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KHUYEN NGHI MUA
Gia hop Iy (VND) 32,400
Gia hién tai (VND) 26,700
Tiém nang tang/giam gia 21.3%
THONG TIN CO PHIEU

CP dang Iuu hanh (triéu cp) 6,396.3
Free float (%) 56%
V6n héa (ty VND) 168,861
KL GDTB 3 thang (cp) 16,165,423
Gia cao nhat 52 tuan (VND) 29,600
Gia thap nhat 52 tuan (VND) 24,850
CO CAU CcO DONG

Tran Dinh Long 25.8%
Vii Thi Hién 6.9%
Khac 67.3%
CHi SO TAI CHINH

TTM EPS (VND) 1,905
BVPS (VND) 17,446
Téng ng/VCSH (%) 70.41%
ROA (%) 6.33%
ROE (%) 11.53%
P/E 14.16
P/B 1.51

Ty suét cd tic (%)

BIEN DONG GIA CO PHIEU
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HPG la mét trong nhitng Tap doan san xuét céng
nghiép da nganh tai Viét Nam. Khdi dau tir mét
Coéng ty chuyén budn ban cac loai may xay dung
tir T8/1992, hién tai HPG hoat déng chd yéu trong
linh virc gang thép, san phdm thép, dién may gia
dung, ndng nghiép va bat dong sén. HPG la doanh
nghiép san xuat thép xay dung va ong thép 16n
nhat Viét Nam vai thi phan lan luot 13 34.7% va
28.27% (2023), dong thai la DN Viét Nam duy nhat

san xuat dugc thép HRC.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Mai Hoa
hoanguyenmai@phs.vn

www.phs.vn

Tiéu thu thép thuc day boi nhu cau trong nudc

e Doanh thu Q4/24 di ngang svck, doanh thu 2024 tang 16.7% svck
Ién 140,561 ty dong trong nam 2024, phu hgp véi du phong cla
chuing t6i. Lgi nhuan rong phuc hoi dang ké 75.9% svck 1én 12,020
ty d6ng trong 2024, hoan thanh 102.1% du phong cua chiing t6i.

e Chung t6i ky vong KQKD ti€p tuc cai thién trong 2025 nho nhu cau
thép trong nudc cao va trién vong tich cuc tir duy &n mai.

e Chung t6i duy tri khuyén nghi MUA vdi gia muc tiéu 32,400 d6ng/c6
phiéu, tiém nang tang gia 21.3%, tdng 15% so vadi bdo céo trude dé.
Ching t6i da thoi diém du phong sang dau nam 2025 va chon P/E
muc tiéu 12x, thap hon miurc trung binh 10 ndm la 15.5x, von bi anh
hudng bédi két qua kinh doanh kém kha quan nam 2023.

Piém nhan tai chinh

Doanh thu thuan Q4/24 di ngang, doanh thu thuan 2024 tang manh 16.7%
svck 1én 140,561 ty dong, hoan thanh 99.3% du phdng. San lugng thép tho
dau vao tang 30% svck, dat 8.7 triéu tan trong nam 2024. Téng san lugng
tiéu thy, bao gém thép xay dung, HRC, thép chat lugng cao va phéi thép,
téng 20% svck, dat 8,1 triéu tdn. Mang kinh doanh HRC cho thay it cai thién
haon, dong luc chinh cho tdng trudng kinh doanh ndm 2024 dén tir thép dai,
déc biét la tai cac thi truong xuat khau.

Lgi nhudn gop cai thién dang ké 2.4 diém % lén 13.3% khi gia thép giam
nhung chi phi nguyén vat liéu giam véi téc d6 nhanh hon.

Loi nhuéan rong phuc hoéi manh, tang 75.9% svck [én 12,020 ty dong ndm
2024, chu yéu nho lgi nhuén gop cao hon va chi phi tai chinh thap hon.
Luan diém dau tu

Tiéu thu thép duoc thic ddy béi nhu cau trong nuée

Nam 2025, nhu cau thép tai Viét Nam du kién tiép tuc téng trudng, thic day
bdi dau tu cong manh mé vao cac du an ha tang nhu cao toc va san bay.
Ngoai ra, nhu cau xay dung dan dung tdng khi cac rao can phap ly dugc
thdo g& va méi truong kinh doanh dugc cai thién ciing thic day tiéu thu
thép. HPG véi cong nghé san xuat tién tién va quy mo I6n sé co lgi thé canh
tranh khi lya chon nha thau cho céc du én trong diém qudc gia.

Dung Quat 2 thic day tang truéng doanh thu manh mé

Dung Quat 2 tap trung vao HRC, san pham duoc str dung trong nhiéu nganh
cong nghiép co tiem nang cao tai Viét Nam nhu xay dung, 6 t6 va ndng
lugng. Ching t6i du phéng Dung Quat 2 GD1 sé di vao hoat dong trong
Q1/25va GD2 vao nam 2026, déng gop 20%/30% téng doanh thu trong ndm
2025-2026.

Bién loi nhuan thép cai thién ky vong gia tang va chi phi tang cham hon
Gia thép du kién sé tang nhe 4% svck trong 2025 nhd nhu céu trong nuéce
manh mé, tuy nhién van chiu ap luc tir thép nhap khau Trung Quéc. Gia
nguyén liéu dau ky vong tang cham hon giad ban khi nhu cau san xuat thép
giam tai Trung Qudc. Gia ban tdng cao hon tiép tuc cai thién bién lgi nhuan.
Dinh gia va khuyén nghi
Chung t6i st dung phuong phap chiét khau dong tién va phuong phép so
sanh dé xac dinh gia muc tiéu 32,400/cp, chung téi gitr nguyén khuyén nghi
MUA vdi tiém nang tang gia 21.3%.
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Chi s6 tai chinh 2022 2023 2024E 2025F 2026F

Tang trudng doanh thu -5.5% -15.9% 16.7% 20.5% 12.0%
Tang trudng LN gop -59.2% -22.8% 45.8% 29.4% 19.1%
Bién LN gop 11.9% 10.9% 13.3% 14.6% 15.5%
Bién LN rong 6.0% 5.7% 8.7% 8.9% 9.4%
ROE 8.8% 6.7% 10.5% 12.0% 13.0%
ROA 5.0% 3.6% 5.4% 6.2% 7.0%
D/E 0.8 0.8 1.0 0.9 0.9

Théng tin nguén duoc cung cép bdi Cong ty C6 phan Quan ly Quy Phu Hung.
Bdo cdo nay chi danh cho muc dich théng tin. Nha déu tu chju tréch nhiém vé quyét dinh dau tu cda minh.



Bdo cdo cap nhat | HPG

KQKD 2024: Bién loi nhuan dugc cai thién dang ké
Bang 1: KQKD 2024

Q4/23 Q4/24 % sv quy truéc % svck 2023 2024 % svek 2024 Sv du phéng ca nam
DT thuan 34,384 34,491 1.6% 0.3% 118,953 138,855 16.7% 139,854 99.3%
Thép 32,539 31,995 2.0% -1.7% 111,869 129,866 16.1% 131,520 98.7%
Néng nghiép 1,566 2,014 9.9% 28.6% 6,152 6,906 12.3% 6,910 99.9%
Bé&t déng san 279 481 -37.4% 72.5% 933 2,083 123.3% 1,424 146.3%
GVHB 29912 30,126 3.1% 0.7% 106,015 120,358 13.5% 120,757 99.7%
LN gop 4,472 4,365 -7.7% -2.4% 12,938 18,498 43.0% 19,097 96.9%
Chi phi ban hang 367 230 -68.0%  -37.2% 1,961 2,337 19.2% 2,797 83.6%
Chi phi QLDN 394 517 60.9% 31.2% 1,307 1,546 18.2% 1,678 92.1%
LN tir HDKD 3,711 3,617 -2.0% -2.5% 9,669 14,615 51.1% 14,622 100.0%
Doanh thu tai chinh 732 701 32.6% -4.3% 3,219 2,626  -18.4% 2,947 89.1%
Chi phi tai chinh 1,127 1,015 21.9%  -10.0% 5,238 3974  -241% 3,837 103.6%
LN rong khéc 69 (16) -142.2%  -123.4% (90) 426 -575.2% 135 315.9%
LNTT 3,385 3,287 -3.7% -2.9% 7,793 13,693 75.7% 13,867 98.7%
LNST 2,969 2,810 -7.0% -5.4% 6,800 12,020 76.8% 11,787 102.0%
LN rong 2,973 2,807 -7.2% -5.6% 6,835 12,020 75.9% 11,773 102.1%
Bién LN gop 13.0% 12.7% -1.3d% -03d% 10.9% 13.3% 24d% 13.7%
Bién LN rong 8.6% 8.1% -08d% -0.5d% 5.7% 87% 29d% 8.4%
Nguén: PHS

Doanh thu hgp nhat Q4/24 di ngang svck, trong khi doanh thu thuan nam
2024 tang manh 16.7% svck, dat 140,561 ty déng, hoan thanh 99.3% du
phdng cula ching t6i. Doanh thu tdng chd yéu do san lugng ban thép cai
thién, téng san lugng tiéu thy, bao gom thép xay dung, HRC, thép chat lugng
cao va phéi thép, tang 20% svck, dat 8.1 triéu tan. Trong khi phan khic HRC
c6 it cdi thién hon khi tiéu thu giam, déng luc chinh cho tdng trudng san
xuét ndm 2024 dén tir thép dai, dac biét la tai cac thi truong xuét kh&u bao
gém Canada, Uc, Hong Kéng, Nhat Ban, Campuchia. San luong xuat khau
thép xay dung tang 39.2% svck, dat khoang 1.15 triéu tan.

San lugng thép thé d4au ra tang 30% svck, dat 8.7 triéu tan trong nam 2024.
HPG chi dong mé lai 16 cao dat cong suat téi da vao nam 2024 dé dap ing
diéu kién thj trrong cai thién va nhu ciu thép gia tang. Hiéu suat st dung
dat 102% trong nam 2024, tang so v&i mic 78.8% trong nam 2023.

Theo HPG, nhu cau thép dai duoc thic day bdi cac du an dau tu cong. Tir
gira ndm, viéc trién khai cac du an phat trién ha tang, dac biét 1a trong linh
vuc giao théng da tang tdc, lam gia tdng nhu cau trong nudc doi véi thép
dai va thép két cau.
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Hinh 1: San luong thép thé ting 30% svck lén 8.7 triéu tdn Hinh 2: San luong ban HRC giam trong 2024 do canh

nam 2024 tranh gay gat tir HRC nhap khau
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Nguén: HPG, PHS Nguén: HPG, PHS

HRC d&i mat thach thire tir su canh tranh gay gat tir thép nhap khau gia ré.
Trung Qudc, qudc gia san xuat va tiéu thu thép I6n nhat thé gidi, chiém hon
55% cong suat san xuat thép toan cau, da ching kién nhu cau thép tri tré.
Céc nha san xuat qudc gia nay tang cudng xuat khau thép tén kho gia thap
sang cdac qudc gia khéac, trong d6 cé Viét Nam. Trong ndm 2024, Viét Nam
nhap kh&u hon 12 triéu tan HRC, tdng 30% svck, trong khi tiéu thu noi dia
HRC san xuét trong nudc giam nhe 3% svck, xudng con 6.58 triéu tan. Trudc
tinh hinh canh tranh gay gat véi thép Trung Quéc, vao ngay 19/3/2024, HPG
va Formosa Ha Tinh, hai nha san xuat HRC I6n nhét tai Viét Nam, da nop
don yéu cau diéu tra chdng ban pha gia (CBPG) d6i véi HRC nhap khau tir
Trung Quéc va An Do vao Viét Nam. Qua trinh digu tra du kién kéo dai tir
12-18 thang, véi két qua cé thé dugc cong bo trong nira dau nam 2025.

Loi nhuan gép cai thién dang ké khi gia thép giam nhung chi phi nguyén liéu
giam manh hon. Gia HRC tai Viét Nam giam 10.7% svck va gia thép cay
giam 5% svck trong 2024, trong khi gid quang sat, than coke va thép phé da
giam lan luot 24.6%/28.4%/4.6% svck.

Hinh 3: San lugng thép thé cda HPG ting 6.9% svck trong Hinh 4: Bién LN gép giam 1.3 diém % xuéng 12.7% trong
Q4/24 dat 2.25 triéu tan, liily ké ting 30% svck dat 8.7 triéu  Q4/24. Liiy k&€ ca ndm cai thién dang ké 2.4 diém % lén

tan trong nim 2024 (ty déng) 13.3%
50000 80% 50000 35%
45000 o 45000 30%
60%
40000 ‘ 40000 l I 25%
35000 I 40% 35000 ' 20%
30000 ' B 30000 N | 15%
25000 25000 l 10%
20000 0% 20000 5 ?
%
15000 20% 15000 ’
10000 10000 0%
5000 I I | I l -40% 5000 I -5%
0 0% ’ K T T S S Y o
o O R P VR, R S ORI
ORI IR IR RNV PSR R RNV AU G
NP NSNS SN NP FEFFF S F S SS
mmmm DT thuan (ty déng) LN gop (ty dong)
mmm Thép No6ng nghiép BDBS % svck Bién LN gop (%)
Nguén: HPG, PHS Nguén: HPG, PHS
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Lgi nhuén rong phuc héi manh 75.9% svck 1én 12,020 ty d6ng ndm 2024,
chu y&u nhd lgi nhuan gdp cao hon va chi phi tai chinh thap hon. Ap luc 16
ty gid giam khi bién déng ty gid ha nhiét trong ndm 2024. Lgi nhuén rong
hoan thanh 102.1% du phong ctia chiing t6i, phu hgp vai ky vong.

Bloomberg: PHS <GO>
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Tinh hinh tai chinh: Pon bay cao nhung chi phi lai vay chua ting

Tap trung nguén luc tai chinh cho Dung Quat 2

HPG d3 giai ngan 35,479 ty dong cho hoat dong dau tu trong ndm 2024,
trong d6 phan bé I6n nhat danh cho du an Dung Quat 2. Pau tu co ban dd
dang dat 63,655 ty déng vao cudi ndm 2024, trong d6 hon 60,000 ty déng
vao Dung Quat 2, chiém 26.7% tong tai san.

Don bay tai chinh dang & murc cao

Nog vay ngan han va dai han dat dinh 82,963 ty dong vao cudi ndm 2024,
tdng 17.500 ty déng so vai dau ndm. Khoan vay mdi chu yéu la vay dai han
dé dau tu vao du an Dung Quét 2 véi lai sudt dao déng tir 2.48% - 7.5%/nam,
trong khi ng vay ngan han duy tri 6n dinh. Ty & D/E & mirc 1.0x, cao nhat ké
tir giai doan 2019-2020 khi Dung Quét 1 di vao hoat déng. Chi phi lai vay c6
xu hudng giam do Dung Quat 2 dang trong qua trinh xay dung, nén |3i vay
chua dugce ghi nhan va dang dugce von hoa.

Hinh 5: No vay DH dat dinh, trong khi ng vay NH giam, phan

anh viéc giai ngan cho du an Dung Quat 2 (ty dong)

Hinh 6: Chi phi lai vay giam trong 2024
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Ngudn: HPG, PHS Nguén: HPG, PHS
HPG dang quan tri hang t6n kho kha hiéu qua
Trén BCDKT, gia tri nguyén vat liéu tang trong nam 2024 cho thay HPG dang
chu déng tich trir lrgng 16n hang ton kho gid thap, tuy nhién diéu nay khéng
lam gia tang no vay ngan han clia cdng ty cho thay doanh nghiép dang quan
tri hang tén kho mot cach hiéu qua. Tén kho nguyén vét liéu gia thap khéng
chi mang lai lgi ich cho hoat dong san xuat kinh doanh ma con gilp giam
thi€u rui ro lién quan dén trich 1ap du phong giam gia trong tuong lai.
www.phs.vn Bloomberg: PHS <GO> 6
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Hinh 7: HPG chu déng tich trir HTK trong béi canh gia thap, Hinh 8: Chidng t6i nhan thady HPG duy tri quan trj hang tén
nhung khdong lam gia tdng no vay ngan han cua doanh nghiép kho tuong déi 6n dinh
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Trién vong 2025: Tang truong doanh thu thic day boi san luong ban
Bang 2: Diéu chinh du phéng 2024-25

Doanh thu thuan

Thép

Néng nghiép
Bat déng san
LN gop
Chi phi ban hang

Chi phi QLDN

Doanh thu tai chinh

Chi phi tai chinh

LN khéc rong
LNTT
LN rong

Bién LN gop
Bién LN rong

118,953

111,869
6,152
933
12,938
1,961

1,307

3173

5192
142
7,793

6,835

10.9%
5.7%

138,855

129,866
6,906
2,083

18,498
2,337

1,546

2,619

3,967
426
13,693

12,020

13.3%
8.7%

2025 Chu thich
M6i Thay doi

16.7% 161,633 167,334 3.5%
Chung t6i da diéu chinh tang san lugng ban
HRC ttr +10% svck [én +40% svck ndm
2025. Dong thai, ching toi cling ha du
phéng murc tang gia thép xay dung tir 8-9%
xudng 4% svck trong nam 2025, dya trén
gia dinh rang gia thép sé phuc héi nhe

16.1% 152,552 158,335 3.8% nhung van chiju ap luc tir thép Trung Quadc.

12.3% 6,859 6,716 2.1%

123.3% 2,222 2,283 2.7%

43.0% 24,620 24,408 -0.9%

19.2% 2,909 2,810 -3.4%

18.2% 1,776 1,858 4.6%

Chung t6i diéu chinh giam doanh thu tai

chinh dua trén gia dinh vé bién dong ty gia
-17.5% 3,354 2,510 -25.2%  sé giam trong nam 2025.

Chung t6i diéu chinh giam chi phi tai chinh

khi ap luc ty gia giam trong ndm 2025. HPG

d4 téi co cdu cac khoan vay tir ngoai té

sang déng ndi té khi |i suat tai Viét Nam

-23.6% 4,429 3,967 -10.4%  da giam trong 2 ndm qua.
200.4% 139 71 -48.6%

75.7% 18,999 16,977 -10.6%

75.9% 16,149 14,815 -8.3%

24d% 15.2% 14.6% -0.6d%
29d% 10.0% 8.9% 1.1d%

www.phs.vn

Nguén: PHS

Tiéu thu thép dugc thic day badi nhu cau xay dung trong nuéc
Thiic ddy dau tu cong la dong luc ting truéng tiéu thu thép

Chinh phi da dat muc tiéu ting trudng GDP day tham vong 6.5%7% cho
2025 va 7.5%-8.5%/nam giai doan 2026-2030. Chuing t6i tin rang dong lyc
tang trudng chinh sé dén tlr gidi ngan dau tu céng, do hién tai: (1) du dia
cho chinh sach tién té khéng con nhiéu va (2) téng trudng tiéu dung noi dia
con han ché.

Nam 2025, nam cudi cta ké hoach dau tu céng trung han giai doan 2021-
2025, Quéc hoi da phé duyét ké hoach giai ngan dau tu cong ky luc 791
nghin ty déng, twong duong 6.4% GDP. Khoan dau tu I6n nay du kién sé
thac ddy manh mé nhu cau xay dung trong nudc va nganh thép la mét trong
nhirng nganh sé dugc hudng lgi.

Bloomberg: PHS <GO> 8
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Hinh 10: Quéc héi da phé duyét ké hoach giai ngan dau tu
céng ky luc 791 nghin ty déng, tuong duong 6.4% GDP nam Hinh 11: Ty Ié No c6ng/GDP duy tri & mirc thap so véi cac

2025 nam trudc
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= Gidi ngan dau tu cong (ty dong) % GDP = No cOng (ty dong) % GDP
Nguén: GSO Ngudn: GSO

Chung t6i tin rang Chinh phu hoan toan c6 kha nang giai ngan sé vén dau
tu cong trén nha ngan sach déi dao va ty 1é ng cdng/GDP hién dang & muc
thap so véi cac ndm trude. Trai phiéu Chinh phi ddo han bao gém cé géc
va lai, du kién 113 nghin ty dong trong giai doan 2025-2027, thap hon so vai
lugng phat hanh mdi cho thay ap luc ddo han vira phai. Theo Téng cuc
Théng ké (TCTK), dén cudi nam 2024, thang du ngan sach nha nudc dat
206.7 nghin ty d6ng. Trong khi d6, Kho bac Nha nuéc ciing cho biét hon
1.000 nghin ty déng dang t6n quy chd giai ngan.

Hinh 13: Luong TP dédo han va lai suat du kién 113 nghin

Hinh 12: Gia trj TPCP phat hanh tir 2028-24 (ty d6ng) ty déng/nam trong 2025-27
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Nguén: SBV Nguén: SBV

Chinh pht ciing thé hién quyét tdm manh mé trong viéc hoan thanh cac du
an trong diém qudc gia trong 2025-26. Céac luat sra d6i nham thao g& khé
khan va thu hat vén tir céc t6 chire ngoai chinh phd cé hiéu luc tir dau nam
cling gép phan day nhanh viéc giai von.

www.phs.vn Bloomberg: PHS <GO> 9
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Bang 3: Mét sé luat da duoc stra d6i dé thic day phat trién co s& ha tang, nham cai thién hiéu qua dau tu céng, ndng
cao méi trudong kinh doanh va tao diéu kién cho su phat trién cda cdac nganh trong diém

Ngay c6 hiéu

Pay nhanh viéc giai ngan vén

luc
Pon gian héa thu tuc hanh chinh
Nang cao hiéu qua giai ngan: Cai thién vai tro va trach nhiém cua céc co

cong tu (PPP)

Ludt Dau tu cong stra doi 01/01/2025 quan chirc ndng trong viéc quan ly va gidi ngan dau tu céng & cap dia
phuong
Tang cudng su tham gia cua khu vuc tu nhan: Tang cuong sy tham gia cla
Stra d&i Luat Dau tu dudi hinh thirc Hop tac 15/01/2025 khu vuc tu nhan: cung cap thém cdc vu dai va bao vé cho céc nha dau tu

tw nhan, dam bao rang ho c6 thé ky vong vao lgi nhuan hop ly tir khoan dau
tu clia minh trong khi déng gop vao su phat trién clia dat nudc

www.phs.vn

Ngudn: PHS téng hop

Céc du an trong diém quéc gia du kién sé& hoan thanh trong giai doan 2025-
2026, thic ddy nhu ciu thép trong nudce. Ngoai ra, du an duong sat cao téc
Béc - Nam du kién khdi cong vao nam 2026, ciing tao ra dong luc ting
trudng cho nganh thép trong trung han. Chinh pha dat muc tiéu hoan thanh
3.000 km dudng cao téc vao nam 2025 va 5.000 km vao cudi nam 2030.

Bang 4: Nhiing du an trong diém cta quéc gia ky vong hoan thanh trong
2025-26
Cac du an TMDT (ty Bat dau Du kién

doéng) xay dung  hoanh thanh
San bay Qudc t€ Long Thanh GD1 109,112 2022 2025
Duong vanh dai 3 (TP.HCM) 75378 2023 2026
Duong vanh dai 4 (Ha N6i) 85,813 2023 2025
Chau Déc - Can Thao - Séc Trang, Bién 78,227 2023 2026
Hoa - Viing Tau, Khanh Hoa - Buén
Ma Thudt

Ngudn: PHS téng hop

Chung t6i tin rang HPG sé hudng lgi tir su phat trién co sd ha tang trong
nudce nho la doanh nghiép ndi dia c6 cdng nghé tién tién va quy mé san xuat
I6n. Chinh phd c6 xu hudng uu tién sir dung thép san xuét trong nuéce cho
viéc xay dung cac du an quéc gia néu dap ing dugc cdc yéu cau vé chat
lugng vi (1) viéc bao tri va stra chita sau nay sé thuan tién hon va (2) giam
ap luc lén ty gia USD/VND.

Nhu cau xay dung nha 6 ciing thic day tiéu thu thép

Nguén cung bat dong san du kién sé tang tai Ha N6i va Thanh phé H6 Chi
Minh, gép phan thic day tiéu thu thép. Theo CBRE, nguén cung can ho sé
tang nhe tai Ha Noi va cai thién dang ké tai TP.HCM trong nam 2025 nhd
moi truong kinh doanh thuén loi khi cac rao can phap ly dugc thao g&. Hiép
héi Thép Viét Nam (VSA) du phéng tiéu thu thép tai Viét Nam tang 6.4%
svck, dat 21.6 triéu tan trong nam 2025.

Bloomberg: PHS <GO> 10
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Hinh 14: Theo CBRE, nguén cung cdn hé sé tang nhe tai Ha Hinh 15: VSA du phdng tiéu thu thép tai Viét Nam ting

Néi va cai thién dang ké tai TP.HCM trong nam 2025 6.4% svck, dat 21,6 triéu tan trong nam 2025
40,000 250% 14 20%
200%
12 15%
30,000 o 150% %
\\% 100% 10 % 10%
20,000 N o 8 \%\ 5%
10,000 I/ 1 1\. %w 0% 6 % 0%
BiE O 50% 5
0 I l &E -100% 4 § -5%
2018 2019 2020 2021 2022 2023 2024 2025F 2 § -10%
= Ngu6n cung can hd mai tai Ha Noi (can) 0 & 15%
Nguén cung cén ho méi tai TP.HCM (céan) 2019 2020 2021 2022 2023 2024 2025F
=% svck nguén cung can ho méi tai Ha Noi mmmm Tiéu thu thép xay dung tai Viét Nam (triéu tan)
% svck ngudn cung can hé méi tai TP.HCM e % SVCK
Ngudn: CBRE Ngudn: VSA, PHS

Chung t6i ky vong nhu cau xay dung nha & sé tdng 10% svck trong nam
2025, va san luong ban thép xay dung clia HPG sé tang 8% svck, dat 4.7
triéu tan, tuong duong 81% c6ng suat san xuét.

Hinh 16: Chiing t6i du phdng san lugng ban thép xay dung sé

tang 8% svck, dat 4.7 triéu tan ... Hinh 17: ... tvong duong 81% téng céng suat nam 2025

6 25% 6 120%

5 20% 5 ~100%
N 15%
4 \ 4 80%
10%
%
s, 60
0% 40%
5% 20%
-10% 0 o
0 ; -15% 2019 2020 2021 2022 2023 2024 2025F

2019 2020 2021 2022 2023 2024 2025F

\

w
w

N

—_
—_

Iy,

mmmm San lugng thép xay dung (triéu tan)

mmmm San lugng ban thép xay dung (triéu tan) e % svck e HiU sUA (%)

Ngudn: HPG, PHS Ngudn: HPG, PHS

Dung Quat 2 thic day tang truong doanh thu manh mé

Tiém nang I6n ctia Dung Quat 2

Du &n Dung Quét giai doan 2 tap trung vao san phdm HRC, san pham dugc
ky vong sé cd tiém nang I6n nha (1) dap irng dugce nhu cau thiéu hut trong
nudc va (2) duoc st dung trong nhiéu nganh cong nghiép hira hen cé tiém
nang tang trudng cao tai Viét Nam.

www.phs.vn Bloomberg: PHS <GO> 11
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Hinh 18: San xuét trong nudc chi dap ing 30% nhu cau tiéu thu

HRC tai Viét Nam

Bdo cdo cap nhat | HPG

Hinh 19: HRC duoc st dung trong nhiéu nganh céng
nghiép c6 tiém néng ting truéng cao

N W A~ o O

—_
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2021

35%
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2022

mmmm Ngudn cung noéi dia (triéu tan)

40% 3%
= Xay dung

San xuat may moc
Sén xuat 6 to
béng tau

San xuéat 6ng dan

= Nang lugng
2023

= Khac

Ngudn cung néi dia/Nhu cau tiéu thu (%)

www.phs.vn

Ngudn: VSA Ngudn: PHS téng hop

Ngoai ra, san phadm HRC tlr Dung Quat 2 c6 kha nang sé dugc hudng lgi néu
thué chong ban pha gia (CBPG) dugc ap dung. Tuy nhién, ching t6i cho
rang kha nang HRC dugc &p thué€ CBPG sé thap hon céc san pham thép
khéc nhu ton ma, 6ng thép va thép xay dung do HRC |a nguyén liéu dau vao
quan trong cho nhiéu nganh cong nghiép quan trong ngoai nganh xay dung
nhu 6 t6 va nang lugng, céc nganh dang dugc thic day dé phat trién manh
mé tai Viét Nam, viéc ap thué cd thé khién chi phi dau vao gia tang.

Bang 5: Céac cuéc diéu tra CBPG dang duoc tién hanh tai Viét Nam

San pham cua

Loai thép Ma vu viéc Thoi gian diéu tra Quoe g'la khoi quoc gia bj dieu
xuéng
tra
26/07/2024- " PO .
HRC AD20 26/07/2025 Viet Nam An Do, Trung Qudc
. 14/06/2024- . Trung Quéc, Han
T AD19 Viét N .
onma 14/06/2025 ‘et Nam Quac
Ngudn: VSA

Tuy nhién, ching t6i van gia dinh rang thué CBPG déi véi HRC sé dugc phé
duyét vao trong ntra dau 2025, do tinh trang thép nhap khau tir Trung Quéc
tran lan, xuat khau thép ndm 2025 cla Trung Quéc du kién tiép tuc manh
mé khi nhu cau tiéu thu noi dia thu hep bai thij truong bat dong san dinh tré
trong 2025.

Bloomberg: PHS <GO> 12



@

Phu Hung

SECURITIES

Bdo cdo cap nhat | HPG

Hinh 20: Céng suat thiét ké cdc nha mdy cua Hoa Phat Hinh 21: Céng suét thiét ké theo san pham cua Hoa Phat
16 16
14 14
12 12
10 10 09 09
8 06
8
6 ) 03 03 03 [
4 . 02
2
o . H H H H B B B B N 2 i
2019 2020 2021 2022 2023 2024 2025 2026 2027 0
o X o 2019 2020 2021 2022 2023 2024 2025 2026 2027
® Nha may Hung Yén m Nha may Hai Duong
Dung Quét 1 Dung Quét 2 mTheép xay dyng W HRC
Nguén: HPG Ngudn: HPG

Tién d6 cta du an phu hgp véi ky vong cua chung t6i

Dung Quat 2 d4a hoan thanh viéc |ap d&t cac day chuyén san xuat chinh cho
Giai doan 1 va dat 50% tién do xay dung cho Giai doan 2. Lo cao d4u tién
du kién sé di vao hoat dong thuong mai trong Q1/25 va 16 cao thi hai sé
vao van hanh trong Q1/26. Tién dé ctia du an phu hop véi ky vong cutia ching
16i.

Ky vong vong Dung Quat 2 thic day tang truéng doanh thu manh mé
Chung t6i ude tinh Dung Quat 2 sé dat hiéu suat 46%/36% trong nam
2025/2026. Dy phdng san lugng ban HRC sé tang manh 60% svck, dat 4.8
triéu tan, tuong duong 84% cong suat thiét ké trong nam 2025.

Hinh 22: Ching téi du phéng san luong ban HRC ting 60%
svck, dat 4.8 triéu tan, ... Hinh 23: ... tvong duong 84% cong suat thiét ké nam 2025
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0.0

o = N W b 0 O N

0%

San lugng DQ2 (triéu tan) = San luogng DQ1 (triéu tan) e S0 lugng bén HRC (triéu tan

=

% svck San lugng ban HRC/CSTK (%)

Ngubn: HPG, PHS Nguén: HPG, PHS

Ap luc tai chinh sé tang trong 2025 khi Dung Quat 2 di vao hoat dong

Hién nay khi Dung Quat 2 chua di vao hoat dong, chi phi 13i vay dang dugc
von hda, nén chua gay ap luc 16n 1én lgi nhudn cda doanh nghiép. Nam
2025, khi Dung Quét 2 di vao hoat déng, chi phi 13i vay va khau hao sé duoc
ghi nhan. Chung t6i udc tinh chi phi khau hao trén méi tdn HRC sé tuong
duong vé&i murc chi phi khau hao khi Dung Quét 1 di vao hoat déng vao nam

www.phs.vn Bloomberg: PHS <GO> 13
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2020. Chang t6i ude tinh bién LN gop sé tiép tuc cai thién 1.4 diém % svck,
nhung bién LN rong sé di ngang trong nam 2025.

Bién LN mang thép cai thién nhdo gia ban tang va chi phi tang
cham hon

Gia ban cai thién nhe khi tiép tuc chiu ap luc tir thép nhap khau Trung Quac
Chung t6i ky vong gia thép cai thién nhe 4% svck nh& nhu cau xay dung
trong nudc cao. Tuy nhién, gia thép van chiu ap luc tlr thép nhap khiu Trung
Quéc khi cac nha san xuat sé van ddy manh xuét khau khi nhu ciu thép tai
qudc gia nay du kién giam trong 2025.

Hinh 24: Gia nha tai Trung Quéc tiép tuc giam bat chat cac Hinh 25: Tén kho bat déng san duy tri & mirc cao tai Bac

bién phap kich cau tir chinh phu

Kinh, Trung Quéc (1,000 m2)
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Ngudn: Bloomberg Ngudn: Bloomberg

Chung t6i cho rang thi truong bat déng d tai Trung Qudc khé phuc hdi manh
mé trong ndm 2025 do du ng I6n va lgi nhuan cham ddy. Gia nha tai Trung
Qudc giam vé murc thap ky luc khién cho céc nha phat trién bat déng san
gap kho khan trong viéc trién khai cac du an mai. MySteel du bao san luong
thép thé cta Trung Quéc sé giam 1.3% svck dat 990 triéu tan trong ndm
2025. Theo du bao cla cac chuyén gia, Trung Qudc cé kha nang xuat khau
khoang 90-100 triéu tan thép trong ndm 2025.

Hinh 27: Cac vu diéu tra CBPG vdéi thép Trung Quéc qua cac

Hinh 26: Trung Quéc c6 kha nang xuat khau khoang 90-100 nam. Ky vong khi cac bién phap CBPG duoc ap dung gia
triéu tan thép trong nam 2025 (triéu tan)

thép toan cau sé tang

140
120
100
80
60
40
20
0

2070 =———

20711 =——————

2012 =——

2013 m——

2074

Vo]
—
o
N

O
—
o
N

2017 ——

2018 ———

20719 —

2020 m————

20271 ————

30

25

20

15

10

Al
S 0 < w
& R ]

2022 ——
2023
2076 I

2021 =

2077 —

M~ [e)}
A A
o o
N N

2078 m—

2010 mm
2022 =m
2023 mm
2024

2025F

www.phs.vn

Nguén: B6 Thuong mai va TCHQ Trung Quéc

Ngudn: B6 Thuong mai va TCHQ Trung Quéc

Bloomberg: PHS <GO> 14
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Bién LN gdp cai thién

Gid quang sat, than coke va thép phé da giam dang ké lan luot
24.6%/28.4%/4.6% svck trong 2024, mirc giam nay nhiéu hon so véi sy
giam cua gia thép. Chung 16i ky vong khoang céach gitra gia ban va chi phi
nguyén liéu sé van duy tri trong 2025. Lgi nhuén gop sé cai thién nhiéu hon
nita khi gia ban thép tang, trong khi gia nguyén liéu c6 xu hudng tang cham
hon hoéc gidam do nhu ciu san xuat thép yéu tai Trung Quéc.

Hinh 28: Gid quang sat, than coke va thép phé da giam dang Hinh 29: Ching téi ky vong bién LN gép cua HPG cai

ké lan luot 24.6%/28.4%/4.6% svck trong 2024

thién 1én 14.6% nam 2025 tir 13.3% nam 2024
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Ngudn: Bloomberg Ngudn: HPG, PHS
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Pinh gia: Duy tri khuyén nghi MUA véi gia muc tiéu 32,400 dong/cp, tiém nang tang
gia 21.3%

Chung t6i st dung phuong phap chiét khdu dong tién va so sanh dé xac
dinh gia muc tiéu. Chdng t6i da diéu chinh gia muc tiéu ting 15% nho du
phéng EPS cao hon trong 2025 va cac thay dai trong gia dinh WACC. Ching
t6i cling da diéu chinh thoi diém dinh gia sang dau nam 2025 va duy tri
khuyén nghi MUA vdi gid muc tiéu 32,400 d6ng, tiém nang tang gia 21.3%.

HPG hién dang dugc giao dich véi P/E truot la 13.8x. Chung t6i Iya chon
P/E muc tiéu la 12x, van thap hon murc trung binh 10 nam la 15.5x, do chiu
anh hudng tir két qua kinh doanh yéu trong nam 2023.

Bang 6: Tong hop dinh gia
Phuong phap dinh gia Gia (VND) Ty trong (%)

Gia trung binh theo ty
trong (VND)

FCFF 34,147 50% 17,073
P/E (P/E muc tiéu 12x) 30,574 50% 15,287
Gid trung binh 32,360
Gid muc tiéu (lam tron) 32,400
Nguén: PHS
Bang 7: Gia dinh WACC
L&i suat phi rui ro 3.0%
Beta 1.2
Phan bu rdi ro thj trudng 9.5%
Chi phi VCSH 14.1%
Chi phi ng vay 5.5%
No/(Ng+VCSH) 48.2%
Thué (udc tinh) 12.7%
WACC 9.63%
Tiém néng tang trudng dai han 2.0%
Nguon: PHS
Bang 8: Phuong phap FCFF
2025 2026 2027 2028 2029 ‘ 2030
LNST 14,815 17,623 21,264 23,322 25,273 27,322
Cong: Khau hao 9,786 11,029 11,100 11,191 11,268 11,320
Trir: Dau tu TSCD 2,659 15,810 1,010 1,208 1,208 1,208
Cong: Chi phi 13i vay*(1-thué) 2,896 3,722 3,967 4,166 4,327 4,451
Trir: Thay déi VLD 4,614 10,321 13,718 18,368 17,812 19,504
FCFF (trudc diéu chinh) 20,225 6,244 21,603 19,103 21,849 22,382
S6 ky chiét khau 1.0 2.0 3.0 4.0 5.0 6.0
Hé s6 chiét khau 0.91 0.83 0.76 0.69 0.63 0.58
Gié trj hién tai ctia FCFF 18,449 5,195 16,397 13,226 13,798 12,893
Tong gid tri hién tai cia FCFF 79,958
Gia tri cudi cung 299,287
Gia tri hién tai cla gia tri cudi cung 172,409
Gid tri doanh nghiép 252,367
Tién va Dau tu ngan han 24,888
Ng 78,698
Gid tri VCSH 198,557
S6 lugng ¢8 phiéu luu hanh binh quéan 5,814,785,700
Gia hop ly/cp 34,147
Ngudn: PHS
www.phs.vn Bloomberg: PHS <GO> 16
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Hinh 27: HPG hién dang giao dich vdi P/E trugt 13.8x, thap hon murc trung
binh cua 10
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Nguon: Bloomberg
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BAO CAO TAI CHINH
Ty déng

Bao cao KQKD

DT thuan

GVHB

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

Lgi nhuan tur HDKD

Lgi nhuan tai chinh

Chi phi tai chinh

Loi nhuéan trude thué

Loi nhuan sau thué

BCDKT

Tai San Ngan Han

Tién va tuong duong tién

Dau tu tai chinh ngan han

Phai thu ngan han

Hang t6n kho

Tai san ngan han khac

Tai San Dai Han

Phai thu dai han

Tai san cd dinh

Bat déng san d4u tu

Chi phi xay dung dd dang

Dau tu tai chinh dai han

Tai san dai han khac

Lgi thé thuong mai

Total Assets

Ng phai tra

Ng ngén han

Nog dai han

Vén ch s6 hitu

Von gop

Lgi ich ¢8 dong thiéu s&

2022A
141,409
(124,646)
16,763
(2,666)
(1,019)
3,744
(7,027)
9,923
8,444
8,484
2022A

80,515
8,325

26,268
9,893
34,491
1,538
89,821
894
70,833
629

13,363

4,100
88
170,336
74,227
62,385
11,841
96,007
58,148
106

2023A
118,953
(106,015)
12,938
(1,961)
(1,307)
3173
(5192)
7,793
6,800
6,835
2023A

82,716
12,252

22,177

10,702
34,504
3,081
105,066
1,881
71,998
594

187,783
84,946

71,513
13,433
102,771
58,148
66

2024A

138,855
(120,358)
18,498
(2,337)
(1,546)
2,619
(3967)
13,693
12,020

12,020
2024A

87,079
6,888
18,975
7,622
46,521
7,073
137,411
950
67,428
560
63,749
137
4,587
64
224,490
109,842
75,503
15,081
112,923
58,148
66

Bdo cdo cap nhat | HPG

2025F

167,334
(142,926)
24,408
(2,810)
(1,858)
2,510
(5,343)
16,977
14,815

14,815
2025F

109,907
33,096
11,113
12,278
46,276

7,144
128,744
876
94,267
530
28,567
137
4,368
64

238,652

114,955
92,903
18,522

120,169
58,148

66

2026F

187,361
(158,296)
29,065
(3147)
(2,081)
2,810
(6,531)
20,195
17,623

17,623
2026F

133,875
31,487
30,392
13,529
51,253

7,215

117,452

884
83,959
496
27,511
137
4,466
64

251,328

115,860
99,670
13,253

131,707
58,148

66

Téng nguén vén

www.phs.vn
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238,652
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Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Pau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s tai chinh

Téng trudng

Doanh thu

Loi nhuén sau thué
Téng tai san

Téng von chl sé hitu
Kha nang sinh 16i

Ty suat 1ai gop

Ty suat EBIT

Ty suat EBITDA

Ty suat |4i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phaitra

Kha nang thanh toan

Ty suét thanh toan hién thai
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2022A 2023A 2024A 2025F
12,278 8,643 7,027 29,897
(24,626) (11,995) (30,143) (1,123)
(1,778) 7,276 17,752 (2,565)
(14,127) 3924 (5,365) 26,208
22,471 8,325 12,252 6,888
8,325 12,252 6,888 33,096
2022A 2023A 2024A 2025F
-5.5% -15.9% 17.0% 20.2%
-75.4% -19.4% 75.9% 23.3%
-4.4% 10.2% 19.5% 6.3%
5.9% 7.0% 11.3% 8.1%
11.9% 10.9% 13.3% 14.6%
9.2% 9.6% 11.5% 12.1%
13.9% 15.2% 16.9% 18.0%
6.0% 5.7% 8.7% 8.9%
5.0% 3.6% 5.4% 6.2%
8.8% 6.7% 10.5% 12.0%
10 14 14 14

112 119 119 119

51 40 50 47
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Bloomberg: PHS <GO>

2026F
12,662
(11,637)
(2,634)
(1,609)
33,096
31,487
2026F

12.0%

19.0%
5.3%
9.5%

15.5%
13.1%
18.9%
9.4%
7.0%
13.0%

14
119

1.4
0.8

0.5
0.9
0.8

0.1
(Ngudn: PHS)



Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi Mai Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phu
Hung. Méi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va néi
dung cula tat ca cac phan co trong ban bédo cdo nghién clru nay dam bao rang, tat ca cac y kién cla nhirng nguoi
phan tich, chién lugc hay nghién clru déu phan anh trung thuc va chinh xac y kién ca nhan cuta ho vé nhitng van dé
trong ban bdo cdo. M6i nhan vién phan tich, chién luge hay nghién ctiru dam bao rang ho khong dugc hudng bat cir
khoan chi trd nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong
ban bdo céo nay.

Pinh nghia xép loai

Khuyén nghi Mua: C6 phi€u cé tiém nédng tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tir 10% dén 20%.

Khuyén nghi Giir: C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phi€u c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: C6 phiéu c6 kha nang giam hon -10%

Khong duogc xép hang: Co phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat duoc dinh nghia la téng loi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay dugc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bdo vé tinh chinh xdc hodc day du cda thong tin d6. Céc quan diém, udc tinh, va du béo trong béao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi diém phat hanh bdo cdo va cd thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai [a mot 161 dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, ho&c nhu cau cla b4t ky ca nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khoan
hoac quyén chon dugc dé cap trong bao cdo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién céc dich vu
ngén hang dau tu hodc cac dich vu khac cho céc céng ty dugc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phép ly nao déi véi
bat ky tén that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bdo cdo nay hoac ndi dung cda no.

© Cong ty C6 phan Ching khoan Phi Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08

8 Hoang Van Thai, Phuong Tan Pha, Quan 7, TP.HCM 107 Tén Dat Tién, Phudng Tan Phd, Quan
Phone: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 7, TP.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Phone: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4, D&D Tower Toa nha Park Legend

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phuong 2, 251 Hoang Van Thy, Phuong 2, Quan Tan
Phudng Nguyén Théi Binh, Quan 1, Quan 3, TP.HCM Binh, TP.HCM.

TP.HCM

Phone: (+84-28) 3 535 6060 Phone: (+84-28) 3 820 8068 Phone: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

NO04 Hoang Dao Thuy, Phuong Trung Hoa, 18 Tran Hung Dao, Quan Héng Bang, Hai

Quan Cau Gidy, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801
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