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KHUYEN NGHI: MUA
Gia muc tiéu: 22,700
Upside: +20%

QUAN DIEM PINH GIA

Chung tbi tiép tuc duy tri khuyén nghi MUA c6 phiéu HSG vdi gia tri hop ly

cho ndm 2025 la 22,700 VND/CP (tuong dudng Upside +20% so vdi gia

tham chiéu ngay 07/03/2025), véi P/B muc tiéu ndm 2025 =1.2x. Gia c¢6 phiéu

d3 chiét khiu va d3 phan dnh gid tdbn ma giam do canh tranh cao vdéi Trung

Qudc trong thdi gian vira qua.

BSC giit nguyén luin diém diy la thé&i diém thich hgp dé mua HSG do:

e K&t qud kinh doanh clia HSG sé& phuc héi vé giai doan binh thudng vao
ndm 2025 nhd thi trudng B4t d6ng san ndi dia phuc hoi.

e HSG s8 hitu thi phan ndi dia ldn nhat trong nganh tén ma (chiém 20-
30%) — hudng Lgi Lén sau khi Viét Nam 4p thué CBPG t6n ma. Di kém vdi
dd, HSG da dang hda cdc thi trudng xuat khau rat tét.

LUAN PIEM PAU TU

1. San lugng tiéu thu ctia HSG ky vong + 10% YoY trong nam 2025 nhd thi
trudng Bat déng san trong nudc phuc héi. San lugng kénh ndi dia phuc hoi
+24% YoY, s& bu dap cho san lugng kénh xuat khiu -7% YoY trong ndm
2025.

2. Dinh gia dang & day chu ky: P/B FWD 2025 = 1.0x.

3. Gid tén ma sé tang va bién Ldi nhudn gbp ctia HSG sé cai thién trong cac
quy téi sau khi Viét Nam théng qua thué chéng ban phd gid tdn ma tam
thdi vao dau Quy 2.2025 nhd (1) stic mua ndi dia phuc hoi, (2) Chénh léch
gid ban tdn ma clia HSG va Trung Quéc thu hep lai sau khi dp thué CBPG.

DU BAO KET QUA KINH DOANH

Trong ndm 2025, BSC du bao HSG ghi nhdn Doanh thu thuan dat 43,570 ty
VND (+11% yoy), LNST — CDTS dat 826 ty VND (+62% yoy), EPS FWD
=1,330 VND/CP, P/E FWD 2025 = 14.25, P/B FWD 2025 = 1x vdi gia dinh san
lugng = 2 triéu tan (+10% yoy), bién Ldi nhudn gbp = 11.5%. BSC luu y du bdo
da tinh viéc HSG hoan nhap du phong 122 ty VND trong Quy 2 NDTC 2025.

CATALYST: Gid thép tdng do Trung Quéc cit gidm céng suat.

RUI RO: HPG md rdng L8y thém thi phan va Lgi nhuén tif cdc doanh nghiép ton
ma nhu HSG trong bdi cdnh nganh thép ndi dia hda.

KQKD 2022 2023 2024 2025
Doanh thu thuan 49,711 31,651 39,270 43,570
Lgi nhuan gbp 4,939 3,028 4,252 5,027
NPATMI 251 23 510 826
EPS 420 37 828 1,330

BSC Equity Research. Bloomberg: RESP BSCV

Trung tam phén tich BSC
Pham Quang Minh

(Chuyén vién phén tich cao cap)
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Théng tin doanh nghiép

Gid hién tai (VND): 18,950
C6 phiéu LH (Triéu): 6,396
Vén hod (Ty VND): 11,768
Thanh khoan 30n (Triéu): 9.8
S48 hitu nudc ngoai: 9.3%
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I. CAP NHAT KET QUA KINH DOANH QUY 1 NDTC 2025

Chi tiét Nha dau tu tham khdo tai Bdo cdo [X-Stock] HSG_TP 22,700_ Ky vong hoan
nhép du phong trong Quy 2 NDTC 2025. BSC luu KQKD Quy 2 NDTC 2025 ky vong

sé kha quan han do (1) Hoan nhap du phong gia HRC (122 ty VND), (2) San lugng tiéu
thu + 4% QoQ do (i) céc dai ly trong nudc nhap hang ton kho trd lai, HSG t8ng xuat khiu
sang thi trudng MY trong béi cdnh chinh sich thué quan thuén Lgi.

Il. CAP NHAT LUAN PIEM DAU TU NAM 2025

Luidn diém 1: San lugng tiéu thu cha HSG ky vong + 10% YoY trong ndm 2025 nhd
thi trudng B4t dong san trong nudc phuc hoi

San lugng tiéu thu ndi dia + 24% YoY, dua trén 2 cd s8: Thi nhat, Viét Nam théng
qua ap thué chdng ban pha gid tdn ma lanh tam thdi vao dau Quy 2.2025 va chinh
thdc vao 2H.2025. Nhin lai vu viéc AD02 (2015 — 2016), sau khi Viét Nam &p thué
CBPG t6n ma lanh, thi san lugng tiéu thu toan nganh +18% va cla HSG +30% so
V@i trudc d6. (Chi tiét tai Bdo cdo chuyén dé AD02).

Thir hai, BSC ky vong thi trudng Bat déng san 4m &n. Hién tai, BSC nhan thay cic
tin hiéu vé nhu cau thép phuc héi d3 trd nén rd nét hon. Bang chiing 13 viéc cac dai

ly dang nhip hang tré lai. Clng vdi dé, mét s6 nha may thép da bt diu ting gid
bdn phdi, hang du dn vao cudi Thang 2. (Chi tiét vé Luin diém Nganh thép phuc héi
va nganh t6n ma Quy nha diu tu tham khao thém tai Bdo cdo Trién vong Nganh
2025).

Trén cd sé do, BSC ky vong san lugng tiéu thu ndi dia +24% yoy trong NDTC 2025,
gbm 6ng thép ndi dia +12% YoY, tdbn ma ndi dia +30% YoY.

Hinh 1: San lugng ndi dia toan nganh +18% YoY trong giai Hinh 2: San lugng ndi dia cla HSG + 30% yoy trong giai
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Ch thich: Q3.2016: Ap thué CBPG tam thdi (AD02); Q2.2017: Ap thué CBPG chinh thic (AD02)

BSC Equity Research.

Nguén: BSC Research t6ng hgp

San lugng kénh ndi dia phuc hoi +24% YoY, sé bu d3p cho san ludng kénh xuit
khau -7% YoY trong ndm 2025. Hién tai, tdn ma cla HSG dang bi diéu tra chéng
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ban phd gi4 tai EU va médt s8 qudc gia & Chau A (nhu An D6, Malaysia, . . ), lan lugt
chiém khodng 30%/10% t6ng san lugng xuat khdu ndm 2024. Qua trao déi vdi
doanh nghiép, san luong xudt khiu di EU udc tinh s gidam 5,000 tan/thdng tir Quy
3.2025. Déi vdi thi trudng ASEAN, BSC udc tinh san lugng xuét khiu sé -15% YoY
tlr Quy 2.2025 do (1) gidm Lgi thé canh tranh vdi Trung Quéc, (2) Malaysia dang diéu
tra CBPG t6n ma tur Viét Nam tai Thang 2.2025.

Tuy nhién, BSC tin rang HSG van sé& duy tri mdc san lugng 150,000 - 160,000
tan/thang trong thdi gian téi dén tir 2 yéu t6: (1) Chién ludc da dang hda thi trudng,
va HSG d3 nghién cltu xuit khiu sang céc thi trudng nhé nhu Nam My, Chau Phi tir
ndm 2024, (2) HSG sd hitu hé théng dai ly trong nudc L8n - chiém 30% thi phan, do
vay dé dang d4y dudc sadn ludng trong nudc.

Hinh 3: Dy bdo san lugng HSG trong NDTC 2025 - 2026

Thi truéng

2024 -25 2025 - 26F % YoY Quan diém cda BSC

Noi dia

Xuét khu

Bic My (30%)

EU (30%)

ASEAN & Khac
(40%)

Téng

BSC Equity Research.

San lugng + 24% Yoy do thi trudng Bat dong san hoi

958,863 1,185,551 +24% YoY  phyc.

950,750 884,198 -7% YoY

San lugng di ngang — Trong Quy 2.2025, BSC ky
vong HSG sé tan dung day vao thi trudng My nha (1)

(3) cac qudc gia Ldn |3 Canada va Mexico bi dp thué
nhap khiu 25%.

San luang -8% YoY do EU &p thué CBPG t6n ma cla

285,225 263,225 -8% HSG tir Quy 3.2025

San lugng gidm do (1) gidm canh tranh véi tdn ma

380300 335748 -12% Trung Quéc sau khi dp thu€ CBPG HRC, (2) Malaysia

diéu tra dp thué CBPG tén ma tir Viét Nam

1,889,213 2,069,748 +10 % YoY

Chu thich: S6 liéu thi trudng Bac My, EU, ASEAN dudc BSC udc tinh
Nguén: BSC Research t6ng hap

Luén diém 2: Gia tdn ma sé tang va bién Lgi nhuin gdp clia HSG sé cai thién trong cac

quy tdi sau khi Viét Nam théng qua thué chéng ban pha gid tén ma tam thdi vao dau
Quy 2.2025.

BSC ky vong gia ban t6n ma binh quan ndm 2025 cta HSG sé ting sau khi B6 Céng

thudng thdong qua thué chdng ban pha gid HRC — dén tir cdc yéu t6 sau:

Nhu c4u tiéu thu ndi dia phuc hoi — giup HSG cé thé tang gia ban. BSC ky vong
san luong ndi dia +24% YoY nhd thi trudng Bat déng san héi phuc. Quan diém nay
d3 dudc BSC dé cip xuyén subt cac Bdo cdo trudc dd va céc tin hiéu dang theo sat
ky vong cla BSC. Chi tiét tham khdo Luén diém dau tu 1 va cac Bio cdo trudc dd.

Chénh L&ch gia ban ton ma cha Hoa Sen va Trung Quéc thu hep sau khi dp thué
CBPG. Theo khdo sat cliia BSC, gid tdn ma nhap khau tir Trung Quéc dang thap hon
khodng 30%-40% so vdi gid ndi dia. Theo dé xuat bién d6 pha gid la 69.23%, BSC

Bloomberg: RESP BSCV Trang | 3
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udc tinh gid tdén ma nhp khu tir Trung Qudc sau khi dp thué CBPG sé& cao hon 10-
15% so vdi gia ndi dia.

Vi quan diém gia ton ma sé ting, BSC cho rang ty suat Lgi nhuin gdp cta HSG ciing
cai thién trong 2H NDTC 2025 - 2026. BSC xay dung kich ban: BSC ky vong ban trung
binh nam 2025 = 21,410 VNB/kg (3% yoy) tudng Ung bién Lgi nhuan gép = 11.5%. BSC
chay kich ban Lgi nhuan rong theo gia ban tdn ma cta HSG nhu sau:

Hinh 4: Kich ban gia tén ma va Lgi nhuén ctia HSG

Gia ban tén ma binh quan HSG 21,202 21,410 21,618 21,826
% YoY 2% +3% 4% 5%
Bién Lgi nhudn gop (%) 10.7% 11.5% 12.4% 13.2%
LNST - CDTS (ty VND) 464 826 1,188 1,549
P/E FWD 25 1425 98 7.5
P/B FWD 1 1 0.96 0.93

Nguén: BSC Research téng hop

Luén diém 3: Dinh gid dang & vuing day:

Xét vé chu ky nganh thép, thi dinh gid cia HSG dang & vung ddy. BSC cip nhat dinh
gid nhu sau: Nam 2025: P/B FWD 2025 = 1.0x, P/E FWD 2025 = 14x. Xét trén chu ky
thép, dinh gid P/B cla HSG dang & vung ddy vé P/B.

Chi tiét vé Luan diém dinh gid ré d3 dugc BSC dé cip tai Bdo cdo trudc dé. Quy nha dau
tu tham khdo tai day:

= 13/11/2024: HSG_MUA_TP 23,700 VND_Upside 19%_Binh gid vung day

= 10/05/2024: HSG_MUA MANH_TP 28,350 VND_Upside 38% _ Hé vé sen nd BSC
Company Update

= (05/03/2024: HSG_MUA_TP 28,350 VND_Upside 20%_D4u tu doanh nghiép t6n
ma & ddy chu ky_BSC Company Update

= 30/11/2023: HSG_MUA TP 25,300 VND_Upside 16%_Ky vong gia thép tang khi
Trung Quéc tiép tuc cat gidm céng sudt_BSC Company Update

= 14/08/2023: HSG_MUA TP 25,000 VND_Upside 24% Sen nd trai mua _BSC
Company Update

= 17/07/2023: NKG_MUA_TP 24,700 VND_Upside 28%_ HSG_MUA_TP 20,000
VND_Upside 13%_Gid HRC tao ddy, ky vong phuc héi trong 2H.2023 - 2024_BSC
Company Update

= (03/03/2023:HSG_MUA_TP 18,500 VND_Upside 17%_Ky vong bién lgi nhuan gbp
cai thién trong Quy 2_BSC Company Update

BSC Equity Research. Bloomberg: RESP BSCV Trang | 4
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IV. CAP NHAT DU BAO KET QUA KINH DOANH NDTC 2025 - 2026

Trong ndm 2025, BSC du bdo HSG ghi nhan Doanh thu thuan dat 43,570 ty VND
(+11% yoy), LNST — CDTS dat 826 ty VND (+62% yoy), EPS FWD =1,330 VND/CP,
P/E FWD 2025 = 14.25, P/B FWD 2025 = 1x, vdi san lugng = 2 triéu tan (+10% yoy),
bién lgi nhuin gdp = 11.5%, Chi tiét gia dinh nhu sau:

e San luong +10% YoY chd yéu do nhu ciu ndi dia phuc héi
e Gid bdn +3% YoY do gidm 3p luc canh tranh sau khi dp thué CBPG Trung Quéc.

e Bién lgi nhuin gbp udc dat 11.5% do gid tén ma tdng va HSG vdi ldi thé diu nganh,
cé thé chuyén chi phi HRC sang ngudi tiéu thu.

e BSC luu y du bdo cha BSC d3 tinh tdi viéc HSG hoan nhp du phong 122 ty VND
trong Quy 2 NDTC 2025.

Hinh 5: Cap nhat du bao NDTC 2025 - 2026

2022 2023 2024 2025F %YoY 2024 % YoY 2025
Gia dinh
San lugng 1,787,694 1,406939 1,889,213 2,069,748
% YoY -22% -21% 34% 10%
- Néi dia 913,100 769,597 958,863 1,185,551
% YoY -9% -16% 25% 24%
- Xuét khu 874,594 637,342 950,750 884,198
% YoY -32% -27% 49% -7%
Gid ban 27,807 22,496 20,787 21,410
% YoY 31% -19% -8% 3%
Bién Lgi nhuén gbp 9.9% 9.6% 10.8% 11.5%
Doanh s thuan 49,711 31,651 39,270 43,570 24% 11%
Gid v6n hang bén (44,772) (28,623) (35,018) (38,543) 22% 10%
L3i gdp 4,939 3,028 4,252 5,027 40% 18%
Thu nhép tai chinh 267 233 342 261 47% -24%
Chi phi tai chinh (521) (314) (254) (324) -19% 27%
Trong dé: Chi phi l3i vay (260) (195) (133) (168) -32% 27%
L&i/(L6) tir CTLK - - - -
Chi phi bdn hang (3,833) (2,477) (3,345) (3,560) 35% 6%
Chi phi quan ly doanh nghiép (522) (390) (496) (577) 27% 16%
L3i/(L6) tir hoat ddng kinh doanh 330 80 499 827 522% 66%
Thu nhép khac, rong 51 66 26 48 -61% 83%
L3i/(L6) rong trudc thué 381 146 540 875 269% 62%
Thué€ TNDN (130) (123) (30) (49) -76% 62%
LNST 251 23 510 826 2124% 62%
CDbTS (0) 0 0 0 -34% 0%
LNST-CDTS 251 23 510 826 2129% 62%
EPS 420 37 828 1,330 2129% 61%

Nguén: BSC Research du bdo

BSC Equity Research. Bloomberg: RESP BSCV Trang | 5
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V. RUI RO PAU TU

1. RGi ro dai han: HPG ma rong Ly thém thi phan va 4y Ldi nhun tif cdc doanh nghiép
tdn ma nhu HSG trong bdi cdnh nganh thép néi dia hda.

V1. BINH GIA VA KHUYEN NGH]

Chung tbi tiép tuc duy tri khuyé&n nghi MUA c6 phi€u HSG vdi gid tri hap ly cho ndm
2025 3 22,700 VND/CP (tudng dudng Upside +20% so vdi gid tham chiéu ngay
07/03/2025), vdi P/B muc tiéu ndm 2025 =1.2x. Gid c6 phiéu da chiét khdu va da phan
4nh gid tébn ma gidm do canh tranh cao vdi Trung Qudc trong thdi gian vira qua.

BSC gilt nguyén luan diém day La thdi diém thich hdp dé mua HSG do:

e K&t quad kinh doanh clia HSG sé& phuc héi vé giai doan binh thudng vao ndm 2025
nhg thi trudng B4t déng san néi dia phuc hoi.

e HSG sd hitu thi phan ndi dia ldn nhat trong nganh tdn ma (chiém 20-30%) — hudng
Lgi L&n sau khi Viét Nam dp thué CBPG t6n ma. Bi kém vdéi d6, HSG da dang hda
cac thi trudng xuat khau.

Hinh 6: Dinh gid c6 phiéu

Phuong phap Gia tri

Phudng phap PB - Gia tri hgp ly

EPS FW 2025 18,905
P/B muc tiéu 1.2
Gia tri c6 phiéu 22,700

Nguén: BSC Research téng hgp

BSC Equity Research. Bloomberg: RESP BSCV Trang | 6
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Phu luc

KQKD(Ty ddng)

Doanh s8 thuan

Gid vén hang ban

Lai gop

Thu nhép tai chinh

Chi phi tai chinh
Trong dd: Lai vay

Chi phi ban hang

Chi phi quan ly

L3i tir HDKD

Thu nhép khéc, rong

LNTT

Thué TNDN

LNST

CDbTS

LNST-CBTS

EPS

COKT (Ty déng)
Tiénva DTTC

Phai thu ngdn han
Tén kho

TS ngén han khac
Tai san ngan han
TSCD hitu hinh
TSCD vé hinh
TSCD thué tai chinh
TS d& dang dai han
BT dai han

TS dai han khac
Tai san dai han
Téng tai san

Phai trd ngdn han
Vay ngdn han

Ng ngdn han khac
Téng Ng ngan han
Vay dai han

Ng dai han khac
Téng Ng dai han
NG phai tra

Vén gép

Th&ng du vén c8 phan

LN chua phan phéi
Vén chd khic

Cé& dbng thiéu s6
Vén chi sé hitu
Téng ngudn vén
SLCP (tridu)

2022
49,711
(44,772)
4,939
267
(521)
(260)
(3,833)
(522)
330
51
381
(130)
251
0)
251
420

2022
339
1,452
7,395
649
9,835
5,755
204
604
17
611
7,190
17,025
1,040
4,070
899
6,009
117
16
133
6,142
5,981
157
4,542
187
16
10,884
17,025
598
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2023
31,651
(28,623)
3,028
233
(314)
(195)
(2,477)
(390)
80
66
146
(123)
23
0
23
37

2023
935
1,901
5,893
649
9,377
5,063
190
569
17
620
6,458
15,836
1,705
2,249
912
4,866
47
16
63
4,929
5,981
157
4,565
187
16
10,906
15,836
598

2024
39,270
(35,018)
4,252
342
(254)
(133)
(3,345)
(496)
499
26
540
(30)
510
0
510
828

2024
633
2,986
9,702
844
14,165
3,915
196
664
1
622
5,397
19,562
2,328
5,364
940
8,633
16
16
8,649
6,160
157
4,528
51
16
10,912
19,562
616

2025F LCTT (Ty déng)
43,570 (L6)/LNTT
(38,543) Kh&u hao va phan bd

5,027 Thay d&i vén luu dbng
261 LCTT ti HPKD
(324)
(168) Tién chi mua TSCD
(3,560) Dau tu khac
(577) LCTT tir HD DAu tu
827
48 Tién chi tra ¢ tdc
875 Tién tir vay rong
(49) Tién thu khac
826 LCTT tir HD Tai chinh
0
826 Dong tién dau ky
1,330 Tién trong ki
Tién cudi ky
2025F Chi s6
1,834 Kha ndng thanh toan
3,235 Hs8 TT ngdn han
10,713 Hs8 TT nhanh
900
16,681 Cd cau vén
3,064 Hé s Ng/TTS
192 Hé s Ng/VCSH
569 Nang luc hoat déng
1 S6 ngay HTK
630 S8 ngay phai thu
4,455 S8 ngay phai trd
21,136 CCC
2,563
5,614 Ty suat Ldi nhuin
984 Lgi nhuan gdp
9,161 Ldi nhuén LNST
- ROE
16 ROA
16
9,177 Téng trudng
6,160 Tang trudng DTT
157 Téng trudng EBIT
5,355 Tang trudng LNTT
51 Téng trudng EPS
16
11,739 BVPS
20,916
616

Bloomberg: RESP BSCV

Bao cdo cap nhit doanh nghiép
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2022 2023 2024  2025F
381 146 541 875
1,897 1,607 1,321 1,166
567 1,405 (3,388) (1,263)

2,845 3,158 (1,526) 778

(463)  (670)  (770)  (47)
55 - 50 -
(408)  (670) (721)  (47)

(0) - (308) 1
(2,699) (1,891) 2,428 250
49 - 22 -

(2,651) (1,891) 2,142 251
493 330 926 822

(215) 596  (105) 981
278 926 822 1,803

2022 2023 2024  2025F
1.64 1.93 164 1.82

041 0.72 0.52 0.65

36% 31% 44% 43%
56% 45% 79% 78%

84 84 87 87
20 20 19 19
22 22 21 12
78 79 79 79

10% 10% 11% 12%

1% 0% 1% 2%
2% 0% 5% 7%
1% 0% 3% 4%
2% -36% 24% 11%

-88% -47% 97% 55%
-92% -62% 269% 62%
-95% -91% 2129% 61%

18,198 17,706 17,715 18,905
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Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha &4u tu chi nén sir dung cdc théng tin, phén tich,
binh lu4n cta Ban bdo cdo nhu 15 nguén tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su' ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén clia Céng ty C6 phan Chiung khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phusng Bén Nghé,
Quén 1, Thanh phd H& Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cap nhit doanh nghiép

07/03/2024 -

HSX: HPG

Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh

l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Giam ddc Trung tam Phan tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm déc Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm déc Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phén tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAu khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

Trudng nhédm, Chuyén vién phan tich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics

Pham Thi Minh Chau

Trudng nhédm, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

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

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn

Bloomberg: RESP BSCV
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