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Bao Cao Cap Nhat

Khuyén nghi M UA

HOSE: HPG

San xuat thép

Gia hién tai (VND) 51,300

Gia muc tiéu (VND) 67,180

Ty léténg gid 30.9%

Suét sinh Igi c8 tuc ky vong 2.1%

Téng ty suat Igi nhuan 33.0%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 68.3 4.7 -1.5 171.4
Tuong déi 44.9 2.9 0.0 119.1

Nguédn: Bloomberg

HPG - MUA

Ngay 22/09/2021

TAP DOAN HOA PHAT (HPG VN)

Hoat dong san xuat cia HPG van dang 6n dinh trong béi canh gidn cach xa hai é
nhiéu dia phuong va van giit miic ting trudng tét va van gilt mic tang trudng doanh
s6 t8t nhd vao cac du an ha tang dugc chinh phii trién khai. Chung téi gili nguyén
khuyén nghi MUA déi véi ¢ phiéu HPG véi miic gia muc tiéu 67,180 déng/cp cho
thoi di€ém cudi nam 2022.

Trong 7 thang 2021, téng san lugng thép thé clha Hoa Phat dat muc 4.8 triéu tén
(+58% n/n). Ciing trong ciing ky, t8ng doanh s& thép cac loai dat 4.9 triéu tan (+50%
n/n). Trong do6, doanh sé ban hang cta thép xay dung va thép can néng lan luct dat
2.2 triéu tdnva 1.5 triéu tan.

Mac du dich COVID dang khién nudc ta roi vao tinh trang gian cach xa hédi theo dién
réng & mét sé dia phucng 16n, HPG van duy tri téc dd tédng trudng so v&i ndm ngoai
nh& vao cac hoat ddng xay dung ca s& ha tang van dugc tiép tuc thyc hién (nhu dusng
x4, bénh vién, san bay, ...). 3 thj trudng mién B&c va mién Trung, nai it chiu anh hudng
béi dich bénh, HPG ghi nhan muc tdng trudng lan lugt 50% va 21% trong 7 thang.

Sau 3 thang ghi nhan doanh sé ban hang thép xay dung gidm qua cac thang, doanh sé
ban hang thép xay dung thang 7 da cé sy tang trudng duong so véi thang trudc do.
Doanh sé ban hang thép xay dung thang 7 clia cdng ty da dat muic 363,000 tan (+58%
so v@ithang 6 va +21% m/m).

N - ~ - -
lon Biéuddgiao dich g0 Vi cong suét thiét k& dat 8 tridu tén thép théd mot nam, HPG hién dang la nha san
?8 57;8'888 xuat thép 16n nhat Viét Nam. Hoa Phat cling dang chiém thj phan In nhat trong mang
0 60,000 thép xay dung, v3i 36% thij phan sau 7 thang (tdng tU muc 32.5% cla clung ky nam
30 28’888 ngoai). Doanh s thép xay dung 7 thang 2022 ctia cdng ty da tdng 22% so vai cung ky
20 30,000 nam ngoai.
m wn "
o | o209 Viec m&rong khu lién hgp gang thép Dung Quét dukién s& bat déu vao déu nam 2022.
RO CIRG \,,; \q; ,\\m o+ Coéngty hién dang gidi quyét van dé cudi cling vai dan cu dia phuang vé gia dén bu dat
3 © va tai dinh cu. D& xuat m& réng du an sé dugc théng qua khi HPG da hoan tat giao dich
mua ban dat nén vé&i cac khu dan cu tai dia phuong. Chi con 3 thang niia la khdi cong
P du an ma réng, nhung chung téi tin rang HPG c6 thé khai cong xay dung du an diang
?d cau sg hiu ti€n dé do qua trinh thuong lugng dang di vao nhiing budc cudi cung.
Ong Tran Dinh Long 25.35%
Ba Vi Thij Hién (Chair's wife) 7.34%
Dragon Capital 6.01%
VOF Investment Limited 3.76% — 2018 2019 2020 2021E 2022E
DT Thuan (ty déng) 55,836 63,658 90,119 144,352 154,027
r - Téng trudng (%) 21.0% 14.0% 41.5% 62.0% 6.7%
TE\ong ké 20/09/21 EBITDA (ty déng) 12,834 12,381 22,359 35,475 36,497
Ma Bloomberg HPGVN  73ng trudng (%) 10.4% -3.5% 80.6% 52.6% 2.9%
Thap/Cao 52 tuan (VND) 18,815—  LNrong (ty déng) 8,601 7,508 13,506 24,095 24,829
56,300 75ng trudng LN (%) 7.1% -12.7% 79.9% 78.9% 3.0%
SL luu hanh (triéu cp) 4,473 EPS (hiéu chinh, VND) 1,858 1,691 3,020 5,118 5,273
Vén hoa (ty déng) 229,461 _Tang trudng (%) 16.9% -9.7% 78.5% 78.9% 3.0%
Vén hoa (triéu USD) 10.007 ROE (%) 24.3% 18.6% 25.2% 37.0% 27.8%
: ! ROIC (%) 13.1% 15.2% 17.6% 28.3% 26.4%
Room khéi ngoai con lai (%) 22.9  Ngrong/EBITDA (x) 1.1 1.3 1.4 0.1 0.0
Ty lé cp luu hanh ty do (%) 53.8 EV/EBITDA (x) 5.7 11.1 7.6 8.8 8.5
KLGD TB 3 thang (cp) 28209150  PERI(I&n) 6.1 8.6 12.9 10.2 9.7
PBR (lan) 1.5 2.0 2.3 2.1 1.9
VND/USD 22,930 C8 tuc (d6ng) 0.0 0.0 500 500 1,000
Index: VNIndex / HNX ~ 1350.48/358.87  Suét sinh lgi c6 tuc (%) 0% 0% 1.1% 1.1% 2.1%
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Cac hoat dong ctia HPG van tiép tuc dién ra bat chap lan séng thi 4 cia COVID-19

Dot COVID-19 thurtu, bat dautirthang 4/2021, da anh hudng dén thitrudng thép trong
nudc do cac bién phap khda cla nghiém ngat tai TP.HCM va cac tinh 1an can bubc cac
du an xay dung dan dung phai diing lai va lam gidm nhu cau thép, két qua la doanh sé
thép xay dung cta HPG vao thang 6 ndm 2021 gidm 6% so vai ciing ky ndm ngoai.

Tons Doanh sé thép xay dung ctia HPG
1,400,000
1,200,000
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1,000,000 Construction
steel
800,000 2021
Construction
600,000 steel
400,000 2021 Total
sale volume

o

o I I I I I I I I
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Nguén: HPG, ACBS t6ng hop

Vao thang 7 ndam 2021, ké hoach du kién chi khodng 21.000 ty déng cta chinh phi cho
cac dy an cd s& ha tang quan trong dén cudi ndm 2021, nhu dudng cao téc Bac Nam,
nang cap san bay Tan Son Nhat, N&i Bai, .... da tao ra mot béi cadnh tuoci sang hon cho
nhu cau thép. Do dé, trong thang 7, ching téi da ghi nhan sy phuc héi ctia doanh thu
ban thép xdy dung Hoa Phat va ca téng doanh thu ban thép. S& Giao théng Van tai cling
cho biét 55% ngan sach ké hoach cho cac du an 16n da dugc chitrong mét bao cao gan
day vao cudi thang 8.

Tuy nhién, viéc Ha Néi cling rai vao tinh trang ap dung chithj 16 ti cudi thang 7 da tao
ra ganh ndng cho nhu cau thép xay dung tai thj truéng phia Bac. Doanh thu ban thép xay
dung ctia HPG trong thang 8 gidam 16,3% so vdi cung ky. Mdc du doanh thu ban thép xay
dung sut gidm nhung téng doanh thu ban thép clia Hoa Phat trong thang 8 van tang
trudng 38% yoy, dat 690.000 t&n sdn ph&dm cac loai nha tang trudng HRC va tén ma.

Hoat ddng clia Hoa Phat khéng bj han ché do gian cach tai Viét Nam do thép va nguyén
liéu thép dugc liét vao danh sach hang héa thi€t yéu trong van ban ctia B Céng Thuong
ban hanh ngay 27/7. Hda Phat ciling dang tim kiém khach hang mua mdai 3 nuéc ngoai
dé bu d3p cho viéc gidm nhu cdu trong nudc. Ching téi cho réng hoat déng xuat khau
c6 thé 1a mét trong nhiing yéu té quan trong dé duy tri téc dé phuc héi san lugng cta
Hoa Phat dén hét ndm 2021. Theo s6 liéu clia Cuc Hai quan, xuat khiu sadn phdm thép
cla Viét Nam trong thang 7 va thang 8 déu téng gap doi so vai cung ky ndm 2020. Hién
tai Nhu céu thép cao tU Trung Quéc md ra ca hdi tét cho cac sdn phdm ctia HPG va ho
da xuat khu khodng 1,5 triéu. tan thép thé sang Trung Quéc vao nam 2020 (t8ng cong
suat thép thé clia HPG hién la 8 triéu tan / nam). Vi lich st xuat khdu thép thé tot trong
nam 2020, HPG cé nhiéu ca hoitiép tuc hoat ddng xuat khiu dé duy tri tang trudng san
luong thép ban ra vao nam 2021.
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Trong mét bao cdo mai day ciia Hiép hoi Thép Viét Nam, téng doanh sé ban thép Ity ké
cua Viét Nam trong 7 thang da tang 6,4% so v&i cung ky nam ngoai, trong do, doanh
thu néi dia tdng 3% va xuat khdu tang 25,4%. Thdi gian gian cach dang cé tac déng tiéu
cuc dén mét sé nha san xuét thép phu thudc vao phdi thép nhap khéu, khién viéc 1am
thd tuc hai quan kho khan hon trong khi hé sa chi yéu dugc thuyc hién thi cdng va day
chuyén logistic bi han ché mét phan. Trong khi do, cac cédng ty cé day chuyén san xuat
thép tir quang sat c6 nhiéu Igi thé hon vi ho thudng coé cac cdng tunhan khién viéc nhap
kh&u nguyén liéu d& dang hon nhiing céng ty khéng c6 cang riéng.

Thi phan thép xay dung Viét Nam

29.0%
36.0% = Hoa Phat
. (o]
30-5% VnSteel
= Vina Kyoei
Trong: 7T.2020 .
Ngoai: 7T.2021 Pomina
6.1% Formosa
7.6%
Other
6.8% 16.1%
8.0%
5.0% ~
7.0% 15.4%
Nguédn: VSA

Viéc duy tri nguén cung thép trong béi cdnh khan hang ciing gitip Hoa Phat chiém thém
thi phan khi cac du an ha tdng quan trong nhu bénh vién, dudng cao téc, san bay... van
dang tiép tuc hoat dong. Hoa Phat da nang thj phan thép xay dung1én 36% sau 7 thang
sovdi32,5% cta 7T.2020.

Dung Quat md rong ky vong sé tang manh san lugng thép ciing nhu chiing loai san
pham cho HPG

Dy an md réng Khu lién hgp gang thép Dung Quat sé du kién dugc khédi cdng xay dung
vao dau ndm 2022. T8ng muc dau tu cho du an nay la khoang 85.000 ty déng, trong do
sé tap trung vao viéc tdng cong suat HRC. Dy an mai sé tdng thém khoang 4,5 triéu tan
cdng suat HRC clia Hoa Phat khi hoan thanh vao dau nam 2024.

Dy an mdrdng ciing sé b8 sung thép cudn, mét san phdm mdi, vao danh myc san phdm
Hoa Phat. Trudc day, Hoa Phat cling cé day chuyén san xuat thép day nhung céng suat
tuong déi nhd. Day chuyén sdn xuat thép cudn tai du an mé réng Dung Quat dy kién
dua vao hoat dong khoang 1 triéu tan day thép cacbon chét lugng cao mdi nam ké tu
nam 2024.

Day thép carbon chu yéu dugc s dung trong san xuat 8¢ vit va cac nha san xuat &c vit
cla Viét Nam phy thudc rat nhiéu vao day thép carbon cao nhap khu. Thép cudn cta
Hoa Phat sé& c6 gia canh tranh hon so véi san phdm nhap kh&u nhd chi phi hdu can thap
hon. Chiriéng  mién Nam Viét Nam, nhu cdu thép cudn cacbon da dat 500.000 tan méi
nam va dykién sé& tang trudng hon 10% méi nam. Dong s3n phdm thép cuén sélacosd
dé Hoa Phat da dang hoa s3n phdm trén thj trudng thép.
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Mbt s3n phdm mdikhac clia Hoa Phat 1a container khé, dukién sé cd mat trén thitrudng
vao dau ndm 2022. Chung téi nhan thay sadn phdm container la cach dé HPG tdi da hoa
gia trj clia thép cudn can nong. Trong mét thai gian dai, thi trudng container thé gidi
dugc thdng tribdi cac nha san xuat Trung Quéc, nhiing ngudi chiém hon 95% san lugng
container thé gigi. Container do Hoa Phat san xuét c6 thé co gia thap hon so voi
container sadn xuét tai Trung Quéc do gia nhan céng thap hon (ching téi udc tinh gia
container do Hoa Phat sdn xuat co thé ré hon 5%), dan dén gia thanh san phédm
container Hoa Phat canh tranh hon.

Chungtéiky vong HPG c6 thé dat 144.352 ty déng doanh thu, 24.095 ty déng lgi nhudn
sau thué trong ndm tai chinh 2021. K&t hgp ca phuong phap DCF va P/E, ching téi dua
ra gia muc tiéu ctia HPG dén cudinam 2022 14 67.180 déng / c8 phiéu.
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M& hinh tai chinh HPG chlgmg;‘ 38,200 tiéf(‘j;q“g; a1390  NKeap 126,567
Li%"k;i;l;y el i e gteal 2016 2017 2018 2019 2020 2021E 2022E
Doanh thu rong 33,283 46,162 55,836 63,658 90,119 144,351 154,026
Téng trudng doanh thu (%) 21.2% 38.7% 21.0% 14.0% 41.5% 62.0% 6.7%
Gid vén hang ban trirkhdu hao 23,269 33,538 41,882 47,510 66,415 105,952 114,408
:g;f:; BT (e EleEn 894 1,003 1,121 1,232 1,784 2,925 3,121
Chi phi bén hang/doanh thu 2.7% 2.2% 2.0% 2.0% 2.0% 2.0% 2.0%
EBITDA 9,124 11,627 12,834 12,381 22,359 35,474 36,497
Bién EBITDA (%) 27.4% 25.2% 23.0% 19.8% 22.5% 24.6% 23.7%
Khau hao 1,264 1,998 2,284 2,109 4,798 5,531 5,566
Loi nhuan hoat dong 7,856 9,622 10,550 9,943 15,289 29,942 30,931
Bién i nhudn hoat déng (%) 23.6% 20.8% 18.9% 16.4% 16.7% 20.7% 20.1%
Chi phi li vay rong 141 371 377 1,450 2,207 1,933 2,068
Ty 16 Iéi vay/ng rong 57%  -5652.7% 5.7% 8.9% 6.8% 19.0% 149.7%
Thué 1,138 1,318 1,506 1,163 1,782 3,837 3,954
Thué suét (%) 14.2% 13.7% 14.6% 13.7% 11.7% 13.7% 13.7%
Lgiich c6 déng khong kiém soat 4.1 8.1 27.5 23.5 67.5 77.4 79.7
Loi nhuén rong 6,386 8,015 8,601 7,508 13,438 24,095 24,828
Bién Ioi nhuén rong (%) 19.2% 16.2% 15.0% 11.7% 14.9% 16.7% 16.1%
56 8 phiéu (triéu) 842.9 1517.1 2123.9 2,761.1 3,313.3 4,472.9 4,472.9
EPS (VND) 1,333 1,589 1,858 1,691 3,020 5,118 5,273
Téng trudng EPS (%) 98.0% 40.2% 16.9% -9.7% 78.5% 68.9% 3.0%
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Céc chi tiéu dong tién va tai

chinh 2016 2,017 2018 2019 2020 2021E 2022E
Thay d8i vén luu ddng rong (1,405) (3,148.7) (2,766) (9,602.9) (12,914) (16,011.5) (2,687.6)
Chi phivén cé dinh 3,417 8,875 27,594 13,203 9,370 3,407 40,515
Thay déi diu tu'vdo céng ty con (230.6) (10.6) - - - = =
Cé tirc da tra - - - - 1,406 1,677 1,677
Gia tang ngrong (2,517) (2,429) 15,627. 4,217 1,522  (15,350.9) (2,206.1)
No rong (s6 cudiném) 1,208 (1,221) 14,406 18,623 18,623 2,484.8 278.8
Gia tri doanh nghiép 64,819 62,389 78,016 103,295 170,814 311,660 314,782
V6n chi sé hitu 19,850 32,397 41,359 47,573 59,219 84,765 108,432
(C\;/I:lltjr; SEE NI @By 23,551 21,355 19,473 17,229 17,874 18,950 24,242
Ng rong / vén chii s& hitu (%) 6% -4% 35% 39% 54.6% 3% 1%
No'rong / EBITDA (x) 0.1 (0.1) 11 15 1.4 0.1 0.01
Téng tai san 33,226 53,022 78,225 91,119 131,511 134,834 174,464
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 12.9 102 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 21 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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Tru sé chinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Pho phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi
(+8428) 3823 4159 (ext:327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén thdng

Tran Nhat Trung

(+8428) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - V4t liéu xay dung
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha@acbs.com.vn

CVPT -Bat dong san

Pham Thai Thanh Truac
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

HPG - MUA

Ngay 22/09/2021

Chi nhanh Ha Noi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 24) 3942 9395

Fax: (+84 24) 3942 9407

CVPT = Tai chinh ngan hang
Cao Viét Hung

(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

NVPT - Coéng nghiép

Tran Tri An Phuc

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT = Phai sinh, Vimé
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

NVPT -PTKT

Luong Duy Phuéc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Pinh ché

Tyler Cheung
(+8428) 38234876
tyler@acbs.com.vn
Trudng bd phan -
GDKHDC

Chu Thi Kim Huong
(+8428) 38246679
huongctk@acbs.com.vn
Chuyén vién GDKHbC
Tran Thi Thanh

(+84 28) 3824 7677
thanhtt@acbs.com.vn

Chuyén vién GDKHbC

Chu Thi Minh Phuong

(+84 28) 3823 4159 (ext:357)
phuongctm@acbs.com.vn

NV H6 trg khach hang

Lé Nguyén Tién Thanh
(+8428) 3823 4798
thanhint@acbs.com.vn

Nhan vién GDKHDbC Nhan viéen GDKHDbC
Ly Ngoc Dung Nguyé&n Phuong Nhi
(+8428) 3823 4159 (ext: 313) (+84 28) 3823 4159
dungln.hso@acbs.com.vn  (ext:315)

Phong Phan Tich ACBS
Tel: (+84) (28) 3823 4159 (ext: 354)

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 ¢ tic) 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 chiing 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 cédo 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 Bé 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 luén 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 té chuc lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé& khéong 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 tu 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 cta cac théng tin d6, Cac quan diém trong bao cao cé6 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 ctia 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 I1ap 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 Igi ich ctia bat ky ca nhan té chiic
nao, ké calIgiich cia ACBS.Ban bao cao nay khéng 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 cao 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
dau 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 véi thuc té, két quad dau tu cla qua khir khéng bdo d3m
cho két qua dau tu cua tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong rii trén phuong tién théng tin dai chiing hay dugc 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 céo nay dugc xem nhu cé ndi dung tu van thué. Do do 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 thudn tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.
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