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T hsc CTCP Vang bac Da quy Pha Nhuan (PNJ - HSX)

Tang ty trong
Gia muc tiéu: VND50,400
Tiém nang tang/gidm: 25.8%

Tang dw phong mua lai san pham lam giam loi
nhudn ntra dau nam 2026

Bé&o cdo soat xét diéu chinh gidm 456 ty dong lgi nhuan thuan nira dau nam

Gia cé phiéu (déng) (4/9/2026) 40,050 U

Ma Bloomberg PNJ VN 2026 ctia PNJ xubng 729 ty déng, v&i toan bd phan diéu chinh dwoc ghi
g?gg"gga;’;i;ﬁf:‘"(?) s0rs0 BT nhan trong Q2/2026. Dy phong cho hoat dong mua lai san pham tang tw
vén héa thi truang (ty d) 20495 865 ty dong lén 2,3 nghin ty dong, chl yéu phan anh céac giao dich mua lai
Vén hoa tri trurong (tr.USD) 786 san pham duv kién trong twong lai.

SlIg CP lwu hanh (tr.dv) 512

Slg CPINN duge sty hiru (tr.dv) 251 = Trong khoan dw phong 2,3 nghin ty ddng cé 1,4 nghin ty déng lién quan
Z'%fhzygiwggﬁua,ffgdv) o dén cac giao dich mua lai sdn phdm da hoan tat (v&i ty 1& ton that thuc té
T§ 16 56 hibu ciia NN 44.7% & murc 28,9% gia tri mua lai), trong khi phan con lai danh cho cac san pham

T 18 freefloat 0% dw kién dwoc khach hang ban lai trong twong lai. Ty 1é tén that gia dinh cho

codena lon Noudn Comg by LBt oo e giai doan 2020-2026 Ia 20,3%, thap hon muc thuc té va day 1 gia dinh
chinh can theo déi trong thoi gian téi.
Biéu do gié » Theo HSC, két qua soat xét chli yéu Ia sw didu chinh lai loi nhuan da cong

PNJ (VND)

aatn a0 ndex (et b thay vi cho thay mét sw suy gidm mang tinh co ciu, dong thoi cho thay
dong tien HBKD la rdi ro chinh can theo déi trong ngan han. Chung téi dang

xem xét lai khuyén nghi, gia muc tiéu va cac dw bao.
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Sw kign: BCTC soat xét didu chinh giam 456 ty ddng loi
nhuan thuan nira dau nam 2026
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Béo cao soat xét diéu chinh gidm 456 ty déng loi nhuan thuan nira dau nam
2026 xubng 729 ty ddng, gidm 35% so v&i cung ky, v&i toan bo phan diéu chinh
dwoc ghi nhan trong Q2/2026. Theo do, Q2/2026 chuyén sang ghi nhan 16 gop
667 ty dong va 16 thuan 739 ty ddng, so v&i mire |16 thuan 283 ty ddng trong

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-25A  12-26F 12-27F

DT thun (ty ddng) 34976 42450 35916 bao cao chwa soat xét.

EBITDA dc (ty déng) 3,623 2,974 3,489 . . . .

LNTT (ty dong) 3549 2603 3097 Doanh thu thuan nira dau nam 2026 sau soat xét dat 25,7 nghin ty dong, hau

LNT e i gong) 2829 - 2034 2469 by khong thay ddi so véi sb liéu chuwa soat xét. Tuy nhién, dw phong lién quan
(ty aéng) (97.9) (1,671) 3302 p o o PR N AN .

EPS C (ddng) 5073 3621 436  dén hoat dong mua lai san pham tang tir 865 ty dong Ién 2.267 ty dong va

DPS (déng) 2,001 2002 2,003 dwoc phan loai lai tir chi phi ban hang & quan ly sang gia von hang ban. Theo

BVPS (dong) 25,943 28,230 31,292 2 : A A ‘2 > A X > X 3 > A .

T trudng EBITDA (%) a7 (79 173 do, If_rl nnhuarj gog glalm 2.230 ty donq xuong 2.7743 ty fiong, 0con ty. sugt Ig|

T treéng EPS BC (%) 336 (286) 214 nhu@n gop ntra dau nam 2026 giam xuong murc 10,8% (tlr 19,4%). Chi phi ban

Téing trueng DPS (%) 005 005 005  hang & quan ly gidm 1.554 ty dong xuong 1.839 ty dong, trong dé 865 ty dong

Ty suat EBITDA BC (%) 10.4 7.00 9.71 Y 2 Y 2 [P S . a > X 4

Ty Subt LNTT (%) 101 643 862 Ia‘u kh?an.gu phorjg dy’o’c ch,uye.‘() sang gia von ha_rjg ban va 689 ty dor3g gen

Ty suét LNT BC (%) 809 479 688 tt viéc giam kh‘oan trich trwdee tien thwdng nhan vién. LNTT giam 676 ty dong

Ty 1& LN tra CT (%) 394 553 456 xudng 862 ty dong.

No thuan/VCSH (%) 29.3 40.3 26.3 ; . ;

RONE () 28 A7 6.2 Ban gbc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 6/9.

ROACE (%) 28.8 20.7 222

EV/doanh thu (Ian) 069 061 0.68 (Xem tiép trang 2)

EV/EBITQA DC (lan) 6.68 8.78 7.02 - -

ZS ?P (50) :gi :14-; 51’;; Bang 1: KQKD kiém toan va chwa kiém toan, PNJ

Loi s(f;)cg, e (%) s00 500 500  Kiém toan lam ting khoan trich 1ap vao gia vén hang ban thém 2,3 nghin ty dong,

mot phan dwoc bu dap bdi viéc hoan nhap chi phi BH&QL
6T2026 6T2026
chwa kiém toan

25,729

Nguén: Bloomberg, HSC wéc tinh

kiém toan
25,709

Yoltsidodnlnglive Doanh thu thuan (20) Khong lién quan dén trich Iap
Khoan dy phong thu mua lai
dwoc chuyén vao gia vén hang
ban va da tang thém

Nhuw trén, cong thém 70 ty déng
bién déng chi phi khac

Hoan nhép cac khoan trich truwéc
tién lwong va thwéng nhan vién
Khoan dy phong 866 ty ddng cho
hoat dong thu mua lai dwoc
chuyén vao gia vén hang ban,
cling v&i hoan nhap khoan trich
trwéc cho nhan vién

PNJ 1a nha san xuét va ban & trang strc hang dau

Viét Nam. Gia vén hang ban (22,935) (20,725) (2,210)

Loi nhuan gép 2,774 5,004 (2,230)

Chi phi ban hang (1,579) (2,109) 530

Chi phi quan ly (260) (1,285) 1,024

Chuyén vién phan tich

Tran Hwong My

Giam Déc, Nganh Hang Tiéu Dung

my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362

www.hsc.com.vn

Téng hop tac dong clia cac khoan
trén
Thué suét 33% ap dung trén phan
didu chinh

Nguén: PNJ, HSC wéc tinh

LNTT 862 1,538 (676)

Loi nhuan thuan 729 1,185 (456)
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 09/9/2026

Kha nang sinh I&i cét 16i nhin chung van hién hiru

Sau khi loai trlr dw phong va cac khoan muc khoéng thwdng xuyén khac, loi
nhuan nlra dau nam 2026 dat 1.953 ty déng, tang 75% so v&i cung ky trén co
s& so sanh twong dwong. Ty suét lgi nhuan gop sau soat xét va loai trir duw
phong 1a 19,6% (so v&i 19,4% theo sb liéu chwa soat xét) - day la co sé so
sanh twong dwong do trong bao cao tw lap chwa soat xét trwdc d6 khoan dy
phong dwoc ghi nhan vao chi phi quan ly & ban hang thay vi gia vén hang ban.
Ca hai mt&c nay déu thap hon mirc 21,4% trong nira dau nam 2025.

Do do, chiing t6i cho rang két qua sau soat xét chli yéu giup sy diéu chinh lai
loi nhuén da cong bo thay vi cho thay hoat dong kinh doanh cot 16i cia PNJ
suy giam mang tinh co cau.

Dw phong tang chu yéu phan anh cac giao dich mua lai
san pham dw kién trong twong lai

Dw phong tang chd yéu do PNJ trich lap cho cac giao dich mua lai san pham
dw kién trong twong lai, thay vi do mtre 16 cao hon dbi véi cac san pham da
dwoc khach hang ban lai. Trong tdng dw phong 2.267 ty ddng, c6 1.446 ty déng
lién quan dén 4.997 ty déng gia tri mua lai sdn pham thuyc té trong giai doan tir
ngay 1/7 dén ngay 3/9, twong (rng ty 1& ton that thuc té 12 28,9%.

Phan dw phong 821 ty déng con lai danh cho cac giao dich mua lai dw kién
trong twong lai, sau khi loai trir cac sdn phdm da dwoc khach hang ban lai.
PNJ gia dinh ty 1& thu mua lai la 28,8% trén 10.919 ty ddng doanh thu giai doan
2020-2026, twong (rng khoan dw phong 638 ty déng; va ty & 7% trén 10.137
ty ddng doanh thu trwdc nam 2020, twong (ng khodn du phong 183 ty dong.

Cac gia dinh clia cong ty va don vi soat xét theo tirng giai doan ban hang cho
thay tbng gia tri san pham lién quan dén kim cuwong dwoc khach hang ban lai
la 8.851 ty ddng, kha sat v&i kich ban co sé& 7.927 ty ddng ctia HSC va nhin
chung séat véi cac quan diém da néu trong bao céo cap nhat gan day ngay
25/8, ‘Risks look to be cleared; upgrade to Add’ (Rui ro da dwoc gidi téa; nang
khuyén nghj lén Tang ty trong).

Theo d6, ty 1& tbn that d6i v&i cac san pham dy kién dwoc khach hang ban lai
la 20,3% cho nhém san pham ban ra trong giai doan 2020-2026 va 25,8% cho
nhém ban ra trwdc d6. Ca hai déu thp hon mure thuc té 28,9% trong giai doan
tir thang 7 dén dau thang 9/2026. Chung tdi cho rang gia dinh 20,3% |a rdi ro
chinh do cac san phdm dwoc mua gan day cé mic gia thu mua lai h&p dan
hon. Néu ap dung ty 1& ton that thuc té 28,9% va gilr nguyén ty |é thu mua lai,
khoan dy phong sé tdng thém khoang 270 ty déng.

Tang gia tri gép hang ton kho, khéng lam thay doéi gia tri
s6 sach thuan

Gia tri gop hang tén kho dwoc diéu chinh ting 1.044 ty déng 1én 16.603 ty
ddng, trong khi dw phong giam gia hang tén kho tang tlr 410 ty ddng lén 1.417
ty déng, khién gia tri thuan hang tén kho hau nhuw khong thay dbi, & mirc 15.186
ty ddng. Bao cao soat xét chii yéu didu chinh cach trinh bay cac khoan giam
gia lién quan dén kim cwong, thay vi ghi nhan thém tén that. Thong tin thuyét
minh cling dwoc trinh bay chi tiét hon. Cu thé, ‘thuyét minh 8’ hién phan loai
4.364 ty ddng hang tén kho thudc dién trich lap dw phong thanh trang strc mua
lai, s&n phdm kim cwong va cac san pham khéac, véi ty 1é trich 1ap dw phong
lan lwot 1a 36%, 48% va 12%.

Ap lwc Ién dong tién thué trong ngan han sé dao chiéu vé
sau

Khoan dw phong nay chi tam thoi chwa duwoc khau triv khi xac dinh thu nhap
chiu thué ch khéng phai vinh vién khéng dwoc khau trir. Cac khoan muc
khong dwoc khau trir chi & mire khéng dang ké 1a 6 ty déng. Do dd, PNJ ndp
thué TNDN hién hanh cha yéu dwa trén lgi nhuan trwde khi trich 1ap dy phong,
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 09/9/2026

ddng thdi ghi nhan tai sdn thué TNDN hoan lai twong &ng v&i khoan dy phong
nay.

Trong nira dau nam 2026, cdng ty phai tra chi phi thué TNDN hién hanh 1a 730
ty ddng, trong do tai san thué TNDN hodn lai 1a 597 ty déng. Diéu nay cho thay
thu nhap chiu thué khoang 3.652 ty ddng, cao hon dang ké so v&i LNTT bao
cdo |a 862 ty ddng. Theo dd, khoan dw phong gay ap lwc lén dong tién nop
thué va vén lwu dong trong ngén han nhuwng cling sé mang lai lgi ich vé dong
tién thué khi dwoc st dung dé bu dép cac giao dich mua lai trong twong lai.

Xac lap lai loi nhuan nhwng dong tién méi l1a rai ro chinh
can theo doi

V&i ty suét lgi nhuan gop loai trir dw phong & mic 19,6% va gia tri hang ton
kho thuan hau nhu khong thay déi, HSC cho rang két qua soat xét gilp tai xac
lap mat béng loi nhuan thong qua viéc ghi nhan trwéc chi phi mua lai san phém
cht khéng phan anh sy thay dbi mang tinh co' ciu vé nang lwc tao lgi nhuan
c6t I5i.

Hai rdi ro van con hién hiru. Ty |é tdn that gia dinh ddi véi cac san phdm khach
hang ban lai c6 thé khién PNJ phai trich 1ap thém dy phong trong nra cubi
nam 2026. Quan trong hon, dong tién HDKD c6 thé tiép tuc chiu &p lwc khi
doanh thu ttr hoat dong kinh doanh hién hiru suy gidm, do doanh thu hién dwoc
hé trg nhe doanh sé thu ddi san phdm nhwng hoat ddng nay hau nhw khéng
tao thém dong tién; trong khi cac khoan thanh toan thu mua lai trong Q3/2026
va ap lyc dong tién thué déu lam tiéu hao tién mét. Hang tén kho ciing sé téng
manh trong Q3/2026 khi cac san pham dwoc thu mua lai dwoc ghi nhan tré lai
vao hang tén kho.

HSC dang xem xét lai khuyén nghi, gia muc tiéu va dy bao.

Bang 2: Khoan trich lap lién quan dén thu mua lai kim cwong, 6 thang dau ndm 2026 da kiém toan

Ty 1é 16 wére
tinh / gia tri
hang tra lai

Gia tri theo Y Gia trj wéc tinh ~ Khoan 16 Ty 1é 16/

chinh sach ai i dworc tra lai woc tinh  doanh thu gép

Cac giao dich mua lai da thwc hién tw 1/7-

3/9 4,997 100.0% 4,997 1,446 N/m 28.9%
Uéc tinh dbi véi hang héa ban ra trong

giai doan 2020-26, sau khi trir cac giao 10,919 28.8% 3,145 638 5.8% 20.3%
dich mua lai da thwc hién

Uéc tinh déi véi hang héa ban ra trong

nam 2019 va trwdc do, sau khi trir cac 10,137 7.0% 710 183 1.8% 25.8%
giao dich mua lai da thyc hién

Téng 8,851 2,267 25.6%

Ngudn: PNJ, HSC wéc tinh
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Bao céo KQ HDKD (ty dong) 12-27F Béo céo LCTT (ty déng) 12-24A 12-25A 12-26F 12-27F
Doanh thu 37,823 34,976 42450 35916 38,330 EBIT 2670 3,538 2874 3,381 3,715
Loi nhuan gop 6,674 7,703 8,695 7,797 8345 Khéuhao (80.8) (85.3) (99.2)  (108)  (118)
Chi phi BH&QL (4,003) (4,165) (5,820) (4,416) (4,630) Laivay thudn (2.60)  (13.5) 0 0.00 0
Thu nhap khac - - - - - Thué TNDN da nop (555)  (607)  (636)  (628)  (740)
Chi phi khac - - - - - Thay ddi vén Iwu dong (2,118) (2,918) (3,952) 868 1,090
EBIT 2,670 3,538 2,874 3,381 3,715 Khac 829  (58.0) 64.8  (296) (89.4)
Lai vay thudn (2.60)  (13.5) 0 0.00 0 LCT thuan tir HDKD 83.2 26.8 (1,550) 3,433 4,094
L&i/l6 trong Cty LD,LK 0 0 0 0 0 DAutw TS daihan (90.4)  (125)  (121)  (132)  (143)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (1.95) 0 0 0
LN khdng thuong xuyén (16.6) 246  (271)  (283) (66.8) Thanhly 0.00 0.00 0 0 0
LNTT 2,651 3,549 2,603 3,007 3,648 Khac (121)  (775) 663  (780)  (153)
Chi phi thué TNDN (538)  (720)  (570)  (628)  (740) LCT thuan tir HDDT (211)  (902) 541 (912)  (296)
Loi ich cb dong thiéu sb 0 0 (0.14) 0 0  Cb trc tra cho CSH (672)  (674)  (674)  (674)  (674)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 67.2 64.9 0 0 0
Loi nhuan thuan 2,113 2,829 2,034 2,469 2,908 Tang/giam no 957 882 2,082 (1,389) (2,677)

Khac 0 0 (222) (259)  (347)
Loi nhuan thuan C 2,113 2,829 2,034 2,469 2,908 LCT thuan tir HDTC 353 273 1,186 (2,322) (3,698)
EBITDA BC 2,751 3,623 2,974 3,489 3,833

Tién & twong duong tién dau ki 896 1,123 522 700 900
EPS (ddng) 3798 5073 3,621 4,396 5177 LCT thuan trong ky 225  (602) 178 200 100
EPS DC (ddng) 3,829 5073 3,621 4,396 5177 Anhhuwong claty gia 1.60 1.24 - - -
DPS (dbng) 2,000 2,001 2002 2003 2,004 Tién & twong dwong tién cudi ki 1,123 522 700 900 1,000
Slg CP binh quan (triéu dv) 503 508 512 512 512
Slg CP cudi ky (triéu dv) 507 512 512 512 512  Dong tién tw do (7.22) (97.9) (1,671) 3,302 3,951
Slg CP pha loang cudi ky (triéu dv) 507 512 512 512 512

12-25A

12-27F

Céc chi sb tai chinh

12-24A

12-25A

12-26F

12-27F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 1,123 522 700 900 1,000 Chi sé hoat dong
DAu tw ngan han 1,020 2,007 1,345 2,125 2,278 Ty suétLN gop (%) 17.6 22.0 20.5 217 21.8
Phai thu khach hang 401 157 76.8 60.1 66.3 Ty suat EBITDA BC (%) 7.27 10.4 7.00 9.71  10.00
Hang tdn kho 13,015 15,836 20,045 18,329 17,362 Ty suétLNT (%) 5.59 8.09 4.79 6.88 7.59
Céc tai san ngén han khac 133 95.5 118 98.3 105  Thué TNDN hién hanh (%) 20.3 20.3 21.9 20.3 20.3
Téng tai san ngén han 15,693 18,617 22,285 21,512 20,811 Téang trwdng doanh thu (%) 141 (7.53) 214  (15.4) 6.72
Tang trwdng EBITDA BC (%) 5.39 317 (17.9) 17.3 9.85
TSCP hiru hinh 248 238 239 240 241 Tang trwdng LNT BC (%) 717 33.9 (28.1) 214 17.8
TSCP vb hinh 609 620 641 663 687  Tang trwdng EPS (%) 2.01 336  (28.6) 214 17.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 2.81 325  (28.6) 214 17.8
PAu tw dai han 3.98 5.93 0 0 0  Tang trwéng DPS (%) 0 0.05 0.05 0.05 0.05
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 52.7 39.4 55.3 456 38.7
Tai san dai han khac 654 688 861 977 1,131
Téng tai san dai han 1,515 1,551 1,740 1,880 2,059 Chi s lgi nhuan
ROAE (%) 20.1 23.1 14.7 16.2 1741
Téng cong tai san 17,208 20,168 24,025 23,392 22,870 ROACE (%) 25.3 28.8 20.7 222 21.8
Véng quay tai san (lan) 2.39 1.87 1.92 1.51 1.66
No ngén han 3,342 4,223 6306 4,917 2,240 Tiém méat HD/EBIT (1&n) 0.03 0.01  (0.54) 1.02 1.10
Pha trd ngudi ban 624 334 338 281 300 S ngay tén kho 153 212 217 238 211
No ngén han khac 1,339 1,361 2,179 1,421 1,552 Sé ngay phai thu 4.70 2.10 0.83 0.78 0.81
Téng ng’ ngén han 5942 6,878 9,565 7,364 4,876 SO ngay phaitra 7.32 4.47 3.65 3.65 3.65
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 21.4 29.3 40.3 26.3 8.01
No dai han khac 0.18 1.72 1.72 1.72 1.72  No/tai san (%) 20.5 21.8 27.2 21.8 10.7
Téng ne dai han 0.18 1.72 1.72 1.72 1.72  EBIT/lai vay (lan) 1,026 261 nm N/a nm
No/EBITDA (lan) 1.28 1.22 2.20 1.46 0.64
Téng ng phai tra 5952 6,893 9,579 7,379 4,890 Chisd TT hién thoi (1an) 2.64 2.71 2.33 2.92 4.27
Vén cha sé hiru 11,255 13,276 14,446 16,013 17,980 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.60 0.69 0.61 0.68 0.57
Téng vén chi s& hiru 11,255 13,276 14,446 16,013 17,980 EV/EBITDA BC (lan) 8.19 6.68 8.78 7.02 5.67
P/E (1an) 10.5 7.89 11.1 9.11 7.74
Téng ng phai tra va VCSH 17,208 20,168 24,025 23,392 22,870 P/E BC (lan) 10.5 7.89 11.1 9.11 7.74
P/B (1&n) 1.80 1.54 1.42 1.28 1.14
BVPS (d) 22,206 25943 28,230 31,292 35,135 Loi suét cd tirc (%) 4.99 5.00 5.00 5.00 5.00
No thuan*/(tién mat) 2,219 3,701 5606 4,017 1,240

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 09/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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