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Hoi nghi NDT cua VIC: nhirng thong tin dang chu y

= Vingroup da t6 chirc hdi nghi NDT tir ngay 28-30/11/2024, bao gébm moét sé chuyén tham

Pham Ngoc Trung quan thwe té va cac budi trao ddi voi BLD.

Trwdng phong, Nganh Bat Bong San = Tai sw kién, BLD cla Vingroup va cac cong ty con da trinh bay vé& HDKD va ké hoach phat
trung.pn@hsc.com.vn trién trong twong lai cho cac NDT. Theo quan diém ctia HSC, cac NPT quan tam nhiéu dén
+84 28 3823 3299 Ext. 172 théng tin vé VinFast va Vinpearl.

Hé Thj Kiéu Trang, CFA = VinFast da chia sé nhitrng tir) ttee tich cuwc, voi sb lwgng ban giao VF3 va VF5 kha quan.
Giam doc, Nganh Bat Bong San Vinhomes ghi nhén doanh s6 manh mé tai Vinhomes Royal Island trong khi Vinpearl ciing
trang.htk@hsc.com.vn dang dan phuc hoi lgi nhuén va chuan bi niém yét trong vong 12 thang t¢i. Cac chi so hoat
+84 28 3823 3299 Ext. 129 dong khac ctia Vinmec va Vinschool cling da dwgc cong bo.

Bui Thi Thuy Trang ns . N .

Chuyén Vién , Nganh Bat Dong San Hoi nghi NDT cua Vingroup

trang.btt@hsc.com.vn Vingroup da t& chirc hdi nghj NDT tir ngay 28-30/11/2024. Sy kién duoc td chirc chu déo va

+84 28 3623 3299 Ext. 172 thu hut dong déo sy tham gia clia cac bén ban va bén mua. Nhieu thong tin d& duoc chia sé tai
s kién; ching t6i lvu y nhivng dieu sau:

VinFast: VF3, VF5 dat doanh thu va sé lwong ban giao tich cwc

BLD da chia sé két qua tich cuc vé s6 lvong xe dién ban giao trong thang 10 (10.000 xe dién)
va 10 thang dau ndm 2024 (51. .000 xe dién). Theo do, cong ty van gilr ké hoach ban giao 80.000
xe dién trong n&m nay, chd yéu nho cac mau VF3 va VF5 tai thi trwong Viét Nam. Cho nam
2025, BLD dé&t ké hoach doanh s 120-150 nghin xe dién va ky vong dat diém hoa vén EBITDA
vao nam 2026, véi s6 lwgng ban giao tr 200.000 xe tr& 1&n. VFS ciing cong b ké hoach hé trg
tai chinh bd sung dén ndm 2026 tir cac cd ddéng I&n (VIC va cha tich VIC, 6ng Pham Nhat
Vwong) voi s6 tién dw kién la 3,4 ty USD thong qua cac khoan tai trg va cho vay. Day sé 1a nén
tang dé cong ty theo dudi cac ké& hoach day tham vong, bao gdm viéc xay dwng ba nha may
mai trong vai nam téi (moét & Ha Tinh, Viét Nam, mét & An D6 va mét & Indonesia).

Vinhomes: Da tang trwéng ctia Vinhomes Royal Island vin manh mé

Vinhomes Royal Island 'VRI' (877ha, Hai Phong) tlep tuc dat KQKD manh mé v&i doanh sb ban
nha dat 65 nghin ty déng (6.800 c&n) tlr d4u n&m dén nay. Trong khi do, vé viéc didu chinh cac
hop ddng hop tac kinh doanh (BCC) véi VIC, VHM dy klen s€ khéng mua Vinhomes Global
Gate (261ha, Ha N&i) ma sé nhan lai tién d&t coc va co cau dé cung cap cac dich vu khac dé
dbi lay cac wu dai. VHM ciing c6 ké hoach mua dw an Vincity Wonder Park (133ha, Ha Nai) tr
VIC trong twong lai.

Cho n&m 2025, VHM duy kién s& mé ban cac dy an Vinhomes Ha Long Xanh (Quang Ninh),
Phwéc Vinh Tay (Long An), Dwong Kinh Kién Thuy (Hai Phong), Vincity Wonder Park 'VWP'
(Ha Noi) va cac dy an hién hiru khac nhe VRI, OCP3, Star City, Golden Avenue. HSC khong
dwa VWP vao md hinh dw bao vi quyén s& hivu ctia VHM tai dw an nay van chwa rd rang & giai
doan hién tai. Trong khi d6, ching t6i dy bao Dwong Kinh Kién Thuy sé dwgc mé ban tir nam
2026, Phwéce Vinh Tay sé mé ban tr nam 2030 va dy bao Hau Nghia Birc Hoa sé mé ban tw
nam 2025 do tién d6 d&n bu giai phéng mat béng va xay dwng tai day dang dwoc day nhanh.

Vinpearl: Tang téc chuan bj niém yét

KQKD cua Vinpearl da cai thién dang ké ti» ntra cudi nam 2023 va tiép tuc tang trwéng trong
nua dau nam 2024 véi ty suét loi nhuan tdt hon. Céng ty dang trong qua trinh phat hanh 70 triéu
cb phiéu véi gia 71. 350d/cp cho cac cb dong hién hiru va dy kién sé niém yét trong vong 12
thang t&i. VIC hién dang nam gitr 85,5% cb phan tai cong ty con nay.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 3/12.

5 Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) ZEXED) L.suat cb tirc (%)

M&i Cii Mé&i Th.ddi (%) tangl/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

VIC 40,350 N&m gitr - 42,600 - 5.58 19.0 18.9 1.36 1.27 - -
Gia c6 phiéu tai ngay 2/12/2024.

Ngubn: Céng ty, FactSet, HSC
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Hoi nghi NDT cua Vingroup

Tai hoi nghi NDT ctia VIC t6 chire tir ngay 28-30/11, BLD clia Vingroup va cac cong
ty con da trinh bay vé HDKD va ké hoach phat trién tai cac mang kinh doanh chu
chét. VinFast da ghi nhan sé lwgng xe dién ban giao manh mé dbi véi cac mau VF3
va VF3, Vinhomes dat doanh thu cao tai dw an Vinhomes Royal Island (nhw ky vong),
trong khi Vinpearl ghi nhan sy phuc héi dang ké vé loi nhuan khi chuan bi niém yét
trong 12 thang t&i. Trong khi d6, Vinmec va Vinschool déu dwoc ky vong sé mé réng
dang ké trong twong lai.

VinFast (VIC s& hitu 51% cd phan) — Doanh sé tét hon mong
doi va mot so sang kien cat giam chi phi da dwoc thwe hién
BLD d3 chia sé nhirng théng tin sau vé VinFast:

Trong thang 10, VinFast d& ban giao 11.000 xe dién, vé&i cac mau VF3 va VF5 dong
vai trd chi lwe. Tinh chung 10 thang d&u nam 2024, Céng ty da ban giao hon 51.000
xe dién (trong d6 GSM déng gop 35%). BLD dw kién sé ban giao 80.000 xe dién trong
nam 2024, chu yéu 14 cac mau VF3 va VF5 tai thi trieong Viét Nam. Cho nam 2025,
BLD dat muc tiéu doanh sb tir 120.000-150.000 xe dién va dw kién dat diém hoa vén
EBITDA vao nam 2026 v&i s6 lwong ban giao tir 200.000 xe tré 1én.

VinFast c6 ké hoach xay dung mot nha may tai KCN Viing ,Ang, tinh Ha Tinh tir thang
12/2024, tap trung vao cac mau VF3 va VF5 véi cong suat Ién dén 300.000 xe dién
moi nam. Nha may dy kién sé di vao hoat dong tr nam 2025-2026.

Déi véi thj trwong toan cau, BLD chia sé rang doanh sb va sé lwgng ban giao tai thi
trwong Bac My dang rét kha quan (khoang 10% tdng sé lwong ban giao) va ho sé bat
dau giao cac mau VF9 tr thang 11. Trong khi d6, VinFast c6 ké hoach xay dwng cac
nha may I&p rap xe tai An Do va Indonesia (mdi nha may c6 vén dau tw giai doan 1
khoang 150-200 triéu USD; cdng suét 1&n dén 50.000 xe dién/nam), dw kién sé di vao
hoat déng tir nam 2025-2026. Theo BLD, viéc xay dwng nha may tai cac qudc gia nay
c6 thé gitp VinFast huéng loi tir cac wu dai vé thué. Hon niva, dinh hwéng cla VinFast
la st dung céc dai ly dia phwong d& phan phéi s&n phdm. BLD ciing chia sé mot s
d@ liéu vé s6 lwgng showroom tai Indonesia (17) va Philippines (7).

Ké hoach cai thién ty suét loi nhuan: BLD da nhan manh ba yéu té chinh trong co
clu gia vén hang ban: Chi phi nguyén vat liéu (BOM), chi phi san xuét va chi phi
nghién ctru va phat trién (R&D). Cong ty dat muc tiéu tiép tuc gidm chi phi BOM — ¢
kha nang dwa BOM vé& mc binh quan ctia nganh la 60% tdng chi phi — bang cach
tan dung cac don dat hang Ién dé dam phan gia tét hon. Ngoai ra, viéc ting ty & st
dung céc linh kién tai san xuét, hién & mc 40%, dwoc ky vong sé tdi wu hda san xuét
va tiét kiem chi phi. Dbi véi chi phi R&D, cong ty du kién sé& gidm dan trong twong lai,
do da xay dwng dwoc danh muyc san pham da dang va hoan chinh.

V& phia tai tro, vao thang 11/2024, VFS théng bdo sé nhan dwoc khoan hé tro tai
chinh bd sung tr ngwoi sang lap, 6ng Pham Nhat Vwong, va céng ty me VIC, dy kién
hoan tat vao nam 2026, v&i sb tién dy kién 1a 3,4 ty USD théng qua cac khoan tai tro
va cho vay.

Vinhomes (VIC s& hiru 69,3% c6 phan) — Diéu chinh BCC va cap
nhat doanh so ban si

BLD d4 chia sé nhitng thong tin chinh (chli yéu vé tién d6 cla cac dw an) lién quan
dén Vinhomes nhw sau:

Déi v&i cac duy an dang trong hop ddng hop tac kinh doanh (BCC) véi VIC:

e Céc dw an thudc VEF (Vinhomes Global Gate, Mé Tri, Gallery Giang Vé): VIC
va VHM sé tién hanh tai ciu tric cac diéu khoan BCC, trong d6, hop tac sé cham
dirt va VHM sé nhan lai tién dat coc tir VIC va ciling nhw déng cac khoan phat (néu
c6), ddng thdi cung cép dich vu ban hang, quan ly va hop déng thi cong xay dwng
dé dbi lay cac wu dai twong (ng (ngoai loi ich lién quan dén cé phan 4,7% cla
VHM trong VEF).
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e Cac dvw an thudc VIC nhw Vincity Wonder Park (133ha, Ha Néi) va Lang Van
(1.000ha, Da Nang): Hai bén dang tién hanh hop tac, VHM c6 thé nhan chuyén
nhwong cac dw an nay tir VIC véi mot mire gia cu thé (dang dwoc xac dinh) va sau
do phat trién cac dy an. Lwu y, Vincity Wonder Park dy kién sé& dwoc mé ban vao
nam 2025. Dy an ciing vira nhan dwoc gidy chirng nhan phan bd dét tir co' quan
chrc nang cho khu vye co dién tich 122ha.

¢ Vinhomes Royal Island (877ha, Hai Phong), VHM c6 hop ddng BCC véi VIC va
s& hivu 95% loi ich kinh té tai dw an nay. Dw an dang mang lai két qua &n twong
vé doanh thu va sb can ho ban giao. Tlr d4u ndm dén nay, doanh sé ban nha dat
65 nghin ty déng, twong rng 6.800 can ho (bao gébm ca ban si & ban 18). Sé lwong
tdn kho con lai 1a 3.200 cén sé tiép tuc dwoc tung ra thi trwdng trong thoi gian toi.

DPang chu y, VIC gan day da théng bao sé& chuyén nhwong 80% cb phan tai CTCP
VYHT (phap nhan quén ly mét phan khu tai Vinhomes Royal Island) cho cac déi tac
nwédc ngoai (Nomura/cac bén lién quan) va 20% cho VHM. Giao dich nay nham hoan
tat thwong vu ban si thiv hai tai VRI (khodng 1.500 can, da duoc phan anh trong sé
liéu doanh sé ban nha trong 9 thang dau nam 2024, vé&i thwong vy ban si dau tién 1a
1.550 can da hoan tat trong 6 thang dau nam 2024, mang lai doanh thu HP tai chinh
6,5 nghin ty ddng dwoc ghi nhan). Loi nhuan tlr giao dich chuyén nhwong cd phan
nay sé duwgc ghi nhan tai VHM.

Cap nhat cac dw an khac dang trién khai:

¢ Vinhomes Long Beach (2.870ha, TP.HCM), VHM dang lam viéc trén quy hoach chi
tiét 1/500 va dy kién s& mé ban cac san pham tai dw an nay tir ndm 2026.

¢ Vinhomes Ha Long Xanh (4.110ha, Quang Ninh), Vinhomes Phuwéc Vinh Tay
(1.089ha, Long An), Vinhomes Dwong Kinh Kién Thuy (220ha, Hai Phong) dang
trong qua trinh dén bu gidi phéng mat bang va xay dwng CSHT, dy kién sé mé ban
vao nam 2025.

Nhin chung, trong nd&m 2025, VHM dy kién s& m& ban Vinhomes Ha Long Xanh
(Quang Ninh), Phuéc Vinh Tay (Long An), Duong Kinh Kién Thuy (Hai Phong), Vincity
Wonder Park (Ha Ni) va cac dy an hién hiru khac nhw Vinhomes Royal Island, OCP3,
Star City, Golden Avenue.

Trong dw bao clia HSC, chung t6i khong dwa Vincity Wonder Park vao mé hinh dw
bao vi quyén s& hiru cia VHM tai dw an nay hién chwa chéc chan. Trong khi d4,
chung t6i dy bao Dwong Kinh Kién Thuy sé mé ban t nam 2026, Phuwéc Vinh Tay
mé& ban tir nam 2030 nhwng dy bao Hau Nghia Blrc Hoa sé mé ban tlir nam 2025 vi
chung t6i nhan thay tién do dén bu gidi phéng mat bang va xay dwng tai day dang
dwoc day nhanh.

Dé biét danh sach day d cac dy an va loi ich trong cac dw an cia VHM, vui long
tham khdo bao cao doanh nghiép m&i nhat cta ching t6i vé VHM ‘Less attractive
BCC terms: cut to Hold’ (26/11/2024).

Vinpearl (VIC sé& hiru 85,5% c6 phan): Tang téc chuan bi niém yét

BLD da chia sé nhirng théng tin chinh vé Vinpearl nhuw sau:

Téng quan nganh: Nganh du lich & khach san cuta Viét Nam dwoc dinh gia 37 ty
USD trong nam 2023 va dy kién sé tang trudng 15,2% mdi ndm lén 75 ty USD vao
nam 2028, nhor sé lwong khach du lich tang Ién va mirc chi tiéu cao hon (Theo Roland
Berger). Cac dong lwc chinh cho nganh du lich Viét Nam la s gia tang cong suét cac
chyén bay, quy dinh vé thi thuc dwoc ngi Iong, CSHT g|ao thong va du lich dwgc cai
thién giup cai thién kha nang két ndi cac dia diém du lich & Viét Nam cling nhw két nbi
Viét Nam véi cac quéc gia khac.
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Biéu dé 1: Quy mé thi trwong nganh du lich & khach san tai Viét Nam, 2025-2028F
Dw bdo téng trudng véi tbc dd6 CAGR la 15,2% trong giai doan 2023-2028

mGidi tri  mDich vu lwu tra

80

60

o

S
s 40
>

20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Nguén: Roland Berger, HSC

Vinpearl dang tap trung vao mé hinh cum tich hop, bao gébm khach san & khu nghi
dwéng, cong vién giai tri va san gon. Trong d6, Vinpearl dang ndm gii vi tri hang dau
v&i 14% thi phan trong thj trwérng khach san va khu nghi dwéng cao cap, 35% thi phan
trong Iinh vuc cong vién gidi tri va 31% thi phan trong thi trwéng san gon. BLD chia
sé rang 60% khéach du lich ctia Vinpearl la khach quéc t&, phan I&n dén tir Han Quéc,
tiép theo la Trung Quéc.

Biéu dd 2: Cac mang kinh doanh ctia Vinpearl
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Biéu d6 3: S6 lwong khach du lich dén Viét Nam Biéu do 4: Sé lwong du khach dén Viét Nam theo quéc gia
S6 Ivgng khach du lich dwoc ky vong sé tang trudng voi CAGR  Trung Quéc va Han Quéc dong gop 47% sb lugng du khach
la 7% trong giai doan 2023-2028 quoc té dén Viét Nam trong 6 thang dau nam 2024
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Déi tha canh tranh chinh cla Vinpearl trong linh vic kinh doanh nay la Sun Group,
hoat dong trén cac linh vuc twong tw, bao gdm khu nghi duéng cao cép, cong vién
gidi tri va san gon.

Vé ké hoach niém yét: VIC hién s& hitru 85,5% cb phan tai Vinpearl (giam tir 97,9%
trong cubi nam 2023 dé chuén bi cho ké hoach niém yét). Vinpearl dang tién hanh
phat hanh trwéc 70 triéu cb phiéu, twong dwong 4,1% sbé cb phiéu hién cé, cho cac
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cb dong hién hivu véi gia 71.350d/cp (twong dwong dinh gia cla cong ty & mic 128
nghin ty ddng sau giao dich). Vinpearl dy kién s& niém yét trén san giao dich chirng
khoan trong vong 12 thang téi. Sau khi niém yét, VIC c6 thé xem xét thoai vén nhwng
sé gilr c6 phan chi phéi trong trwdng hop thoai vén.

Vé& KQKD, céc sb liéu chinh cho Bao céo Két qua HDKD nhw sau (Bang 5):

Doanh thu chi yéu dén tir dich vu lwu tri va doanh thu chuyén nhuong BDS (doanh
thu mét Ian tr viéc chuyén nhwong shophouse va condotel trong quan thé Vinpearl).
Ty suéat lgi nhuan dat dwoc tr dich vu Iwu trd bj am trong giai doan nam 2022-2023
nhwng da phuc hdi manh lén mirc 13% trong 6 thang nam 2024 trong khi ty suét loi
nhuan cla chuyén nhwong BDS dao dong tir 40% dén 77% tuy thudc vao tirng dy
an.

DPang chu vy, tat c& cac ky déu ghi nhan loi nhuan tai chinh 16n tir viéc ban cb phan
clia cac cong ty con va chuyén nhuong cac khoan dau tw tai cac dy an (vi du: Vinpearl
Landmark 81, Vinpearl Thanh Héa, v.v.).

Ty suét EBITDA theo mang trong 6 thang ndm 2024: Khach san & khu nghi dwéng:
32%, cdng vién giai tri: 42%, san gon: 20%.

Bang 5: KQKD cua Vinpearl

KQKD cai thién tir 6 hang cubi ndm 2023 va tiép tuc tdng hon niva trong 6 thang dau nadm 2024
5 6 thang dau 6 thang cudi 6 thang dau

nam 2023 nam 2023 nam 2024
Doanh thu 7,174 9,265 29.1% 4173 5,092 6,711 60.8%
Khach san, nghi dwéng 7,098 8,612 21.3% 4,174 4,438 3,757 -10.0%
Kinh doanh BDS 72 570 691.0% - 570 2,954 100.0%
Mang kinh doanh khéac 4 83 1980.0% 2 81 - -100.0%
Loi nhuan gop (4,118) (2,569) -37.6% (1,576) (993) 1,666 N/m
Kach san, nghi dudng (4,156) (3,076) -26.0% (1,574) (1,502) 484
Kinh doanh BDS 36 436 1121.1% - 436 1,185
Mang kinh doanh khac - 82 100.0% 1 81 - N/m
Chi phi BH&QL (1,875) (1,518) -19.0% (987) (531) (1,009) 2.3%
Thu nhép tai chinh 13,472 8,728 -35.2% 3,090 5,638 3,293 6.6%
Loi nhuén tir thoéi vén 11,924 2,822 -76.3% 2,822 - 3,222 14.2%
Chi phi tai chinh (3,067) (3,899) N/m (1,722) (2,177) (981) -43.0%
LNNTT 4,246 766 -82.0% (1,184) 1,950 2,905 N/m
Lei nhuan thuan 4,230 671 -84.1% (1,186) 1,857 2,578 N/m
EBITDA (3,647) (1,834) -49.7% (1,388) (446) 2,241 N/m
Ty suét loi nhuan gop -57% -28% -38% -20% 25%
Khéch san, nghi duéng -59% -36% -38% -34% 13%
Kinh doanh BDS 50% 77% N/a 77% 40%
Ty suét loi nhuan thuan 59% 7% -28% 36% 38%
Ty suét EBITDA -51% -20% -33% -9% 33%

Nguén: Vinpearl, HSC

Gido duc va Y té — tiép tuc mé réng

Vinmec — hién Vinmec dang van hanh 14 bénh vién va phong kham véi tbng cong
suat hon 1.500 giwéng bénh, 3.800 nhan vién, hai trung tam nghién ciru Vinmec-
VinUni va mét trung tam cong nghé cao. Mang lwéi nay tiép nhan khodng 60.000 lwot
bénh nhan ndi trd hang nam, tang 10-15% so v&i cung ky.

Hu’évng t&i giai doan nam 2025-2030, Vinmec c6 ké hoach mé rong mang lwéi lén 25
co s&, bao gébm 13 bénh vién, 10 phong kham va 2 trung tdm chadm séc nguoi cao
tudi. Chién lwoc mé rong nay cling hwdng tGi viéc da dang hoa sang cac dich vu cham
s6c ngudi cao tudi, véi ké hoach thanh lap cac trung tam cham so6c ban ngay va nha
dwong lao dai han. Théng tin chi tiét vé loi nhuan va 16 cia Céng ty hién con han
ché.Tuy nhién, BLD tiét 16 rang ty suat EBITDA thwong dao déng trong khoang 20-
25%.

VIC da ban 25% cb phan clia Vinmec cho GIC, mac du chi tiét vé thoi gian va gia tri
cua giao dich khoéng duworc tiét 10. Cong ty van s& hiru 75% cb phan va chwa duwa ra
binh luén vé bat ky ké hoach thoai von thém nao tai Vinmec.
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Vinschool — Hién tai, Vinschool dang van hanh 54 treong hoc, bao gdm 30 trwong
mam non va 24 tredng tir I6p 1 dén Iép 12. Cong ty co ké hoach mé thém 39 trwong
trong twong lai, gém 16 trwdng mam non va 23 trwdng twv I&p 1 déen lop 12.

Cac thong tin tai chinh chu yéu: Doanh thu tang trwéng voi tbc 46 CAGR dat 24,5%
trong giai doan 2019-2023 va dy kien dat mirc 22,5% trong giai doan 2019-2024. BLD
chia sé rang ty suat lgi nhuan thuan thuwdng & mirc 30%.

Biéu dé 6: Doanh thu va sé lwong trwdng hoc, Vinschool
Doanh thu giai doan 2019-2023 tang trwédng voi CAGR la 24,3%

mmmm Doanh thu S6 lwgng trwd'ng hoc
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Nguén: Vinschool, HSC

D& biét thém thong tin va cap nhat cGa chung t6i vé VIC, vui ldng tham khao bao cao
doanh nghiép ‘Cashflow tensions reducing; raising TP, forecasts’ (29/11/2024).
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https://research.hsc.com.vn/en/report/document?FILENAME=d3052435ce96438994b480d9d37341fe
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Bao cdo nganh - Tap doan Ngay 13/12/2024

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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