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HASECO - TRUNG TAM PHAN TiCH

CTCP Tap doan Hoa Phat (HPG)

Nganh Thép
Ngay béo céo 10/02/2025
Vén hoa 203,783
KLGD/ngay (10n) 46,490,680
% s& httu NDTNN 20.79%
SLCP luu hanh 7,675,465,855
SLCP niém yét 7,675,465,855
P/E trailing 13.19
P/B (gan nhat) 1.58
ROA 6.4%
ROE 12.57%
EPS (pha lodng) 2,013 VND
Book value 17,096 VND

Téng quan doanh nghiép

HPG la doanh nghiép sé 1 trong
nganh thép Viét Nam vdi tru cot
kinh doanh chinh tir 3 mang: (1)
Thép & cac san pham tir thép;
(2) Nong nghiép, (3) BBS KCN.
Trong dé, thép la hoat dong
kinh doanh chinh va quan trong
nhat, c6 kha nang tac déng dén
gia ¢4 phiéu cta HPG.

Bao cao dugc thuc hién bai:
Trung tam Phén tich Haseco

Pong luc tang trudng dai han dén tir Dung Quat
2, ngan han dén tur gia thép.

« Nha may Dung Quét 2 chinh thdc di vao hoat déng tur thang 9/2025
gilp nang téng cong suat thiét ké clia HPG lén 16 triéu tan, tang
51% so v@i san lugng ban hang clia nam 2025 Ia 10.6 triéu tan. Nha
may sé nang dan cong suat dén ngudng téi uu trong 2 nam tdéi.

K&t qua diéu tra chdng ban pha gia véi thép HRC khé réng tir Trung
Qudc 6 thé giup HPG tang 20% gia ban vai 9 triéu tdn HRC, tuang
duong 60% téng san lugng cla tap doan.

« Gia thép ky vong phuc hoi khi vé day 8 nam, bat déng san Trung
Quéc khoé phuc hoi trong ngan han nhung diéu toi té nhat da qua.
Thi trudng bat déng san Viét Nam dén nhan nguén cung I8n trong
nam 2026.

+ Chung t6i khuyén nghi MUA HPG véi gid muc tiéu 35,100 VND/c6
phiéu, tang 32% so vdi gia dong clra ngay 10/02/2026.

Nha may Dung Quat 2 di vao hoat dong giup tang 60%
cong suat

HPG thong bao da san xuat thanh cong mé gang long dau tién tir 10
cao sb 2 ctia Dung Quét 2. Nhu vay, dy an nay dé hoan thanh viéc xay
dung sdm hon 2 thang so vdi ké hoach ban dau. Véi két qua nay, téng
cong suat thiét ké ctia HPG dat 16 triéu tan. Pac biét, san pham chu luc
thép chat lugng cao HRC chiém 60% téng cdng suat clia tap doan.

Thué chéng ban pha gia véi thép khé réng - quyét dinh
“sinh ménh” du an Dung Quat 2

Ngay 27/10 vua qua, B6 Cong Thuong da khai xuéng cudc diéu tra
chéng lan tranh bién phap phong vé thuong mai déi vGi mét sé san
pham HRC khé rdéng trén 1,880 mm cd xuat x(r tir Trung Quéc. Néu ap
thué 1én san pham thép nay clia Trung Quéc, san pham HRC clia HPG
sé ¢O Igi thé In vé gia so vai thép nhap khau.

Gia thép tao day 8 nam, chd ngay phuc héi

Gia thép Trung Quéc va trong nudc déu tao day 8 nam. Chung t6i nhan
thdy, t6c do suy giam cla thj trudng bat dong san Trung Quéc dang
cham lai. Piém sang la ngudén cung cdn hd bat dau tang ti cudi nam
2024 va dy kién tiép tuc tdng manh trong nam 2026, giup nhu cau tiéu
thu thép cai thién.

Khuyén nghi MUA véi HPG
Chuang t6i khuyén nghi mua HPG véi Igi nhuan 26,000 ty/nam, dinh gia

P/E khoang 10 lan, thap hon VNINDEX hién tai (14.4x). Gia muc tiéu
35,100VND/cé phiéu, tang 32% so véi gia déng clta ngay 10/02/2026.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Chi nhanh TP. H6 Chi Minh

Sé 328 V& Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong Trang 1
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I. Lich str hinh thanh

Khai dau tir mét cong ty chuyén budn ban cac loai may xay dung ti nam
1992, Hoa Phat (HPG) lan lugt md réng sang cac linh vuc Noi that (1995),
Ong thép (1996), Thép (2000), Dién lanh (2001), B4t déng san (2001). Sau
dé, HPG tap trung san xuat thép véi du an nha may thép xdy dung dau
tién tai Hung Yén (2001), ti€p dén la Hai Duong (2010). HPG chinh thic
chuyén sang san xuat thép cudn can néng (HRC) véi du an Dung Quat 1
(2020) va md réng sang Dung Quat 2 (2025). San xuat thép la mang chd
luc cta doanh nghiép khi dem lai ~90% doanh thu cho HPG méi nam.

Thang 8/1992: Nam 2001: Thang 12/2009: Thang 2/2016: Thang 2/2017: Thang 1/2021: Thang 9/2025:
Thanh lap céng ty Thanh lap CTCP Hoan thanh nha Hoan thanh nha Thanh lap CTCP Dung Quat 1 van hanh DBua Dung Quéat 2
TNHH Thiét bi Phu ~ Thép Hoa Phat may gang thép may gang thép Thép Hoa Phat véi  full cong sudt, ndng quy  vao van hanh full
tung Hoa Phat Hai Duong Gb1 Hai Duong Gb3 KLH Dung Quat 1 mo HPG Ién 8.5 triéu tdn  cdng suét

Thang 8/1996: Thang 11/2007 Thang 10/2013: Thang 4/2016: Nam 2019: Q1/2022:
Thanh lap Céng ty Niém yét C6 phiéu Hoan thanh nha may Thanh lap cong ty Hai 16 cao dau tién Khéi cong du an
TNHH Ong thép ma HPG trén thi trudng  gang thép Hai Duang TNHH Tén Hoa Phat  cta Dung Quét 1 hoan Dung Quét 2, tng
Hoa Phat. chiing khoanViét Nam Gb2 thanh, dua téng céng cdng suat 5.6 triéu

Co cau co6 doéng

37.40%

27.60%

B Chu tich va gia dinh
Cac quy dau tu
Khac

suat thép xay dung lén tdn HRC/nam
4.4 triéu tdn/ndm

Nguén: HPG, Haseco téng hgp

Il. Co cau co déng

Khéi lugng cé phiéu dang luu hanh cla HPG tai ngay 26/01/2025 dat
hon 7.6 ty c6 phiéu. Trong dd, téng ty 1é s& hitu cla cac thanh vién trong
ban lanh dao 1a 42.44%. Téng ty 1& s& hitu cla cac quy dau tu vao
khodng 27.58%. Ty |é s& hitu cGa Chu tich HDQT Tran Dinh Long va
ngudi nha la 34.98%. Trong d6, Chu tich nam gilr 25.8%, ba Vi Thi Hién
(v@) nam gitr 6.88% va 6ng Tran Vi Minh (con trai) nam gilr 2.3%.

I1l. M6 hinh hoat déng & Ca cau t6 chirc doanh nghiép

Theo bao cdo thudng nién ndm 2024, HPG s& hitu téng cdng 18 cong ty
con thudc cac téng céng ty theo cac mang kinh doanh cia HPG la gang
thép, san pham thép, néng nghiép, bat dong san va dién may gia dung.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 2
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Cong ty me Cong ty con

Cong ty TNHH Thép Hoa Phat Hung Yén
Cong ty CP Thép Hoa Phat Hai Duang
CONG TY CO PHAN GANG THEP HOA PHAT Céng ty CP Thép Hoa Phat Dung Quat
Cong ty CP Bau tu Khoang san An Thong
Céng ty CP Van tai Bién Hoa Phat
Céng ty TNHH Ong thép Hoa Phat
Cong ty TNHH Ton Hoa Phat
Cong ty TNHH Ché tao kim loai Hoa Phat
Cong ty CP San xuat Container Hoa Phat
Cong ty TNHH Thdc an chan nudi Hoa Phat Hung Yén
CONG TY CO PHAN PHAT TRIEN NONG NGHIEP HOA Cong ty CP Phét trién Chan nudi Hoa Phat
PHAT Cong ty TNHH Thuong mai Hoa Phat
Cong ty TNHH MTV Gia cdm Hoa Phat Phii Tho
Céng ty CP Xay dung & Phat trién D6 thi Hoa Phat
Cong ty CP Bat dong san Hoa Phat Ha Noi
Cong ty CP Bat dong san Hoa Phat Sai Gon
Cong ty TNHH Dién lanh Hoa Phat
Cong ty CP bién may Gia dung Hoa Phat Ha Nam

CONG TY CO PHAN SAN PHAM THEP HOA PHAT

CONG TY CO PHAN PHAT TRIEN BAT DONG SAN HOA
PHAT

CONG TY CO PHAN PIEN MAY GIA DUNG HOA PHAT

l1l. Linh vuc hoat dong kinh doanh

HPG hoat doéng trong 3 mang kinh doanh chinh bao gém san xuét kinh
doanh thép, nong nghiép va bat dong san. Trong do, san xuét kinh
doanh thép chiém trong yéu vdi ty trong 93% vé doanh thu thuan va
86% Vveé Igi nhuan sau thué trong nam 2024. Do dé, trong bao céo lan dau
nay, chiing t6i sé tap trung phan tich va danh gia trién vong mang thép
cla doanh nghiép.

Doanh thu ban hang HPG nam 2024 Lgi nhuan sau thué HPG ndm 2024

2%

5%

H Thép Néng nghiép B4t dong san B Thép Néng nghiép Bat dong san

Ngudn: HPG

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 3
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Il. Chuoi gia tri nganh thép Viét Nam

Dua trén mé hinh hoat dong, nganh thép dudc chia thanh hai nhém
chinh: doanh nghiép thuong mai va doanh nghiép san xuat. Nhom doanh
nghiép thuong mai chu yéu thuc hién hoat déng nhap khau hoac thu
mua thép trong nudc, sau dé phan phdi lai cho khach hang, khong truc
ti€p tham gia vao qua trinh san xuat. Cac doanh nghiép niém yét tiéu
bi€u trong nhéom nay gom: SMC, TLH va TNA. DB&i v&i nhém doanh
nghiép san xuat, c6 thé phan tach sdu hon thanh nhom san xuéat thép tho
va nhom gia céng sau can. Cu thé:

« Nhoém st dung 16 BOF (16 cao chuyén): HPG, TIS, CBI
« Nhdém st dung |6 EAF (16 dién hé quang): VIS, POM

« Nhom gia cong sau can, chu yéu la cac doanh nghiép san xuéat tén
ma, 6ng thép: HSG, NKG, GDA, DTL.

30%

[ Thép xay dung ] Xuét kh&u

» [ Thép hinh céc loai ]

1
1
. i Thép cudn can néng
[ Phoi bloom ] E [ (HRO) ]

1 ]
i
1
:[ Lo dién hé quang (EAF) ]
:
1
Thép phé - ]
\
NVL khac

Ngubn: Haseco téng hgp
Il. Cung cau nganh thép Viét Nam
Viét Nam la quéc gia san xuat thép I8n th& 11 trén thé gidi vao ndm
2025. Theo Hiép hoi Thép Viét Nam VSA, trong nam 2025, san lugng san
xuat va tiéu thu san pham thép dat lan lugt 1a 24.66 triéu tan (+12% YoY)
va 24.1 triéu tan (+12.9% YoY); tuong (ing muc tang truédng CAGR 2020 -
2025 ctia nguén cung va nhu cau thép lan lugt la 4.4%/nam va 4.2%/nam.

Cung - cau nganh thép Viét Nam
(Pon vi: Triéu tan)

0,
30 . H00% O 105%
20 98% 97 98 100%
94
10 95%
0 90%
2020 2021 2022 2023 2024 2025

San xuat I Tiéy thy e=———Tijéy thu/San xuat

Ngubn: Hiép héi Thép Viét Nam (VSA)

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP H6 Chi Minh Trang 5
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C. HOAT DPONG KINH DOANH CUA HPG

I. Mang san xuat, kinh doanh thép & cac san pham thép
1. Dau vao: Than céc va quang sat chiém 70-80% chi phi

V@i viéc st dung cong nghé 16 cao dé luyén gang va |6 théi oxy (BOF) dé
luyén thép; than coc, quang sat la 2 nguyén liéu chinh dé san xuat thép
clia HPG. Theo udc tinh clia chlng t6i, d€ tao ra 1 tan thép thd, HPG can
0.8 tan than c6c + 1.7 tdn quang. Day cling la ty |é trung binh tai Trung
Quéc — quéc gia san xuat thép I6n nhat thé gidi, véi khoang 0.5 tan than
+ 1.6 tan quang tao ra 1 tan thép tho.

Ngubn cung cac nguyén liéu nay trong nudc chi dap Ung dugc 20-30%
nhu cau clia HPG, cho nén doanh nghiép thudng xuyén phai nhap khau
tai cac thi trudng khac, chu yéu la Uc.

Top cac quéc gia xuat - nhap khau quing sat Top cac quéc gia xuat — nhap khau than céc

»é"',r

KEY
Share of world's ilon

o Imaorts/exgorts,
metal content ares and
fofined, 2024

@ Top S axportars

@ Top 5 importers

[p—p—

Anh: than céc luyén kim

Ngudn: IEA; ABS

a. Quang sat

Theo dy bédo cua B Cong nghiép, Khoa hoc va Tai nguyén Australia
(DISR), gid quang sat giao ngay (quang sat min 62% Fe CFR Thanh Dao)
da 6n dinh & muc trén 100 USD/tan ké tir thang 8 nam 2025. Mac du san
lugng thép cua Trung Quéc giam, gid quang sat van én dinh do Trung
Quéc tang cudng tich trir. Tranh chap vé gia gitta BHP - Nha xuat khiu
quang sat Ién nhat thé gidi va Tap doan Tai nguyén Khoang san Trung
Quéc (CMRG) da dan dén viéc cadc nha may Trung Quéc tir chéi mot s6 16
hang cta BHP. T8 chiic nay du bao gia quang sat s& gidam nhe cho dén
cudi nam 2027, do ca nhu cau thép yéu va ngudn cung quang sat cao
hon. Tu 93 USD/tan (FOB) nam 2024, gia quang sat du kién sé dat trung
binh 87 USD/tdn nam 2025, 85 USD/tdn nam 2026 va sau d6 la 82
USD/tdn nam 2027.

b. Than coc

Céac han ché clia Chinh pht Trung Quéc déi vai khai thac than dang gay
ap luc tang gia. Gia than luyén kim CFR Trung Quéc tiép tuc tang trong
quy 4/2025, vugt méc 200 USD/tdn vao dau thang 12. Gia CFR Trung
Quéc da kéo gia than céc cling cao cap clia Uc tang cao ké tUr thang
7/2025. Viéc kiém tra an toan mo than ctia Trung Quéc da lam thét chat
ngudn cung va nhu cau ctia An D6 ting manh sau mua mua.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 6



F%

HASECO - TRUNG TAM PHAN TICH

Gia than c6c du kién sé khéng thay déi nhiéu so vdi mic hién tai khoang
190 USD/tan. Cung va cau dy kién sé duy tri & mdc can bang khi lugng
nhap khdu manh hon tir An D6 dugc bu dép bdi ngudn cung bé sung
bang dudng bién.

Du bao xu huéng gia quing sat dén nam 2027 Du bao xu hudng gia than céc dén 2027

Pon vi: USD/tan
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Pon vi: USD/tén
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Nguén: Bé6 Céng nghiép, Khoa hoc va Tai nguyén Australia (DISR), McClosky, Bloomberg

Nhin chung, gia than c6c va quéang sat dugc dy bao sé én dinh trong 2
nam tiép theo (2026-2027).

Chung t6i luu y rang, diéu nay quan trong vGi HPG khi gitip cho doanh
nghiép én dinh san xuat. Chung téi tirng tham gia cudc hop vdi ban lanh
dao HPG va nhan thay, doanh nghiép khéng c6 gang thu mua nguyén liéu
gia ré nhu cac doanh nghiép khac trong nganh thép. Thay vao dé, HPG
dat muc tiéu 6n dinh san xuat 1én hang dau. Giad nguyén liéu ting manh
tung la ly do khién cho Igi nhuén sau thué ctia HPG am hai quy lién tiép
vao quy 3 va quy 4 nam 2022. Nguyén nhan do cubc chién tai Nga —
Ukraine khién cho quéc gia xuat khau than céc va quang sat top 3 va top
4 thé gidi bi han ché& ngudn cung, day gia than cdc va quang sat ting
bang lan (biéu doé trén). Trong lich s, HPG chi ghi nhan Igi nhuan am &
nam 2008 va nam 2022.

VGi chi phi 6n dinh, trién vong dau tu ca HPG tap trung vao san lugng va
gia ban — hai yéu t6 tao nén doanh thu clia doanh nghiép.

2. Dau ra: Day da san pham quan trong

Dau ra mang thép ctia HPG da dang, gom day du cac san pham cua thép:
thép xay dung (thép cudn, thép thanh,...), thép HRC (thép cudn can ndng),
6ng thép va tén ma (san pham dugc lam tir thép HRC). TU ndm 2020 trd
vé trudc, HPG tap trung san xudt thép xady dung, chu yéu phuc vu hoat
dong xay dung, dau tu cdng,... Budc sang nam 2020, HPG lan dau cho ra
|6 mé thép HRC, danh diu cét méc doanh nghiép Viét dau tién va duy
nhat dén nay san xudt dugc loai thép chat lugng cao nay. Day la loai thép
phuc vu cho viéc san xudt cac san pham cao cap nhu: céng nghiép ca khi
ché tao, san xuat 6 t6, déng tau, do gia dung, nang lugng,... Tap doan xac
dinh thép xay dyng da bao hoa. Tai cdc nha may mdi, HPG sé& tap trung
san xudt thép HRC. bay dugc coi la tuang lai ca tap doan.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG
Chi nhanh Ha Noi Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiet, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 7

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong
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Phéi thép Thép thanh vin e g thép den

Nguén: Haseco téng hgp

3. Thi phan

HPG dan dau thi phan thép xay dung va thi phan &ng thép vdi gia tri lan
lugt dat 39% va 31% vao cubi nam 2025, bd xa cac déi thu xép thdr 2 va
th&t 3. Thi phan cia HPG tang gan gép 3 lan sau 15 nam nhdg doanh
nghiép lién tuc md& réng 3 giai doan cua nha may gang thép Hai Duaong tu
nam 2009-2016, KLH Dung Quat 1 (2017-2020) va KLH Dung Quat 2
(2022-2025). Nam 2013, HPG chinh thic vugt qua Pomina dé trg thanh
doanh nghiép c6 thj phan thép xay dung I&n nhat Viét Nam va duy tri vi
thé s6 1 cho téi nay.

Trén bang can doi ké toan cua HPG, tai san ¢ dinh da tang gap 28 lan
trong 15 nam qua, dat méc 133,608 ty dong vao cubi nam 2025, chiém
52% téng tai san cla doanh nghiép. Khoan nay chd yéu la gia tri nha
xudng may moéc cta HPG. Day la diém khac biét can ban gilta HPG vdi cac
doanh nghiép néi bat khac trong nganh thép nhu NKG, HSG khi tai san
nam chud yéu & hang tén kho - vén bién dong manh theo gia thép.

Thi phan thép xay dung 2013-2025 Thi phan éng thép 2013-2025
50%
0% 2% 59% 6% 6% e, 45%
10% 8% 8% S ) P 4 40% 15% 160 15%

35% 20% qgy, 17% 13% o, 15%
< 19% °

16% 15% 30%

25%

20%

15%
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35% 35% 26% 26% 28%
10% 20%
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229% 24% 24%
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0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B HPG ®VnSteel POM Vinakyoei Formosa B HPG  HSG

Ngudn: Hiép héi Thép Viét Nam (VSA)

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
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Sd do cac nha may thép cia Hoa Phat

Nha may thép Hung Yén
Céng suat: 400.000 tdn/ndm

KLH Gang thép Hai Ducdng
Cdng suat: 2.500.000 tdn/ndm

Nha may dng thép Hung Yén
Céng suat: 500.000 t&n/nam

Nha mday tén ma Hung Yén

Céng suat: 400.000 tan/nam

L'_;\»
KLH Gang thép Dung Quat 18&2
Céng suat: 2.500.000 tdn/nam *,J\ ‘4
Céng suat HRC: 8.600.000 tan/nam ‘LQ\M:Q o, -
Nha m& 6nag thép Pa Nang

“\,9 """ Cbéng suat: 180.000 tdn/nam
<

3
¥ Nha mdy éng thép Binh Dudng
“~7777  Cong sudt: 190.000 tdn/nam

Nha may éng thép Long An

- o B

Cong sudt: 130.000 tin/ndm ) g
" ) may Container
| /7 " e = IS« - Ba Ria - Viing Tau
2 Cdng suat: 500.000 TEU/ndam
Q

~ 0
Nguén: HPG, Haseco téng hgp

4. Pau ra: Hé thong dai ly phan phéi

Cung v&i thuong hiéu Hoa Phat lau doi, hé théng phan phéi la diém
manh cla doanh nghiép, gitip HPG lién tuc tang trudng thi phan va duy
tri vi thé s6 1 nganh thép Viét Nam.

« Mang Iugi phan phéi ndi dia rong vai sé lugng 1.461 dai ly cap 1 va
cap 2 trén tat ca cac tinh thanh.

« Vi thi trudng xuat khau, HPG c6 déi tac tai 30 quéc gia.
5. Lgi thé canh tranh

Lgi thé I6n nhat ctia Hoa Phat la s& hitu 1.7 km cang song tai Hai Dudng
va 2.4 km chiéu dai tuyén bén tai KLH Dung Quat, Quang Ngai cho phép
HPG dé dang lua chon tinh todn cic phuong thic van chuyén bang
dudng séng, dudng bién, dudng bd hodc két hgp. Diéu nay cho phép
HPG rdt ngan thai gian va tiét kiém chi phi van chuyén trong ca nhap
nguyén liéu dau vao, van chuyén san pham thép dau ra di cac tinh phia
Nam cling nhu xuat kh3u thép.

Theo chia sé cia doanh nghiép, viéc két hgp van chuyén hon hop gilta
dudng bién va dudng bd co chi phi giam tir 400,000 — 500,000 VND/tan
thép.

Diéu nay ly giai tai sao gia thép cia HPG ré han nhiéu so vé&i mét sé khu
vyc tai Trung Quéc — vén xay dung sau trong ndi dia, gan cac md quang
sat va than c6¢ nhung ndm cach xa cang bién.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
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Il. Mang néng nghiép

Nam 2015, Hoa Phat bat dau tham gia vao mang nong nghiép véi cac
mang kinh doanh: (1) San xuat thc an chan nudi, (2) heo thit, (3) chan
nudi & cung cap heo gidng, (4) chan nudi & cung cap bo thit Uc & chan
nudi ga dé san xuat tring. Véi tdng vén dau tu ban dau khoang 3 nghin
ty dong, HPG dan vuan 1én chiém vj tri dan dau trong linh vuc nay.

Ngay 06/02/2026, cong ty C6 phan Phat trién Nong nghiép Hoa Phat
(HPA), chinh thirc dua 285,000,000 c6 phi€u HPA vao giao dich trén san
HOSE, v&i gia tham chiéu 41,900 ddng/cé phiéu. Tinh dén ngay
10/02/2026, von hoa HPA dat 11,283 ty dong, tuong Ung vdi P/E trailing
12 lan. C6 déng I8n nhat clia HPA la céng ty me HPG, s& hitu 85%.

Mac du déng gop vao doanh thu va Igi nhuan ty trong ngay cang Ién,
ching t6i cho rang, mang nong nghiép khong thé tao ra but pha vé lgi
nhuan cho tap doan trong 1-2 nam.

Linh vuc Céng suat Nam. Vi tri
tham gia
300 triéu qua tring ga/nam 2018  Pha Tho

600,000 t&n thirc an chan nudi/nam

Thuong hiéu: HPFeeds & Big Boss 2015 Hung Yen & Bong Nai

Yén Bai, Bac Giang, Hoa Binh, Thai Binh,
600,000 con/nam 2015  Binh Phudc, Hai Phong, Vinh Phuc,
Ha Noi & Hung Yén

150,000 con/nam 2016  Thai Binh, Déng Nai & Quang Binh
Cac dy 4n BDS KCN cia HPG Ill. Mang bat dong san
Quy mé % HPG hién dang van hanh cho thué 3 khu céng nghiép tai 2 tinh la Hung

Dy én (ha) lapday Yén va Ha Nam, bao gém: KCN Phé Né&i A (2004), KCN Hoa Mac (2010)

KCN Phé N&i A (GD1) s6s  90% va KCN Yén My Il (2015). Hién tai, KCN Phé N&i A dang xin md rong
them 92.5 ha, KCN Yén My Il GB2 md rong 216 ha.

Ngoai ra, vGi bat dong san nha & va bat déng san dau tu cho thué, HPG
dang van hanh mét sé dy an: tang ham cho thué tai cac chung cu:
KCN Yén My II (GD1) 3135 100%  Mandarin Garden 1 (Cau Gidy, Ha N&éi), Mandarin Garden 2 (Hoang Mai,
KCN Yén My Il (GD2) 216 0% Ha Néi), KCC tai 70 Nguyén Plc Canh (Hoéng Mai, Ha Néi); van phong
cho thué sé 257 Giai Phong (Hai Ba Trung, Ha Noi).

Ngoai ra, du an KDT Bac QL5 thudc KDT Phé N&i, Hung Yén dang chua
hoan thién phap ly. Ching t6i cho rang, mang bat déng san sé chua
déng gép dang ké vao Igi nhuan chung ctia HPG trong nam 2026. Diém
nhan can theo dai 1a phap ly tai dy &n KDT Bac QLS.

KCN Phé N&i A (GD2) 92.5 0%

KCN Hoa Mac 131 100%

Nguén: HPG, Haseco téng hop

CONG TY €O PHAN CHUNG KHOAN HAI PHONG
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C. TRIEN VONG PAU TU

1. Nha may Dung Quat 2 di vao hoat dong gitp tang
cong suat

HPG théng bao da san xuat thanh cong mé gang long dau tién ti 10 cao
s6 2 clia Dung Quat 2. Nhu vay, du an nay da hoan thanh viéc xdy dung
sém hon 2 thang so v3i ké hoach ban dau. Vai két qua nay, tong cong
suat thiét ké clia HPG sé dat 14.9 triéu tan trong ndm 2025, cao hon 67%
so vGi 2024. Quy md doanh thu cia HPG c6 thé mé& rong dang ké véi
doanh thu ti san pham chu lyc mdi la HRC du kién tang manh khoang
60% trong nam 2026.

Dan vi: Tan/nam 2024 2025 2026F 2027F 2028F Ghi chu
Hung Yén 400,000 400,000 1,000,000 1,000,000 1,000,000 M@& rong vdi cong nghé EAF
Hai Duang 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000 C6 ké hoach nang céng suat
Dung Quat Gb1 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 Thép xay dung va HRC
Dung Quéat GD2 0 6,000,000 6,500,000 6,500,000 6,500,000 HRC va thép chét lugng cao
Téng cong suat 8,900,000 14,900,000 16,000,000 16,000,000 16,000,000
Ngudn: HPG, Haseco
Pon vi: Tan 2024 2025 2026F 2027F Pan vi: Tan 2025 2026F 2027F
Thép xay dung 4,482,719 4,977,439 5,619,203 6,343,147 .
o Dung Quat Gb1 2,500,000 3,000,000 3,000,000
Phoi thép 706,899 1,000,000 1,500,000 300,000
HRC 2925137 4972733 7459099 8,950,919 PUnglQuatiGRREN2:472:73 3MN4:453,090885:950:919
Ong thép 706,938 812,979 894,277 983,704 % cong suat 82.0% 82.9% 99.5%
Ton ma 446,411 424,090 466,499 513,149 Téng 4,972,733 7,459,099 8,950,919
Ngudn: HPG, Haseco udc tinh
Céng suat 2 san pham thép cua HPG Cong suat cac nha may HPG
Don vi: Triéu tan Don vi: Triéu tan
18.0 18
16.0 16
14.0 14
_]20 12 65 65 65
95 95 95
10.0 20 10
8.0 8
28 28 28 *°
6.0 6 5.65.6 l I H
40 4
6.518 6.586.5
20 5.3l 5.3 57l >°f 9 P
__ o —mu B BNN EDDEEE
x o A & & A& &
S0 »&\b @\“ ¥ P 5 R AR AR P s
B Thép xay dung HRC M Nha may Hung Yén M KLH Hai Duong M Dung Quat 1 © Dung Quat 2
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2. Thué chéng ban pha gia véi thép khé rong - quyét
dinh “sinh ménh” du an Dung Quat 2.

Trudc day, bién phap chong ban pha gia (CBPG), c6 hiéu luc tU ngay
6/7/2025, chi ap dung d6i vai cac san pham thép can néng (HRC) co
chiéu rong dudgi 1,880 mm. Quy dinh nay vo tinh tao "khe hd ky thuat”,
khién nhiéu nha xuat khau Trung Quéc “lach” bang cach ban HRC khd
rong hon 1,880 mm sang Viét Nam vGi muc gia thap, gay ap luc canh
tranh I&n cho cac nha san xuat ndi dia.

, Nhan thay tinh trang nghiém trong nay, ngay 27/10 vlira qua, B6 Coéng
Anh: thép HRC tai KLH Dung Quat 1, Thuong da khdi xudng cudc diéu tra chéng 1an tranh bién phap phong
Hoa Phat vé thuong mai déi véi mot sé san pham HRC khé réng trén 1,880 mm cé
xuat x& tU Trung Quéc (Thai gian diéu tra thudng tir 6-12 thang). Quyét
dinh nay mang y nghia quan trong, mang lai Igi thé truc tiép cho Hoa
Phat (HPG) — doanh nghiép dang coi HRC |a san pham chu luc, du kién
déng gop gan 40% doanh thu ndm 2026.

Viéc thu hep khoang cach canh tranh véi hang nhap khau gia ré sé gidp
HPG cling c6 vi thé thong linh thi trudng HRC néi dia.
Néu ghi nhan thém cac hanh vi ban pha gia tir san pham HRC Trung
Quéc, B6 c6 thé nhanh chéng ap dung bién phap bao hé tam thai dé
bao vé nha san xuat trong nudc. Quy trinh nay sé tuong tu nhu giai doan
ap dung thué CBPG tam thdi 120 ngay ké tir 8/3/2025. Ching t6i du kién
quyét dinh chinh thirc sé dugc dua ra sém nhat vao thang 4/2026 va kich
ban trung lap vao thang 7/2026.
Haseco dy kién, két qua cla dgt ap thué sé dam bao gia ban cda 9 triéu
tdn HRC, tuang ducng 60% san lugng cla tap doan tang khoang 20% va
duy tri trong 5 nam ké tir thai diém ap thué. Mic tang gia nay thap hon
mUc thué dugc ap cho thép HRC nhap tur Trung Qudc la 19.38-27.83%.
Quy trinh diéu tra CBPG

Budc 1 Budc 2 Budéc 3 Budc 4 Budc 5 Budc 6

A 0-150 270-390 120-180
Cong ty san xudt Téi thieu B Céng thuang 60 2 B6 Cong Thuang

nép dan cho Bo 45n9ay | o wét tinh day | N93Y | B6 Cong Thuong ngay 8o Cﬁt:‘g Thhtfgng nagy 80 Cagg T“‘ig"g ngay giai quyét moi khiéu nai
Céng Thudng de da & hop 1@ cia mé cudc digu tra €ong bo ap thue cong bo ap tue d6i véi quyét dinh
.. o - CBPG tam thai CBPG chinh thiic N
nghi dp thué ho sa CBPG cu6i cung

Céng suat cac nha may HPG
Pon vi: Triéu tan

Cung - Cau HRC trong nuéc

20 14
15 12
Dung Quét 2 thay thé ngudn cung nhap khau 5 Nhap khau,
6 B BN B -0 ————— - e > chu yéu Trung Quéc
10
4
O_M.ﬂ.l__________--- >
N Q > o A QS o Q N Voo » & & & N
SN S I MR T SO A P AP A SR VA M SIS N
R NI O PO U S ol A 0

L, . .. . . Formosa + Dung Quat 1 (HPG) Nhu cau tiéu thu ca nudc (udc tinh)
B Nha may Hung Yén KLH Hai Duong ™ Dung Quat 1 Dung Quat 2

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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3. Gia thép xay dung tao day 8 nam, cha ngay phuc hoi
a. Tai Trung Quéc

Thi trudng bat dong san tai Trung Quéc da c¢d hon 20 nam tang trudng
noéng, gia nha tai nhiéu tinh thanh & Trung Quéc dat dinh vao nam 2020,
khi ty 1& gia nha tang gap 17 lan tai cac dé thi I&n. Chinh sach “ba lan
ranh d&" trong thai gian covid-19 da siét kha nang vay ng cla cac doanh
nghiép bat déng san, khién nhiéu chi déau tu I6n nhat tai Trung Quoc
nhu Evergrande, Country Garden va 70 doanh nghiép bat déng san khac
rdi vao tinh trang phéa san hoac budc phai duy tri hoat dong nhd cac goi
clu trg c6 bao lanh cia Nha nudc.

| : Theo Téng cuc Théng ké Trung Quéc, doanh s6 va dién tich ban nha
fink : Mot khu biét thu b6 hoang danh dau sy suy giam trong nam thu 4 lién tiép vao nam 2025. Cu thé:

tai Trung Quéc + Téng dién tich xay dung dat 659.89 triéu m2, giam 10% so vd&i 2024.
 Dién tich xdy dung mdi khai cong dat 587.7 trieu m2, giam 20.4%.

Chang téi cho rang, gia thép khé giam thém. Tai mic gia 3,300 CNY/tan,
bién Igi nhuan clia cac doanh nghiép thép Trung Qudc gan nhu vé muc
0% hodac thua 16. Chinh phd Trung Qudc dang trién khai chinh sach
“chéng canh tranh tiéu cuc” nham loai bo nang lyc san xuat du thira, kém
chat lugng, thuc day san xudt hiéu qua va bén viing hon. Nam 2025 ty
suat Igi nhuan cta cac doanh nghiép thép tai Trung Quéc dat méc binh
quan 1.9%, héi phuc so v&i méc 0.77% cta nam 2024.

Dién bién thj truéng bat dong san Trung Quéc Gia thép xay dung Trung Quéc 2017-2026
2015-2025 Don vi: Nhan dan té/kg
40.0% 348% Y
30.0% 6000
9 , . 5500
20.0% - aad 137%  120%
10.0% 6s% T Lo 5000
0.0% [ I - ml I 4500
_ I 4
10.0% - I 000
~ 5, -12.6% 3500
20.0% b
-30.0% e 3000
N MM W 00 OO0 OO O — — AN AN AN ;M S n oW
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ScocScooooSSSyNNyYNAAYNAA
N AN N N AN AN AN AN NN NN NN NN
SN dioIdodrosITcddn
M Dién tich ban nha xay méi Doanh s6 ban nha mai T A AT T I MN T ATIANSITONA D
Ngubn: Téng cuc Théng ké Trung Quéc Ngudn: Mysteel

b. Tai Viéet Nam

Thi truong bat déng san trong nudc khdi sac tir quy 3/2024, khi luat dat
dai stta déi chinh thic cé hiéu luc vao ngay 01/08/2024. Theo CBRE,
ngudn cung can hd tdng manh trong 9 thang dau nadm 2025. Cu thé:

+ Tai thi trudng Ha Noi, téng ngudn cung dat hon 21,000 can, tang
10.5% so v@i 9 thang dau nam 2024, tang 209% so vai cung ky 2023.

+ Tai thi trudng TP.HCM, t8ng ngudn cung tang 120% trong 9T2025.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Theo bd phan nghién cru clia BHS Property, nguén cung can ho sé tang
manh trong nam 2026-2027 véi 23,000 can hé dy kién ra mat tai thi
trudng Ha Ni va 47,000 can ho tai TP.HCM, +113%.

Thong thudng, cac du an bat dong san dugc ma ban, sau dé hoat dong
xdy dung sé dién ra khoang 1.5-2 ndm sau d6. Viéc ngudn cung day
manh trong nam 2025 va ti€p tuc duy tri trong nam 2026 dam bao nhu
cau vé thép, gilp gia thép da tao day 8 nam cd xac suat phuc hoi.

Nguon cung can ho tai thi truéng TP.HCM Nguon cung can hd tai thi trudng Ha Noi

14,000
4000
3500 12,000
3000 10,000
2500 8,000
2000
6,000
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4,000
1000 I I
500 2,000 I
: I EN_Am - AN
Q & @ PP vV &P P & PP g
FF T FFF FF I
Nguén: CBRE
HPG lan dau tang gia thép xay dung vao ngay 26.12.2025. Sau dé, HPG
ti€p tuc tang gia thém 3 lan nita vao dau thang 1/2026. Haseco cho rang,
day la nhiing tin hiéu tich cuc dau tién khi gia thép xay dung da vé day 8
nam. Diém khac biét cac dgt tang gia trong 3 nam qua & chd, gia thép
dugc cung c6 bang nhu cau tu thj trudng xdy dung, bao gom thi trudng
bat déng san va dau tu cdng. Ching t6i ky vong gia thép sé tang khoang
10% trong nam 2026.
Gia thép xay dung HPG
Ban vi: VND/kg
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Ngubn: HPG, Haseco téng hgp
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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E. QUAN PIEM & PINH GIA CO PHIEU

V@i viéc nha may Dung Quéat 2 da di vao hoat dong tu thang 9/2025,
HPG sé& nang dan céng suat trong 2 nam tGi [én ngudng t6i uu. Haseco
cho rang HPG sé gia tang dang ké thi phan trong thdi gian tdi. K&t qua
diéu tra chéng ban pha gia thép HRC khé réng la don bay, gilp khuéch
dai doanh thu tU du an mdi. Vé&i xu hudng bdo hé toan cau gia tang,
Haseco cho rang, HPG dang & vi thé rat thuan Igi dé hudng Igi tUr xu
hudng nay.

Ching t6i cho rang, v&i cong suat thiét ké tang thém 51% so vdi san
lugng ban hang nam 2025 (10.6 triéu tan) va gia thép ky vong tang 10%
(trong dé gia HRC du kién tang 20% néu ap dung thué CBPG), chi phi
duy tri 8n dinh, Igi nhuan trung binh cia HPG c6 thé dat trung binh
26,000 ty/nam trong mot chu ky.

Chang t6i cho rang, dinh gia P/E hgp ly cia HPG c6 thé dat 10 lan khi
doanh nghiép chiém han 50% thi phan nganh thép. Dinh gia nay thap
hon VNINDEX hién tai vao khoang 14.2x. V&i mang ndng nghiép, ching
téi cdng vén hoda cta HPA vao dinh gia cta doanh nghiép, v3i 85% c6
phan HPG dang s& hiu.

Haseco udc tinh, gid muc tiéu cta ¢ phiéu HPG I3 35,100 VND/c6 phiéu.
Vi vay, chidng toi vao doéi véi HPG vdi tiém nang tang
gia 32%.

Haseco cho rang khi thué CBPG dudc ap dung trong thdi gian dai hon
(hién la 5 nam) va cé kha nang chan hoan toan HRC Trung Quéc khai thi
truong Viét Nam.

Bén canh do6, ching toi luu y rang, NKG va HSG sé chiju thiét hai khi thué
chéng ban pha gia thép khé rong dugc ap dung véi thép nhap tir Trung
Quéc. Mac du chidng téi nhin thdy cac doanh nghiép nay da chd déng
giam ty trong nhap khiu thép HRC Trung Quéc tir 60% xuéng 30% Vdi
HSG, va 40% vd&i NKG, hai doanh nghiép van tang chi phi dau vao khién
Igi nhuan thu hep.

Chién lugc mua: V&i c6 phiéu da tich Ity nén gid chat ché nhu HPG,
ching t6i khuyén nghi nha dau tu nén giai ngan truéc mot phan (khoang
30-50% lugng tién dy dinh mua HPG) va gia tang thém khi cac yéu to
trién vong da phan tich trong bao cao nay dugc kich hoat.

Haseco cho rang, dinh gia hién tai cia HPG da phan anh mot phan trién
vong tang céng sudt. C& phi€éu HPG can cé nhiéu yéu t6 thuan Igi tu
nganh kich hoat mai c6 thé khién gia cé phiéu tang manh, vugt qua méc
du béo cta chung toi.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 15



HASECO - TRUNG TAM PHAN TICH

Tuyén bé mién trach nhiém

C4c thong tin, tuyén bé, du bao va du doan trong béo céo nay, bao gdbm ca cac y ki€n da thé hién, dugc dua trén cac ngudn théng tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khéng dam bao sy chinh xac va day du cla cac thong tin nay.

Bao céo khdng cé bat ky théng tin nhay cdm vé gia chua cédng b8 nao. Cac y kién thé hién trong bdo céo nay dudc dua ra sau khi da
dugc xem xét k§ cang va can than va dua trén théng tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cla ching téi 13 hap ly
trong cac trudng hop tai thdi diém dua ra béo céo. Cac y kién thé hién trong bao cdo nay c6 thé thay déi bat ki lic ndo ma khéng can
théng bao.

Bao c&o nay khong va khéng nén dugc giai thich nhu mét 16i dé nghi hay 16i kéo dé d& nghi mua hay ban bat c(r chiing khoan nao.
Haseco va cac cdng ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va céng ty con c6 thé c6 vi thé hodc cé thé anh
hudng dén giao dich chiing khoan cla cac céng ty dugc dé cip trong bao cdo nay va cé thé cung cap dich vu hodc tim kiém dé cung
cap dich vu ngan hang dau tu cho cac cong ty do.

B&o cdo nay khéng dugc st dung dudi bat ky muc dich thuang mai nao, va khdéng dugc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha N&i Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825
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