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Q4/2024: Dw bao KQKD kha quan cua cac cong ty 6 to

= Sén lwgng tiéu thu 6 t6 tai Viét Nam trong Q4/2024 d& tang 39% so v&i cung ky nho chinh
sach mién 50% Ié phi trwéc ba cho xe lap rap trong nwéc (CKD) (trong thang 10 & 11) va

Tran Thj Thu Nga, CFA N A san lwong xe dién ban giao tét cla Vinfast. Theo dd, tinh chung c& nam 2024, san lwong

Trudng phong , Nganh Céng Nghiép & Ct tiéu thu sé tang trwdng 20%, trong do6 Vinfast dong gop mét nlra mire tang trwdng nay.

nga.ttthu@hsc.com.vn A . n , P _ A . P .

+84 24 3933 4693 Ext. 4807 = Caccong ty 6 t6 trong danh sach khuyen nghi cia HSC du kién s€ cdng bo KQKD kha quan
trong Q4/2024. Chung t6i wéc tinh lgi nhuén thuan cta VEA dat 1.715 ty dong (tang 10%

V& Thi Ngoc Han, CFA S0 v&i cuing ky va 4% so voi quy trwde) va cla dai ly phan phoi xe HAX dat 38 ty dong (tang

Giam Dac Cap Cao, Nganh Cdng Nghiép 73% so v&i cung ky nhwng gidm 39% so véi quy trwéc do so véi mirc nén cao trong

han.vtn@hsc.com.vn Q3/2024).

+84 28 3823 3299 Ext. 314 = HSC duy tri khuyén nghi Mua vao cho ca VEA (tiém ning ting gia 32%) va HAX (tiém nang

tang gia 23%). Dy bao clia chiing t6i cho thay VEA c6 Igi suét cb tirc 6n dinh trén 11% mbi
nam, gitp han ché rai ro gidam gia, va HAX cé tang trwdng lgi nhuan manh mé trong ndm
2025-2026.

Keét thic nam 2024 vwot ky vong, dan dat bé&i Vinfast

Nganh 6 t6 két thic nam 2024 véi két qua manh mé hon dw kién, véi san luvong tiéu thu trong
Q4/2024 tang manh 39% so v&i cung ky dat 178.024 chiéc — mirc ting trwdng theo quy cao
nhét trong cd ndm — nhé chinh sach mién gidm 50% Ié phi truwéc ba cho xe I&p rap trong nuéc
(CKD) (trong thang 10 & 11).

San lwgng tiéu thy 6 t6 ca ndm 2024 tang trwdng 20% dat 481.023 chiéc (vwot ky vong tang
trwéng 12% ctia HSC — chii yéu nhé san lwong ban giao manh mé cua Vinfast). Thuc té, Vinfast
(do Vingroup (VIC; Nam git, gia muc tiéu 42.600d) s& hiru 51% cb phan) déng gép hon mét
nlra mirc tang trwdng trong cad Q4/2024 va ca nam 2024. Néu khéng tinh Vinfast, mic téng
trwéng sé 1a 19% so véi cling ky trong Q4/2024 (dat 141.917 chiéc) va 10% so véi ndm trwde
trong c& nam 2024 (dat 410.307 chiéc).

Do chinh sach hd tro mién gidm [é phi trwéc ba kho céd thé tiép tuc trong nam 2025, HSC dv
bao doanh sé tiéu thu 6 to tai Viét Nam dat 510.307 chiéc (so v&i hon 484.000 chiéc trong dw
bao trwéc d6), ting trudng 6% trong nam 2025, vé&i toan bd dén tir Vinfast (ching téi hién dw
kién san lwong tiéu thu dat 100.000 chiéc, tang tir mirc 80.000 chiéc trong dw bao trwdc do);
cac doanh nghiép san xuét 6 t6 khac dw kién sé& co doanh s khong ddi trong nam 2025.

Dw bao Q4/2024: VEA va HAX dw kién dat KQKD kha quan

HSC ky vong ca VEA va HAX déu dat KQKD tbt trong Q4/2024. Béi véi VEA, mac di mirc tang
trwéng so vai cling ky thdp hon so véi toan nganh trong Q4/2024, nhwng cac cng ty lién doanh
ctia VEA (Toyota, Honda va Ford) van ghi nhan tng san lwong tiéu thu 6 t6 tang 28% so véi
cung ky (va 42% so v&i quy truéc) dat 51.361 chiéc, trong khi san lwong tiéu thu xe may cua
Honda tang 10% so v&i cung ky (va 14% so voi quy trudc) dat 634.335 chiéc. Chung t6i wéc
tinh lgi nhuan thudn Q4/2024 cta VEA dat 1.715 ty déng, tdng 10% so v&i cung ky va 4% so
v&i quy tredec.
Trong khi d6, dbi véi HAX, cad Mercedes va MG dé&u ghi nhan san lwong tiéu thu tang trudng
manh mé trong Q4/2024. HSC wéc tinh loi nhuan thudn Q4/2024 ctia HAX dat 38 ty déng, téng
73% so v&i cung ky nhwng giam 39% so véi quy tredc. Mic glam S0 VO quy trwac la do mang
phan phéi Mercedes khi MBV (Mercedes-Benz Viét Nam) cét giam ty 1& chiét kh&u cho dai ly
sau mot thdi gian hd tro va san lwong tiéu thu cham lai trong thang 12/2024.

Duy tri khuyen nghi Mua vao doi véi VEA va HAX

HSC khuyén nghi Mua vao cho ca VEA (gia muc tiéu 51.500d, tiém n&ng tang gia 32%), lva
chon hang d&u cuda ching t6i, va HAX (gia muc tiéu 20.000d, tiém nang tang gia 23%) Voi dw
bao tang trwdng clia nganh 6 t6 s& cham lai trong nam 2025, nhirng diém nobi bat cua méi céng
ty sé giup gia co phiéu dién bién tich cwc. Vi dw bao lgi suét cb tic trén 11% mébi nam, VEA la
mot “bén dd an toan” trong bdi canh thi trwdng nhiéu bién déng — nhe do, gia cb phleu nay
thwong di&n bién tich cwe hon so véi VN Index trong nhirng giai doan thj trwerng didu chinh.
Trong khi do, nho viéc tiép tuc mé& rong mang phan phdi xe MG, HAX c6 thé ghi nhan ting
trwdng lgi nhuan manh mé trong nam nay va nam sau.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cé tirc (%)

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

HAX 16,300 Mua vao - 20,000 - 22.7 13.6 9.74 8.77 7.26 7.36 7.36
VEA 39,000 Mua vao - 51,500 - 321 7.87 7.50 17.7 16.5 11.3 11.9

Gid co phiéu tai ngay 22/1/2025.
Ngubn: Céng ty, FactSet, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4ao cao nhanh vé nganh - Van tai Ngay 06/2/2025

Dw bao lgii nhuan Q4/2024 kha quan nh& san lwong
tiéu thu tang trirdng manh

HSC ky vong KQKD Q4/2024 clia ca hai cong ty 6 t6 trong danh sach khuyén nghi
chung t6i la VEA va HAX sé rat kha quan nho san luwgng tiéu thu 6 t6 tang trudng
manh trong ky. Cho nam 2025, chung t6i dy bao tang trwdng clia nganh sé cham
lai; tuy nhién, diéu nay sé gitp VEA va HAX ndi bat nh& nhirng dac diém riéng biét
— VEA 14 cb phiéu dau tw gia tri v&i loi suat cb tire trén 11% mdi nam, va HAX 1a cb
phiéu ting trwdng nhd vao viéc mé rong kinh doanh mang MG. Chung téi khuyén
nghi Mua vao cho ca hai cong ty, véi VEA la lwa chon hang dau.

Tong két nam 2024: Khéi dau kém tich cwe nhwng két thuc
manh mé&, dan dat b&i Vinfast

Mac du bat dau kém tich cuc véi mire gidm 12% so véi cuing ky trong Q1/2024 nhwng
nganh 6 td Viét Nam da dan |3y lai da tang trwdng tir quy thw hai, véi mire tang 15%
S0 vGi cling ky trong Q2/2024 (6 thang dau nam 2024: tang 1% so v&i cung ky). Tinh
dén cudi thang 8 ndm 2024, chinh sach mién gidm 50% lé phi trwéc ba cho xe I&p rap
trong nwéc da dwoc ap dung lai lan the tw, tuy nhién chi cé hiéu lwc trong ba thang
(tlr thang 9 dén thang 11 ndm 2024) thay vi sau thang nhuw ba lan truéc dé.

Nh& chinh sach nay, nganh 6 t6 da nhanh chong lay lai da tang trwéng véi mire tang
trwdng so véi cing ky tang téc 1én 30% trong Q3/2024 va 39% trong Q4/2024. Xét
theo thang, thang 11/2024 dat dinh vé san lwong tiéu thu (66.899 chiéc, ting 68% so
v&i cung ky) do ngu®i mua tranh thi mua xe trudc khi chinh sach hé tro' mién giam
50% hét han vao cubi thang. Trong thang 12/2024, san lwong tiéu thu gidm xudng
56.637 chiéc (tang 8% so vé&i cung ky). Chung t6i lwu y réng san lwong tiéu thu cé xu
hwéng gidm sau khi chinh sach hé trg hét han.

Biéu dd 1: Doanh s6 ban 6 t6 theo thang (xe), Viét Nam
Doanh s6 ban 6 t6 tai Viét Nam dat dinh vao T11/2024 do chinh sach gidm 50% lé phi trwvde ba hét han vao cudi thang
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Ngudn: VAMA, TC Motor, Cuc Péang kiém Viét Nam

o

Bén canh sw hd tro clia chinh pha, viéc Vinfast déy manh giao xe, nhat la trong hai
thang cudi nam, cling gép phan vao mic ting trwdng san lwgng manh mé cla
Q4/2024. Mac du khéng dwoc hwédng lgi tir chinh sach gidam 50% 1é phi trwdc ba (vi
xe dién da dwoc mién 1é phi trwde ba), Vinfast da ban giao 36.107 chiéc trong Q4/2024
(tding 291% so v&i cung ky, déng gop 54% vao tbng murc tang trwdng) nhé nhu cau
manh mé ddi v&i cac mau xe gia ré VF3 va VF5, gitp Vinfast tr& thanh thwong hiéu
ban chay nhéat trén thj treong.

Tinh chung ca ndm 2024, téng san lwong tiéu thu 6 t6 tai Viét Nam tang trwdng 20%
dat 481.023 chiéc, twong dwong tdng 80.718 chiéc, mot nira trong s6 d6 dén tiy
Vinfast. Néu khong tinh Vinfast, cac cong ty san xuét con lai ghi nhan san lvgng tiéu
thu tang 19% so vé&i cung ky trong Q4/2024 (dat 141.917 chiéc) va tang trwéng 10%
trong c& nam 2024 (dat 410.307 chiéc).
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Vi két qua nay, Vinfast tré thanh thwong hiéu ban chay sb 1 tai Viét Nam trong nam
2024, v6i 15% thj phan (tdng tr mirc 7% trong nam 2023), tiép theo 1a Toyota va
Hyundai v&i 14% thi phan méi hang. Lwu y, mét phan san lwong cla Vinfast dén tir
viéc ban xe cho cong ty dich vu goi xe va cho thué xe Green and Smart Mobility (GSM,
thudc s& hivu ctia Chu tich Vingroup 1a 6ng Pham Nhat Vwong); Vinfast chwa cong b
con sb cu thé cho ndm nay.

Biéu dé 2: Doanh sé 6 t6 theo quy (xe), Viét Nam

Doanh sc‘; ban 6 t6 6 thang cudi ndm 2024 ting manh so v&i cling ky véi tdc d6 tang trwdng Q3/2024 1a 30% va Q4/2024 14 39% (6
thang cudi nam: 35%)
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Ngubn: VAMA, TC Motor, Cuc Pang kiém Viét Nam, HSC
Biéu db 3: Doanh sb 6 t6 theo nam (xe), Viét Nam
Nam 2024, doanh sb 6 t6 ctia Viét Nam tang trwéng 20% so véi ndm 2023 (thAp hon mét chit so véi mire dinh ndm 2022)
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Ngudn: VAMA, TC Motor, Cuc Pang kiém Viét Nam
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Biéu do6 4: Doanh s6 ban 6 t6 nam 2024 theo thwong hiéu (xe), Viét Nam
Vinfast gitr vi tri s6 1 trong ndm 2024, v&i doanh sb ting vot 156% so vé&i nam 2023 (I&n téng 70.716 xe)
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MG la mét treong hgp ngoai 1é khac trong nganh 6 t6 Viét Nam nam nay. Xe MG tai
Viét Nam 1a xe nhap kh&u nguyén chiéc tir Thai Lan ho&c Trung Quéc va ciing khong
dwoc hwdng lgi tir chinh sach gidam 50% 1é phi trwéc ba. Tuy nhién, thwong hiéu nay
van ghi nhan mic tang trwedng san lwong tiéu thu gap 3,6 1an, dat 13.098 chiéc trong
nam 2024 nh& chién lwgc gia canh tranh, gianh dwoc 3% thi phan va lot vao top 10
thwong hiéu 6 t6 tai Viét Nam.

Biéu dé 5: Doanh s6 nam 2024 theo thwong hiéu (xe), Viét Nam
Vinfast déong gép hon mét nira mirc tdng trong ndm 2024
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Ngudn: Ngudn: VAMA, TC Motor, Cuc Bang kiém Viét Nam, HSC
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Biéu d6 6: Thj phan, Viét Nam
Vinfast tr& thanh thwong hiéu sb 1 ndm 2024 véi 15% thi phan, theo sau 1a Toyota va Hyundai véi thi phan méi cong ty 1a 14%
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Ngudn: VAMA, TC Motor, Cuc Pang kiém Viét Nam, HSC

San lwong tiéu thu dw bao tang trwéng 6% trong nam 2025

Do san lwgng tiéu thu nam 2024 (481.023 chiéc) vuwot 7% so véi dw bao clia HSC
chi yéu nho két qua vwot troi clia Vinfast, chung tdi nang 5% du bao san lwong tiéu
thu nam 2025 1én 510.307 chiéc (ting trwéng 6%), tir mirc dw bao cii 1a 484.018 chiéc
(dw bao tang trwdng trudc do la 8%). Dy bao méi clia chung t6i cho giai doan 2026-
2030 cho thay san lwgng tiéu thu sé tang trwdng vai toc do CAGR dat 14%.

HSC hién dy bao san lwvgng tiéu thu trong nwédce cla Vinfast dat 100.000 xe, tang
trwdng 41% so voi nam 2024 nhwng thap hon muc tiéu 120.000-150.000 xe ma Cong
ty dat ra. Boi v&i cac nha san xuat khac, chidng t6i dy bao mirc tang trwdng khong
dbi.

Q4/2024: VEA va HAX dw kién dat KQKD kha quan

Nho san lwgng tiéu thy tang trwdng manh trong Q4/2024, HSC ky vong ca VEA va
HAX déu dat KQKD kha quan. Chi tiét nhw sau:

e Dbi v6i VEA, chung téi wéc tinh lgi nhuan thudn Q4/2024 dat 1.715 ty dong, ting
10% so v&i cung ky va 4% so v&i quy trwde. Lwu y rdng trong Q4/2024, cac cong
ty lien doanh clia VEA (Toyota, Honda va Ford) da ban dwoc tdng cong 51.361 6
t0, tang 28% so v&i cung ky va 42% so v&i quy trwée, trong khi san lwgng tiéu thy
xe may cua Honda tang 10% so v@&i cung ky va 14% so v&i quy treéc, dat 634.335
chiéc. Loi nhuan thuan ca nam 2024 wéc tinh ting trwéng 6% dat 6.586 ty déng.

o D6i véi HAX, chiing t6i woc tinh loi nhuan thudn Q4/2024 dat 38 ty ddng, tang 73%
so v&i cung ky nhwng gidm 39% so v&i quy trwede (mlre gidm so véi quy trwde cha
yéu do wéc tinh lgi nhuan tir mang phan phdi Mercedes gidm, vi ching téi dy kién
MBV sé thu hep chiét khdu/ty suat loi nhuan cho cac dai ly sau khi hang tén kho
dwoc giai phong). Lwu y, trong thang 9 ndm 2024, MBV dé tan dung chinh sach hd
tro gidm 50% & phi trwéc ba dé dwa ra mirc chiét khdu cao hon binh thuwéng cho
cac dai ly nham hd tro ho gidi phong hang tdn kho. Do d6, cac dai ly da dwoc
khuyén khich tich trir hang ton kho cao vao cubi Q3/2024 dé ban hang trong thang
10 & 11. Lgi nhuan thudn ca nam 2024 wéc tinh dat 129 ty déng (tdng trwdng
273%).

Bang 7: Ué&c tinh Igii nhuan Q4/2024, cac coéng ty nganh 6 té6 HSC khuyén nghi
Chung t6i dy bao KQKD cia VEA va HAX kha quan trong Q4/2024

So véi

So vé&i quy

Ty dong Q4/23 Q1/24 Q2/24 Q3/24 Q4/24F K T 2023

VEA 1,560 1,420 1,798 1,652 1,715 10.0% 3.8% 6,201 6,586 6.2%

HAX 22 22 8 62 38 72.9% -38.7% 35 129 273.1%
Nguén: HSC
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Bang 8: Dw bao lgii nhuan giai doan 2025-2026, cac céng ty nganh 6 té6 HSC khuyén nghi
HSC ky vong KQKD clia VEA sé& én dinh (tdng trwéng loi nhuan nam 2025-2026 1 5%), trong khi loi nhuan ctia HAX sé tang
trwdng manh

Dw bao logi nhuan thuan Téng trwéng
2024F 2025F 2025F
VEA 6,201 6,586 6,906 7,234 6.2% 4.9% 4.7%
HAX 35 129 180 236 273.1% 39.3% 31.0%
Nguén: HSC

Trién vong i nhuan nam 2025-2026: On dinh cho VEA, ting
trwéng manh mé cho HAX

Cho nam 2025-2026, HSC tiép tuc dy bao VEA sé dat mirc tang tredng lgi nhuan vira
phai & mirc 5% mdi ndm, do san lwong tiéu thu xe may ctiia Honda da kha 6n dinh
trong khi sén lwong tiéu thu & t6 ciing du kién sé tang trwdng cham lai sau ndm 2024
tang trwdng manh. Mé&c du tang trwdng loi nhuan cé thé & mirc vira phai nhwng ching
t6i dw kién Cong ty van dwa ra murc loi suét cb tirc hap dan tir 11-13% mbi ndm trong
giai doan 2024-2026.

Déi véi HAX, HSC dv bao loi nhuan tang tredng manh mé & mic 39% trong nam
2025 va 31% trong nam 2026, chi yéu nhé& vao viéc tiép tuc mé rong mang phan phdi
MG. HAX dat muc tiéu cé 18 showroom MG trong nam 2025, tang tir 12 showroom
tai thoi diém cudi nam 2024. Theo théng tin chung t6i duwoc biét, MG dat muc tiéu ban
20.000 xe trong nam 2025, tang trudng 53%. Thwong hiéu nay sé ra mat mot mau
SUV 7 ché véi gia canh tranh trong ndm 2025, canh tranh truc tiép véi Mitsubishi
Xpander (san lwong tiéu thu dat 19.498 chiéc trong ndm 2024); chi riéng san lwong
tiéu thu cia mau xe mai nay du kién sé dat 7.000 chiéc. Cong ty con PTM (cong ty tw
nhan, chwa niém yét, HAX s& hiru 51,6% cd phan) du kién sé tiép tuc la don vi phan
phdi I&n nhat ctia MG tai Viét Nam véi khodng 40% thi phan.

Dinh gia va khuyén nghij

HSC duy tri khuyén nghj Mua vao cho ca VEA (gia muc tiéu 51.500d, tiém nang tang
gia 32%) va HAX (gia muc tiéu 20.000d, tiém nang tang gia 23%). Voi dw bao tang
trwdng cla nganh sé cham lai trong nam 2025, chung t6i nhan thay cac cb phiéu nay
c6 nhirng dac diém ndi bat sau dé co dwoc dién bién tot vé gia:

o La mot cb phiéu dau tw gia trj v&i loi suat cd tire trén 11% mdi nam, cb phiéu VEA
l& mot “bén dd an toan” trong bdi canh thi trwérng con nhiéu bién dong. Nhe do, cb
phiéu nay thwéng dién bién tich cwc hon VN Index trong nhirng giai doan thi trwéng
diéu chinh.

e Trong khi d8, nhd viéc mé rong mang phan phéi xe MG, HAX co thé ghi nhan tang
trwdng loi nhuén manh mé trong ndm nay va nam sau, dieu khong dé tim thay &
phan I&n cac cb phiéu giai doan nay.

VEA dang giao dich v&i P/E trwot dyw phdng 1 nam la 7,5 1&n, thdp hon 1,0 do léch
chudn so vé&i binh quan tr nam 2019 & mdc 9,0 1an. Trong khi d6, HAX dang giao
dich v&i P/E trwot dw phéng 1 nam la 9,7 1an, thAp hon mét chut so véi binh quan tiy
ndm 2019 & mirc 10,0 lan. Lwu y, v&i dy bao lgi nhuan tang trwéng manh mé trong
nam nay va nam sau (Ién lwot & mirc 39% va 31%), HAX co thé dwoc dinh gia lai &
mét bang cao hon. HAX ciing mang lai lgi suét cb tic kha tbt; cho nam 2024, Céng
ty dw kién chi tra cd tirc bang tién mat 1a 1.200d/cp, twong duong loi suét ¢cb tie la
7,3% theo gia thj tredng hién tai.

Bang 9: Dinh gia, cac céng ty nganh 6 t6 HSC khuyén nghi
VEA hién giao dich v&i P/E ré, trong khi HAX can dwoc dinh gia lai nher dw bao loi nhuén sé tang trwdng manh mé trong 2 ndm tdi

) Tidm P/E Loi suat cb tirc (%)

Thi gia n?u'i jiang Truotdy 08 16Ch

. 5 3 e z b/ chuan so
tidu tang %Ia 2025 2026 phéng 1 v&i binh 2024 2025 2026

(%) nam.
VEA 39,000 51,700 32.1% 7.9 7.5 7.2 7.5 (1.0) 11.9 12.6 13.3
HAX 16,300 20,000 22.7% 13.6 9.7 7.4 9.6 (0.1) 7.3 7.3 9.1
Nguén: HSC
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Bao cdo nganh - Van tai Ngay 06/2/2025

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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