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Ky thuat luyén thép

« Basic Oxygen Furnace (BOF) - Lo théi
Oxy: st dung khi oxy tinh khiét dé oxy hoa
thay vi st dung khong khi théng thuong dé
loai bd carbon du thira khoéi gang dé luyén
thép. Nguyén liéu dau vao bao gom qudng
sat (29%), than c8c (25%), thép phé lieu
(8%), gas (6%), dién (6%), nhan cong (5%), va
khac (21%).

 Electric Arc Furnace (EAF) - Lo hod
quang dién: Khong can st dung quang sat,
sdn xuét thép tir viéc ndu chay kim loai phé
liéu. Nguyén liéu dau vao bao gom thép phé
lieu (55%), dién (26%), nhan cong (3%), khi
dét (1%) va khac (15%).

B&n thanh phdm

* Phoi thép Blooms, phoi thép thanh va phoi
thép phién la nhing véat liéu cho qué trinh
san xudt tiép theo cua cac san pham thép,
c6 thé dugc chia thanh nguyén liéu dé san
xudt thép dai va thép dep.

+ HRC la nguyén liéu chinh dé san xuédt éng
thép va tén. Nganh thép Viét Nam st dung
HRC san xuét tit HPG, Formosa va nhap khéau
phan con lai.
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Chudi gia tri nganh thép
HRC Viét Nam
e ) cung-ca ;
Nguyén lieu* — — Thep dep
Quéng 1,370 — Ong theép
x CRC
Than c6c 780 _ Tén ma
ba voi 270 . - T Tén mau : S
Thép phé lisu 125 . . -
N ) H ac I . S——
_HPG FHS* NK Cau = Nhu cau thép Viét Nam theo nganh =
Gang — Khac, 20% Xay dung
Luyén thép A o
{ dan dung,
Thépphé —— 33%
Phoi
Bloom, Phién Dong tay,
Nguyén liéu* Thanh 15%
bien 639
(kwh) Xay dung Xay dung co
Qudng 86 | cong nghiép, s& ha tang,
Than céc 150 15% 17%
Dé voi 88
Thép phé liéu 710 Thép dai
S pp = )
_ Thép thanh
(*) Binh mure nguyén liéu/1 tan phoi >
(*) FHS =Formosa Thép hinh
Thép cudn
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San xuat va tiéu thu thép thé gioi
- Trung Quéc la nha sdn xuét va tiéu thu thép l6n nhét trén thé gigi. Nam 2022, san luong Tiéu thu thép theo khu vuc ném 2022
thép tai Trung Quéc gidm 2%. San xuét thép tai Trung Quéc gidam do su suy yéu cla nén
kinh t&€ va tinh hinh suy thoai cla thi truong bat dong san. Theo Hiép hoi Sét thép Trung Nga va CIS + NhatBan. 3.1% Céac nudc Chau

Qudc (CISA), nudc nay du kién sé phuc hdi hoat dong kinh té va nhu cau déi véi cac san Au khéc. 2.8%
phdm thép vao ndm 2023 khi chinh pht &p dung thém cac bién phap kich thich véi thi

trudng bat dong san va cét giam lai suét.

Ukraine. 3.2%

Béc My. 7.5%
- Viét Nam hién ding thtr 13 trén thé giodi vé sdn luong sén xudt thép. T6c do tang trudng ¥ 0

s&n lugng san xudt thép cua Viét Nam hién thudc top cao nhat Chau A. Cac nudce khac.
7‘('8% Trung Quéc.
A 0
Top quéc gia san xuat thép nam 2022 - 2021 (triéu tan) AnBo. 5.8% 51.9%

% Thay 66| EU. 8.3%
Trung Quoc 1,018 1,035 -2%

1 Cacnudc Chau
2 An Do 125 118 6% A khéac. 9.5%
3 Nhat Ban 89 96 -7%
4 Hoa Ky 81 86 6% 2 o p x
: Nga - = o San xuat thép theo khu vyc nam 2022
6 Han Quéc 66 70 -7% NhatBan. 3.1% Céac nudc Chau
7 e 37 40 -8% Ngava C'Sj Au khac. 2.7%
8 Th Nhi Ky 35 40 -13% Ukraine. 3.0%
i 34 36 -6%
0 Brazil A BacMy. 7.7%
10 Iran 31 28 8%
11 Y 22 24 1% Cac nudc khac.
0,
12 Dai Loan 21 23 -10% 7.9% Trung Quéc.
13 Viet Nam 20 23 -13% AnDo. 6.4% 51.7%
14 Mexico 18 19 -2% EU. 8.0%
15 Indonesia 16 15 5% >
Cac nudc Chau
Ngudn: Hiép hoi thép thé gidi Akhac.9.5%
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Dv bao san xuédt va nhu cau thép thé gioi

Dy b&o nhu cau thé gi¢i 2023F — 2024F
(triéu tan)

T8c d9 tang trudng cua top 3 qudc gia tiéu thu thép nam 2023F & 2024F

2000 5.00%

2.30% 29%
1500 0.00%
! 2023F: +2% 2023F: +1.3%
-3.20%
1000 -5.00% 2024F: 2024F: +2.5%

2022 2023F 2024F

2023F: +7.3%
2024F: +6.2%

2021 2022

Trung Quéc Hoa Ky
mTiéuthy o Tangtrudng

San luong thép thé gisi 2013 - 2022 (triéu t&n)
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Nguon : Hiép hoi thép thé gidi
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Gia thép thé gidi di ngang do nhu cau yéu
Giéa thép thanh van, HRC, Quéng sat thé& gidi giai doan 2018 — 2023 (USD/T&n)
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——Thép thanh (LHS) Thép HRC (RHS)

Nguon : Bloomberg
Thi trudng bat dong san Trung Quéc gap kho khan can trd da hoi phuc cta gia thép thé gidi

- Trung Quéc, mét trong nhitng nha san xuét va tiéu thu thép lon nhét thé gisi, dong vai trd quan trong trong viéc chi phéi gia thép toan cau. Vao thang 11 nam 2022,
cac ngan hang Trung Qudéc va cac cd quan quan ly tai chinh da trién khai mét loat 16 bién phap hé trg thi trudng bat dong san, bao gdbm céac chuong trinh cho tai
cdp von va hd trg tin dung cho cac cong ty bat dong san. Cac ngan hang qudéc doanh ctia Trung Qudc ciing tiét 16 khoang 256 ty do la tin dung da dugc phé duyét
cho cac nha phat trién bat dong san. Nhing kich thich nay da giup gia thép phuc hoi 27% tir mire day trong thang 3/2023. Tuy nhién, gia thép da quay dau gidm
15% trong khoang thdi gian tir thang 3 dén thang 7 do nhu cau ctia nén kinh t& yéu. Cac goi ho trg chu yéu tap trung vao ngudn cung trong khi nhu cau tiéu thu yéu
da cén trg da phuc hoi cda thi trudng bat dong san. Dt liéu tr 100 nha phat trién bat dong sén 16n nhét cho thay téc do tang trudng gia tri ban nha trong thang 5
gidm -14,3% so vai thang trudc. Bieu nay dugc ly gidi do su gia tang lai sudt ctia Fed va su tri tré ctia nén kinh té€ trong thoi gian dai.
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Gia nguyén liéu dau vao giam giup tang bién loi nhuan déi véi nganh thép
Gia quang st va than ma thé& gidi giai doan 2018 — 2023 (USD/T4n)
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Nguon : Bloomberg

Gi4 than céc gidm xuéng mirc nén tha&p trong giai doan trudc Covid-19

- Gi4 than c6c da gidm 40% xudng con 223 do la ké tir dau nam 2023. Vi viéc gia than c6c cham day dai han trong giai doan 2018 — 2020, cac doanh nghiép nganh
thép sé dugc hudng loi nha chi phi dau vao gidm. Trong nhitng nam tdi, gia than cSc du kién sé 6n dinh nhu giai doan trudc Covid-19. Bigu nay dugc ly gidi bdi nhu
cau tiéu thu nganh thép du kién sé tiép tuc & mirc thdp trong ngén han, lam anh hudng dén nhu cau tiéu thu than céc - thanh phan quan trong trong san xuét thép.

- Gia quang sét cting dién bién cung chiéu vdi gia thép thé gidi. Gia quang sat giam gitp giam chi phi dau vao cta nganh thép, qua do cai thién bién loi nhuan cho
doanh nghiép.
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Doanh nghiép Viét Nam trong chuéi gia tri thép

Co Cau San Pham Trong Nganh Thép Viét Nam

Congty Luyé? sat Luyén thép Buc thép Thép dai Thép dep
Sat BOF EAF Thanh | Phién Thanh| Cudn | Hinh HR /HRC | CR | GS | Mamau
Hoa phat
TISCO*
Thép Pomina
PY VINA¥*

Vina Kyoei, TMN*
VPS*

FHS (*)

CSvC

Hoa Sen, Nam Kim, TDA¥*,..

Ghi cht: TISCO = Gang thép Thai Nguyén, PY VINA = Posco Yamato Vina Steel JSC, TMN= Céng ty Thép Mién Nam, VPS = VSC-POSC Ltd, FHS = Formosa
CSVC = China Steel And Nippon Steel Vietnam JSC,TDA = Tén Dong A,
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CAC SAN PHAM QUY PINH NGUON GOC THUE SUAT GIAI DOAN
Trung Quéc 0% ;
T6 No. 924/ Qb-BCT - Khéng dé ca
6n ma o /Q Han Quéc 0% ong deé cap
6,3% (2023 - 2024) Thang 3 nam 2023
Thép dai No. 691/ Qb-BCT Toan cau 6,2% (2024 - 2025) Thang 3 nam 2026
6,1% (2025 — 2026)
A A ~ " o _ o Cho dén ngay 21 thang
Cudn can ngudi No. 3390/Qb-BCT Trung Qubc 4,43% - 25,22% 12 n&m 2025

CAC LOAI THUE VA BAO VE BOI VOI THEP VIET NAM

SAN PHAM QUOC GIA NAM LAP TUC THUE MUC TIEU TRANG THAI
Thép hop kim nhém ma kém Thai Lan Thang 8-2018 4,3% - 60,26% Ap dung
Thép ma mau Théi Lan Thang 8-2018 6,2% dén 40,49% Ap dung
CRC & thép ma kém My Thang 7-2019 456% Ap dung
CRC & thép khéng hgp kim Malaysia Thang 8-2019 7,7% - 20,13% Ap dung
Thép ma kém Indonesia Thang 8-2019 Diéu tra
Thép chéng an mon Canada Thang 11-2019 36,3% - 91,8% Ap dung
Thép 6ng va thép hinh Uc Thang 1-2020 Didu tra
Thép ma Malaysia thang 3 nam 2020 39,27% Diéu tra
Thép chéng an mon My Thang 5-2020 139% - 267% Diéu tra
Thép tam Philippines Thang 6-2020 Diéu tra
Ong thép chéng &n mon Tho Nhi Ky Thang 6-2020 39,27% Diéu tra
CRC chéng &n mon Malaysia Thang 7-2020 3,06 - 37,14% Ap dung
CRC Malaysia Thang 7-2020 Diéu tra
Thanh thép gia c6 Canada Thang 6-2019 3,7% - 15,4% Ap dung

12 | Nganh thep
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San xuat va tiéu thu thép tai Viét Nam sut giam manh trong 67/2023

San lugng san xuét thép 2018 — 6T/2023 (nghin t&n) San luong tiéu thy thép tir 2018 — 6T/2023 (nghin tén)
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15,000 -17.5% YoY
10,000

10,000

2019 2020 2021 2022 672023 2019 2020 2021 2022 6T7/2023
B Thép xay dung Ongthép ®WTonma M Thép can nong, can ngudi W Thép xay dung Ongthép ®Tonma M Thép can nong, can ngudi

Nguon : Fiinpro

M&c du tiép tuc duy tri @ mirc thép, nhu cau tiéu thu thép da bét dau trd lai tang ké tir dau nam.
- San luong s&n xuét thép lay ké ctia Viét Nam dat 13.1 triéu tén cho 672023, gidm -20.9% YoY, trong khi tiéu thu thép cho lay k& 672023 la 12.4 triéu tén,
gidm -17.5% YoY. Nguyén nhan chti yéu do nhu cau cla thi trudng bat déng san con yéu. Lai sudt cao va cac van dé vé trai phi€u bat dong san trong nam

2022 da gay ap luc [én ngudn cau trong nita dau ndm 2023. Du lay k€& s&n luong tiéu thu thdp hon so véi nam trudc nhung san luong tiéu thu cia nganh
thép da bét dau khdi sac trd lai trd lai ké tr thang 2/2023.
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S

Shinhan

Securities

Nhu cau tiéu thu thép héi phuc tré lai tir thang 02/2023
Tiéu thu thép tai Viét Nam tir 2021 dén 05/2023 (ddng/Kg)

3,500,000
3,000,000
2,500,000

2,000,000
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Nguon : Fiinpro

Nhu cau trong nudc c6 sy cdi thién ré rét nhd nhitng chinh sach hé trg ctia chinh pht

- Tiéu thu thép cham day 1.7 triéu tén trong thang 01/2023. Ké tir d¢, sén luong tiéu thu thép hang thang da tang lén qua céc thang. So voi dau nam, san luong thép
tiéu thu trong thang 6 tang 26% én 2.1 triéu t&n, gidm nhe 4% so vd&i thang 6/2022. Nhirng hé trg ctia chinh pht cho thi trudng nha 6 va viéc ddy manh dau tu co s
ha tang da gop phan phuc hoi nhu cau cia nganh thép.
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Xuat nhap khau nganh thép Viét Nam
- Trong 5 thang dau nam 2023, Viét Nam xudt khdu khodng 4.3 triéu tan thép (+10.12% YoY). Gia tri xuat khdu dat 3.4 ty USD, gidm -16.21% YoY. Nhap kh&u san ph&dm
thép cuia Viét Nam dat khodng 4.6 triéu tén vdi tri gia hon 3.9 ty USD, gidm -12.3% YoY vé lugng va -29.6% YoY Ve tri gia theo nam.
- Xét vé ty trong, téng lugng xudt khau tai ASEAN da gidm tir 41% xudng 35% trong khi EU tang tir 19% lén 25% so véi cing ky ndm ngodi. Lugng thép xuét khdu sang
An D0 va Thé NhT Ky cing tang 1én, ca hai qudc gia nay chiém 7% ty trong xuét khau tai Viét Nam. Su gia tdng xudt khdu & Thé Nhi Ky duoc ly giai bdi tran dong dat
& nudc nay. Su gia tang & An Do dugc hd trg bai dau tu co s ha tang manh mé va tang trudng dan s6, gop phan d&y manh nhu cau thép trong tuong lai.

Xudt nhap kh&u thép Viét Nam 2016 — 5T/2023 (nghin t&n)
m Xudt khdu m Nhap khau

20,000
15,000
10,000
5,000
2019 2020 2021 2022 5T/2023
Nguon : VSA
Thi truong xuat khau 572023 Qubcgia | % Thi trwdng nhap khau 572023 Quécgia [ %
ASEAN [ 35% Trung Qudc| 54%
= EU 25% NhatBan | 16%
3
. N i us Han Quéc | 9%
S5,
R ”%;7 \ » »
- \ !Ex‘ AnDo | 5% AnDo | 6%
— v/
Khac 15%

Khac 28%

Australia

Powered by Bing
© GeoNames, Microsoft, Navinfo, TomTom

S&n ph8m chinh: Phoi thép va ton ma kém San ph&m chinh: HRC va cac san phdm thép tiéu dung khac
SSV Research
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Gia thép Viét Nam duy tri & mirc nén thap

- Gia thép trong nudc bat dau gidm tr thang 3, cling xu hudng véi gia thép thé gidi. Gia thép binh quan thang 6 vao khoang 13,842 dong/kg d6i voi thép cudn va
14,016 ddng/kg d6i voi thép thanh.

- So voi thdi diém dau nam, gia thép hién tai gidm nhe. V&i chi phi nguyén liéu thdp hon va nhu cau yéu trong nganh hién tai, gia thép trong nudc du kién sé duy tri &
mUrc thap trong tuong lai.
Gié thép Viét Nam tir 2020 dén 06/2023 (dbng/Kg)
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Nguon : Fiinpro
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Thi phan nganh thép Viét Nam

Thi phan thép xay dung 572023 (%)

»

Thi phan 8ng thép 572023 (%)

»
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m Hoa Sen
m Ton Bong A
m NKG
m TVP
HPG
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m HPG

m Formosa
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Nhu céu th&p can bang véi ngudn cung gidm déan dén gia thép thé gisi di ngang

Bén cung
Ngudn cung gidm do han ché tiéu thy dién

» Nhiét do cuc cao tai cac trung tdm san xudt cla
Trung Quéc & T Xuyén da de doa ngudn nudc cung
cho thuy dién qua dé lam giam san luong dién trong
khu vuc, déc biét la nhitng noi cung cép nang lugng
cho céc 16 cao va nha may. Biéu nay khién cac nha
chtre trach phai ban hanh cac bién phap han ché vé
lugng dién tiéu thu. Cac nha may thép & tinh T
Xuyén ctia Trung Quéc da lén k& hoach cat gidm san
lugng tir cudi thang 7 do cac bién phap han ché,
nham uu tién nang lugng cho khu vuc dan dung.

+ Tdng san lugng thép tho clia T Xuyén chiém 2.7%
téng san luong cua Trung Quéc. Bén cudi ném 2022,
cac nha may st dung cong nghé o dién EAF chiém
26% t6ng san luong toan tinh.

Gidm san xudt nham nang cao chét lugng khong

khi

+ Chét luong khong khi xdu di budc cac nha san xudt
thép phai cét giam cong suét.

» Thanh phd Budng Son, moét trung tam san xuét thép &
phia bé&c Trung Qudc, da bat dau han ché san xuét dé
c6 gang lam sach khong khi trudc moét s6 cudc hop
chinh trj l6n & nudc nay.

19 | Nganh thép

S

Shinhan

Securities

Bén cau
Nhu cau yéu cta thj truong bt dong sén du kién
sé kéo dai

+ Theo bao céo cta Goldman Sachs, thi truong bét dong
san Trung Quéc duoc du phong sé phuc hoi theo hinh
chtt “L” trong nhirng ndm tdi. Mirc ng cao cla cac nha
phéat trién bat dong san két hop vai nhu cau yéu trén
thi truong bat dong san la nhitng yéu t6 kim ham su
phuc hoi cdia nganh.

+ Hon ntra, chinh pha cing tim cach cat giam su phu
thudc ctia nén kinh t€ vao linh vuc nay va thay déi
chinh sach dé tap trung vao cac linh vyc chién lugc
quan trong hon.

* Xu huéng dan s6 va ty & sinh gidm trong nhitng nam
gan day tiép tuc de doa trién vong dai han cla linh
vuc bat dong san tai Trung Qudc.

Nhitng ho trg gan day tir chinh phu dugc ky vong
sé 6n dinh thj trudng b&t dong san.

+ Ngén hang Nhan dan Trung Quéc (PBOC) va Co quan
quan ly tai chinh quéc gia (NAFR) da cing dua ra
thong bdo gia han cac khoadn vay dén han trudc ngay
31 thang 12 ndm 2024 1én mét ndm ma khong diéu
chinh phén loai khoan vay d&i voi cac cong ty bét
dong san.

« Chinh quyén Bac Kinh cting cam két sé t6i vu hoa cac
chinh s&ch quén ly dé€ thac déy linh vuc bat dong san
va gidm bt rui ro tai chinh trong nén kinh té.
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Xu&t kh&u téng trudng gop phan thic ddy nhu ciu tiéu thy thép AR

Sén lugng xuét khdu thang 01/2021 -thang 06/2023 (nghin t&n)
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Ngudn : VSA

- Tinh hinh xu&t kh&u thép da c6 su cai thién ro rét tir dau nam khi sén lugng va gié tri xuét kh&u ctia thang sau lién tuc cao hon thang trudc. Trong thang 5/2023, Viét
Nam da xuét kh&u khodng 1.13 triéu t&n thép tdng 52.6% YoY, gia tri xuat khdu dat hon 931 triéu USD téng tang 15.2% YoY. Tinh chung 5 thang dau nam 2023, Viét
Nam da xuét khdu khoang 4.38 triéu tan thép tang 10.12% YoY vé lugng va gidm 16.21% YoY vé gi tri.

- Theo b&o céo cua hiép héi thép thé gisi (WSA), nhu cau tiéu thu thép sé tiép tuc tang trudng trong ndm 2023 va 2024. Bén canh do, vao ngay 26/6/2023, EU da stra
déi quy dinh veé viéc &p dung bién phéap tu vé déi véi thép nhap khdu cta nudc dang phat trién thudéc WTO. Qua do, Viét Nam sé duoc mién trir 4p dung thué tu vé
néu ty trong xuét kh&u vao EU duy tri dusi 3% téng kim ngach nhap kh&u déi véi tirng loai s&n pham.
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Bau tu cong gbp phan ho trg nhu cau thép

Nganh thép hudng loi tir viéc thic d8y dau tu cong

+ Thép chiém 30% trong co céu chi phi vat liéu xay dung co s&
ha tang. Do do6 su gia tang dau tu cong sé thuc ddy nhu cau
tiéu thu d6i véi nganh thép.

U'dc tinh gidi ngan von dau tu cong
8 thang cudi nam 2023 (ty dong)

+ Theo B6 Tai chinh, udc tinh gidi ngan vén dau tu cong dén
30/4/2023 1a 110,633 ty dong (+16% YoY). Vi muc tiéu ty &
giai ngan dat 90% trong nam 2023, udc tinh gia tri giai ngan 8
thang con lai dat t6i thiéu 591,359 ty dong, tdng +33% so vdi
8 thang cudi nam 2022.

+ Chinh pht cting da ban hanh Chi thi s6 08/CT-TTg ngay 23
thadng 3 ndm 2023 nham d&y manh tién d6 giai ngan vén dau

AN T5-T12/2022 T5-T12/2023 S tu cong.

’--------
i o e e o e e e e e e

Gidi ngan v8n dau tu cong 4 thang dau nam 2018 - 2023 (ty ddng)

150,000 30%

100,000 [21.50%]

20%
50,000 10%
- 0%
472019 472020 472021 472022 472023
B Giai ngan dau tu cong Ty lé gidi ngan dau tu cong (%)

Nguon: BO Tai chinh, Shinhan Securities Viét Nam
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Bién lgi nhuén gbp ky vong cai thién nhd gid vén hang ban giam

Bién lgi nhuan gop va ty L& trich lap dy phong trung binh cua top 3 cong ty thep tir

Q1/2013 — Q3/2022
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Ngudn : Bdo céo tai chinh
Gia than luyén cBe tur Q1/2013 - Q3/2022 (USD/T)
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Ngudn : Béo céo tai chinh
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Bién lgi nhuén gdp cai thién nhd gia vén
hang tdn kho gidm

V@i s6 ngay ton kho trung binh khoang
100 ngay, hau hét cac cong ty thép da ban
hét hang ton kho cti vai gia vén cao trong
Q2/2022, khi chi phi sdn xuét cao.

Gié tri hang ton kho ctia cac doanh nghiép
nganh thép gidm tir 30 dén 40% so vdi
murc dinh cta chu ky vao quy 2/2022. biéu
nay gitp gidm chi phi hang ton kho va
tranh cho cac cong ty trich lap du phong
hang ton kho khi gia thép giam.

Ty & trich l&p duv phong hang ton kho
gidm tr 6% trén téng s6 hang ton kho
xuéng con 2% cho thdy cac cong ty da
hoan nhap duoc du phong va ban dugc
luong ton kho ca.

Gié than c8c gidm lam gidm chi phi
nguyén vat liéu cho ctia nganh thép

So véi cung ky ndm ngodi, gid than c6c da
gidm 55% xudéng con 223 USD/T trong
Q2/2023. Gia than luyén c6c du bao sé duy
tri & mirc trung binh trudc Covid-19. Nho do
bién lgi nhuén gop clia cac cong ty du kién
sé dugc cai thién dang ké khi chi phi nguyén
vat liéu 6n dinh.
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Thai gian thir thach da qua, nhung khé khan trwéc mat van ton tai

S6 lugng can ho duogc cép phép tir Q1/2021 - Q1/2023 Dy phong tiéu thu nganh thép (nghin t&n)
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Nguon : Chimng khoan Shinhan Viét Nam

Con dudng phuc hdi con khé khan trong ndm 2023, tuy nhién trién vong sé cai thién vao nam 2024

- Thi truong bat dong san trong nudc hién c6 nhu cau thép do cac van dé chua duoc giadi quyét lién quan dén thi truong trai phi€u nam 2022. S6 lugng can ho
duoc cép phép dat 7,187 can (-61% YoY) trong Q1/2023, bao hiéu hoat dong xay dung sé con yéu trong tuong lai. Tuy nhién, thdi diém toi té nhét cda thi
truong bat dong san da qua. SO liéu gan day cho théy, lugng giao dich cdn hd chung cu va nha & riéng (& tdng 272% so voi quy 4/2022 va tang 192% so VO
quy 1/2022. biéu nay cho thdy cén hé chung cu tiép tuc thu hit sy quan tdm clia nhém déi tuong co nhu cau & thuc.

- Céc luat mdi lién quan dén thi trudng bat dong san dugc théng qua vao thang 10/2023 sé 1a co sd dé giai quyét cac van dé hién tai trén thi truong va la
dong luc chinh dé thi trudng phuc hoi.

- Tiéu thu thép tai Viét Nam du kién sé gidm -15% vao nam 2023 trudc khi tang 20% vao nam 2024. Su phuc hoi cua thi truong bat dong san va kinh té thé
gidi sé giup cai thién tiéu thu thép vao ndm 2024. Ngoai ra, lai sudt va ty lé lam phéat gidm ciing la nhiing dong luc dé cai thién nhu cau thép trong tuong lai.

23 | Nganh thep SSV Research



Nganh thép S

Shinhan

Securities

NOI DUNG

I. Chudi gia tri
Il. Tong quan vé nganh thép thé gigi
I1l. Tong quan nganh thép Viét Nam

IV. Trién vong nganh thép
V. Doanh nghiép néi bat
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Cap nhat tinh hinh kinh doanh nganh thép
Lgi nhuén sau thué€ Q1/2022 - Q2/2023 (ty dong)
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Q1/2022 m Q2/2022 W Q3/2022 W Q4/2022 = Q1/2023 W Q2/2023

Nguon : Fiinpro
K&t quéa kinh doanh c6 su phan hoéa gitra cac doanh nghiép

- Hau hét cac doanh nghiép trong nganh da vugt qua mirc day lgi nhuan trong Q4/2022. Tuy nhién, tinh hinh hoi phuc ctia cac doanh nghiép c6 su phan hoa
ro rét. Qua do cac doanh nghiép quén ly tét chi phi, s& hitu chudi gia tri hoan chinh nhu HPG c6 xu huéng céi thién t6t hon khi gia nguyén vat liéu dau vao
cua nganh gidm sau. Bén canh d6 cac doanh nghiép cé ty trong xuét khau cao trong co cdu doanh thu nhu NKG sé hudng loi tir viec hoi phuc cua thi trudng
xudt khdu nha doé cai thién duoc két qua kinh doanh.
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Cap nhat tinh hinh kinh doanh nganh thép

Doanh thu Tdng Lgi nhuan Tdng
Thigia Upside  Vénhoa 67/2023 truéng DT 6T/2023 trudng LN ROA - TTM ROE-TTM GPM - TTM DJE P/B-TTM
(VND) (%) (ty dong) (ty ddng) 67/2023 (ty dong) 6T7/2023 (%) (%) (%)
Y %Yoy) (% Yov)
HPG Gitr 27,500 28,400 3% 159,906 | 56,085 -31% 1,831 -85% -1% -2% 4% 0.62 1.68
HSG Gitr 18,800 16,200 -14% 11,582 15,627 -37% 265 -47% -8% -12% 6% 0.42 1.15
NKG Mua 19,200 22,300 16% 5,054 9,875 -31% 76 -89% -5% -13% 2% 0.84 0.96
TVN N/A 7,600 N/A N/A 3,593 15,097 -31% (216) N/A -5% -13% 2% 0.77 0.60
DTL N/A 25,000 N/A N/A 1,515 1,005 58% (93) N/A -11% -27% 4% 1.34 1.87
POM N/A 7,500 N/A N/A 2,089 2,444 -70% (537) N/A -15% -68% -12% 3.02 1.03
*Khuyén nghi: Ngudn: SSV Research, Bloomberg
Mua khi: upside >=15% Dt liéu tai ngay 02/08/2023

Gitrkhi:-15% < upside<15%
Ban khi: upside <-15%
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CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh lap tir thang 8/1992, khdi dau la cong ty budn ban may xay dung sau do lan lugt ma rong
sang cac linh vurc khac nhu ndi thét, 6ng thép, thép xay dung, dién lanh, bat dong s&n va ndng nghiép.

Linh vuc kinh doanh c6t 16i ctia Hda Phét la Thép, déng gop trén 90% doanh thu va loi nhuén clia ca tap doan. Cac san pham thép chinh clia
Hoa Phat bao gom: thép xay dung, thép cudn can néng - HRC, phdi thép, ng thép va ton ma, trong dé thép xay dung hién dong gop 59% ty
trong t8ng san lugng tiéu thu thép céc loai. Hoa Phat ndm git thi phan lon nhét trong mang thép xay dung (v&i 35%) va 8ng thép (v&i 29%).
Hoa Phat ghi nhan k&t qua kinh doanh Q2/2023 véi doanh thu dat 29,799 ty dong, gidm 21% YoY; loi nhuén sau thué dat 1,448 ty dong, gidm
gidm 64% YoY. Tinh chung 6 thang dau nam, HPG ghi nhan 56,665 ti dong doanh thu, gidm 30% YoY va loi nhuén sau thué dat 1,830 ty dong,
giam 85% YoY.

Tuy két qud kinh doanh trong Q2/2023 c6 su sut gidm so véi nam trudc nhung loi nhuén da tang gép 3.78 l&n so véi Q1/2023. Tiéu thu cac mat
hang thép ctia Hoa Phat cling c6 xu hudng tang dan qua ting thang va dat mirc cao nhét vao thang 6. Tinh hinh xuét khdu cling co sy cai
thién ro rét khi doanh thu xuét khdu trong Q2/2023 tang gap 2.5 an so vai Q1/2023 va bang 90% Q2/2022 (thai ky dinh diém cua cong ty). Ty
trong xuat khéu ctia Hoa Phat da tang tir 15% lén 35% trong co cdu doanh thu.

Trudc dién bién tiéu cuc cda thi trudng bat dong san, nganh thép du kién bi anh hudng trong nam 2023 do nhu cau thép xay dung di xudng.
Tuy nhién chuing t6i danh gid mirc &nh hudng sé dugc gidm bot nha trién vong dau tu cong manh mé gdp phan cai thién nhu cau déi voi
mang thép xay dung clia Hoa Phat. Bén canh do, cac bién phap kich cau kinh t& ctia Trung Quéc va sy phuc hdi clia thi trudng xudt khdu thé
gidi sé la dong luc gdp phan gitip két qua kinh doanh ctia Hoa Phét hai phuc trd lai.

Rui ro:

(1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thy thép;

(2) Rui ro gia thép di xudng.

GIA MUC TIEU (VND)
28,400
THI GIA (VND) UP/DOWNSIDE
27,500 3.0%
VNINDEX 1,220
P/E thi truang (23F, x) 1.8
V&n hoa (ty VND) 159,906
SLCP dang luu hanh (triéu) 5,815
SLCP tu do giao dich (triéu) 3,156
Ty & tv do giao dich (%) 54.3
Cao nhat 52 tuan (VND) 28,050
Thdp nhat 52 tuan (VND) 11,800
KLGD binh quan (triéu) 20.34
GTGD binh quén (ty VND) 476
Heé s& Beta (12M) 1.4
3M 6M 12M
Tuyét déi 29.6 25.1 201
T/quan VNINDEX 183 183 204
(pts) VN Index (LHS) (VND)
1,400 - ——HPG VN Equity (RHS) 30,000
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FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 90,119 149,680 141,409 117,438 137,536
LN HDKD (ty VND) 17,123 37,664 13,078 11,689 22,365
Bién LNHDKD (%) 19.0 25.2 9.2 10.0 16.3
LNST ctia cong ty me (ty VND) 13,450 34,478 8,484 10,266 19,803
Bién LNR (%) 14.9 23.0 6.0 8.7 14.4
EPS (VND) 2,191 5,512 1,452 1,766 3,406
ROE (%) 239 42.8 9.0 9.8 16.2
P/E (x) 10.8 6.5 124 15.4 8.02
P/B (x) 2.3 2.3 1.3 1.5 1.30

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 02/08/2023
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Cong ty C6 phan Tap doan Hoa Sen (HoSE: HSG) la doanh nghiép hang dau trong linh vuc ton ma tai Viet Nam. Tap doan Hoa Sen cht yéu
san xuét ton ma, 6ng thép, 6ng nhua va ban & vét liéu xay dung. Hoa Sen hién chiém thi phan l&n nhét trong mang ton ma véi 29%.

Tap doan Hoa Sen s@ htu hé théng hon 600 chi nhanh & cita hang, ciing hon 100 siéu thi VLXD Hoa Sen Home trén ca nudc. Biéu nay gitp
Hoa Sen xay dung thuong hiéu, quan ly chét lugng va dich vu t6t hon. Bén canh do, Hoa Sen con xuét khdu téi hon 87 quéc gia va ving lanh
thé voi doanh thu xuét khdu cao hon cd top 2 va top 3 d6i thi canh tranh cong lai.

HSG ghi nhan doanh thu thuan dat 8,645 ty dong (-29% YoY) va lgi nhuan sau thué dat 14 ty dong (-95% YoY) cho Q2/2023. So véi Q1/2023,
doanh thu ctia HSG trong Q2/2023 c6 su tang trudng 24%, tuy nhién |oi nhuan da gidm manh 94%. Biéu nay dugc ly gidi bsi viéc gia thép thé
gidi va trong nudc da di xudng trd lai k& tir thang 3/2023, dan dén bién loi nhuan gop giam tir 14.8% xudng con 10.3%. Theo do6, trong
Q1/2023 khi gia thép tang cao, cong ty da hoan nhap dugc 466 ty tir viéc trich &p hang ton kho. Trong khi do, trong Q2/2023, cong ty khong
ghi nhan hoan nhap ma phai trich l&p du phong hang ton kho thém 26 ty dong khi gia thép gidm.

Trong ngan han, v&i tinh hinh thi truong bat dong san con yéu tinh hinh kinh doanh ctia Hoa Sen du kién sé tiép tuc kho khan trong ngén han.
Mang xuét khdu ctia Hoa Sen du kién sé cai thién nhung mic do tac dong dén két qua kinh doanh ctia cong ty khdng cao do xuét khau chi
chiém 27% doanh thu 17% loi nhuan ctia Hoa Sen.

Veé dai han, véi muc tiéu md 600 siéu thi vét liéu xay dung Hoa Sen Home, hé théng Hoa Sen Home sé 1a budc di chién lugc tiép theo clia cong
ty. Hoa Sen Home s& hitu kha nang phuc vu khach hang t6t hon véi kha néng &p dung cong nghé trong méng ban |é. Hoa Sen Home du kién
sé la dong luc tang trudng clia Hoa Sen. Tinh dén thang 4/2023, siéu thi Hoa Sen Home s& httu 114 ctta hang Hoa Sen Home trén ca nudc.
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P/E thi truang (23F, x) 1.8
V&n hoa (ty VND) 11,582
SLCP dang luu hanh (triéu) 616
SLCP tu do giao dich (triéu) 419
Ty & tv do giao dich (%) 68.1
Cao nhat 52 tuan (VND) 18,366
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KLGD binh quan (triéu) 15.05
GTGD binh quén (ty VND) 229
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Rui ro:

(1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thy thép;

(2) Rui ro gia thép di xudng.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 27,531 48,727 49,711 31,470 40,843
LN HDKD (ty VND) 1,946 5,103 584 159 1,678
Bién LNHDKD (%) 7.1 10.5 1.2 0.5 4.1
LNST ctia cong ty me (ty VND) 1,153 4,314 251 89 1,512
Bién LNR (%) 4.2 89 0.5 0.3 3.7
EPS (VND) 1,833 6,849 393 149 2,528
ROE (%) 18.4 47.6 2.2 0.8 121
P/E (x) 6.3 5.5 36.5 126.12 7.42
P/B (x) 1.1 2.1 0.8 1.02 0.90

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 02/08/2023

SSV Research




GIA MUC TIEU (VND)

22,300
THI GIA (VND) UP/DOWNSIDE
19,200 16%
VNINDEX 1,220
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V&n hoa (ty VND) 5,054
SLCP dang luu hanh (triéu) 263
SLCP tu do giao dich (triéu) 170
Ty & tv do giao dich (%) 64.5
Cao nhat 52 tuan (VND) 23,950
Thdp nhat 52 tuan (VND) 6,890
KLGD binh quan (triéu) 9.45
GTGD binh quén (ty VND) 148
Heé s@ Beta (12M) 1.9
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CTCP Thép Nam Kim (HoSE: NKG) la doanh nghiép nam trong top 3 doanh nghiép san xuét ton ma tai Viét Nam. Cong ty ludn tién phong trong
viéc cung c8p céc san phdm dat tiéu chudn chét liong cho khach hang trong nudc va quéc té. San phdm ctia Nam Kim dugc tin nhiém trén
toan quéc va xuét khdu dén hon 50 quéc gia trén toan cau. Sn phdm chinh ciia Nam Kim bao gom ton ma va 6ng thép. Trong do, ton ma
chiém hon 80% trong co c&u s&n pham ctia Nam Kim.

Trong Q2/2023, NKG ghi nhan doanh thu dat 5,500 ty dong (-23% YoY) va loi nhuan sau thué dat 125 ty dong (-37% YoY). Cong ty da co Lo
trd lai sau 3 quy 16 lién tiép trudc do. So véi Q1/2023, doanh thu Q2/2023 da tang 25%. Bang luu y & doanh thu xuét khdu cia Nam Kim d&
tang 68% so v&i Q1/2023 dat 3,582 ty dong va chiém 65% téng doanh thu ctia NKG.

biém tich cuc la du phong hang ton kho ctia Nam Kim da gidm manh 53% tr mirc 336 ty dong xudng con 156 ty dong trong Q2/2023, diéu
nay cho thdy Nam Kim da thanh ly va hoan nhap duoc lugng l6n hang ton kho cl & mitc gid cao. Bén canh do gia tri luong hang ton cling
gidm khoang 19% so vdi véi thai diém Q1/2023, diéu nay gitip gidm chi phi quén ly hang ton kho va ghi nhan du phong trong tuong lai khi gia
thép giam.

Trong ngan han, thi trudng xuét khdu hoi phuc sé la dong luc thuc ddy két qua kinh doanh ctia Nam Kim cai thién. Trién vong tiéu thu tang
trudng tai cac thi truong My va Chau Au sé la dong luc gitip Nam Kim hoi phuc.

Vé mét dai han, Dy &n Nam Kim Phit My du kién sé tang gp doi cong sudt hién tai ctia Nam Kim tir 1 triéu t&n trong ndm 2022 [én 2.2 triéu tén
nam trong 2027. Dy an dugc chia thanh 3 giai doan 2024, 2025 va 2027, mdi giai doan nang cong suét lén 400,000 tan. Dy &n nay duagc ky
vong sé la dong lurc chinh khi thi trudng thép phuc hoi.

Rui ro:
(1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thy thép;

(2) Rui ro gia thép di xudng.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 11,560 28,173 23,071 16,611 21,811
LN HDKD (ty VND) 509 2,749 93 624 1,222
Bién LNHDKD (%) 4.4 9.8 0.4 3.8 5.6
LNST ctia cong ty me (ty VND) 295 2,225 -125 405 920
Bién LNR (%) 2.6 7.9 -0.5 24 4.2
EPS (VND) 1,161 8,683 -474 1,539 3,496
ROE (%) 9.5 50.0 -2.3 7% 15%
P/E (x) 9.0 3.7 N/A 12.5 55
P/B (x) 0.8 1.5 0.6 0.9 0.8

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 02/08/2023
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B Mang lwéi dau tw Shinhan

SEOUL

Cong Ty TNHH Chirng Khoan Shinhan
Thap dau tu Shinhan

70, Youido -dong, Yongdungpo-gu ,
Seoul, Han Quéc 150-712

bién thoai: (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEWYORK

Tap doan Dau tv Shinhan My
1325 Pai 16 Chau My Phong 702,
New York, NY 10019

bién thoai : (1-212) 397-4000
Fax : (1-212) 397-0032

HONG KONG

Cong ty TNHH Dau tw Shinhan Chau A
Pon vi 7705 A, Tang 77

Trung tdm thuong mai qudc té

1 duwong Austin phia Tay

Kowloon, Héng Kéng

DT : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

Tang 30, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

bién thoai: (62-21) 5140-1133

Fax :(62-21) 5140-1599

THU'QNG HAI

Shinhan Investment Corp.

Van Phong Dai Dién Thugng Hai

Phong 104, Dinh thy Lién hiép Hoa Nang s& 958,

Dudng vanh dai Luijazui, Phé Déng, Thugng Hai, Trung Quéc
Dién thoai : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHi MINH

Cong ty TNHH Chirng khodn Shinhan Viét Nam
Tang 22, Centec Tower, 72-74 Nguyén Thj Minh Khai,
Quén 3, Thanh phé H6 Chi Minh, Viét Nam

bién thoai : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Cong ty TNHH Chirng khodn Shinhan Viét Nam
Chi nhanh Ha Noéi

Tang 2, Toa nha Leadvisors, s6 41A Ly Thai T6,
Phudng Ly Thai T6, Quan Hoan Kiém,

Ha Noi, Viét Nam.

bién thoai : (84-8) 6299-8000



/ Théng béo tuan thu

Xac nhan cla nha phan tich: Ching t6i/tdi xac nhan thdng tin va tai liéu dugc trinh bay trong bdo cdo nay la sy thé hién chinh xac quan diém cla ho va ching tdi/tdi khéng nhan duoc ap lyc sai
trai tir bén trong hodc bén ngoai dé bay té quan diém dé.

T4t ca cac y kién va wdc tinh lién quan dén cdng ty va chirng khoan clia cong ty la sy thé hién chinh xac cic danh gid cla nha phan tich phu trach tinh dén ngay nay va cé thé khac véi két qua
thuc té.

B4o cdo nay chi nham muc dich cung cap thong tin dé hd tro cac quyét dinh dau tu va khdng nén duogc st dung hodc coi la mot dé nghi hodc chao mai mot dé nghi ban hodc mua bat ky chirng
khodn nao. Lya chon ¢8 phiéu va quyét dinh dau tu cudi cung nén duoc thuc hién theo quyét dinh riéng clia khach hang.

B4o cdo nay chi dwoc phan phdi cho khach hang cla ching t6i va moi hanh vi s dung trai phép, sao chép hodc phan phéi lai bdo cdo nay déu bi nghiém cam.

n

tuyén bo mién trir trach nhiém

B4o cdo nghién clru va tai liéu ti€p thi chirng khodn Viét Nam nay dugc soan thao va phat hanh [an dau bdi Trung tdm Nghién clru clia Cong ty TNHH Chirng khodn Shinhan Viét Nam, mot t6
chire duwge cdp phép bai Uy ban Chitng khodn Nha nwdc Viét Nam. (Nhitng) chuyén vién phan tich tham gia chudn bj va phat hanh bdo cio nghién ciru nay va céc tai lidu ti€p thj chi duoc cap
phép va quan ly bai Uy ban Chirng khodn Nha nudc Viet Nam tai Viét Nam. B4o cdo nay va céc tai liéu ti€p thi d3 duoc ding ky ban quyén va khong duoc sao chép, phan phdi lai, chuyén tiép
hodc thay d6i dwdi bat ky hinh thirc ndo ma khéng cé sy déng y clia Cédng ty TNHH Chirng khodn Shinhan Viét Nam.

B4o cdo nghién clru va tai liéu ti€p thi nay chi danh cho muc dich théng tin. Ching khéng phai va khéng nén duoc hiéu |a mét dé nghi hodc chao mdi mot dé nghi mua hodc ban bat ky chirng
khodn hodc céng cu tai chinh nao khac hodc tham gia vao bat ky chién lugc giao dich nao. Bao cdo nghién ctru va tai liéu ti€p thi nay khong cung cap 107 khuyén dau tu phu hop vdi tirng ca nhan.
B4o cdo nghién ctru va tai liéu ti€p thi nay khong tinh dén hoan canh, muc tiéu hodc nhu cau clia nha dau tw ¢ nhan va khong nhdm muc dich khuyé&n nghi vé chirng khoan, cong cu tai chinh
hodc chién lugc cu thé cho bat ky nha dau tu cu thé ndo. Chirng khodn va cdc cong cu tai chinh khac dwoc thao luan trong bdo cdo nghién ctru va tai liéu tiép thi nay cé thé khéng phu hop vai tat
ca cac nha dau tuv. Ngudi nhan bdo cdo nghién clru va tai liéu tiép thi nay phai duwa ra quyét dinh doc 1ap cla riéng ho vé bat ky chirng khodn hodc cong cu tai chinh nao dugc dé cap & day va nha
dAu tw nén tim loi khuyén cla 6 van tai chinh. Cong ty TNHH Chirng khodn Shinhan Viét Nam khdng cam két réng nha dau tu sé thu dwoc bat ky khoadn Igi nhuan nao, cling nhu khong chia sé
véi nha dau tu bat ky khoan lgi nhuan ddu tw ndo. Cong ty TNHH Chirng khodn Shinhan Viét Nam, céc chi nhdnh hodc chi nhanh cla ho va gidm ddc, can bd, nhan vién hodc dai ly cla mdi nguoi
trong s6 ho tir ch6i bat ky va tat ca trdch nhiém hodc trach nhiém phap ly d&i vdi bat ky t6n that (gidm d&c do hau qua) hodc thiét hai ndo phat sinh tir viéc sir dung tat ca hodc bat ky phan nao
clia bdo cdo nay hoic ndi dung clia né hodc phat sinh lién quan dén né. Théng tin va quan diém trong tai liéu nay cé thé thay d6i ma khdng can théng bédo trudc va cé thé khac hodc trai nguoc
vdi quan diém cla cac linh viee kinh doanh khac hodc cla Cong ty TNHH Chirng khodn Shinhan Viét Nam. Quyét dinh dau tu cudi cung dua trén danh gid cta khach hang va bao cdo nghién ciru
cling nhu tai liéu ti€p thj nay khong thé duoc sir dung |am bang chirng trong bat ky tranh chap phép ly nao lién quan dén quyét dinh dau tu.

Ban quyén (©) 2020 Cong ty TNHH Chirng khodn Shinhan Viét Nam. B3o luvu moi quyén. Khdng dwoc sao chép hodc phan phdi bat ky phan nao clia bdo cdo nay dudi bat ky hinh thirc ndo néu
khéng duoc su cho phép cla Cong ty TNHH Chirng khodn Shinhan Viét Nam. /
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