- h s c Cb phiéu | Viét Nam
EN Vat liéu - Kim loai céng nghiép
Bao cao nhanh vé nganh Ngay 07/412026

Ap thué chong lan tranh thué CBPG doi véi HRC Trung
Quoc ttr thang 4

V6 Thi Ngoc Han, CFA = Ngay 2/4/2026, B6 Cong Thwong ban hanh Quyet dinh sb 612/Qb-BCT vé viéc ap dung
Giam Béc Cap Cao, Nganh Cong Nghiép bién phap chdng 1&n tranh thué CBPG tam thoi & mirc 27,83% ddi véi mot s6 san pham
han.vin@hsc.com.vn HRC tlr Trung Quéc (c6 khd rong trén 1.880mm va nhd hon hodc bdng 2.300mm), ¢é hiéu
+84 28 3823 3299 Ext. 314 Iwc tlr ngay 17/4/2026.

= Cung v6i cac mirc thué CBPG hién hanh (h6 so AD19; dao déng tir 19,38% dén 27,83%)
ddi véi HRC Trung Quéc co khé réng dén 1.880mm (c6 hiéu lwc dén ngay 5/7/2030) Chinh
phu da thiét lap mot rao can bao ho toan dién ddi voi toan bo chung loai san phadm HRC
ctia Trung Quéc. Viéc nay tao diéu kién cho cac doanh nghiép san xuét HRC trong nuéc
m& réng thi phan.

= HSC dw bao cac bién phap phong vé dbi véi HRC khd rong sé chinh thirc dwoc gia han véi
ky han dai hon, nham twong thich véi mic thué CBPG (AD19) thdi han 5 ndm dang dwoc
ap dung. HPG (Mua vao) va Formosa ré rang la nhirng don vi hwéng lgi chinh tlr chinh
sach bao ho nay.

Bién phap chéng lan tranh thué CBPG dw kién c6 hiéu lwc trong thang 4

Ngay 27/10/2025, Bo Céng Thuwaong chinh thire khéi xwéng diéu tra chdng 1&n tranh thué CBPG dbi
v6i s&n phdm HRC tw Trung Quéc co khd rong tir 1.880mm dén 2.300mm. Sau 6 thang diéu tra, co
quan nay da ban hanh Quyét dinh s 612/QD-BCT, ap dung thué chéng 1&n tranh tam thoi 27,83%
ddi v&i cac san phdm HRC khd 16n. Bién phap nay c6 hiéu lwc tir ngay 17/4/2026, tie 1a 15 ngay ké
ttr ngay ky (2/4/2026).

Cung véi cac mirc thué CBPG hién hanh (ho so’ AD19; dao dong t 19,38% dén 27,83%) dbi v&i HRC
Trung Quéc c6 khé rong dén 1.880mm (van c6 hiéu lyc dén ngay 5/7/2030) Chinh pha da thiét lap
mat rao can bao hd toan dién dbi véi tat ca ching loai san pham HRC clia Trung Quéc. Viéc nay tao
diéu kién cho cac doanh nghiép san xuét HRC trong nwérc tiép tuc mé réng thi phan. HSC ky vong
céac bién phap bdo hd dbi voi HRC khd réng sé chinh thirc dwoc gia han véi ky han dai hon, nham
twong thich v&i mrc thué CBPG (AD19) thdi han 5 ndm dang dwoc ap dung.

HPG va FMS ro rang la nhirng don vi hwéng loi ttr chinh sach bao ho nay
Trong nam 2025, san lwgng tiéu thy HRC cda Viét Nam dat 16,5 triéu tén, thiét 1ap mic ky luc mai
va tang 1,6% so v&i nam 2024. ba tang trudng nay dién ra bét chap thi trucyng xuét khau cac san
pham ha ngudn dang déi mat VO nhiéu thach thirc, dac biét 1a tén ma, von co téng san lwong tiéu thy
gidm 12,5% so v&i cung ky xudng con 4,7 triéu tAn trong nam 2025. Nhu cau HRC trong nwéc viing
chac chd yéu nhe vao tng dung rong réi cua san pham nay trong ca linh vic xay dwng va cong
nghiép. Hon niva, sau khi ap thué CBPG (AD19), thi phan clia cac nha san xuét trong nwéce tang
manh 1&n 45,9% (tir mrc 26,7% trong nam 2024), trong khi ty trong HRC nhap khau giam xudng con
54,1% tr mrc 73,3% trong nam 2024.

Trong 2 thang dau n&m 2026, nhu cdu HRC cua Viét Nam dat khoang 2,52 trigu tan, tang 4,4% so VGi
cung ky. ba tang trwdng nay dwoc clng ¢b b&i nhu cau ndi dia 6n dinh. Dang chu y, san lwong tiéu
thu tlr cac nha san xuéat HRC trong nwéce bit pha 34,6% so voi cung ky (dat 1,24 triéu tan), trong khi
HRC nhap khau sut gidm 14,3% xudng con 1,28 triéu tan. Két qua I, thi phan clia cac nha san xuét
trong nwéc mé rong dang ké 1én 49,3% (ting ti» mirc 38,2% trong 2 thang dau nam 2025), trong khi
ty trong nhap khau thu hep xuéng 50,7% tir mirc 61,8% clia ndm trwdc d6. Xét theo tirng cong ty, thi
phan ctia HPG ghi nhan su bt pha manh mé, cham méc 29,9% trong 2 thang dau nam 2026, cho
thay sw cai thién vuot bac so véi mirc 17,9% cla 2 thang dau ndm 2025 va vuot xa mirc 27% clia cd
nam 2025.

Duy tri khuyén nghi Mua vao d6i véi HPG va gile nguyén gia muc tiéu
36.300d (tiem nang tang gia 34%)

HSC duy tri khuyén nghi Mua vao ddi véi HPG, dwa trén quan diém cong ty dang c6 vi thé thuan loi
dé bt pha trong chu ky ting trwdng méi. Béng lwc chinh dén tir sy cong hwéng clia hang rao bao
hd thwong mai toan dién va lan séng day manh dau tw ha tAng cong cong tai thi trwdng trong nwéc.
Trong khi d6, HSG/NKG (dang xem xét lai khuyén nghj va gia muc tiéu) dang déi mét véi tinh trang
gia nguyén liéu dAu vao tang cao cuing xu hudng bao hd thuwong mai gat gao tai cac thi trwéng xuat
khau.

Ban géc bang tiéng Anh ctia bao céo nay duoc phéat hanh vao ngay 2/4.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cb tirc (%)

M&i M&i Th.ddi (%) tiang/giam (%) 2026F  2027F 2026F  2027F 2026F  2027F

HPG 27,150 Mua vao - 36,300 - 33.7 9.07 7.43 6.39 5.30 1.84 1.84
HSG 14,900 Giam ty trong - 14,500 - (2.68) 15.3 13.8 9.00 7.72 3.36 3.36
NKG 13,900 N&m gitr s 15,300 s 10.1 17.7 14.6 10.1 9.32 0 0

Gia ¢4 phiéu tai ngay 1/4/2026.
Ngubn: Céng ty, FactSet, HSC
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Bién phap chéng lan tranh thué cé hiéu lwc tir ngay
17/4

Sau qua trinh diéu tra dwoc khéi xwdng tir thang 10/2025, ngay 2/4/2026, Bd Céng
Thwong da chinh thirc ban hanh Quyét dinh s6 612/QD-BCT. Theo d6, mic thué
chéng 1an tranh tam thoi 27,83% sé dwoc ap dung déi véi cac san pham thép HRC
nhap khau tir Trung Quéc c6 khd rong tir 1.880mm dén 2.300mm. Bién phap nay cé
hiéu lwc tlr ngay 17/4/2026, tirc 1a 15 ngay ké tir ngay ky (2/4/2026). Khi két hop véi
cac mirc thué CBPG (AD19) hién hanh déi véi HRC khé hep (co hiéu lyc dén thang
7/2030), viéc ap thué dbi véi HRC khé rong da gidp Viét Nam thiét 1ap mot hé thdng
phong vé thwong mai toan dién. Rao can nay hién bao phu toan bd dai sdn pham
HRC nhap khau tir Trung Quéc. Chung t6i dy bao bién phap phong vé tam thoi nay
sé dwoc gia han dé dong bo véi thdi han 5 ndm cta khung thué CBPG (AD19) dang
dwoc ap dung. Budc di chién lwgc nay gildp bao vé hiéu qua cac nha san xuét trong
nuwéc khoi cac hoat dong Ian tranh thué trong dai han. HPG (Mua vao) ré rang la don
vi hwéng lgi chinh ttr chinh sach bao hd nay.

Thiét 1ap hang rao bao hé toan dién déi véi HRC Trung Quéc

Vao ngay 27/10/2025, Bd Cong Thwong chinh thirc khéi xuwéng cudc diéu tra chéng
l&n tranh thué CBPG nham vao HRC nhap khau tir Trung Quéc, déc biét tap trung vao
cac san pham c6 kho rong tir 1. 880mm den 2.300mm. Cudc diéu tra nay dwoc tién
hanh nham giai quyét cac lo ngai rdng mét sé quy cach HRC nhét dinh dang dwoc st
dung dé né tranh cac rao can thwong mai hién hiru.

Cac bién phap bao hé méi (Quyét dinh sé 612/QD-BCT)

Sau 6 thang diéu tra, B6 Cong Thuwong da chinh thirc khep lai giai doan so b bang
viéc ban hanh Quyét dinh s6 612/QBP-BCT. Quyét dinh nay quy dinh cac ndi dung sau:

* Thué suat tam thoi: Ap dung mirc thué chéng Ian tranh tam thoi 1a 27,83% doi
v6i tht ca cac san phdm HRC Trung Quéc co khd rong tir 1.880mm dén 2.300mm.

e Th&i gian hiéu lwe: Duwoc ky vao ngay 2/4/2026, bién phap nay dy kién sé chinh
thirc 6 hiéu lwc tr ngay 17/4/2026.

Thiét 1ap mang Iw&i bao ho cho toan dai san pham

Mirc thué méi nay khong chi la mét ché tai don 18, ma 1a mat xich then chét trong
chién lvgc phong vé thwong mai téng thé cuia Viét Nam. N6 hoat ddng song song véi
cac mirc thué CBPG (AD19) dang dwoc ap dung déi véi HRC Trung Quédc cé khd
réng nhd hon hodc bang 1.880mm.

® Pham vi ap dung cua AD19: Cac mirc thué nay dao dong tir 19,38% dén 27,83%
va hién dwoc gia han dén ngay 5/7/2030.

e Tac dong lén thi trwong: Bang cach lap day 16 hong déi véi cac sdn phdm HRC
khé rong, Bo Cong Thwong da thiét 1ap mot hé théng bao ho toan dién trén toan
bd danh muc sé&n phdm HRC nhéap khéu tir Trung Quédc. Chinh sach nay ngén chan
hanh vi chuyén sang st dung HRC khd réng hon ctia nha nhap khau nham tranh
thué CBPG dang ap dung cho HRC khé hep.

Trién vong twong lai va chién lwgc

Ma&c du bién phap theo Quyét dinh s 612 hién tai chi la tam thoi, nhung quan diém
chung clia nganh la sy bao hod nay sé khéng mang tinh ngén han. HSC dy bao réng
khi cudc didu tra cudi cung két thuc, bién phap nay sé dwoc chinh thirc héa va gia
han trong nhiéu nam. Viéc ddng bd héa mirc thué HRC khd rong véi khung thué AD19
ky han 5 ndm sé thiét lap mot moi treong kinh doanh c6 tinh dw bao cao. Sy nhét
quan nay mang lai cho cac nha san xuat thép trong nwéc mot co ché bao ho virng
chac va xuyén subt, tao tién d& cho sw &n dinh chién lwoc cho dén hét thap ky nay.

Trai nguoc véi tac dong tich cue déi véi cac nha san xuat HRC, cac doanh nghiép ha
ngudn st dung HRC lam nguyén liéu dau vao chinh, nhw cac nha san xuét 6ng thép
va tdbn ma HSG/NKG, sé& phai déi mat véi thach thire ngay cang ting do chi phi dau
vao c6 kha nang sé tang vot. Két hop véi sw canh tranh gay gt va chi nghia bao ho
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thwong mai dang gia tang tai cac thi trwong xuét khau, ching t6i van gitr quan diém
than trong va tiép tuc danh gia thap doéi véi mang tén ma trong giai doan nay.

Cac nha san xuat HRC trong nwéc mé rong thj phan

Dwa trén div liéu mai nhét tir Hiép hdi Thép Viét Nam va Téng cuc Hai quan, thj trwdng
HRC cla Viét Nam da chirng kién sw thay ddi manh mang tinh cau tric trong nam
2025. Mac du tdng san lwong tiéu thu chi ting khiém tén 1,6% lén 16,5 triéu tan,
nhwng co cAu ngudn cung da thay déi manh mé sau khi cac bién phap CBPG (AD19)
duoc ap dung. San luvong tiéu thu trong nwéc clia cac nha san xuét Viét Nam da ting
vot 74,9% |én 7,57 triéu tAn, gilp cac nha san xuét trong nwéc mé rong thi phan 1én
45,9% — cai thién dang ké so véi mirc 26,7% trong ndm 2024. Ngwoc lai, san lwong
HRC nhap khiu gidm manh 25% xuéng chi con 8,91 triéu tAn, dan dén thi phan cla
HRC nhap khau giam ttr 73,3% xubng con 54,1%.

Xu hwéng tw chi ngudn cung trong nwéc da ghi nhan sy tdng tbc manh mé trong 2
thang dau ndm 2026. Trong giai doan nay, téng nhu cAu HRC cai thién 4,4% so v&i
cung ky, dat 2,52 triéu tAn. Mlrc tang trwdng nay chi yéu dén tir cac nha san xuét
trong nwéc véi san lwong tiéu thu tang manh 35% lén 1,24 triéu tan, trong khi san
lwong nhap khau tiép tuc sut giam 14,3% xubng con 1,28 triéu tan. Dang chi y, HPG
doéng vai trod la hat nhan thuc déy s dich chuyén co ciu nay. V&i san luwong tiéu thu
trong nwéc tang vot 73,8% so v&i cung ky, HPG da thwc hién cu bt pha ngoan muc,
nang thi phan lén 30% trong 2 thang dau nam 2026, moét budc tién xa so véi mic
18% cua cung ky.

Nhin chung, di liéu cho thy thj trwdng trong nwéc rat vikng chac va dang chuyén
dich thanh coéng khdi tinh trang phu thudc vao nguén HRC nhap khau. Khi nang lwc
san xuét trong nwéc da dap ing gan 50% téng nhu cadu HRC clia ca nuéc (dat 49,3%
trong 2 thang dau nam 2026), hiéu qua tr viéc ap dung cac bién phap phong vé
thwong mai tré nén rd nét hon bao gi®> hét. Sw cong huéng gitra thué CBPG (AD19)
va cac bién phap chéng lan tranh méi khéng chi bdo vé hoat dong san xuét trong
nwédc ma con true tiép tai cAu trdc lai can can cung - ciu theo hwéng tw chd. Khi cong
suat san xuét trong nuwérc tiép tuc ting toc va thay thé dan lwong hang nhap khau, cac
nha san xuét trong nwéc dang & vi thé thuan loi dé duy tri da ting trwdng nay trong
subt thoi gian con lai cia ndm 2026.

Sé liéu trong Bang 3 cho thdy sw chuyé&n dich mang tinh bwéc ngoat trong co' ciu
cung - cau HRC tai Viét Nam. N&ng lwc san xuét trong nwéc dang mé rong dang ké,
truc tiép khoa I4p 16 hdng ngudn cung vén phai phu thudc vao HRC nhap khau trong
quéa khr. Trong giai doan 2024-2025, tdng céng suat HRC da tang vot tir 8 triéu tan
I&én 14 triéu tan, chd yéu nh& viéc mé rong quy mé 1én tai Giai doan 2 tai dw an Khu
lién hop thép Dung Quét clia HPG (tang cong suét tir 3 triéu 1&n 9 triéu tan). Tién trinh
m& rong cong suét quyét liét nay da thuc day viéc thu hep tinh trang tham hut ngudn
cung trong nwéc. Chung t6i du bao ty 1é thiéu hut HRC sé gidm manh tir mirc 50,6%
trong nam 2024 xuéng chi con 19,1% vao cudi nam 2026.

Két qua 1, ty 1é dap rng ngudn cung trong nwéc dy kién sé dat mae an twong 80,9%
vao cubi ndm 2026. Pay la mdt budc tién chién lwgc so véi mirc 49,4% cha hai ndm
trudc d6. Mdc du cd nwéc van trong tinh trang thiéu hut khoang 3,3 triéu tan, nhung
khodng cach dang thu hep nay tao ra moét 16 trinh rd rang cho cac doanh nghiép Ién
trong nwéc nhw HPG va FMS tiép tuc cting cb sw hién dién trén thi trwong va gidm
sw phu thudc vao ngudén HRC nhap khéau.

V& mat nhu cau, HSC dy bao nhu cau HRC clia ¢ nwdc sé tang 5% trong nam 2026,
dat 17,3 triéu tan.
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Bang 1: Nhu ciu HRC giai doan 2021-2025, Viét Nam
Cac nha san xuat HRC tai Viét Nam dé gia ting thi phan trong ndm 2025, nho viéc ap dung bién phap chéng ban pha gia AD19 tw
nam ngoai

=h

SC

Ngay 07/4/2026

San xuét
Tiéuthu=1+D
Nhap khéu (1)

Xuét khau (E)

Trong nwéc (D)
Nhap khau/Tiéu thu
Trong nwéc/Tiéu thu

7,129,809 7,139,246 6,727,351 6,829,533 8,388,307 22.8%
13,350,160 12,968,543 12,338,213 16,210,541 16,476,361 1.6%
7,512,651 8,080,723 8,935,539 11,884,267 8,908,764 -25.0%
1,292,300 1,304,198 3,405,663 2,254,744 886,949 -60.7%
5,837,509 4,887,820 3,402,674 4,326,274 7,567,597 74.9%
56.3% 62.3% 72.4% 73.3% 54.1%
43.7% 37.7% 27.6% 26.7% 45.9%

Ngudn: VSA, Téng cuc Hai quan Viét Nam, HSC

Bang 2: Nhu cau HRC 2 thang diu ndm 2026, Viét Nam
Nhu cau cai thién 4% so véi cuing ky. Trong khi d6 san lwong HRC clia cac nha san xuét trong nwédc tdng manh 35% va nhap khau
giam 14%

2 thang dau 2 thang dau ndm Ting trwén Thi phan 2 thang Thi phan 2 thang

nim 2025 2026 9 9 diu nim 2025 dau nim 2026

Nhu ciu HRC tai VN 2,411,146 2,517,112 4.4% 100% 100%
fsgé”"-’“g cda HPG trong 432,530 751,595 73.8% 18% 30%
rslj,g,c'”‘-"‘g Gl i 2 et 489,100 488,500 -0.1% 20% 19%
Nhap khau 1,489,516 1,277,017 14.3% 62% 51%

Ngudn: VSA, Téng cuc Hai quan Viét Nam, HSC

Bang 3: Nhu cau HRC va ngudn cung, Viét Nam
Viét Nam van tiép tuc déi dién véi sy thiéu hut HRC, tao dw dia d& HPG/FMS mé rong thi phan tai thi triérng noi dia.

Céng suat HRC (tan) Cubi ndm-2024 Cubi nam -2025 Cubi ndm -2026
FMS 5,000,000 5,000,000 5,000,000
HPG 3,000,000 9,000,000 9,000,000
Nhu ciu HRC tai VN 16,210,541 16,476,361 17,300,179
Thidu hut 8,210,541 5,476,361 3,300,179
% thiéu hut 50.6% 33.2% 19.1%
% dap ung 49.4% 66.8% 80.9%

Nguén: VSA, Téng cuc Hai quan Viét Nams, HSC

Biéu dd 4: Thi phan HRC theo thang, Viét Nam
HPG dan dau thi phan HRC tai Viét Nam, dat 38,2% trong T2-2026

HPG ——FMS Nhap khau

100% -
80% -
60% -
38.6%

40% - 38.29

o/ -
20% 23.2%

S

T1/24

0%

T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25 T1/26

Ngudn: VSA, Téng cuc Hai quan Viét Nams, HSC

HPG (Mua vao) van la lwa chon hang dau ctia HSC

Céc bién phap bdo ho ngay cang toan dién d6i véi thép HRC Trung Quéc gan nhu
sat voi ky vong ciia HSC. Chung t6i van gilr quan diém rang HPG dang hdi tu day da
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cac yéu t6 thuan loi dé& hudng loi kép tir lan séng dau tw cong va hé théng phong vé
thwong mai chat ché. bang chu y, viéc bo sung cong suat dién ra dung thoi diém sé
giup tap doan toi wu hoéa lgi thé quy mé.

Loi nhuan thuan Q1/2026 dwoc dw bao dat 7 nghin ty di‘)ng, tang 108% so v&i cung
ky. Cho c& nam 2026, HSC van gilr nguyén du bao loi nhuan thuan & mirc 22,9 nghin
ty déng, twong (rng véi mirc tang trwdng virng chac 49%. Néu dat dwoc két qua nay,
HPG sé hoan thanh 30% dw b&o lgi nhuan thuan cho ca nam 2026 cla ching téi.

HSC duy tri khuyén nghi Mua vao déi véi HPG véi gia muc tiéu khong dbi 1a 36.300d

(tiém nang tang gia la 34%). Trong khi do, dbi véi HSG/NKG, chung téi dang xem xét
lai khuyen nghi va gia muc tiéu.

Bang 5: Uéc tinh Igi nhuan Q1/2026, HPG
HSC dw bao lgi nhuan thudn Q1/2026 sé& dat 7 nghin ty dong, tang 108% so v&i cling ky

% thwc hién
Q1/25 Q4/24 Q1/26F i bio
Doanh thu thuan 37,622 46,176 53,825 43.1% 16.6% 219,889 40.8% 24.5%
Loi nhuan thuan 3,344 3,861 6,969 108.4% 80.5% 22,972 48.7% 30.3%
Ty suét loi
n%u ;n thulém 8.9% 8.4% 12.9% +4.0 ppts +4.5 ppts 10.4% +0.5 ppts

Ngudn: HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

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.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc 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 cdng bd rong rai ra cdng 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 cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng 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 téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi 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, Toa 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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