tiéf(‘j,’q“g; 54780 Neap 151,856
Li%"k;iggy el i e gteal 2016 2017 2018 2019 2020 2021E 2022E
Doanh thu rong 55,836 63,658 90,119 149,679 154,026 160,266 233,046
Téng trudng doanh thu (%) 21.0% 14.0% 41.5% 65.5% 3.4% 4.1% 45.4%
Gia v6n hang ban trirkhau hao 41,882 47,510 66,415 95,952 114,408 118,594 178,978
:gr"z; BRI GG eI 1,121 1,232 1,784 2,925 3,121 3,247 4,722
Chiphi bén hang/doanh thu 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
EBITDA 12,834 12,381 22,359 46,475 36,497 38,424 49,346
Bién EBITDA (%) 23.0% 19.8% 22.5% 31.1% 23.7% 24.0% 21.2%
Khau hao 2,284 2,109 4,798 5,531 5,566 5,601 8,987
Loi nhuan hoat déng 10,550 9,943 15,289 37,008 30,931 32,822 40,359
Bién Igi nhuén hoat déng (%) 18.9% 16.4% 16.7% 24.7% 20.1% 20.5% 17.3%
Chi phi I3 vay rong 377 1,450 2,207 1,933 2,068 2,748 2,421
Ty I ldi vay/ng' rong 5.7% 8.9% 6.8% 19.0% 149.7% 385.6% 37.5%
Thué 1,506 1,163 1,782 2,857 3,954 4,120 5,197
Thué suét (%) 14.6% 13.7% 11.7% 13.7% 13.7% 13.7% 13.7%
Lgiich c8 déng khéng kiém soat 27.5 23.5 67.5 42.8 47.4 48.1 54.8
Lgi nhuan rong 8,601 7,508 13,438 34,520 24,828 25,870 32,635
Bién loi nhudn rong (%) 15.0% 11.7% 14.9% 23.1% 16.1% 16.1% 14.0%
S8 c8 phiéu (tridu) 2123.9 2,761.1 3,313.3 4,472.9 5,814.7 5,814.7 5,814.7
EPS (VND) 1,858 1,691 3,020 7,170 4,056 4,226 5,332
Téng trudng EPS (%) 16.9% -9.7% 78.5% 155.6% -26.4% 4.2% 26.1%
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Céc chi tiéu dong tién va tai

chinh 2018 2019 2020 2021 2022E 2023E 2024E
Thay d8i vén luu ddng rong (2,766) (9,602) (12,914) (16,011) (2,687) (1,888) (2,008)
Chi phivén cé dinh 27,594 13,203 9,370 3,407 40,515 30,535 5,501
Thay déi diu tu'vdo céng ty con - - - - - = =
Cétucdatra - - 1,406 1,677 1,677 - -
Gia tang ng rong 15,627 4,217 1,522 (15,350) (2,206) 868.0 (5,217)
N réng (s6 cudiném) 14,406 18,623 18,623 2,484 278 1,146 (4,070)
Gi4 tri doanh nghiép 78,016 103,295 170,814 281,660 291,968 311,786 342,935
Vén chi sé hiu 41,359 47,573 59,219 84,765 108,432 133,092 164,201
(G\/I:utar; e ) e P 19,473 17,229 17,874 18,950 24,242 29,755 36,710
Ng rong / vén chii s& hitu (%) 35% 39% 54.6% 3% 1% 1% -2%
No'rong / EBITDA (x) 1.1 1.5 1.4 0.1 0.01 0.0 (©.3)
Téng tai san 78,225 91,119 131,511 134,834 174,464 202,581 237,910
CHiSOKHA NANG SINH LGOI VABINHGIA 2016 2,017 2018 2019 2020 2021E 2022E
ROE (%) 44.1% 30.7% 24.3% 17.5% 25.2% 37.0% 27.8%
ROA (%) 25.9% 24.1% 16.2% 9.3% 11.5% 21.5% 19.1%
ROIC (%) 31.4% 31.0% 19.1% 13.8% 17.6% 28.3% 26.4%
WACC (%) 12.7% 12.7% 12.7% 12.7% 12.0% 12.7% 12.7%
EVA (%) 18.7% 18.4% 6.4% 1.1% 5.6% 15.7% 13.7%
PER (x) 6.1 7.1 6.1 8.6 12.9 10.2 9.7
EV/EBITDA (x) 6.8 5.4 5.7 8.6 7.6 8.8 8.5
EV/FCF (x) 45.7 (14.5) (3.6) (8.7) 8.5 25.5 (29.2)
PBR (x) 1.3 1.4 1.5 1.5 2.3 2.1 1.7
PSR (x) 0.8 1.0 1.1 1.4 1.5 1.6 1.5
EV/sales (x) 1.9 1.4 1.4 1.7 1.9 2.2 2.0
Suét sinh lgi c6 tuc (%) 0.0% 0.0% 0.0% 0.0% 1.1% 1.1% 2.1%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
41, Mac Binh ChiQ.1, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 3823 4159 Tel: (+84 24) 3942 9395
Fax: (+84 28) 3823 5060 Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Trudng phong Phan tich Phé phong Phan tich
Tyler Cheung Nguyén Binh Thanh Giao
(+84 28) 38 234876 (+84 28) 3823 4159 (ext: 250)
tyler@acbs.com.vn giaonbt@acbs.com.vn
Truéng BP - Bat dong san Truéng BP - Tai chinh Truéng BP - Bat dong san Truéng BP - Tai chinh
Pham Thai Thanh Truac Cao Viét Hung Pham Thai Thanh Tric Cao Viét Hung
(+8428) 3823 4159 (ext:303)  (+84 28) 3823 4159 (ext: 326) (+84 28) 3823 4159 (ext: 303) (+84 28) 3823 4159 (ext:
trucptt@acbs.com.vn hungcv@acbs.com.vn trucptt@acbs.com.vn 326)

hungcv@acbs.com.vn
CVPT - Hang tiéu dung, CVPT-Hangtiéudung,Cong CVPT-Hangtiéudung,Cong CVPT - Hang tiéu dung,

Cong nghé nghé nghé Cong nghé

Luong Thij Kim Chi Tran Nhat Trung Luong Thi Kim Chi Tran Nhat Trung

(+8428) 38234159 (ext:327) (+8428) 3823 4159 (ext:351)  (+8428) 3823 4159 (ext: 327) (+84 28) 3823 4159 (ext:
chiltk@acbs.com.vn trungtn@acbs.com.vn chiltk@acbs.com.vn 351)

trungtn@acbs.com.vn

CVPT - Khéi khach hang ca NVPT-Ky thuat CVPT - Khéi khach hang cd NVPT-Ky thuat

nhan Luong Duy Phudc nhan Luong Duy Phuéc

Trinh Viét Hoang Minh (+84 28) 3823 4159 (x250) Trinh Viét Hoang Minh (+84 28) 3823 4159 (x250)
(+84 28) 3823 4159 (ext: phuocld@acbs.com.vn (+8428) 3823 4159 (ext: 352)  phuocld@acbs.com.vn
352) minhtvh @acbs.com.vn

minhtvh @acbs.com.vn

KHOI KHACH HANG DINH CHE

Phé phéng Giao dich khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 3824 6679

huongctk@acbs.com.vn

NV Hb trg khach hang Chuyén viéen GDKHbC Nhan viéen GDKHBC Nhan vién GDKHbC
Lé Nguyén Tién Thanh Tran Thi Thanh Ly Ngoc Dung Nguyén Phuong Nhi
(+84 28) 3823 4798 (+84 28) 3824 7677 (+84 28) 3823 4159 (ext: 313) (+84 28) 3823 4159
thanhint@acbs.com.vn thanhtt@acbs.com.vn dungln.hso@acbs.com.vn  (ext:315)

nhinp@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MU A:néu gia muc tiéu cao han 15% hoéc hon (bao gém suét sinh Igi c8 ttic) so véi gia thj trudng.
GIU:néu gia muc tiéu trong khoang-15% va 15% (bao gém suét sinh lgi c8 tuic) so vdi gia thi trusng.
BAN:néu téng ty suat sinh Igi 12 thang (bao gém ¢ tuic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chuing tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da cé hoac sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung doét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghj trén méi loai bao céo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao céo
nay. ACBS, cac t& chuic lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thdng bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dadm tinh ddy dd va chinh xac cla cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay dé&i bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bdo cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Idi ich ctia bat ky ca nhan té chiic
nao, ké calIgiich cia ACBS.Ban bao cao nay khdng nhadm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cGa bat ky nha d4u tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
d4au tu. Gid tri va thu nhap dem lai ti cac khodn dau tu co thé thay d8i hang ngay tluy theo thay déi clia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khédng nham tién dodn thuc té do dé né cé thé khac xa so vdi thuc té, két qua dau tu cla qua khir khéng bdo ddm
cho két qua dau tu cua tuong lai.

Ban bao cao nay cé thé khéng dugdc phat hanh rong rii trén phuong tién théng tin dai chiing hay dudc si dung, trich dan béi cac phuong
tién thong tin dai ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tuf su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cao phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2019).Moi quyén sd hiiu tri tué va quyén tac gia la cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mat phan, khi chua cé sy déng y béng van ban ctia ACBS.
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