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Bao cao doanh nghiép Ngay 03/7/2026

Mua vao (gic nguyén) Tang gia muc tiéu; duy tri k/n Mua vao, tiéem nang
Gia muc tiéu: VNB37,300 (ter VND36,000) t3 ia 59
Tiém nang tang/giam: 58.7% ang gia 0
Y ——y 2 = HSC tang 3% gia muc tiéu Ién 37.3004d (tr 36.000d/cp), sau khi tang binh quan 11%
G h d 26/6/2026 23,500 - ” > e UL 5 5
MBme (dong) ( ) HPG VN dv bao lgi nhuan thuan cho giai doan 2026-2028 (toc d6 tang trwéng CAGR 3 nam
Gia cao/thép 52 tun (d) 20,220-27.095 dat 32%), dwa trén viéc tang gia dinh gia ban binh quan va san lwong tiéu thu.
GTGD (bq 5 phién) (tr.d) 23,460 = Chung t6i ky vong lgi nhuan thuén Q2/2026 s& dat 6,4 nghin ty dong (tdng 49%
Vén hoa thi truong (ty d) 198,411 svck). Bong Iwe tang trwdng cot I18i dén tir sy cong hudng gitka sén lwong tiéu thy
Vén hoa tri treong (tr.USD) 7,544 duy tri & mirc cao va s mé rong cua ty suat lgi nhuan. Neu dat duoc ket qua nay,
Slg CP Iuu hanh (tr.dv) 8,443 lgi nhuan thuan nra dau nam 2026 ctia HPG sé hoan thanh 57% dy bao mé&i cho
Slg CP NN duwoc s& hiru (tr.dv) 4,137 nam 2026 cua chung toi.
Z'_‘% .CP N'\f d.wq,c — ey 2’122 * Sau khi gia cb phiéu ting 2% trong 3 thang qua, HPG dang giao dich v&i P/E trwot
i¢i han ty 1& s& hiru NN 49.0% , . N X . > .. % x AN PO .
T9 16 s& hitu i o dy phéng 1 nam la 7,2 lan, mirc dinh gia rat thap so v&i binh quan tir thang 1/2023
y 1& s& hiru cia NN 24.1% - . b\
Ty 18 freefloat 54.8% ¢ mure 12,5 lan.
Cé dong lon Tran Dinh Long (25.8%)

Sw kién: Cap nhat san lwong tiéu thu 5 thang dau nam 2026 + Uéc

Nguén: Céng ty, Uéc tinh ciia HSC 8 . F
tinh lgii nhuan Q2/2026

Biéu do gia HPG ban ra thj trwdng 5,8 triéu tan thép thanh pham trong 5 thang d&u nam 2026, tang 21%

HPG (WD) VN30 Index (Gia didu chinh) svck. Thép cudn can néng (HRC) la dcf)ng Iwc tang trwdng chinh, v&i san lwgng tiéu thu dat
29000 2,7 triéu tan (tang 51% svck), trong khi san lwgng tiéu thu thép xay ding ting 9% svck, dat
27000 2,3 triéu tan. San Iwong tiéu thu gan nhuw sat véi ky vong clia ching toi. Trong khi do, gia ban
s2000 binh quan cla céac san pham thép trong Q2/2026 dang cao hon gia dinh cta chung toi, voi
24500 gia thép xay dL_mg va HRC déu ting khoang 6,8% so vé&i quy trwéc. Méc du chiu ap Iwe tir xu
22000 hwéng téng gia clia than luyén céc va quing sét chung t6i cho réng suw kh&i séc clia gia ban
20000 binh quan da bu dap hoan toan bién déng ti chi phi nguyén liéu dau vao, qua d6 thic day ty

suét lgi nhuan gdp tiép tuc cai thién so vé&i quy trude.

Nhin chung, chiing t6i dy bao lgi nhuan thuadn Q2/2026 clia HPG dat 6,4 nghin ty dong (tdng

————— 49% svck). Néu dat dwoc két qua trén, loi nhuan thuan/lgi nhuan tir HDKD cbt I6i niva dau

Gia co phieu (%) -1thg __-3thg 12 thg n&m 2026 sé |an lwot dat 15,4 nghin ty ddng/11,5 nghin ty déng (tdng 102% va 48% svck),
Co phiéu thuong (3.09) 1.64 15.5  hoan thanh 57% dw bao m&i cho ndm 2026 clia HSC.

gg :g: ﬁg:ﬁ] (2'162 (©- 36) (15. 9) Ngoai ra, HPG d4 chinh thirc cdng bb ké hoach nang cép Khu lién hop Gang thép Dung Quét,

qua d6 nang téng cong suét thép tho toan hé théng lén mirc 18 triéu tAn/ndm vao nam 2027,

Nguon: Cong ty, FactSet iy mye 15,5 triéu tAn/nam hién tai. Theo do, ching t8i tang 1an lwot 4% va 12% dw bao san

5 . . N lwgng thép nam 2027-2028.
HSC va trung binh thij trieo'ng i R . : . .
TN L T ANy Tac dong: Tang dw bao Igi nhuén

5 uhll“hl“l“hulihdnuu-h\.hin.m'h. bbb ansdid adras

T6/25 T8/25 T10/25 T12/25 T2/26 T4126 T6/26

2026F 3,038 2,706 12.3 HSC diéu chinh tang binh quan 11% du bao lgi nhuan thuan giai doan 2026-2028, chl yéu
2027F 3,442 3,039 13.3 dwa trén viéc tang gia dinh gia ban binh quéan va san lwong tiéu thy. Hién tai, phtmg téi dw
2028F 4,055 3,676 10.3 bao lgi nhuan thuan ndm 2026 dat 26,9 nghin ty déng (tang 48% svck), bao gom khoén loi

Nguén: Bloomberg, HSC wéc tinh nhuén khéng thudng xuyén 3,9 nghin ty ddng tir thwong vu thoai vén tai mot dw an nha &

trong Q1/2026. Néu loai trir khoan lgi nhuan nay, lgi nhuan thuan tr HDKD cét 16i nam 2026

M6 ta doanh nghiép dw kién dat 23 nghin ty dbng twong (ng véi tbc do ting trwdng 75%. Cho nam 2027, ching

t6i dw bao lgi nhuan thuan dat 30,6 nghin ty ddng, ting trwdng 13% (loi nhuén thuan tr HDKD

cbt 16i dy kién tang trwéng 31%). Cubi cung, loi nhuan thuan cho ndm 2028 dwoc ky vong

dat 36 nghin ty dong tang trwéng 18%. Duw bao méi cia chung t6i cho thay loi nhuan thuan
téng trwdng voi tbc o CAGR 3 nam dat 32% (trwéc day la 26%).

Pinh gia va khuyéen nghij

Sau khi gia c6 phiéu giam 3% trong 1 thang qua nhwng ting 2% trong 3 thang qua, HPG dang
giao dich véi P/E trwot dw phéng 1 ndm la 7,2 1an, mirc dinh gia rat hAp dan va thp hon so
v6i binh quan 3 nam & mic 12,5 1an nhé ¢6 trién vong loi nhuan tich cuc. HSC ting 3% gia
muc tiéu lén 37.200d (ttr 36.000d trwéc d6). Véi tidm nang ting gia 59% tai gia muc tiéu méi,
chung toi duy tri khuyén nghi Mua vao.

Hoa Phat la Tap doan san xuét cong nghiép hang
dau Viet Nam véi bén mang kinh doanh chinh bao
gdm: Thép xay dwng, Ong thép & Tén, Bat dong
san & Khu cong nghiép va Nong nghiép.

Ban gbc bang tiéng Anh cta béo céo nay duoc phat hanh vao ngay 29/6.

Cubi nam: Thang 12 12-24A 12-25A 12-26F
EBITDA DC (ty déng) 21,543 28,896 41,270 50,881 54,221
Loi nhuan thuan (ty ddng) 12,021 15450 27,004 30,592 36,036
EPS DC (dbng) 1,488 1,738 3,038 3,442 4,055
DPS (ddng) 0 500 500 500 500
BVPS (déng) 17,879 15,300 18,801 21,752 25,316
EV/EBITDA BC (lan) 9.64 9.17 5.82 4.27 3.67
P/E BC (lan) 15.8 13.5 7.73 6.83 5.80
Chuyén vién phan tich Loi suét cb tire (%) 0 2.13 2.13 2.13 2.13
Ché Thi Mai Trang P/B (lan) 1.31 1.54 1.25 1.08 0.93
Giam d6c, Nganh Cong Nghiép Tang trwéng EPS BC (%) 75.9 16.8 74.8 13.3 17.8
trang.ctmai@hsc.com.vn ROAE (%) 11.1 12.7 18.8 17.9 18.1
+84 24 3933 4693 Ext. 4848 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 03/7/2026

Tang trwéng tich cwce + dinh gia ré = Mua vao

HSC duy tri khuyén nghi Mua vao dbi véi cd phiéu HPG, nh& su két hop hap dan
clia da tang trwdng lgi nhuan tich cwe, nang lwc canh tranh vé mat chi phi dan dau
nganh, bang CDKT lanh manh, nang lwc quan tri doanh nghiép virng chac va dinh
gia hép dan. La nha san xuét thép I&n nhat va cé chi phi thép nhat Viét Nam, HPG
dang s& hiru vi thé thuan loi G& hudng loi tir da phuc héi cia nhu cau thép trong
nwdc va cac bién phap thue chdng ban pha gia ddi véi HRC nhap khau tr Trung
Québc - yéu tb glup cing cb hon niva vi thé thi tru(yng va hé tro tang tredng lgi nhuan
clia cdng ty. C6 phiéu tiép tuc dwoc giao dich & mirc dinh gia hap dan, mang lai hd
so loi nhuan/rdi ro rat hap dan.

Cap nhat san lwong tiéu thu: 5 thang dau nam 2026 virng
chac, dwoc dan dat béi HRC

San lwong tiéu thu thép trong 5 thang dau ndm 2026 ctia HPG cai thién manh 24%
svck, dat 5,9 triéu tAn. HRC va thép xay dwng tiép tuc la cac san pham chd luc, 1an
lwot dong goép 46% va 39% vao tong san lwong tiéu thu. Trong thang 5, tdng san
lwong tiéu thy dat 1,26 triéu tan, tang 16% svck va tang 3% so v&i quy trwéc. HRC
tiép tuc la dong lwc tng trwdng chinh véi mirc tang 60% svck, nhd cac bién phap
phong vé thwong mai dbi véi san phdm HRC nhap khau tir Trung Quédc. Trong khi d4,
san lwong tiéu thu thép xay dwng gidm 19% svck do so véi mirc nén cao clia ndm
ngodi. Thong tin chi tiét dwoc trinh bay trong cac Bang tir 1-4 va dwoc thao luan &
phan bén dwéi.

Bang 1: San lwong thép tiéu thu 5 thang dau nam 2026, HPG

San lwong thép tiéu thu 5 thang dau ndm 2026 ting 24% so véi cling ky

So véi ciing ky So vé&i thang 5 thang dau nam

So véi cung ky

trwéc 2026
Thép xay dung 429,147 -19% -9% 2,331,367 9%
Phéi thép + tAm slab 100,000 121% 233% 287,988 -14%
HRC 621,863 60% 3% 2,693,588 51%
Thép éng 74,905 -2% -9% 398,666 22%
Tén ma 31,836 -33% -18% 176,733 4%
Téng céng 1,257,751 16% 3% 5,888,342 24%
Ngudn: VSA

Biéu db 2: Co cau san lwong tiéu thu 5 thang dau nam 2026, HPG
Thép xay dwng va HRC déng gop 85% téng san lwong tiéu thu trong 5 thang dau ndm 2026

. Ton ma
Ong thép 30,
7%
Thép xay dwng
39%

HRC
46%

6i thép + tAm slab
5%
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 03/7/2026

Bang 3: Hiéu suat nha may qua cac giai doan, HPG
Hiéu suat san xuét HRC tiép tuc cai thién

hang da

Q1/25 Q2/25 Q3/25 Q4/25 Q126 > tn ;mgzg;‘é
Céng suét (tpa)
Thép dai (thép xay dung + Phéi thép) 5,900,000 5,900,000 5,900,000 5,900,000 5,900,000 5,900,000
HRC 6,000,000 6,000,000 6,000,000 9,000,000 9,000,000 9,000,000
Tén ma 400,000 400,000 400,000 400,000 400,000 400,000
Ong thép 800,000 800,000 800,000 800,000 1,200,000 1,200,000
Hiéu suat san xuat HRC
Thép dai (thép xay dung + Phoi thép) 89% 97% 90% 91% 108% 107%
HRC 65% 74% 93% 77% 67% 72%
Ton ma 88% 117% 106% 101% 112% 106%
Ong thép 88% 103% 112% 103% 75% 80%

Nguén: HPG, HSC

Bang 4: San lwong tiéu thu thép xay dwng va HRC theo thi trwéng, HPG
Thi trwdng trong nwéc chiém 1an luot 91%/81% téng san luwong tiéu thu thép xay dung va HRC trong 5 thang dau ndm 2026
So v&ithang 5 thang dau nam

T5-26 So véi cung ky So véi cung ky

trwéc 2026

Thép xay dwng

Xuét khdu 43,266 -33% -14% 219,820 -42%
Trong nwéc 385,881 -17% -8% 2,111,547 20%
Téng 429,147 -19% -9% 2,331,367 9%
HRC

Xuét khau 21,993 -1% -84% 502,569 117%
Trong nwéc 599,870 64% 29% 2,191,019 41%
Téng 621,863 60% 3% 2,693,588 51%

Nguén: VSA, HSC

San lwong tiéu thu HRC 5 thang dau nam 2026 tang 51% svck

Trong 5 thang dau nam 2026, san lwong tiéu thu HRC dat 2,7 triéu tan, tdng 51%
svck. Da tang trwdng tich cwe nay chi yéu dén tir sy két hop gitra cac bién phap thué
CBPG dbi v&i HRC tr Trung Québc va cong suat méi dwoc bd sung tir Khu lién hop
gang thép Dung Quét Giai doan 2.

Xét theo thi treong, san lwgng tiéu thu trong nwéce trong 5 thang dau ndm 2026 dat
2,2 triéu tan (tang 41% svck) va dong gop 81% vao tong san luong tiéu thyu. Song
song dd, san lwong xut khdu dat 502.569 tan (tang 117% svck).

Chitinh riéng thang 5, san lwgng tiéu thy HRC dat 621.863 téq (tang 60% svck). Trong
do, san lvong tiéu thu trong,nwc’)’c va san lvgng xuat kh3u 1an lvot dat 599.870 tan
(tdng 64% svck) va 21.993 tan (gidm 1,3% svck).

San lwong tiéu thu thép xay dwng 5 thang dau nam 2026 tang 9% svck

Trong 5 thang d&u nam 2026, san lwong tiéu thu thép xay dwng dat 2,3 triéu tan, tang
9% svck. Trong d6, san lwong tiéu thu trong nwéc dat 2,1 triéu tan (tdng 20% svck),
dwoc hd tro bdi viec ddy manh gidi ngan dau tw céng va sw cai thién cla cac hoat
dong xay dwng trong linh vuc bat dong san. Trong khi d8, san lwong xuét khau gidm
42% svck xubng con 219.820 tan, chi yéu do cac bién phap thué CBPG duoc ap
dung tai cac thi trweng xuét khau.

Trong thang 5, san lwong tiéu thu thép ctia HPG gidm 19% svck xubng 429.147 tan,
chi yéu do so v&i mirc nén cao. Vao thang 5 nam ngoai, cac nha phan phél da tich
cwe tich tri¥ hang tén kho do ky vong gia thép sé tang. Bong thai nay da day san lwong
tiéu thu thép cua HPG tang 21% svck 1én 528.598 tan. Do dd, chung t6i cho rang sy
sut gidm vé san lwong tiéu thy trong thang 5/2026 thuan tay la hé qua cla hiéu trng
mirc nén cao trong cling ky nam trudc, chtr khdng phan anh sy suy yéu ctia nhu cau
thyec te.

Cap nhat vé cac san pham thép khac

San lvong tiéu thy 6ng thép va tén ma trong 5 thang dau nam 2025 tang lan luot 22%
va 4% svck dat 0,4 triéu tan va 0,2 triéu tan. San lwong tiéu thu dng thép tdng manh
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG)

Biéu dé 5: Gia ban binh quan, HPG
Cai thién dang ké trong Q2/2026...

hsc

Ngay 03/7/2026

nhd viéc mé rong céng suét, khi HPG dwa vao van hanh nha may maéi (céng suét
400.000 tAn/n&m) tai tinh Long An tr cudi nam 2025. Trong khi d6, san lwong tiéu thu
tdn ma ting nhe, chl yéu do han ché vé mat cong suét, khi cong suét hoat dong cla
nha may dat 106% trong 5 thang dau nam 2026.

Déi voi cac san pham ban thanh phdm (phoi thép va phéi tam slab), san lvong tiéu
thu trong 5 thang dau nam 2026 giam 14% svck xuong con 0,3 triéu tan, do HPG wu
tién tap trung vao cac san phdm thanh phdm ty suét lgi nhuan tét hon.

Dw bao loi nhuan Q2/2026

HSC du b&o lgi nhuan thuan Q2/2026 sé dat 6,4 nghin ty dong, tang 49% svck. Loi
nhuan tang manh dw kién nho san lwgng tiéu thy tang manh, di kem véi ty suat loi
nhuan cai thién dang ké. Chi tiét nhw sau:

e Chung t6i dw bao san lwong tiéu thu trong Q2/2026 sé dat 3,6 triéu tAn (tdng 22%
svck), dwoc hé tro bdi hai dong lwc cbt 16i: (1) da bt pha manh mé cla san lwong
tiéu thu HRC nho hiéu qua tlr cac bién phap phong vé thwong mai ap dung déi véi
san phadm nhap khau tir Trung Quéc, va (2) da tang trwdng virng chac cla thép
xay dwng duwdi tac dong tich cwc cla viéc ddy manh gidi ngan dau tw cong cung
sy hdi phuc clia nhu ciu xay dung.

Bén canh d4, gia ban da tidng manh trong nhirng thang gan day. Chuing t6i dw bao
gia ban ctia HRC va thép xay dwng trong Q2/2026 sé tang binh quan khoang 6,8%
S0 Vi quy trwde. Mire ting nay da dién bién tich cwe hon so véi ky vong clia ching
toi.

Mé&c du chi phi than luyén cdc va quéng sét ghi nhan xu hwéng tang so v&i quy
trwéc — mot phan do ap lwe tir chi phi van chuyén gia ting trong bbi canh céng
théng dia chinh tri tai Trung Déng, ching t6i dw bao da khéi s&c cla gia ban binh
quan da bu dap hoan toan bién dong bét loi tir gia nguyén liéu dau vao, gitp bao
vé ty suat lgi nhuan. Nhé do, ty suat loi nhuan thuan trén méi tan thép ctia HPG
trong Q2/2026 nhiéu kha nang sé tiép tuc bt pha tr mirc dinh 3 ndm viva dwoc
thiét 1ap trong Q1/2026. Nhu cau thi trwdng phuc héi manh cuing véi tac déng tich
cwe tlr cac bién phap bao hd thwong mai da tao diéu kién cho HPG mé rong ty
suét lgi nhuan, bat chép ap luc tlr xu hwéng gia tdng cla chi phi nguyén liéu thé.

Néu dat dwoc KQKD Q2/202§ nay, HPG sé hoan thanh 57% dw bao lgi nhuén thuan
cho nam 2026 mai duoc dieu chinh tang cda chung t6i (thdng tin chi tiet sé dwoc
thao luan & phan bén duwai).

Biéu do 6: Gia quang sat va than céc

.. s& bu dap dang ké chi phi dau vao tang

—— Thép xay dung (ddng/kg)

—— HRC (dbng/kg)

Quaéng sat (USD/tan- cot trai)

=== Than céc (USD/tan- cot phai)

16,000 104 250
15,500 P= 102 a0
15,000 / 100

14,500 /D/ /L 98— - 210
14,000 FI/'D—D%D/ 96 " 190
13500 5~ 94 o
13,000 92

12,500 w w T \ \ ‘ 90 w T \ \ ‘ 150

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
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Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 03/7/2026

Biéu dbé 7: Cong suét san xuét thép thé, HPG
Co6ng suét san xuat thép tho dw kién téng I&n 18 triéu tAn trong nam 2027

mHung Yén + Long An  mHai Dwong mDung Quat1 = Dung Quét2

20 18.0

18
16.0

16 146 —

14 6.0 '

12 5.6 —

10 81

2020 2021 2022 2023 2024 2025 2026 2027

O N O

Nguén: HPG, HSC

Cap nhat vé viéc m& réong céng suat thép thé

HPG tiép tuc mé rong cong suat san xuét thép tho thong qua mét loat cac dv an toi
wu hoéa quy trinh va cac dy an mé réng quy mo. Chi tiét nhw sau:

e Dau tién, cong ty dang nang cép 16 cao tai khu lién hop thép Hung Yén, giup nang
cong suét tlr mirc 2,5 triéu tAn/ndm hién tai 1én 3 triéu tAn/ndm vao cudi ndm 2026.

o Tht hai, mét 16 hdé quang dién méi v&i cong suét 0,7 triéu tAn/nam tai Long An dw
kién s& hoan thanh vao dau nam 2027.

e Tht ba, cac 16 cao tai Khu lién hop Gang thep Dung_Quét 1 va 2 sé dwvoc nang
cap dé mé réng cong suéat 1én 3,5 triéu tan/nam cho mai 10, tir mirc 3 triéu tan/nam
hién tai.

Sau khi hoan thanh, téng cong suét thép tho clia HPG sé& dat 18 triéu tAn/nam vao
nam 2027, tr mirc 15,5 triéu tan/nam hién tai.

Trong khi md hinh dy bao truwéc day, chung téi da phan anh hai dw 4n mé rong dau
tién nhwng van chwa phan anh dy an mé rong cong suét thir ba nay. Trong lan cap
nhat nay, ching t6i d& diéu chinh lai mé hinh dw bao lgi nhuan, dan dén viéc tang lan
Ilwot 4% va 12% dw bao san lwgng tiéu thu thép cho nam 2027 va 2028.

Dw bao loi nhuan méi

HSC diéu chinh tang binh qqén 11% dy bao lgi nhuan thuan giai doan 2026-2028,
dwa trén viéc tang gia dinh vé gia ban binh quan va san lwgng tiéu thy. Dy bao méi
cla chung t6éi nhw sau:

e Chung téi dw bao lgi nhuan thudn nam 2026 sé& dat 26,9 nghin ty déng (tdng trwéng
75%; diéu chinh tang 10%). Néu loai tri» khoan lgi nhuan khéng thwéng xuyén 3,9
nghin ty ddng, loi nhuan thuan tir HDKD cbt 16i sé tang trwdng 48% lén 23 nghin
ty ddng. Bong lwc tang trwvdng nay dwoc thic day béi san lwong tiéu thu vivng chic
clia thép xay dung va HRC (tang 1an luvot 15% va 40% svck), cung véi ty suét loi
nhuan cai thién nh& mé rong cong suét hoat ddng va hiéu qua cla cac bién phap
bao ho thwong mai chéng lai HRC nhap khau tir Trung Quéc.

e Hién tai, ching téi ky vong lgi nhuan thuan nadm 2027 (twong dwong v&i lgi nhuan
thuan tir HDKD cbét 16i) sé dat 30,6 nghin ty déng (ting trwdng 13% dbi véi loi
nhuan thuan va ting trwdng 33% dbi véi loi nhuan thuan tir HDKD cét 16i; sau khi
diéu chinh tdng 9% du b&o). Sy tang trwdng cla loi nhuan thuan ti HDKD cbt 16
dwoc thuc day béi viec mé rong cong suét thiét ké cung véi viéc toi wu hoa cong
suét hoat dong tai Khu lién hop Gang thép Dung Quét. Ching tdi dw bao san lwong
tiéu thu thép xay dwng va HRC sé tang lan luot 13% va 25%.

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - CTCP Tap doan Hoa Phat (HPG) Ngay 03/7/2026

e Cho nam 2028, chung tdi ky vong lgi nhuan thuan sé tang tredng 18% 1én 36 nghin
ty dong (dieu chinh tang 15%), sau khi tang 12% tong san Iwgng tiéu thu thép nho
cong suat tai cac khu lién hgp gang thép Dung Quat dwgc mé rong.

Bang 8: Dw bao méi, HPG
Nang 11% dw bao loi nhuan thuan giai doan 2026 - 2028

Dw bao cii Dw bao méi % diéu chinh Tang trwdng

Ty dong 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2026F 2027F 2028F
Dognh thu

thuan 207,902 242,791 261,696 | 214,333 259,136 299,253 3.1% 6.7% 14.4% 37.3% 20.9% 15.5%
Loi nhuan

thuan 24,988 27,951 31,481 27,004 30,592 36,036 8.1% 9.4% 14.5% 74.8% 13.3% 17.8%
Lei nhuan

thuan cbt 16i 21,055 27,951 31,481 23,072 30,592 36,036 9.6% 9.4% 14.5% 48.2% 32.6% 17.8%

Nguén: HSC

Bang 9: San lwong thwe té va dw bao, HPG
Thép xay dwng va HRC tiép tuc dan dat ting trwéng

LEL 2024 2025 2026F 2027F 2028F

Thép xay dung 4,482,719 4,853,291 5,572,209 6,309,456 7,113,500
Phai thép 706,899 655,311 655,311 720,842 792,926
HRC 2,925,137 5,076,446 7,107,024 8,883,781 10,216,348
Ong thép 706,938 840,538 949,808 1,044,789 1,149,268
Tén ma 446,411 423,486 444,660 466,893 490,238
Tang trwéng

Thép xay dung 18.3% 8.3% 14.8% 13.2% 12.7%
Phai thép 409.8% -7.3% 0.0% 10.0% 10.0%
HRC 4.6% 73.5% 40.0% 25.0% 15.0%
Ong thép 3.3% 18.9% 13.0% 10.0% 10.0%
Ton ma 35.6% -5.1% 5.0% 5.0% 5.0%

Nguén: HSC

Bang 10: Gia dinh gia ban binh quan, HPG
Chuing t6i ky vong gia ban binh quan clia thép xay dwng va HRC sé tang I1an lwot 9% va 10% trong nam 2026, va sé tang tiép
2%/nam trong giai doan 2027- 2028

Gia ban binh quan (triéu

dong/tan

Thép xay dwng 14.1 13.5 14.7 15.0 15.3

HRC 14.9 13.0 14.3 14.6 14.9

Tang trwéng

Thép xay dwng -3.5% -4.3% 8.9% 2.0% 2.0%

HRC -5.9% -12.8% 10.0% 2.0% 2.0%
Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tang 3% gia muc tiéu 1&n 37.300d sau khi diéu chinh tdng dw b&o loi nhuan
thuan. Véi tiém nang tang gia 59% tai gia muc tiéu maéi, ching téi duy tri khuyén nghi
Mua vao.

Chung t6i gitr nguyén gia dinh WACC & mic 12,1%, bao dwa trén 1ai suét phi rdi ro
4%, phan bu rdi ro vén CSH 8,75% va hé beta 1,2 1an, Téc do tang trwdng dai han
dwoc gilr nguyén & mirc 2%.
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Bang 11: Tinh toan FCFF, HPG

Ty dong 2025 2026F 2027F 2028F
Loi nhuan thuan 15,450 27,004 30,592 36,036
+ Chi phi 1ai vay * (1 — thué suét) 2,679 4,262 3,843 3,877
+ Khéu hao 8,468 12,249 14,999 13,007
- Thay ddi vén lwu dong (4,914) (7,552) (7,109) (19,506)
- Chi phi du tw tai sn cb dinh (21,312) (5,543) (6,988) (2,213)
Dong tién tw do clia doanh nghiép

(FCFF) 371 30,420 35,337 31,201

Nguén: HSC

Bang 12: Dinh gia, HPG
Gia muc tiéu maéi tang 3% 1én 37.300d

Tinh toan WACC ia tri Tinh toan DCF (Ty déng) ; G:jaélt;!_g%';.’la
Lai suét phi rti ro 4.0% Tbc d6 tang trwdng dai han 2.0%
Phan bu rii ro thi trwdng 8.75% Gia tri hién tai ctia gia tri dai han Ty ddng 264,733
Beta 1.2 Gia tri hién tai ctia dong tién Ty déng 91,862
Chi phi vén CSH 14.3% Téng gia tri cha doanh nghiép Ty déng 356,596
Chi phi ng’ sau thué 6.5% + Tién & dau tw ngén han Ty ddng 53,364
Ty trong vén CSH 71.8% - Tdng no, diéu chinh Ty déng (95,389)
Ty trong no 28.2% Gia tri cia von CSH Ty déng 314,571
WACC 12.1% 86 lwgng cb phiéu dang Iwu hanh Triéu 8,940

Gia muc tiéu Pénglcp 37,258

Nguén: HSC

Bang 13: Phan tich d6 nhay cua gia muc tiéu, HPG

= Lai suét phi rai ro

2 3.0% 3.5% 4.0% 4.5% 5.0%
s 1.0% 36,448 35,266 34,160 33,123 32,148
5= 1.5% 38,146 36,847 35,636 34,504 33,443
©3 2.0% 40,024 38,591 37,258 36,017 34,857
Y 2.5% 42,114 40,522 39,049 37,681 36,408
[ 3.0% 44,451 42,673 41,035 39,521 38,116

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 3% trong 1 thang qua, HPG dang giao dich vé&i P/E truot
dw phéng 1 ndm & mic 7,2 1an, thap hon 1,7 dd léch chuén so v&i binh quan 3 ndm
& mire 12,5 1an. Cung voi trién vong lgi nhuan tich cwc va mé hinh kinh doanh c¢ tinh
bén virng cao, HSC tin rang nhip diéu chinh vira qua cla gia cd phiéu mang lai mét
co hodi mua vao vé cung hap dan.
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Biéu dé 14: P/E trwot dw phéng 1 nam, HPG
HPG dang giao dich v&i P/E trwot dw phong 1 nam la 7,2 1&n, mtre dinh gia rat ré va thdp hon so véi binh quan 3 ndm & mac 12,5

lan
= P/E truot dw phong 1 nam e TB +std e— -Std +2std em— -2 Std
21
19
17 %%

15 " WYN [ B N o

P Y e

. \‘i‘ - *’nn&n‘

5 T T T T T T T T T T T T T
T1/23 T4/23 T7/23 T10/23 T1/24  T4/24 T7/24 T10/24 T1/25 T4/25 T7/26 T10/25 T1/26 T4/26

Nguén: Bloomberg, HSC

Rui ro dau tw
Rui ro loi nhuan va dinh gia thp hon ky vong

Mac du théng tin vé cac du an thép quy mé Ién trong nuéc trong thoi gian gan day —
bao gébm VinMetal (giai doan 1 dat 4-6 triéu tan, dw kién hoan thanh vao ndm 2027)
va Xuan Thién (9,5 triéu tAn, hoan thanh trong giai doan 2028-2030) — da lam day lén
nhirng lo ngai vé ap lwc canh tranh trung han va rdi ro dw thira ngudn cung, HSC danh
gia cac tac dong bét lgi déi véi HPG nhin chung van ndm trong tdm kiém soat. HPG
dwoc dy bao sé tiép tuc gilr virng loi thé canh tranh bén virng nhd ¢ mirc chi phi
san xuét dan dau nganh, nang luc trién khai dw an vuot tréi, quy trinh san xuét thép
tich hop khép kin, bang CDKT lanh manh va chién lwgc phan bd vén ky luat. Nhivng
loi thé nay sé giup HPG tiép tuc 1a nha san xuét thép cé chi phi thap nhat Viét Nam
va bao vé virng chac vi thé thi treong trwde cac ddi thi méi gia nhap.

RUi ro lgi nhuan va dinh gia cao hon ky vong

Khu lién hep Gang thép Phu Yén: HPG co ké hoach phat trién Khu lién hop Gang
thép Pha Yén, véi téng vén dau tw khoang 3,5-4 ty USD, cong suat 6 triéu tAn/nam,
tap trung vao HRC va thép ky thuat. Co cau ngudn vén gdm 50% vén vay ngan hang
va 50% vén CSH. Dy an s& dwoc trién khai theo nhiéu giai doan, véi muc tiéu hoan
thanh toan bo vao nam 2030. Sau khi hoan thanh, tdng céng suét thép thé ctia HPG
s& nang lén mirc 22 triéu tAn/nam, so v&i mirc 16 triéu tAn hién tai. BLD van chua
chét phwong an vé co cau san phdm thép cho dy an nay. Ching t6i chwa phan anh
dy an nay vao mé hinh dw bao lgi nhuan.

Dw an Truc dai 16 canh quan Séng Héng. Trong 5 nam t&i, HPG sé bét dau tich
cwe mé rong HDKD sang linh viec BDS nha &, bao gdm dw an Truc dai 16 canh quan
Séng Hong. Céng ty s& ndm gitr 30% cb phan trong mét lién danh (cuing véi Dai Quang
Minh va Thaco) dé trién khai dy &n theo hinh thirc PPP trj gia 737 nghin ty dong voi
quy md 11 nghin ha.

Hién tai, mang BDS mai chi déng gép 1% doanh thu va 8% lgi nhuan thuan hang nam
ctia HPG. Doanh thu va lgi nhuan cha yéu dén tir hoat doéng van hanh khu cong
nghiép. V&i cac du an du kién dwoc mé ban, mang BDS sé dong gop t&i 30% loi
nhuan hang nam clia HPG vao nam 2030. M6 hinh dw bao hién tai clia ching t6i chwa
phan anh déng gop tir cac dw an nay do chwa cé day di théng tin.

M6 quiang sat Quy Xa c6 thé hd tre ty suat lgi nhuan tir nam 2027. HPG nhiéu
kha nang s& mua khoang 4 triéu tAn quang sat (ham lwong Fe 52%) mdi nam t» md
nay, twong dwong 12-13% nhu ciu quang sat ctia cong ty. Mé Quy Xa wdc tinh s&
hiru khoang 73 triéu tan trir lvgng quang sét co thé thu héi, hd tro' san lwgng khai
thac hang nam khoang 5 triéu tan trong thdi gian hoat dong 15 ndm con lai. Mac du
murc gia cudi cung van chwa dwoc cong bd, HSC ky vong quing Quy Xa sé co kha
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nang canh tranh v& chi phi tét hon so v&i quing nhap khau, nho lgi thé vé chi phi
logistics thAp hon va quang dwdng van chuyén ngan hon. Hoat déng khai thac dw
kién sé chinh thirc bat dau vao Q4/2026 va cac 16 hang thwong mai dau tién ban giao
cho HPG sé duoc trién khai tlr nam 2027. Yéu t6 nay dwoc ky vong sé tao dw dia mé
rong ty suét lgi nhuan, mang lai tac déng tich cwc so v&i cac mé hinh dy bao hién tai
cua chung toi.
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Ngay 03/7/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

138,855
18,498
(3.883)

14,615
(1,348)
0

426
13,603
(1,673)
1.42

12,021

11,420
21,543

1,879
1,488

0
6,396
6,396
6,396

156,116
24,498
(4,070)

20,428
(2,522)
0

135
18,041
(2,526)
(64.8)

15,450

14,678
28,896

1,830
1,738

500
8,443
8,443
8,443

214,333
34,808
(5,787)

29,021
881

0

214
30,117
(2,999)
(113)

27,004

25,654
41,270

3,198
3,038

500
8,443
8,443
8,443

259,136
42,879
(6,997)

35,883
(3,109)
0

259
33,033
(2,312)
(128)

30,592

29,063
50,881

3,623
3,442

500
8,443
8,443
8,443

299,253
49,204
(8,080)

41,214
(2,603)
0

299
38,911
(2,724)
(151)

36,036

34,234
54,221

4,268
4,055

500
8,443
8,443
8,443

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki

LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

14,615
(6,928)
(1,348

(937

(13,927

(2,358
6,608

(35,495)

(27,166)
32,872

0
(29,788)
(4.97)
233
17,587
0
17,815

)
)
)
)

12,252
(5,365)
0.76
6,888

(28,887)

20,428 29,021 35883 41214
(8.468) (12,249) (14,999) (13,007)
(2,522) 881 (3,109) (2,603)
(1,995) (2,999) (2,312) (2.724)
(10,949) (31,364) (27,940) (39,454)
(3373)  (395) (4,736) (4,809)
15,694 11,245 20,026 11,403
(25,750) (5,543) (6,988) (2.213)
(29,083) (2,916) (10,335) (8,408)
29,661 656 356 506
0 0 0 0
(25,172) (7,803) (16,967) (10,115)
(27.0) (3,838) (4.222) (4,222)
1,707 0 0 0
9,211 21,058 15401 20,605
0 0 0 0
10,891 17,220 11,179 16,384
6,888 8,301 28,963 43201
1,413 20,662 14,238 17,672
(0.15) 0 0 0
8,301 28,963 43,201 60,873
(10,056) 5702 13,038 9,190

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

6,888
18,975
7,648
46,091
7,073
86,674

130,995
184
560
137

0
5,940
137,815

224,490

55,883
14,047

2,813
75,225

27,080
29.3
7,440
34,550

109,842
114,356

291
114,647

224,490

17,879
76,075

8,301
19,484
15,065
52,828

8,004

103,682

144,291
187

528
2,248

0

6,985
154,240

257,922

64,695
21,183

5,091
94,209

27,479
31.0
4,906
32,416

126,702
129,178

2,042
131,220

257,922

15,300
83,873

28,963
21,433
17,147
64,300
11,145
142,988

138,199
206

478

0

0
12,233
151,117

294,104

66,443
27,863
6,346
105,100

23,640
0
4,470
28,110

133,210
158,739

2,155
160,894

294,104

18,801
61,121

43,201
31,096
20,731
72,558
14,252
181,839

130,941
227
420

0

0
14,776
146,363

328,202

69,967
33,688
7,432
116,464

21,108
0
4,694
25,802

142,266
183,653

2,284
185,937

328,202

21,752
47,873

60,873
38,903
23,940
92,769
17,357
233,841

120,809
249

353

0

0
17,053
138,465

372,306

80,798
38,903
8,402
134,313

16,886
0
4,930
21,816

156,129
213,742

2,435
216,177

372,306

25,316
36,812

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.3
15.5
8.66
12.2
16.7
311
75.9
59.9
75.9

nm

111
11.0
0.67
0.45

140
23.2
426

67.2
37.3
10.8
3.89
1.15

1.50
9.64
12.5
15.8
1.31

15.7 16.2 16.5 16.5
18.5 19.3 19.6 18.1
9.90 12.6 11.8 12.0
14.0 9.96 7.00 7.00
124 37.3 20.9 15.5
341 42.8 233 6.56
28.5 74.8 13.3 17.8
(2.64) 74.8 183 17.8
16.8 74.8 13.3 17.8
nm 0 0 0
27.3 15.6 13.8 1.7
12.7 18.8 17.9 18.1
13.1 16.5 17.9 18.3
0.65 0.78 0.83 0.85
0.77 0.39 0.56 0.28
147 131 122 135
41.8 349 35.0 35.0
58.7 56.6 56.9 56.8
65.6 39.2 26.8 18.0
36.1 31.0 28.2 26.7
8.10 N/a 11.5 15.8
3.22 2.21 1.82 1.83
1.10 1.36 1.56 1.74
1.70 1.12 0.84 0.66
9.17 5.82 4.27 3.67
12.8 7.35 6.49 5.51
135 7.73 6.83 5.80
1.54 1.25 1.08 0.93
213 213 213 213
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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