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Mua Véo ~ [ ) ~ N ~ r . <
it o VNBOA.200 CEC_)C gap voi chuyén vién phan tich: Nam
Tiém nang tang/giam: 40.4% bat co hoi twr Al
Gia cb phiéu (déng) (31/7/2026) ) L » )
M Bloomberg FPT VN = Tai cudc gap, BLD FPT cho biét Al dy kién sé€ mang lai téc dong tich cuc
gfg;°ghé§ 55}“5'1(‘;) e néi chung nhe> mé rong thi trwong va cai thién nang suat. BLD cling dét
Vo e e 6 ) P muc tiéu tang trudng nam 2026 1a 13% déi voi doanh thu va trén 15% dbi
Vén hoa trj trwong (tr.USD) 4,346 v&i LNTT, nhin chung sat v&i dy bao ctia HSC.
SlIg CP lwu hanh (tr.dv) 1,704 ~ . . . . Ae 2 . ..
Slg CP NN dugc s& hitu (tr.dv) 835 = BLD ciling dat muc tiéu tang trwdng doanh thu toi thieu 15%/nam trong vai
Slg CP NN dugc mua (tr.dv) 181 S IR W AR R ~ 2 o) KA A 6F
D R 49.0% nam t&i, voi dieu kién moi trvdng vi mo khong xau di.
g:z po My ota NN S5 = Sau khi gia c6 phiéu giam 4% trong 1 thang qua, FPT dang giao dich &
Cb déng I6n Truong Gia Binh (7.07%) mec P/E trwot dy phéng 1 nam la 11 lan, thép’ hon dang ké so v&i binh

Nguén: Céng ty, Usc tinh ctia HSC quan 3 nam ¢ mtrc 18,6 lan. HSC duy tri khuyén nghi Mua vao, gia muc

. tiéu 94.200d (tiem nang tang gia 40%) va cac dy bao hién tai.
Biéu db gia
FPT (VND) WSOIndex(Glédiéuchiﬂh) . ~ - . =~ . ~ , <

140000 Sw kién: Cudc gap v&i chuyén vién phan tich ngay 31/7
110000 FPT da tb chirc budi gép g& voi cac chuyén vién phan tich vao ngay 31/7/2026,
90000 trong d6 BLD trinh bay chi tiét ve FPT trong ky nguyén Al va cong bo cac muc tiéu
70000 tai chinh. Chi tiét nhw sau.

60,000
Al: Co héi I&n hon ri ro

8 b il bbb sicnse wdbidd “anmI“nhlmwh: . N L A,
mes s Tz o T T T Theo BLD, Al mang lai ca co hdi va rdi ro nhung tac dong chung dy kien sé tich

Nguén: Cong ty, FactSet  cwc. Al mé ra co hoi thdng qua tai dinh hinh mé hinh kinh doanh va ddy nhanh quéa
trinh tich Ity tri thivc. Cu thé:

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 TETSRTTTARrTid  ° Mang gia cong phan mém truyén thng dang chuyén tr mé hinh tinh phi theo
DT thun (ty déng) 70,113 57,188 66,082 thoi gian & nguon lyc (T&M) hoéc sp lwong nhér) sw sang md hinh du)g trén két
Es'TTTfoLCjW dong) Eggi 1?232 ggfz qua. Theo mod hinh T&M truyen thong, néng suat cai thién co thé khién khach
LNTD(CV(;ESLQ) 9360 10581 11981 hang giam s6 nhan sw yéu cau tir nha cung cép dich vu CNTT cho mét dy an.
FCF (ty déng) 5038 (4,076) 8,612 Tuy nhién,, v&i mé hinh dya trén két qua/nang lwc co dinh, FPT c6 thé kieém soat
EPS BC (dong) 5205 5723 6480 chi phi trien khai t6t hon (bang cach linh hoat Iwa chon co cau t6i wu gitra nhén
BESI(dong) 2:000820003e2500 s va cac chwong trinh Al tw van hanh), qua dé co thé gitr lai phan Ién hon lgi
BVPS (dong) 21,416 25,722 29,702 . N >  n o £ ~ > . < A ~ 2 N
T.trudng EBITDA (%) 659 (30.4)  19.1 ich ttv cai thién néng suat. Trén co s¢ d6, BLD dat muc tiéu s& chuyeén sang m
T.truéng EPS BC (%) 586 996 132 hinh dwa trén ket qua doi véi 100% hop dong phu hop, tir mirc 30% hién tai. O
Téng trudng DPS (%) 0 0 250 giai doan dau, loi ich chwa thé dinh lwong do can dau tw vao cac khudn khd,
g o Eﬁ'TTTD(i\/E)’C (%) 122 ;g? ;;‘5‘ nén tang va coéng cu Al, nhwng dw kién loi ich mang lai s& dan ré nét trong dai
o o ' ‘ ’ han.
Ty suat LNT BC (%) 13.4 18.5 18.2 7
Ty & LN tra CT (% 384 34.9 38.6 . , X A 4r ~ . . .. > n .
Nifhuén,r\i}'CSH((oZ) 309 137 884 = Trong khi d6, toc do tich ldy tri thivc nhanh hon dang giup FPT m¢& réng thi
ROAE (%) 283 264 254 trwdng thdng qua:
ROACE (%) 26.2 17.6 19.2 i 2 . N i R R 2 . i P .
EV/doanh thu (1an) 178 209 179 (i) ha thap rao can gia nhap mot s6 mang kinh doanh doi v&i cac doanh nghiép
EV/EBITDA BC (lan) 8.98 124 102 di sau nhwv FPT, dac biét 1a tw van va thué ngoai quy trinh kinh doanh (BPO).
e ﬁ;;'a”) 2e e Trudc day, cac mang nay do nhitng doanh nghiép lau nam nhw Accenture hay
Loi suét cb tirc (%) 208 298 373 TFJS chi phoi vi dc;)i hf)i nhiéu nam kir"nh nghiém va kién th&rc chuyén nganh sau;
Nguén: Bloomberg, HSC woc tinh hién nay, Al cé thé giup thu hep khoang cach nay;

(i) @&y nhanh qué trinh hién dai hoa cac hé théng cli ma trwdc day cac doanh
nghiép con e ngai trién khai do mé4t nhidu thdi gian (cé thé 1&n t&i 10 ndm, nhung
nho Al cé thé rat ngan con 3 nam); va

M6 ta doanh nghiép

FPT dang chuyén minh t*r mét don vi gia cong
phan mém tr& thanh cong ty cong nghé thwec thu
trén pham vi toan cau. (iii) thac day cac doanh nghiép Nhat Ban ri khéi Trung Quéc. Cac doanh nghiép
nay muon glam phu thudc vao nha cung cap Trung Quéc nhwng gép khé khan
khi chuyé&n dbi nha cung cap do viéc chuyé&n giao tri thtrc phirc tap. Al co thé hd
tro phan tich ngwgc phan mém dé& doc ma ngudn va day nhanh qua trinh nay.

Chuyén vién phan tich

Tran Thi Thu Nga, CFA Al cting di kém ri ro do anh huwdng dén quyét dinh chi tiéu cho CNTT cla doanh
Trwéng phong , Nganh Cong Nghiép & nghiép trong ngan han. Trwdc toc do phat trién rat nhanh cta Al, khach hang cé
nga.ttthu@hsc.com.vn tam ly do dw khi ky hgp dong dai han va than trong trong viéc tang chi tiéu.

+84 24 3933 4693 Ext. 4807
Ché Thi Mai Trang s i x Lz s s . .
Giam déc, Nganh C.Nghiép & Cong Nghé Ban goc bang tiéng Anh cua béo céo nay duwoc phat hanh vao ngay 3/8.

trang.ctmai@hsc.com.vn (Xem tiép trang 2)
+84 24 3933 4693 Ext. 4848
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FPT da chuan bij tot dé tré thanh doéi tac chuyén doéi Al

FPT da chuén bj trong 3 nam dé tr& thanh dbi tac chuyén dbi Al (AIX), bao
gom:

e Xay dwng khuon khé, nén tang va cong cu riéng, chang han CASAN (16
trinh danh gia mirc d6 trwdng thanh vé Al) va FleziPT (nén tdng ddy nhanh
qua trinh AIX). Déi véi mé hinh Al, FPT két hop cac mé hinh thwong mai,
ma ngudn mé va ty phat trién dé t0| wu chi phi.

o Thiét lap quan hé dbi tac chién lwoc dé tang kha ning tiép can khach
hang va nang cao nang lwc. FPT cha dong Iwa chon khong tw trién khai
AIX mét minh. Cac dbi tac clia Cong ty gém: (i) cac tap doan céng nghé Ion
nhw Microsoft, Google, SAP, Anthropic va OpenAl; (ii) Big 4 tai nhirng quéc
gia ma cac hang nay cé thé manh tw van nhwng thiéu nang lwc trién khai;
va (iii) cac cong ty CNTT chuyén biét cé kién thirc sau trong cac linh vuc
ngach nhwng quy mé con han ché.

Microsoft, dbi tac AIX I&n nhat cta FPT, hién chiém hon 30% khéi lvong
cong viéc AlX cltia Céng ty. FPT muébn da dang héa sang céc dbi tac Al khac
va vé dai han dwa ty trong clia Microsoft vé khoang 30% khi cac quan hé dbi
tac khac mé rong. Quan hé hop tac méi nhat véi OpenAl da giup FPT gianh
dwoc mét hop d(“)ng an ninh mang tri gia vai triéu USD chi trong thoi gian
ngan sau khi phat trién dich vu.

¢ Nang cap ngudn nhan lwc: 100% nhan vién FSoft da dwoc Al hé tro trong
cong viéc. Nhd do, nang suét ctia FPT lién tuc cai thién gan 10%/nam. Trong
ntra ddu nam 2026, s6 lwgng nhan vién chinh thire clia FSoft ting 800 nguoi
(tdng 2,6% so v&i dau ndm), twong (ng nang suét tang 4,2% so v&i ndm
2025.

e Dau tw ha tang Al riéng: FPT dang van hanh 2 cum nha may Al (Al
Factory), gdbm 1 cum tai Nhat Ban va 1 cum tai Viét Nam, v&i vén dau tw 50
triéu USD/cum. Hai cum nay ghi nhan doanh thu 12 triéu USD trong ntra dau
nam 2026 va co thé tao ra doanh thu 30 triéu USD/ndm khi hoat déng hét
coéng suat. Dén cudi thang 6/2026, cong suat str dung clia c& hai cum déu
vuot 90%. FPT khéng chi cung cdp GPU dwéi dang dich vu ma con cung
cép cac dich vu bd tro nhw huan luyén mé hinh Al cho khach hang. Trong
dai han, FPT dat muc tiéu 60-70% doanh thu Al Factory dén tir cho thué ha
tAng GPU va 30-40% dén tlr cac dich vu bb tro.

Cac Al Factory mang lai lgi thé cho FPT khi lam viéc v&i nhitng khach hang
c6 yéu cau cao vé chl quyén di liéu, nhat 1a tai chau Au. FPT sé&n sang mé&
réng coéng suat Al Factory nhung wu tién bdo dam nhu cau t» khach hang
trwde khi dau tw nhdm nang cao hiéu qua.

Trién vong Ioi nhuan: Muc tiéu tang trwéng doanh thu
15%/nam

Déi voi ndm 2026, BLD ky vong doanh thu tang trwéng 13% va LNTT tang
trwdng trén 15%, sat véi dy bao tang trudng lan lwot 12% va 16% cta HSC.
Loi nhuan thuan cé thé ting cham hon mét chat so véi LNTT do thué suét thué
TNDN thuc té tang khoang 2 diém phan trdm, vi: (i) ndm ngoai FPT ghi nhén
khoan hoan thué bét thuong 2 triéu USD tai Nhat Ban; (i) mét co s& clia FSoft
hét thoi ‘gian dugc mien thué; va (iii) dong gop thap hon tlr mang gido duc cé
thué suét thué TNDN thép. Dién bién nay ciing sat v&i dw bao loi nhuan thuan
nam 2026 tang trwéng 13% clta HSC.

Trong ntra dau nam 2026, doanh thu ky méi ting manh 32% so véi cung ky

dat 26,3 nghin ty ddng. Cu thé:

= Doanh thu ky m&i tai Nhat Ban va chau Au tiép tuc dan dat tang truéng,
tang 1an lvot 40% va 50%. Doanh thu ky méi tai Nhat Ban phan nao duoc
hé tro nher cac hop d(‘“)ng Al Factory c6 th&i han dai trén 2 nam. Cac déng
Iwc chinh tai thi trud'ng Nhat Ban gdm hién dai hoa hé thdng cii va xu hwéng
dich chuyén khéi Trung Quéc. Vi thé cta FPT tai thi trwdng nay ciing da
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chuyén tir nha thiu phu sang dbi tac chinh. Doanh thu ky mai tai My phuc
hoi, tang 20% nho cac hgp dong hién dai héa hé thong ci.

= Trong khi d6, doanh thu ky méi tai khu virc chau A - Thai Binh Dwong tiép
tuc suy yéu, gidm & mirc mot chiv sbé do cac thi trwdng dinh huwéng xuat
khau nhw Han Quéc va Malaysia. Tinh hinh kinh doanh cia Cong ty tai khu
vuc nay da cai thién so véi quy trwdc nhwng dé tré lai mire tang trudng
trén 20% nhw trong qua khir thi méi trudng vi mé cé thé can én dinh ré nét
hon. FPT c6 vi thé dac biét tai thi trwong nay khi dong vai trdé nha thau chinh
va s& huéng loi khi nhu cau phuc héi.
Trong vai nam t&i, BLD tin rdng FPT c6 thé dat tang trwéng doanh thu tdi
thiéu 15%/nd&m néu diéu kién vi md khong x4u di so va&i hién tai, trong d6
doanh thu tir Al dw kién tang tdi thiéu 30%/nam. Muc tiéu nay ciing sat v&i
dw béo tang trwdng doanh thu nam 2027 va 2028 lan luot 1a 16% va 15%
cua HSC.
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BCTC va chi s tai chinh chu chét

:-hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

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

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
62,849
23,698

12-25A

70,113
25,889

(13,190) (14,900)

10,508
124
393

44.6

11,070

(1,642)

(1,571)

7,857

7,849
13,044

4,917
4,296
2,000
1,471
1,471
1,471

10,989
1,305
658
92.0
13,044
(1,811)
(1,856)

9,376

9,360
13,903

5,205
5,205
2,000
1,704
1,704
1,704

12-26F
57,188
18,431
(10,109)

8,322
808
2,629
86.7
11,845
(1,288)
40.0

10,596

10,581
9,683

5,723
5,723
2,000
1,704
1,704
1,704

12-27F
66,082
21,353
(11,480)

9,873
695
2,850
100
13,518
(1,560)
40.0

11,999

11,981
11,529

6,480
6,480
2,500
1,704
1,704
1,704

75,685
24,392
(13,037)

11,355
803
3,158
115
15,431
(1,862)
40.0

13,609

13,589
13,367

7,350
7,350
2,500
1,704
1,704
1,704

Béo cao LCTT (ty dong)

EBIT 10,508
Khéu hao (2,535)
Lai vay thuan 124
Thué TNDN da nop (1,642)
Thay ddi vén lwu dong 303
Khac (125)
LCT thuan tir HDKD 11,704
Pau tw TS dai han (3,275)
Gop vén & dau tw (43,063)
Thanh ly 36,346
Khac 1,530
LCT thuan tir HDDT (8,462)
Cb tirc tra cho CSH (3,292)
Thu tlr phat hanh CP 163
Tang/gidam no 933
Khac (2.31)
LCT thuan tir HDTC (2,198)
Tién & twong duong tién dau ki 8,279
LCT thuan trong ky 1,044
Anh hwéng cua ty gia (7.92)
Tién & twong dwong tién cudi ki 9,315
Doéng tién tw do 8,428

Cac chi sé tai chinh 12-24A

10,989 8322 9,873 11,355
(2.914) (1,361) (1,656) (2,012)
1,305 808 695 803
(1,811)  (1,288) (1,560) (1,862)
(1,249) (2,734) (1,774) (1,916)
(2.011) (25,169) 1,829 1,676
10,136 (18,702) 10,718 12,069
(5,098) 14,626 (2,106) (2,338)
(57,723) 3,333 (4,599) (5,450)
49,196 0 0 0
2,001 1,811 1,885 2189
(11,625) 19,770 (4,821) (5,600)
(4574) (3.407) (4,259) (4,259)
1,196 0 0 0
6,180 1,200 2,046 1452
(0.99) 0 0 0
2,801 (2,117) (2,213) (2,807)
9,315 10,522 9,474 13,159
1,313 (1,048) 3,685 3,662
(106) 0 0 0
10,522 9,474 13,159 16,820
5038 (4,076) 8,612 9,730

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

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

Téng cong tai san

No ngén han

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

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

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

BVPS (d)
No thuan*/(tién mat)

9,315
21,785
11,382

1,857

1,197
45,536

15,334
2,040
0
1,037
2,281
5,772
26,464

72,000

14,446

4,424
13,105
34,836

501
357
315
1,173

36,272
29,794

5,933
35,728

72,000

20,253
5,632

10,522
29,631
14,402
2,194
1,389
58,137

16,964
1,928
0
1,157
3,581
6,374
30,005

88,142

19,170

3,837
15,584
41,525

1,904
258
302

2,463

44,394
36,483

7,265
43,748

88,142

21,416
10,551

9,474
20,703
14,005

1,716

1,144
47,041

11,515
1,432
0

948
9,176
3,290
26,361

73,402

13,153
1,906
8,539

25,505

1,700
284
278

2,261

28,213
43,818

1,372
45,189

73,402

25,722
5,379

13,159
24,844
16,183
1,982
1,322
57,489

12,039
1,360
0

713
9,635
3,236
26,982

84,471

15,199
2,203
9,868

29,472

1,700
312
321

2,333

32,296
50,598

1,577
52,175

84,471

29,702
3,740

16,820
29,812
18,534
2,271
1,514
68,951

12,489
1,237
0

450
10,117
3,379
27,671

96,623

16,651

2,523
11,302
32,998

1,700
343
368

2,411

35,949
58,860

1,814
60,674

96,623

34,552
1,531

Chi sé hoat dong

Ty suét LN gop (%) 37.7
Ty suét EBITDA BC (%) 20.8
Ty suét LNT (%) 12,5
Thué TNDN hién hanh (%) 14.8
Tang trwdng doanh thu (%) 19.4
Tang trwéng EBITDA BC (%) 215
Tang trwéng LNT DC (%) 21.7
Tang trwéng EPS (%) 5.47
Tang trwédng EPS BC (%) 21.9

Tang trwdng DPS (%) 0

Ty 1& LN thuan tra CT (%) 40.7
Chi sé Igi nhuan

ROAE (%) 28.7
ROACE (%) 31.0
Véng quay tai san (lan) 0.95
Tiém méat HD/EBIT (1an) 1.11
Sb6 ngay ton kho 17.3

Sbé ngay phai thu 106

Sé ngay phai tra 412
Co cau vén

No thuan*/VCSH (%) 20.8
No'/tai san (%) 215

EBIT/Iai vay (IAn) N/a

No/EBITDA (1&n) 1.19
Chi s6 TT hién thoi (1an) 1.31
Binh gia

EV/doanh thu (Ian) 1.66
EV/EBITDA BC (l4n) 8.00
P/E (1an) 13.6
P/E DC (1an) 15.6
P/B (lan) 3.31
Loi suét cd tire (%) 2.98

12-25A

36.9 322 323 322
19.8 16.9 17.4 17.7
13.4 18.5 18.2 18.0
13.9 10.9 115 121
116 (18.4) 15.6 14.5
6.59  (30.4) 191 15.9
19.2 13.0 13.2 13.4
5.86 9.96 13.2 13.4
212 9.96 13.2 13.4

0 0 25.0 0
38.4 34.9 38.6 34.0
28.3 26.4 254 249
26.2 17.6 19.2 19.1
0.88 0.71 0.84 0.84
0.92 (2.25) 1.09 1.06
18.1 16.2 16.2 16.2
119 132 132 132
31.7 18.0 18.0 18.0
30.9 13.7 8.84 4.03
247 211 20.9 19.9
N/a N/a N/a N/a
1.57 1.60 1.53 1.44
1.40 1.84 1.95 2.09
1.78 2.09 1.79 1.53
8.98 12.4 10.2 8.67
12.9 1.7 10.4 9.13
12.9 1.7 10.4 9.13
.18 2.61 2.26 1.94
2.98 2.98 3.73 3.73
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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

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

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

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

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

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

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

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

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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