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Thué CBPG tam th&i déi véi HRC Trung Quéc cé
hiéu lwc

V6 ThiNgoc Han, CFA N = Ngay 21/2/2025, B Céng Thwong ban hanh Quyét dinh ap thué chéng ban pha gia
Giam Bo6c Cap Cao, Nganh Céng Nghiép

han.vin@hsc.com.vn (CBPG) dbi v&i HRC nhap khau tir Trung Quéc (ttr 19,38% dén 27,83%) trong 120
+84'28 3823 '3299' Ext. 314 ngay, co hiéu lwc ttr ngay 8/3/2025, phu hop véi dy bao ctia HSC.

» San lwgng HRC nhap khau cta Viét Nam ting vot 33% lén 12,6 triéu tAn trong nam
2024, cha yéu dén tlr Trung Quéc, chiém dén 73% tdng san lwong HRC nhap khau va
tang 47% so v&i cung ky, va lam anh hwéng dén hoat ddng san xuat HRC trong nwéc
(di ngang trong nam 2024).

= Cé&c nha san xudt HRC trong nuéc (Formosa/HPG-Mua vao) sé cé kha ndng canh
tranh cao hon so v&i cac ngudn nhap khau ké tiy thoi diém nay. Déi vai HPG, loi thé
canh tranh nay cang dwoc téi wu hon niva nhd cong suadt HRC méi dwoc bd sung, thiic
d&y manh mé tang trwéng loi nhuan. HSG/NKG sé phai thay déi nha cung cap HRC
dé tranh HRC Trung Quéc dwoc ban véi gia cao hon.

Bién phap bao ho tam th¢i dwoc ap dung cho HRC tai Viét Nam

Ngay 21/2/2025, B6 Céng Thuong ban hanh Quyét dinh s 460/QD-BCT vé viéc ap thué CBPG
tam thoi d6i véi HRC Trung Quéc trong 120 ngay, chinh thirc cé hiéu luc tir ngay 8/3/2025 (15
ngay ké tr ngay ky). Mrc thué CBPG duoc ap dung nam trong khoédng 19,38% dén 27,83%,
sat v&i dy bao clia HSC, trong bdi canh chung déi véi xu hwéng bao ho trén toan ciu nham déi
phé v&i cac hanh vi ban pha gia ciia Trung Quéc. Thué CBPG sé gitp gidm tinh trang canh
tranh khéng cong béng tai thi trwéng Viét Nam ciing nhw thic day lgi nhuan va coéng suét hoat
déng clia cac nha san xuat HRC trong nwéc.

San lwgng HRC nhap khau tir Trung Quéc tang 47% trong nam 2024

Theo tinh toan ctia HSC, Viét Nam da nhap khau tdng cong 12,6 triéu tdn HRC trong ndm 2024,

tang 33% so véi cung ky. Trong d6, HRC nhap khau tr Trung Quéc dat 9,2 triéu tan, tang 47%

s0 v&i cling ky va chiém 73% san lwong nhap khau.

Hoat dong ban pha gia anh hwéng dang ké lén san lwgng san xut HRC trong nudc (di ngang

trong nam 2024 & mirc 6,8 triéu tan, tuO’ng dwong véi cong suét hoat dong nha may & murc
80%). Tuy nhién, san lwong HRC nhap khau twong dwong 185% san lwgng san xuét trong

nwéc trong nam 2024, tang t marc 141% trong nam 2023.

Vé mat nhu cau, HSC dw bao ca nudc da tiéu thy tdng cong 17 triéu tdn HRC trong ndm 2024,
t&ng 32% so v&i cling ky. Trong do, san lwong nhap khau dong gop 74,5% tdng san luwong tiéu
thu trong nuéc trong khi san lwong san xuét trong nwéc ddng gop chi 25,5%. Chung t6i dw bao
nhu cau HRC tai thj trwong Viét Nam sé binh &n tré lai & mirc 13-14 triéu tAn/ndm, véi tbc do
téng trwéng tw nhién 1a 10%. Tuy nhién, mic ting manh 32% trong n&m 2024 mét phan la do
hoat déng tich trir hang tén kho trwdc khi thué CBPG chinh thirc dwoc ap dung. HSC wéc tinh
khodng 2,5-3 triéu tin HRC dwoc nhap khdu trong Q4/2024, trudc khi thué CBPG c6 hiéu luc.

Tac dong tich cwc 1én cac nha san xuat HRC trong nwéc

Theo quan diém cia HSC, thué CBPG chinh thirc s& dwoc cong bb trong Q3/2025 va co thoi
gian hiéu lwc dai hon (I&n dén 5 nam) Chung tbi tin rang Formasa va HPG (Mua vao; gla muc
tiéu: 36.800d) dang co vi thé tét dé& hwéng loi tir quyet dinh nay, do nhu cau déi v&i san phém
HRC Viét Nam dv kién sé tang. Céng suat mai dwoc bd sung sé khuéch dai loi thé nay va déng
gop déng ké vao tang trudng loi nhuan. Mac du quyét dinh nay co tac dong tiéu cuwc 1én cac
cong ty san xuét tén ma vén Ié thudc vao nguyén liéu nhap khau, cac cong ty niém yét nhw HSG
(dang xem xét lai gia muyc tiéu va khuyen nghi) va NKG (dang xem xét lai gia muc tiéu va khuyén
nghi) dang tim cach giam thiéu rdi ro bang cach chuyen sang ngudn cung rng trong nwéc. Mirc
tdn kho hién tai cling c6 tiém nang mang lai lgi ich tir b4t ky dot tang gia HRC nao tai thj trwdng
trong nuwéec.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 22/2.

4 Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (1an)  L.suét cé tirc (%)

Méi M&i Th.ddi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F 2025F

HPG 26,550 Mua vao - 36,800 - 38.6 14.1 10.5 10.6 7.90 1.88 3.77
HSG 17,550 Tang ty trong - 21,500 - 225 21.2 11.9 1.1 7.95 2.85 5.70
NKG 14,200 Tang ty trong - 17,528 - 23.4 8.99 6.66 8.53 6.28 0 0

Gid co phiéu tai ngay 20/2/2025.
Ngubn: Céng ty, FactSet, HSC
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Dién bién tich cwc cho HPG; Mua vao manh

Céc nha san xuét HRC tai Viét Nam, bao gdm Formosa va HPG, dang c6 vj thé tbt
dé dwoc hwéng loi dang ké tir viec bat dau ap dung cac bién phap bao ho tam thoi
lén cac san pham ban pha gia cta Trung Québc. Mirc thué CBPG cao (tr 19,38%
dén 27,83%) dwoc dw bao sé thuc déy san lwgng tiéu thu va tang trwedng logi nhuan,
duwoc hd tro béi cong suat méi bd sung ctia Cong ty. Mac du cac nha san xuét tén
ma (HSG/NKG) sé c6 thé gap nhiéu khé khan, nhung tiém nang gia HRC tang trong
ngan han c6 thé bu trlr nhirng lo ngai néu trén bang viéc danh gia lai hang tén kho.
Chung t6i duy tri khuyén nghi Mua vao déi véi HPG trong khi xem xét lai khuyén nghi
déi voi NKG/HSG.

Thué CBPG tam th&i c6 hiéu lwc tir ngay 8/3/2025

Ngay 21/2/2025, B6 Cong Thuong ban hanh Quyét dinh s 460/QD-BCT vé viéc ap
thué CBPG tam th&i doi v&i I:|RC Trung Quoc trong 120 ngay, chinh thirc cé hiéu lyc
tr ngay 8/3/2025 (15 ngay ké tlr ngay ky).

Mtrc thué CBPG dwoc ap dung ndm trong khoang 19,38% dén 27,83%, phu hop véi
du bao clia HSC, xét dén xu huéng bao hd chung trén toan cau nhdm dbi pho voi
hanh vi ban pha gia cta Trung Quéc. Thué CBPG sé gilp giam tinh trang canh tranh
khéng cong bang trén thi triérng Viét Nam ciing nhw thic day loi nhuan va cong suét
hoat ddng ctia cac nha san xuét HRC trong nuwéc.

Theo thong €, chung t6i dy bao thué CBPG chinh thirc sé dugc cong b vao
Q3/2025, khi thué CBPG tam thoi het han. Bién phap thué chinh thire nay dugc ky
vong sé c¢o6 hiéu lwc [én dén 5 nam.

Mac du viéc diéu tra chdng ban pha gia HRC dwoc khdi xwéng vao cudi thang 7/2024
dbi v&i san phdm nhap khau tr Trung Québc va An D6, nhwng chi cé HRC nhap khau
to Trung Quéc bi &4p thué. Do san lwgng HRC nhap khau tir An D6 con kha thap, nén
chwa cé cac bién phap bao ho & giai doan nay (ching t6i sé thao luan vé van dé nay
& cac phan sau).

Cac nha san xuat HRC trong nwéc chiju thiét hai do hanh vi
ban pha gia caa Trung Quoc
Trong nam 2024, san lwgng HRC nhap khau tang 41% so véi cling ky

Theo tinh toan ctia HSC, Viét Nam nhap khau 12,6 triéu tAn HRC, tang 33% so v&i
cung ky. Trong do:

e San lvgng nhap khau tir Trung Quéc trong nam 2024 tang 47% so v&i cung ky dat
9.2 triéu tan va dong goép 73% tong san lwong nhap khau.

e San lugng HRC nhap khau tr An D6 gidm 32% so v&i cung ky xubng chi con
250.000 tan trong nam 2024. V&i ty trong kha nhd (chi 2% tong san luong HRC
nhap khau trong ndm 2024), nén HRC An D6 khong bi ap thué CBPG & thoi diém
nay.

Ty l&é HRC nhap khau/san xuét trong nwéc tang manh—tr 113% trong nam 2022 1én
141% trong nam 2023 va 185% trong nd&m 2024—r5 rang cho thay ap lwc ngay cang
tang 1&n cac nha san xuét HRC trong nwéc. Hon niva, mac du nhu cdu HRC trong
nwédc tdng manh trong ndm 2024 (Bang 4), san lwong san xuat HRC cua Viét Nam
chi tang 2% so v&i ciing ky, dat 6,8 triéu tAn. M(rc tang tredng khiém tén nay chirng
té tac dong bat lgi clia hanh vi ban pha gia. Trén thuc té, cong suat hoat dong cla
cac nha san xuat HRC Viét Nam chi dat 80% trong nam 2024.

V& mat nhu cau, HSC du béo ca nwéc da tiéu thu téng cdng 17 triéu tAn HRC trong
nam 2024, tang 32% so v&i cung ky. Trong dé, san lwong nhap kh&u dong gop 74,5%
tbng san lwong tiéu thu trong nwéc trong khi san lwong san xuét trong nuwéc dong
gép chi 25,5%. Chung t6i dw bao nhu ciu HRC tai thi trwdng Viét Nam sé binh n tré
lai & mirc 13-14 triéu tAn/nam, véi téc do tang trwdng tw nhién & mirc 10%. Tuy nhién,
mirc tdng manh 32% trong ndm 2024 mot phan |a do hoat dong tich tri hang tén kho
trwdrc khi thué CBPG nay chinh thirc dwgc ap dung. HSC wéce tinh khoadng 2,5-3 triéu
tAn HRC dwoc nhap khau trong Q4/2024, truéc khi thué CBPG c6 hiéu luc.
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Bang 1: Téng quan vé thi trwdng HRC tai Viét Nam

:hsc

Ngay 26/2/2025

Viét Nam nhap khdu hon 12,6 triéu tAn HRC trong ndm 2024, tang 33% so v&i nam 2023

Trung Quéc 2,529,782 3,292,470 6,268,253 9,214,332
An bo 1,601,163 1,042,223 364,794 250,000
Cac nuwdc khac 3,381,706 3,746,030 2,870,712 3,175,668
Tdng san lwong HRC nhap khau 7,512,651 8,080,723 9,503,759 12,640,000
San lweng HRC san xuét trong nwéc 7,129,809 7,139,246 6,727,351 6,829,533
Nhap khdu/Téng san lwgng 105% 113% 141% 185%

Bang 2: Téng trwdng san lwong HRC nhap khau, Viét Nam
Nam 2024 san lwong tang trwédng 29%

Ngudn: VSA, Téng cuc Hai quan, HSC

Bang 3: Ty trong nhap khau HRC tir cac nwéc
Trung Québc déng gop 73% toéng san lwong nhap khdu HRC

tan 2022 2023 2024
Trung Quéc 30.1% 90.4% 47.0% Trung Quéc 33.7% 40.7% 66.0% 72.9%
An Do -34.9% -65.0% -31.5% An Do 21.3% 12.9% 3.8% 2.0%
Cac nuwdce khac 10.8% -23.4% 10.6% Cac nuwdc khac 45.0% 46.4% 30.2% 25.1%
Téng cong 7.6% 17.6% 33.0% Téng cong 100.0%  100.0%  100.0%  100.0%
Nguén: Téng cuc Hai quan, HSC Nguén: HSC

Bang 4: Nhu cau HRC tai Viét Nam

HSC wéc tinh nhu cau tiéu thu HRC trong nwéc ndm 2024 dat 17 triéu tan, ting 32% so v&i ndm ngoai

San xuét 7,129,809 7,139,246 6,727,351 6,829,533
Tiéu thu trong nwéc =1+ D 13,350,160 12,968,543 12,906,433 16,966,274
Nhap khau () 7,512,651 8,080,723 9,503,759 12,640,000
Xuét khau (E) 1,292,300 1,304,198 3,405,663 2,254,744
Trong nwéc (D) 5,837,509 4,887,820 3,402,674 4,326,274
San xuat/Nhu cau 53.4% 55.1% 52.1% 40.3%

Ngudn: VSA, Téng cuc Hai quan, HSC

Bang 5: Cong suéat san xuat HRC, Viét Nam
Tinh trang thiéu hut ngudn cung phan nao dwoc giai quyét nhd cong suét bd sung clia HPG

Cong suat HRC (tan) 2024E 2025F 2026F
FMS 5,000,000 5,000,000 5,000,000
HPG 3,500,000 6,300,000 9,100,000
Céng suét san xuat HRC cua Viét Nam 8,500,000 11,300,000 14,100,000
Nhu ciu HRC cua Viét Nam 16,996,274 12,616,784 17,178,463
Thiéu hut 8,466,274 1,316,784 3,078,463
% thiéu hyt 49.9% 10.4% 17.9%
% dap (rng nhu cau 50.1% 89.6% 82.1%

Nguén: di¥ liéu céc céng ty, HSC
~ K 7 . > A ~ =3 A ~ =K A
Cong suat méi caa HPG phan nao giai quyet tinh trang thieu hut nguon
cung

Déi v&i ngudn cung HRC, thi trudng Vit Nam chi ¢6 2 nha san xuét HRC, bao gém
HPG va Formosa. Chi tiét nhw sau:

« Formosa hién c6 cong suét thiét ké 1a 5 triéu tan HRC mi nam. Cong ty dang hoat
doéng & mirc cong suat 76% trong nam 2024, vGi san lwgng san xuat nam 2024 dat
3,8 triéu tan. FMS nam gitr 55,5% thj phan phan khuc san pham HRC trong nam
2024.

e Cong suét thiét ké ctia HPG & mirc 3,5 triéu tan méi nam va dang co cong suat
hoat dong la 87% trong nam 2024. Thj phan cua HPG & quanh murc 44,5% v&i san
lwgng sén xuat nam 2024 1a 3 triéu tan.

Nhin chung, Viét Nam co tong cong suét thiét ké 1a 8,5 triéu tAn HRC trong nam 2024.
Vao dau nam 2025, HPG d& khdi dong nha may san xuat HRC mdi, c6 thé bo sung
thém 2,8 triéu tan céng suat HRC méi nam tir phan ky 1 thudc Giai doan 2 clia dy an
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Khu lién hop Gang thép Hoa Phat Dung Quét (DQSC). Voi két qua trén, tng ngudn
cung HRC cua Viét Nam sé dat tong cong 11,3 triéu tan moéi nam vao cudi nam 2025.

Trong nam 2024, ching tdi wéc tinh nhu cdu HRC cua Viét Nam & mirc 17 triéu tan,
tang 32% so v&i cung ky. V&i tbng cdng suét thiét ké tinh dén cubi nam 2024, Viét
Nam van thiéu hut 8,5 triéu tAn HRC, twong dwong véi mire thiéu hut 50%. Nhung
nhw ching t6i da dé cap & phan trén, nhu cau HRC sé binh 6n tré lai & mirc 14 triéu
tAn/ndm, theo dé murc dd thiéu hut thwe té trong ndm 2024 sé & mic 5,5 triéu tan,
twong dwong véi ty 1é thiéu hut 39,2%.

Tuy nhién, v&i viec DQSC Giai doan 2 cia HPG san xuét thém 5,6 triéu tAn méi nam
vao nam 2026, mirc do thiéu hut HRC sé giam xuéng con 18% trong ndm 2026, v&i
gia dinh nhu cau sé tang 10% mé&i nam. Dy béo cla HSC cho thay sirc tiéu thu HRC
trong nwéc sé gidm 26% trong nam 2025. Day chi yéu la két qua cla viéc tich triv
mot lwgng I6n hang tén kho trong Q4/2024 nham dbi phé vai viéc cong bb thué CBPG.
Lwong hang tdn kho nay sé can thoi gian dé tiéu thu. Viéc nay khéng anh huéng dén
cbng tac ban sdn phdm méi clia cac nha san xuét trong nwédc do lwong HRC nhap
kh3u ttr Trung Quéc duoc dw bao sé gidm manh trong thang 3/2025, tao co hdi cho
cac nha cung tng trong nwéc chiém linh thi phan khi khéng con san phdm clia Trung
Qudc.

Nhirng tac dong Ién cac céng ty thép Viét Nam
Loi thé cho cac nha san xuat HRC trong nwéc, bao gom HPG

Theo quan diém ctia HSC, thué CBPG chinh thirc sé dwoc cong bd trong Q3/2025 va
c6 thoi gian hiéu lwc dai hon (Ién dén 5 ndm). Ching toi tin rang Formosa va HPG
(Mua vao; gia muc tiéu: 36.800d) dang cé vi thé tbt dé& hudng loi tlr quyét dinh nay,
do nhu cau dbi v&i s&n phadm HRC Viét Nam du kién sé tang. Cong suat méi duwoc bd
sung sé ti wu loi thé nay va déng gop dang ké vao tang trwdng loi nhuan. Ching toi
dv bao s cai thién vé nhu cdu HRC trong nwdc sé tich cwc hd tro cho cac cong ty
nay tang san lwong tiéu thu va ty suét loi nhuan, trong bbi canh ty suét lgi nhuan cla
san pham tiéu thu trong nwéc thwérng cao hon ty suét loi nhuan clta kénh xuét khau.

HSC da thyc hién phan tich dd nhay dé danh gia tac dong tiém néng ca thué CBPG
[én lgi nhuan cltia HPG. Trong kich ban twoi sang nhat, HPG cé thé dat lgi nhuan
thuan 19,7 nghin ty dong trong nam 2025, ting trudng 64% néu Cong ty co thé ting
10% gia HRC trong nwédc. Déi véi kich ban co s&, loi nhuan thuan dat 16,2 nghin ty
dong (tang trwdng 35%), chwa tinh thué.

Bang 6: Kich ban dw bao l¢gii nhuan, HPG
Trong kich ban tich cwc, HPG sé dat loi nhuan & 19,7 nghin ty déng trong ndm 2025, ting trwdng 64%
2026F Tang trwéng 2025 Tang trwéng 2026

Tiém niang

tang gia

Kich ban co s& 12,020 16,200 20,935 34.8% 29.2% 36,800 39.1%
Tang 5% 12,020 18,278 24,007 52.1% 31.3% 47,609 80.0%
Tang 10% 12,020 19,679 26,392 63.7% 34.1% 52,620 98.9%
Nguén: HSC

Tac dong tiéu cwe nhwng trong tm kiém soat d6i véi cac nha san xuat tén
ma trong nwéc

Sau khi chinh phi khéi xwéng diéu tra chéng ban pha gia vao thang 7/2024, cac cong
ty san xuét ton ma (NKG/HSG) bat dau gidam sw phu thudc vao HRC Trung Quéc (so
v&i 25%-30% truwdc dd). Vi viée ap thué CBPG, ching téi dw bao san lwong HRC
nhap khau tir Trung Québc sé gidm ngay lap turc.

Bén canh nhiing lo ngai lién quan dén chi phi dau vao tang cao do ap thué CBPG,
cac cong ty cé mirc dd hang ton kho cao sé& huéng loi trong ngan han nhe gia HRC
trong nwéc tang. Tuy nhién, méc du diéu nay cé thé dan dén viéc dinh gia lai hang
tdn kho & mirc cao hon, ching tdi sé& theo ddi chat ché dién bién gia HRC ciing
nhw cach cac cong ty san xuét ton ma diéu chinh nguén cung dau vao va kha nang
chuyén phan chi phi tdng thém nay cho khach hang trong dai han.

Duy tri khuyén nghi Mua vao déi véi HPG

HSC duy tri khuyén nghi Mua vao d6i véi HPG véi gia muc tiéu la 36.800d (tiém nang
tang gia: 39%) trong khi dang xem xét lai khuyén nghi va gia muc tiéu doi voi
NKG/HSG.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc 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 khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi 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 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, 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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